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0 ROR EHQH P D FKH FRV?® TXIQGL@5HM5( $ ' <"

/D 5HW 5( $' < SHW 1D LRQD® GHA 3XEEQFKH $P P LOMAD] LRQL
$QU ' LVFUP LQD] LRQL SHU RUHQVBP HQWR VHWXDH H LGHOME GL J HOHWH
a XQRUDQJ]D/IRQH GL HQX GRFDQ. DSHWD ROWH FKH D WHILRQL H
SURYLOFH DQFKH DL MLQI R@ FRP XQL H DA XQLRQL GL FRP XQL LOFXL VFRSR
a  SWIHYHQUH FRQADWBLH H VXSHWDWH @ GMWFUP QD LIRQL SHU
RUHQVP HQWR VHWXD® H LGHOWM GL JHQHWH J DUDQWAQGR H | DFLAVIBQGR
@ X LIRQH GL GLUWU XP DQL VDQFLVE GDADRUELODP HOVR LOWALOD] LRQDGH
GDAB G4 J L FRP XQVIDUH H GDAD FRWIMX] LRQH LVDADQD

/ D 5HW QDVFH D 7RUCR QHO FOE FKH D VMWARJ JL ML RFFXSD GHI Q
DVSHWAL DP P LOMMDMYL H J HWIRQDQ@ GHAD UHWA / D VHI UHVAUD 2 J HWMD

D WUWDR VX LRVID] LRQH DQOXDB GD XQR GHL J WDQGL FRP XQL FKH QH 1 DQOR
SDUM

) LOR DG RJJL ODGHMRQH DA tHWA 2 VSHWR UP DWID XQ DWR SUHWR LQ
FROWGHWD] LRQH VRAR GD FRP XQL GL JWIRWH GIP HOMRQL P D H FRWH

WIDQOR FDP ELDQGR 6HP SWH SL» SLFFRQ FRP XQL WIDQQR SUHQGHQGR @
GHFLMIROH GL P DQGDIH XQ FKIDIR P HWDJJLR GL VXSSRUR DL GRWR

FIDGLQL/ * %74 WDP LA ODGHVIRQH D TXHWID UHVWA

JDWDQVILH @ | UXL] LRQH GHLGLUWUXP DQLVDQFLWZ
GD@RUGLODP HOVR LOVIALDD] LRQD®! GDAB G4 JL

FRP XQLDUH H GDAD FRWIMX] LROH LVDADQD




&RP H I XQ| LRQD RSHUIDVIYDP HQW @ LW 5( $ ' <"

&RP H SHUP RO UMV GL DP P LQMAD] LRQL GRFDQ@ LOSUP R RELHWIYR
GHAD 5HWIS( $ ' <2 TXHAR GLIDYRULH YDUH IRWP H GLNQRZ GG H
VKDUQJ H @ FRQGLYIMROH GL EXRQH SUDWFKH QHADDP ELVR GHL GLUW

/ D UHVIA J HWAMFH XQD QHZ VAWMU HG RW DQL] ] D LOFRQWL SHURGLFL GL
FXL XQR D FDGHQ] D DQQXDM QHAD FIWE VHI UAVIBUD  SHUSHUP HWIALH DL
FRP XQL GL FRQGLYLGHWH @ GRIR HVSHUHQ] H GL VXFFHWR QHAD FUHD] LRQH
GL HYHQW SUDWFKH SRQFLHV HG DMXLWE D | DYRUH GHAD SRSRM] LRQOH

| * 9% 4

IDYRULH | RLP H GLNQRZ BIGIH WKDUQJ H @
FROGLYIMRQH GLEXRQH SIDVIFKH QH@DP ELVRR GHL

GLUWL/ * %r4

/ "LVFU] LROH DA UHVA QRQ FRP SRUM DJFXQ VISR GL RQHWH 1LODQ] LDUR
Q« VSHFLD® HOWI SHUL FRP XQL Sb» SLFFRQ. UHQGH QHFHWDUD DEFXQD
|RWP D GL LOMAUYHQVR FRQFUHVR / "DGHVLIRQH DAD 5HW 5( $ ' < 2 LQ
SUP R OXRJR XQR WIMVHP HQWSRQWFR

