$*(1=,% ,7$/,$1% 3(5
/$ &223(5%$=,21(
$//2 69,/ 8332

6(' (',0%$3872




SXEEGDWR GD

$JHQ] LD VIDADQD SHU® &RRSHLD| LIROH DAR 6 YIXSSR  6HGH GLO DSXVR
SXD' DP ¥R GH* v

0 DSXW 0 R]DP EIFR

Z77 P DSXW DEVJRY W

P DSXW# DIFVJRY W

+OF %+, 1.0 3 Ur#I(+ $%+*%

/



10L&

11I 1&(

/D 6HEH
SDHMLGLFRP SHA]) D
0 R DPEIR
0 DOZ L

=P EDEZ H
+ LI KQI KW

6HRUL GLLOMYHOR

6 DO
&UD| IRH P SIHIR

$ J UFRTMD
BYLOISSR XUEDGR H L UDMIKVEAH
$ P ELHQM H DFFHWR D@HHJ 1D
(PHJHJ D
&RRSHID| IRCH' HBU DD
' (13%=
3DFHH* RRG* RYHEDQH
2 WDQ] ] D] IRQLGHM 6RAHY &LYLBA
6 HIRUH SUYD\R



/$ 6(" (

[ 6(" (

/D SUMWVHQ D MIIDQD LQ 0 R] DP ELFR UMD®! DO
.. VHFR® TXDQGR DEXQH IDPLI@H \RQR D
FDSR GL DWif\y FRP P HUADQ QH®D FDSLU®!
/JRXHJR ODUXH RIJL ODSXR 8Q
L QULFDWYR LQFUHP HQR DYYIHQH QHI @ DQQL

GHOVHFR® \XFFHWYR  TXDQGR GD@WIID
JIXPJRQR ®f SUPH PDMRQ FDWRIFKH L
0 MMRQDU. GH® &RQRODW &RP ERQDQL
6DFHWGRY GHO 6DFIR &XRWH GL * HV H
0 MMRQDU.  &DSSXFAIQL  YIHH FRwA
IQFRIDJJIDWR  ODFFHMR GL PRV JLRYDQL
P R] DP ELFDQL D@MAK] LRQH GLEDWH

, SUPL YRERQUUL LBIDQ DUIDR lQ
0 R DPEIFR QHJ@ DQQL TXDQGR GLYHUL
&RPXQL LQJIDQR D VRMMHH LO 3DHWH
DFFRICHQGR L FRPEDWHQN GH®D JXHUD
FV®I /H IPSUAWH MIIDQH FRPH &0 & GL
5DYHQD FRQMXDQR D ®YRWDWH QRORUDQM
IO FROOW H UHVRCQR D FRP SGMIH
SUGQFISD® HQM DWIDYHUR 1O ILQDJ LDP HOR
GH® &RRSHD|RH \BIDD JWDQGL
L UDVIKWHUH FRP H ®1' LI KH GL& RXKP DQD H
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SHIXHQRV /IERPERV HH DQFRWD RIJL
FRWIYIVARQR P SRUDQUIY UMHIYH LGUFKH GHMD
FDSLMU®!

1 HH@DQQ ®f SURUNY GHM FRRSHWD] LRCGH \L
DCDWIQR D@ Q®RYH HMIHJH GHO
ORDPEIFR H DOHROY]IRH GHD
&RRSHWD] IRCH \BIDCD OLQMYHQR D IDYRWH
GH®! IQWVKWMH YIHH DIIIDGFDWR  GD
SURJ UDP P L RUHQIBWDOVRVMI QR LYY LRQD®!
H DR WOSSR XPDQR DWDYHIR @

IRWP D] LRQH H OMIK] LRCQH

1 DWRQR FR\AL SWRI WDP P L GL & RRSHWD] LRQH
SQYHUABUD QHOTXDGIR GHL TXDQ OWBID
JLRFD XQ R® LP SRUBQM QH® FU-D] LIRCGH GL
QXRYH IDFRW JW] IH DOFRQNEXR IRUQ\R
D@ UM XQYHUABUD MUADQD FRPH @
)DFR® GL  $UKIMWD  GHOB QLYHWAY
(GXDWER 0 RQGGIXH GL 0 DSXR  DAHADOR
UGNDQM UMVXAW OLP SHIQR SHU® IRWP D] LIRCH
WFQFR SIRIHWIRQDG! VHWRUH LQ FXL O\BID K
DQFRWD RJJ LWD L SUGALSD@ SDUGHU
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,ODSSRUR WD ,\IXID H 0 R| DP ELFR FX® LGD FRQ
@ IWPD GHI@ $FFRWGL GL 3DFH D 5RPD QHO

JW| IH DA P HGD] IRGH GHMD 6RALHY
&MGI WIDQP FRPH ® &RPXQW GL
6DQNJIGIR H GHOD LQMMR GHI @ $ 11DUL ( ML
'D DOBRD OO0 R DPEIFR N VAPSWH WD L
SUGFAISDQ EHQHLFIDUL. GHODIXR MIIDQR DAR
WIOSSR

' D@ FRYY] LIRCH GHO$ JHJ LD ,\\BADQD SHUD
&RRSHWD] IRQH D@ 6VIXSSR $,&6 QHO
XIFR G O0DSX® N  UNSRQDEL®
GHODWYD] LRQH GH® Q] LDWH GL
FRRSHD|IRH 1Q O R DPEIFR 0DDZL H
=P EDEZ H
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/H 1Q]IDWH GL WIOSSR H XP DQUUUH
SIRPRWH GDD® $,&6 0 DSXW® DP P RQNGR
QHO®WR YDBRWH FRP SBMAYR GHIEHDW DO

GIFHP EWH D PLIRQL GL HXWR
WD \RYYHJ LRQLH SURMYDJI HYRDW

Pace e good
governance (1.3%)

Emergenza (2.7%)

Sviluppo urbano e
infrastrutture (32.7%)

Ambiente e accesso
all'energia (9.8%)
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/H 1] IDWH 1Q FRUR VRQR DUFROWM LQ AQTXH
PDFRVHWRUL GL IQMYHQR RWH D 3DFH H
*RRG *RHULD@PH H D@PHJIHJID
QFOGHQGR MD 1O GRRR MD 1O FHAWR
FRFHWMRQDG®! ® GMNEX] IRGH N DOP RP HQR
© VHI XHQM

Salute (7.6%)

Creazione d'impiego

Agricoltura (23.6%)
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' RSR @QESHPGHI D RWHQAD QHO 1O
0 RIDPEIFR N WIAR \WDMR GL XQD GUDP P DWD
JXHUD AYIG FRGFOMDM. JWD] IH D@ P HAD] IRQH
\MIIDCD FRQ J@ DFFRWEL GL SDFH ILUPDWD 5RPD
Qo H FRQ ® SUPH HB| IRQL CEHH GHO
$ SDUMH GD TXHOPRPHQR LOSDHWH KD
EHQHLFID\R GL XQD VRWMQX\ FUMVAMD HFRCRP LFD
WD 1O H 1O 103,/ N DXPHQUD\R
FRADQMP HQM FRQ \BWL P HGL GHO XQ YD®&UH
PRAR SL DGR UNSHWR D@ P HGED DIUFDQD * @
HQMMDWP L V. VRQR \SHQWY QHO H ® WP H
SHU @ FHWFWW KDQRR \WXEIWR XQD VHYHID EDWAD
GEOUHR D FDXVD GL GLYHUL | DWRUL

,OUDFFHQGHYL GH®! WQMRQL WD L GXH SUCFSD@
SDUMY KD FRPSRUDW PDJJIRMH LQADELDY
SROND H PDJJIRH IOMFXH ] D @ UYHD] IRH
GLGEIW R®H PLIDWGEL 86' FROADWY \HJ D
DX\®U] ] D] LIRQH GHO 3DUDPHQR GD LPSUMH D
SDUMASD] IR(H SXEEGFD H FRQ JDWDQ LD
VRYIDQD  CDVFRWIY GDO JRYHUR P R] DP ELFDQR
D@ FRP XQW LOMLD] LRCD®
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QAFHA' MIXDIQ DA+ HHH
.

KD \WFMMR @ UDJIRGH IHPD GHO )RR
0 RCHBUR ,QMLD] IRQDG!I H GHL GRDWW HG KD
PLODR @ IIGXAD GHI @ LOYHVNRU HML. SRUDQGR
LP SURYYMDP HQM LOO R] DPEIFR D H\WHH LOSDHWH
SL LQGHEMIWR GHO® IUFD LORR@R GH. SUH ] L GHD
P DWUH SUP H D @QYHTR J RED®! KD J LRFDWR XQ UKR®
IPSRUDOM HG O G-ELMR/SXEE@FR' KD Q] IDR D
JRQLDUWLD SDUNH GDO

,OSDHWH RJJL KD XQ@D SRSR®]IRQH GL RGH

P LCRQL GL DEMIQI H TXDM. @ P HY YLYH LQ SRYHWY
DWROW FRQ XQ \WWR GL IHWDY WD L SL DAV DO
PRQGR EDPELQ SHU RIQL GRQXD LOERRP
GHP RIWIIFR UMKID GL DRXMY] DUH L SUIREGP L JL,
HMMMON GUDW DA GHER®! RIIHW GL VHWY] L
HWHJ D@ H GL RFFXSD] IRQH ,O\WMMMXR HFRQRP LFR
Q JHHDB QRQ N PRWR GYHMIFDW H
@IUFRAD G. WWMMJD WSSUHWHOD O
SUGFLSD®! DWW\ P SIHIDQGR FLUFD 1O GHD
SRSRO] IRH 2 JJL IOO RIDPEIFR N WD L SUPL
GIHFAL SDHVL DOP RQGR SHUWDSSRUR GHELR 3,/ HG N
XQR GHLSL SRYHUW D QvH@®R JEED®! GDOSXQR GL
YIMP GHIR WIOSSR XPDQR RGH FKH SHU UHGG\R
SUR FDSI\M
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00DDZL N XD H FR®RQD EWNQQFD
LQELSHQGHQM GDO PD N \RR GDM
PHY GHI@ DQQL 1 RYDQWN FKH ®f LM IRQL
GHP RADWAKH \RQR UXVFMW DG DIIHWP DUL
2JJL 1lO0 DDZL KD TXD\L PLIRQ GL
DEMDQN HG XD GHOAYW HWHP DP HOM
HENVDW H FRQGLYIGH FROYIFICR 0 R] DPELFR
XQ DER \BVR GL |HIMDY

&WFD O GH® SRSRO| LIRCH N P SIHI DWW
1Q DJUFRGMD H GNSRUM] IRQH GL SURGRWY
DIUFRQ SUCASD®HQM \WEDFFR RN XD
GH®I YRFL SUQASDO GL FUHWWFWB ,00 DDZ LN
XQR GHL SDHVL P HQR WIXSSDW DOP RQGR  H
® WOSSR N 1QOHJ DW QHI DWDP HQM
GDODAY SKHYDBJD GL +,9 $, 6 H GDJQ
\KRFN FIPDWL FDXMDW GD (O 1 bR IQ
SDUNROWH ®f IRW MFF\Y FKH LQOHY DR
® SWRGK| IRGH H SUHI IXGFDCR @ MFXWH ] D
DCP HQBWH SHUPLI@DID GL IDPLI@H /B,&6
P RQWWD GD YIFIQR JQ HIHWGL (01 1BR SHU
LP SGP HQBWH 1Q] IDWH FKH DXPHQMR @

UMIOHQ D QHI FRP XQW &FDQ

/B.&6 1Q 0DDZL
XQBP SRUDQM Q] LDWD
QH@EDP ELMR GH@D MFXWH |
WIIRY DIH ® UMIHJI D G-
DWDYHUR DWWy GL iy
VY] L GL EDWH HGXFD] IRQ
VRUMI QR DA SURGX] IRCH DJ XQ
EXGIHW GD TXDWL P LIRQL
@Q] IDWD N VW [P SGP HQY
DIILGDP HQR D 2 6&

$,86 ILDJID FRQ XQ FRONEXWR GL
0/1 Y @Q]IDWD GO0 $57 &/,0 $7(
$JUFRWMD 6RMQELG! 1Q 0 DOZ L SHU XD
P LJ CQRWH UAM@HQ D DL FDP ELDP HQI/FTP DWHLD
$, IPSGPHOBNY GD &,63 ,0O
SIRIWDPPD FRQNEXMH D PLUCRDH @
UMIHJ D GH®I FRPXQW YXQHUDELD QHID
UHJ LRQL FHOAD@ H VHWHQUIRQDQ GHOBDHWH
' DO IORWH @ &RRSHWD] IRQH \BADD
FROUEXMAH DO @ RPH®/ 3HDFH DQG
+XPDQWUDQ )XQG JHWMWR GD 81' 3
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/R =lP EDEZ H N AR XQR GHL SDHMLSL  YLYDFL H
SIRGXWYL GHOSIUFD DXWD®I PD QU@ DQQL
UHFHQN BFRQRPID GHO SDHVH W DIIURQIIQGR
VIGH GLIILFI® 3DUM GH! GlIILFRQY VRQR GUJDW D
XQD JHMMRQH GHO SRWMH DXWUMBUD GD SDUM
GHB{ SUMGHQM 5REHW 0 XJDEH FKH KD
GRP LODR @ \FHQD SROWD GHOSDHWH SHU TXDVL
TXDWR GHFHQQL D SDUNMH GDE@QGRPDQL
GHOLQGISHGHJ D RWHQXWD GDAD * WDQ %AHmI QD

/BFRQRPID N EDVDW VX@DJUFRGMD H DWW
HMDWYH HWHQGR 1O \WURRUR UFFKIMMPR GL
WRUH CDWMDQ ,0 SDHVH GHYH DIIRQBH DML
HQGHP LFL GL GMRFFXSD] IRQH H SRYHW H PRQ
FWDGIQ. HP LJWDQR [Q FHUPD GL YRR DAB-MMR
/D SHURWP DQFH HFRQRP IFD N LQR®H RWDFROWY
GD FDUHJH LQIDWKWDR H GD XD IRUA
IOUFXUH ] D DIP HQBH SHIJIRDW GDIQ@ HIHW
GHOIHQRP HQR P HMRIRRJ LFR ( OL 1BR

3RSRD) IRCH
PLIRQ.
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GHOSWRIWPPD G HP
DIILGDPHQR D 2 6& SHU |
SWIRHX] IRQH GH® DW\Y GL P M D] LIRQH GHI @
HIHW GHE MFF\WW FRQ D] IRQL GL
DWM\y GHO VHWRUH SUPDUR DJUFRGMD H
DEIYDPHQR H GL WIIRYDPHQR GHL VY] L GL
EDWH
' DO N DWYD QHO3DHWH @®Q] IDWD $'
K GBHPL SHU 1O IXWMR K DJUFRGYD
VRAMQELB SHU @ UMIHID GHI FRP XQW
XWaID ILDJ IDW GD@$ JHJY ID ,\\BADQD SHU @
&RRSHD] IRH DR 6YIOSSR $,&6 FRQ XQ
FRQUEXWR GL PLIRQ. GL (XWR /BQ] IDWD KN
SURP RWD GD XQ FRQRUJ IR GLGXH 2 6& MIIDCH
&2 63( H 7HIHV ' HV +RPPHV 1Q SDUMODUDWR
WH DWRFID] IRLH 2 1* ®FDQ 6$7 &7 2 H

/= H XQDWRAD]IRQH LMBIDQD 5HM 6HPL
5XWDQ
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/D IWDILDY GHOMMMP D \DQMPUR FRWNMMAH XQ
RUWDFR® SHU ® WIOISSR \RAID®! HG HFRQRP LFR
GHOO RIDPEIFR ,O SWRIR HSIGHP IRRILIFR GHO
SDHVH PRWID XD SUMYDBIJ D GH®I P DOWH
IQHMYH WD FXL +,9 6'$ PDDUD H 7%
WDSSUHVHOBCR RH IO GH®! FDX\H GL P RUM
/D PDQXW] IRGH WXDWED XQDPSID IHW GL
SRSR®] IRQH GHLEDPEIQL\RWR L DQQLQH
\RIWMH 1Q IRPPD FIRAFD H CDFFHWR D@DFTXD
SRWEL®! N VSHWR LCDGHI XD\R  LORGH &1 GLDUHH
H ® LQHIRQL UASUDRUH FRQMEXMWVRCR D
PDOMHH XQ HBMDWR WMR GL PRUDQY
\RSUDWHWR QH_ EDP ELQL

,Q SDID@®R DCDEJ DP HQM D GLYHWA SDHVLLQ YID
GL WIOSSR DWXPRQR XQ SHVR VHPSWH SL
UGNDQM ®f PDOWH QRQ WDWP MMELD FRPH ®f
SDW®JIH FDUGRYDVFRODUW. DIP HQMWM GD | DWRLL
GL UMKIR TXDQ GIDEHWM  LSHIMQURGQH DUAMUIRD H
FDQFLR 4 XHWM SDWRERJ LH LGFLGRQR \XJ @ LQGLFL GL
P RUBQY JHHD®! H VRQR FDX\D GL FLFD 1O
GH. FD\L GL GA\DELOWY

/H SUGASD@ SUREGP DWKH GHOMMMP D \DQUBUR
SXEECFR \RQR GDW GD@ EDWD TXDOW GHO
SHIRDD®! \WFQFR  GD@OXIIFHJD Gl
HTXLSDJJIDP HQN QH. FHOAL GL \DOW H QI
RVSHGDQ GD@ FDUHJ D GL IRQGL SHU B FXWH GL
EDWH \SHFH QH®I DUHH LXWD@

3URUNY GHIM & RRSHWD] LRGH \BIDQD K P LI CRWDWH
ODFFHMR DL VWYL GL EDVH SHU L JWXSSL
YXQHDEIQ SWHYHQLH H FXWDWH ®f SUQASDQ
P DOWH LQHMMH +,9 WEHFR®\W. PDODUD H ®f
P DOWIH FUIRQFKH QRQ WD\WP MMELD P LI CRIDIH @
IRUP D] LRQH GHOSHYRGD®! VDQMIUR

