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“80Q EDIDWRAR GL WM

4 X HMDQQR \FRWAFR DEELDP R GHFL\R GL | DUFL DFFRP SDJQDUH
GDODDER LAXWDVWR 8 Q EDUDWRAR GL WMOH GL ' HERWDK 0 DUFHLR
7HUHGL 0 H]R ( GLVRWH
JOSIRBIRQLWD GHID WRUD LOFROLIQHAMR / HZ LV DP D UDFFRIQHH
IRIQH \DWL HILRUL Q. FRGM LRQD LQ EDUIDWRQ. GL YHAR
4 X DQGR LQFRQWD ,UV LQVHP H \FRSURQR FK H QH. EDUDWRQ. \L
SRWRQR FRQVHUYDUH VBQW DOAMH FRVH LOFRARUH GHOWDP RQWR LO
\X ROR GHIDRFHDQR LOYHQWR FKH \RIILD SULP D GL XQD QHYLFDVD
8Q JLRIQR SHJ ® P DJLD WP EWD GHWQDWD D ILQLWH ,UV GHYH
WDMHLUL LQ FLWE H ELVRIQD VHSDUDUL
&RP H\DOYDUH XQD FRV& \SHFLDQH DP LFL] LD"
3 DWD LOWP SR H/ HZ LVILQD@® HOW KD XQ:LGHD WDFFRIQH XQ
EDUDWRR GL WMGH H P DJLD
/ D QRVAD \FHOD U WBVD SHQVDVD SHU L P ROMSQFL WP L D FXL
ODCER DSWH ODP LFL] LD L QHJDP L D GLWBQ] D @ SRHM.D WDFFK LX\D
QHIM SLFFROH FR\H LDFFROM LOSRWH GHIDLP P DJLQD] LRQH H GHO
Q.QJIXDJILR LP ERQFR H SHFH LRQL VHQ\RUDQ. H QRQ XOAP R
OLP SRUBQ] D GHAR VFRUMHH GHOWP SR WFDQGLWR QRQ \R(R GDO
WFFK HMR GHIDRUIRRILR P D DWUDYHAR LO SDWDUH GH3H WRJLRQL
4 X HWR DCER FL LQWHIQD DG DYHH SD] LHQ] D FRQFHWR QRQ | DFLOH
SHU DGXOM H EDP ELQL HEDP ELQH FROV.GHUDQGR TXHWA X OAP L
SLFFRQ. LQGLYLGX L FDSDFL GL SHQMHL JUDQGL XQLFL H SURIRQGL



“$ ™MFRP H$ P ELHQWDP HOWR
“$ ™MFRP H$ P LFL] LD

,OSUP R P HH \DUE GHGLFDVR HVFOX\MLYDP HQW DADDP ELHQVBP HQWR
H DD FRORWHQ] D GH. EDP ELQL H GH3IMH EDP ELQH
$ WWDYHUMR ODGER LAXWADWR ~ 3 LQIXLQR H 3 LJIQD 6WRUD GL
XQsDP LFL] LD™ 6DQQD <RRQ ( GL] LRQL MSLV FHUFK HHP R
GL DFFRJQHH DOP HIQR L 04 QXRYL H DULLYDW H RWHUYDQGR DO
FROQWP SR L FDP ELDP HQW H QH HYROX] LRQL GH_ P H ] DQL H GH_
JUDQGL / R WWRSR GL VA RWHUYD] LRQL U TXHIR GL VDUDUH OH
DWAYLVE H OH FVSHULHQ] H LQ P DQLHUD DGHIXDVID SHJU W\ H SHU
O\
/ sDWMQ] LRQH \DUE YRO® D ULFU-DWH H FRQVRQ.GDUH LOJUX SSR GH_
EDP ELQL H GHIM EDP ELQH GL RIQL \H LRQH U.DADFFLDQGR YHFFK L
UDSSRUA H VWVHQGRQH GL QXRYL
8Q P RP HQVR \LJQLI LFDWYR \DUE LOJLRUQR LQ FXL IHWWIJHHP R L
QROQL H 4 QRQQH L QRWAL SUH LRV DQJHD. FXWRGL LQ P RGR
FRQYLYLDH