6HP SUH Sb» VSHWR L EDQGL SXEEQFL UHJ LRQDQ. H QD] LRODQ DWHI QDQR
XQD FHUD TXRVD GL SXQVL QHAM J LDGXDVRUH DL FRP XQL FRQ | RUAL
SRQWFKH DQW. GLVFUP LODVRUH ' D TXHWR SXQVR GL YLWID TXLQGL
ODGHVLRQH DAD LHVKA SX° DQFKH UDSSUHVHOVDLH XQ P RGR SHU | DFLOVIDLH
LOWHSHUP HQWR GL | RQGL SHUILODQ] LDUH TXDOADVL SR GL SLRIHWR



&RP H HL WL IMAULYH DAD 5 HWA'

/ D JLXQWD R LOFRQWJ @R FRP XQD® SDWDOR XQD GHQEHD FKH DXVRU] | D
XQ HHMR VRAVIDP HQWM LOVLQGDFR R CDWHWRUH DAB{ SDU. RSSRUXQLWE D
VRWRVFUYHH @ FDU/D GLOWIQA. 8 QD YRAD VRWRVFUWD @ FDUD TXHWD
YLHOH LQYLDVD SHU P DLO HOWR VHWDQUD JLIRWQL DAD VHIUAWAUD GHAD
U XQLVDP HQWA DG XQD FRSLD GHAD GHREHWD H DG XQD VFKHGD FRQOVDAML
SHUSHWP HWIALH @ FRP XQLFD] LRQH | WD @ UHW HG LOFRP XQH

0 DVIAUD® GD LQYIDWH
8 QD GHIXEHWD @ FDU/D G LOVHOVVRWRVFUWD

@ VFKHGD FRQVDWIGH@DP P LOMAD] LROH
FRP XQDO

,Q IRQGR D TXHWR | DVFLFRGMWR 2 SUHVHOW XQD ER] ] D GL GHQEHWD GL
DSSWRYD] LRQH GHADDGHVIRQH DAD UHW EDVDVD VX XQ MYRWR GL
FRADJIH 1D XQD GHREHWD GHOFRQWIQR FRP XQDH GL 9LFR ( TXHQWH
1$ HG XQD GHAD JLXQVD FRP XQDH GL GL 6DQVHSRGFLR $5 4 XHWD
GHQEHWD @ WIVID JL¢ XVDVID LQ YD FRP XQL G , VD@D QHAD | RWP D LQ FXL
YL YLHOH SUHVHQUDVD P D 2 QDWID@® HQW P RGL LFDELGH LQ TXDODWL
WXR SXQUR D VHFRQGD GHAR VSLQ G'LP P DILQH FKH WL YRUJE GDWH DA
YRWUD DGHVLRQH



(YYLYD LOQRWAR FRP XQH?2 LMFUWR DAD IHW H RWD'

LQ XQ SLFFRAR FRP XQH G4 UVRUMH XP DQH H LQDQ] LDUH GLVSRQLEL® SHU
TXDOADVL ISR GL DWYLWE VRQR SHUIRU D GL FRVH QP VDV 2 JOXQR 1D
TXHOFKH SX* FRQ FU' FKH KD H TXHOFKH QRQ SX FRQ FU' FKH QRQ

KD QRQID

&RP H JL¢ GHWR ODGHVLRQH DA LW QRQ FRP SRUM DAFXQ RQHIH Q« GL
QDWW 1LODQ| LDUD Q« QRWP DAWYD H MIDP R FROYLOW FKH ODGHVIRQH LQ
Ve VD XQ UVXQEVR SRAWFR HG XQ P LJQRWDP HQVR GHAID VWXD] LRQH 3HU
1O FMBGLQR VHQWH FKH ODP P LQMWAD] LRQH FRP XQDAH 2 SWRQW D
VFKLHWDUA D | DYRWH GHAD | UKL LRQH GHL GLUMA! DQFKH VR@R LQ IRWP D GL
WIVAP HOWFRP H ODGHVLRQH D XQD LW 2 VHP SUH XQD EXRQD QRW] LD

