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VLDRRY XVLES WH V H QO\IR Y WEUDL 5B O D | LGR'PIS D WY RV W U X P B Q W R
WUDV SDHFRQD LY IPKN B YW L PRIPPLIHG 9 GIDRV VBB BL IQWIHQHUDUH
YDORBRKRPL¥RFLB @ E L HQMFKMHD F F RIQOVDY RYR @QWR GDO
QR VW Q RX E DRFHRIWH. CLI¥ VW BV QR Y WMDY WS IGW &VBGID GIEMQ HILF LR
FRPXQH SUHYLVWH GDO QRVWUR 6WDWXWR

)DEEULWDOGBIOQOD "QQRYVNVRRQHFRPBHRFLPW®OHIRY RELHOALWLYR
SURPXR XIQRPRIGHGERK VL QHRAMW H € ILEER®I R UB DX ® W D WRKOWRU H
JHQHUDWRILWIWBRRSREIAUHDUM.PSDVBRRLWIXBRUVRRRPXQLW¢
WHUUHYRELRQWE FKE H GIDW W EXODWHVURPUDOWILYVRFLIHLRQL
JHQHUDOH QHL FRQIURQWL GL WXWWL JOL VWDNHKROGHU
"X FRWH\VFR QW HY RD X LA (DRMALG LPRHD UHP SUNVYDQ L LERK H
IDUNWRWRIGAXQDHVSRQVOERPSWEUVBHUVROHUUQWRRX QHWH
JHQHUD]LRQL IXWXUH
2JQQRVWEE®WDOL G IEWDYRO RG WG HDWQHP S D8 R\RL WILWR UDHEL O H
GXUDWDOUFRI QGRYWX BRQFHBWW®RQR Y DT RO U X P HEAWRL O XS SR
HFRQRPLFR FRHVLRQH VRFLDOH ULJHQHUD]LRQH DPELHQWLE
"G U HWHERW X P HORNDR. V S RRGOHVD QDR S H O\LD WHODU PKOBLU D Y V(R
YDEEULWD O GBH@ID "Q Q RYID} DRGRF L MM Q HRDW D S S U H D@ YOHD

WHV WL P REGHDRY|WPKRH IJQIRODVEK B B RV WD GIEMQ H IERPR @ H
WUDGXFDQR LQ RELHWWLYL HG DJLRQL FRQFUHWH
*ORELHWVLMIE ® WD DXNHANUR PR QR GRHQORLP HURXQGEBDUWHQ]D
SHU JXDUGDUH DO IXWXUR FRQ GHWHUPLQD]LRQH HG LPSHJC
6LDPRRQWSURVHDQRNMWRKRHIQBD I IRUPDHFR V LYRXDRDD MR
PROWLSOLEPIMBRWRW HOR UBREBW L Q XDRRIRODERRQUWLWX]LRQ!
LP S UH\QH H \LMOLWARSEHLOLO D]Q @ RIWP H W WDHBLHHQ WWCROBH OO LQQRYD]LF
GHOOD FUHDWLYLW¢ H LQ JHQHUDOH GHOOD VRVWHQLELOL

&RQ JUDWLWXGLQH H ULQQRYDWR LPSHJQR

J)DEUL]LR ORQWLFF
SUHVLGHQWH GHO &RQVLJOLR GL $

&ODUD $PDGLJL
SHVSRQVDELOH GL —-P.



127% 0(72'2/2*-&$

/DSUH V H QMO | LKRORHS D W W\R DUIMIE DIWFARDD | R U BIOVD¢ DRJRAP P D
GDO®DJH GEHPEUH Q FKH LFKLDIGORFLHMHQ HG UM G LJIHUH
DQQXDOPH@WHIO D] IEK@H FOR®MVFULGRIRELHWWHFLGHQOH
PR G D CHOMI D] HREW W S BMEH UV H J X L BHQWE&D G IEW Q H | ERIPRX Q H
OFYDOMWODGHOO LPISDQHWRWRELHVFEWHWRFLHQWHISOVHJIXLUH
QHOO HVHUFL]JLR VXFFHVVLYR

/D SUHVHGWIB D]LROQKFR @WDX W\W L W DN HKRLGHEE UL-ADPDOLDQD
GHOO -QQRBLBR@H % GIVHJIXLWREEULMDOGHDEQQRYDRLRQH
BRFLHW® DQLHUDD VS D OHQWH DOWR MHRIQILS U R J HW W Q WDR U V R
GHOO DLYGROH GYHJXDWR hi< R HAQXRRELHWWLNBKWL