2 WREH 1 RYHP EUH

"8Q EDIDWROR GL RIQH ™

/ sDEER ~ 8 Q EDUDWRAR GL WMAH™FL DFFRP SDIQHE GXLDQW
TXHWD SUP D XQLW GL DSSUHQGLP HQVR DLXVBQGR DG
LP P HWHFL QHID P DJLD GHIR WWFRUHH GHOWP SR ,QL] LHHP R
VFRSUHQGR SWRIXP L FRARW H \DSRU. GHIDDX W QQR
6DQ ) LDQFHWR FL JXLGHE D FRP X QLFDUH FRQ JQ. HOP HQW
QDWW LDQ. FK H FL FLUFRQGDQR DSUHQGRFL DA EHIM | D H
DADDWP RQLD GHO&UDWR
8Q P RP HQVR FDUGLQH \DUE LOULFRUGR GL 7RP P D\R 5 HIJLR
SDGUH | RQGDVRUH GHIMH 6XRUH GL 6DQVI> 0 DUB DWUDYHUMR X QD
|HWB D OXL GHGLFD\D
&RP H/ XLVHG ,ULVSURYHHP R D UDFFK LX GHH WWR LQ XQ
EDUWDWRR




" LFHP EWH " LFHP EWH

"8Q EDIDWRR GL OXFH™

/ R VFRUIHIH GHOWP SR \L 1D SLDQR SLDQR SLb GRGFH H
OO\

/ sDWM\D GHID QDWLWD GL * b %DP ELQR FL SHP HMAE GL
DWDSRWDUWH P RP HQW GL UDFFRIQP HQWR FDARUH H
FROGLYLM.LRQH
,OQRWAUR EDUDWRAR M. WDMRLP HE LQ XQD (MQWUQD FKH
FRQ @ XD OKFH \DUE LQ JUDGR GL JXLGDUFL HG
DFFRP SDJQDUFL |LQR DAD FDSDQQD GRYH LOO LUDFR(R
DYYHULE



* HQQDLR ) HEEWDLR

“8Q EDIDWRR GL @D ™

7 RUQDQR D WRYDUFL L QRWAL DP LFL / XLVHG ,ULV SHJ
| DUFL VFRSULLH @ WRJLRQH LQYHUQDH
,OQRWAR EDUDWRAR DFFRIQHE LOFDRUH GL XQD FRSHUMD
GL QD OHEWH ] D GHIDDUD 1U] ] DQWQD LOSWRIXP R
GHAID FLRFFROW FDASED H L FRARU. GHO FDUQHYDH
&RQFOXGHUHP R TXHWD XQLWE GL DSSUHQGLP HOWR FRQ
X QD |HWD LQ P DVFK HLD




)HEELDLR  $ SUCH

~8Q EDIDWRR GL  UDP RVFHOL
GL XQYR ™

/ R VFRUHUH GH_ JLRUQL GL 4 XDUMP D FL LQYLVD DOM.OHQ] LR H
DAD W OWLRQH
,OQRWAUR EDUDWRAR . WDMRLP HLE LQ XQ SLFFRR XQYHR FKH
FL SHPP HMAE GL YLYHWH P RP HQW GL \SHDQ] D GL OXFH H GL
LLQQRYDP HQWR 3 URSULR Gi LOO LUDFR(R GHID$ P RUH \L FRP SLUE
1 HOP HVH GL P DU R GHGLFK HHP R XQD FRMD] LRQH SHU
| FIMJJLDUH L QRWAL SDSE




$ SULOH 0 DJJLR

~8Q EDIDWR(OR GL DEEWDFHL ™

3 HU TXHWD XOMP D XQLW GL DSSUHQGLP HQVR ODCER FK H
DEELDP R WFHOR U~ 6X QD FRADQD™ 9%HQM ' DYLHV H/ LQGD
6DWDK * LUDADQIRMR FRP H UDJILXQJILP HQWR GL XQ
RELHMYR SHJ QRL LP SRUMQW \DSHU WBUH LQVLHP H D W)W/