/H Q] ID\WH $,&6 0 DSXWR LQ TXHWR DP EMR QHO
FRUR GHO VRQR VW TXDWIR  SHU XQ

ILODQ IDPHOR JGED®! WD JHARCH GLHAWD HG
P LORQL GLHXWR

DILGDW G-
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/BQ] IDWD GWHYHJIRGH H FROARM® GH®
P DOWH QRQ WD\WP IMEID ' 17D $,' N
WY OQADW FRQ GREEIHWYR JHQHDG! GL
FRQMEXLH D@ UGX] IRQH GHI P REELP RUBQY 1Q
0 RIDPEIFR SHU ® SUQFASDD PDOWH CRQ
WDWIMELD ''17  IRWQHYGR \WXSSRUR D@
DX\RUY \DQWUH QD] IRQDQ H ®RFDQ QHID GW
D@ ' 17 lQ SDUNRMWH GDEHWM SHYMQURCQH H
FDQFLR DA FHYIFH FRQ XQ DSSURFAR QM) DR
DWDYHUR LOWDIIRY DP HQR GHOMMAMP D \DQWBUR

,OSURJ HWR \L FRQFHQAD VX XQEDUHD UHDWWYDP HQM
Q®RYD H SUHYHGH BOIRGX| [RQH GL WDWILH H
DWINYY QXRYH H LQQRYD\YH DA TXD®! B IKWHUH
\DQUUUH GHO SLIRJHIR L WBQQR DGDWBQGR  ,Q
SDUWFRDIH WM. DWIMM D XD SWRIUMLYD
IQMIWD] IRQH GH® SWDWKH GL WUHHQQ H
VHQUELT ] D] LIRQH WX@1 ' 1 7 GHII 86 LQFOMD @
WFFRW GL GDW H ® @R LOARGX| IRH QHO
VIVWP D GL .QRWP D] LIRQH \DQWIUD GHOO LQVMR
6,60 $ $QFKH ®f DWW GL \HQMELT] ] D] LRCH
GHID SRSRD] LRCGH L VRQR QRMYR® HQM DP SCD\M
WXSSRUBQGR  XQ LQFUPHQR  GHTDFFHMR DL
VH] L

/D SDQGHP LD KD HYLGHQIMP HQM DYX\R XQ LP SDWR
GLRPSHQM \XO VMAMPD \DQWWUR FRQ @
QHFHY GL WDVEXUDIH QXP HIRVL VHWY] L DQFKH
HWHQ IDQ FRV& FRPH QXRYL VH] L GD LOMI LDWH
QHD! DY GH®I XQW \DQWBUH PD FEN WD
XQ QRWYR®! VR R GL IGMIELDY GD SDUM GHI@
HVHPXRWL H FRHHRXRUL QHO SRUBWH DYDQW LO
SURJWDP P D DGDWIQGR DEXCH DWW\ DA QXRYD
VD] IRQH
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, O SRILPPD $, WL N XILFAD® HQM
FRQFOOR 1Q GDW * @ IQGFDWUL GL
SURI HWR SHU L UVXGIMY DWWV VRCR BV TXDMVL MW/
WJJIXQN DO GDQGR GH. UWABCR
VRGGIMDFHQW HG 1Q @HD FRQ L \BU HWSUHYIWY
FROHQMGR TXIQGEL 1O WDJJIXQIPHQR GHIQ
RELHWIN. GHOSURI HWR

1HO KD SUHWR @®YYIR LOQRQGR &RP XCH
GROOWRL D RWMIQR GHO 6MMPD  6DQUBUR
1 D] LRQD®! P R) DP ELFDQR K 352 6$8' ( ,,D $,'

D FXL FROMEXMWRQR OO0 QMR GHID
6DOW GHO O RIDPEIFR ,UDQGD ) LDQGH
6YJ]HD 6SDIQ H 81)3% 1O )RQGR GHOI
1 D] IRQL8 QW SHU® SRSRD] IRGH

3526$8' ( KN XQ IRQGR PXGMDWMD® FKH
\XSSRUD 1O IMMPD GL \DOW QD] IRQD® GHO
0 RIDPELFR HG LO3IDQR 1 D] IRQD®!I 6WDWI LFR
6DQUIUR 3(66 SHUJQDQQL / B\BID
YL SDUMALSD GDO DOILQH GL FRQMEXILH DA

WIXSSR GHOMMWMP D \DQWUR 1Q 0 R DPEIFR H
SHU SDUMASDIH H SURPXRYHH XQ GD®RIR
WOVSDUHOM H WHWRODW DWHPH DL SDU@HJ

GRQDQAIFRQ @ FRQARSDUM P LAMMUD®

,OG3WRIWDP P D GL 6RWMIQR D 5MRUMH 8 P DCH
GHO 6HWRUH 6DQMIURD K $' LQMQGH
DIIDQFDH @ ' WH LRQH QD] LRQD®! GL IRWP D] IRH
\DQWUD GHOO IQWMR GHI \DOWM 0 ,6$8 DO
IlH GL PLJCRWDWH L FXWFX® IRPDWL H GL

SURP XRYHIH @ TXDDY GHBQHI QDP HOR SUHR L

YDU MMMV GL )RIPD]IRQH ,G) D@QMLR GHO
SDHWH
,OSWRIWDPPD Q] IDR QHO KD WELR XQD

IQMIXIRH D FDXWD GH®» GHDGHYID
GHEDFFRIGR LQMJ RYHDWR 1 HO N VDR
SRWEL®! VBBXDWH XQ QXRYR DFFRUGR HVHPX\WR
SHU®R \VEGRFFR GH. IRQGL FDGXWIQ SHHY LIRCH
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&RQ @ ILLP D GHOQXRYR DFFRWGER N VIR SRWEL®H
DWYDWH @ WHIWU] IRH D EIMQAR GH. IRQGL
GHWDW DO SIRJHWR FKH VRQR VW HURIDW 1Q
GOW PDYR WX FRQR GHO 0 IQVWMR
GHQ FRQRP ID H GH®I ) ..DQJ H GHOO R] DP EIFR
UHQGHQGR GVSRQELD SWH IRVH WMRUH D IDYRWH
GHB®R WIOSSR GHO VHWWRWH GH@D IRWP D] IRQH

\DQUBUD

'D PDYR DWDYHUR @®Q]IDWD \RQR
B @QFDWRWR FRUL QHE! VHI XHQW GVALS@CH
FRUL SHU\MFQIFL GL\D® RSHDWUD  FRUL GL

DOHMMR®IID H  FRUR SHU WFQIFL GL SUIRWM.
GHOBUD SHUWFQFL GL R\BGPR®RIID H GL

[QHP HID JHQHD®! $L FRUL SDUMFLSDQR
XRP LQL

VWYGHOVIQWDBI GLFXL GRQCHH
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,0 KD YIMR DQFKH @YVIR GH@Q] LDWD
GDIRJDPHAMR GO VMMMPD GHIQ@ DMMW G

IRWP D] IRGH GHO SHUIRQDG! VDQWIUR H VXSSRUR
D@ WIASSR GHD 7H®P HARQDD $ '

L OSWRIWDPPD KD GREIHMYR GL PLICRDH @
TXOOY G YL \DQWWU SXEECFL LQ
0 R| DPELFR 1Q SDUNRDWH P LICRDH [OMMMP D
GL IRP D] IRCH GHO SHYRQD®! \WFQFR \DQUBUR
DWDYHUR O SRWJ IDPHQR GH® GlLH IRQH
Q] IRQDGI H GHI@ MWW GL IRWP D] IRQH GH®
SUIRYIGQFH GL 0 DSXWR H 6RIDD MD ®f FDSDAW
\WFQFKH GHOSHYRQD®! GRFHQM H J HIIRQD®! MD
PLICRIDQGR @ PHRGRAIID GHTXSDIJ IDP HOR
H @1 \WFQR®J IH GL LOHI QDP HOR

/BOMYHOR XWMJ]D XQ DSSWRFFIR MMAP LFR
WIIRY DQGR L YDU. @H@ GHOMMMP D IRWP DIWVR
"WHIRH 1D IRDG G )RPDIIRH GHO
3HIRQD®! 6DQMUUR DWW GL  IRWP D] LIRCH
RVSHGD@ H XQ\ VDQWBUH X\WMJ ] DW SHU L \WIRFLQL
SIDWL DWIDYHYR D] IRQ. YRGM D PLICRWDH JQ@

DVSHW/ T XDOBMYL GHOSURFHWR |RUP DR

/D IRPD|IRH lQFOMYD H GL TXDDW
FRRSHD] IRH  XQYHUABUD H  IRWP D] IRQH
\WFQFR SIRHWR@D®!  WDSSUMVHQD XQDUD GL
LOMYHOR WRUFD GHM & RRSHD] LIRCH ,\BIDQD 1Q
0 R| DPELFR

Q RWFD G. FUD|IRH G. IPSIHJIR GHIR
VRSIDWAWR SHU JIRYDQL H GRQQH FKH YLYRQR 1Q
FROMALILDI LD $,&6 FRQMXD DG LQMYHQLH GH_
VHWRL  GHQ( GXFD] IRH  6XSHIRH H GHD
( GXFD] LRCH H ) RWP D] LRCGH 7HFQFR 3URIHVMRQD®!
SURP XRYHQGR DOFRQMP SR @ UFHUFD \VFALHQWLFD
DSSCFDW  OQRYD] IRH WFQRRIIFD  TXHWD
VRSIDWAMR 1Q WPLQL GL ,&7 TXDDQ KPP HQW
DWW LFL SHUXQD FUMVAAD \RMQLEL®! | RQGD\D VKO
FDSLMD XP DQR H ® WIOXSSR VRFIRHFRQRP LFR

/H LQ] LDWH $,&6 0 DSX\WR LQ TXHWR DPELR QHO
FROR GHO VRQR W RWR  SHU XQ
ILODQ LDP HOR \RBGI GLR®H P LIRQL GLHXWR

$118%/ 5(3257 $.,&6 0 $3872

SRWMJ IDQGR ® FRPSHMJH H @ TXDOW GHO
VHY] IR HRIDWR GDO SHURQD®! IRPDR LQ
PDQHD RUDQFD H VRWMQELB! /H P HRGR®J IH
H G DW\Y [RUP DWH SXQUQR \XEBQM) D] LRQH
GHI® GIGDWFD 1Q SUIMWHJ D FRQ @ GIGDWFD D
GMWUJD  WSSRUWF GD  XQDGHIXD\W

IQUDWKWMD \MFQR®RILIFD WBIRPD]IRQH .0
SRRIMR WIIRJHY, IQRWH O MMMPD GL
\WOP HAIFLQD MD FRPH WWPHQR D \XSSRUR
GH@ IRWP D] LRQH VD SHUSRWMJ LDUH ®f DWW GL
\MBFRQUXER GD SDUM GHOSHYIRCQD®! |RWP DR
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/D 6HGH $,&6 GLO DSX\R LN GRWAN DQFKH GL,0
* IXSSR GL/DYRRR * G GHGIFD\R D@ & UHD] IRCH
GL ,PSIHIR 2&6( ' $& O* G RSHD
DWIDYHIR L VHI XHQU/SLOMWAL

D 7HKQFDO 9RFDUWRQDO  ( GXFDMRQ
7WDIQQIB79(7 2 &6( ' $&

E +LIKHU( GXFDIRQ 2 &6( ' $&

F ,QRWP DWRQ &RP P XQFDURQ 7HFKCR®RI LH\B & 7
2 &6( ' $&

/D WMDWIID GHO* G/ \L UWl¢, LQ SDUNFRDWH DO
QH XV Q GXFDMRQ (P S® HP HQW ( P SRZ HP HQ
GHO TXDGR HXUIRSHR SWIRPRWR 1Q 0 R] DPELFR
GD@ 7HDP ( XURSH ,QMDWYH ( <2 87+ H SHUD
SWIRPR] IRH GH@ WDVRWP D] IRQH GLILDGI DA
' L MIODWRQ SHKWV &KDIQ GHID SLDWBIRWP D
GH® 8( &DSDAW GHY DUNRDW VX TXDWR
CSIAUD L &RQUHAMW L ' LJLMJOOMDR DQG
W@ UL UMODWRQ  IRU JIRZW

HOWHSIHHXUKLS DQG MRE FUDMRQ LY ' LJLBO
WFKQRRIIHV DV DQ HDEBU / DSSWIRFAR KN
RUHQD\WR DUEDWWD] IRQGH GH. TXDWER SUCFISL
GHBHIIFDFID RZQHUKIS GHBI SURWY GL
WIOSSR GD SDUM GH. 3DH\VL SDUHU JHVIRCH
EDVDWD WXL UVXGBWY 5%  SDUMQDUDWY LQFOMYL

WDVSDUHG D H P XWDODFFRXQIELDIV

6L SRQH XQHQDV. SDUFRDWH \XO SUGFISIR GHO
/HDYH 1 R 2 QH %-KIQG FRQ XQ IRFXV \XQJ HQHH H
\X@QFOMRQH GHL JIRYDQL FRQ GIVDELDMY VHY D
HFOGHH @ SRWELDY GL LOMYHQH WX FUM
XPDQUUUH H WD] IRQL GL IWDJIDY VHRQER O
1(;86 8PDQWURGYIOSSR3DFH H 1O SUCHSIR
' R1R+DWP

CELEBRAGAD DOS 45 ANOS DE COOPERAGAD (1977
2022) UNIVERSIDADE EDUARI

DO MOMDLANE - ITALIA 25

“UEM-itdlia: passado, presente e
perspectivas de cooperagao” NOV. |

2022 |
41:;;;3@50
entre a UEM e [tdlia
i
(© 09:00 - 16:00

PARTICIPE!
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O  QRYHPEW N WI\» RUDQ]]DW O
FHUPRQD GH.  DQQL GL SDUEHUKLS WD ,\\BID H
8(0 $@ FHUIPRUD KDQQR SDUMASDR
WDSSUAVHOBQW GL $,&6 $PEDWIDW G,\WWID
0 IQWMR GHID 7HFQR®RJID H GHBQHI QDP HOR
6XSHURIH H GHEBQYHIY WMAD  QRQKO
WDSSUAVHOBQWN GHOS FFDGHPID 1 D] IRD® GHL
/IFH.  GHOSFFDGHPID GH®I 6AHJH GHO
0 R] DPELFR H GL FDWHGLDWAL GL QXP HIRVL DWWMCH.
MIIDQ. 4 XHWR HYHOR KD WDIRY DR
XOMURWP HOM 1O SDUMDUD\R GL FRRSHWD] IRQH
XQLYHMMBUD FKH GXUD GD REWH TXDUDQADQL

$GRIJL  SWRIHW/GLUFHIFD LWWXABQR LQ FRUR
1Q SDUMDUD\WR FRQ 8 QYHWA\Y LMUIDCH
MY GHO &HORR 1 D] IRID®! GH®I  5LFHIKH
&15 H LMW IRQL PR] DPELFDQH ' LYHWH XQW
GHD 8(0 VRQR W FUDW H R \XSSRUD\M
GD@ &RRSHWD] IRQH ,\BIDD FRPH @ ) DFRWY GL
$ UKAMIMD 1O &HOAR SHU B YARMFQR®IIH H
TXHR GHD %RGYHMW R®H DO &HMR GL
,QRUP DWD H DO XWHR GL6\RUD 1 DD

Q  SDUNFRDWH @Q]IDWD  GBXSSRUR
DB QYHMVY ( GXDUER 0 RQGDQH SHU @ UIRWP D
DAFDGP D @QRYD|IRH WFRRIID H @
UFHUD VAHQNIEDD  $,' KD GRELHWYR GL
DAQHDWH @RIHWY IRIPDWD H @ TXDDY GHD
UFHFD VAHQNIFD CGHIB(0 DIQ \WIQGDUG
IOMOD] IR(DQ H D@ SURUWY H SROWKH GL
WIOSSR GHO3DHWH LQ DFFRWGR FRQ J @ RELHWRIL
GH@® GUJH GHBQHIDPHIR 6XSHURH
Q

LOSURIWDP PD P LD D VRVMQHH @ UMIKWAD] LRQH
DFFDGPLIFD H DPPIQMADWD  GHEB(0

WDIIRY DQGRQH ® FDSDFLY GL DXWILQDQ LDP HOR
H PUDER GIIFHID GL WYL
@JJIRUDPHOR PHRGRRIIFRGIGDWFR  GH.
GRFHQN H @XPHQR GHWHILFDFAD GHTEDWNY
GGDWFD @®@ URWPD FXUIFXOWH O UFHID
DSSOFDW H 1O WDMHIPHOR GL \MFQR®JIH
DSSIRSUDM Q DPHR RYH )DFRW
IOMRGXFHQGR QXRYL FRUL GL ODWMU H GL
" RIRWDWR BOMLD] IRCDA ] D] IRCHGH@D 8( 0

OBXSSRUR DB QLYHIAY (GXDUER 0 RQGDQH SHU @
WRWP D DAFDGP D BQORYD] IRH WFQRBILED H @

UFHUAD VAHQWNLFDD $ '
3DUEHU 8(0 0 &7(6 ( QM SWRSRQHAM 8(0
0/1 Y
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(B VAR DMMR XQ )RQGR SHU @ 5LFHID
$SSTDW H 0 XANHWRUD®! ),$0 FRQ XD
GRW] IRQH GLY SHUXCR WXGIR GL
UFHUD QMWW YRGR D@ SIDQULFD] IRQH
WULRUD®! GH® 3WRYIQFD PHIGIRQD®I GL
0 DSX\R Y H SHULOILQDJ LDP HOR
GL SIRIHW GL UFHUFD \X WP DWKH GL UFHUFD
DPEHQDG®! H GL LQQRYD|IRQH \WFQR®ILFD
VHB| IRDW GD FRPPLIWMRQL GL YDOMW] [RQH
QRPICDW  GD@$ FFDGHPID GH® 6FIHJH GHO
0 R| DPELFR H @ FFDGHP LD 1 D] LRQD®! GHL/LQFHL
Y VRQR DW/FR\VA \HB| LRQDW
SIRIHW FRILGDQ (DWW GD 8 QYHMW HG HQW GL
UFHJFD LWBIDQ. H LOMELD] IRQDQ MW FRGFOMML
Qo FRQ SIRVSHMYH GL SXEEQFD] IRQL H
RWHQLP HOR GL EUHYHWY ,Q TXHMBKGIP R FD\R WX
XQ \R\BGI GL Y SURYHQHQWGDOIRQGR L
FRILDQ IDPHQN  SWIRYHQHQN GDAB(0  H
8 QYHW\Y \BIDCH KDQQR WDJJIXQR @ FUWD GLY