1 RORWIDQW TXHWH SUHP HWH QHOFRU/R GHAM QRWWH UFHUFKH SHU @
WIAVXD GL TXHWR | DVFLFRQR FL VIDP R LP EDWIXWZ LQ GLYHUMH HVSHUHQ| H
GL VXFFHWR QHADDP ELVR GHAD GRWD SHU L GLUWL / * %74 D QYHAR
QRFDAH 1RQ F2 QHP P HQR ELVRIQR GL GLLH FKH LOFRP XQH GHFLGHU:
FRP H SUHIHUVFH VH H TXDQ@ GL TXHWW LGHH DSSWRIRQGULH 6R®R GDVR
FKH QRL EHQH R P DO DEELDP R JL¢ IDWR XQ SR" GL P HQW! GRFDCH H GL
WFHUFD D WIXDUGR FL VHP EWDYD EHQH GL FRQGLYLGHUM

2 JOXQR ID TXHOFKHSX” FRQFL FKHKD
H TXHOFKH QRQ SX° FRQFL FKHQRQKD

QRQID




$SWIYLVE LHSQ@FDELQ

7LSR QRWP DAYR YDOXVIDLH QR WIVR GHADDUM GHOUHI RDP HQVR FLWBGLOR
DSSRUDQGR  HYHOWD® HQM P RGULFKH D VRWHWIQR H WD GHID
PLORDQ D /*%74 JQHUH ORWPDWYH GL FROAMDWR DaB
GLVFUP LQD] LRQL QHL UHJ RADP HQW. SHU GH DWXQ] LRQL QHIQ@ XI1LFL H SHUL
EDQGL SXEEQFL 6HUY]L LMY LRQH VSRUMAR. GL DVFROR FRP XQDQ SHU
YWWPH G YIRMQD IDPLADIH H G GWUPLODIRQL VWL GL
DFFRIQHQ D UFRQRVFLP HQVR GL WK GH 1DP LJ@H VWDP LV XQ DQDJ WD H
GH

IDPLJQH DUFREDBQR SHPHWAMH DAM IDPLIQH DUFREDBR
ODWHIQD| LIRQH GHA®! FDVH SRSRDU ( YHOW VRFIDQ VRWHOHH @
FUHD] LROH GL DMMW FXAOXWQ@ H GL VSD] L SHU @ QRQ GIVFUP LQD] LRQH
SHU HWP SIR GDQGR LQ JHWIRQH VSDIL MIIMAL GHO FRP XQH D UHDOW¢
DWRFLDWYH GRFDQ. P D DQFKH M IKWIDQGR L OXRIKL SXEEQFL J HWML GDO
FRPXQH SID|]H ELEQRWFKH VFXR®! 6RWHQHH JIRWDDW GL
WYHQGLFD] LROH GHL GLUMA H GL FHBHEWD] LROH GHAM GLYHUAW FRP H LO
PDUJIR IO QRYHPEWLHRO PDUR &DP SDJQH VXL WP L GHAID QEHWY
GHAD FXWD H GHAD FRQVDSHYRG{]D WHWXDMH LQ FRADERW] LRQH FRL
FRQUXQRW H FRQ J @ DP EXA@VRU GRFDQ

