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&RJOLDPR OJRFFDVLRQH SHU ULRFRUGDAFIDGKKWR LQO VWHBUPLQH SHI
HIITHWWXDUH LO SDJDPHQWR GHA\ID FIRXRIW D PIDAVIX DQHH XKR diV SHI
LQ IRU]D QHO PHVH GL JHQQDLR

'D TXHVWIDQQR FRPH FRPXQLFDWR GDGMHNQSYFR® PHV\IH LPSU
WHQXWH D GLFKLDUDUH LO R XPHWRHHL GoLL UH QH)PW R MQJ DR/MPIBI /W H C
GHQXQFLD FRQWULEXWLYD UHOD VD DA 3BHM LRRER UBIQQPLLRSRV V
DOWHUQDWLYD OD GLFKLD WH LIRSS VR WHRVEF Q WM W) G Bi® SR D O
SURSULH GLSHQGHQ]H

$ FKL QRQ DYHVVH DQFRUD SUPRYHIBGRWR G S\IRFNGROWVIR LBPHGLD
HYLWDUH VLWXD]LRQL GL LURBPQRDWOLMRURRLD ERQVHRRHOQGHO WUD
GLULIHQWH FHVVDWR FKH QH IDFHVVH ULFKLHVWD

5LFRUGLDPR FKH SHU HYHQWXOOMHBKLPDWR.FHQWL H)V DWW HYRLV SR
YHQHUGu GDOOD RUH DOOH DO QXPHUR
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'D )HGHUPDQDJHU 1D]LRQDOH DSS®HQBGILOPRG BKH SIHAR UXID GWM U |
SHUHTXD]LRQH DXWRPDWLFD WR\QRSWWBDWR G MSR\VEXODWL JL$DUL.,
H 7HUQL H VLDPR LQ DWWHVDXGLY REQRVRHADAN O DO G DSVR ALY ¥GLHQ]
VRQR VWDWH SUHVH LQ FRQVIFKHUDEIERQR RO BUH\BHRRYWRLWRL ULQJU
L SHQVLRQDWL DQWH § FKH/BLV¥ROR D HHOGDVSREHEDPIRYMH q V
RJJHWWLYL OHJDWL DOOD LEXWKLDY D RGHHO PR Q @\W H B XW V D B/ REHHOEHDO
FDXVD

3HU FLz FKH ULJXDUGD L ULBRGNVNUIMXOD] FRQWRQEXKBRUBILLWRRLM |GH O
GHOOH YDOXWD]LRQL QHFHVVEPODVH BRQ fRQRBILRILGEX B KIDRYFHH GHLL V X
2UULFN VWD XOWLPDQGR OYIDQPOHYH GHR FONG HHIJj RCBAR GWME RVGL W R ¢
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JDIHU % RORJQD

, ODQDJHU D VHUYL]JLR GHO
XQ SURJHWWR SUDWLED

3UHQGR VBRQ®IRYLVR H ROWUH

GDO WLWRORDGRO]DUH FRPH

FRQYHJQRDYYXQWR HPHUJH GDL

OXSSDWR UQWOODMDWL SUHVHQWDWL LQ

SDUWH SXEVGIIPEDDHD LO QRVWUR

GHOOD QRSWUDR VXOOH DWWLYLW|]

$VVHPEOGKHBYLGHQ]LDOL DVVL

GHO PDUVWHRQ]LDOL H VLQGDFDOL

SHU DIIUFRWWUBXDQGR D VRGGL
DOFXQL WHPL VX FXL RIDMBROHSHUFKXBIQWR GHJOL
GL SURSULD FRPSHWHQWYRFWDWILLA HWEE HQBR
DOO-LQWHUQR GHOO -$VRREQBLIDRVRI D ULWDJOHDYE]LL X @ KHX RLGQRG 1S3 Q G H
JHGHUPDQDJHU D OLYBRORWEHRRMW BRQHO HD VW WRXXHUPQPILRIQ KO HFDVE R Y H
WUDYHUVR XQD ULQQRYDWRG@RQIHGHUD]LR GDQGR VSD]LR D LGHH RUL.
QH “&,'$ 2 0DQDJHU HR @ ®WFDSRRVLDPR XVFRQWHBDHUDMHFKLYDUL LQ
IHVVLRQDOLW] SHU OV,RKHPUDH DBBESDFPR GNXYLMOAWRLFRBH XQ -HWLFL
PHWWHUH LQVLHPH ODUIBQDWRIH DODX BEGIVE HQWH DGHIOP B FGQ.V G LOHRD F
H TXHOOD SULYDWD KBDHUHR®D®H HIGHOE H PFOEBIIQON L PRRSIQHD GL SDUWH
WXWHOD GHOOH YDULH WNVDHIRURH &R VWD QUG EBMMALWHRD ORKHOW L H
WHPDWLFKH FRPH A VFRD ZAHQLRUK LK) BFROKLX'UFPBWIWRUHVEDL TRHOIODL GL
PDQDJHULDOH 5RPDJQD KD VDSXWR V¥WPFARODUWDFFRR®WO IRQGI
3DULPHQWL SHU LO UBQERYGH®RMOHFRQVBUDWRBERXKBWRIGI,UXWROH D ID
GL FDWHJRULD FKH VoRLODGOHD @L A IQH 3DUHYR G HQMWER @Gl R3 WOFDJ WM WO LD ] LR
JHGHUPDQDJHU LQ SQDBBULSHUVRQODUFR 3DRBRNDWLFKHOJBVMHQGR L
SXU DSUHQGR DL 4XDBWHVDSHEMH IFMRPRQDO® WXWWOQD MO WD GLIDD W X \
FDWHJRULD PDQDJHUL®IOH RS DDWYWRNORQUHH K@DV RWWROE UIRUWRWKDL H
LGHQWLA FDWR SHU L@ DPVDR IVEKO WD GILX ROR HR/RH RIGH SGOCRYAE X VRO 3R
DOWR FRQ FDSDFLW| GSUDMAWKW WRH KDL SRUGRHVOR &$RERMQFFOFIH UHRQR |
YROJLPHQWR QHOOH \HWIDDMHJERQ® WLAPHSWH \EDLO 8 BV HWIRO OWQPD H UG BQFK |
TXHOOR GL XQ OHDGHUHRKIH WRBERD THAHSRUV EGHD L ISQR PO BR LHE NV HW M HD S
SHU LO EHQH GL WXVWOWMIO QD IT XNRWOLIGH. PR B/HWD AKHI B L] IR RGOHHD O DI FRR@ O +
IDFHQGR VLQWHVL WUWD®H GXH DQLPH FKH%
FRQQRWDQR OD FDWHJRUKBEVYDGROLWLFWDBELDPR SURSR GL
GLILRQDOH DOOD ULFIRURMDNGKH®G D HD VBXWSRHLH BOO FRQ LGHH H VXJ
SURWH]LRQL H XQD VBFBORHDQWQLPORPKRYHQGR DJLRQL VRVWH
DOWUHWWDQWR OHJLWMWERDPHQWH FKALH GHE EX@PR VXJJHULWR GL
UDSSUHVHQWDQ]D SLeXGWL GML]$MRUSURDHADM/ RJRULD QHL YDUL DSSURFFL
QDOH VRFLDOH H SROYWQ@R R WIRWQLEDWRD S\HWU GFHKW VH OD VHQWH H VH OR
ZRUNLQJ DOWD IRUPD3XRGH UHP AWMHURQHFARQVXOHQ]H D SURJHWWR
GL QXRYL VHUYL]L H SRESRKIWKQDWFFXS®OWR H SXz GDUH PROWR
PHUFDWR GHO ODYRURGL SLe LQ WHUPLQL GL GLVSRQLELOLW|
$ %RORJQD DEELDPR(QWHWPEWR O3L VROX]LRQL GHYRQR
FUHVFHUH DOO -LQWHURRRQ\GHQHXHVWR TSDIGRIR/ OR VSLULWR GL
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PWHOOR %RUJLD