FLUD 1O GHOYD®RWH \RDG! GH_
SURJ HW/

* D] IH D@@Q] IDWD QRW D] IRQH GL MXGHQW
SIRHWRL H UFHAMWUL QO VHARH GHD
THFQR®IIH &7 ' (9D K $. 1Q
SDUMCDUDWR FRQ LO& HQAR ,QRUP DWFR GHI 8 ( 0
&,8(0 HG LO' (,% GHO3ROMQFR GL 0 LOR
VRQR  IPSGPHQDW Dwen\y GL  IRWP D] IRCH
CHODPEMY GH® ,&7 UFRGM D WIXGHQW
UFHUFD\WUL. H GRFHQIV GHOFRP SDUR 67(0 HG N
SUHYIMD OMIYY] LRQH GL XQ LOFXEDWRUH GL LP SUAWD
SHU IGFHQIWDWH @ FUHD] IRQH GL MBUWWXS H 1O
WXSSRUR DAR 6SD] IR ,QQRYD] LIRQH GH 8(0

/ BREIHMYR JHQHD®! GHRQ] IDWD N FRQMEXILH
DG DXP HQBDWH @ UFHUFD \FHQNIFD ®f FDSDFLWY
WFQRRIIFKH GHO VHWWH  IQGMUD®!  H
(QFRDJJIDH & IQRYD]IRQL S$WDYHUR 1O
SRILPPD M. YRIGRR FUDH Q®RYH H
DFFUHVFLXWM RSSRUXQW SURIHWMRCD@ SHUMNGHQIY
XQYHUAWRU. UFHUFDWRUL H GRAHQWY GL 7HFQR®J IH
GHBQRWP D] IRH H &RPXQFD] IRH ,&7 GHMD
8 QAYHUW ( GXDUER 0 RQGMXH 8( 0

1 HBDP EMR GHOSWRIWDPPD QHO N VDD
RUDQ]]DW @ SUPD HGE]IRQH GH® 6XPPHJU
6FKRROFRQ FXL VRQR W\ @QAIDW WH FRUL DL
TXDQKDQQR SDUMFISDWR WD \WXGHQIYH GRFHQIY
GH® 8(0 6RQR VWBWIQRGAH LGHQNIFDW TXLQGIFL
WYGHQN GH@BXQYHWMWY PR]DPEIFDQD SHU
SDUMFISDIH D EUHYL FRUL GL PDWMJ SUMMR 1O

32/,0, G BXL FROL RQXH CHO SUPR
VHP HWH GH@D D H FRUL 1Q
SUAVHQ D GXUDQM LOVHFRQGR VHP HVH

$,8&6 0 DSXWR \RWHCH J@ MR L GHO* RYHUR GHO
ORDPEIFR YHJR ©® WDQM]IRQH GLJLDGH
IRUP DAJ ] DB QHOC3LDCR 6WDWMI LFR SHU® 6RFLHY
GH® ,QRWPD|IRQD JWD] IH
D@Q] IDWD C *,7 K 6XSSRUR DO 3IDCR
6WDWILFR SHU @ 6RAHY GHIBQRWP D] IRH GHO
ORIDPEIFR DMDYHJR SRR WFR®RIIFL GL
HAH®Q D GILMGD  $) / BD] LIRCH
IRPXDW FRQ 1O 0 IQWMR GH®D 6FIHJ D
THFQR®IID H MWK IRQH 6XSHUIRH GHO
0 R|DPELFR P LD D SURP XRYHH OLQQRYD] IRQH H
® WMRWPD]IRH GUIMGI SHU @ FHAW
LQFOMYD GHO SDHVH DWIDYHIR ® WIOSSR GL
VHY] L GLJ M@ GL SXEEQFD XWDY @ SWRP R IRQH
GHOIP SUHQGIRUDQY GLI \BG! H GHBQQRYD] IRQH
\RAD®I H @XPHQR GH®I FRPSHMJ H GLJL\BQ
GHLJIRYDQL

' * .7 K 6XSSRUR DO3LDQR 6WDWILFR SHU @ 6RAHY
GHBQRWPD|IRH GHO 0 RIDPEIFR DWDYHUR SRQ
\WFQR®J LAL GL HFRHEQ D GLI\VUGD $
3DUgHU O IOMMR 6AHJD 7HFQR®RIID HG
(GXFD] IRQH 6XSHURWH GHO 0 RIDPELFR 0 &7(6
$JHJID SHU G\BAD ' UG K $*,' HOM R
FRORJ R \HB| [RQDR FRQ SWRFHGXWD FRP SHIMYD
( QM SUIRSRQHOM 0 &7(6

0/1Y

ORWP D] IRQH GL MGHOWN SIRIHMRWL H UFHIADWWL QHO
VHARH GHDI 7HFQRBIWH &7 ' (9DK $,'
3DUEHU 3ROMFQIFR GL O LOQR 32/,0, 8(0 (QM
SIRSRGHOM 0 lQMWMR BAHJD 7HFQRBRIID HG
( GXFD] LRQH 6XSHURWH GHOO R] DP ELFR

0/1Y
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&RQ GREIMWWYR GL FRQUEXILH DE@R WIGSSR
HFRQRP IFR \RWMQEL®! LQFOMYR H FDSDFH GL
FUDH OYRR GJQWR [Q 0 R DPELFR
VRSUDWKWR SHU® VHP SUH SL DP SID SRSR®] LRQH
JIRYDQ® NWBW OQAD\WM @Q] LDWD G&UHD] LRQH
GRP SIHJR DMDYHUR ® ,&7DK $ ;'

O SRIDPPD FRMWIVH XQ FRQUEXR
IPSRUDQM D@ SURWY UFRQRVXWE QHO
3WRIWPPD 1 D] IRQD®I GL 6YIOSSR

GHO* RYHLR GHOO R|DPEIFR GL FUHD] IRCQH GL
RSSRUMQW GL RFFXSD] LIRQH SHUL JIRYDQL FKH L
SUMHQBCR RIQL DQQR LQ P DWD \IXOP HIFDWR GHO
OYRR FRQ FRPSHMJH CPLDW UVSHWR D
HVJHQJ H DWDQ GH®! P SUMWH  WRYDQGR LORGH
SRFR WP RR H VRWMI QR DABRP SUHQGL\RUDOY

/D IRUM GLQDP LFD GHP RJWDILFD GHOO R] DP ELFR
FKHFRQD ALFD  PLIRQLGLSHORQGHWD L HL

DQYL XQW DG XQR GH. SL EDWL @Q/H@ GL
MWK IRH GH. OYRIDWW. DOPRQGR  IHOGRQR 1O
PHFDWR GHO ®YRIR SIXWRWR GHER®I SHU @
\VRGGIMD] LIRQH GH®! RSSRUXQ\Y GL RFFXSD] LIRQH
RIHWM GD@FRQRPID /D FUNVFMY HFRCRP LFD
VRUMOXD GH. SUPL  DQQL GHOVHR® H J@
LQMHMP HQN QH. FRVGGHWY CPHID SWRIHWD
VRSIDWAMR QHO VHWRLH RIOJDV  QRQ  KDQR
JHCHD\R L SRW/GL MYRWR QHI TXDQMY \SHID\M
H @ JWQGH PDJJLRWDQ D GH. P R] DP ELFDQL FKH
QRQ L GHGFDQR D@ PHD DJUFRWMD GL
\XWMMJ D \L DIILGD DO®YRIR DXRCRPR FRPH
IRQM GL UHGGMR IDPLIDH FRQ LO GHD!
IPSUAH 1Q FRQG]IRQ GL IQRPDOY FRQ O
DWRFLD\M UGRWH MBI GHODYRIR 6L DWIMM FR\&
D XD FRPELCD] IRH GL HPHUHJ D \RAD® H
IUHQR D@® WIOISSR HFRQRP LFR VRMMQLEL®

,,03,(*2

Q WSRWY D TXHE VD] IRQH O * RYHUR

PRIDPEIFDQR KD HDERWDWR QHO XD
3ROWD SHU @PSIHIR H XQ 3IDCR GL $] IRQH
UFHOMP HOM UYMABWR 1 HO PDJJIR K

VIR OQADR 1O QXRRYR 3IDCR G ] LIRQH GHMD
3RONFD SHU @BPSHIR 3$3(

DP EL} LIRVR QH®I PHM P D IRQGDWR VX XQD FKLDWD
IAD\MI LD P XQ¥FRP SRQHQM FKH P LLD D P L QRWDWH
@PSIHIDEIDY GH®I SHYRQH FKH FHUDQR
XQBRFFXSD] IR(H WP R® H RIILH RSSRUMQWY GL
IDJ IDPHOR D PLRR H SIFFR®! P SUHH
IGHQNLFDQGR DER VIMAR \MP SR ®f VWD] IRQL GL
IQRIPDDY FKH SRWRQR HWHH \DQDW  SHU
UQRY DWH BFRQRP LD IRWP D

& RHHQAP HOM FRQ G ADWI LD  LOSURI WDP P D
XQMVFH 1O WIIRY DP HQR GHO FDSIMU®! XPDCR H
D] IRQL FRQFUWM SHU @ FUD] IRGH GBP SIHIR
GUQWR\R H GL TXDOY DG D] IRQL GL LOAMIRQDO
EX@GIQ) GH® 6HIUAMID GL 6\\R SHU @
* IRYHOW H GBPSIHIR 6(-( RUDGR SUHSRUR
DADWKD] IRH H DO FRRUELCDP HQR MY LRQD®!
GHO 3IDQR GB]IRQH  SUMMBQGR DO FRQMP SR
SDUVRDWH DWHJ IRH D@QPOMRH  GH®
SHURQH FRQ GIVDELDWY

1 HOFRUR GHO VRQR UM DYYLD\M B DWRN\Y
SUHSDIDWUH  SHU @WIYD] IRQH  GH®I  GLYHUH
FRP SRCHQI GH@BAQ] IDWD ,Q SDUNVRDWH 1O

DJ RUR N W\R IWPDW @FFRGR
IQMJRYHLDWR WD @ PEDWIDW GBWID D
0 DSX\W H @ 6H UHMUID GL6\BWR SHUD * IRYHQW
H GBPSIHIR 6(-( D WIXMR GHOTXD® N DWW
DWYD\WR XQ FDQD®! WFQFR FRQ G HQMNWY \MAMD\M
GO 6(-( ®@)3(/$& @®L(3 H ®L- SHU
BGHDERW] [IRQH GHO3IDGR 2 SHDWR * HQHD® H
BGNSGMIP HQR GH SURFHGXUH DP P LQMADWH

G&UHD] IRCH GRP SIHIR DWDYHUR ®f ,&7D K $,'

(QM SURSRQHOM 6HJUAMID SHU @ * LRYHQW H
@ FFXSD] IRQH 6( ~(
300U (QM  HHXARH  FRORJIR  GD
\VHB| IRDDWH  HOW MAMDW GDA@ 6(-( ,)3(/$&
1(3 ,1-

0/1 Y

o * e e P . - i = et o a r—— - -
L e e R s e e S T
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O SWIPPD GBXSSRUR D@ 5URPD
GHW GXD] IRQH 7HFQIFR 3IRHWRQD®!  35(7(3
3/86D $,' LOMQGH FRQRIGDWH D QHIR
QD] LRCD®! L UVXABAYSRVMYL RWHQXWGDARQL] LDWD
35(7(3 $, QH. VHWRUL GH@ [RWP D] IRQH
DIWDUD H WUMWRDEHJKIHD DWDYHIR @
FRVIVY LRCH GL UHW GL FHQAL GBFFH®J D H SRQ
IQMJWDW GL IRWPD]IRQH WIOSSR  FUDQGR L
SUHVXSSRWY SHU BAVSDQURCH  \RWMQEL®! H GL
TXDDY GHO MMMPD GL IRWPD] IRGH WFQFR
SIRHWRD® GL FRFHIR FRQ ®f LlPSUAH H ®f
SROWFKH GRQYHWIP HOR \HWRUD®!

/BQ] IDWD WSSUHHAD 1O SUPR  LQMYHOR
W QUIFDWYR SHU @P SGP HQW| LIRQH GHED /HIJH
GL 5URPD GHBQHIQDPHOR  7HFQFR
3IRIHWMRD®! ,73 Q GHO JIXIR FKH
IOARGXFH XQ MMAMPD GL IRWPD]IRQH \WFQFR
SURIHWIRCQD®! EDVD\R \X@ FHIWLFD] IRQH HAWMLCD
GH® FRP SHMJ H FROU DR D@ SROWFKH DWyH
GHODYRRR

$G QIR ©® GHIUWMID GL 6\DWR
GHBQHI CDP HOR 7THFQIFR 3URIVMRQD®! 6( ( 73
KD RWMQOR O QX@ RWY  SUHYHOMR
DADJJIXGFD] IRH G~ GW GL $\WMMJ D
7HFQFD ,QMLD] IRQD®I DO 3WRIWPPD
FROADWY GL $7, VRQR VDAY |LUP DY FRQ DOUHWBIQW
FRORJL GL IPSUHH LBAIDCH  \H®| LRQDW SHU
DWIFXUDUH LOFDSDFW EXL@LQ) DA DXRUNY GFDQ
FRORW QHO XEVMMAWPD GL  LOHIQDP HOR
GHW GXFD] IRH  7HFQFR  3WRIHWIRQD®! H GHO
\XSSRUR D@ W] IRQL 6FROWFKH H L 6HY] L

3RVIGADD  SHU  ®PSIHJIR  EHCHLFADUH
GHmBQ] LDWD
Q WPIQL GL UMXGW QHO QRQ L \RR

UHJ LVADWY LQFUHP HQW M QULFDWL. P D L SUHYHGH
XQ IXMR UWFXSHR HG HIFDAD FRQ
OLP S®P HQW| LRCH GHI! DWaN\Y SIDQULFD\M

, ,03,(*2

/D FRPSRQHOM )RQGR lQ /RFR D VXSSRUR
GHODWAD] LIRCH GHO FUHGIWR DIHYRDWR KD YIMR
IQMMILFDUL ® WWRQL GL OYRR H
CDSSWRYD] [RH GHI@ DJJ LRUDP HQW GHO SIDQR
RSHID\WR

/BQ IDWD C RYLHW)DWH GL FRQORIGDP HOR
SRMJ IDPHOR GHID FRQHMMY D QvH®R
GVAHMDGD  $' KD GREIHWYR GL
FROUMEXLLH DO  PLICRDPHOR GHD
RUDQ] ] D] IRQH H GHI HILAHJ D GHW 3XEEQFD
$ P P LQMAD] LRCQH P R] DP ELFDCD

/ BRELHWYR \SHFALULFR N P LJCRWDWH
EX\WRP DW | D] IRQH GH FRP XQFD] IRCH
DEBQMOR GH®! MY IRQL GHM 3$ H DXP HQBUWH
O VHMEIDY ©® FRRVHJD H @ FDSDFAW GL
XM ]R GHID UHM GL * RHR * RYL HW GHO
SHYRQD®!I GH® 3$ PR] DPELFDQD /BRQ] LDWD L
SURSRQH GL DJLH VX GXH DVSHW FRP SGP HQBIUL
GD XQ MR SRWQ LDUH DEXQ GIVUHWY LOABADQGR
MMAMPL ZUWHBW H GD@EDMR UDQ ] DWH XD
IRUP D] LRQH HVDXVYD FRSUHQGR WYL GLVAUHWY

1 HOFRUR GHO L VHY] L IRUQMY DWIDYHUR LO
SURJDP P D VRQR DXP HQBAW QH! VHGL GMUHIWDQ
JWD] IH D@DXP HOR GH®D FRSHWMD XWDQGR XD
WFQRRIID : LIL FRQHAWRQH GH®I LAWY LRQL
GIMUHWWD@ \VHB] LRQDW H DFFHWR D@ LOADCHAGHO
* RYHOR 6RQR VIB\M P L) CRUID\M ®f DELDY 1Q ,&7
GHLIXQ LRCDUL SXEE@FL GH. GMHWJ WD] H D FRUL
GL IRP D] IRQH LQ GIFIRWR GMUHWY D FXL KDQGR
SDUMALSD\R IXQ IRQDW SXEEQFL GL GLYHUL
BHY L' LMAHWDD

C" RYLHV)DWH G FRORIGDPHOR  SRWJ LDP HOR
GHID FRQUHARYVY D QYHIR GMUHWDOD  $
3DUEHU MR 1 D] IRQD®! SHULO* RYHUR ( GMIRQFR
GHOO RIDPELFR ,1$* ( ( QM SURSRQHQM ,1 $* (

Y

BXSSRUR DED 5URPD GHIEGXFD| IRH 7HRQUFR
3WIRIHWMRQD®! 35(7(3 3/86D $,
300U 3HU ©® FRPSRQHOM 1Q  (\VHRX IRCH
JRYHUDWD ' UWHIRH 1 D] IRQDBI  ( GXFD] IRCH
7HFQFR 3RIHWMRD®G! ' 1 (7 3HU® FRP SRQHOM D
JHAMRGH GILHAD 0 $( ' * &6 $,&6 ( QM SUIRSRQHOM
3IRIWDPPD 3DH\VH \BIDO R DPEIFR H GMMD GHO
0,1(& GO
0/1 Y GLFXL
0/1 DGRR

0/1 D FUHGMAR GBLXR H
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&RQ GRELHWYR GL P LJQRWDWH ®f FRQGE] IRQL GL YWY
GH®I SHURH FRQ GMDEIMY LQ 0 RIDPELFR K
WM OQDWR O SRRIWPPD C MDEIDY
(GXFD] IRH /DYRIR H 7THFQR®J IH
GH@BQRWPD|IRH H &RPXQM] IRQD $)