WL\SHMDQGR (H X QLFLVE  SURSULH H DOAX L
7XWL LQMHP H P DQR QHID P DQR FRQ SDARQFLQL FRARUDW
\DQUP R XD QRWAD ~ FRADQD™SHUJ \DOX\BUH 0 DUD D
P DP P D GL WW\ W\



0 HWHGL * LXJOR

“8Q EDIDWMRR GL  \DOXW ™

" X UDQW TXHWR P HVH LOJLRFR DGDDSHUR LQ JLDUGLOR
DYUE @ SURUW
&L SUHQGHUHP R TXHWA SUH LRV WP SL SHU YDOXVIDUH L
SHUFRUL GL WLOXSSR LQWDSUAM. GD RIQL MLQJR®R
EDP ELQR




&DP SL GHSHILHQ] D

VHIX HQGR QH ,QGLFD] LRQL 1 D] LRQDQ. GHO

J 6e ([$/752

JOEDP ELQR JLRFD LQ P RGR FRWIXWLYR H FUDWYR FRQ JQ.
DOAL \D DUIRP HQVDUH H FRQIURQWDUML. VRWMQHUH QH SURSULH
UDJLRQL FRQ DGXOMN H EDP ELQL

6YLOXSSD LOVHQ\R GHIDLGHOWME SHMRQDOH SHUFHSLVFH OH
SURSUH HVLIHQ] H H SURSUL VHQWP HQW \D HSUP HUQ. LQ

P RGR \HP SUH SLp DGHIX DR

6D GL DYHH XQD WRUD SHMRQDH H IDP LODWH FRQRWH CH
WDGL] LRQL GHID IDP LJOD GH3D FRP XQLW H Q4 P HWM D
FRQI UIRQVR FRQ DOAH

5 LIGHAMA L FROIURQWD GLVFXW FRQ JQ. DGXON H FRQ JQ.
DOAL EDP ELQL H FRP LQFLD D ULFRQRWHH ® UHFLSURFL\E
GL DWMQ] LRQH WD FK L SDUD H FK L DVFROM

3 RQH GRP DQGH XL WP L HV.MMQ] LDQ. H UHQIJLRVL \iX G
GLYHMME FXOMWDQ. \X FLi FKHUEHQHR P DOH \XQD
JLXMA] LD H KD WDIILXQWR XQD SUP D FRQ\DSHYRMH ] D GH_
SURSUW. GLUMWA H GRYHLL GHIMH UHJIROH GHO YLYHUH LQMLHP H
6L RULHQWD QHAMH SULP H JHQHUDQ] ] D] LRQL GL SDWDWR
SUAMOW I X\WUR H\WL P XRYH FRQ FUMFHQW MLFXUH [ D H
DXVRQRP LD QHIQ. \SD] L FKH JQ. \RQR IDP LODU

P RGXMQGR SURJUHMLYDP HQW YRFH H P RYLP HQWR DQFK H
LQ UDSSRUR FRQ JQ. DOML H FRQ OH UHIROH FRQGLYL\H

5 LFRQRWH L SLb LP SRUBQW VHIQL GHID VXD FXQX D H
GHOWULLVRUR Q4 LVMAX] LRQL L VHUYL] L SXEEQFL LO

1X Q] LRQDP HQVR GHAH SLFFROH FRP X QLW H GHIH FLWE ™
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JOEDP ELQR YLYH SLHQDP HQW ® SLRSUD FRUSRUH\\E QH
SHUFHSLVFH LO SRWMQ] LDQH FRP X QLFDWYR HG HVSUHMLYR P DV LD
FROGRWHM FK H JQ. FROVHQVROR X QD EXRQD DXVRQRP LD QHID
JHWRQH GHID JLRUQDWD D \FXRMD

5 LFRQRWH L VWIQDQ. H L U L GHOSURSUR FRUSR (H GLITHUHQ] H
VHMX DQ. H GL WLOXSSR H DGRMD SUDWFK H FRUHMA GL FXUD GL
\O GL LILHQH H GL \DQD DQP HQWB] LRQH

