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O OHMY )WPFHDR GO
OHAWUDGHR 0)0 JIXQR DM VXD
TXIOD HA]IRH WL SUVHOW FRP H XQ
DSSXQIP HOR GLIGFROAR UWGMARGH H
\WAP RQDJ D SHU WWo @ IDP LM
IIDQFHVADCQD H SHUTXDQWFRQAYIGRGR 1O
GHVIGHUIR GLFRAWKILH SRQIVGLSDFH H GL

|IDWLCLV QHOP RQGR FROMP SRIDGHR

/HAIIRH GHO DAXPH XQ
WQUFDR SDWFRDWH  FRGAGH FRQ
@RWDYR FHQMDUR GH® P RWM Q. 6DQ
) IDQFHVFR G$ WML

60y GXQTXH XQ WP SR SURS IR SHU
UWWFRSWH @ VXD HIHGW YYD QRQFRP H
PHPRID GHOSDWDWR PD FRPH IRJD

JHHDWD SHU 1O SHWWVHOM H SHU 1O
I X\UR






,00 HHAY VL SURSRQH GLGHFAQDUH @ LI XWD GL) WDQFHVFR 21Q 1L WDQEF  QHM! VXH P RIMSTFL
VIXP DIMUH FRP H IRQIM GLLVSILD] IRGH SHUXCD VRAHY QXRYD Sle JX\WAD IIDMED H IGFGMYD

$ GXQALDWLWP DL RQEDP HQBQVDUDQR
« / |IDAMQ LIRQH DLSRYHWLH DI @QHVFOXVL @ SIRWMP IV FRP H IRWP D GLDQQXQAR H G_SWHVHQ D

« /D SHIKIHD H @ VSIUMD@Y QRQ IXJD GDOP RQGR P D UHVSILR FKH W HHD @ WHD) IRQH
FRQ' IR FRQJQDWLH FRQICFHDR

« /D ILDMQW FRPH PHRGR © FDSDAW G \WAHH UHD] IRQL DX\WQIFKH  IRQEDW
VXQDVFRER VXCBHERGR VX@ UHFSURAY

o/ |DSHYXWD DOGLYHWR H DOGIDRIR IQMUIHDI [RVR GD' DP IHWD DOD HAWUDQHR @ ®f IRQH
Q) WGFHVFR FRP H SURIHW GH@IGFROAR

« /D SIRSRWPD GL QXRYL P RGH@ VRFIDQ HG HFRQRP LFL XQHFRQRP ID VREUD \VRIED®! D
P lVXWD GXRP R

« /D FXWRGD GHOFUDR © VSIWYDDYW HRBJIED Q) WDQFHVFR FKH DQIASD H MVSILD @
| DXGDR Vi

/$6(0$17,&8" (//( 3852/ (

) DGFHVFR XRP R ALSDUIRD H A MBI IR ALIQMHI QD DQFKH D UMRYDUH LOVHQVR DXWQWER GHO
GUH

1 HOVXR @I XDJJ IR HWHGJ IDBI H SRHMFR B SDURBI QRQ VRQR P DLUARUED P DJHWR HD)] LIRQH
LOFDUQD| LRQH GHOB DQJ HRR

,QXQ\MP SR IQ FXLIOBI XDJJ IR SXEEGFR H VSILWD®! UWFKID GLWXRBWLR GLHWHUH P DQSRD\WR
LOVXR HVHP SIR FLIQYMY D UHVMIMILH YHUY D@ SDIR®! D SXULEDU®! D DB \REDUH D HAWHUH
VHIGR @LFRP XQRQH H QRQA.QYMRH

3DRBI FRPH SDFH IDMQY SRYHW JIRD VHYIIR + RJJL VSHWR ®IRDW CD@X\R R
GHRUP DW CD® VXSHUIEDQY + Q) WDQFHVFR UMRYDCR IOBR SHVR RUWJIQDUR @ &R WDGIFH
HYDQU HIED

5 1B .J HUH LOVXR @I XDJJ IR VI QUED DD UFRQQHAMAY/LD XQD J WDP P DAED GHER VSILMR D XQ
P RGR QXRYR G_FRP XQIFDUH H GYLYHUH FKH UHIMMIVFH DA SDURG! @ FDSDAYY GLFRARKILH GUDP L