3HUFRQFRUHH D FR® DUH LOGLYDUR HVVIRQM D
@ WDWLFD GHID & RQYHJ IRQH GHII 1 D] LRQL 8 QM
VXL GLUMI/GH@ SHYRQH FRQ GVDELDY H GH I HAWRYD
DSSTFD] IRH GH VAD 1O SIRIHWR  SIRD
LOMQGH \MBUH VRO LRQL \WFQR®J LFKH LQCRYD\WYH
SHU QQFOMRQH \FRODWD H OYRIDWD GHD
SHURQH FRQ GVDELDY 5HDA ] DWW LQ WH FHQWML GL
IRUP D] LIRQH SIRIHMWIRQD®! 0 DBD] LOH K 0 DSX\R
%D H 3HPED @QMYHQR LOMQGH FRQFRUHH
D@ SWRPR] IRGH GH. GLUMW GH® SHURQH FRQ
G\DEIMY DWDYHIR DWW GL UFHFD H
IRWP D] IRH WIOISSR GH®I FDSDFLWY LYY LRQDD
DGHIXDPHQR GH®I LQWDWKWMH  IRWP D] LRCH
SIRHWRD®! RUHQDP HOR H \RWMI QR DADYYIR
GL DWRY\Y HFRGRP LFKH

" XWDQM LO N W\ UDQ]DW G@PD
FRPSRQHOM 1Q DIIGDPHOQR DWDW IO

FKH KD SHPHWR GL X\ ] DWH
SDUM GH. UMGXL GHL IRQGEL GL JHWRCH 1Q BFR
SHUWIIRY DWH @ WHS@FDELDY GHRAQ] LDWD QHMD
FIWY GL 0 DSX\R /H DWen\y P SGP HQU\W GD
26& $,)2 SUWHYHGHYDQR @HRID] IRH GL ERUH
GL WWGR D EHHIAR GL WXGHQI FRQ
GM\DEIDY DW\y GL IRWPD]IRH LQFOMYD H
IRQWWD G. NWGL DX\WIPSIHIR D WJDJJL H
WID]]H FRQ GMDEIMY DFFRPSDIQDW GD
IRWP D] IRGH H RUHQBP HQR SHU IDYRULH @DYYIR
GL SIFFR®I DW\y JHQHDWHA. GL WHGGW ,0
SURIHWR KD SHUP HWR GL DXP HQIBIUH XGMURWP HQM
® RSSRUMQW GL SDUMASD] IRH UDGI GL
WID]]L WID]H H GRQH FRQ GM\DEIDY DA
IRWP D] LRQH SURIHWIRQD®! H DOP HIFDWR GHODYRUR
QH@ AWY GLO DSX\R

/BQ] IDWD WSSIHHIP 1O SUPR  LQMYHQR
W QUIFDWR SHU @P SGP HQW| LIRQH GHD /HIJH
GL S5URPD GHBOQHIQDPHOR  7HFQFR
3IRIHMRQDG! ,73 Q GHO JIR FKH
IOARGXFH XQ MMWPD GL IRWPD]IRQH \WMFQFR
SURIHWIRCQD®! EDVD\R \X@ FHIWLFD] IRQH HWMLCD
GH®I FRP SHMJ H FR@Y DR D SRONFKH DWRYH

GHODYRWR
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' XUDQM 1O N W\» UDQ]DW G@PD
FRPSRGHQM 1Q DIIGDPHQR DWDW 1O

FKH KD SHPHWR GL X\ ] DUH
SDUM GHL UMMGXL GH. IRQGL GL JHVIIRCH 1Q ®FR
SHUWDIIRY DUIH @ WHSTFDELDY GHBQ] LDWD QHMD
FIW GL O DSX\R /H DW\Y LP SGP HQU\W GDM
26& $,)2 SWHYHGHYDR GHRID] IRH GL ERUH
G. WGR D EHHIFR GL WXGHQN FRQ
GMDEIDY DWWy GL IRWPD] IRQH LQFOMYD H
IRQWWD GL NWG. DXWIPSIHIR D WJD]]L H
WID]H FRQ GMDELDY DFFRPSDIQDW GD
IRWP D] IRGH H RUHQEBP HQR SHU IDYRULH @®YYIR
GL SIFFR®I DWWy JHHDWF. GL HGGWR ,0
SURIHWR KD SHUP HWR GL DXP HQBUH XGMURWP HQM
® RSSRUMQW GL SDUMFSD]IRGH UDGB GL
WID]]L WID]H H GRQH FRQ GM\DEIDY DA
IRUP D] LRGH SURIMWMRCQD®! H DOP HIFD\R GHODYRWR
QHMD FWY GLO DSX\W

C DMDELOVY
GHBQRW D] IRGHH&RP XQFD] IRQ-D $'

3DU@HU $,)2 7HUIH' HV+RPPHV 6&26 )$02°
(QM SWRSRQHOM MMAR SHU ® )RWPD]IRH

3RIHWMRQD®! H 6\WMGL VKO DYRWRR ,) 3(/$ &
0/1 Y

/BQ] IDWD CGXRAQ) * WY K 5IGX IRGH GHO
GLYDUR GL JHHH H JHRIWILFR QGHOVHWRUH GHEB!
&7 IQ O RIDPELIFRD $ SURP XRYH H
\XSSRUB \FHW GL WMGL WWSHURW H FRUL LQ
GMVASTH WFQFRVFHQNIFKH  1Q  SDUVROWH
GQRPDWD SHU WID]H GHB \FXROI
VHFRQGDUH  LOARGXFHQGRG!  D@DWMY — GL
SWRIWDPPD]IRH  GLILDGI GRSR  XQ
SHUH IRDPHQR QH® EDM.  SDFFKHWR 0 6
2 1IIFH FRQ FRUL SUHWR ®f GHOBU D] LIRQL GVINAR
1 D] LRQD®I SHULO* RYHUR ( BMERQFR ,1 $* ( 1Q

SIRYIGFH GHID GXDW GL PHM. H @
SDUMALSD] LRQH DWYD DL GFRGIQ) FOED QHL TXDQ@
® ®R IRP D] IRH FROMXD DWIDYHYR HVHF] L
FRQ ® VXSH¥MRQH GL GRFHQNV H WRU L
WIOSSDQR  UHD)] IRQL VRIGDD GXIDWWH H LGHH
LQQRYDWH FRV& FRP H \L UFHYRQR IRWP D] IRQL WX
TXHWMRQ GL JHQHH GL HP SRZ HP HQW ,GRAH 1O
SIRIWPPD WIRYD XQ IOPXEDRH GL
PIFRIPSUHWH IHPPIQM D IRUM PDWFH &7
SUHWR LOJ L, RSHIDWR GBSO IR ,QQRYD] LRGHD GHO
&HOMR GL ,QRWPDWD GHEBQYHMW (GXDWER
0 RGGDH &,8(0

(XAIRH /DYRIR H 7HCR®IIH
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1 HO N VDAL DIILGDWW &P SGP HQWB| LIRQH GHO
SWIRIWPPD DM 2 6& &,(6 LQ SDUFHIKLIS FRQ @
YRQED] IRH 0 RQGR ' LJWWGI FKH KD OYRWD\WR
FRQ ® GXH FRQARSDUN J RYHCDWH FR HVHPXIFL
GH® GXH FRP SRQHQW ®1 $* ( H10&,8(0 SHU
XD RSHD] IRQDA ] D] IRGH GH@® SWRSRWE GL
SURJ HWR RW LQDUD

6RQR WIWY DFTXIIBAM H GLMEXIW B DWEH ] DWUH
LQRUP DWFKH FKH SHUP HWRQR L FRUL QH®I SUP H
GXH SURIQAH GL IPSGPHQM|IRQH * DD H
,KDPEDQH ,QR®H WD QRYHPEW H GIFHPEWH R
VDA UDQ@ ] DWW FRQ XQ FRUR GL GXH \VHWP DQH
FRPHWDW Q@ FW GL ,(XDPEDQH @
IRWP D] LRCH DL GRFHQIVGH@BL $* ( H DO WARUGL
XSSRUR DWXQM GDO SIRIHWR LQ PRGR GD
FRPSOGPHQDUH @ GMSRQEIDY H ®f FDSDAW
GH®! ' HBUD] IRQL 1Q \MPLQL GL IRWP D] IRGH DO
SXEEQFR JIRYDQH H IHPPLQ® H GL DQP D] IRQH
GHL&RGQ) &OE

u VWDV SWIHSDUDW LOSUPR FRUR GL WFQR®J LH
GJL\BQ DSSTOW D@P SUHQGARUDDY SUHWR 1O

&,8(0 LOFRUR \DY DYYIDR QHO u IR
LORGH 1LGDA) ] D\R D GIFHP EWH LOGMHICR H
IO SWRFHWR  LOMER 8(0 SHU ©

UMUWKWAD] IRH  GHEBCFXEDWRWIH  GHER  6SD] R
,QQRYD] IRQH GHO%,8 (0 FKH LOSURJ HIR

$WIDYHIR ®f DWW GHOVHWRUH FRGIFH 2 &6(

' $& SUHYDOQM ,$,&6 DFFRPSDIQD 1O
3IDQR 4 XLQTXHQD®! GHO* RYHUR 0 R] DP EIFDQR
34 * H L SRIWPPL VHWRUDDQ FKH
IQGVIGXDQR (H®D  SURGX] IRGH DIUFR® HG 1Q
SDUNFRDWH CQHOIQFOMRQH  GH®!  IDPLIQH
FRODGICH QH®Y IlCHH  SIRGXAMH  \RWMQELD
®DQ O IDWRH FXFIDBI SHU DWFXDH @
MFXUH ] D DZP HQBUH H QAW LRQDG! H ® WIOSSR
WG /D SDQGHP 1D &RYIG H LOUHFHQM FRQ QIR
1Q 8 FDICD KDQQR P HWR D GXWD SURYD L MMP L
DIP HQML J REDQ
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ILCDQ HY, FRQ L UHDWYL DUMHGL P HQAH LO&,8( 0
H $,&6 O0DSX® lQ FRMERWD]IRH FRQ lO

SRILPPD &7 '(9 K $;
DFTXMMDQOR L FRPSXWU SHU FRP SGAIH
@WH | DWMD GHBOXEDRH H  WHQGHH
SLHCDP HQM RSHIDWH ®f SRW] LIRQL FUDW QHTR
VMAR SHU®! QKRYH LP SUAVH

CG&RAQ) * LY K 51GX] IRGH GHOGLYDUR GL JHQHH H
JHRIWDILFR QHOVHWRUH GH ,&7 LQ O R|DPELFRD  $ '

( QM SIRSRQHOM 0 LQWMR GHID 6FIHJY D 7HFQR®J LD
H , VK] LRQH 6XSHURWH 0 &7( 6
3DWEHU JRYHUDWYL FRHHRXRWL 1 $* ( H &, 8(0
(QM HVHPXRWH &,(6

0/1 Y

,Q TXHVR FROMIR @ &RRSHWD] [RQH \BAIDQD 1Q
0 R| DP ELFR FRQIMXD D VRWMQHH DQFRWD FRQ SL
IRJD OQM W] IRQH GHL SIFFRQ SUIRGMRL QH.
VVWAPL DIPHOMUL ®&FDQ FRQ SDUNFRDWH
DWHJ LIRQH D@ UMIHJ D GH® FRPXQW DI@
HYHQN FOPDWL HG D@ SWRPR|IRGH GHWR
WIOSSR HFRQRP LFR \X EDVH GFD®! FRP H | DWRUH
GL ®WJ D@ SRYHW PD DQFKH GL DELDY
WFRQAD] IRQH  SDFH H FRHMRCH \RFLD®!

$11LDQFDQR LOMYRWR GHW 6HGH $,&6 0 DSX\R WXL
WPL GH®R WOSSR WD (O 0 LQWMR
GHO$ J UFRGMD H GHIR 6 YIOXSSR 5XWDG1 0 $' (5
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GHOO R] DPEIFR 1O) XQGR GH ) RPHOR $JIAUR H
([ WQAR 5XWDO )$5 1O&RQUIIR 0 XQASD®
GHMD & WY GLO DSXW 08 QMG 1 DWRQV ,QGXWIDO
" HHHRSP HOAV2 UDQ] DWRQ 81, 2 @ 6RAHY
,@OFDIIO R@H DO SDUMDUDWR FRQ LOO LQVMR
GHODJUFR@MD GH® RYWQW DIPHQMH H
GH®! IRIHVM 0 $6%)

/H LQ] IDWH 1Q FRUR QHO QHODP EMR GL
TXHWR VHWRUH VRQR  SHUXQ LOYHWIP HOR GL
PIORQ GLHXR D GRQR H  PLIRQ GL HXR D
FUHGLR

/BQ] IDWD Q0 UJARDIH ® WIXSSR IQFOMYR
VRWMQELB! GHD [ LIHH DIUFRG! FRP SUMWD TXHMD
GHOPDIIN GL,ER GH@ SWRYIQAD GL&DER ' HIDGR
HGLO DQFD SHU® | LIHD RUR UMD DWMDYHIR XQ
SDUMDUD\R  SXEEQFR SUYDWRC ~ $'

[QMGH FRQNEXIIH DO PLICRDPHQR GHM®
FRQG] IRQL GL YWU' GHL SIFFRQ DJUFRGRU. QH®
SURIGFH PR] DPEIFDQH GL &DER ' HODGR DO
QRWG H ODQFD DOFHQAR H QDWH GD XQD
UFKLIHME GH® DXRUY GHD SWRYLGAD GL &DER
'HODGR GL DWMMJD SHU PLURDH O
SR IRH ©® TXDOW H O UFRCQRPHOR
LQMUID] IRQDGI GHO &DIINGL,ER  DXP HQEQGR ®
FDSDFW H ® FRP SHMJ H ®FDQ DQFKH VX DAH
ILIHH DIWRDIP HQDU LQARGXFHQGR XQW FRQ
WFQR®RJ IH P RGHCH SHU ® OYRWD)] IRH CRQFKO
PLUUCRIDQGR @ TXDQYW GHOFDIIN DWDYHUR @
IRPPD] IRH SWRIHMRQD® H 1O NRZ KRZ

/BQ] IDWD YD®U]]D @SSWRFAR EDVDWR XL
SDUMCDUDW SXEEQFR  SUYDW H UDSSUAMVHQD
OXSWDIY G XQD SDUGHUKIS GL \XFFHWR
WUEIOD WD 81, 2 ,@ FDIN HG (WQHVR @
) RXQGDMRQ LQ (WRSLD

,Q UHIPHQR D@ FRPSRQHOM GHOFDIIN QHO
VRQR VWM DYVIDW GLIYHUH Dwany 3HU
HHPSIR N VDVWR DYYIDWR XQ FROADWR SHU @
IRQWD G.L PDFFKIH SHU © \RDWWD
OLP SDFFKHWBP HOR H LOMMGL @ERIDWRUR SHULO

QO UJRDH ® WIXSSR IQFOMYR VRMMQEL® GHD®
[lIHH DIUFR®! FRP SUIWWD TXH GHOFDIIN G ER
GHW SWRYICAD GL &DER ' HODGR H GL 0 DQFD SHU @
[LCHD RURI U DWMDYHIR XQ SDUMCDUDWR SXEEQFR
SUYDWD $,'

3DgHU @ FDIIN H )RQED] IRH (LGHVR @ (QM
SURSRCHQM 81, 2

0/1Y
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FDIIN VRMB\R  SHU SHPHWH GL PLICRWDWH 1O
SUIRFHWR GL SIRGX] IR(H H @ TXDQW GHOFDIIN
CH® WHIIRCH GL&DER ' HODGR ,0 KD YIMR
DAFKH OQb@] IRH G XQ@D W] IRCH
P HWMRUR®RJ LFD GL X&aPD  JHQHD IRH
/R5D: $1 FKH KD SHP HWR GL UDFFRJ @HH GDW
PHMRIRRIIFL 1Q WPSR UDBI SHU @
SIDQILFD] LIRQH GH@ DWvl\y DIJUFR®I GUDW DO
FDIIN $ 1lQH DQQR LQvHAH N VIR FRQGRWR XQR
WNGIR \X@H IHWR GL GXH P HRGL GL FRQHWD] IRCH
GHOVPH H GL GYHUH GDW GL VP ICD \WX@
SHURWP DQFH GH® SIDQIMH GL FDIIN ,ER D @QvH@®R
YLYDIMFR ,CGR®H N WIMR HDERWDWR LO0 DQXDGH
GL EXRQH SUIDWKH GL J HMNRQH GHOFDIIN ,ER  FKH
N VWIAVR GIMMEXI\R DL EHQH LFLDUL GHOSURI HAR SHU
IRWQUH @QHH JXIGD VXA JHRQH RWP DB GHO
FDIIN

$ QFKH SHU® FRP SRQHOM GHRQ] LDWD \WRABM.
QH®D SWRYIGAD GL 0 DQFD 1O N WDWR UFFR
GL Q] IDWH ,Q SDWFRDWH L. HWIQDD ©
SDUMASD] IRGH D@ )HD 0 DAIUW FKH KD
IDFLOBAR LOFRQAL FRP P HUFLD@ WD WDSSUAVHQBQW
GHOVHWRUH SUYD\R PR| DPELFDQR H KD IRWQIR
RSSRUMQW GL FRRGICDPHOR H YMW JXIGDW
SHU L (DSSUWHOBQN GHO 0 LQWMR
GHOB J UFREMWD H 6 YIOXSSR 5XUDG!

/BQ] IDWD Q\VSDQMRQH GH. VHXJL GL PIAR
IKDJD SHU ® SWRPRIRH GHBOFOMRXH
ILCDQ LDUD GHI SRSRM] LIRCH GHI 3WRYIGAD GL
6RDDD  $, IQMQGH \RWMQHH 1O
WIRYDPHOR H @MSDQMRQH GHL WYL GL
PLFRILDJY D HD SURVGAD GL 6RDD® FRQ O
IICH GL IDYRULH 1O SIRFHMR GL LQFOMRQH H
VRVIMI QR DA DWW\ HFRQRP LFKH GL FRRWR FKH
QRWPDPHOM QRQ KDQR DFFHWR DL VHW L
IDJ DL RIHW GDO MMAMPD  EDQFDUR
FRP P HUFLD®!