6RWHQHUH J LRUQDW GLULYHQGLFD] LRQH GHLGLUWIH GL

FHG®ELD] LROH GHMH GLYHUW FRP HIO P DJJIR LO
QRYHP ELHRO P DR
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) &KHODUWN GHO7) 8( 7 WDWIVRR SHULOIXQ] LRQDP HQVR GHADB QLRQH ( XLRSHD LQGLYLGXD
VHL | DAVRW GL GLVFUP LQD] LRQH FKH @4 LMAMXK] LRQL FRP XQUVIDUD GHYRQR LP SHI QDU D
FRP EDMAH LOVHWR @ WD} ] D H ORWILQH HVQLFD @ WHQJ LRQH H G FRQYLQ] LRQL SHU/RQD@
JQ KDQGLFDS OHW H G WQGHQ] H VHWXDQL
) &KHODUWN  GHAD &DWD GHL' LWL ) RQGDP HQVIDXA. GHAD8 QLRQH ( XURSHD FKH YLHVID
TXDOADWL | RWP D GL GMFUP LQD] LRQH | RQGDVD LQ SDUFRMWH VXOVHWR @ W] D LOFRGRWH
GHAD SHAMH ORWILQH HVQLFD R VRFLDGH @ FDUDWHAUMAFKH J HOHVIFKH @ @QIXD @
UH@J LROH (X FROYLQ] LRQL SHWVRQDA. G RSLQLRQL SRAVIFKH R TXDMLDVL DAWD QDVXLD
ODSSDUMQHQ] D DG XQD P LQRWDQ| D QD] LRQDA! LOSDWIP RQIR @ QDVFLMD J @ KDQGLFDS
OHVE R ORUHQVIDP HQVR VHWXDGH
) / D FRP XQUFD| LRQH GH@D &RP P MRQH ( XURSHD GHQRP LODVID $6\WIDVIAJ LD TXDGLR SHUMD
QRQ GLVFUP LQD] LRQH D SHU@ SDUW GL RSSRUXQW SHUVWWL H @1 GHFLMIRQL GHO
&ROWI @R H GHO3 DUDP HQVR HXURSHR FKH KDQOR LWAMXLVR O $QQR ( XURSHD SHUM SDUW GL
RSSRUXQIW SHUWWL YHU/R XQD VRFLHW SL» J LX\\WID %' HFLMRQH Q
&((  O%QQR ( XURSHR GHOGLDARI R LOWALFXOXUDG ' HFLIMRQH Q
(& H O$QOR HXURSHR GHAD GRWID DAD SRYHUWAY H DADLQFOXMRQH VRFLDOH
' HFLIMRQH Q &( FKH LOWIQGRQR SLRP XRYHWH XQD VRFLHW FKH
| DYRUMFD G4 SDUL RSSRUXQLVE
) &KH LOWDAMDVR GL$P WWUEDP LDV LFDVRR GDGD, VIDAD QHO DADUWAFR®R  DIIHWP DH
VRWIHQH LOSUQFLSIR GL QRQ GLVFUP LQD] LRQH VXQID EDVH GHADRUHQVP HQVR VHWXDMH HG
HVRUD J @ WIVI D SUHQGHUH L SLRYYHGLP HQW RSSRUMXQL SHUFRP EDWIAH G GLVFUP LQD] LRQL
EDVDWA VXOVHWR VXQID WD ] D ORWI LOH HVQLFD H &1 VIMQGHQ] H VHWIXDQL
) ,Of LEWR 9HWGEH GHOP DIJIR GHAD &RP P LWWIRQH ( XURSHD WIDELAVFH FKH L SUQFLSL
GL SDUW GLWDWIP HQVR H QRQ GIMFUP LQD] LRQH IDQR DOFHQWR GHOP RGHAR VRFLDOA

HXURSHR UDSSUHVHQVBQGR L YDARW. | RQGDP HQDQ GHADLQGLYIGXR  &KH ODUV  GHAD
&RWIMX] LRQH ,VBADQD DI THWP D VWKW L FLWIDGLQL KDQQR SDUL GLJ QLW VRFLDGY H VRQR XJ XDQ
GDYDQW. DA G JH VHQ| D G LROH GLVHWR D[] D @QIXD WHQJLIRQH RSLQIRQL
SRAVIFKH FRQGL LRQL SHWRQDQ. H VRFLDQ

), OGHFUHVR GJ MIVIAYR $FRGLFH GHAB SDUL RSSRUXQLW 1D XRP R H GRQQD% FKH
GHVFUYH L FRP SIVZH OH 1 XQ] LRQL GHOFRQWLI @HWH GL SDUW



) / D FRVIMK] LRQH MDXODQD FKH DADDUAFRAR  UHFLVD $7 XWA L FLWIDGLQL KDQOR SDUL GLI QMVIC
VRFLD®H H VRQR HI XDQ GDYDQW. DAID G1JH VHQ| D G LROH GLVHWR GLUWD ] D GLQ@QIXD
GLWHQJLIRQH GLRSLQIRQL SRAVMFKH GL FRQG] LRQL SHWRQDQ. H VRFLDQ %