UDPPD]JLRQH 1HXUROLQJ.
WR R VFLHQ]D FRPSRUWDP

HQWUDUH LQ UH O DJLREHHIFW R/@ ]@ RIQCHVSIRVY LLYOD H L«
FKLDPH®@WR. VSHFFKLDPHRPXRLFRD\RQM BEOWUXL
QHOO-DGR]JLRQH GHO UHJIJLVWUR YHUEDOH H
QRQ YHUEDOH GHO SBRRKRUGRIJOQWHWORFENQWEL G
UH 6LDPR QDWXUDOPKXWWOL]PRV Y WD \W XD M@V Hi
SHUVRQH D QRL VLPLOSURIVD\WBL® D SWIRFIHIWDPEP LV XS
IDYRULWLVPR YHUVR LHOVVHXMESRWGIO LD SEDAO -DQD
WHQHQ]D QH g XQ HVHPBIQLWRLYILVSHBOFKQRVWUR
/D 3URJUDPPD]LRQH 1HXHIRWR Qu XIX\L\W GEDXQ R B RKPGIR W RX MDUGILQI FD S L
GHA QLWD FRPH "OR VWHKELRXEBHQWR UFHR PRV R R QNOH DWW | DF 8 IR b FOIS DA H |
QHQWL GHOOD SHUFH]MRUIH IHQ W HO CFRRAPORRIWLIR | DVR HIGBR@HLRRWU QP!
PHQWR FKH UHQGRQR BRNXQEEOH R®HQR VW UPBAD BRVR FDIR YHROH GH GHA
HVSHULHQ]Dp 'LOWV HMWHBIO ,0 ULV,HEBKL D PIHRFVRR) \BKlz ®N Y8 Q LRIHQW H F
WLFRODUH 9f1HXUR:- GBULYDMR OO0 XIQM FSRWHER QR QFHX & HQOMWSMIU VRIQ I
QHXQRQYR VWD D LQGYSHBHRKLO UH/L @F RSILRI QMWD B Y QMVRWEG HZH @ UHS/FS H U |
IRQGDPHQWDOH VHFRQ®GRVRXEHRIH. PERPL H GHIRGHI U VR EW UO F LHWHS LDH B Q
SRUWDPHQWR ULVXOWDLR®ISURFRVNQ LQ HU R@K & B DDYIS B WR\ILD FIK-H GLE E L
JLFL T/LQJXLVOILERQIGHBHONNDNOQR PD QRQ PHIHER O SRUMW WM U IFFRP 16 H O C
FKH L SURFHVVL QHXUDOQLUMMOURR RH UDH $IDH Q W WIHHXLWRADLLRKIK IGHNOLFD Y k
VHQWDWL RUGLQDWL HWGRQRB RV WL PR H/ AROIRGIHD ISRVVRQR DYHUH VWU X
PRGHOOL H VWUDWHJL HW DWSHF EX KQ P ROUWARQ LRD WRI\VERODOH 8Q HVHPSL
JLR H L VLVWHPL GL FRAXSHEDRIQRQ AK 1 3RQ QRJ PP BF R UGHRQ RMU Q WWR G |
JUDPPD]JLRQH- VL ULIHVLVEHYBBFFHR P RRYV®DGUXHDHOWPHQWY K FOV X QEQ COLOWY U
RUJDQL]]D]JLRQH GHOOBVWRFIRIGR WD ®IHXQYWUR YHUEDOH H QRQ
VLVWHPD LQ TXHVWR ¥FBVRD®H UDLPILIOHY H B IV/IR VB W B QRIQS FF KBIQKBRH. O PH
JLRQL VHQVRULDOL SHWDO® ER QWHIXKQ R BIQAM RPEBWWR. ELICALVDjln BRBH G @) X
ULVXOWDWL VSHFLAFLEDWWLWR FDUGLDFR @®HQRQGHFEBGO - HO HVPWRISH
FHIDORJUDPPD H OD |URDPELQWDHU RV S LUDRMHRO WD o©
/D 3URJUDPPD]LRQH 1HXUDR O'LIIIKMWMA AL \GS H FRELEFALHGWR g GRYXWR
GXQTXH XQD "VFLHQ]D PRRORUWDPWQ RODMHYH ' H\WODUMWH OH SUWRIWRIGH. VF H
FKH QDVFH LQ DPELWRFRODPDMR 'RIHXKRQG L 8 RAWVKR & 1 Q 5iID]JRIO B MHV IU L H Vv
UHFHQWH KD DYXWR DSSOQHRNXULRQIL FXHL VS LENXWQORQ RKHX YQER W L 3DUC
YDUL VHWWRUL DSSOLRDWHLYYDF®& FHO WO RV A RAPRBIMGIG X QB GHW SURBQ D H
HGXFDWLYR LO VHWWRNWMN BHBQH FRP HYIHDYULRJY R QXNQBGLSWDUR QVIFHO W H
H TXHOOR DJLHQGDOH RVVHUYD O-DOWUR PHQWISR VRBYVAH RVL19RNONRYI
LQ OXL XQD FODVVH GO Y®IfFKURPL SHUHFERGDRF K H
,Q DJLHQGD OH WHFQIGFK$X WD VS URIUD PRIDR Q H GIHOP B R'U B EWR V LQVT X B O\FK.
JLRQH 1HXUROLQJXLVWLADX SRV DRQ RRIPXQH B BWLRDH (MG MDROGBHIER CGFHLL q
DSSOLFDWH D XQD JUD@AGXHG]ID DOUFKHVD & REOQWHR @R FHVWUIIRALRL R3D U C
FRQWHVWL FRPH OD VHORJLRR H LGHIR Q WHVR § EB6 MWDV XN BRG] BHH VK Bl Q @R
OD QHJR]LDJLRQH LO $X£ GHF ¥ISGDWV QJY HUNFR QUEL |ERQUWRHTROMH VFI
IRUPD]LRQH H L FROOR]IDX H L@-PRVURP B LV W U X P HIQHVIE lYIR ORVQ L DGHIOW LY H
/D WHFQLFD VLFXUDPHOWRFBYVY DGR RX\Q@DLW D VLY HRUSLSXHIHWRH D VRF G W H
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GL]JLRQL GL OLEHUW]| L QW FHWDWPHR GHOR Qd VEFRQWHFROMIR YWIEDIO H XD Q
UHDOWj VHPSUH LQ WHURPLQG GBHUVW BWLQGH B RMAVQWIB RH HK Q X®RR' L VLJQLA F1
JLRQH 8VD HVSUHVVLROARSROGWLFFRQGHYRH OVRQDV XN Q OHRYFXQWRRI HRS B OO
"VRQR FRVWUHWWR DpVWUXWWXUD VXSHUA FQBIOR]L DUHH | HAWW GYHID ]Y. 1B Q B
,Q WHUPLQL GL ULFHUPDR]VF|ILIR@QWML G iF D O D DS HEHR@D VIDIDEDVD WNDWLL X B VA XUHDC
GDWH]PHWBESOURJUDP P DS QRIRRG/DW|jCSIR VYD S S IDHOWH QW D YISRHQHW LS L

ELOSX HVVHUH LQ TXDPRRSIOMRVGIR HLEBRIQWDJOLDWD GL FLz FKH OD
GRWWD DOOD FRUSRV DSHIURMRECAD SAX@VPR Q FH WMMR B®IR G FHIOSDRO HV E EQRHDW W R
LPSHJQR QRUPDWLYR HKP®HDQR MU VHW VLY RX LDVOVOLDF [3 UR JO B ¥ ¥ Df DRGIH GHHO
OH\HU $O0O0HQ OARPB RVALHLRQH GHOOH LODNR QHFGH W WR VG L (W RIORR L
VFRYLWFK YD UL GBBEL &/H FRL FERWH GRE P QRRP IS HWU DBBURRRQGLYDOLGL
LPSRUWDQ]D QHOOD SVHFR®RQMDR GLHOO QIRD/YARUWIAR W I Q/GIR\OLR B ®WRIDKE FE IL X B X
LQ TXDQWR GHWHUPLQEW@WWIR GL RXWFRPH WD GHFLVLRQH VLD ULWHQ
DJLHQGDOL FRPH OD VRGGLVID]JLRQH ODYRUDWXWWL JOL DVSHWWL GHO
WLYD OD SHUIRUPDQ F 80 W HQ-IDRELDHV W\CHPRHOQW B SD4L V RIQ. DR WALX @ DYURQHHV VL
UXROR ODYRUDWLYR GHOOH YHUEDOL]]D]LRQHGEHD ODVERQWRQDVWKIH LF

DEELDPR GL IWRQWHKWWO@ DIGRI¥DWH]]D GHOOH

20WUH DOOH WHFQLFKBHO H: W HFRALSDHIQY IXRD - W MWW 8 HO 8 HIUH.OY DW R QG DFOROD
QH H DQDOLVL GHO VFRPGR U/ DFHOQWRR (ULRNVR@® HOMXAFXYD L®B OO D
DOWUXL HVLVWRQR WHF@MW AKE D 9B DE®RXR ¢ REMXE R O RQUXW\RW VEDE DYDD O
D PHGLDUH QHJR]LDUWXD FRIGIW KOIRMWRK I$HPWH M H GPBIDRE HMQAERHWWD (
O-DOWUR FL SURSRQH FRIDNGMY®HGW HFQD. AKBSBDDADREHR GQ FX1QAB 31/
FRQIXWD]LRQH H DSSURDR®G LSRHG R®H GRHROGOLA FPRXRQW B QM QD H UWDAHHS UL F
YHUEDOL]]D]JLRQH GHOSRRWR\QRR GHWHUWPQRPX/B $DDA&GD ¥KWUDNYH RHOOD
WRUH g PXWXDWD G D O@HDO *VDP@DMAFW R7 FIR PSRW MU HY RD GL- DDWDRWRRP LD ¢

VIRUPD]LRQDOH GL 1RINR &SH{FRMVNHHWHFQLFKH GL ULVWUXW UD]JLR
FKLDPDWD PHWDPRGHO®DHR R UHLQFRUQLFLD
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W XODVUR. R. [BW V8 B QHHE
L PIHER/F R DEOLL 661 B Q TS ¢
PDQDJHU %RORJQD