/BQ] IDWD KD RWICH GD@ UFKIHAP GD SDUM
GHD 30RMGAD GL 6RID® GL FRQUEXUH
DABQFOMRH  IlQDQ IDUD H DR  WIOSSR
HFRQRP LFR GFDG! \X@ EDVH GHL UVXEDMY RUHQXW
QH®I DY GL PLIFIRFUHGAR Jli SWIRPRWH LQ
DEXQL GIMUHW GHID SWRYIGFID FRQ LOVRWMI R
MIIDCR . QDWY \X@ EDVH GH® SDWDW
HVSHUHJ D GL FRRSHWD] IRQH GHEB\WID FRQ @
3RYIGFID GL 6RDD @ UFKIHME SHYHQXB 1D
HVSCFMR WIHUP HQR DABRSHDWR GHM D SRVMYD
HSHIHJ D GH® &DWD )IQDJ IDUD GL &DID
&)& FKH N WD UAVSRQDEL®! GHID J HWRCH
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GO IRGR GL PIFIRAHGWR GHO SWRIWDPPD
3% (/ BRIDPPD G 6RWICR DO
' HFHOADPHQR H D@ 6YIOSSR (FRQRPLFR
/RFD®! IL.CDQY DWW GDA & RRSHWD] IRCH ,\BXIDCD

/BFRQRP LD ®FD®I GHD SURYIGAD
SUHYDGQMP HOM DIUFR® N FRQE] IRQDW GDL
FDP ELDP HQV FOPDWA. HG N MB\WD LQOHQ DWW
QHI @ X@P L DQQY. GDARQWNELDY SRONR P LOMH

$ FAS W DIJIXQIRQR ® FROHIXHJ H FDX\VD\M
GD@SRV] IRQH GH®D 3URVIGAID GL 6RIDD DI
FDOP 1Y/ QDWWDQ & LF&RQH ,GDL GHO H 1Q
JHCHD®! DIQ HIHWY GHD FUM. J REDG! FDX\VD\WD
GD@® SDQGHPID &RVIG  SUPD H GDOFRQ@AR
5XWD 8 FDICD 1Q FRUR FKH KDQQR IDBIQIR @
U-Dd | D] LRQH GH@! Dy

$118%/ 5(3257
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/BQ] DD GWRIWDPPD GL 6RUMIGR DR
BYLOXSSR 5XDB  $,' D PLUD D \RWMQHH
ODJUFRGMD FRPPHFAD®!I H ® OSSR
HFRQRP LFR &FD®! DWEDYHYR LOWDIIRY DP HQR GL

VHY] L SXEEQFL H RUDQ] ] D] IRQL FRP XQWBUH
FRV& FRPH GL PIRR SIFFR®I H PHGIH LP SUHWH

DJ UFRG! LQ SDUFROMWH FRQFHORDQGER @1 D] LRQLLQ
DEXQH FDWMH GHOYD®WH TXDQ UMW H YHUEXWD
SRMPH \VHPHQN SURGRWY OWIHR FDVDU
WDP [\ VHUY] L ILCDQ LDUL H GL DWIMMJ D \MFQLFD
SHU PLUGRDUH O FDSDAY SWRGWYH H
| DFLOMLH ODFFHWR DOP HIFD\R

,O SRRIDPPD LOMYGH UGXUH WWBELP HOM @
SRYHW DWROW FRQHULH DL ' IMUHW XQ UR®
FHOAD®! QGHOSURFHWR GL WIOISSR  DXP HQBUH @
FRPSHMYY  SRGMWNMY H  EHQHWHH
HFRQRPIFR QHODPELHQM KXWDB!I XQW D XQD
JHIRCH SURGXWRYD H VRWMQELG! GHBI WRUH
DWW IDYRULH @ FUAVFAD GHOFDSLB®! XP DQR
LQQRYD] IRGH H WFQR®JID  FRQ GLYHWAILFD] IRCH
GHOFDSL\IG®! \RFID®! H DXP HQR GL HILFIHJ D HG
HILFDFLD GH®! MY [RQL LQ XQ FROMIR GL EXRQ
* RYHLR H SWRIWPPD]IRH GH®R WIOSSR
HFRQRP LFR

1HO FRUR GHODQR VRQR DM

LP SGP HQIAM LP SRUBQIVDWINYY  LQ SDUFRDUH \L
N FRQFOMD @ UMIKWALD] IRCH GHM QXRYD VHGH
GHO)$5 LO)RQGR GL 3IRPR]IRCH $JUFRD D
&KIPRIR
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/BQ] IDWD GV 0 XBHH QR 6XWMAD WIXXSSR
VRWMQELB! QHID 3WRYIQAD GL 0 DQFD DWADYHUR
® SDUMASD|IRH DWD GH®I GRQH
QHOHRQRP ID KWDBD $,' N WB\D FUD\D
FRQ GREIHWMYR GL FRQUEXLWH D@ SDFH HG D@R
WIOSSR VRWMQELB! GHID 3UIRVIGAD GL 0 DQFD
SIRPXRYHQGR @ SDUMFLSD] IRQH GH® GRQH
CHOHFRQRP LD KXWD®! H LOFDSDFLW EXL@IQI GHI®

LMIYY] [RQ. RFDQ

LOSWRIWPPD YXR® GDWH YRFH H \SD] IR D@

CRQH QO 6867(17$D SWIWPPD GHO

* RYHWCR GHOO R] DP ELIFR SHUGQM) D] LRQH GH®!
IDP LJ@H WXUDQ QH®Y ILCHH SIRGAMYH  DWIDYHUR
® SWRP R] IRQH GL Q] LDMYH VRWMQELD H LQM) UD\WM
SHU ® WIOSSR GHO VHWRWH DIWDUR \RWR @
GDGHUKIS IHPPIQ®GI HG LOWIIRY DP HQR GH®I
RUDQ]]D|IRQL G GRQH [Q WG \VHWWH
/BQ] IDWD IQMGH LQR®WH WIIRYJDWH @
JRYHODQFH ®FDGI GH@® WRUH  GHO \WUMRUR
PLUCRWDDQGR ®f FDSDFIW GL LQMD] IRQH GH®
(MY IRQ. FHOADQ H GHFHOADW \X@R WIOSSR
VRUMQEL®! H IDYRULH D \B®BI VFRSR ® WDP EIR GL
FRQRWHQ H H EXRQH SUDWKH FRQ ®f WY IRQL H
® UDQY WUIDQH /H C RQQH QH06867(1 7$D
DUDQQR LQREH YHWRUL GL SDFH  1Q TXHL \MUIRUL LQ
XL ® WOSSR N WWW FRQE] IRQDW
VHMEL® HOM GDOFRQOMR QHI@ XAWPL DQL 1Q
@QHD FRQ @] LIRCH ( XURSHD QH®I IMWWH DUHH H 1Q
MQHJID FRQ 1O 3IRIWDPPD GL &RRSHD] IRCH

" HUDW DILGDW D@ ,&6 C (/3$= K /RFDO

' HYHBRSP HOMRU WH & RQRIGDMRQ Rl 3HDFH 1Q
0 R] DPELTXHE QHEI 3URYIQFH GLO DQIFD H 7HWM

1 HBDPEMR GHmD 5LIFRWK] IRQH  3RW&LFRQH
)'$, 1O SIRIHIR GRHOAR $JURDIP HOBWH GL
0DQMD $, IQMQGH UHFXSHDWH  QHO
TXDGR GL XQ SIDCR GL IOMYHOR LOM DR ®f
LQ UDVKWMUH VRFLR FRP XQUUUH UBYDQIY ®U DM DO
&HOMR $JURDIP HQMAH GL &KIPRIR GHI ] RQD
FLUFRWIQM FRPH WDGH GL DFFHWR P HUFDW DO

GHWBJ R H 1HH GDQHI J LDW GDOFLF®RCH
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/ IOMYHOR SURSRMR SUHYHGH 1O \RWMIQR
DOIQRYD] IRH H @ WP RD] IRQH GHO \MAX\R
HRQRPLIFR H \RFID®! ®FD® FRQ SDUNFROWH
WHIP HQR DL VHY L GL SURGX] IRQH  \H®{ LRQH
WDV RWP D] LIRCH FRP P HUFAD ] D] LRCH
SURP XRYHQGR ODSS@FD] LRQH GL QXRYH WFQR®J LH
SHU SUIRFHML SWRGRWY H VHUYJL FRPSUAL L
OERWDWL GL SIRYD H FHWLFD] LRQH GHID TXDOWY

DIP HQEH

1 HD SIRYIGAD GL 0 DQFD H SL  1Q JHHD®
QHD |RD FHOMD®! GHO O R|DPEIFR HMMRGR
LQDWY B FRQG] LIRQL SHU XQ P LJARWDP HQR GHM
SWIRGX] IRH HG N TXIQGL WADWILFR FUHDIH XQ
FDQD®! GHGEFDWR SHU UMQFIDUIH H RWDQ] ] DWH 1O
PHFDW GH. SWRRGRW IUWKL @®&FDQ  SHU
DIJWHIDWH @ GRPDQGD FRRUGELCDIH H DIXWBULH L
SIFFRQ H PHGL SIRGAMWRU. H WDJJ IXQIHH FOHQWY
(MY LRQDQH FRP PHIADQIQ PRGR SL HILFIHQM

&N XQ JBbQCH IQMHWH QHIR WIOSSR GL
[QUDVWUAMWMH  SHU  WIIRYDWH 1O MMMPD
DIWRDIP HQBUH UWHIIRQDGI DWDYHUR P RGHD
QMWW H PRGXDW FKH \MQIDQR FRQR GH®M
FDSDFW HMMMQN  IQGIYIGXDQGR  SRWQ LDQ
P HUFDWSHUWYL SURGRWYDJ UFRQ

$ OILQH GL VRWMQHH FRQFUMIP HOM LOSURFHWR GL
UFXSHR GHO VHWRWH SURGXWYR 1O SURJHWR
SUIHYHGH TXIQGL @ FRWK] IRQH GL XQ P RGHUR
FHORR $ J R $ TP HQEWH FRQ FRQGL LRQL ®RJ MIWFKH
DYDQ DM \WDVSRUR FDWQD GHOILHGGR HF H
YD VH¥JL DFFHWR DO FUHGMR DJUFR®
DWMMWMID WQFD H  \WFCGRRILD
FROWROHGR WD J@ DAL SIFFRQ SIRGXWRWL
DWRFLD] LIRQL GL SIFFRQ SURGXWRU 30 , DJ UFRG! H
DJ HQIGL FRP P HURLDQ] ] D] LRCH

/ BRELHARYR J HQHUD®! N GL FRQUEEXILH D WDIIRY DWH
® FRPSHMWW H ® UMIHID GHO HWRWH
DIIRDIPHQMH 1Q O RJDPEIFR FRWKHQGR
L UDVIRKWKUH VDWW LFKH UMM@HQWY  SURP XRYHQGR
AQGXMNDA ] D] IRCH H OQQRYD] IRQH LQFOMYH H
RWMQELD
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/BQL] IDWD Gb* 5, 85%K $* 5LFRAMUD 8 5%DQD SHU
PUCRDH ® MVFXH]D DIPHOBH QU@
IQWHGEDP HOW IQRWP DR GL 0 DSX\RD  $,'
FRQUEX\FH DOP LJ QRUDP HQR GH®M! FRQG] LRQL GL
YM H GL MFXUH]D DIPHQBUH H QXA LRQD®!
GH® SRSRD] LRCH GH®M AWY GLO DSX\R

&RQ GREIHMYR GL FRQUEXUWH DOP LI QRWDP HOR
GH® VFXWH ] D DIP HQBWH H QAW LRQD®! GHB
IDPLUCH GHD &MY GL 0 DSXR BOMYHOR
DAQHD\R FRQ LO3IDCR GL 6YIOXSSR 4 XLQTXHID®!
GHOO XQFISIR GL 0 DSX\R 30 K
3OQR GH ' HHOROIPHOR 0 XQFISDO

LOMQGH WDIIRY DUH LQ P DQHD \RWMQELBI
@IUFRWAD XEDPD DIRHR®IIFD H O
#DOIYDP HOR QHEDUD SHUXWEDQD GH®I =RH
9HEL GL 0 DSXR =90 H QH@DUD XUEDD
" MUHAR 0 XQFLSD®! GL 1 KOP DQNKOX  DWIDYHUR
® SWRPRIRH GH® IRWPD]IRH DIUFRD O
VXSSRUR DA SURGX] IRQH ®&FDG! GL IDWRWL GL
SIRGX IRGH  LQMYHQN LQUDWKWADD  SLFFR®
VHUH H MMAMPL GL WD IRH @® WIOSSR GL
VWDWMIIH GL DFFHMMR DO PHUDW HG 1O
SRWJ IDPHQR GH®D SWRGX|IRQH DIUFRD D
@YHR |DP LIDUH XUEDQR

/BQ] IDWD  IQMQGH ICRAH WIIRYJDH @
JRYHUDQFH &FD®! DWDYHUR 1O XSSRUR DA
GHIQHD] [RQH GL XQ 3IDQR GL $JUFRGMD 8 LEDQD
QM WDWW DAROMIR GHO TXDGR MY LRQDG!
@®FDG! DWIDYHUR @FFRPSDIQDPHOR H @
IRUP D] LRQH GHLWFQLFL GHOD XQIFISIR GLO DSX\R

$118%/ 5(3257
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3DWWFROWH DWHJ IRH QHEDPEMNR  GHD
Q] IDWD N UFRQRWVX\WU D@ FDSDAW GL
UMIHJ D G JIRYDQL GRQUH LQRFFXSDW H
SHYRQH FRQ GM\VDELDY SHU IDU IURQM D@ MIGH
SRWM DQFKH GDI@ HIHW VHFRQGDU GHMD

SDQGPID &2 9,

1HO O SRIHMWR KD OQIDR GLYHIH
IQ]IDWH GL IRPDJIRH  VRQR  DW
' LYXODWW WAL DIWDW H 1Q WFQFKH DIWR
HFR®J LFKH LOFOMYH QRYL SIRGXWRW. GLFXL
GRQH H JIRYDQL 1Q WFQFKH GL
SUIRGY IRH DIWRHR®IIFKH ~ IDPLIAH GLFXL
GRQH JIRYDQL FROMAXYD® HQM DA
GRW| IRQH GL DQPDQ GL SIFFRD \BJ@D SR@
DQDWH H FRQWJ@  SHUWDIIRY DUH @ FDSDAW GL
SUIRGY IRH u AR GD\R LQROH \XSSRUR D
SIRGAWRW GLFXLIO  GRQUH ®FDQ DWDYHIR

O GMNEX] IRQH GL LLEXWDJUFRQ H P DWUDQ@ SHU
@ SWRGK] IRCH GLLOSXWDJI IRHFR®RJ LFL
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/H L) LDWH DWYH HG DVFUWH DOVHWRUH FRGLFH
2 &6( ' $& SUHYDOQM FRFHOADM QHD
FDSM\B®! 0 DSXR H GL WJQULIFDWD U®GYDJ D
UWSHW DL SWIWPPL SURWMIUL QD] IRQDD
3RIDPPD 4 XIQTXHQD® GHO * RYHUR GHO
0 RIDPEIFR 3IDQR ' LUMWRWH GL 50MDQDPHOR H
' IHQDJJ IR GHED $ UD 0 HARSROWCD GL O DSX\R
BWDWIID GL IOMYHOR QU@  LOWHGIDP HQW
IQRPPDDR  VRQR YRGM D WIIRY DH @ UHMIHJ D
GHJ @ LOHGIDP HQW XUEDQL D FUAVFAD \SRQIQHD
LOMYHHQGR DWDYHUR D] IRQL GL UMDQDP HOR
XEDQR GL SIRPR|IRH GHR WIOSSR \RFIR
HFRQRP LFR ®FD®!  GL UMDQDP HQR DP ELHQW®! H
FRFRUHQGR D@ UD@ ] D] IRQH GHT@R 66
SHGHH ®f AWY H J@ LQHGDPHQW XPDQL
LQFOMYL VXU GXUDWUL H VRVMQLELD

* @ LQMYHQWVILCDQ LDWGDO* RYHUR WBIDQR QHO
VHWRUH GL UWIHUP HQR SUHYHGRCGR LQIDWY FKH DAB
DWr\Y U DW DA UHDA] | D] LRQH GHE RSHH GL
LQUDVIWKWKLD] IRGH SUP DUD 1Q FDSR DO ®FDG!
OIQMMR GH /DYRW 3XEEQFL VDR
JHHD® HQM LOMI DWW 1Q FRQUGHD] IRQH GHI®!
FDUDWHUIMIFKH GHO WUIMRUR H GH® GLQDP LFKH
VRALDQ@ FKH 1Q HWR KDQQR ORJR DWW\ YRGM DO
P LJ CRWDP HQR GH®I FRQE] LRQL VRALR HFRQRP LFKH
®FDQ VHWM] L GL EDVH \RWMIQR HFRQRPIFR H
SMFR\RFAD®! IRWP D] LIRQH H RFFXSD] LRCH
1 HOFRUR GHO @ ,&6 N VDWW QMY GDO
* RYHQR PR] DPELFDQR D SUMVHQIUH DO) RXXP
8 UEDCR \WQX\R\VL D 0 DSX\R D FDYD@R WD L P HM_GL
PDUR HDSU®B GMNSHIHJ D P DWIDW QHOSDHWH
QHO VMMRUH 6YIOSSR 8 UEDQR H QI UDVWKWKUH
QMYHHGR 1Q DUH XUEDQH  GHADP HOM
SRSROW H FDWDWWI] ]DW GD DJJ®PHDW D
FUAVFL\D \SRQEQHD
$WDYHIR ®f 1Q] IDWH 1Q FRUR VRQR WBW QHO
UHDA ] DW LQMYHQW GL UTXDALFD] IRCH GL
\SD] L SXEEQFL H GL LQ UDVIWKWKUH \RFLD@ GL SUP D
QFHWMY QO TXDUMHH  SHUXEDQR GL
&KDPDQPX® & N VIR DYYIDW XQ LP SRUNQM
SHFRUR FKH KD YIMR LOFRIQYRO P HQR GLUHWR
GHJ @ DEMUQI H GH®I DWRAD] IRQ. BRFDQ  RGWH
FKH GHBHQM GFD®! 100 XQFSIR GLO DSX\R SHU
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O UFRQRFIPHOR GHO SDWPRQR I[IMFR GHO
TXDUMHH  VRQR WOW UDQ ]DW RSHH GL
DGHIXDPHQR GH® YIH GL DFFHWR SHGRQD®I
SUIRSHGHXWKH DA@OYVIR GL  SWRFHWL  GL
UHIROU] ] D] IRQH IRQGIDUD D MWD GH. UMGHQWY
FKH DELMBQR LOT XDUMWH