QLIHQHWDUH IIGXFID GLDSULH RUJ ] RQW

&RPH 1Q XQ QXRYR &DQIFR GH®I &UDWH 100 HAMQ GHVGHD UGDIH YRFH DB SDURGH
DXWIQAFKH FDSDFLGQDUDUH @ YWD H QLI DUQDVFHUH FRP XQRQH WD G SHYRGH H WD LSRSRD
&RP HUFREDR GD 1WD$ QRQAGQR &GP HJ D XCD FKIDYH GLOMKUD IHFRQGED ¢ TXHM® GHLQXRYL WD
GLYMD

) DQFHVFR FRQ @ VXD 2P VXD HYDQIHIFD* SXz HWHUWH @ SLIHWD DQIRDWH GL XQ P RQGR
UQQRYDR Skt XPDQR H Sls SDFUEDR [Q JUDGR @ VXSHIDWH B QVXIXDI®J H H L P RGHD
FRQUXP MIFLGRP LQDQW

,Q TXHVR VHOR VD FHQAD®! LOWP D GHG UHGW GL) WDQFHVFR FKH FRVD FLKD OVAIDWR G
\DQJ LEIG! H A_YIYIELGY'

&RP HFRQIQXD RIJLO VXD RSHD QHLORIKLGHP RQGR ° DQFKH BQEIQL° GRYH LVXRLILIQH I @
ICFDUDQR @ VXD SUAVHG D'

1 RQ VL WDWB G FHBEWDWH XQ P MR P D G WWWP RQIDIH XQHHGW YYD FKH DQFRWD JHQHD
VSHDQ D GD®JIR H IDMQWY



1HOHHWLWQDQ FH VE BOIRS L W H UL QHHRL B BB @RV H UQ R ¥R
HVVHUH DFFH\WWRRWLIRV ®W LY R
ELQXHVRDRIFK HUD Q F HWLARD I X D U D QKE\HS H U LGIIQQE R ®I\8 U R
GLDORBRBR D QGDSXIO WDIUR ® .DB'IDPLHVWOWD LGHQWHPSR
GL FURFLDWH

,@HGLWHWUAURFRIGISIRSROLQ JXWBHOLJDX@®BRHFRQEGW |
FRQIOLWWR GL DFFRJOLHQ]D H GL FKLXVXUD
ELPDUFRKISXGLYLGRNGL KHEDFLQRSHUDWSH V@I UDRDV H
VHPSUH ULQQRYDWH

,OHHWY R BIDHIGHIH G LW H UKXQD Q B R U DGR D MRH XQR W] ] RGLW H
SDFH H GL FRQQHVVLRQH

1H@ROGRUD Q FHVMBHRG L WH LY GIQ @MDUGHIRSRAEDRSD]GR
ULFRQRVFLPHQWR UHFLSURFR GRYH OuDOWUR QRQ g X
/JRUGLRUHD QFHVBBIGROBOBLRYHQWDB QFHV FDUWQHY H WD W H
UHJLRIQN.DIDFFLU KK HVRDRI KD Q OB RV V L BIEOHWWIHU H\G H
|lUDW H PGIGW W H U UD QRIWHIQTSIRD O RQ R/ H U F XHOLVOXAUHDWDUHHADR. J L R
VFDPELRVSHULBGUHIKERBRE@GI®BROODE RV RYIHRERH LD O L
DPELHQWDOL

SWWUDVXRVWRHB/ILUDWHY QRWY LEROEDWHH U UHWRQUDLY FH U H
SHUFRUVL FRQFUHWL GL SDFH H GL VROLGDULHW|



Y °
/D VFHOVDDVBRRPH VHGH GHO OHHWLQJ QRQ g FDVXDOH

&LWWWjYBD GLQDP VA Q DAADX Q DR U WG H Q WD\ Q F KGID
FRQWUDGSUWRLR @B®N DQEBUH V KW DHW W D& R QGWHRO
OHG LW H URRIDMHRP S RYQXRBR YAR Q Y L ERI@R H]DW L F D
FHQWUR H SHULIHULD WUDGL]LRQH H LQQRYD]LRQH