3 URYD SLDFHH QHOP RYLP HQVR H\SHULP HQWD \FK HP L SRWX DA
HP RRUL Q DSSQFD QH. JLRFKL LQGLYLGXDQ H GL JUXSSR
DQFK H FRQ OX\R GL SLFFRQ. DWH ] L HG U LQ JUWDGR GL
DGDWBLQ. DA M\X D] LRQL DP ELHQVBQ. DADLOWUQR GHAD
\VFXRMD H DADDSHMR

& ROWRAD OHVHFX] LRQH GHOJHWR YDOXVD LOULVFK LR
LOWLDILVFH FRQ JQ. DOAML QH. JLRFKL GL P RYLP HQ\R QHID

P X\MLFD QHID GDQ] D QHID FRP XQLFD] LRQH HVSUAMLYD

5 LFRORWH LOSURSULR FRUSR H \XXH GLYHM SDUA H
UDSSUAVHOWD LOFRUSR IHP R HLQ P RYLP HQ\WR™




00%*.1, 6821, ( &2/25,

JOEDP ELQR FRP XQLFD H\SUP HHP R| LRQL WDFFRQWD

XWQ] ] DOGR OH YDULH SRMELQWE FKH LOQQJIXDJJILR GHOFRUSR
FROVHOW

QYHOWD WRULH H\D H\SU_P HUJGH DWADYHUMR (D

GUDP P DW] ] D] LRQH LOGLVHIQR D SLWXUD H DONH DWAYL\EE

P DQLSR®WYH XWQ]] D P DWILDQ. H WWXP HQW WFQLFK H
HVSUAMLYH H FUDWYH HSARUD OH SRWQ] LDQE RI I HW GDAM
WFQRORILH

6HIXH FRQ FXU.RV\WE H SLDFHH \SHMDFRQ. GL YDU.R WSR
WDWDQ. P XMFDQ YLMYL GL DQLP D] LRQH  WLOXSSD
LOWILHWH SHU ODVFROR GHAD P X\MLFD H SHJ @ 1UX L] LRQH GL
RSHLH G:DUM

6FRSUH LO SDHVDJJLR VRQRUR DWUDYHAR DWAYLWE GL SHUFH LRQH
H SURGX] LRQH P X\LFDOH XWQ] ] DQGR YRFH FRUSR H RIJHM!
6SHULP HQWD H FRP ELQD HO+P HQW P X\LFDQ. GL ED\H

SURGX FHQGR \HP SQFL VHTXHQ] H\WRQRLR P X\LFDQ.

( \SQRWD L SUP L DODEHW P X\LFDQ. XWQ] ] DQGR DQFKH L
\LP ERQ. GL XQD QRWD] LRQH LQIRWP D H SHU FRGLI LFDUH \iX RQL
SHUFHSLW H ULSURGX Q™



[$ &2126&(1=9% ' (/ 021" 2

JOEDP ELQR UDJJUXSSD H RUGLQD RIJHM/ H P DWALDQ. VHFRQGR
FUMWLL GLYHM. QH LGHQWI LFD DGFXQH SLRSULHE  FRQIURQWD H
YDOXVD TXDQWME XWQ] ] D MLP ERQ. SHU UHILVADUH  HVHIX H

P L\VX D] LRQL X\DQGR WX P HQW DQAD XD SRUVD\D

6D FRAIRFDWH (H D] LROL TX RWGLDQH QHOWP SR GHID JLRUQDD
H GHAD \HMP DQD

5 LI HULVFH FRULHWIDP HQW HYHQW GHO SDWDVR UHFHQW \D GLWH
FRWD SRWE \XFFHGHH LQ XQ IXWXUR LP P HGLDWR H SURWLP R

2 WHUYD FRQ DWMQ] LRQH LOVXR FRUSR JQ. RWIDQLWP L YLYHQW H
L QRLR DP ELHQW L IHQRP HQL QDWW UDQ. DFFRUIHQGRWL. GH. (RLR
FDP ELDP HQW

6L LQWIUHWD D P DFFK LQH H VWX P HQW WFFQRARILFL \D WFRSUWH
H IXQ] LRQL HL SRMELQ. X\L

+D IDP LODUME MD FRQ G4 VWDWUILH GHO FRQVDUH H
GHIDRSHUDWH FRQ L QXP HLL D FRQ TXH3MH QHFHWDUH SHU
HVHIXLUH Q4 SULP H P LVX D] LRQL GL OXQJKH ] H SHW. H DOAH
TX DQWME