6HP SLH CGHO N WIAR UHGDWR HG DSSURYDWR
GD SDUM GHO®FD®! 0 LQWMIR GHL/ DYRU 3XEEQFL
1O 3IRIHR 7HFQFR ' HIQWR GH. 6IMMPL GL
GIHDIJIR GH®I DEIW] IRQL H GH® LQ UDWIKWKUH
VRFDQ FKH IQMHAWHDQR L TXDUMHL GL
0 D[ DTXHH H 3RO &DAIR 1Q 0 DSXR HG N
WM EDQGW @ JDWD IQMOD] IRQDGI SHU @
UDO]D]IRH GHL OYRL |IRQGDPHQEMQ SHU
@OM D] IRQH GHL TXDUL 1Q WIHUP HQR QH®
DUHH XUEDQH ARUGLQDWB GHM FDSWUG! Jl;, GREWM
G  IQUDWKWMD] IR(H  SUPDUD H  FKH
FRAMMVFRQR @ FRMGGHWE WY GL FHP HQRD

3DWEHU FRORIGDW GHIMD 6HGH $,&6 0 DSXR 1Q
DPEMR GL WIOSSR XUEDQR OO0 IQWMR GHD
2 SHH 3XEEQKH $EMY] IRQH H 5VRUH ,GUFKH
023+5+ GHO ORDPEIFR 1O &RQLIMR
0 XQFISD®! GHD &IWY GL 0 DSXR &0 &0 O
2 6& LMUAIDQH DWEYH \WXO \WULRUR ) RQGD] IRQH
$96, H &263( JQ HQN \MIMRUDD LBAIDQL
&RPXQH GL5HIJIR (P LID H &RP XQH GLO LOQR

RMH D SQYHMY WMWADH 32/,0, H
PR DPEIFDQH 8(0 H83

/H 1Q] IDWH 1Q FRUR QHO QHODP EMR GHO
VHWRUH VRQR  SHUXQ LOYHAWP HOR GL P LORQL
GL HX(R D FHGMR GL DIXWR H PLOIRQ GL
HXUR D GRCQR
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O GRILPPD G. UMDQDP HOR  DP ELHQW®
GUHIDIJ IR GHI! DFTXH P HWRUFKH GL TXDUAHL GL

ODSXRD  $, PUW D PLICRDH
VJQIIFDWDPHOM ®f FRQGJIRQ GL  \DOWM
DPELHQN®I GHI® SRSRO]IRQH FKH RFFXSD
DEXQH GH®! DUH SHUXEDH GHMD FDSL\UG!
ODSX® TXDUWHL GL 3RDQP &DQAR H
OD[DTXHH  SUHYHGHQGR  IOMYHQUH QHD
IQUDWUKWAD] IRGH  SUPDUD GHID WM GL
GUHQDI J IR GHIBI DFTXH SOYLD@ DOILGH GL P MJ DUH
@PSDWR GH IHRPHL DO@YIRDQ FKH
FDUDWHU] ] DQR \B@ DU-H

&RQ XQ EXGI HWRBG! GL PLIRQL GLHXWR GL
FXL PUORQLGLHXRDFHGMRH  PLIRQGL
HXUR D GRQR L SUHYHGH @ FRWWK] LRQH GL FLUFD

NP GL FDQD@ SUCASDR H VHFRQGDU. GHD
DFTXH PHAMRUFKH ©® UHDQ ] D] IRQH GL AFD
NP GL WDGH XEDQH @ UDQ]DIIRH G
DELD] IRQL SHU LO UFRERFDP HQR GH®! 1DP LJaH
LOMHWD\W GD@ RSHH GL XUEDQ] ] D] IRGH H GL
RSHUH DFFHWRUH D EHCHLFIR GLXQD SRSR®] [RQH
WP D\ LQ FLLFD SHYRCH

GWRIWPPD G UMDQDP HOR DP EIHQBG! GHDIJIR
GH®1 DFTXH P RWMRURKH GL TXDUMHUL GLO DSXWD  $ '

3DUEHU 0 QMR GH. /DYRW 3XEEQFL $EL\M] IRQH H
S5DRUH ,GUFKH 02 3+5+ &ROWAR 0 XQFSDOI
GHD &MW GL 0 DSXR &0 &0 (QM SWRSRQHOM
0 .OMMR GH. /DYRW 3XEEQFL $EMY] IRH H 51MRUH
JGUFKH 0 2 3+5+

0/1 Y
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&RQ @Q]IDWD GLHHD 5ITXDULFD] IRQH
QM) ID\D GHOYDLUR & KDP DQFX® & D 0 DSXWRD
$, DYVID\Y QHO @ ,&6 LOMYLHH
QHO TXDWHH SHUXIEDQR GL &KDPDQFX® &
DWDYHUR @ UDQ ] D] IRH LQ FDUFR DO®FD®!
0 IQWMR GH. /DYRUL 3XEEQFL GL LOMYHQWN
LQUDVWKWKMIDQ DP STDP HQR H SDYLP HQW| LIRCQH GL
IDGH FDUDELD H SHERQD@ FRWAK] LRQH GL FDQDQ
GL GIHDI J IR GH®I DFTXH SIRYDQH  UDELM] IRQH
GL \SD|L SXEEQFL UD@]D]IRH GL \ROJ RQL
DELIAYH H RSHH DFFHFMRUH  H @ UHDQ] ] D] IRQH
GL D|IRQL SHU ® SWRPRJIRH GH®R WIOSSR
RARHFRQRPIFR ®FDGI H GH® SURW] LIRH
DPEIHQU®! IRWP D] IRCH \RWMIQR D DWW
JHHDWIFL GL HGGMR \VRWMIQR D@ UHDQW
DWRFADWH (DIIRY DPHOR GHL VH] L GL XWDy
SXEEQFD LQFOMR LOP LJ QRUDP HQR GHOMMMP D GL
WDFFRAD GHL UILXW\ROGL XUEDQL P LFR LQMYHQW
VUKWDQ SURSHGHXWAL D@D UHDQ ] D IRQH GL
SURFHWL GL UHJROU] ] D] LIRQH IRQGIDUD  DIILGD\M
D@ 26& )RQGD|IRQH $96, H &2 63( FKH
RSHIDCR LQ SDUMCDUDWR FRQ XQD DP SID UHM GL
DWRUL GRFDQ HG LMBIDQL

GUHHD 5IXDULD] IRH ,QMIWDW GHO 9DWUR
&KDP DQFX® & DO DSXWRD  $,'
3DUEHU 0 LQWMR GH. /DYRW 3XEEQFL $ EL\M] IRQH H
50MRUH ,GUFKH 02 3+5+ &ROWAIR 0 XQFLSD®
GHD &W GL O DSXR &0 &0 )RQGED] IRGH $96,
&2 63( 2 QXV &RPXQH GLO LOQR ) RQGD] LRCH (
$UFKLMWWD 6HJ D )WRQMHH K 6SDIQD  $6) (
$WRFID] IRGH . KDQGBIR  ( QM SIRSRGHOM 0 LAIMMR
GH. /DYRW 3XEEQ@FL $EMY IRQH H 5MRUH ,GUFKH
02 3+5+

0/1 Y

/BQ] IDWD CQUDVWKWHLH YHWGEL H UMIHQW D
QMH®R XUEDQR QHI AWY GL O DSXWD  $,'

IR GL XQ GHFHQD®! GD®RIR
FRADERIDWR IOABXIDWR FRQ 1O 0 XQASIR GL
0 DSX\R J D] IH D@ D] LIRQL ILQDQ LDW GD $,&6 1Q
DP ELR GLWIOXSSR XUEDQR HG LQUDVWKWUD®! H GL
SURWM| IRQH DPELHQBG!I UVXGM DAQHD\W FRQ O
3IDCR GL 6YIOSSR 4 XIQTXHQD®! GHOO XQFISIR
GL 0 DSXW 30 K 3OQR GH
" HVHQYROIP HQR 0 XQFLSDO D@
AQMOR GHOTXD®! VRQR LGHQNLFDW J @ RELHWANL
VWDWIIFL GL DWMD] IRQH GH® SRONKH GL
WIOSSR GHOP XQIFISIR
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/EDXP HQR GH® SRSRO] IRGH XUEDQD QHMEDUD
P HRSROWCD GLO DSXW® DWRFLD\R DL P RGH@ GL
FROXPR FKH M. VRQR IPSRW DQFKH LQ
0 RIDPEIFR QHJ@ X&PL GHFHQQ ID \a FKH @
TXDOMY \RBG! GL WIXW JHGHDW FROMXL DG
DXPHQBUH D XQ UWR DEWPDQOM PHMH QRQ
VRQR DWW DGHIXDW ® LQUDVAKWAH YRGM D
J DUDQIOH XQD DGHI XDWY J HWRCH

/D SURGX] IRQH GL 568 QH® FIW GL 0 DSX\R
DP P RQW D FLUFD \RQCHMD\M GL U LXW\VRAOGL
GRPHWFL GL TXHW FUFD 1O FRAMWMW GD
FRP SRQHQIV RUDQFKH  TXH@ WDFFRAV K FLUFD
® VRQR TXRWEDQDP HOM GHSRVABAW [Q XQD
GIVFDUFD D FIHR DSHWR @ GMADUFD GL + X®IQH
1Q IXQ LRQH GDO H FKH KD JL;, WDJJLXQR @
\XD P DWP D FDSDAY /H DUHH LGHQULFD\W SHU®
FRWIK] LRQH GL XQD QXRYD GMADUFD \RURGQR D
GMBJH PRWR PDJJIRIDW WSHWR D TXHD
DWD®! GDOFHMR GL SWRGX| IRQH GH. 568 FRQ
HYLGHQW UFDGX\WM QHI DWH 1Q \MUP LQL HFRQRP LFL
HG DP ELHQBQ

SRWMYMVFH TXIQGL XD SURUWY SHU 0 DSX\R
DGRWILH SUIDWAKH SL HILFHQWY GL JHRQH GHL
UMGXL \RIGL /BQ)IDWD LQMGH SHIDQR
SURSRUH HG DWYDWH XQ PRGHWR GL * 568 FKH
IQFRSRL QHO WR FAF® O UHFXSHR GHD
ID] IRH RUDQFD GH. WLXW )2568 SHU
SURP XRYHUCH LOUX\M] | R LQ DP ELR DI UFR® LQ\BO
P RGR UGXFHQGR @P SRYHUP HQR GHL \IXRQ LQ FXL
\L UD ] D @ J UFRE®WD 8 LEDQD SHULOP RGH@R D
FIF®R DSSTFDW H GAOR PDWIYR GL IHIM] | DQW
FKIPIFL J@ RQHL LQ FDUFR DO&0 &0 SHU @
GHSRM] LRCH ILQD®I GHL568  H ®f HP DWWRQL GLJ DV
\VHUD GRYX\M DA GIVSHWMRGQH QGHIEDP ELHQM GHD
ILD] LRQL ELRGHJ UDGDELD

1 HEDPEMY  GHMBQ IDWD  YHW, — TXQGEL
XSSRUBAR LOO XQFISIR GLO DSX\R QHI P HWD D
SXQR GLXQ P RGHMR GL&HQMR GL &RP SRWBJJIR
FKH SRWD HWHH UHSTFDR 1Q DAL GIMUWY
PXQFSDQ H FRFRUHH D@ FRGAHWY] D] IRQH
GH SIDQL P XQALSD@ QHOVHWRWIH GL WHUP HOR

G QI DVAKWHUH YHUGL H UMOHOWD @QYHTR XUEDQR QHID
AWY GLO DSXWRD $,'
( QM SURSRQHOM &RQWIR 0 XQFLISD®I GHID & W GL
0 DSXW® &0 &0

0/1 Y DGRR
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1 HOFRUR GHO ® VHGH $,&6 GLO DSX\W KD
HVSGMME DEXQH DWWy SUHSDUDWUH SHU GDYYIR
GH@a] IDWD SUHYIMR SHULO

,Q SDUFRODWH \L UHIMADQR  LGFRQAL SUHIP LODUL
UDQ ] DWFRQ G ' LLH| LRQL UBIYDQIGHO& RQUI @R
0 XQFISD®! GL 0 DSX® SHU @ GHLQ] IRQH GHI@
DVSHWY \MFQFR RSHDWL H JHARQDQ DWRFDW
DEBQ] IDWD @ IWPD QHOPHWH GLPDJJIR GLXQ
0 PRDQGXP GL ,QMD WD ® VHGH $,&6 GL
0 DSX® HG 1O 0 XQFSIR GL 0 DSXR SHU @
UDQ ] D] IRQH GH@BQ] IDWD @YYMR GL XD
SIRFHGXWD SXEEQFD SHU @ \HBI IRH GL XQ
QHIQHH $ P EIHQEG! XQW GL SHIRQDG!I GFD®!
GD DARFDUH DARQ] LDWD
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3URW| LRCH H FRQMHWYD] LIRCH GHM ELRGLYHMW H
GHJ @ KDEMIWFRWIHL \RQR HBP HQW FKIDYH GHO
VWP D HFRQRPIFR PR] DPEIFDQR  YMI@ SHU @
XWMAMJ D GLP ROM FRP XQW &FDQ

$,&6 I1OMGH SWRPXRHH XD  JHWRH
VRAMQLEL®B! GHI MRWH QDWAD@ FKH JLIRFDQR XQ
KR® FUFLDG! GHR WIOSSR GHO3DHVH  DFFDQR
D WMMD GHM® ELRGLYHUWY H DOVRWMIQR DAD

UFHUFD VAHQWILFD

,Q XQ 3DHVH GRYH \R® XD SIFFRD SDUM GHD
SRSRDJIRH KD DFFHWR D@HHJID $,&6
SIRPXRYH LCR®H ODGRIIRGH GL  HQHUJIH
UQRYDELD CH®I DUH KWQ FRQ IRPH
LOQQRYD\YH GL SDUMCDUDWSXEEQFR SUYDW

1 HO $,&6 0 DSXR KD OYRIDR WX H

DWR\Y 1Q TXHWR VARUH SHU XQ LOYHWP HOR
\RD®! GL P LORQL GL HXR

$118%/ 5(3257 $.,&6 0 $3872

/ RELHWYR GHOSURIHWR C3LDQR GL JHWRQH GHID
EIRVH.D GHOSDUR GL4 XWWP EDV 0 DS 4 XIERD

$, FROUMAM QHOWDIIRY DUH ®f FDSDAWY
JHIRCDQ GHIMD 5MHYD GHID %RVHD GHO3DUR
GH®I 4 XWPEDV SHU FRQUEXUH H EHCHLADW
GHODWMD] LRQH GHO 3IDQR GDJ IRQH GL /IPD H
GH®D 5HWM P RQGD®! GL UWHYH GHID ELRVHD GHO
0$% ,0 SDUGHU QD] IRQDBI GH@AQ] IDWD K
@GJHJID 1DIROB SHU & $UH G
&RQHYD] IRGH $1$& GDWR FKH @UD GHD
5MVHYD GHID %RMHD FRIGAGH FRQ TXHMD GHO
3DUR 1 D] IRQD®I GH®I 4 XWP EDV 31 4
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$WDYHUR 1O SSRIDPPD CARRORID $,

$&6 OYRD SHU JDIDQNH ©@
FROHYD| IRQH GHD EIRGYHMY DWIDYHUR
QQMI D] IRQH @ IRWP D] IRCH  LOILADQ LDP HOR GL
| RUYSDUMODUDWWD L GLYHWL VHWRUL GHID VRALHY/
,OSURI HWR VL SUHLIJH GL SIRVHI XUUH LOSURFHWR
GLWDIIRY DP HQR GH®I FDSDFWY WFQFKH GFDQLQ
YDU. DP EIW GH@D UFHUFD G DW D@ ELIRVAHY H
DWDYHUR IRWPD|IRQH UFHFD DSSTDW H
FHWIFD] IRH GH. OERDWUW VHREGR J@
WIQGDLG  IOMILD] IR(DQ /D FRPSRQHQM GL
UFHUPD FRAMMMVH XD WRUD QHFHWDUD
VR IRQH GH. SIREGP L GL FRQHYD] IRH GHD
EIRGYHMY 1Q JHHDB! H \RSIDWMWR LQ
O RIDPEIFR FKH SRWHGH XQ SDWPRQR
OWDOMR IPPHQR FKH FRPSUHQGH DQRKH
\SHAH HQGHPIFKH PD QRQ N \XIILFHQMP HOM
WYGID\R

J)IDJIDQGR ® UFHFD H ® WIOSSR GHIO
FDSDFL\Y GH®I MY IRQ. RUHQDW DA UFHJD
QHO3DHH @ FRRSHWD] LIRQH LWIAIDQD M. FRQHP D
XQR GHL SRFKL GRODWWL FKH WXSSRUBCQR XQ
DSSURFAR HYLGHQFHEDWHG SHU® FRQHUYD] IRQH
GH® ELRGLYHIWY

LOSWRIWDPPD GLMRUH ,QQRYD] IRQH H 6YIXSSR
SHU ® $UH GL &ROHID|IRH 512D  $.