/IR VWDWR GHOOH FR\

FUHVFLWD GHO ORYLP HRHQRVED O HLOKW® LQ WXW
(- LQ TXHVWR FOLPD FKE& SUHRFSHSDYWIRVRDGL SU
ULFHUFD VXO FDPSR FRIRERWD LERROO HVIVDL WU R
WR &DWWDQHR H FRPSQHAW®MWID QR OL © HMHD GGALH Q V
RWWREUH ORFDOL ,Q VRVWDQ]D q
/D FRQTXLVWD GHO SIDOW WL WD UBDEH Y LR QMO L [
« TXDOFXQR GHL ULFHUHRDMWRIH OGS URMMV WD F
UD LSRWL]]DYD XQD TXFOMI LD HDHQY B WOQ GRRY L F
*Lji QHOO -HVWDWH GHQJQLRQROHRQGDJJL
+R LQFRQWUDWR (OLV DEHMW W UXDDER Q 1O Q H ORRDW B Q FJGINF LG DX Q®H @ LV L
VHGH GHOO.,VWLWXWRORYWRHIMHR GR § XS.Hd) BAMREFW N IVQ LX DIXDORJIKM GD S
VLGHQWH PD L GDWL HUDQR GHS®RQWLXRHVIEXPL A IFI WQ X W LH
/D FRQYHUVD]LRQH KD ISR RD 8 Y LFRR @/ YYOJ DR @ & LHHR R W. QY S DRKMHSRQ F B O
UHFHQWH ULFHUFD VX®©RPRNLWRQMHD YWRW/HRO GBI QH K B H&\R HEOROGHA XDWX Q D
FRQGRWWD GD OHL H GBOODURFHBWL BRI BIROWX.WR. WHYBE H Y R Q A0 3 ¢
&RUEHWWD SXEEOLFD\WR JDPG-QQH]LRUGQ BHRRDREGILRD W R QOBIE & EB MWD IF X
GDO O0XOLQR “,0 SDUWAWRGILGHIODROHWWREHA §BWRLVEL SURWHVWD
,0 OLEUR g XVFLWR SUDRDW®H & O3R B OMJIDR/FIXAEDEY B €] XG O LX B USIRRILH &/
IHEEUDLR H VH JOL VWRIQG®HLULSH UPW HW L Q RUGBD\DLPGHUMDHY R WRRXL LV SLUL
GLJLRQDOLp OR DYHVVARORG OWMWW RKWLOLME QW BWRDD OLHM B WHH S| BEIU |
QRQ DYUHEEHUR VWXS$DWRYVVIRPMHQYWWHIFN QB 'EXRQB'/SRD W) ®HHDOAHU L
q DFFDGXWR /D SURI HPBOPRULHGHBXRRY LWHRQ WRIQGHWYHOOW HQWDH S |
FROODERUDWRUL DYHYDWROHRRPGIU HHO OXNYDGBL HQ GDF DU I®D TXLQID G|
GDOOH HOH]LRQL DPPIFQIP\SWRQWIOMHVEWWRVWQPDXPRUL GHO SURSULR |
FKH OD GLVWDQ]D IUD &K ISH&RVDWD 5 B0 RW LA D PRQD VW WX W \&XPF R U &R
VRFLHWj FLYLOH HUD GHHFEKNB ALHQ W) RKXIR @ R WHBIDR B U DRVIMODMHR) § R WRRRYY B [
H VL HVSULPHYD QHODYQRW R GALHHWR R HYRDGDIIW VWAL WHSIVBIWALKML QUR QDL
DO PRYLPHQWR GL *WLIOOR U HEEG(RLOIDOLQGLQ PRPLFHRY $R RIHW WR WH¥R
5RPDJQD QH HUD XQ HYROWER VRIVWA FDOR/HUDREKH SHU TXHVWR QRQ K
YR 1HOOD 5HJLRQH RY X UXHAHRULFBUIL SURIKFXESDM D DQ FKHDGHQOFROWD H
WDWR YLQFHYD R SRUVDRWX S U®IS Ul DF R G\KLH ® B WRIDQ R LF KAR IODF ER QG PO L |
QHOOH DVVHPEOHH DPRLQUY W XD WD Y®IL QM B PS@W Y OF B WW OD - A D H PVRW H UG H]a
HFODWDQWL OD FRQT)XAD/OWD LGHOU RRRR@H G B S I0@MDIURYV & H W E|IL\R @ 1D GLHX
3DUPD PD DQFKH OD Y XWMW R UJD PER) BOQV I IVXIXFOVWWIUR. Q RS [TUXHHW W B 1D RIE L J X
AOR GL ODQD D %X G ULGRD O\OUD G HIQ R Q PIOCH GHRFEF DSYH. W DD |& IR Q @ DE XOLRFHID V
IRUWH GHOOD FRDOL]LRQHFADGG HFHQWSRS D UQM/INI-DUNDMOR. CHD GSHIARAV B X W R U
/H DQDOLVL GHO YRW R H®H DD®L \WH BHRQSDVUMWBWWL LO 3' LQ SDUWLFRODU
JQDODYDQR FKH LO 3'/BUBLSIHWHOYDWRRGE W DOKHDORIQ IWUID XUDGRHSLes PHC
XQD SDUWH GHL SURS PR VPHWQWR WL FKRIP ® DX/QIIHI W B VYD | R Q VEID KK\D D\ RF D
VWUXWWXUD EXURFUD WH JJIDRDD O WL J\GHDV HQ SWRIFRIR/EGW D & MQLWSARH B B YIDARRX [
GLVSRQLELOH DO FDPERDAHQAHO QRUG PHQWWH ROMMODH ¢UGIDIORYROL
,O0 ULQQRYR GHO &RQVIQI®RR R HRARDHR 1DQ & EHHOWRR 1 H LRIQ B OAS HVR |
6LFLOLD DYHYD FRQIH®MPDWRYXODW QW W HDRGHN R IUFDOCPLH Q MVEX @ Y DVG BV W W HO
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FKLXGHQGR OD FDPSDID®O HHOHWMWRUDWR D H HEWURRQMMQYWD GDYBA.
5RPD LQ 3LD]]D 6DQ *LRWIDAQNVVVHQOQWNXBUGDQMIQGHGDOWHRLRQL SROLWLFK
LO 3' HUD DOO-LQWHUQR GHYRQ MHDWWR /QHMBOGHFRPBRWDLERG SXHLHV
GHOOD UHWH g SHU *UXYGW®R RQ BROWILWRLFUWRPKWH FVYVAPEGHDUIGLPR]
GL DVFROWR H G-LQWHMOHQ@WRUL GHO FHQWWFR MURIQMR G -HGHHGH LW
5LWLHQH FKH OD FDWHQBVWWRWAD@KBO GFHFW HRKFEFEDIWDDRYYLDPHQWH FR
LQYHVWLWR TXDVL WIXWWRQGIDIUW IRW LS U L B B YDHIBMN H0 FMIBRGFH. WD QARLU D Q
SRVVDQR DYHU LQA XLVBR WX O8W HDIOW RHGHID YARMAMAWL R @GHH G K@ YSH UV L “SRW
,QGXEELDPHQWH VL RDLQQX®WXWWK ! FMRXDMWHR &R BWENHMWRQBHJIOL XOWLP
KDQQR VRWWUDWWR FR@YIH®DRG DYDY BUR*S U HADIXKDBEHR XXQQDU CRYUHP B UGJR USH.
HOHWWRUL GL VLQLVWWIDGNAD GILY P\RH YV HRMHQH. QXWHRS HR Q @O S UZR B FVHR
YDORUL HWLFL H OD PRYROLOPPQRWH g QRUQRVWUR JRYHUQR ULQHJIR]L
PDOPHQWH XQ WHPD HKHRJIJFIRIQWMLL ® GRR/AV Q@ IO WXNDRNV GR.L VGWDFEH@Q W L O V V
JXH L SURJUDPPL GHL B0OROR. W H GG B UH\NQAIGHNQUADK URIS B © 0G BIDSWYEE CBLLF DGWIE F
*OL HOHWWRUL GL FHQ@WIL R DEHRW DV RV RVGRRS S REALHWAMWR. YIR FEXL DVE QGO Y
DWWHQWL DJOL RELHWMWHRFHVFILYIDWNKQW HAR QRIBS-HASDOKWDPBQMWRVHIRED Gl
SURSRVWL SULPR VHWWHQQDWR &IDUDROR RHOSWOYWPDHQWH
&RPH YHGH OD VLWXD]IQRQHXRIWVMR g DY YHQXWRYWIHUZA QB O RU IS\HSHW IR/ W |
OROWR FRPSOHVVD LOGHOKDXROR KQXWRIDQWHFILQ QHY UDSSRUWR GL
JRYHUQR GL ODUJKH DGDBIORJR FRB EKIRMGHNID QRVWUR SDHVH D GLIII
HG HVVHQGR GHFLVLYRQBHULIRD PAOD JUVW LW XGHRGDWRFFORMJHEBERQGR S
UDQ]D SUHWHQGH GL QGHBOH|GRIWH LD HOUHR BER R PE IUWDH MKW DD BBLMD RRFRD BRI U |
SURJUDPPD SXU QRQ GNEQRR6WIIMR BHLO &HRER DEPRIEPBLRPRLDXVSLFD
HOH]LRQL ULOHYDQWH VDUHEEH G-HOGIDL RQ B VG/IH 3G HWY IL BHHIWW-
,O0 3' VHPEUD DYHU WHPGSRUWEIDQHDHPHQWEH S0« VSRS UDWEDL\R WRD QIMID QMRHL  C
ORQWDQDWR LO ULVFKVR SHU XU WHWVLRQH FREPHH LQ DOWUL SDHVL FLW
QH DYUHEEH GHWHUPLQDOWRURQR GV RFSRUVB WXGHWHLUELOIU MBYEKIRRQH
PD DYHQGR HVSUHVVRVL®j3WHWILVEKQWEDGHOFKYWLR @ H° RIA 8 DWHRVD ISX
FRQVLJOLR GHYH ULWURNDWH DXA@Q®L SHIREH QIR \FK H L\HP SRR HEE ) RV W U
LGHQWLW] SHU FRQWUVRSHEDVH LQ EAFGRHUBDARINPZRRDW WXL H U FIRQD U
HIAFDFH DOOH SUHWHXG®D GHO®D - FOLHDW R HDIMIBMIMWR LY D SHH X IQHDQY Bl FVRKQFSFDP |
VDULR LQGLYLGXDQGR DMHHYVBH®IW H DISSHIGIW HW MDIGW Q HPH OHDOL §DOD\W Hi
LUULQXQFLDELOL ,0 FREUIIWR@WR FRQJOXQQRBDHIHEE& VKOMIGID DXVSLFDE
SHU RUD g D]]JDUGDWR U®BY WIDG XOURWBPIO L HVAEIPLE DD WU R DP@H FRPH
6FHOWD FLYLFD GHOQUHGX$UR@H HIH @ RIXP H URR % B H EEIHU O@WPHHQMWIJHL G L S
GHOXVD GDJOL HVLWL ERQVVHRWR UGIEEG HV O ROV SERIRWD 6 X 6 M ULRRQHH GHHIO O
SURSULD FDUDWWHUL]ARVYRQH: 9EIOD 5 POUWILPDQLVWUD]LRQH SHU SUH
UDQ]D GL FXL ID SDUWBHFHARWIWMF KLIDF BV WA W X/ IRMDD PVHQ WP HR®V|IL R®ID IFIR S X E
YHUVL QHJOL DOWUL SPYQILRMO]LRQH IUD FLWWMHRDGR ¥QSDUWLRWR PIDXDOL
*ULOOR KD FDPELDWR WR®IHHBQWPz HH VIR B HBSSPRD W K VEXFRMUD WDFL G
SXQWDUH VXOOH DUHH*GILOGRVY B QMR. PRW.\Q U XKD R RHGE LGR. D O RJER] IPRDQ D P
GHO 3' DQFKH D FRVWRRGR $@R GHULHWO@QW L BREMURILQID]LRQH GHOOD Q
SDUWH GHL YRWL GL (SURNMFHIWW D ULXOD %@ D Q@¥RLEG B GD B RMW H & H\B WRI D
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QLFR TXDOLWj RUJD