LO

~ @D WL FRRRIQH H U L PDHGONGRD GIEMQ H I ERIPRX QP GLY LG RDWH WH U Q
GHO®WD WXRIRR W DG&HIW H U P LHQ D XWRF H V V L Y DPHHQGVLH R QY W/ \ROWHH

L QL]L DALY WRH WWWIR QW BRUVGRH OO RUE®RLUDVFERQR/ LGISUD WL
ULOHYDQWL VRWWR LO SURILOR GHOO LPSDWWR SRVLWLYR .
~QTXDOLGMG FELHWoHQH D E U L-A®D O ICHID -QQRYRILEGHOOD

Y D O X W DG HFO@H L PISIIWWAMW®R SHOBSHUVR®MIPPELKFERRARXQLW ¢
WHUUHWRIWIQ H U B B W X WWWKRIR UW DENRIM H USHH/@ B U L PYOR OK\D
XWLOLPIMWRXP QR QHPBYDSEWHVVPHOWMODERGD®A GIRWH
SURI®WWDEFRPHPHJO IGRHW W D JIDA&DVE RWR OFD O XWDJERQ® LPSDW W
JHQHUDWR

'D XOWRLR/RQR/WDMQGLYLAX®WRYVVLSLVVAKH)DEEULFW®DOLDQD
GHOO -QQRYIBWR@HHO SHERQIHUPDUXRPSHIQRRSHUDRLQH
PDQLHAWRIWWQRBBUODJILXQJLBHBMERH | EFRPRX (HBHOBUHD]LRQH
HFR Q GLLWL R®MD O RIFHR Q R P VIRFE L D@ IE L H Q W BDXOMW XALRDQY K \WWKLR L
VWDNHKROGHU
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)DEEULWID OGBQD —QQRIYBR B HIWQ HDIEW H O H UHDAMRANXE DW R U H
G LV W DSJ MQXQ R Y DW\BLHYFH. DR V ¥\ WHV VA.LO D Y R WRH H(@E R Q R P% O X H
(FRQRPAQ G X VAW X &G D W IGYDHD LQFXEDRPHRIWMAL IGBDWR
OLQLVWHHLORPHBUHWEHODGH QG- WDOLPLWIVHQBHOO DUW
RWWREUH FRQFR®RGGDOODGLFHPEUHOQ ROVFKK Q

(QWH GL ULFHUFD LVFULWWD DOO DQDJUDIH QDJLRQDOH FF
/IDFRSDJLYRFLHWDDEBULWD OGBQD - QQRRIJLBRESUHVHQWDW
GDOOH VHIJXHQWL UHDOW¢
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) DEEUFD MIIDQD GHBQQRYD] IRQH 6 F D UO QDVAH D JHQQDIR GD@GHD GLXQ TXDAIFDWR

JXSSR GL D/IHQGH QDSRGMIQH RSHWDQW QHO P HFDWR QDI IRQDBI H  LOWUDD] LRQD®!
GH@QQRYD] IRQH WFQRBILFD FRP H WIDUXS LQQRYDVIYD  FRNXIMD DLVHQWLGHIDW ~ GHO

'/ Q FROYHWR FRQ/ Q H WL FRQILIXWD 11Q GDM RUJIQL FRP H 6RAHW
YHQH W' XUDQM LOVXR SUP R DQOR GL YWD @ 6RAHW 2 WD LQQDQ| MR [P SHI QDD QHMD
UFHUFD GH@P P REL®! GD GHVAQDUH DA SURSUD VHGH B DB HG RSHUDWYD

)DEEUFD BIDQD GHOOQQRYDIIRQH 2 RIJL GFDQ]DM QHIDUD RUHOWG! GHD &MW
P HARSROEQD GL1 DSRQ QHOTXDUWAHH GL6DQ * IRYDQQLD 7HGXFAR QHEH $UFKLYIR (1 (/ XQ
SUMVWIIRVR FRP SBMR [P P REI@DUIH RWP DLGMWP HWR DWRADWR D XQIGHD GLYD®RWH P HP RUD
H IDFFRQR GHM AW