K WBAR @QALDVR FRQ GRELHWYR GL GRBUH LO
3DHH GH. PH ] L GHFHWDW DA GHIQ] IRQH GL
SRIFHV DPEHQBQ JDDQMGR @GH]XD\R
IXJ LIRQDP HOR GL MIVAY HG HQW GL VHWRWH 1O
XQERRWFD GL DFFUVFHH @ FRVFLHJ D \RFD®! 1Q
DP ELR GL FRQVHWYD] LRQH GHD ELRGLYHIWY

O SWIWPPD SWHYHGH WH  FRPSRQHQW
LOMIFRQGHWH WD ®R ®f SUPH GXH D J HMRQH
GUMW H ® WJID \X FDQDO!I P XGMD\WMD®!
DWDYHIR XQ FRQRJIR GL WH $JHJ IH GH®MI
1 D] IRQL8QW 81 +$%7$7 /2 H81 (6&2

/D SUPD FRP SRQHQM MYRWD \XOWIIRY DP HOR
GH®! FDSDAW LAWY [RQDQ GRELHWYR N GL

WIRYDWH ® FDSDA\Y  GHE LM [RQL
JRYHDWYH GL DWKDUH DV LH QD] LRQDQ SHUD
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FRQHYD] IRH GH® ERGYHMW OHGXFD] IRQH
DP ELHQB®! H @ JHNRQH \RWMQLEL®! GHD! $ UHH
GL &RQHUD] IRH /D WHFRQGD FRP SRQHOM L
FRFHOAD \WXO 0 XWHR GL 6\RUD 1 DWWD® GL
0 DSX\R ,OP XVHR \DU, UQORYD\WR GHL \IXRL \SDJ] L
HVSRVMYL H QHED WD RUDQ]] D] IRH FR& GD
SRWUWLOISSDUH DOP DWP R LOWKR IXR® GL SRUD
G DFFHVR D@ TXHWIRQL DP EIHQB@ QHO FDP SR
GHOMWK] IRQH GH® IRWP D] IRH GH®I WRUH
XPDH H GH® SWRPR] IRH LOMLD] LIRQDGI GHO
0 RIDPEIFR $@ VMAR WPSR D@OMOR GHO
0XVR YHI, FUDWR (O SUPR &HOMR GL
&RQHUD|IRH GHID %URGYHMY /D WD
FRPSRQGHOM LQHFH PLUD D FRQUEXUH D@
UWFRWK] IRQH UMMIHOM GH. GMAHWY GL ,ER H GL
9] L 7D®I FRP SRCHQM \DUY, HVHIX\I DWDYHUR
XQ )RQGR PXGMDWD®! H WIOSSDI GD XQ
FRORJIR FRPSRWR GD 81+$%7$7 /2 H
81 (6&2
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1 H®! 3URYIQFH GL &DER ' HODGR H =DPEHMD 1O
SWIRIWDPPD GA@P LD $ FFHWR DEBHHJI D SHU®
WIOXSSR &FDG! H @-P SRZ HP HOMGHIM GRQQHD

$, RSHD SHUP L QRWDH ® FRQG] LRQL GL
YWV H WDIIRY DH @ UAMAIHJ D D VKRFN CDVWDQ@ H
QRQ GH® SRSRD] IRQL YX@HDELD DWDYHIR
CDFFHWR D@HQHUJ LD

/H DW¥\Y GHOSWRIWDP P D LGFOGRCR WD B DAH

@OW@] IRQH GL PLQL UHWY IRRYRGBAIFKH RIIJUG
SHU LOP LQD] IRCH GL VADGH \VPXR®I  FHOAL GL
\DOMW DEMY IRQL. @ YHQGWY GL VIVWP L \RODUW
LQGLVIGXD@ SHU ®f IDPLIQH @FDA ] DW 1Q ] RH
GMSHWH DWH DJIRL GL  SWRPR|IRH
GH@P SRZHPHQN GH®I GRQQH DWIDYHIR 1O
WIRJDPHQR  GH®  FRPSHMJH  GHD
LP SUHQGIWIFL ®FD@ FRP H LQFOMRCH 1LCDQ LDUD

PDUNANY P L CRWDP HQR GHIM SURGK IRH HF

HG LOSRWQ LDP HQR GL\HWY] L\VRFIDQH |RWP D\

,OSURIWDP P D G3UMVHUYD] LRQH GL HFRVMMP L SHU®
WIOXSSR VRAWMQEL®! K 0 DQ* IRZWD  $ '

L SIHUJH GL IDYRULH @ WRUHAN] IRH GHL
P DQJ URYIHW DWIDYHUR DWM\Y GL UFHUD H GL

WRUMD| IRH  SWRRPRIIRH  GL  DWy
FRP XQWWUH DGMLDWYH SHU @ JHHWD] IRGH GL
WHGGR HG XVR VRVMQEL®! GHMBI LWMRWH QDUDQ
FRQ LOFRIQYROLP HQR GHIM 6\B] IRQH GL %4R®J LD
0 DUCD GL,QKDFD H DAL HQWFKH @YRWDQR CHR
\SHAILFR SHU @ FRQMHWYD] IRCH GHI@ KDELBWD
0 DQJ WRYIH
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0 DQ* RZ\W FRQUEX\MH DA UIRUHW] IRQH GHL
P DQJ URYLHW DWIDYHUR DWW GL UFHUFD GD XQ
OWR H GL WRUMD| IRQH GDEDWR QRQFKO DM
SURPR| IRQH GL DWM\Y FRP XQMUUH DGMLDWYH
SHU @ JHQHD] IRH GL UHGGIR DWIDYHUR BOR
VRUMQELBI GHBI WWRUH QDWWDQ ,OSWRIWDPPD
SDIRJD IQR®H ®f FDSDF\W GHTB QYHIW
( GXDUER 0 RQGDQH H GHID 6\B] IRQH GL %R®J 1D
0 DUCD GL ,QKDFD QHI U-DA ] D] LRCH GL DWR\Y
GL UFHUD IICDQ]DW D@ FRQHID] IRH
JHIRCH XVR \RWMQELG! H USUMIMR HFR®ILFR
GH_P DQJ LRYIHW

1 HO FRUR GHO WL N FRFOOR LQYHH 1O
SIRIDPPD (5(&268'  &RQHID] IRCGH HG X\R
HTXR H VRAWMQEL®! GHID EIRGYHUMWD $,'

,O SRILPPD M. RFFXSD GHID WWD GHD
EIRGYHMY QH®I DUHH G FRQHID] IRH 1Q
0 RIDPEIFR 6XGDIUFD H H6ZDW). FUHDQCR XQ
QRYR MMMP D GL IDFFRAB H FO\WILFD] LRQH GHI®!
LQRWP D] IRQL VIX@ \VSHAH YHIHBQ H IRWP DQGR L
UHVSRQWDELD GFD@ GH. SURFHWL GL J HVIlRQH GH®!
WRYH QDWDD

* D] IH DOSWRIWPPD WRQR WIW SXEEQFDW L
SUPL GDW SWRYHQHQWN GDO 0 R|DPEIFR QHO
SRUDG! J REDG! SHUD EIRGIYHUAWY * %) HVRGR
VW DYYIDM FR@ERWD]IRQL FRQ  HQW
LOMLD] [RQD@ SHU IRQGDWIH XQ 0 XVHR GL 6\RUD
OWDG! 1Q HZDWYL H FUDUH ®f FRO IRQL
GLIMI@ ,QROH VRQR MW UHDA] ] DWP RQURWDI JL
D \FD® QD] IRQD®! GH. FDP ELDP HQW GL X\R GHO
XR® LQ 0 R|DPELFR H 6XGDIUFD H \RQR IDAM
USUMMDIM & IXQ IRDOY GHD DO Gl
GULNQ ] D] IRH GHBAEDUR GHBWMR Gl
,QYH\VIM D] LRCH $ J UWDUD GHOO R] DP ELFR
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1 HBDPEMR GHO VHWRWKH HPHUHJ D QXPHRWH
D] LRQLVRQR P HWH LQ FDP SR GD@ ,&6 H GDL\XRL
SDUEHU SHU IDU IIRQM D GLYHWH MWD] IRQL GL
HP HU HQ D FKH QHJ @ X&IP L DQQL KDQQR FRGLR @
SRSRD|IRGH PRI DPEIFDQD $ SDUNH GD@
UVSRWD \MP SHAIYD DL GDQQL FDXVDW GDL FLFRQL
,GDLH . HQQHW DYYHQXWD GIMBQ D GL SRFR SL
GL XQ P HVH BXQR GDADAR QHO FKH KDQQR
GIMUKWR LQ UDWIKWUH H UDFFRAY P HAKQGR D GXUD
SIRYD ® Jl, SUHFDUH WKWMH \RFADDQ HG
HFRQRP LFKH GHO3DHVH FRQ JWDYL USHUPXWMRQL
\X@! FRQGL LRQL GL YW GHI SRSRD) LRCH

3L UFHQMP HQM $,&6 KD GD\WR LOVXR FRQUEXW
D GLYHUL SWRJHW/ QHI ] RQD GL &DER ' HODGR
WUD GL FRQOMW LOMOL GD TXDV. VML DQQL FRQ
IQ] IDWH GHGIFDW DL VHWRUL GHID MFXWH ] D
DIPHQEH DFTXD HLJIHH : $6+ H\DOW LQ
FROMERW] IRQH FRQ 2 1 * LWBADCH FRQ 81 ,&()
H: RUB)RRG3WRIWPPH WD JQDGL

/ EG, QL LDWYD GLVRWMI QR DAD SRSRD] LRCH FRGLD
GDL AFRQL ,GDLH . HQQHW 1Q O RIDPELFRD  $,'

LOMQGH UMSRQGHH DL EDRIQL XP DQABLL
XUHQWV GH®! SRSRO] IRQL SL  YX@QHDELD GHID!
3IRYIGFH GL 6RIDD H GL 0 DQFD FRGLM GDL
FF®RQL GHO WIRYDQEGR ® UMIHJID H
JDIDQMGR SWRM IRQH D@ SRSRO] IRQL
EHQHIFIDUH DWIDYHUR (O USUMMR GHL VHX L
HAMHJ IDQ GL EDVH GHEDIJUFRUAD H GHD
MFXUH ] D DIP HQBWH
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,Q SDUNFRDWH 1O SIRIWDPPD \RWHQH  QHEBI
3WRYIGFH GL 0 DQFD 6RID® H &DER ' HODGR 1O
P LJ QRWDP HQR GH® MFXUH ] D DIP HQBH GHMD
SIRGJIRH H SWRGWMNY DIUFRD O
P LJ QRUDP HQR GH®! SUDWAKH LI IHQFR K \DQUBUH
L VMWMJL : $6+ H O MXPHOR DB DFFHVR
DEDFTXD SXOU H @ \MMD GHEDFFHWR DLVHX] L
\DQMIUL GL EDVH DWIDYHUR @P SGP HQM] LRCH GL
DWN\Y VSHFLILFKH

CQ IDWD GL \RWMIQR DA SRSRD] IRH FRGIMP GDL
AFRQ,GDLH . HQQHW LQO R DPELFRD $,'

3DUEHU : H RWB * 9& $&$3 6DQRJIGIR VAR
2 INRVH/9,$

WGIHW  0/1 Y

1 HOFRUR GHO R DAY OQADW @C,Q) LDWYD
GLHP HJHJ D D IDYRWH GH. FDP SL VIRIDWH GHI®
FRP XQW RVSMIQW QHIBDUHD GHID &MY GL3HP ED
H GHO' IMUHAR GL 0 HMJH 3WRYIGAD GL &DER
' HODGRD $,' ,OSWRIWP P D \LIRFDQ ] D
W@ WSRWY DL EDNRIQL XPDQUUL  GHO
SRSRODJIRQL  SL YXQHDEIR  FRGLM
CD@BUMFXH D JHHDW CD@BMVDOWRQ Gl
DWDFFKL DUP DWCQHT@ 3WRYLQFID GL&DER ' HODGR
1Q SDUNFRODWH LOMHADQER @UD GHO' LMUHIR
P HUGIRQD®! GLO HWJH H @ FIWW GL3HPED GRYH
UMHGH @ PDJJIRU SDUM GH®D SRSRD] IRH
VIREDW 1X]J MY GD@! ] RQH GL RWI LCH

&UHAW $ QHR* KIGRQ
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JBDSSIRFFIR XM ]DWR  SHU ® GHIQ] IRCH
GH@®Q] IDWD . EDWD WX XQD FRPELQD] IRQH
GHEDWMMY D QRQ @PLBQGER TXIQGL ®f D IRQL
XQFDP HQM DJ @ MRAWLQMEGL DFFRAVQH. FDP SL
EHQV& HWMQGHQGR®! DQRKH D@ FRP XQW RVSLBIQWY
H D@ IDPL@H SL YXQHDELD DBOMOR GL
TXHWM FRP XQW FRPH WD\WJ LD GL SUHYHQ IRQH
GH. UMKL \RFD@ D PHGIR H OQIR WWPICGH H
\DQUILL ,OSURJIDP P D \RWHH LOP LJ CRWDP HQR
GH®I SDWAKH LIHQFR K \DQMIUH GHL \HUJ L
. $6+ H CGH® FRQGE]IRQ. DEMYH GHD
SRSRDJ| IRQH DWIDYHIR @&P SGP HQN| IRQH GL
DWM\Y FRQFUWM FRPH @ UDELOMN|IRQH GL
VUKWH IGUFKH SHU X\R XPDQR H \DQUBUR
@WMWJID H ® IRPDIRH \WQFD O
FRWIK] LIRQH USDWD] IRQH GL WWWKWMUH LI LIHQIFR
\DQWWUH DGHIXDW LOVRWMIQR D@ FRQMXL\WY
QHEBHRID] IRGH GHL VH] L \DQUMILL RUEQDUL HG
HPHJHJIDQZ G FHOM G. \DOW O
UDELDM] LIRQH DP STDP HQR GL VIKWYUH DELMIARYH

,Q] LDWD GLHP HJHJ D D IDYRWH GH. FDP SL IREDWH
GHB FRPXQW RSMIQN CHEDUD GHID &WY GL
3HPED H GHO' IMAHAR GL 0 HMJH 3WRYIGAD GL &DER
' HODGRD $,'

3DUEHU $96, &8$0 0

YXGIHW 0/1 Y

3HUIDUIURQM D@BP HJ HJ D HMD ] RD GL&DER
' HODGR IQR®H GDO $,&6 0 DSX\R
FROUEXMAH FRQ TXDWIR SURJHW UHD ] DW LQ
FRODERW] IRH FRQ 81.,&() H : RW )RRG
3RIWDPPH DIHHAN WSHWDPHOM DIQ@

HVHUA] L GLSWRIWDP P D] IRCH H
3HU TXDQR FRFHWH GMWFAR]JIR G
SWRIWDP P D] IRQH @Q] LDWD SWRP RWD GD

81,&() M SURSRQH GL UNMSRQGHH DL EDRIQL
XP DQWIL GH® SRSRD] LIRQH FRGIMY GDOFRQ QIR
GH® 3WRYIGFID GL &DER ' HIDGR IRUHQGR XQ
SDFFKHWR FRPSBMR GL \RO( IRQL GXUHYRQ 1Q
DPEMR : $6+ @ DWMJ \DQUMRQ \HYFHV DQG
KJHH  1Q GIHHOY GMWHW 0 XHGD
1 DQIDGH 0 RQMSXH 0 HMJH 0 HFXIL &KIXUHH

$ QFXDEH

" XUDQM 1O 81,&() KD SURYYHGXR DD
FRWWK IRQH G VIMMP L GL DFTXD DIP HQBAW DG
HQHU LD VROWH H @ SHURWD] IRGHGL  SR]]L D
EHQHIFIR GL R®WH ! 3V 6IRADWIQMOL H
P HP EWL GH® FRP XQW/ RVSLMBQW
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6RCR VIDAM LQREH DYYLDW B DM GL VXSSRUR
SHU \RWMQHH CDX\WRFRWIK] IRCH GH®I  OWICH
GRP HIFKH \RYWHJ IRDW H ® SWRPR|IRH
GHOLI IHQH SHU ' 3V FRPXQW RVSLDQW
H FRPXQW GL MRUR ,OSIRIHWR KD UHI LMD\
WBGL D FDXVD GHOHBYDW FDUFR GL YRR H
GH® FDSDFY @P LMD GHOJRYHUR SURYLQFLD®
GH. SIREGP L GL MFXWH ] D H GHID \WBJ LRQH GHEB
SIRIJH

/BQ] IDWD SURPRWD GD : )3 LQHFH OYRWD
SHU WIIRYDH @ UMIHJ D GHIQ ,' 3V H GH®
FRP XQW RVSMIQN QHO' LMHWR P HUGIRQD®! GL
0 HWJH DWIDYHUR D] IRQL GL P LJCRWDP HQR GHL
PH ] LGLVXWMMY D / LOMYHOR WL FRQFHQAD \XO
FHOAR GL IHQMHGIDP HOR GL %DQGDU ' IMAHWR GL
0 HWMIH H VX@®1 DUHH FLUFRWIQWY SHU SURP XRYHH
DI IRQL 1Q DPEMY GL QWM IRQH H Dy GL
WXSSRUR DL PH]L GL \RWMQDPHQR EDVDW
\X@DJ UFRGMUD  WDP WM FDVK WDQUHU

3HU TXDQR FROFHUH GMFAJIR G
SWRIWDP P D] IRQH L HB UQRYDWR O
ILCDQ LDP HQR DI $JHJ IH81 ,&() H: )3 FRQ
GXH XAMURWL LOMYHQW IRFDA ] DWQHO' [MUHWR GL
3D®D 3WRVIGAD GL&DER ' HODGR /BQ] LDWD
SURPRWD GD 81 ,&() SHPHWS, GL UNVSRQGHH
DL EDRIQL XP DQUBAL GHI SRSRO] IRGH FRGLY
GDOFRQOWR QHM 3WRYIGFID GL &DER ' HODGR
QHO' IMAHWR GL 3D®D  IRUHQGR XQ SDFFKHIR
FRP SGMY GL \RO{ [RQL GXUHYRQ LQ DPELR :  $6+

DWU VDQUBANRQ VHIVLFHV DQG +\ J LHCH

&UHEAW $QIHR * KIGRQL
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O SRIMWR LPSOGPHOMR GD : )3 LOMXH
VRUMCHH  LOMYHQY FKH WL IQHIMRQR  QHO
GMVFRUR GL SWRP R] IRQH GHOQHMR HPHUHJ D H
WIOSSR  XPDQWUR WIOSSR H  SDFH

DWIDYHIR @ SURP R] IRQH GL DW\y UHD] LRCD\M
DO WXSSRUR GHD \XWIMMJI D @QYHIKRRGY QHL
VHWRUL DJ UFR® H WFR ,Q SDUFROUH B DWRY\Y
SUHYHGRQR @ IRQWD G. QDWW SHRYHY

3DADJHWD SHU @ SHWD @JUFRWMD H O
SIRG( IRH GL DIPHQN DG DR FROMXR
QO] IRQD®! DO IICH GL UMBELIMH L PH]L GL
\XWMAMJ D GH®! 1DP L) @H H \XSSRUBH @
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UDWYD] IRQH GHO WMMXR HFRQRPLIFR ®FDGI H
IDYRIHQGR @FFHVR  XQDGHI XD\ QXA IRQH
GH® SRSRD]IRH GHO ' IMUHWR GL 3D®D
/BQ] IDMYD DY UDd]DW 1Q MQHJIID FRQ
OD] IRQHGL8 1 ,&() QHIR VRMR GIMUHIR