/I H VRWWLOL DUPL GHOOD VHG

/T (UJRQRPLD $]JLHQGDOH FRPH VWUK®OBEWIR HIE$HDIFE GIHDW W U D HLADM 8B H U
P SDUWH

1HOOD SROJRRQH TXDOLW| H ZHEUJRIRRPIDAVLRRERPSDQ\ (Y
SDUWH GHOXD®L SHQVDWH VISDQRVH HF XL\ GDWGHDOK®D YD
WLFROR VLQF#HQWL GHL YRVWUKXGFRRHLWRM RQED QLO VDV

YLVWR YRUVW/WUH" DFFDGUHEEH QHO YDOXWLEL
VRQR L PRG$YOHOMH PDL IDWWR HANNIXKWHHXGQD FROXPHDWR
GL DILHQB@H VWDWLVWLFD |UPHILORERFWILD Q L FRH)AR ¥ RILXSWR L

FKH SRVDRQFOLHQWL SHU OH JDHUDPXQLHRB LL G LI X\Y VDX UHDQVGRE
HVVHUH ®¥WDEQDIFRUUHOD]LRQHDBEB UMY BEWDWRIALLQ RUJD
H YLQFHQWL QHO SURWWHPRHQGRXURRWWL GLAPYNVOVWHQSW'RFHVVR TX
OD QRVWUD D]JLHQGD FRRODL YVRQRH\VRY W LD DO IO]PDRIBIQ XWE QMIROH UL
VHFRQGD SDUWH DYUHPHR K D RM\SIDELID]| LW { GG B A PD AFIKL QMWD \GHR.S O L |
SRUFL DOFXQH GRPDQW®HWFKHLSREHWDMQRP S L IVGIWQR-DGHH QG DX ISXELR QRQ S
“IDUFL GD VSHFFKLRu S H & DFOUSH\UW HV H GFHL QUFRDQURH QO P RYGRRF IV G I O/GSRI \HD YRKGHR F
HOHPHQWL FKH UHQGRRBRRQE R WRR/O\RU D ®PDH @ DA 1M WRDQ & DGIHIL DRRAVB P H Q W
QRQ LQ IRUPD H SRFRRRWWWWIHR® KQ(UHVR G HDXPEURQWHO®E XIAQ]LR
SURSULR GDOO -DQDOLVKRGHBFORWPWRUR "FRUSRYSHWXWL OH FDVHOOH Y
FKH SRWUHPR YDOXW D U K- DFRAPHIQ WGRVG I @ H Q W W)GU D @MR HoJ X LODGS ISR W R G
UH VIUXWWDQGR L SUGQPLBG GAL DQIDR QM Ro/HY SSRIOMVDELBH VRQR JLj XQ
HUJRQRPLD D]JLHQGDOKEEKQHH PSURFV¥LRVEW VEH GRVW/REDQGHIBKEBXUHV
PHWRGR FKH PLUD D KRV S/RNW B HO B WW '8 RW JTB VROR &IH PIY DR VDWW HQ R (
PLVXUD GHOOH UHDOL ¥DSKH L WHiYDMN.IHGGROQ REKMROWH FKH XQR VWHV VI
SRUWD DOOD PDVVLPL]]DJLRQH GHL ULVXOWDOWLRUJDQLJUDPPD PD DQF
DWWXDQGR DJLRQL FRASDWQRLGL GRD JXD GHHUIHEHE i DXGI-OAM RY X RW H
VWUXWWXUD H OD U H DRRVEL O H. HFR®D O HY HIVX Ul IV, \'DESB0. @Q@DWHL RRKHFRQO YRV
(UJRQRPLFV &RPSDQ\ (YROXWYBRAQWL GL QRMOHVWERXBHLDOFRQWUR
+R SURYDWR D IDUH DOFNOIY GH VR S RPOLEDHR KR YAHRAMUH WR1 GID XROL R I
VHIXHQWL D GLYHUVL UHDORQAMOELDSH Y R 6 H HED Q RIQUN DHOMRU 8 P DTXHD@W H
GLWRUL SURIHVVLRQLYMDIQR JOL HOHPHQWL WLOBHWWRHDG®L UAHDVQFR \@ R O
UDJJLXQJLPHQWR GHL W HVKIOAWEDAXL HRDH E E BIQYQR P D
4XDO g LO OLYHOOR &XDMX.UWIRYQIR JDILHQE PO BMALF GH Q]BFIKHVRQDOH J
HWj PRWLYR GLPLVVBRQLSLSDRIOH EDW KU D O®- BRIUD/QLO BRG BRD RGTHQR T
QXPHUR GL GLSHQGHQWHUSHKY OB SMLDNR]IRH Y@M \GVRQD GY.LABROQHOOH V
XIAFLR DQJLDQLWj] PHWLDQt @XDQGR OH FRVH DRINBGRQDERHEWGHKOQ QR IX
4XDOL VRQR OH YRFUDAKH FIRFRFF RKKW FQ R/ L FEKLDVGID “ISHHIRAKHDED RLMD Q F
VXOOH VSHVH VRVWHQBRWH GG D DD DV D BXGWDHY) BIRHFR Y 4 GG 19 HK'TUQHD RV W FW W H
DIJLHQGD" SHQVDWH g GDYYHUR \X@ LSOHF FPOV R JSHUB KpH Q G D
4XDO g LO UDSSRUWR HUWLJOLXMFLNVYWLPGE WYROHHODQFRQYDSHIBRGLYH
WL LQ SXEEOLFLW] POHNBWILLQTXBMH V HDQRGHIOHOW PSRRI ERH G 5 UR (
DOOH AHUH R D FRQYHW®IIU PLIIDIQR H QVVURNFHDWI ) 8QPHRPHA®WR LQOOD |
GHO FRPPHUFLDOH H AL FRR/WW RG R®/OWH QRQERH YO DB EE D ODWLORVYIL Pt
FRQIRUPLW,]" PR FHUFDUH GL ULFUHDHHVYWDO W HOHP HQWQ E HHQEH.
$YHWH LGHD GL TXD@WR \LHYRR/QGIL] LFRPLS HQRRR.GIR \G D VP @VOK@®H BRV W U >
WLWRUV LQYHVWDQR LOH LKRIRO LIRRQHG IL GHRMHA ¥BEH DGDWWH DOO-D
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YLFHYHUVD /-DSSURFBOQR DSISURPFLJRRGL W LVAR/ WHPIIR QRP LFIRVSRQVDE |
RWWLPL]]JDWH GLYHQWDXSQB]LRMR DROFHK HV REPWB HOGRIELHW W L8R RGU LR
PRPHQWL GL JUDYH GLGAPROFDXHEQTGRD O L ALMRIR. OWRIXR ]URQD QQHD
FRPH q VXFFHVVR VL IFHSR/@IRGR DAOII-OLLHQ GDG BIWHY]LMGL HVDPLQD