), OGHFUHVR G4 MIAYR FKH KD LOWRGRWR QHADRUGELODP HQVR LVDADQR XQD
VSHFLI LFD $D] LRQH FLYLGH FRQAR @ GVFUP LQD] LRQHYED WM GLFKL2 YWIP D GL DML

[ HORIREL WD ] IMALR GIVFUP LODVRUL

&216, (5$72 &+( ) ' D GLYHUL DQQL G4 $P P LQMAD| IRQL GRFDA. H UHJLIRQDAQ. KDQQR
DYYLIDVR SRQVFKH SHU | DYRULH OLOQFOAMRQH VRFLDGH GHAM FIMBGLQH H GHL FIWRGLQL / * %7
SHURQH GMELFKH JD\ ELVHWXDQ@ H VWDQWHWXDQ WDQVIHQGHU  WILOXSSDQGR D] LRQL H
SWRP XRYHQGR DWI H SLRYYHGLP HQW. DP P LOMADYL SHU FROADWIDH G GLVFUP LQD] LRQL
EDVDW VXGDRUHQVDP HQVR VHWXDOH H VXADLGHOWMAY GL JHQHWH ) ,Q , V@D & SHURQH / * 9
QRQ JRGRQR DQFRWD GL SIHQR H UHD®Y GIUWR GL FAIWDGLODQ D H YLYRQR MIWXD] LRQL GL
GLVFUP LQD] LRQH QHL GLYHUA DP ELW. GH@D Y1V | DP LADIH VRFLDAH H @YRUWWMYD D FDXVD GHO
SHUGXWDIH GL XQD FXOXW FRQG] LRQDVID GDL SUHILXG]L ) WVXGD SHUWDQR HAWHJ DO
OD] LRQH GHAM 3XEEQFKH $P P LOMAD] LRQL SHUSWRP XRYHWH VXOSLDQR GRFDBY SRAOMFKH FKH
VDSSIDQR UVSRQGHWH DL ELVRIQL GHA@BY SHURQH /* %7 FRQWIEXHQGR D P LJIQRWDUQH @
TXDAW GL YLV H FUHDQGR XQ FQP D VRFLD® GL UVSHWR H GL FRQILRQVR @EHR GD SWHILXG] L
) QHO a WDVD IMUXIVD @ SHW 5( $' < 5HW QD] LRQDMH GHAM SXEEQFKH
DP P LQMAD] LRQL $ QW GLVFUP LQD] LRQL SHU RUHQVIDP HQUR VHWIXDMH H LGHQWME GL JHQHWH VX
SURSRWID GHOFRP XQH GL 7RUQR H 5RP D QHADDP EVR GHO&RQYHIQR $&IWW $P LFKH SHU
SWRP XRYHH FXOXWH H 3ROWFKH GHEM GUIHHQY H H WLOXSSDWH D] IRQL GL FROADWR DA
GLVFUP LQD] LRQL EDVDWA VXGDRUHQUDP HQVR VHWXDM H VXADLGHQWMY GL JHQHWIH ) RELHWIVR
GHAD 5HWM 2 LQGLYLGXDIH H GUIRQGHH SRAMFKH GL LOFOXVIRQH VRFLD®Y SHU @1 SHURQH
OMELFKH JD  ELMHWXDR WDQWHWXDR H WDQWHQGHU WHDQ@] ] DA GDAM  SXEEQFKH
DP P LQMAD] LRQL D QYH@R GRFDY  FRQMEXHQGR FRV®DAD Gl I XVIRQH GHAM EHVWSIDPWFHY
VX WWR 1O VWULVRUR QD[ LRQD®! D VXSSRUR GHAM SXEEQFKH DP P LQMWAD] LRQL QHAD
UHDQ@] ] D LRQH GL DMLV UYRGM DAD SURP R] LRQH HG DO UFRQRVFLP HQVR GHL GLUM GHE
SHURQH / * %7