LD HHW IGRIYY B)VVHEH | XS DUWH F LFOCSWIBHERLQYROJHUH
O 1 L QWVHHWURE WAR W IBRE HQ RR FR@HBROODERGDMW QW X]LRQL
DVVRFLD]LRQL VFXROH UHDOW] FXOWXUDOL H VRFLDO|

7UD OH LQLJLDWLYH SURSRVWH

« ORVW WH{P D W VKIONDIDWDO pH U HoG& V@) UQ FH V FFRR P H
VWUXPHQWL GL GLYXOJD]JLRQH H DWWUD]LRQH

« 3HUFRGMWUHSDUDD@HW LW D SSW L Q HU-DOGWAL.H U V H
DUHIH Q. BLOHBRLQY ROUBWHBRR WQH WjR Y D XIQ
FDPPLQR FRPXQH

« 8RLQYROJLBHQMWRYDH)GHULRYDQLVYRAIRORHOOD
IDP L JIQIDI) F H VA DIDF IGH QG ORFBPISRWUBQRRBRUUH
O D ER U DW R/DYMALV VR FFIK GBMLS L U L WHXAEDLMIORK R V D W L
DSSRVLWSHORUWRFROODERFRM B ®ADMWRYILPDWRUL
HVSHUWL

« SWWLQHDSHULIHUMMHWL@RQ/ RORRPHHY HQ @R
UDJJLXQREERIPHVSHULFKNDJJLXOXRIKXSESHUVRQH
OH FRPXQLWj
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C C °

BQUXRGRULOLERRHUNVVHVMROGMROOuSQLBHUG UWX|&IL
&DWD@UIPBXIFROODERUDDLSRSQH VAW D RUIH L X QML B X O
SLDQR GHOOH LGHH VLD VX TXHOOR GHOOH SHUVRQH H

,@GLDORRRRORQGRFFDGHRRIIUIOJWRSSRUBIRQUWQWOQUH
XQBURVSHWQWWD GLVFOHWDEMUHCGAHR QWHP SR OBIQBEW H
DOAGDXVWNVRBLDDGO uD WEHDHRLD ORNBBXOWMKWHHOLJLRQL
DOOUHWLFD SXEEOLFD H DOOD FRVWUX]LRQH GL XQD VR

&RQOUSQLYHUNQWH R BHL XQHY L 1 O H V \FIRRGBH. WIRFIR P HL
2QXRVWGQIL WDIRSREIMAD QFHVFD GHRWLMIRY BR Y\DSIH L R
DQFKMHJOPELHGWQRX0 WK G B OWLLFH WEAD HQWDIIGFRR O L
XQRXRWRLVLR@FLR SRORSILEW XSHUOBYLW GHERQ G R
DWW XDOH

,QT X HVIMRF R QWUWHRG ISHQV LHVYRLHQUOHHW ISX¥GLYHQWD UH
XQBLD]®IFRQIURRWMIHQHUDWIWID IV UDGLMNRIQH WXDOH
IUDQFHVHAD@ILFHDFPBD G HPAIFDOR JDHIRP PDJL QDQWL HP H
XQ IXWXUR SLe XPDQR H VRVWHQLELOH



cH3Bt) 0 M43 BR) 798

0D HAID ) UDQFHVFDCR GHOD HAWWUDGHR DYy FRP H FXRMH
SXODQM XQ JWDQEH VSO IR FRP XQH XQD YHUD H SURSUD
$JRJ VP ER® GLIGFROAR GD®JR HFRQAYIMRH

$ FHOWR AL TXHAB$ IR VRUHY XQJUDQGH SDBR
FRSHWR FRQFALFD P L@ SRAD VHGHIH GRYH L
DAMOHIDQQR FRIHHG H \WMIP RQIDQ H P RP HQMGL
SUHIKIHD VSHMIFROH GEDRMY

" LIRQMD@ IR} WRYHJ SRR OB I@IJIR ) IDGFHVFDQR
DXWQIER DWHWEHDD H-MQY  GRJR HVSHUHG DG H
SDUWWFISDIYR FKH UDFFRI@H DBXQH WD @ 1] LDWH Sle
WJ QUEDWYH CH@EQMD P DQIHY IRQH
,QRSRIOM 6 HJ UAMID