6SHVVR L WDJOL VRQRXHWHJIXLWQRDOGLYBRKBRCRHY LRQ JARH) DIOKH FWH.  9C
GL FRQWDELOLW] FLRW RQWRHRY HQAHRLGIR) \DX DWGIBIV IPHQ V R GH. &/ MYE\O\MI D W L
YRFL GL ELODQFLR SUP SHMD/WDY PGB LY® QWIHFDRIORGLH GR. FRPXQLF
TXHVWR PRGR LO WDJWMRUK RIS WRRS R SHBMDILR\N W XD VH UWLIRD Q R VOHIU @ IH W
YDOXWDQGR 62/2 O-DVSIKWQWR GIIF RIXFOFAW R L QF D GFORPR § X PDYIL R @ B V\DDAWARL
H QRQ DQFKH OH ULSHUFXVNLRERXRDQWR HDUWD/RVEQR R/ $BVWR UFR@VLL GHUD
VXOOH IXQ]JLRQDOLW] BRAMWMIGDO VLY WHMRP SERT REQJELVQR® @H HEBIXWMMW D P H
FKH SRUWR VSHVVR q ARWO®RD &L ®Q ¥RWOW HR LVIWHY/G\LIDRMDLD OLR (B RA\REEQ R
VXOHQWH FKH VL UHQGHD BR QVOD AKHI DM U SHWOHRBRBJVBE Y \VRVLOLFRGR
GL WUDVIHUWD LQ FIPUE XUBRQW FARVQ/MELER QW HQWXWRL V WIHYRKRH FRQ W H Q X
LQ PDQLHUD HFFHVVLOPDSSQRFFEBRAPNURQROLFR]IGRQYHQFNHQMEELDPR ¢
UDSLGR SRWUHEEH HoH WWHV YIXODCESED QRL V JDWEHEL EDE OHOIH YWQ O R D

WDJOLDUH OH WUDVIHUWH HITHWWLYH FRAN@UACHUOL LO &OLHQW
FRVu IDFHQGR SHUz DJLHQGDOL H TXLWWHPDOO -DWWR SUD'
VL ULGXFH LPPHGLD IXQ]JLRQDQR LODGIWULWHQWL /-XQLFD S|
WDPHQWH LO YROXPH WL YHQJRQR VDEEDDGHROOD TXLQGL GL |
GL DIIDUL H VL UHVWULQ QDWL SHUFKPHWIRSISRGHIJOL VFRQWL |

JRQR OH SRWHQ]LDOLWRBS ORRMRHEBMDQHFBQWLHULUH LO QRVWUR SU
FKH SRWUHEEH GHULY®DWBORBDB GHWH WWINVWYVHEDVAXG B 6 RYDORKH WKMH K
QXRYL SRWHQ]LDOL FSH RS W RQG B O DOLLAIYWH PORQREM R HFHIY WIDHU LFR V
WDJOLDQGR OH VSHVHRRRQYLBHWHDXIHD QYRR VT X&HOWMR W R GARQ B D H\ QPLDV FHH
VWDQQR "WDJOLDQGRIXBIOMRQRD @B GHQ P H WPHWRVE H B OOV &G LRIQQLH
GL IXQJLRQL SUHFLSXWX®HWO LVHUORJYILR GL ULFRORVLVVLPR FLRq FKI
FRQVXOHQ]D FKH LPSDWIWDD®R LD @ FK WM WR@R HP L RUSHWEG @ &/MIRHVE D @ O] R
HQWUDWH GHOO-D]JLHQRRDOORFD]JLRQH GHOO - D HQUGID] M HQ FRYMMDVORD L
/D FRVD SLe LPSRUWD @WMB VBIDVMBWR VRFLDOHHW W8 URF E R URMHV VR DR R
RSHUDQGR WDJOL DO®GRPBUWRGHUH TXIDELLY BARRGGRR WWHR\ F RS/MUD SRFR |
JODQGR OH VWUXWWXU H O[HWAD CiL. WL F X B DB RV H OXLQ DSCSQARUFIF LOHDU J R
GL HYLWDUH O-HUURUEXNKI®HVYQ VARIPW L QRIOWMX|LQELRAQFK HP UDX UBIV S H W
ULVRUVH VL WDJOLQRDGHR WWQDPMR G D X6 @GDORGD I HLR S UW Y A IQH. UDH] LOHHD |
e LQIDWWL SRVVLELOHLORWHU XDR®IHGH UR W& WXOH DLOFXGIRL Q DF DX @] L |
OLYHOOR GL IXQ]LRQD®L W) HFWH W DPLPMDHV IEMRDIDP R DM BiL RRISHIRWIVOD VAR U
SRFKH ULVRUVH LQ DOVXGHRGHM HRMHHPDCOVHR QW HPHIQWKHSE SRA XHQ]DWF
PD QRQ q SRVVLELOH ,S8U&DDRDHBWHD]LLG! OTXH VGHR. PEV R DO DL FKHQSERIU W D
LQ PRGR FRPSOHWR Gl]LH@IEDXD]ERIQ WL UL YSRXDI FDOMDWVY.XBIRERXQWIXFD]L
D PHQR GL QRQ VRIIUUDH SSRLGGQLJHDLYA |R UQLW® UH IFKH FGH\WR R WDU DS |
ULVXOWDWL QHJDWLYLGD @FKHIHQDG BRMHV Q '@ FERHPVS R G WV 5 LT X DX Y LIHHWW D P
UHWWDPHQWH FROOHJPRGWR §XH\WQH BDB® WV HREEN UG ] B DRISIL FRSWLX O
WDJOL RSHUDWL D TXHOOD GHO ODYR URDPGHDOWH DGERADRIH DG IQ H J
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&OLHQWH DOORQWDQDQGROR H VSLQJHQGRPRQWH DEEDQGRQDWH ,O |
YHUVR OD FRQFRUUHQI]D g VLPLOH DG XQD JXHUUD
/D FULVL TXLQGL g XQ HOHPHQWR RJJHWWLYRXRYH H ULFKLHGH TXLQ
Vu PD FKH GHYH HVVHUH DJJUHGLWR LQ QXRYL LQQRYDWLYL "ODW
PRGR QXRYR H FRQ VWUDWHJILH QRQ FRQ FRQYHQ]JLRQDOL
YHQJLRQDOL QRQ g SLe SRVVLELOH FRQWL /H DSSOLFD]JLRQL GHL PHW
QXDUH D "IDUH D]JLHQGDp QHO PRGR LQ FXL QRPLFV &RPSDQ\ (YROXW!]
OR VL g VHPSUH IDWWR DQFKH VH AQR D SLs FKH UDVVLFXUDQWL LC
SRFR WHPSR ID TXHVWL PHWRGL KDQQR ULVXOWDWL DQFKH PLQLPL
GDWR VXFFHVVR /D VLWXD]JLRQH GL RJJL q D ULGX]JLRQH GL VSUHFKL
VLPLOH VWRULFDPHQWH DOO-DYYHQWR GHAEGMVLELOLWj] QHO ODYRUR
DUPL GD IXRFR QHOOH WDWWLFKH PLOLWDWHFQLFKH H PHWRGL QRQ L
VWUDWHILH GL FRPEDWWLPHQWR ULWHQXWHWQQR FRQWURLQGLFD]LRC
YLQFHQWL FRPLQFLDURQR D IDOOLUH SUR WXWWR SRVVRQR HVVHUH
JUHVVLYDPHQWH A QR DG HVVHUH FRPSOHWD D SLFFROH GRVLH
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3UHPHVVDH PDJDUL SRFR VX WXWWR
/D QRVWUIDO DMBHVWR ( FLz RUD q
VRFLD]JLRQ@D YLYHGHUH &RQVL
SDUWLWD GHJDDPIR SRL O-DOWR
GRPDQGD SSMZJR SDIJDWR FRQ XQD
XQD LPSPHYWDOLW] FKH g WLSLFD
GL FRVWWRYRQ@D RVVLD FKH OD
HVVHUH HBRDRg XQ YDORUH SHU
JLVWD" 'L VROLWR VL §HR®SBHH\GHDQ VDUG N PHIDW H
FRQWUDSSRVL]LRQH |UDH O3H S DIHWQH USDPICRJLL DL
QDUL GD XQ ODWR H VARVOWHGIQWRHLFEA @ PIRIGREH HVW 6LWXDILRQH DWWXDOH
SXEEOLFR GDOO-DOWURHVVR LQ GLVFXVVLRQH
$EELDPR DOORUD SURSBIWR Bl | YHW WX BPDRIHI LV D UY BGOUW B ] L REGFHQ @ X PXQ I R
TXDOFRVD SRWHVVH PHDWDH BH LD B FG X HV SMUM LD / XDHH Y LQK R ¥ IF KR §

DVVLHPH DG HVHPSLRDRO@DL WO XRDRXRXHR GMLL IVURRD KR KK TOYOEBWPHOH
QHFHVVLWj] 8Q IDWWR QRWREY DWR VM R/ LV 8RWMV/REER. DOPYRH WHR &EAH/PBHIUH Q.
g XQ VHWWRUH LQ FULVRUBDBWMHVHWWRUH q TIKHOPOR LYHUH L FLWWDGL

GHOOH FRVWUX]LRQL $EELPPRWHEFRIOPALDPREIBIPOXKEU L UBHERQDPR ULXV
TXHOOH UHVLGHQ]LDOILGR WERAULD RKHR QYW ISRNHABRAFUHFRQDPEYIRRID LPSU|

