


FR�3�H�JVUÄHUJL�LZ[�S»\U�KLZ�
JYP[uYLZ�SLZ�WS\Z�PTWVY[HU[�X\L�
UV\Z�n�JVUZVSPKLY�H\�M\Y�L[�n�
TLZ\YL�KLZ�HUUtLZ��+LW\PZ�WS\Z�
KL����HUZ��Sangiacomo�JVUZ[Y\P[�
L[�MV\YUP�KLZ�WYLZZLZ�TtJHUPX\LZ�
n�KLZ�TPSSPLYZ�KL�JSPLU[Z�ZH[PZMHP[Z�
KHUZ�SL�TVUKL�LU[PLY��-VY[Z�KL�
S�L_WtYPLUJL�HJX\PZL�H]LJ�WS\Z�KL�
�������THJOPULZ�MHIYPX\tLZ��SH�
ZVJPt[t��ZP[\tL�KHUZ�SL�5VYK�,Z[�
KL�S»0[HSPL�HZZ\YL�SH�MHIYPJH[PVU�
LU�PU[LYUL�KL�ZLZ�WYLZZLZ�HPUZP�
X\L�ZLZ�WYLZ[H[PVUZ�L[�\U�ZLY]PJL�
HWYuZ�]LU[L�H]LJ�\U�YtZLH\�
KL�WYVMLZZPVUULSZ��H]LJ�SL�ZL\S�
VIQLJ[PM�KL�JVU[YPI\LY�n�YtK\PYL�
SLZ�JV�[Z�KL�WYVK\J[PVU�KL�ZLZ�
JSPLU[Z��HTtSPVYLY�SH�X\HSP[t�L[�SH�
ZtJ\YP[t�[V\[�LU�YtK\PZHU[�S»PTWHJ[�
LU]PYVUULTLU[HS�

ES�3�H�JVUÄHUaH�LZ�LS�HZWLJ[V�
TmZ�PTWVY[HU[L�LU�SVZ�ULNVJPVZ��
X\L�ZL�HKX\PLYL��KLZHYYVSSH�
`�MVY[HSLJL�LU�LS�[PLTWV��
Sangiacomo�SSL]H�TmZ�KL����
H|VZ�LU�LS�TLYJHKV�OHZ[H�SH�MLJOH��
LU[YLNHUKV�WYLUZHZ�LZ[mUKHY�`�
WLYZVUHSPaHKHZ�WHYH�ZH[PZMHJLY�
SHZ�ZVSPJP[\KLZ�`�HWSPJHJPVULZ�TmZ�
L_PNLU[LZ�KL�TPSLZ�KL�JSPLU[LZ�
H�UP]LS�T\UKPHS��.YHJPHZ�H�SH�
L_WLYPLUJPH�HKX\PYPKH�JVU�TmZ�KL�
�������TmX\PUHZ�MHIYPJHKHZ��SH�
JVTWH|xH��\IPJHKH�`�MHIYPJHUKV�
[V[HSTLU[L�PU[LYUHTLU[L�LU�LS�
UVYLZ[L�KL�0[HSPH��VMYLJL�]LU[HZ�
`�ZLY]PJPVZ�LU�[VKV�LS�T\UKV�
TLKPHU[L�WYVMLZPVUHSLZ��JVU�LS�
�UPJV�VIQL[P]V�KL�H`\KHY�H�SVZ�
JSPLU[LZ�H�YLK\JPY�SVZ�JVZ[LZ�KL�
WYVK\JJP}U��TLQVYHY�JHSPKHK�`�
ZLN\YPKHK��YLK\JPLUKV�LS�PTWHJ[V�
TLKPVHTIPLU[HS�

PT��(�JVUÄHUsH�t�H�TVLKH�
THPZ�WVKLYVZH�UVZ�ULN}JPVZ�H�
ZLY�JVUZ[Y\xKH�L�JVUZVSPKHKH�HV�
SVUNV�KV�[LTWV��(�Sangiacomo 
WHZZV\�THPZ�KL����HUVZ�UV�
TLYJHKV�H[t�HNVYH��MVYULJLUKV�
WYLUZHZ�TLJoUPJHZ�WHKYqV�L�
WLYZVUHSPaHKHZ�WHYH�H[LUKLY�
nZ�ZVSPJP[Hs�LZ�L�HWSPJHs�LZ�
THPZ�L_PNLU[LZ�WHYH�TPSOHYLZ�
KL�JSPLU[LZ�ZH[PZMLP[VZ�LT�[VKV�
V�T\UKV��.YHsHZ�n�L_WLYPvUJPH�
HJ\T\SHKH�JVT�THPZ�KL��������
TmX\PUHZ�MHIYPJHKHZ��H�LTWYLZH��
ZLKPHKH�LT�UVYKLZ[L�KH�0[mSPH��L�
JVT�MHIYPJHsqV�PU[LYUH��VMLYLJL�
]LUKHZ�L�ZLY]PsVZ�LT�[VKV�V�
T\UKV�JVT�WYVÄZZPVUHPZ�X\L�
[vT�V��UPJV�WYVW}ZP[V�KL�HQ\KHY�
VZ�JSPLU[LZ�H�YLK\aPY�VZ�J\Z[VZ�KL�
WYVK\sqV��TLSOVYHY�H�X\HSPKHKL�L�
H�ZLN\YHUsH��YLK\aPUKV�V�PTWHJ[V�
HTIPLU[HS�

0UK\Z[Y`�:WLJPÄJ�
Know-How

0U�/V\ZL�
Manufacturing

0UUV]H[PVU�2L`�VM�
Competitiveness

,U]PYVUTLU[HSS`�
Conscious

IT�3�H�ÄK\JPH�u�PS�]HSVYL�WP��
PTWVY[HU[L�ULS�TVUKV�KLS�
I\ZPULZZ��]H�JVZ[Y\P[H�L�JVS[P]H[H�
ULS�[LTWV��Sangiacomo��KH�
VS[YL����HUUP�ULS�TLYJH[V��VɈYL�
WYLZZL�TLJJHUPJOL�Z[HUKHYK�L�
WLYZVUHSPaaH[L�WLY�YPZWVUKLYL�
HSSL�YPJOPLZ[L�LK�HWWSPJHaPVUP�
WP��LZPNLU[P�KP�TPNSPHPH�KP�JSPLU[P�
ZVKKPZMH[[P�PU�[\[[V�PS�TVUKV��-VY[L�
KLSS�LZWLYPLUaH�KP�VS[YL��������
THJJOPUL�WYVKV[[L��S�HaPLUKH��
JVU�\UH�WYVK\aPVUL�[V[HSTLU[L�
PU[LYUH�ULP�Z\VP�Z[HIPSPTLU[P�ZP[P�
ULS�UVYK�LZ[�K�0[HSPH��VɈYL�]LUKP[H�
L�HZZPZ[LUaH�PU�[\[[V�PS�TVUKV�
JVU�WYVMLZZPVUPZ[P�JOL�TLKPHU[L�
[LJUVSVNPL�PUUV]H[P]L��OHUUV�SV�
ZJVWV�KP�HZZPZ[LYL�P�JSPLU[P�ULSSH�
YPK\aPVUL�KLP�JVZ[P�KP�WYVK\aPVUL��
TPNSPVYHUKV�NSP�Z[HUKHYK�KP�
X\HSP[n�L�ZPJ\YLaaH��YPK\JLUKV�HS�
JVU[LTWV�S�PTWH[[V�HTIPLU[HSL�

EN��;Y\Z[�PZ�[OL�TVZ[�WV^LYM\S�
J\YYLUJ`�PU�I\ZPULZZ�[V�IL�
I\PS[�HUK�JVUZVSPKH[L�V]LY�
[PTL��Sangiacomo�OHZ�ZWLU[�
V]LY����`LHYZ�VU�[OL�THYRL[�
ZV�MHY��KLSP]LYPUN�Z[HUKHYK�HUK�
J\Z[VTPaLK�WYLZZLZ�[V�TLL[�
[OL�TVZ[�KLTHUKPUN�YLX\LZ[Z�
HUK�HWWSPJH[PVUZ�[V�[OV\ZHUKZ�
VM�ZH[PZÄLK�J\Z[VTLYZ�NSVIHSS �̀�
)HZLK�VU�[OL�L_WLYPLUJL�VM�V]LY�
�������THJOPULZ�WYVK\JLK��
[OL�JVTWHU �̀�SVJH[LK�HUK�M\SS`�
THU\MHJ[\YPUN�PU�OV\ZL�PU�[OL�
UVY[O�LHZ[�VM�0[HS �̀�VɈLYZ�ZHSLZ�
HUK�ZLY]PJL�HSS�V]LY�[OL�^VYSK�
^P[O�WYVMLZZPVUHSZ�[OH[�\[PSPaPUN�
PUUV]H[P]L�[LJOUVSVNPLZ��OH]L�
[OL�ZVSL�W\YWVZL�VM�HZZPZ[PUN�
J\Z[VTLYZ�PU�YLK\JPUN�WYVK\J[PVU�
JVZ[Z��PTWYV]PUN�X\HSP[`�HUK�
ZHML[`�Z[HUKHYKZ�^OPSL�SV^LYPUN�
LU]PYVUTLU[HS�PTWHJ[�

DE��+HZ�=LY[YH\LU�PZ[�KPL�
TpJO[PNZ[L�>pOY\UN�PT�)\ZPULZZ�
H\Ma\IH\LU�\UK�MLZ[PNLU�PT�
3H\ML�KLY�ALP[��Sangiacomo 
PZ[�ZLP[��ILY����1HOYLU�H\M�KLT�
4HYR[�\UK�SPLMLY[�:[HUKHYK��\UK�
R\UKLUZWLaPÄZJOL�7YLZZLU��\T�KPL�
HUZWY\JOZ]VSSZ[LU�(UMVYKLY\UNLU�
\UK�(U^LUK\UNLU�]VU�[H\ZLUKLU�
a\MYPLKLULU�2\UKLU�^LS[^LP[�a\�
LYM�SSLU��4P[�LPULY�]VSSZ[pUKPNLU�
PU[LYULU�7YVK\R[PVU�PT�5VYKVZ[LU�
0[HSPLUZ�IHZPLY[�KHZ�<U[LYULOTLU�
H\M�KLY�,YMHOY\UN�H\Z��ILY�
�������OLYNLZ[LSS[LU�4HZJOPULU�
\UK�IPL[L[�^LS[^LP[�=LY[YPLI�
\UK�:LY]PJL�TP[�-HJOSL\[LU��KPL�
2\UKLU�ILPT�,PUZH[a�PUUV]H[P]LY�
;LJOUVSVNPLU�H\ZZJOSPL�SPJO�KHILP�
\U[LYZ[�[aLU��7YVK\R[PVUZRVZ[LU�
a\�ZLURLU��8\HSP[p[Z��\UK�
:PJOLYOLP[ZZ[HUKHYKZ�a\�]LYILZZLYU�
ZV^PL�KPL�<T^LS[ILSHZ[\UN�a\�
YLK\aPLYLU�
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4PUPTHS�-YHTL�+LÅLJ[PVU

(JJ\YH[L�9HT�.\PKPUN

-VYNLK�:OHM[Z�>P[O�(KQ\Z[HISL�:[YVRL�3LUN[O

FR��)o[PZ�TVUVISVJ�[YuZ�YPNPKLZ�H]LJ�
[YHP[LTLU[�[OLYTPX\L��JVUs\Z�L[�ZV\TPZ�
n�HUHS`ZL�K»tStTLU[Z�ÄUPZ��-,4��WV\Y�
HZZ\YLY�\UL�ÅL_PVU�[YuZ�MHPISL�n�W\PZZHUJL�
TH_PTHSL�L[�SL�TLPSSL\Y�YtZ\S[H[�LU�[LYTL�
KL�H[[tU\H[PVU�KLZ�]PIYH[PVUZ�L[�K\�
IY\P[��.YHUKLZ�THJOPULZ�*5*�KL�OH\[L�
WYtJPZPVU��JVUÄtLZ�n�UVZ�[LJOUPJPLUZ�
K»H[LSPLY�X\HSPÄtZ�L[�L_WtYPTLU[tZ��JYtLU[�
\U�Io[P�KL�[YuZ�OH\[L�NHTTL�

FR�7�V\Y�VI[LUPY�KLZ�WYVK\J[PVUZ�KL�
X\HSP[t�L[�\UL�SVUN\L�K\YtL�KL�]PL�WV\Y�SLZ�
V\[PSZ�L[�SH�WYLZZL��SL�JV\SPZZLH\�UtJLZZP[L�
\U�Z`Z[uTL�KL�N\PKHNL�WYtJPZ�L[�YtNSHISL��
<UL�WYLZZL�H]LJ�\U�N\PKHNL�PULɉJHJL�
HɈLJ[LYH�K»HIVYK�SH�X\HSP[t�KLZ�WPuJLZ��
H\NTLU[LYH�S»\Z\YL�KLZ�V\[PSZ�L[�n�SH�SVUN\L�
HɈLJ[LYH�tNHSLTLU[�SH�WYLZZL��±�S»uYL�KL�SH�
WYVK\J[PVU�YLU[HISL��VU�UL�WL\[�WHZ�ZV\Z�
LZ[PTLY�JL[�HZWLJ[��(]VPY���V\���N\PKLZ�
[YuZ�SVUN\LZ�Z\Y�SH�WYLZZL�JVUMVYTtTLU[�
n�UV[YL�Z[HUKHYK��WLYTL[�KLZ�WYVK\J[PVUZ�
H]LJ�[VStYHUJL�[YuZ�ZLYYtLZ�NYoJL�n�\U�
TLPSSL\Y�HSPNULTLU[�L[�KL�YtK\PYL�S»HɈ�[HNL�
��LU[YL[PLU�KL�S»V\[PS�LU[YHzUHU[�K»VI[LUPY�\U�
WYVK\P[�ÄUHS�KL�TLPSSL\YL�X\HSP[t�

FR�3�LZ�]PSLIYLX\PUZ�L_JLU[YPX\LZ�
MVYNtZ�WVZZuKLU[�\UL�K\J[PSP[t�
WS\Z�tSL]tL�L[�VɈYLU[�\UL�TLPSSL\YL�
WLYMVYTHUJL��YtZPZ[HUJL�H\_�JOVJZ�
L[�MH[PN\L��VIQLJ[P]LTLU[�PTWVZZPISLZ�
n�tNHSLY�H]LJ�]PSLIYLX\PUZ�UVU�MVYNtZ�
�HYIYLZ�JVU]LU[PVUULSZ��V��Z`Z[uTLZ�n�
LUNYLUHNLZ�L_JLU[YPX\LZ��3L�MVYNLHNL�
MH]VYPZL�S»HɉUHNL�KLZ�NYHPUZ�L[�SL\Y�
HSPNULTLU[�Z\Y�SL�WYVÄS�K\�]PSLIYLX\PU��,U�
WS\Z�S»HɉUHNL�KLZ�NYHPUZ�H\NTLU[L�SLZ�
WYVWYPt[tZ�TtJHUPX\LZ�KL�S»HJPLY��[tUHJP[t�
L[�YtZPZ[HUJL��[HUKPZ�X\L�S»HSSVUNLTLU[�KL�
JL\_�JP�JVUMuYL�H\�]PSLIYLX\PU�\UL�WS\Z�
NYHUKL�YtZPZ[HUJL��*OHX\L�]PSLIYLX\PU�
\[PSPZt�WHY�Sangiacomo�LZ[�MVYNt��<UL�
]HZ[L�WSHNL�KL�JV\YZL�WLYTL[�KL�Z»HKHW[LY�
n�HWWSPJH[PVUZ�T\S[PWSLZ��YtK\PZHU[�SH�
]P[LZZL�K»PTWHJ[�L[�WHY�JVUZtX\LU[�SLZ�
]PIYH[PVUZ�L[�SL�UP]LH\�KL�IY\P[�

ES��)HZ[PKVYLZ�TVUVSx[PJVZ�KL�HS[H�YPNPKLa�
LZ[HIPSPaHKVZ�WVY�[YH[HTPLU[V�[tYTPJV��
KPZL|HKVZ�`�ZVTL[PKVZ�H�HUmSPZPZ�KL�
LSLTLU[VZ�ÄUP[VZ��-,4��WHYH�NHYHU[PaHY�\UH�
KLZ]PHJP}U�TxUPTH�H�Tm_PTV�[VULSHQL�`�LS�
TLQVY�YLZ\S[HKV�LU�[tYTPUVZ�KL�]PIYHJP}U�
`�HTVY[PN\HJP}U�KL�Y\PKV��.YHUKLZ�
TmX\PUHZ�JUJ�KL�HS[H�WYLJPZP}U��JVUÄHKHZ�
H�U\LZ[YVZ�VWLYHKVYLZ�J\HSPÄJHKVZ�`�KL�
NYHU�L_WLYPLUJPH�JYLHU�\U�YLZ\S[HKV�KL�
Tm_PTH�JHSPKHK�

ES�7�HYH�JVUZLN\PY�WYVK\JJPVULZ�KL�
JHSPKHK�`�X\L�[YVX\LSLZ�`�WYLUZHZ�[YHIHQLU�
LU�SHZ�TLQVYLZ�JVUKPJPVULZ��SH�JVYYLKLYH�
ULJLZP[H�\U�ZPZ[LTH�KL�N\PHKV�WYLJPZV�
`�HQ\Z[HISL��<UH�WYLUZH�JVU�N\PHKV�
PULÄJPLU[L�HMLJ[HYm�LU�WYPTLY�S\NHY�SH�
JHSPKHK�KL�SHZ�WPLaHZ��H\TLU[HYm�LS�
KLZNHZ[L�KL�SHZ�TH[YPJLZ�`�H�SHYNV�WSHaV�
WVKYxH�HMLJ[HY�[HTIPtU�H�SH�WYLUZH��,U�SH�
LYH�KL�SH�WYVK\JJP}U�YLU[HISL�LZ[L�HZWLJ[V�
UV�ZL�W\LKL�Z\ILZ[PTHY��;LULY���\���
N\xHZ�SHYNHZ�LU�SH�WYLUZH�ZLN�U�U\LZ[YV�
LZ[mUKHY��WLYTP[L�YLHSPaHY�WYVK\JJPVULZ�
JVU�[VSLYHUJPH�TmZ�LZ[YPJ[HZ�NYHJPHZ�
HS�TLQVY�HSPULHKV��YLK\JPY�LS�HÄSHKV��
THU[LUPTPLU[V�KL�SVZ�[YVX\LSLZ� �̀�WVY�SV�
[HU[V��VI[LULY�\U�WYVK\J[V�ÄUHS�KL�TH`VY�
JHSPKHK�

ES�3�VZ�JPN�L|HSLZ�L_JtU[YPJVZ�MVYQHKVZ�
WVZLLU�\UH�TH`VY�K\J[PSPKHK�`�TLQVYLZ�
WYVWPLKHKLZ�TLJmUPJHZ�KL�YLZPZ[LUJPH�H�
SHZ�JHYNHZ�KL�PTWHJ[V�`�MH[PNH��PTWVZPISLZ�
KL�VI[LULY�JVU�JPN�L|HSLZ�UV�MVYQHKVZ�
�JPN�L|HSLZ�JVU]LUJPVUHSLZ��V�ZPZ[LTHZ�
KL�LUNYHUHQLZ�L_JtU[YPJVZ��3H�MVYQH�
HZLN\YH�TH`VY�M\LYaH�`�YLZPZ[LUJPH�H�SVZ�
NVSWLZ�`�]PIYHJPVULZ��NYHJPHZ�HS�WYVJLZV�
KL�HÄUHUHKV�KL�SH�[L_[\YH�KL�NYHUV�
PU[LYUV�X\L�JPLYYH�[VKVZ�SVZ�]HJPVZ�KHUKV�
S\NHY�H�\UH�WPLaH�JVU�JHYHJ[LYxZ[PJHZ�KL�
YLUKPTPLU[V�TLQVYHKHZ��;VKVZ�`�JHKH�
\UV�KL�SVZ�JPN�L|HSLZ�\[PSPaHKVZ�WVY�
Sangiacomo�ZVU�MVYQHKVZ��,S�HTWSPV�YHUNV�
KL�JHYYLYHZ�WLYTP[L�HKLTHZ�T�S[PWSLZ�
HWSPJHJPVULZ��YLK\JPLUKV�SH�]LSVJPKHK�KL�
PTWHJ[V� �̀�WVY�SV�[HU[V��LS�UP]LS�KL�]PIYHJP}U�
`�Y\PKV�

PT��,Z[Y\[\YHZ�TVUVSx[PJHZ�JVT�[YH[HTLU[V�
KL�KPZ[LUZqV��JVUJLIPKHZ�L�Z\QLP[HZ�H�
HUmSPZL�KL�LSLTLU[VZ�ÄUP[VZ��-,4��WHYH�
HZZLN\YHY�\TH�KLMVYTHsqV�L_[YLTHTLU[L�
IHP_H�LT�WSLUH�[VULSHNLT�L�V�TLSOVY�
YLZ\S[HKV�LT�[LYTVZ�KL�HTVY[LJPTLU[V�
KL�]PIYHs�LZ�L�Y\xKVZ��<TH�NHTH�KL�
TmX\PUHZ�JUJ�WYVQL[HKHZ�WHYH�V�M\[\YV��
KL�HS[H�WYLJPZqV��JVUÄHKH�HVZ�UVZZVZ�
VWLYHKVYLZ�X\HSPÄJHKVZ�L�L_WLYPLU[LZ��
NHYHU[L�\TH�WYVK\sqV�WLYMLP[H��5qV�ZqV�
\[PSPaHKVZ�ÄSSLYZ�������KL�HsV�JVT�V�JVYYL[V�
KPTLUZPVUHTLU[V�

PT�7�HYH�VI[LY�\TH�WYVK\sqV�KL�
X\HSPKHKL�L�IHP_V�KLZNHZ[L�UV�TVSKL��
H�WYLUZH�KL]L�[LY�\T�ZPZ[LTH�KL�N\PH�
WYLJPZV�L�ILT�HQ\Z[m]LS��<TH�WYLUZH�
JVT�\T�WtZZPTV�N\PH�KV�JPSPUKYV�HML[HYm�
HU[LZ�KL�THPZ�UHKH�H�X\HSPKHKL�KHZ�
WLsHZ�WYVK\aPKHZ��H\TLU[HYm�V�KLZNHZ[L�
KV�TVSKL�L��H�SVUNV�WYHaV��WVKL�HML[HY�
H�]PKH�KH�WY}WYPH�WYLUZH��*VT�]PZ[H�n�
LÄJPvUJPH�KH�WYVK\sqV��LZ[LZ�HZWL[VZ�UqV�
WVKLT�ZLY�Z\ILZ[PTHKVZ��;LY���V\���N\PHZ�
SVUNHZ�UH�WYLUZH��KL�HJVYKV�JVT�H�UVYTH�
Sangiacomo��WLYTP[L�\TH�WYVK\sqV�JVT�
[VSLYoUJPHZ�THPZ�WYLJPZHZ��YLK\aPUKV�H�
THU\[LUsqV�KVZ�TVSKLZ�L�VI[LUKV�\T�
WYVK\[V�ÄUHS�KL�THPVY�X\HSPKHKL�

PT��;VKVZ�VZ�LP_VZ�L_JvU[YPJVZ�KL�
Sangiacomo�ZqV�MVYQHKVZ!�H�MVYQH�
MH]VYLJL�V�YLÄUHTLU[V�KVZ�NYqVZ�L�V�
ZL\�HSPUOHTLU[V�JVT�V�WLYÄS�KV�LP_V��
6�YLÄUHTLU[V�KVZ�NYqVZ�H\TLU[H�
HZ�WYVWYPLKHKLZ�TLJoUPJHZ�KV�HsV�
�[LUHJPKHKL�L�YLZPZ[vUJPH��LUX\HU[V�X\L�
V�HSVUNHTLU[V�KVZ�NYqVZ�Km�HV�LP_V�
\T�H\TLU[V�HKPJPVUHS�KL�YLZPZ[vUJPH��
,Z[HZ�PTWVY[HU[LZ�JHYHJ[LYxZ[PJHZ�UqV�
WVKLT�ZLY�HSJHUsHKHZ�WVY�\T�LP_V�UqV�
MVYQHKV�V\�WVY�ZVS\s�LZ�KL�LUNYLUHNLUZ�
L_JvU[YPJHZ��<TH�]HZ[H�NHTH�KL�J\YZVZ�
WLYTP[L�T�S[PWSHZ�WYVK\s�LZ��YLK\aPUKV�
HZ�]LSVJPKHKLZ�KL�PTWHJ[V�JVT�H�
JVUZLX\LU[L�YLK\sqV�KH�]PIYHsqV�L�KV�
Y\xKV�

IT��:[Y\[[\YL�TVUVSP[PJOL�JVU�[YH[[HTLU[V�
KP�KPZ[LUZPVUL��WYVNL[[H[L�L�ZV[[VWVZ[L�
HK�HUHSPZP�LSLTLU[P�ÄUP[P��-,4��WLY�
NHYHU[PYL�\UH�KLMVYTHaPVUL�LZ[YLTHTLU[L�
JVU[LU\[H�H�WPLUV�[VUULSSHNNPV�L�PS�TPNSPVY�
YPZ\S[H[V�PU�[LYTPUP�KP�ZTVYaHTLU[V�KP�
]PIYHaPVUP�L�KP�Y\TVYL��<UH�NHTTH�KP�
THJJOPUL�JUJ�WYVPL[[H[L�HS�M\[\YV�HK�HS[H�
WYLJPZPVUL��HɉKH[H�HP�UVZ[YP�VWLYH[VYP�
X\HSPÄJH[P�LK�LZWLY[P�NHYHU[PZJL�\UH�
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�����4VKPÄJHIPSL�Z\�YPJOPLZ[H��*HU�IL�JOHUNLK�\WVU�
YLX\LZ[�4�VKPÄJHJP}U�WVZPISL�IHQV�WL[PJP}U�4�VKPÄJH[PVU�
WVZZPISL�Z\Y�KLTHUKL��(\M�(UMYHNL�]LYpUKLYIHY�7�VZZx]LS�
TVKPÄJHsqV�H�WLKPKV�

��*VSWP�HS�TPU\[V�]HYPHIPSP�PU�VW[PVUHS��(KQ\Z[HISL�Z[YVRLZ�
WLY�TPU\[L�PU�VW[PVUHS��/�IL�WYV�TPU�]LYZ[LSSIHY�VW[PVULSS�
�VSWLZ�WVY�TPU\[V.��V\WZ�WHY�TPU\[L�]HYPHISLZ�VW[PVUHS*�
YLN\SHISLZ�VW[PVUHS��.VSWLZ�WVY�TPU\[V�]HYPm]LPZ�VWJPVUHS�

���4PZ\YH[H�HS�W\U[V�TVY[V�Z\WLYPVYL�JVU�JVYZH�
THZZPTH�L�YLNVSHaPVUL�THaaH�PU�HS[V�4�LHZ\YLK�H[�[OL�
[VW�KLHK�JLU[LY�^P[O�TH_�Z[YVRL�HUK�YHT�YLN\SH[PVU�\W 
.LTLZZLU�HT�VILYLU�;VKW\UR[�TP[�TH_PTHSLT�/\I�\UK�
:[V�LS]LYZ[LSSIHYRLP[�VILU�4�tZ\Yt�H\�WVPU[�TVY[�Z\WtYPL\Y�
H]LJ�JV\YZL�TH_PTHSL�L[�YtNSHNL�KL�SH�IPLSSL�LU�OH\[ 
4LKPKH�HS�W\U[V�T\LY[V�Z\WLYPVY�JVU�JHYYLYH�TH_PTH�`�
JVYYLKLYH�YLN\SHKH�WHYH�HYYPIH��+PZ[oUJPH�LU[YL�TLZH�L�
V�THY[LSV�UV�7VU[V�4VY[V�:\WLYPVY�JVT�J\YZV�Tm_PTV�L�
YLN\SHsqV�KV�THY[LSV�WHYH�JPTH�



6W[PVUHSZ�HUK�*\Z[VTPaLK
:VS\[PVUZ�MVY�L]LY`�ULLK

FR��=HYPH[PVU�KL�]P[LZZL�H]LJ�ZVS\[PVUZ 
K»tJVUVTPL�K»tULYNPL�L[�NLZ[PVU�
JV\WZ�TPU\[L�TvTL�KLW\PZ�S»L_[LYUL�

ES��=HYPHJP}U�KL�]LSVJPKmK�JVU�
ZVS\JPVULZ�KL�HOVYYV�LULYNt[PJV�`�
NLZ[PVU�]LSVJPKHK��NVSWLZ�TPU\[V��
KLZKL�S»L_[LYUV�

PT�0�U]LYZVY�JVT�ZVS\s�LZ�KL�
WV\WHUsH�KL�LULYNPH�WHYH�]HYPHsqV�KL�
]LSVJPKHKL"�HQ\Z[L�[HTItT�H�WHY[PY�KL�
KPZWVZP[P]VZ�L_[LYUVZ�

IT�0�U]LY[LY�JVU�ZVS\aPVUP�H�YPZWHYTPV�
LULYNL[PJV�WLY�SH�]HYPHaPVUL�KLSSH�
]LSVJP[n"�YLNVSHaPVUL�HUJOL�KH�
KPZWVZP[P]P�LZ[LYUP�

EN�0�U]LY[LY�^P[O�LULYN`�ZH]PUN�
ZVS\[PVUZ�MVY�ZWLLK�HKQ\Z[TLU[�L]LU�
MYVT�L_[LYUHS�KL]PJLZ�

DE��<TYPJO[LY�TP[�
,ULYNPLZWHYWYVNYHTT�M�Y�
.LZJO^PUKPNRLP[Z]LYZ[LSS\UN�H\JO�]VU�
L_[LYULU�.LYp[LU�

=HYPHISL�:WLLK

FR��i[H[�KL�SH�THJOPUL�L[�LɉJHJP[t�
KL�WYVK\J[PVU�LU�[LTWZ�YtLS�[V\QV\YZ�
KPZWVUPISL�n�WVY[tL�KL�THPU�

ES��,Z[HKV�KL�SH�TmX\PUH�`�LÄJPLUJPH�
WYVK\J[P]H�LU�[PLTWV�YLHS�ZPLTWYL�
KPZWVUPISL�HS�HSJHUJL�KL�[\�THUV�

PT��,Z[HKV�KH�TmX\PUH�L�LÄJPvUJPH�
KL�WYVK\sqV�LT�[LTWV�YLHS�ZLTWYL�
n�TqV�

IT��:[H[V�THJJOPUH�LK�LɉJPLUaH�
WYVK\[[P]H�PU�[LTWV�YLHSL�ZLTWYL 
H�WVY[H[H�KP�THUV�

EN�4�HJOPUL�Z[H[\Z�HUK�WYVK\J[PVU�
LɉJPLUJ`�PU�YLHS�[PTL�HS^H`Z�H]HPSHISL�
H[�`V\Y�ÄUNLY[PWZ�

DE�4�HZJOPULUZ[H[\Z�\UK�
(YILP[ZSLPZ[\UN�PTTLY�PU�,JO[aLP[�
HIY\MIHY�

0U[LYUL[�VM�;OPUNZ���0UK\Z[Y`�����9LHK`

FR�7�YVNYHTTLZ�V\[PS�MHJPSLZ�n�JYtLY�
L[�NtYLY�WV\Y�HTtSPVYLY�SH�WYVK\J[P]P[t�
L[�YtK\PYL�SLZ�LYYL\YZ�KL�YtNSHNL�

ES�7�YVNYHTHZ�[YVX\LS�MmJPSLZ�KL�
JYLHY�`�NLZ[PVUHY�WHYH�TLQVYHY�SH�
WYVK\J[P]PKHK�`�YLK\JPY�SVZ�LYYVYLZ�KL�
W\LZ[H�H�W\U[V�

PT�7�YVNYHTHZ�MLYYHTLU[H�MmJLPZ�
KL�JYPHY�L�NLYLUJPHY�WHYH�H\TLU[HY�
H�WYVK\[P]PKHKL�L�YLK\aPY�LYYVZ�KL�
JVUÄN\YHsqV�

IT�7�YVNYHTTP�Z[HTWV�MHJPSP�KH�JYLHYL�
L�NLZ[PYL�WLY�TPNSPVYHYL�SH�WYVK\[[P]P[n�
L�YPK\YYL�NSP�LYYVYP�KP�H[[YLaaHNNPV�

EN��;VVS�WYVNYHTZ�LHZ`�[V�JYLH[L 
HUK�THUHNL�[V�LUOHUJL�WYVK\J[P]P[`�
HUK�YLK\JL�ZL[�\W�TPZ[HRLZ�

DE��>LYRaL\NWHYHTL[LY�LPUMHJO�
a\�LYZ[LSSLU�\UK�]LY^HS[LU��a\Y�
:[LPNLY\UN�KLY�7YVK\R[P]P[p[�\UK�a\Y�
9LK\aPLY\UN�KLY�,PUYPJO[\UNZMLOSLY�

(\[VTH[PJ�7YLZZ���;VVS�:L[�<W

FR��+P]LYZLZ�ZVS\[PVUZ�KL�WYV[LJ[PVU�
WV\Y�JOHX\L�HWWSPJH[PVU��WYVJLZZ\Z 
L[�LYNVUVTPL�

ES��=HYPHZ�ZVS\JPVULZ�KL�WYV[LJJP}U�
WHYH�HKHW[HYZL�TLQVY�H�JHKH�
HWSPJHJP}U��WYVJLZV�`�LYNVUVTxH�

PT��+PMLYLU[LZ�ZVS\s�LZ�KL�WYV[LsqV�
WSHUH�WHYH�TLSOVY�ZL�HKLX\HY�H�JHKH�
HWSPJHsqV��WYVJLZZV�L�LYNVUVTPH�

IT��+P]LYZL�ZVS\aPVUP�KP�WYV[LaPVUL�
WPHUV�WLY�HKH[[HYZP�HS�TLNSPV�HK�VNUP�
HWWSPJHaPVUL��WYVJLZZV�LK�LYNVUVTPH�

EN��=HYPV\Z�ZHML[`�N\HYKZ�ZVS\[PVUZ�
[V�ILZ[�Z\P[�L]LY`�HWWSPJH[PVU��WYVJLZZ�
HUK�LYNVUVTPJZ�

DE��=LYZJOPLKLUL�:JO\[aS�Z\UNLU�
a\Y�VW[PTHSLU�(UWHZZ\UN�HU�QLKL�
(U^LUK\UN��QLKLU�7YVaLZZ�\UK�QLKL�
,YNVUVTPL�

:HML��*VTMVY[HISL�HUK�*VU]LUPLU[�VY�7YVÄ[HISL

0UK\Z[Y`���� 0UK\Z[Y`���� 0UK\Z[Y`���� 0UK\Z[Y`����



FR�3�»LɉJHJP[t�VWtYH[PVUULSSL�
JVTTLUJL�WHY�\U�JOHUNLTLU[�K»V\[PS�
YHWPKL�L[�LU�[V\[L�ZtJ\YP[t�

ES�3�H�LÄJPLUJPH�VWLYH[P]H�JVTPLUaH�
JVU�\U�JHTIPV�KL�[YVX\LSLZ�YmWPKV�`�
ZLN\YV�

PT��(�LÄJPvUJPH�VWLYHJPVUHS�JVTLsH�
JVT�T\KHUsHZ�KL�TVSKLZ�YmWPKHZ�L�
ZLN\YHZ�

IT�3��LɉJPLUaH�VWLYH[P]H�PUPaPH�JVU�\U�
JHTIPV�YHWPKV�L�ZPJ\YV�KLNSP�Z[HTWP�

EN�6�WLYH[PVUHS�LɉJPLUJ`�Z[HY[Z�^P[O�
H�X\PJR�HUK�ZHML�[VVS�JOHUNL�

DE��)L[YPLIZLɉaPLUa�ILNPUU[�TP[�
LPULT�ZJOULSSLU�\UK�ZPJOLYLU�
>LYRaL\N^LJOZLS�

,HZ`�;VVS�*OHUNL

FR�4�tJHUPX\L�V\�O`KYH\SPX\L��
PUJSPUHPZVU�THU\LSSL�V\�TV[VYPZtL�
Q\ZX\»n�����

ES��4�LJmUPJH�V�OPKYm\SPJH��THU\HS�V�
TV[VYPaHKH��PUJSPUHJP}U�OHZ[H�����

PT�4�LJoUPJH�V\�OPKYm\SPJH��THU\HS�
V\�TV[VYPaHKH��PUJSPUHsqV�H[t�����

IT�4�LJJHUPJH�V�PKYH\SPJH��THU\HSL�V�
TV[VYPaaH[H��PUJSPUHaPVUL�ÄUV�H�����

EN�4�LJOHUPJHS�VY�O`KYH\SPJ��THU\HS�
VY�TV[VYPaLK��PUJSPUH[PVU�\W�[V�����

DE�4�LJOHUPZJO�VKLY�O`KYH\SPZJO��
THU\LSS�VKLY�TV[VYPZPLY[��5LPN\UN�
IPZ����

6WLU�)HJR�0UJSPUHISL

FR��:VS\[PVUZ�Z\Y�TLZ\YL�
HKHW[tLZ�n�]VZ�ILZVPUZ�

ES��:VS\JPVULZ�H�TLKPKH�WHYH�
JHKH�JSPLU[L�

PT��:VS\s�LZ�LZWLJPHPZ�
WLYZVUHSPaHKHZ�

IT��:VS\aPVUP�ZWLJPHSP�
WLYZVUHSPaaH[L�

EN��*\Z[VTLY�;HPSVYLK�:VS\[PVUZ�

DE�2�\UKLUZWLaPÄZJOL�3�Z\UNLU�

:VS\[PVUZ�MVY�,]LY`�5LLK

6W[PVUHSZ�HUK�*\Z[VTPaLK
:VS\[PVUZ�MVY�L]LY`�ULLK
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FR�3�LZ�WYLZZLZ�±�(9*(+,�
NYoJL�n�\U�Io[P�[YuZ�ZVSPKL�n�
X\H[YL�JVSVUULZ�V\�TVU[HU[Z�
HZZ\YL�\UL�ÅL_PVU�WHYHSSuSL��*LSH�
PTWSPX\L�\UL�YtK\J[PVU�ZPNUPÄJH[P]L�
KL�S»\Z\YL�KLZ�V\[PSZ��JL�X\P�
LU[YHzUL�\UL�X\HSP[t�Z\WtYPL\YL�
K\�WYVJLZZ\Z�L[�KLZ�WPuJLZ��+L�
WS\Z��SL�JV\SPZZLH\�LZ[�LU[PuYLTLU[�
N\PKt�WLUKHU[�SH�JV\YZL��KVUJ�
WLUKHU[�[V\[�SL�WYVJLZZ\Z�KL�
TV\SHNL���LZ[HTWHNL��3H�NHTTL�
KL�WYVK\J[PVU�JVTWYLUK�KLZ�
WYLZZLZ�JSHZZPX\LZ�n�\UL�IPLSSL�
V��KV\ISL�IPLSSL��n�SH�]VStL�V��n�
LUNYLUHNLZ�HPUZP�X\L�H\[YLZ�[`WLZ�
KL�JPUtTH[PX\L�

ES�3�HZ�WYLUZHZ�+6)3,�
465;(5;,�NYHJPHZ�H�Z\�IHZ[PKVY�
TVUVSx[PJV�KL�HS[H�YPNPKLa�JVU�
J\H[YV�JVS\TUHZ�V�TVU[HU[LZ�
HZLN\YH�\UH�ÅL_P}U�WHYHSLSH�
JVU�\UH�YLK\JJP}U�PTWVY[HU[L�
KLS�KLZNHZ[L�KL�SHZ�TH[YPJLZ�
`�W\UaVULZ�`�WVY�SV�[HU[V�\UH�
JHSPKHK�Z\WLYPVY�HS�WYVJLZV�`�
H�SHZ�WPLaHZ��(KPJPVUHSTLU[L��
SH�JVYYLKLYH�LZ[n�[V[HSTLU[L�
N\PHKH�K\YHU[L�SH�JHYYLYH��LZ�
KLJPY��K\YHU[L�[VKV�LS�WYVJLZV�KL�
JVUMVYTHKV���LZ[HTWHKV��3H�NHTH�
KL�WYVK\JJP}U�PUJS\`L�WYLUZHZ�KL�
\UH�V�KVZ�IPLSHZ��]VSHU[L�KPYLJ[V�
V�JVU�YLK\JJP}U�WVY�LUNYHUHQLZ�`�
V[YVZ�ZPZ[LTHZ�JPULTm[PJVZ�

PT��(Z�WYLUZHZ�KL�+<736�
465;(5;,��NYHsHZ�HV�ZL\�
KLZLUOV�YVI\Z[V�KL�K\WSV�
TVU[HU[L��NHYHU[LT�\TH�
KLMVYTHsqV�WHYHSLSH��0Z[V�HZZLN\YH�
\TH�YLK\sqV�ZPNUPÄJH[P]H�KV�
KLZNHZ[L�KVZ�TVSKLZ��YLZ\S[HUKV�
U\TH�WYVK\sqV�THPZ�LÄJPLU[L�L�
X\HSP[H[P]H��(StT�KPZZV��V�JPSPUKYV�
t�[V[HSTLU[L�N\PHKV�K\YHU[L�[VKV�
V�J\YZV��WVY[HU[V�K\YHU[L�[VKH�H�
MHZL�KL�TVSKHNLT�L�WYLUZHNLT��
(�WYVK\sqV�KLZ[LZ�TVKLSVZ�PUJS\P�
WYLUZHZ�JVT�IPLSH�ZPTWSLZ�L�K\WSH��
KL�]VSHU[L��H[YHZV�L�V\[YVZ�[PWVZ�KL�
JPULTm[PJH�

IT�3�L�WYLZZL�H�+67706�
465;(5;,��NYHaPL�HSSH�YVI\Z[H�
Z[Y\[[\YH�H�KVWWPV�TVU[HU[L�UL�
NHYHU[PZJVUV�\UH�KLMVYTHaPVUL�
WHYHSSLSH��8\LZ[V�HZZPJ\YH�
\U»PTWVY[HU[L�YPK\aPVUL�KLSS»\Z\YH�
KLNSP�Z[HTWP�JVU�\UH�JVUZLN\LU[L�
WYVK\aPVUL�WP��LɉJPLU[L�L�
X\HSP[H[P]H��0UVS[YL�SH�THaaH�u�
[V[HSTLU[L�N\PKH[H�K\YHU[L�[\[[H�
SH�JVYZH��K\YHU[L�X\PUKP�S»PU[LYH�
MHZL�KP�MVYTH[\YH�L�Z[HTWHNNPV��
3H�WYVK\aPVUL�KP�X\LZ[P�TVKLSSP�
PUJS\KL�WYLZZL�H�ZPUNVSH�L�KVWWPH�
IPLSSH��HSSH�]VSH[H��H�YP[HYKV�L�HS[YL�
[PWVSVNPL�KP�JPULTH[PZTV�

EN0:�;/.0)9;:��+,�WYLZZLZ�
[OHURZ�[V�H�ZVSPK�MYHTL�^P[O�MV\Y�
JVS\TUZ�VY�\WYPNO[Z�LUZ\YLZ�H�
WHYHSSLS�KLÅLJ[PVU��;OPZ�PU]VS]LZ�H�
ZPNUPÄJHU[�YLK\J[PVU�VM�[VVS�^LHY�
^OPJO�JVUZLX\LU[S`�YLZ\S[Z�PU�H�
Z\WLYPVY�X\HSP[`�VM�WYVJLZZ�HUK�
WHY[Z��4VYLV]LY��[OL�YHT�PZ�M\SS`�
N\PKLK�MVY�[OL�LU[PYL�Z[YVRL��ZV�
MVY�[OL�LU[PYL�MVYTPUN���Z[HTWPUN�
WYVJLZZ��;OL�WYVK\J[PVU�YHUNL�
PUJS\KLZ�WYLZZLZ�^P[O�ZPUNSL�VY�
KV\ISL�JVUULJ[PUN�YVK��KPYLJ[�
KYP]L��IHJR�NLHYLK�HUK�V[OLY�
RPULTH[PJ�TV[PVUZ�
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LPULY��ILYSLNLULU�7YVaLZZ��\UK�
;LPSLX\HSP[p[�M�OY[��+LY�:[��LS�^PYK�
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]VSSZ[pUKPN�NLM�OY[��+PL�7YVK\R[SPUPL�
\TMHZZ[�7YLZZLU�TP[�LPU�VKLY�
a^LP�PU[LNYPLY[LU�7SL\LSZ[HUNLU��
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�����4VKPÄJHIPSL�Z\�YPJOPLZ[H��*HU�IL�JOHUNLK�\WVU�
YLX\LZ[�4�VKPÄJHJP}U�WVZPISL�IHQV�WL[PJP}U�4�VKPÄJH[PVU�
WVZZPISL�Z\Y�KLTHUKL��(\M�(UMYHNL�]LYpUKLYIHY�7�VZZx]LS�
TVKPÄJHsqV�H�WLKPKV�

��*VSWP�HS�TPU\[V�]HYPHIPSP�PU�VW[PVUHS��(KQ\Z[HISL�Z[YVRLZ�
WLY�TPU\[L�PU�VW[PVUHS��/�IL�WYV�TPU�]LYZ[LSSIHY�VW[PVULSS�
�VSWLZ�WVY�TPU\[V.��V\WZ�WHY�TPU\[L�]HYPHISLZ�VW[PVUHS*�
YLN\SHISLZ�VW[PVUHS��.VSWLZ�WVY�TPU\[V�]HYPm]LPZ�VWJPVUHS�

���4PZ\YH[H�HS�W\U[V�TVY[V�PUMLYPVYL�JVU�JVYZH�THZZPTH�
L�YLNVSHaPVUL�THaaH�PU�HS[V�4�LHZ\YLK�H[�[OL�IV[[VT�
KLHK�JLU[LY�^P[O�TH_�Z[YVRL�HUK�YHT�YLN\SH[PVU�\W��
.LTLZLU�HT�\U[LYLU�;VKW\UR[�TP[�TH_PTHSLT�/\I�\UK�
:[V�LS]LYZ[LSSIHYRLP[�VILU�4�tZ\Yt�H\�WVPU[�TVY[�IHZ�H]LJ�
JV\YZL�TH_PTHSL�L[�YtNSHNL�KL�SH�IPLSSL�LU�OH\[�4�LKPKH�
HS�W\U[V�T\LY[V�PUMLYPVY�JVU�JHYYLYH�TH_PTH�`�JVYYLKLYH�
YLN\SHKH�WHYH�HYYPIH��+PZ[oUJPH�LU[YL�TLZH�L�V�THY[LSV�UV�
7VU[V�4VY[V�0UMLYPVY�JVT�J\YZV�Tm_PTV�L�YLN\SHsqV�KV�
THY[LSV�WHYH�JPTH�



+V\ISL�NLHY�YLK\J[PVU�WYLZZLZ

3PUR�SL]LY�WYLZZLZ

:LY]V�WYLZZLZ

FR��.YoJL�n�\U�JVTWSL_L�Z`Z[uTL�
K�LUNYLUHNLZ�L_JLU[YPX\LZ�n�YV[H[PVU�
VWWVZLL��X\P�WLYTL[�\UL�KV\ISL�YtK\J[PVU�
KL�]P[LZZL�L[�KLZ�JV\YZLZ�KPZWVUPISLZ�MYLZ�
SVUN\LZ��VU�VI[PLU[�\UL�tULYNPL�tSL]tL�n�
KLZ�]P[LZZLZ�UVTPUHSLZ�[YuZ�IHZZLZ��HKHW�
[LL�WV\Y�KLZ�VWtYH[PVUZ�K�LTIV\[PZZHNL�

FR��,U�\[PSPZHU[�\UL�JPUtTH[PX\L�n�SL]PLYZ�
HYÄJ\StZ��X\P�YtK\P[�SH�]P[LZZL�KL�KLZJLU[L�
Z\Y�SL�TH[tYPLS�L[�SH�THPU[PLU[�WS\Z�IHZZL��
UP]LSLL�L[�JVUZ[HU[L�KHUZ�SH�WOHZL�KL�
[YH]HSS��WLYTL[�H]HU[HNL�LU�[LYTLZ�KL�
YtK\J[PVU�K�\Z\YL�KLZ�V\ÄSZ��YLK\J[PVU�
K\�IY\P[�L[�S�VW[PTPZH[PVU�K\�WYVJLZZ\Z�KL�
WYVK\J[PVU�

FR��(\�TV`LU�K��\UL�JVTIPUHPZVU�LU[YL�
ZLY]VTV[L\YZ�MVY[�JV\WSL�L[�\U�Z`Z[uTL�KL�
NLZ[PVU�K\�TV[L\Y��X\P�WLYTL[�KL�JOVPZPY�SL�
[`WL�KL�TV\]LTLU[�L[�SH�]P[LZZL�H]LJ�\UL�
L_[YvTL�WYtJPZPVU��PS�LZ[�WVZZPISL
K�VI[LUPY�KLZ�WLYMVYTHUJLZ�VW[PTHSLZ�H\_�
VWLYH[PVUZ�KL�[YH]HSS�KLZ�[VSLZ��SLZ�WS\Z�
]HYLLZ�L[�JVTWSL_LZ�

ES��.YHJPHZ�H�\U�JVTWSLQV�ZPZ[LTH�KL�
LUNYHUH�LZ�L_JLU[YPJVZ�JVU�YV[HJP}U�
JVU[YH�W\LZ[H��X\L�WLYTP[L�\UH�KVISL�
YLK\JJP}U�KL�]LSVJPKHK�`�JHYYLYHZ�
T\`�SHYNHZ��ZL�VI[PLUL�\UH�LSL]HKH�
LULYNPH�H�]LSVJPKHKLZ�UVTPUHSLZ�T\`�
IHQHZ��HKLJ]HKH�WHYH�VWLYHJPVULZ�KL�
LTI\[PJPVU�

ES�4�LKPHU[L�LS�\ZV�KL�\U�ZPZ[LTH�
TLJmUPJV�KL�WHSHUJHZ�HYÄJ\SHKHZ��X\L�
YLK\JL�SH�]LSVJPKHK�KL�HMHX\L�LU�LS�
TH[LYPHS�`�SH�THU[PLUL�THZ�IHQH��UP]LSHKH�
`�JVUZ[HU[L�LU�SH�MHZL�KL�[YHIHQV��WLYTP[L�
\U�[YHIHQV�JHYHJ[LYPaHKV�WVY�\U�TLUVY�
KLZNH[L�KL
SVZ�[YVX\LSLZ��\U�TLUVY�UP]LS�KL�Y\PKV�`�SH�
TLQVYH�KLS�WYVJLZV�WYVK\J[P]V�

PT��([YH]tZ�KH�\UPqV�LU[YL�ZLY]VTV[VYLZ�
KL�[VYX\L�LSL]HKV�L�\T�ZPZ[LTH�KL�NLZ[qV�
KV�TV[VY�X\L�WLYTP[L�KL[PUPY�SP]YLTLU[L�L�
JVT�L_[YLTH�WYLJPZqV�H�SLP�KL�TV]PTLU[V�
KH�JVYYLKPsV�L�H�]LSVJPKHKL��t�WVZZx]LS�
HSJHUsHY�KLZLTWLUOVZ�HKLX\HKVZ�H�
WYVJLZZHTLU[VZ�KL�KL[VYTHsqV�KH�JOHWH�
KLU[YL�VZ�THPZ�]HYPHKVZ�L�JVTWSL_VZ�

PT��.YHsHZ�H�\T�JVTWSL_V�ZPZ[LTH�KL�
LUNYLUHNLUZ�L_JvU[YPJHZ�KL�YV[HsqV�
JVU[YHWVZ[H��X\L�WLYTP[L�\TH�K\WSH�
YLK\sHV�KL�]LSVJPKHKL�L�J\YZVZ�
KPZWVUP]LSZ�T\S[V�SVUNVZ��VI[tT�ZL�\TH�
LSL]HKH�LULYNPH�H�]LSVJPKHKLZ�UVTPUHPZ�
T\P[V�IHP_HZ��HKLX\HKHZ�H�WYVJLZZVZ�KL�
LZ[HTWHNLT�

PT��([YH]tZ�KL�\T�JPULTH[PZTV�KL�
HSH]HUJHZ��X\L�YLK\a�H�]LSVJPKHKL�KL�
JVUL_qV�UV�TH[LYPHS�L�H�THU[LT�THPZ�
IHP_H��UP]LSHKH�L�JVUZ[HU[L�UH�MHZL�KL�
[YHIHSOV��WLYTP[L�\T�WYVJLZZHTLU[V�
X\L�JVU[LTWSH�\T�TLUVY�KLZNHZ[L�KVZ�
TVSKLZ��\T�TLUVY�Y\xKV�L�H�V[PTPaHsqV�KV�
WYVJLZZV�KL�WYVK\sHV�

ES��(�[YH]LZ�KL�SH�JVTIPUHJP}U�KL�
ZLY]VTV[VYLZ�KL�HS[V�[VYX\L�`�\U�ZPZ[LTH�
KL�NLZ[P}U�KLS�TV[VY��X\L�WLYTP[L�
YLN\SHY�JVU�L_[YLTH�WYLJPZP}U�LS�[PWV�KL�
TV]PTLU[V�`�SH�]LSVJPKHK��ZL�VIPLULU�
WYLZ[HJPVULZ�VWYPTHZ�WHYH
VWLYHJPVULZ�KL�JVUMVYTHKV��LTI\[PJP}U�
`�LZ[HTWHJPVU�TL[HSPJH��KL�SHZ�THZ�
JVTWSLQHZ�`�<UPJHZ�

IT��.YHaPL�HK�\U�JVTWSLZZV�ZPZ[LTH�
KP�PUNYHUHNNP�LJJLU[YPJP�H�YV[HaPVUL�
JVU[YHWWVZ[H��JOL�JVUZLU[L�\UH�KVWWPH�
YPK\aPVUL�KP�]LSVJP[n�L�JVYZL�KPZWVUPIPSP�
TVS[V�S\UNOL��ZP�V[[PLUL�\U�LSL]H[H�LULYNPH�
H�]LSVJP[n�UVTPUHSP�TVS[V�IHZZL��HKH[[H�H�
SH]VYHaPVUP�KP�PTI\[P[\YH�

IT�4�LKPHU[L�S�\[PSPaaV�KP�\U�JPULTH[PZTV�
H�SL]L��JOL�YPK\JL�SH�]LSVJP[n�KP�H[[HJJV�Z\S�
TH[LYPHSL�L�SH�THU[PLUL�WP��IHZZH��SP]LSSH[H�
L�JVZ[HU[L�ULSSH�MHZL�KP�SH]VYV��WLYTL[[L�
\UH�SH]VYHaPVUL�JOL�JVU[LTWSH�\UH�TPUVYL�
\Z\YH�KLNSP�Z[HTWP��\UH�TPUVYL�Y\TVYVZP[H�
L�V[[PTPaaHaPVUL�KLS�WYVJLZZV�WYVK\[[P]V�

IT��([YH]LYZV�PS�JVUU\IPV�[YH�ZLY]VTV[VYP�
HK�HS[H�JVWWPH�LK�\U�ZPZ[LTH�KP�NLZ[PVUL�
TV[VYL�JOL�WLYTL[[L�KP�PTWVZ[HYL�H�
WSHJPTLU[V�L�JVU�LZ[YLTH�WYLJPZPVUL�H�
SLNNL�KP�TV[V�KLSSH�ZSP[[H�L�SH�]LSVJP[n��
ZP�YHNNP\UNVUV�WLYMVYTHUJL�HKH[[L�H�
SH]VYHaPVUP�KP�KLMVYTHaPVUL�KLSSH�SHTPLYH��
[YH�SL�WP\�Z]HYPH[L�L�JVTWSLZZL�

EN��(Z�H�YLZ\S[�VM�H�JVTWSL_�Z`Z[LT�VM�
LJJLU[YPJ�NLHYZ�^P[O�JV\U[LY�YV[H[PVU��
^OPJO�LUHISLZ�H�KV\ISL�YLK\J[PVU�PU�ZWLLK�
HUK�]LY`�SVUN�H]HPSHISL�Z[YVRLZ� 
H�OPNO�LULYN`�H[�]LY`�SV^�UVTPUHS�ZWLLK�PZ�
VI[HPULK��^OPJO�PZ�PKLHS�MVY�KLLW�KYH^PUN�
WYVJLZZLZ�

EN��)`�TLHUZ�VM�H�RPULTH[PJ�SL]LY�
Z`Z[LT��^OPJO�YLK\JLZ�[OL�H[[HJR�ZWLLK�
VU�[OL�TH[LYPHS�HUK�RLLWZ�P[�SV^LY��Z[LVK`�
HUK�JVUZ[HU[�K\YPUN�[OL�^VYRPUN�WOVZL��
LUHISLZ�H�WYVJLZZ�^P[O�SLZZ�^LHY�VM�[OL�
MVVSZ��SLZZ�UVPZL�HUK�[OL�VW[PTPaH[PVU�VM�
[OL�WYVK\J[PVU�

EN��;OL�JVTIPUH[PVU�VM�OPNO�[VYX\L�ZLY]V�
TV[VYZ�HUK�[OLPY�THUHNLTLU[�Z`Z[LT��
HSSV^PUN�[V�ZL[�[OL�[`WL�VM�TV[PVU�HUK�
ZWLLK�J\Y]L�^P[O�L_[YLTL�WYLJPZPVU��
HZZ\YLZ�OPNO�WLYMVYTHUJL�Z\P[HISL�MVY�
VWLYH[PVUZ�VM�ZOLL[�TL[HS�MVYTPUN��KLLW�
KYH^PUN�HUK�Z[HTWPUN��HTVUN�[OL�TVZ[�
]HYSLK�HUK�JVTWSL_�

DE��+\YJO�LPU�.L[YPLIL�TP[�=VYNLSLNL��KHZ�
a^LP�X\LYNLSHNLY[L��Z`UJOYVU�NLNLUSp\ÄNL�
AHOUYpKLY�TP[�,_aLU[LYI\JOZL�HUYLPI[��
^PYK�LPUL�.LZJO^PUKPNRLP[ZYLK\R[PVU�
LYYLPJO[�\UK�LZ�ZPUK�NYV�L�/\ISpUNLU�
\TZL[aIHY��,Z�LYNPI[�ZPJO�LPU�O�OLYLZ�
(YILP[Z]LYT�NLU�ILP�NLYPUNLY�
5LUUKYLOaHO��KHZ�ZPJO�PKLHS�M�Y
;PLMaPLOWYVaLZZL�LPNUL[�

DE�4�P[�/PS[L�LPULZ�.LSLUROLILSZHU[YPLIZ�
ZL[a[�KHZ�6ILY^LYRaL\N�TP[�YLK\aPLY[LY�
.LZJO^PUKPNRLP[�H\[�KHZ�4H[LYPH�H\[�
\UK�ILOHS[�LPUL�SHUNLYL�=LY^LPaLP[�PU�
<[��^LSJOLZ�ILPT�>LYRaL\N�TP[�^LUPNLY�
=LYZJOSLP)�]LY\YZHJO[��SLPZLY�PZ[�\UK�LPUL�
	ZHUMLYL	�<TMVYT\UN�a\SpZZ[�

DE��+LY�7YLZZLUHU[YPLI�TP[[LSZ�
SVYX\LTV[VY�TP[�LPULT�OVOLU�
+YLOTVTLU[�ZHT[�OVJO�ÅL_PISLY�
4HZJOPULUZ[L\LY\UNLU�LYTVNSPJO[
HUNLWHZZ[L�)L^LN\UNZHISp\ML�KLZ�
:[��LSZ��MYLP�WYVNYHTTPLYIHYL�/\IO�OLU�
\UK�LPUL�:[LPNLY\UN�KLY�(\ZIYPUN\UN��
HSZ�H\JO�LPUL�WYpaPZL�\UK�RVTWSL_L�
)SLJO\T[VYT\UN�
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FR��*OLa�Sangiacomo��UV\Z�HWW\`VUZ�
MLYTLTLU[�SH�YLZWVUZHIPSP[t�ZVJPHSL�L[�
LU]PYVUULTLU[HSL"�SL�Kt]LSVWWLTLU[�
K\YHISL�L[�S»tX\PSPIYL�ZVU[�JVUJLW[Z�
JStZ�WV\Y�UV\Z��,U�[HU[�X\L�MHIYPJHU[�
KL�THJOPULZ�LZ[�WV\Y�UV\Z�LZZLU[PLS�KL�
WYLUKYL�ZVPU�KL�SH�ZtJ\YP[t�L[�SL�IPLU�v[YL�
KL�UVZ�LTWSV`tZ�L[�KLZ�\[PSPZH[L\YZ�KL�
WYLZZL�n�S�HPKL�KLZ�UV\]LSSLZ�[LJOUVSVNPLZ�
WV\Y�HZZ\YLY�KLZ�JVUKP[PVUZ�KL�[YH]HPS�
ZtJ\YP[HPYLZ��YtK\PYL�SH�JVUZVTTH[PVU�
K»tULYNPL�L[�SLZ�NHZWPSSHNL�KLZ�S\IYPÄHU[Z��
YtK\PYL�S»PTWHJ[�LU]PYVUULTLU[HS��7HY�
L_LTWSL��SLZ�WLPU[\YLZ�n�S»LH\�ZVU[�
\[PSPZtLZ�WV\Y�YtK\PYL�SLZ�tTPZZPVUZ�KL�
ZVS]HU[Z��SPItYHU[�WYLZX\L�L_JS\ZP]LTLU[�
KL�SH�]HWL\Y�K»LH\�KHUZ�S»LU]PYVUULTLU[�������
<UL�SVNPZ[PX\L�LɉJHJL�L[�K\YHISL�
TtSHUNtL�H]LJ�\UL�NLZ[PVU�KL�SH�JOHzUL�
K»HWWYV]PZPVUULTLU[�WYtJPZL�X\P�MH]VYPZL�
SLZ�MV\YUPZZL\YZ�SVJH\_�ZVU[�tNHSLTLU[�
JY\JPHSLZ�WV\Y�VW[PTPZLY�SLZ�[YHUZWVY[Z�L[�
JYtLY�KLZ�WHY[LUHYPH[�KL�SVUN\L�K\YtL�H]LJ�
\UL�X\HSP[t�KLZ�YLSH[PVU�O\THPULZ�WV\Y�UVZ�
[YH]HPSSL\YZ��JSPLU[Z�L[�MV\YUPZZL\YZ��
,UZLTISL��UV\Z�UV\Z�LɈVYsVUZ�WV\Y�
JYtLY�\U�tX\PSPIYL�[YH]HPS�]PL�WLYZVUULSSL�
LU�YLZWLJ[HU[�SH�WSHUu[L�X\L�UV\Z�
LTWY\U[VUZ�L[�HSSVUZ�SHPZZLY�n�UVZ�LUMHU[Z����

ES��,U�Sangiacomo�HWV`HTVZ�
ÄYTLTLU[L�SH�YLZWVUZHIPSPKHK�ZVJPHS�`�
HTIPLU[HS��3H�ZVZ[LUPIPSPKHK�`�LS�LX\PSPIYPV�
ZVU�U\LZ[YVZ�LSLTLU[VZ�M\UKHTLU[HSLZ��
*VTV�MHIYPJHU[L�KL�TmX\PUHZ�LZ�WHYH�
UVZV[YVZ�LZLUJPHS�J\PKHY�KL�SH�ZLN\YPKHK�
`�IPLULZ[HY�KL�U\LZ[YVZ�[YHIHQHKVYLZ�
`�\Z\HYPVZ�KL�WYLUZHZ�HWYV]LJOHUKV�
HS�Tm_PTV�U\L]HZ�[LJUVSVNxHZ�WHYH�
NHYHU[PaHY�JVUKPJPVULZ�KL�[YHIHQV�
ZLN\YHZ��YLK\JPY�LS�JVUZ\TV�KL�LULYNxH�
`�S\IYPJHU[LZ�`�KPZTPU\PY�LS�PTWHJ[V�
HTIPLU[HS��7VY�LQLTWSV��WPU[\YHZ�H�IHZL�
KL�HN\H�ZL�\[PSPaHU�WHYH�YLK\JPY�SVZ�
KPZVS]LU[LZ��SPILYHUKV�JHZP�L_JS\ZP]HTLU[L�
]HWVY�KL�HN\H�HS�TLKPV�HTIPLU[L�������
<UH�SVNxZ[PJH�LÄJPLU[L�`�ZVZ[LUPISL�
JVTIPUHKH�JVU�\UH�NLZ[P}U�WYLJPZH�KL�SH�
JHKLUH�KL�Z\TPUPZ[YV�JVU�WYV]LLKVYLZ�
SVJHSLZ�[HTIPtU�LZ�JY\JPHS�WHYH�VW[PTPaHY�
[YHUZWVY[LZ�`�JYLHY�ZVJPVZ�LZ[HISLZ�JVU�
\UH�YLSHJP}U�JLYJHUH�X\L�VMYLJLTVZ�
H�U\LZ[YVZ�[YHIHQHKVYLZ��JSPLU[LZ�`�
WYV]LLKVYLZ��1\U[VZ��LZMVYJtTVUVZ�WHYH�
JYLHY�\U�LX\PSPIYPV�LU[YL�LS�[YHIHQV�`�SH�
]PKH�YLZWL[HUKV�LS�WSHUL[H�X\L�[VTHTVZ�
WYLZ[HKV�`�KLQHTVZ�H�U\LZ[YVZ�OPQVZ�

PT�5�}Z�UH�Sangiacomo�HWVPHTVZ�
MVY[LTLU[L�H�YLZWVUZHIPSPKHKL�ZVJPHS�L�
HTIPLU[HS��:\Z[LU[HIPSPKHKL�L�LX\PSxIYPV�
ZqV�VZ�UVZZVZ�LSLTLU[VZ�JLU[YHPZ��
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