,QGLYLGXD Q4 SRV] LRQL GL RIJHM/ H SHARQH QHIR \SD] LR
X\DQGR WP LQL FRP HDYDQW GLHAWR \RSWD \RWR

GHWD VQLVWAD HFe HHIXH FRUMHMIP HOW XQ SHUFRUR

\X D ED\H GL LQGLFD] LRQL YHEEDQ ™



1.,

3 LRIHMR FROWOQX L\

&RP HRIQL DQQR LOGHIDP HWD LOQLGR H @ \FXRMD
GHADLQIDQ] LD 6DQWD 0 DUM \L LDIIRY D DWDYHAMR XQ FDP P LQR
FRQGLYL\R YROR D JDUDQWUH DL EDP ELQL H DAM EDP ELQH XQ
SDWDJJLR VHIHQR H ULFFR GL VWP RQ. QHAD FRWAX] LRQH
SURJUHMLYD H JUDGXDH GL XQ QHIDP H\RAGR WD L GXH P RQGL
HGX FDWYL LQ FRQWQX LV QDWW UDCH OX QR FRQ ODOAR
, ORWAL RELHMYL SULQFLSDQ. \RQR

e 3RP XRYHH @ FRQRWFHQ] D GL QXRYL \SD] L IDYRUIHQGR M
FXULRMME YHAR QXRYL DP ELHQW

e 9LYHH HSHULHY] H \VLIQLI LFDWYH H WP RIDQW

e 9DARU] | DUH Q4 FRP SHMQ] H DFT X LMW

e ) DYRU.UH LOSDWDJIJILR GDO1 LGR G:LQIDQ] LD DAD 6FXRMD
GHIDLQIDQ] LD LQ P RGR LOSLp SRWLELQH VHUHQR H JUDGX DQH

e 9DARU] | DUH OLQGLYLGXDQW GL RIQL EDP ELQD HEDP ELQR

e $11URQWBLH QXRYL \LMWP L LHD] LRODQ. QX RYH UHIROH H
UHVSRO\DELQ \&




/ D YDOX\] LRQH

/ D YDOXW] LRQH QH3® VWX RMD GHBLQIDQ] LD DWXP H XQD
| XQ] LRQH GL FDUDWMH IRWP DWYR FKH "~ ULFRQRWH
DFFRP SDJQD GHWUW.YH H GRFXP HQW L SURFHWL GL FUMALVID HYL\VD
GL FADWLI LFDUH H JLX GLFDUH OH SUHW] LRQL GHL
EDP ELQL SHUFKO U RULHQWW DG HVSARUDWH H LQFRUDJJLDUH AR
WLOXSSR GL WM 0H GRUR SRWMQ] LDQ.VE ™
,QGLFD] LRQL 1 D] LRQDQ. GHO
$ WDYHM P RP HQW GL RWHUYD] LRQH YHWLILFKHUHP R SHUL (H
EDP ELQL HGL DQQL LOJWDGR GL LQWHULP HOWR H D RWR
P RGDQW GL UHD] LRQH FRL GH FRHWVBQH. H D FDSDFLW GL
P WU LQ WHMD] LRQH FRQ ODGXOR H GL FRP X QLFDWH L SURSW
ELVMRIQL OH DWAYLVE SURSRWM DQGUDQQR DQFKH D I DWH HP HUJHH
DX QH DELOW WHDWYH DGMH FDSDFLW JUDILFKH P DQLSRMWYH H
WAUXP HOWQ. 3HJL OHEDP ELQL HGL H DQQL . DQGUWDQQR D
YHWLI LFDUH @ FRHM.RQH GHOJUXSSR D FDSDFLW GL DI URQVBDUH CH
|UXMAD] LRQL GL P WMWM. LQ JLRFR GL WH®D] LRQDWML
FRQ OH LOVHIQDQW H GL JHWWH LQ P RGR DXVRQRP RJQ.\SD] L HG L
JLRFK L GH3I®D \H LRQH DOFXQH FRP SHWMQ] HH JQ
RELHWAYL \VSHFLILFL UDJILX QW LQ EDWH DAH ULHDWYH HE H SLRSRW
QHIDDWAYLVE QHO SUHFHGHQW DQQR VFRIDWAFR |, QI LQH L YDOXWLE
SHUWWA HL OHEDP ELQL HLOJWDGR GL FRLQYRQILP HQWR H GL
P RWYD] LRQH GHOSWRIHMR H @ VXD H I LFDFLD QHIDDLX\VBUA. D WBILH
EHQH D \VFXRMD