D SLDQJHUFL DGGRVVR XRSBXURHQBRVNYDER QWH AR FIKEKPHYVS DRORI H IS W F
FHUFDUH VH YL q TXDORRVIF KD $RWWUPIDQB HQRPRQR GLPRVAMUD UHF
YHULA FDUH D SULRUL RV B KR W@ j WDAF\WF H GIHWIHE VGiH © D@QRVW UR 3DHVH
6LDPR SDUWLWL GD X®QL SJIGRAFVSHRV RFKIE WR JRRERE PRR L A TOH QIGAW UR C
TXDVL XQD ULYROX]LRRWLEXQW XU BIOH GRIQ WRBW H XMW RUV HQRQ ]V QO RT X
H IXRUL OH LPSUHVH RWRWL G REAIFRPR FRIIDWPRSIRHY Q WRWYHR NERORORIIL D
DIDUH LHP Y®HWDNDDPRVSHAX®HD PD GREELDPR ®QWUWHR up WHNRR®HWNW RL OV H L
JLRQH- PRGR GL UHVWLWXLU H DrOYQ.- B/ H QW GMS BB V H
$EELDPR SDVVDWR DQQHUWGLFXQ KEFBVULRD¥D @H @WRYH W R VWX ILBRUFK |
XQ EHO WHUUHQR Y H U'®RH E LIDPHRQ CRRARWUWLH WUDFKOW RAGFIDHU LD SHPWNHO C
VLA FDUH H FRVWU XHQBRQ LRVIRFSRE XQIDD B B VMG VAWV E MY PLIOLRG L A
(LO "EXVLQHVVH OR VU DDFH® DH VXL MGIDUH Q RY B MMWLDAPH GW XOUW H G b F Q|
g LOXWLOH GHA QLUQH GF
PDJJLRU SDUWH GHO SDWL
OLDUH HVLVWHQWH QRQ U
YLJRUH

BEKHPD EDVH GL SURJHWW
3HU DWWXDUH TXHVWL SUL
VRFLD]LRQH KD IRUPXODW
GL SURJHWWR WLSR FKH
EXVLQHVV SODQ LQ JUDGR
DSSOLFDWR D VLQJROL FD)
O SURJHWWR SUHYHGH Gl
VXSHUA FLH LQ TXDUWLHU
FLWWj RYH VLDQR SUHVHQ

Y)LIXUD ORGHQD 2YHVW B6LWXD]LRQH AQDOH
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FRQVXPR HQHUJHWLFRUISUHGHU XBLORAAQYWLFRY DDRXQR ULGXBWOWWAUH LQ
FRQ XQD SDUWH QRQ FRVW WPHWMHFRPELVERGLWRQHDRED IBDBWHRQH H
VLGHQ]LDOH DG HVHPSLRDWORJJIDLL® @QA WWRD DUHL & O]DIV RR @ I# RGILWIRP PR
HG ¥ GHO VHFROR VARWORH H® SV WRPH VXRO$ RRRHUIULBHWRIKGL PDW
REELHWWLYR TXHOOR OGL $IDRFDPHWXLLU KX ($HQDMRWAMAQ W DO DIPVEN H\WQ XD R & HH
QXRYL HGLAFL VX WDOGILVX8QHURQFAR URWDWLYRQIHU G RYHPRQBUHVVHUH
2FFRUUH SULPD GL W X\®WHR KIQ\DVRR QG HUMAD]IL\RIR X0Q WHOLP 1 QWHL WIW T X MAXYNKRU +
QH FRQ OD FLWWDGLQWQJPRLEGW BHHFZRDW®D B BVERLV IQ ORHUY RODMWILL W R QU H V
OH 3XEEOLFKH $PPLQLOWUBPLRQHFES D] WRHUH IFRRHOOHHU Y RIQAGIH URMQILD QL
WRULR H FLRg (QWH 5HJIGRHQD IH &/RPIYDHW L G IV FOH GRW R Q LOMD VWHD EH WY EW |
2FFRUURQR LQROWUH HD AR WGEIO HFWRQ LYQWI| GIHRQ BMRQXNE SR Q ROMB MWMLFAEY. B
SXEEOLFL SHU FUHDUHXXQLAVDVRQYR WRHUBKMWLFSX@WLWREER ULSRU
FRQVHQWD OR VYLOXSBRRGHQODQ H QD W DA L BIX DIGIFKIH) WD VRRF FRUHMH Q W D
XQ VLVWHPD FUHGLWLBHUFEH RR®LGADF IGH VIBRRIRRQH WHSD R HHOWIA FIRQF Ut
QLELOL ULVRUVH GHGERDWHVEUD FRIR DHDWIVORVBHEE VU R DHHOKO IRMLRF LW W
XQ VLVWHPD LPSUHQGIYWRWIIDGR FKH VSRVL 6RQ LO SURSULR DOORJJLR
AORVRAD GHO SURJHWV/HRPA LD VWM B 5R @HWOWEBREXCYDOHRQL HFRQRPLFKH
UHDOL]]D]JLRQH QRQ VPB®R RRFK LHHWMMFRK WRQ HER Q Q VD WWHD @ L&/MALFFRDWR H
GHOO-RSHUD RVVLD PDJJLRU FXEDWXDSYEZWWHMWAWR LPGERY W R
$QQWH SMNHILRQHTXLQGBDWIWHKLFHKMWYLHQH GHPR@EWILMVR GISBRIJK¥XHHOOD F
XQD OHJJH VXOOD HGXMDOQHDXVRPQDB]IFRKHSRSBODILROQUFHKHRQ OH $P
DOWH]]D HGIX¥EEIOLAKH SHU OH ULFKL}

VWUXPHQWLVXXOEDVSHWWL XUEDQLVW
QLVWLFL AMWNRIEROIH GL FRVWUX]LRC
SHU DGHJIJXDRVOWD) GOHWWURYDUH DUHH L
VSHFLA FLW)]DBMO WHU

' ﬁigagmzfﬂ?:’éewuw o GLPFTDSGDGQHQ@RL(BéOH UHVL ULWRULR DQ WH_\/L OD UHDOL]]D]L
t 9DORUH DWWXDOH DO PT HXURisHe BoRURGXWWILRR Q L V XJO B UREGEXWLY | \L VHIXHQWL ULV
} LPHOVLRGL PHGLH SHU DOORIILR BT YHORFL]]D]LRGJGKDOLAFD]LRQH GHO S
t &RVWR SHU HQHUJLD DG DSSDUWDPHQWR HxuR doqy | WHPSLPREEADUH HVLVWHQWH

&267, ,17(59(172 SUDWLFD GHGEIWDQRRQL FRQ GLPLQX
T &RVWR GHPROLILRQH H ULFRVWUX]JLRQH DO PT HkuS DUWLFR O DDUREILHQWROH
L e S 0 HBR Y VDU 0LGRUL FRQUXPL HQHUJIHY
t B6XSHUILFLH ORUGD YHQGLELOH PT QHFHVVDULR (GLRAGR DGHJIJXDWL DOOH
%(1().&, ,035(6( IRQGDPHQWDUWPLFKH HG DFXVWLFKH
t 9DORUH GHJOL LPPRELOL SRVW LQWHMURIQWR WHPSL FHUWHH EROGRILH PRGHUQH

L SEBVVA ab biiwwe BinvRoowt Vese o txunfiA'QY GDOO-LQORRJIJL D GLVSRVLILRQ
f ,QFDVVR GD QXRYH XQLWj FRVWUXLWH HXURl GHOOD SURPHBXBODWR

% (1(),&, $ )$925( "(//$ &2//(77,9,7% $OQRSUGIRE 1XRYH LGHH GL VHUYL]L

t QFUHPHQWR VSDJL SHU YHUGH sxEeeTFR R vHUYLILL YHUU| FROQWHYWGHQ]H SURWHWWH VI
t 1 DSSDUWDPHQWL DG DIILWWR DJHYRODWR

t 1»  WRQQHOODWH L &2 ULvsbupLDWH oHo TxouwWLiWiD  DOFXQBIWWSH
FXOD]JLRQH 1HRYL VSD]JL YHUGL D GLV

LO UHGGLWROOBWWLYLW|]

‘232

$UHD YHUGH PT

:rrs;OWH]]D HGLILFL SLDQR WHUUD VROWDQWR TXOWWHRGELWRHYH HVVHUH D
b o o WS, GL  LPSUBDDXQ FRQFHWWR IRQGDF
t 9DORUH HXUR DO PT OH DJLHRWWHQHUH LO ULVXOWDWR
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SXEEOLFD QRQ GHYH LPSLPTDYHGIHARHQR 7DHEHOR®R LJIGRFADROAWL DOOD
XQ (XUR Qp FRPH ASORQLLDMPMIWR VRQR XELF® W LS QHFOLODQERQWHL F
SXEEOLFR Qp FRPH IRODOWBX®RGED AJXUD GBOYRRRX®HFREFPHRGHOD F
.0 SURJHWWR SHU LO TP UBMLIKUHLB P RRIGCHQ ® \8 K D O P BeQRMHHLE) LKRUV R OD
2YHVW FRVWR HQHUJHWLFR PEBVY®R ¥PUH GIL VR®R SUHV
(- VWDWD LQGLYLGXDWDQRXMDUHD LQ XQD JRQUWLWXWL GL FUHGLWR D
VHPLSHULIHULFD GHOQD EXKWMGQHVY GR®HQ DU DU DMW R H HOH OREGI@ID LR Q |
GLVWDQ]D GL FLUFD R YHWWW LLGEXL FHDOORWR Y HHFJRIDRRQLFE L U LYFKQLIHG/DWALL D
SULYD GL YHUGH RYH BWLWRIQWRP DL DV FOERE WLLKBWOHM VM B WSIH @ HO OADL JO LR L
WL FLYLOL ULVDOHQW L7 DBMQODQ QS UHYHG B E GRLHMIM Y HHQ B U HH VDL Bl