1HIQ X&®PL PHML GHO HOADPEL JQ@
IQMYHQN HDCR CH®I IDL QD@ G
LP SGP HQW| IRGH PXRYHQGR L SUPL SDWL QHO
FRRUGLCDP HOR FRQ ®f DXRUMIB ®FDQ. LOJRYHER
GH® 3WRYIGFID GL &DER ' HODGR H QHD
FUHD] LRQH GL EDVHIGH VIX@! GLIHUIHQWFRP SRGHQW
GHJ @ LOMYHQW

&UHEW $QHR* KIGRQL
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&RQ 10 IIH XG@PR GL FRQUEXUWH DO
FRQWRIGDP HOR GHID SDFH D QYHIR IXEQD] LRQD®!
IQ ORDPEIFR DWDYHIR XD JRYHLDGH
IFOMYD H ® WIOSSR HRCRPIFR @FDOI
'(/3$= XQ SWIWPPD GHO * RHUR GHO
ORDPEIFR RN XQ \WWHIR IRQGDP HQU®
GH@P SHIQR GH@B QRQH (XURSHD D \RWMIQR
GHOSWRFHWR GL SDFLLFD] LRQH GHOBDHWH

/ DQFIDWR QHEBRWREH ' (/3$= RIJL RSHD
1Q GVHMW GHB! WHIIRQ FHOADQ GHO
ORDPEIFR ODQJFD 7HM H 6RDD GRYH
YHQRQR WRGM DWW GL WDIIRY DP HQR GHD
MY IRQ. ®FDQ SHU PLIGRDIH L VHY] L \XO
WUMRUR D EHQHLFIR GHM SRSRM] IRQH FKH SL
KD WRIHUIR GH®I FROHIXHJH GHO FROOWR
3IDQULFD] IRQH  SDUMASDWD H LQFOMYD  SHU
GHDERWD] IRH GH. SIDQL GL WIOSSR  ®&FDQ
IRPD]IRH  IOMHIPHQY  1Q  LQIUDVIKWALH
SXEEQFKH WDWJ LFKH SHU LOWUMRUR  GLIXMRQH
GL SWWKH DIUFR® \RUMQEID QRQFKO
WIIRY DP HQR GH®! ILOHH DJ URDIP HQBU. GFDQ
FRQ DWHJIRH DIJQ@ HTXWIEW GL JHHH

FROQHQRQR @QMIWD] IRQH GH®I FRPXQW QHO
P HUFFDWR ®FDG! LQFOGHQGR LEHQHIFIDUL.GHO ' 5
H &I ®R UNSHMYH IDP LJ @H
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4 XHVED] IRQH N SHYWHI XIMB QHOTXDGLR GL XQ SL
DPEL] LIR\R SIDQR SHU @ SDFULFD] IRQH GL TXHWY
WUMRUL GRYH P LJ@DID GL EHQH LFIDUL GHE D] IRQL
GLGMOWPR H \WP RELOW] IRQH H D@ &WR 1DP LI QH
JW] IH DO@YRWRR GHO6HJ UHBUD\WR SHU @ 3DFH
UFHYRQR VRMMJQR SHU PLJCRWDWIH ®f SUHFDUH
FRQG] IRQL GL YW H UHQWHUIWAL D SIHQR \WRE QHD®
FRP XQW GLRW LCH

'(/3$= \BOFUH IQROH QHO SOUHQQD®!
IPSHIQR GL$,&6 0 DSX\WR SHU® WIOSSR XD
IQ 0 RIDPELFRR FRQ SDUNROMWH DWJ LRQH D
WIRQL FHOWQ IQWFFADQGRWL FRQ  \WPL
DP EIHQBQ H \RADQ FIRWPXWQ) GL QI HOM
DWDDY FRPH @QFOMRQH GH®I GRQH QHMB
HFRQRPLFD IXWD®! H @ P LWID] IRQH GHI @ HIHW
GH_ FDP ELDP HQWFTP DL

&RQ XQ EXGIJHW FRPSGMAYR SDWL D (X

DXP HQB\R D PDUYR FRQ
© VRWRVFU] LRQH GL XQ DGGHQGXP DO RQMEX\IRQ
$J UHHP HOASHU BQFOMRQH GH@® FRP SRQHOM GL
UHOQMI D] LRQH QHEDP EMR GHOSWIRFHMR GL' ' 5
$,8&6 FROMEXIVFH QH®I FRPXQW SL FRGLW GDO
FROOWR GL FAQTXH GIMUHW GH® SWRYIGAD GL
0 DQFD %DXH 0 DFRWD 7DPEDWD * RQGRD H
* XIR H GL WH GMUHW GHI®D SWRYIGAD GL 7HM
7DQIDQR 0 RDWH H ' RD  DOWJJLXQI P HOR
GHEREIHMYR \SHAULFR @ LJQRDH B ARQE] IRQL
GL VXWMMJ D GHID! FRP XQW UKUD@ QH. GVAHAY
SL FRGIW GDOFRQOMR FRQ DWHY LRQH \SHAD®!
DO GRQH DL JIRYDQL HG DL JUWXSSL SL
YX@HDEID FRQ DWW GL SURPR] IRCH GHWR
WIOSSR HFRQRPIFR ®FD®I SHU XQ EDACR
WP D\R GL ROWH EHQHLADW

,O FRRUGDP HOR GH® DWY\Y \XO \MUMRUR R
JDWDQMR GD XQD WHWI FRAMERW] IRQH FRQ O
DX\RUNY @RFDQ DWIDYHUR XQD UMW GL) RFDOSRIQWV
SHULO' (/3$= D Q/HMR GL 3WRYIQFH H ' LAUHWY
\HB] LRQDW GD@® SURSUH DP P LQVAD] IRQL FRQ 1O
FRP SR GL DWIFXUDUH @QMI D] LRQH GHIB! DWRYY
GHO (/3$= QH.SICDLGLWIOSSR GFDQ



$118%/ 5(3257

&223(58=,21( " (/I(*$7%

,Q PRGR SDIDBR H FRPSGPHQBUH QHD
3RNGAID GL O DQFD ® WWMAR \WMUMRUR RN
IQMHWD\R GD@ 1Q] IDWD GV 0 XBHHY R
EXVMQD K $' D ,QR®H LO' (/3%= N
FRP SGP HQBUH DOVRVMI QR GL $,&6 DOSURFHWR
GL ''5 DWDYHUR XQ IIQDQIDPHQR DO
6HJ UABUDVWR SHU® 3DFHWDP \WW 81 2 36

' DO L VRQR XQW DG $,&6 SHU @
UHDA ] D] IRCH GH@ DWerl\y D OYHIR FRP XQ\BUR
GH &RORJL GL 2 UDQ ] D] IR Q@] IRQADQ H
LOMLD] IRQDQ GHMD 6RAHY &IMBI FRQ ®UD
HVSHIHJ D 1Q O RIDPEIFR H CHO YRR GL
DI ILDQFDP HOR CGHD® MY IRQ.  @&FDQ
UVSHWYDP HOM  GQHL ' LMHWY GHE@D 3WRYIQAD GL
0DQFD N DWYR 1O &RQRUIR JXIGDWR GD
+HSFRGHH QHL' LMUHWY/GHED 3URVIGHID GL7HWM LO
&ROWRY IR JXIGDW GD 6DYH 7KH & KLGUHQ

,OFRRWGEICDP HQR D QvH@R G&FD®I N J DUDQIYR GDL
&RPIMIW 3WRVIQADD G &RRUWECDPHOR
3RVNCADB!I &3& GL FXL \RQR PHPEW \WWH B
DP P LlQVAD] IRQ. ®FDQ@ FRIQYRAM FKH QHOFRUR
GHO VL VRQR UXQW GXH YRAM  VHI XHQGR ®
@H GL IQGEU] | R GHOSUP R &RP W 1 D] LIRQD®!
GL 6XSHMMRH &16 UDQ]DWML GHOPDYR
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. $,8&6 K$JHJ LD \BIDQD SHUD &RRSHWD] [RQH
DR 6 YILOXSSR
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UXGIHW 0 /1 (85 ILQDQ LDWGEDB QRQH
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6X DWW G. GMDWPR \PREIOW] IRH H
UHOMIWD] IRGH R®H DO SWRIWPPD ' (/3$=
$,&6 0 DSXR \XSSRUM O 6HJUHBUDWR SHU @
3DFH 336 XQ RUDQR RSHDWR H
DPPIQWDWR  IQGSHQGHOM  LQFDUFDIR  GL
VRWMQHH CDWAD] LRQH GHO SUIRFHWR GL SDFH 1Q
0 RIDPEIFR D VHIX\R GH® ILPD 1O $JRUR
GH@S FFRUER GL 3DFH GL 0 DSXWR FRQ O
VRUMIQR GHI FRPXQW LOMED] IRQDGI 1 HO
FROR GHO IQ RAFDMRH GHD
VRWRVAU] IRH GHO QRYR  3IDQR  ,QGLFDWYR
30UHQCD®! ,\BXID K 0 R DPELFR 3,3
N WBWR QHIR] DR XQ XGMURWH 1LQDQ LDP HQR
\BIDCR DO336 FRQ HWMQURQH GHI®I DWRY\Y DO

6XSSRUR DO 3LRAHMR GL 3DFH H UFRGAAD] IRH 1Q
OR DPEIR $,
BRIJHW  HVHEXRWL
6 HFUHBUDW
YXGI HW

812 36 3HDFH  3URFHW
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* HOHUD®! GH® 1 D] IRQL8 QW LOO R] DP ELFR KD
USRUR CRMRQ SWRIWL FRPSIXW QHO
SRFHMR GL ''5 1HO UVXADCR
GHIQWWDP HOM FKIX\H ~ GH®I  EDVL PLOWMAL
GHOSDUNR 5HQDP R H \P RELDWAY Te)
XOR\D®! GL ,ODYRWR VX@ HQMI D] LRCH
KD IOQMHAD\R R®H  GIMUHW FRQ RGWH
EHQHIFIDUL H FRPXQW GL  GIMUHWY LP SHI QDW
LQ DWRY\Y GLUHQHUIP HQR ,0F RYHWCR H LOSDUMR
5HQDP R KDQQR UFRQHWP DR QHO OPSHIQR
SHU OLQFOMRQH GHL EHQHILFIDWL ' ' 5 QHOMMMP D
SHMRQMIR QD] LRQD®!

1 HOJLXI R OO R] DPELFR RN WIAR HOMR
DOXQDQPLY PHPEWR CQRQ SHPDQHOM GHO
&RQWI R GL6LFXUH | D GH® 1 D] IRLS QW u @
SUPD YRWM FKH LOO R] DP ELFR RFFXSD XQ SRUR
CQHORUDQMWP R GH®! 1 D] LIRQL 8 QWM UAVSRQWDEL®!
GHOP DQMQP HQR GH® SDFH H GHImD MFXWH ] D
LQMUID] LRQDGH

$,&6 0 DSX® DWMDYHIR @Q]IDWD G596
BXSSRUR DA 0 RGHQJ] D] IRQH GHOBMMP D GL
SHIMAR  &IMIGI H  6\DMNKH 9LBQ  GHO
O RIDPEIFRD K $,' RIH \VRUMIQR DO
0 LQVMR GHID * LXWIY LD QH@LP SGP HQW| LRQH X
\FDD QD] LRQDBI GL XQ QXRYR IMMP D GLJ MG GL
UHJ LMAD] IRQH GH® QDVFMW HDERWDR H \WMDAR
GD 81.,&() FRQ ® FRQOARSDUM JRYHULDWD
DWIDYHUR LOMYHQI GL P R®R GH@ GRP DQGD H
GLUDIIRY DP HQR WFQLIFR RSHUIDYR GHIB! DQDJI WDIL
H GHL &R X LFL \D\M@Y

G596 6XSSRUR DA 0 RGHUQ] ] D] IRQH GHO6IMMP D GL
5HI VAR &LYLB! H 6VEMXAFKH 9 MR GHOO R] DP ELFRD K
g
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' XUDQM LO @ 6HGH GLO DSX\WR KD RU DQ] ] DR GLYHWA P RP HQIVGL LOFRORR FRQ ®1 2 6& LBAIDH

,OWDIIRY DP HOR GHOGID®JIR IWD $,&6 H ®1 2 6& LQDWY WDSSUAVHOD XQ YDERWH DJ J LXQR |RQGDP HODG!
SHU XQD]IRH GL MMMPD FKH M. EDVL \X@ FUD]IRH GL MQHUIH IUMWRWH H FKH PLL
DERP SOP HQW] LRQH GL VIMDWI IH H LQL] LDWWYH VHP SUH SL LQQRYDWH ,Q \B®I VHOR  SHUBQR  J @ LOFRQL
KDQQR BQMQR GL IDYRULH ® FDPEIR GL IQRWP D] IRQLWD $,&6 5RPD @ 6HGH $,&6 GLO DSXR H ®f
2 6& FKH RSHIDQR VXOMIHGQR

,Q SDUNFRDWH QHO VRQR WY
RUDQ] ] DW IQFRQAL GLFXL

LOFRQOAR LOARGXWENR H GL
SUMVHQW] LRCQH GHOWRMUH GL 6HGH
LOFRQUL GL SURVHQW] LRQH GL EDQGL
LQ XVA\D
LOFRQAL WHFQFL VHIRUH
DP ELHQM H VHWRUH DJ UFR@AD
LOFRQAR \X@ \MP DWD GHIM 3DFH
FRQ LO6 HJ UABUDVR SHULOBURFHR GL
3DFH
LOFRQAR \X@ MFXUH ] D QHOBDHWH
LQ FRRUBLCDP HQR FRQ @ P EDVALD\Y
GB\IID D 0 DSX\R
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$,&6 0 DSX\R SURP XRYH @ SDUMASD] LRQH GH®I D] LHQGH SUYDW QH®I D] LIRQL GL FRRSHWD] LIRCH DA
WIOSSR WIIRJDQER 1O 6IMAMPD \BID H P RDQGR LQYHWIP HQI SUYDW GL FRP SDIQH MUIDQH

RSHDQIGHOBDHH

' D@ IRWP D] LRQH SURIHMRQD®! QGHOVHWRUH FKLDYH GHID SURGX] LRQH GLFDIIN DER WP DAP HQR MEXWR GL

UMGXL VRIGL RVSHGDIHUL GD@P RGHWQ] ] D] IRH GHL VAP LGRP HWWFL GL FRWAD DAUGK] IRQH GL

HP LMMRQIGL J DV VHUD ILQR DA SURP R] LRGH GHIDSDFALDP DWW ELRGHJ UDGDEL®! FDSDFW H FRQRWHJ H
0 DGHIQ \BO® SRWDQGR HWHH HVSRUBAM LQ 0 R] DP ELFR SHUVRWMQHUH SURFHWL GL WIOXSSR GFD®

$,&6 HG (1, (QM 1D]RQDB ,GURFDUEXL
KDQR IWPDW XQ DFFRWGR SHU LGHQWMIFDWH
RSSRUWXNQW GL FRRSHWD| IRQGH QH. VHWRUGHMD
IRPD] IRGH  SWRIHMR@D®I  GHMMFXWH | D
DIPHODIH GHD QA IRQH GHID DO
GHQDFFHWR D@HCHU D H GHED SURP R] IRCH GL
DWW RIl IDUP QH®I 3IRVIQFH GL 0 DQFD H
&DER ' HODGR GRYH (1, NPSHIQDW GDO

7DB  DFFRWGR  WSSUHVHRE  XQ
SDWRDYDQW GHO SDUMCDUDWR  SXEEQFR SUYDWR
SHUO 6IMWMPD \BID FRQMQMQGRDL SDUgHU
SUYDWE. FRQNEXIWH DL SWRFHW. G
LGHOMFD)] IRCH DA ] D] LRQH H J HIRGH GH!
Q] IDWH $ GFHPEW WL N \WX\WD O
SUP D UXQRCH GHIR 6\MHUIQJ & RP P LWH
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,OSIRITHIR OYRW SHU DXP HAMUH @ \RWMAELDY H
CDGDWIP HQR DL FDP ELDP HQW FOP DWAL. GH@ FD\MCH
GO YDRH WO IRQDDW SWRPXRYHCGR OXOMR Gl
WFCR®JIH DIUFRG! LQCRYDMWH H FTIP D\ WP DUVFKH

PUCRUCR ® TXDQY GH. SIRGRW @ SWRGX] LRCH
DJ UFRD® H @ SURGXMN\Y
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YDQGR SWRILW

O SRRIHWR \RWHQH @ FUHD] IRGH GL XQD
VRAHY @FD®! GL VHY] L DPEHQBQ SHU
FRQUEXLLH DOFRUMAR \P DAP HQR GH_ WILXW
\RIGL GL XQW \DQUWDUH SXEEQFKH H
SUYDW GLP LQXHQGR LOUVAKIR GL GLUIXVIRGH GL
PDOWH PLUGRDEGR O FRQE]RQL
DP ELHQ® GHODUHD FLLFRWIQM

352' 8=21((9(1'.,7$"',3%1,", &2 7785%
()).&(17,1(//B5($ 85%1$ ' ,0$3872
YDQGR SWRIW

,OSWRIWDP PD RSHD SHU P LJQRWDWH CHILFIHJ D
HQHU HWFD DWEDYHYR @ VRN [RQH GHL SIDQL GL
FRWAWD WG] LIRADQ FROMEXHQGR DO
PLICRDPHOR GH® FRQG]IRQL GL Y\U GHID
SRSROJ IRGH ®FD®I H D@ PLMD]IRQH GH
FDP ELDP HQIV FQP DWAL DWIDYHUR @ UGX] LIRQH
GH®! IHDWWH HP DMRQL

1 HODP ELR GH@BQ] IDWD 0 $,6 9$/2 5 ,@&DIIN P HWH D
G\SRM] IRQH LOSURSUR NQRZ KRZ \SHALDQ] | D\R DWEDYHUR
DWW GL 5 ' W@ YDUHW PR DPEIFDQD GL FDIN

SDFHP R\D FRUL G-

IRPD] IRQGH  \X@®I  SUDWKH

DIWRQRP IFKH ERUH G- WYGAR SHULO0 DMMURI 6 FIHQFH LQ
&RITHH ( FRQRP LIF DQG 6 HHCFH D 7UHM
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