YAEQRWIFD GHL/ IEUL3 DUDQWY

&Dllg ) WDQAHVFDAR

6 SD| IR GHAFD\R DLEEUWH DQHGWRUD \/SILWXDG!

6 SHDNHYY & RHU GRIR GLCEHWD \MAP RQDJ DH GDRJIR
&UDM° |00 1MJJIR GHLYDP ElQL

2 Q$1U° 5 DAR DiILW DQHYHOR

' DGR GH® 3 DFH HVSHUHG D IQMIDWYD GLULGMARGH H
JIRR

3XQR 6\IP SD FRQ® SUAVHQ D GLIIRGDOAMH RSHIDRUL
GH® FRP XQFD] IRH

,OLMIJIR) WDQFHVFDQR VD) DSHWR DAFRQNMEX\R GL
DWRAD] IRQL P RYIP HQW FRP XQWV HFFGMDOH GLUMMI @
XRP 1QLH GRQCH GLEXRCQD YRBQWV FKH GHMGHDGR RIIULH
XCD WP RQIDQ D SRMYD H FUHDWYD VXOMP D GHD HHILY
6Dy XQORIR ACDP IFR H DFFRIGHQM GRYH @ VSILMYDDY
IUDQFHVFDQD VLIDY  HVSHUHG D FRGFUAD SDWHFISDD
YIMEI®I



8QD SDUWLFRODUH DWWHQ]JLRQH VDUj ULVHUYDWD DO PRQ
PRWRUH GL IXWXUR H SURWDJRQLVWL QDWXUDOL GHO FDP
,O0 OHHWLQJ GHGLFKHUj D ORUR VSD]JL H DWWLYLWj] VSHFLI
SDUDOOHOL PD FRPH SDUWH YLYD H LQWHJUDQWH GHO SUI
6DUDQQR SUHYLVWL ODERUDWRUL FUHDWLYL HVSHULHQ]H
FRQ WHVWLPRQL PRPHQWL GL FRQIURQWR H GLDORJR DSH
HFRORJLD H FLWWDGLQDQ]D

8QR VSD]LR VSHFLDOH VDUj GHVWLQDWR DOOPHVSUHVVLR!
SHU IDYRULUH OD SDUWHFLSD]LRQH DWWLYD H OD OLEHUD
DWWUDYHUVR OLQJXDJJL FRQWHPSRUDQHL

$FFDQWR D TXHVWH HVSHULHQ]B RWBDQIHU GG L-POMRWL E
1RQ XQ VHPSOLFH VHUYL]LR GL LQWUDWWHQLPHQWR R GL
SHUFRUVR HVSHULHQ]LDOH SDUDOOHOR GRYH L SLe* SLFFR
WHPL H OR VSLULWR GHO OHHWLQJ

$WWUDYHUVR DWWLYLWj OXGLFKH FUHDWLYH H VSLULWXEC
HQWUDUH QHO FXRUH GHO PHVVDJJLR IUDQFHVFDQR LQ Gl
JHQLWRUL

,Q TXHVWR PRGR LO OHHWLQJ VL FRQILJXUD FRPH XQUHVS
JHQHUD]JLRQH WURYD LO SURSULR VSD]LR GL SDUWHFLSD]L
FRQGLYLVLRQH H QHOOD IUDWHUQLW|



& ROFO(VIROH
Q0 HAMQJ ) WDQFHVFDOQR GHOD HGWULDQHR
YXR®!I HWHH XQ P RP HOWR GLSURIRQGD
W GMVIROH H WMWWP RQIDQ D
XQD SIRSRWB GLUQQRYDP HOWR VSLUMYKD®! H
VRFLD®! FKH SDUM GDOFDUVP D GL) WDQFHVFR SHU
LD J LXQJ HH ®f VILGH GHOQRVWR WP SR
' D&DEQD FXRUH GHOD HGWUDOHR SXz GIYDUL
XQ P HWDJJ IR |IRUM H FKIDIR
2 & RQOHWL SHUFRWKLLH XQ P RQGR QXRYR
D P VXD GLIDQJ HR
DP LVXWD GXRP R
DP LVXW GLSDFH?3
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