GD IDPLJOLH VLD FDBWWERQL LSURSW HWDAQA ® 8 DF R RMDL DELWD Q W
H FRPPHUFLDOL GD WHRE8R H: LFRH WWHU UjHSLJ DW 05 BDLOE RVAPREW IR GIHO T
yLJ H 7DEHOOD FRQWBQXWWGIGR ®DWGEL G HO/M] IV RG LX G USHJI LR B IO R Q W
SURJHWWR *OL DSSDGMOHFHQWDRL GER DO DX MEBYLDG HDQY WDXVBR HV LMROR FDW
HQHUJHWLFD * GL GLP$HWLRQH PHGHL@WUH LJ@ RWHYVWH GWHQFLSDOL GLI/
PT IXURQR DFTXLVWDYWHUGDA GURESOMRVDYIUR SDROHQERE® GO® DQJLDQ
SHU XQ YDORUH PHGLRUGVSDURLRTHRBABHJIJHWLFRUNRQIVMH QWR WR LGDFRXQDV L
YDOJRQR DWWXDOPHQWNKRNDORELWRQFRN W RHLUDPIMIRHVWRERIUHQ FXL
HQHUJHWLFR PHGLR q EHGXW% DQ@RPXQH BHSMRMDHPOIQDVY LFKBI LQ XQ
,O0 SURJHWWR SUHYHGWDOD GBUR JRIHWWIL YID GHYISSRVRPURQMW HYRRFRO-H H SURW
PROLJLRQH SHU ORWW H GILOWM\D WDH FOY-R & VW R W IBAKRILEFE RQ B R JIRWHI HIIRD IV X | A
SDUWHQGR GD TXHOOH RFG DDEW WD W LY HP HM HDHBUWHDD D O/RVR SRWW DPHQWR
ORUR ULFRVWUX]LRQH A QRQILUFRQ X WHIEERWRDDWVWHRQBMWR@LDG K|
OD FRQVLVWHQ]D A QDFORV\BUXW WLRPWPIR EADCHY WA QY Q GXHUDRO YR \DDQ K R QLX O
GL FODVVH HQHUJHWLBDRSUIHBVD QW LVUNPW FQRQY LWPRPWELIOIELWWDGLQL

FL LQ HGLAFL GL SIEMNAOWRL G 5 IDDYOR) MWRH QW R GMHDUSUIRA HBWWRRHWWR G
SHU XQD VXSHUAFLH DEWWDEDORIS IFB B BLRHQWH UdH \DW DBVGEOH WIYR'QD WG BY YL
VLYD GL PT FRQ GRSRRODHGRA®IL]LRQHFBQWRHWILOLGD]LRQH

VSD]L SHU YHUGH SXEBOGLFRBUHQMBYIL SHOBPHQWL GHO SURJHWWR

SHVLGHQFH
OLWWRULD

2GHUXGZUXOU '"TGROYO )ROTOINK

$XW 6DQ 3* GHO
9LD 0D]]LQL %RORJQD
7HO

)D [

2727 UHVLGHQFH YLWWRULD ERORJQD FRP
H PDLO SDJDQL HOLVDEHWWD#OLEHUR LW

&219(1=,21%$72 )$6,
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GL ('(26 6DV + )H

W
Of8QLYHUVLWj] GL )H

L PLVXUD]JLRQH GHO
D QO FRQWHVWL LQGX\
OHDQ PDQXIDFWXULQJ

QH FRQ L VLVWHPL GLFDbQRUQWILXIDJ L RTXH GW OW D W
PDQDJHPHQW FKH YHG$OYDXQWRODRBBHMBHWBEQWR
GHJOL LQGLFDWRUL HEXQRMRLBIOOGD SUHQFHYWMHHU
RELHWWLYR VWUDWHILBRSLFRWRUHUZ % DWIRQGR. V
FDVL KD GLPRVWUDWRLIQVRH PBWLY LU DOV WHRQGIDBIL |
GLVWUX]LRQH GL YDOR.IYH P OO LLHURO WMV B RUFRHVOWRD O
OLQHDWR FRPH SHU PRCGWH @WIQ IH O HX IR DOD
/D PDVVLPL]IDILRQH GHOFRQ@QRQW DAHO PLVKUDMH HTRBRQMWYRWWALN L Q
FDSLWDOH g VWDWR GO ARIPBHWWWRRQV LYGHO RYIHH GE@ D OFHX @ IV B GEK WL B WL
UDWR XQ SULQFLSLR BBRO®LQH RTHIMOND V WXGHDWHHKIR GECHEXVLQHYWDMW R R
GL HFRQRPLD GHOO LBYUIERPLEBOWHDRILVSHWWRWR A GRUDDPSQR HWL]]
SLDPHQWH GLPRVWUDWRQ \G-DWO/ARD G B H W& WYHIUDWEX B WAWURDML RL B RVGHFUHHY W R WV O H
UD HFRQRPLFD HG DNMNBQRWDH BHGEOUDUHQGCGD -DIhd EV W DAHOWWD S H K RROL
YDORUH 'VLJQLAFD WHWOL]]DUH TXDOFKH OHJJHQGR VLD GDWL GL FD
FRVD FKH YDOJD OD SHXQDDMLRYDRHUVMWWHPLY I IFRQVWFDRRUR §HQ GRAR
VIRUJL OH HQHUJLH O HDWL VLRQUAVH] UBRSIIHH JMW H L iS¢ R DWVIRSLLLF LE B V DPVRLG VOXOL
RWWHQ4UHODWNMD GHA QLERVMDWR LIGBQJIJILQJ L YR DEMV/RIDY WL X FIDFRM QUL D
WHPHQWH DSSOLFDELCEHD PRWKH ROFPPCDQFRR® MRHQUPQGLFDWBQL AB@RXQIBIE
DILHQGDOLVWLFL HYLGHQMXOUDBPHWH @B FRIQGR MPXY RURRREWYRWIUDOD Sl
GHOOD PDVVLPL]]IDILR@®DVVHERYDORNWBORHE L DPEKH[IPHOBODPKRQMND QI
GHUDWD GDOO-LPSUHQGUWMRURQAR® S XzU AR PIDRIFK HE MROVRDQGRDE uQ WQ RYLC
WHPSRUDQHDPHQWH HMWHAXWHRUDJOHCXBNDQ JG DQG IOFDWBWY FRQ RT XGHV WRX Q
GLSHQGHQWL GHL FOLGLIKUMY LR GH 01001 GCIXERORRBKITROWRR® PR SXE@GDQFH LO
LVWLWX]LRQL FRPXQHRHQWIE ARG O] CoORDWANG \6F RUXFOHMVER TXDQGR
WL FRPH VWDNHKROGHMWX WR TIXQ PGHIU VW RVEG D Wi 8 W P & HR @ D V&W B Q/]H RIQ3+
GL XQ SHUFRUVR QRQVIXODDRUGOHNW/QDBE RQHD,3 U RF HAKELF 1\ VRRU /IXIW RV L
FKH SRUWD DOO -RWWLGL]]PDIORUH G igIH BIALY HIHPPIR WX EERREWHWRIH GL
RELHWWLYL OL TXDOL OD ULFHUFBGHDOWRQIQRRDIGARIXL GHO 0
/IR VIRU]R FKH KD F D U DRMDNHNUHLYILDQA RH LIOO ODLY RIBUGNR BRQ DWW HRQUHRPWEROC
GL DFFDGHPLFL PDQDUAHWQOQRZFRRXY XOH FWEDERYY j IXP7S WEKQGALDWRWLPOQFD
LQ TXHVWL XOWLPL GHFHQOQDIHVYWDWMR VEHHNVRRE R WHLQPIHOMRIDQAOLLFKL
ULYROWR DOO-LQGLYLEDWIYRQH SHRUNVRBIBIARO WXHD BODDLWj GL $VVHPEO\
VWUXPHQWL LGRQHL D PLYWRDGEH @DVAUH WHRQGMRR/ OFKH SDOWSXBGWERD JO L
GHO YDORUH GHOO: -D]GH QAN WIH®F QRFRLR $HIFU DY WUR GX FBRLXQDUMH U
SRVVLELOPHQWH SLe DRSS IHH FRARREQ M LIVO. EGOMA\LY RPRH QW G LEDMURDUWNLL@L FF
/-HVSDQVLRQH GHOOHPSXEODFHFR@®RP QAR S DRARILPR GHDAWUBOH GELTXHO

VYLOXSSDWDVL VRSUDWW W t’?}ﬁﬂﬁﬁbﬁ%bf@w 8 ERGHROPEDIRHR BOAN SRR

D SDUWLUH GDJOL DQQL —- e} F UD]L.RQH
PRGHOOL GL FRQWURgb'ﬁD%”GO' oGP RG WQ(EL}SE\%Q’%%Q' lGRLQV\g(SE
SHUIRUPDQFH D]LHQGOGL EBNBWEH HVRDOXYLRIWRQ L KH %
PHQWH VXO ELODQFLR 8BRYIRIIGHE0 HOpIH Y X UrdY L W R DWH RDL YoHH JIHU LROWPIDQUAHEIO H
FULWLFKH ULJXDUGDY P D WMRUWPW DB £RWUYPHER WRRALQ/EKD |5 HRYQUHH ZP DG D QRXIE
VFDWXUu OD FRSLRVD S DR®XLIPEQ@H PHRWRH WRMXHD GIHPPIL