/ DERUDVRULR \XOFRUSR XP DQOQR
~ OQRWUR FRUSR XQ P RQGR GD \FRSULUH™

' X UDQW OLQIDQ] LD  FRUSRUHE U OHOHP HOWR
QHIDHVS UMMRQH GHIH SURSUH QHFHWLVE  DVSHMBWYH
H LQWQ] LRQL
e TXLQGL IRQGDP HQWDOH (YRUWDUWH LQQDQ] LW \WR
\X QD SHUFH LRQH GHOFRUSR FR\& GD DFTXLMLUH D
SRFR D SRFR FRQ\DSHYR(H ] D
$ WADYHUR JLRFKL QWM UH ULSURGX] LRQL DQLP DWM
DWAYLVEZ JUDILFKH H GL P DQLSR®] LRQH FL
LP P HWHUMHP R QHIDDI I DVFLODQW P RQGR GHOFRUSR
XP DQR LP SDUDQGR DQFK H TXDJK H QR| LRQH
\FLHQWI LFD VHQ] D WDMWFLDUH P DL LOGLYHUAP HOWR

/[ DERUDWUR GL LQJOHWH
“-XP S LOWR HQJQ\K ™

$ YYLFLQDUWL DAD QQJXD LQJOWHM.Q GDL SUP L
DQQL GL YLVD DSSUVHOWD X Q RSSRUM QLW
SWUH LRWD SHU L EDP ELQL FKH K DQQR QDW LDH
SUHGL\SR\V] LRQH DADDWROR H DADDSSUHQGLP HOWR
&L DYYLFLQHUHP R D TXHWB QXRYD QQJXD
DWUDYHAR FDQ] ROL JLRFKL WRUH LADX \WDW H
DWAYLVE FUDWYH 6FRSULUHP R OH SULP H SDURCH H
VP SQFL HVSUAWLRQL LQ LQJIOHWH WP RIDQGR (D
FXURMME D SDUMFLSD] LRQH H ODSHAMX D YHUR
DOMH QQJIXHH FXOXWH LQ XQ FQP D VHHOR H

GLYHIQWM



/ DERUDVRUR GL FU-DWYLW
"4XD @ P DQR™

,OMERWWRUR GL FUDWYLVE U X QR \SD] LR GRYH L
. EDP ELQL SRWRQR HVSULP HLH QEHDP HQWM
b IDQVBMD H LP P DILQD] LRQH
\\ // $ WADYHOMR GLVHIQR SLWX D FRGIDJH
a \\ P P DOLSR®] LRQH H SLFFRH FRWUX] LRQL L CH
B E QRWAL H SLFFRQ. H DUAJLDQL H\SHULP HOWLDQQR
P DWLLDQ. GLYHWM. H \FRSULUDQQR LO SLDFHH GL
FU-DUH FRQ OH SURSULH P DQL
/ SRELHMYR QRQ U LO™ SUIRGRWR |LQDOH™ P D LO
SHUFRUR LP SDUDWH D RWHUYDUH SURYDWH

LOYHQWDUH H FRAIDERWDWH LQ XQ FAQP D \HHQR H
AP RDQW

/| DERUIDVMRULR GL P X\M.FD
H SM_FRP RWLFLW

Q4 QRWAH JLRUQDW \FRIDVWFK H
\DUDQQR LP SUH LRMW GD X OMULRUL
YLDJJL GL VFRSHMD JUD] LH DAD
SVLFRP RWLFL\i H DO @ERWWRULR GL
P X\LFD FXWDW GD SHMRQDMH
TXDQ.ILFD\R