4 XHWR OGRJIR FDUFR GLYD®RWH VP ERTFR H WRUER SHU1 DSRQ 2@ WIMR WDV RUP DVR DMDYHUR
XQ LOMYHQR FKH QH KD UHVIRMIVR SIHQD 1XQ] LIRQDOW H VW QUIFDR FRQMEXHQGR DOUHREXSHIR
GLXQR VSO IR XUEDQR LOXWI ] DR H SURP XRYHQGR DOFRQMP SR XQ P SDMR SRM¥R GLWSR
DP ELHQW®! VRAD®!I HG HFRQRP [FR

/ H DUKIYMR (QHO? GLYHQWR IOIXBWR GL XQD QDU IRQH QXRYD LOSXQR GL FRQOHWIRQH
VP ERTFR WD LOFHQAR VWRUFR H IOTXDUAHUH GL6DQ * IRYDQQLD 7HGXFAR H @ VAHOD GL) DEEUFD

ABIDQD GHOQQRYD] LRQH FRQWEXIVAH D WD RY DUH LOP HDJIJIR GLXQD UHDOW FKH WL SLRSRQH
FRP H FHLQIHWD WD SDWDR HIXWR P HP RUD H IQQRYD)] IRQH

' DOAR FDQR @ VAHOR GLEFDQ) | DUAQH@DUHD RUHQWG! GL1 DSRQQDVAH GD XQD YIFHQDQ DFRQLO
3R®R 7THFQRBJIIFR GL 6DQ * IRYDQQL D 7HGXFAR GHTB QYHUMW GHIQ@ 6WWGL GL 1 DSRQ H GD
XQDQDDL FKH KD P HWR 1Q HYIGHQ D FRP H GRSR FKH (8 QlYHUAW GL 1 DSR@) HGHUFR — DEEID
FUHDWR LO3R® 7HFQRBJLFR GL6DQ * IRYDQQL D 7HGXFAR [P SRUBQW UHDOY &FDQ QD] LRQDQHG
LQMUQD] LRQDQDEEIDQR GHAMR GLIQYHVWH QHTDUHD

“OSLRFHWR GL WLJHQHLD] LRQH XUEDQD LQGXVWLD® H FXOXLD®! DMYDVR QHIQXGP LDQQLQHO
TXDUAHH GL6DQ * IRYDQQLD 7HGXFAR GL1 DSRQ LQIDW 2 DVRUYIEL®! 1Q SUP R XRIJR DD \VAHID
GHTB QYHUAW GHI@6WGLGL1 DSR@) HGHUER —H DOQWL] LRQH GLWDMRLP DUR 1Q XQD | DEEUFD
GLVBGIQA DMDYHUR G VBOW $FDGHP \ FKH VLVRQR FUHDW H &FD ] DWW QHOBR® -Q SRAKLDQQL
JIRYDQL SLRYHQHQWGD \WWR LOP RQGR DFFDGHP AL P SUHQGMVRUL D} IHQGH KDQQR UERP IQADR
D JXDUEDUH D TXHWIDUHD GL 1 DSR@ XQ WP SR FXRUH IQGXVMD®! GHM AWY H SRLORIR GHMD
GHVRD] [RQH SRWQGX\WMD®! 1 HOFRUR GHI@ DQQL DWRWR DOQXFBR XQLYHUMMBUR WL VRQR
DJ.J UHI DAMVRIJHWMISXEETAH SUYDW D] LHQGH WIDWL FHQWLGLUFPHUAD H GLIQQRYD] IRQH AUHDQGR
® EDVLDI [ LQFK«  GD VAHOM VSRQWQHH H QRQ RUDQL} | DM GLVIQIR®! UHDOY L SRWAWVH FUHDUH XQ
YHR H SLIRSUR GIMAHWR LOGX\VMD®! GHRQQRYD] IRQH

6LSDUM GD ) DEEUFD ABXIDQD GHBQQRYD)] LRQH GDO7HDWR 6DQ &DUR H GDOVXR LOVHGIDP HQR GL
9LI@HQD SHUDULYDUH DD . IQHVRQ FKH WD UHD ] DQGR XQ LP SRUBQM IOVHGIDP HQR VHP SUHD

U@QD DG $VDG IHQWHM H DL VXRL @ERWDRU. DB VBQWM UDW FKH WBQQR LQYHMQGR
QHODUHD 6H SRLDP SMP R ® VIXDUER YHGIDP R 3RUAAL FRQ LVXRLIQVHGIDP HQWXQLYHUAVBU H

GH@ UFHUAD SHUSRLDULYDUH D * IDQWUFR FRQ & 6SDFH 9L@IH XQD GH®! UHDW Sl» YIEWDQW
GHOMULLMRUR QDSRBMIQR



































































