) @ FUHD| LRQH GL VD3 UHVA @ \WIVID @ SUP D RFFDVIRQH LQ ,VIDAD FKH KD YLWR GLYHUAL ( QW
/ RFDQ @YRWUH LQ LQHU LD SHUSWRP XRYHUH FXQOXUH H SRAVFKH GHE GL I HUHQ H H
WLOXSSDUH D] LRQL GL FRQADWR DA GLVFUP LQD] LRQL EDVDV VXGDRUHQUBP HQVR VHWXDH
H VXQDLGHQWMW GLIHQHIH HDAD 5HWA 5( $ ' < JXDUGDOR FRQ DWHQ] LRQL DQFKH DA

, WAX] LRQL LOWAUQD] LRQDQ. LQ SDWFRADH O$J HQY] LD GHAD8 QLRQH HXURSHD SHUL' LUMAL

) RQGDP HQBQ@ )5$% DGRIJLVRQRSL» GL M DP P LQIWWD] LRQL GRFDQ FKH KDQOR
DGHUVR DAD &DWD G , QUAQWL GHIDS$ WRFLD] LRQH5( $ ' < 5,7( 1872 RSSRUXQR DGHULH
DAD FDUD G LOMQUGHAD 5( $ ' < 5HW QD] LRQDMH GHAB 3XEEQFKH DP P LOMAD] LRQL

$ QU GMFUP LQD] LRQL SHURUHQVIDP HQVR VHWXD® H LGHQWME GLJHQHWH FKH VL DA D DO
SUHVHQWA DWR TXDH SDUH LOVAT LDV H VRWIDQ] LDBH ' $72 $772 FKH ODGHVIRQH DAD
SHWM5( $ ' < QRQ FRP SRUAMUE RQHLL [LQDQ] LDUL D FDUFR GHAX( QW 9,67, ) LOYLIHOWA
6VIDWVR &RP XQDH

) LO' HFUHVR / HI LMDVYR $FTXIMVR LOSDUHUH GL UHI RDUVE VIFQLFD HVSUHWR
| DYRUHYR® HQWA GDOFRP SHWAQWM 5 HVSRQVDELGH DLVHQWLGH@DW FRPPD GHO' /JV
Q P RGL LFDVR GD@DDUW  GHO' / FRQYHWAMR FRQ P RGL LFD] LRQL
QHAD / HIJH 8' ,7$ @ SURSRWID GL GHREHWD] LRQH 6( 17,7, JQ LOWMUHQW GL
FXL DOUHVRFRQVR GHOGLEDWIVR DA DVR VRWR ' (/,%( 5$  GL DGHULH DA FDWD
GLOMQAGHAD 5( $ ' < 5HW QD] LRQD® GHAM 3XEEQFKH $P P LOMAD] LRQL$ QW

GLVFUP LQD] LRQL SHURUHQVIDP HQWR VHWXDOH H LGHOWMY GL JHQHWH FKH WL DAl D DO
SUHVHQWA DWR TXDH SDUA LOVAT LDQWA H VRWDQ] DB GL LOWDSUHQGHH XQ SHUFRUR
LVVAMX] LRQDGH FRQ @4 UHDOW GRFDQ. H FLMDGLOH YRR DAID VHQVLELA) | D] LRQH GHOVAULVRUR
VX VWP L LI XDUEDQW. G GLVFUP LQD] LRQL GHULYDQW GDADRUHQVDP HQVR VHVWXDOH

" (], % 5%

GL DGHULH D@D FDUD G LOWQUGHAD 5( $ ' < 5HWA QD] LRQDM GHAB 3XEEQFKH
$P P LQMAD] LRQL
$ QW GLVFUP LQD] LRQL SHURUHQVIDP HQVIR VHWXDOH H LGHQWME GL JHQHWH FKH L DAmil D DO
SUHVHQUIA DWR TXD® SDUM LOWAT LDQWA H VRWIDQ] LDOA

GL LOADSHQGHH XQ SHUFRUR LWAMX] LRQDM FRQ G UHDAW¥ GRFDQ H FLWDGLQH YRR DAID
VHOVLELQ] ] D] LRQH GHOVULLVRUR VX VWP L LLJ XDUGDQW B GVFUP LQD] LRQL GHULYDQW.
GDADRUHQVDP HQVR VHWXDH
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