'RQQD * > @ /D FUHDIUROQWHNVE W WRORIFHOQ HDW BXIDG IFFKOIAWW X§V WVIRD W CF DS B WRV R ¢
JHVWLRQH GHOO:-LPSUHVDRFBOQWRFELYHUVL LO PHHSWRGR-CPBPRP® %DODQFHG6FRUH
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ULVXOWDWL DSSOLFDWLDYQLBHMVBDLR QHOO -DPBIOMRUHSRUWLVWLFD "VW
7R\ARWD QXPHURVH SXEDOMWBRQRRE®QH SDVVDSDWURLPHRQULDMHP HQ A QDQ]L
/D GLIIXVLRQH GL TXHWMR DPRGDQOR LIMQAG )G L DBRANRF LDXHD/ VORD DO RVIH G
VWULDOH g HYLGHQWHSGDEBSHW/RY CWR DEPHAWEGL VIXBFQWDRWDWXKDD L
GL DJLHQGH GL VXFFHW\RR RIOH OWNQYRWLPS BRGPREHOWR GLL VRSO RW\K |
SOHPHQWDWR DSSDUWHRIQH @W L DQ GR DS PHSRFBYGM B XHVAFR BW W QGLW P W
VHWWRUL HFR@®RPSEt GHIY RMRAORVVHUH JHVWEWH IRQ CHRIOQ R HIOERKHL O
PRQGR DXWRPRWLYH GRMH RQWBILPRRQWR WXW\M HUP A @LH RESLHRDWWLYPLL G H O
LVFH LO PRGHOOR GL R UHU DPHBWHD BHRWD M G\ LY@ G POLHQBDQ HD S S
SURGXWWRUL D OLYHOD® PR@®HDSBUROH D XFP HQHQIEHU KD 05 FSAUR GOXHA WLLE |
/'DGR]JLRQH HIAFDFH LWjX8HW®O PRGIQGOLH WD VIR 8 GQYRDM|LRYHTEBDL
ULVXOWDWL LQ WHUPLQL G
PD VRSUDWWXWWR LQ WHU
8Q FDVR SDUWLFRODUPH
ULJXDUGD OD JHVWLRQH ¢
PRQLWRUDJJLR SLs GL DO
EXLUH HIAFDFHPHQWH DO
YDORUH LQ DJLHQGD RYYHL
FULVL FRPH O-DWWXDOH F
GUDVWLFDPHQWH OD GLVW
/'-DSSURFFLR /HDQ LQ TXD
ULFKLHGH XQ IRUWH FROPHQYWHQW GHO WRSDSSOLFDWR LQGLYLGXD
PDQDJHPHQW DOO-LQWHIURFRHGLDVOD FRQWHIO BM@W UBD ORX HB\WMOR OLYHO O
SURSRVL]LRQH VWUDWBISBEERF BLR/ LIVR OYRD @ R B HjP K@W R HTPXDOOLLFAHF D Q W H
HVHPSOLA FDWLYR XQ PRGHOW\R RL QIR W\8 U HB &RV B WWHR/ RZ W@ BD IS UW
OHDQ SXz HVVHUH SDUWQFRO\DH P B QNRIS WD AVFDRWNY RV HRIXG D WVED® JLQ S LFL
SHU LO VRVWHJQR GHOSRQE VD FLEQ 6 LXPUWNEBWEOFEKB OO GRVOE X BNAHY 5 S
VXL PHUFDWL IXQ]LRQIVQE GHOORVMIRS DF ISDj BUR DHDWR ¥XIJFHKHVFH
SURGX]LRQH GLVSRQLEIROMH FH HID YWDDOIR UK Qg IV B WHFLRY BIUD XWL G R WWIRQRV H
PHQWR GL XQ UHDOH LEPUFRPERWR BRI@ UBPIRERRFHVVL ORIJLVWLFL WLS
GHOO-DJLHQGD VLD LQ,%W HRURLLQ D\G W UL ¥ MWW X IUPBWRY WUW Y. DROHHQ W R LV MBS QHIEKS
TXRWD GL PHUFDWR VISRV QRWR UPVQH UGL FRAMMHERQFLFKH SSHUDVYBREOD
FLHQ]D GHL SURFHVVL YL GX DUMHG G KXW O OLWY SSHRIALFIDRVUMHP H QOVHHY [ Q LDV DIRL |
LOQYHVWLPHQWL OH EHVW SUDFWLFH GEKHFANMMMRQBHOOD /HDQ
,O UDJJLXQJLPHQWR @GIU RTGOHRAMLLR @ EALRMAVWL MYGL WARIQFRORQSM OB PHQWR H\
g IXQJLRQH GHOO-DSSGLFDHORRF W5L HQ R Y Y RS/HAQD/Q | LCDADAHD VDPSSORHPMR) W D
PHWRGL SHU SLDQLAAFHDWRGRDRUXERW D UMX VEW DYV Y HIR DLGPDHRGH/QRY BED HW L
JHVWLUH L AXVVL H VMQRFN LW X TXID]OR QBMUKIPRI@W G & B HP N F®& IURV H
OL SHU FRQVHJQDUH LVIS DFE®RWDLO B VL G IR QIVRAY R'@VE P R/ SHELARMS R H
GDO FOLHQWH QHL WHPGHPIKQWRIQRQH DSH WV PRIQRGHU R RYLPHOWOPLRQH
XWLOL]]JR AQDOH VLPLOH D XQ A XVVR FRIQIDLQ X B UGIIF KoOLW WULY]LL\M j D
,O SULPR SULQFLSLR G/H@QD UBWRSISLRGXF 'DO SXQWR GL YLVWD HFR
WLRQ GD FXL GHULY DSBS DAUXW WM IY LIBOH.Q & W URIERGDHL ] FOLU AX HVQWF B HW HF Q L F
TXLQGL GHA QLUH FKLDWMPLHQWH TG DF BWIHULGXDPL PQMXEDVERH B HEH
YDORUH ULFRQRVFLXWRL\GOOLW B @ILHRQWW U HILRRR R R G 0 XQ ] GR QFR GW O R«
TXDOL HOHPHQWL GHOPRHEMYMWQRDFE&BOODD ® RBIBFE®H LG\H VIFIUALKL. W DW B R © HH
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VX FRVWL FRPH JOL DIAWWL OH VSHVH GemPD

QXWHQJLRQH H SXOL]LD pias

GL WUDVSRUWR *OL VWH'M\\-ODQL
L

IHVWDQR PLJOLRUDPHQW’/“'~ — GHO

ODYRUR PDJJLRUH HUJR
OD VWHVVD HIAFLHQ]D ¢

DUHD ORJLVWLFD PD DQF] - QW ROV IRTS
LPSHIJQDWL QHOOH IDVL | sreopid ) H
RYYHUR D YDORUH DJJLpnuest “V:mﬁ?fsawm
DQFRU SLe GLUHWWR )

"NDQEDQuU g WXWWDYLD GL WLSR AQDQIJLDULR
LQ WHUPLQL GL ULGX]ERQBIWAHHUGHREHRDOWHYR FRQ TXHOOL SL+ WLSLFD
TXLQGL VXO FDSLWDOHW HQWHRBPRAQRP LARHAWDXQQLDUL PD VRSUDW

WLPR EHQHA FLD DQFKWXAMWRPENHELARUPBPGPHQWD]LRQH GL PRGHOOL
WR QHL SURFHVVL GL lQ®XMWBDDIORQAV@HOOLKL ULFKLHGH XQ IRUWH
DFTXLVWL LQ XQ-RWWIFRD) Q@GR ® DUBHRWHR LlGIWANIXUH GHOO -DUHD DP
JUDJ]LRQH FRQ OD UHWRLRL YRP]wK@Bd AQDQIJD H FRQWUROOR FKH
AXDQWR SUHFHGHQWHE@HBRRQKNLBRAHVWHBAWR L VRIJHWWL FRLQYROWL
HYLGHQI]LD FKH GD XQDQSKQWIHD GLEFRVH. BIURHEHWWIR SEGIU WHQVDRIWPBG LPS
LQGLYLGXDUH OD VWUHVRQB WIRE B TROID GIR LVRASIREGYE&RL GL.OF RQMDUROOR V
WUD LQGLFDWRUL G LW KIHWIRYIRAD @FEHE D QG R FIRUWHVHNRAHP L FERRVWOLDOH

/'DXWRUH 7DUFLVLR 3DJIQR]JLQYHR MID @ K DS B VISGHHIHEYK | B FFLOUDL GEHHID / HIBQ KD W
GL FRQVXOHQWH DILHQGEZDH WD PWRWR RRGE® ER PI/BRAREDWD DYt i R R QVBIS K R O R/\RRF R
SURJHWWL GL LPSOHPHQSKD ] WRORIW®IB Y WRIGOPFHVQIVRLE BRRYW PIB F LRKAH G\ M WAL WRAL Y F |
WLYL H JHVWLRQDOL TXDX®@D Q-Q8H UG \OAD CHAHH /W JF R RERWEGHAULFVDMW. B KGHH G H\DLOMRP X

DJLHQGDOL FKH KDQQR @SI®VIRX S8 RKLMRIWDR O -D S DUREGIED R WHUPLQH JLD
%&6 ,Q WDO VHQVR VL ULQ YLPL\DRO -DIUNVRICFROR! PASSRIBIMYR. JI) LAKE D H K DKW B OR) L
VX0 QU GHOOD ULY{L\QN B GBILL\RWQHP G HD , P36 RARDMWRISRIID WXWXW WER \@ DP 8 DGUH U

FRDXWULFH )HGHULFD &BVYXXQD VHULH GL WHUPLRD.QRLDRRDQRQFAKHLYSBRKQ B RHF
6L ULFKLDPD SHU XQD GHOYDPDRPPL@RO®HIO O RJR ERDUFNHIPGIIURR/ IV D § B R VNSRS &/ IXF K
FDUDWWHUL]]DQR O-LQWAHDGEX]LAG KV @/ LLIABLL FDQWRRY R WIRK@R HYQ\W Q BIWU LDRID Q LS\CRJ
TXDQWLWDYL FRPH QXRYGILEDKXDY IL®LFA R WX GB LG W HDIP RAEHANORY G P S O H PGI\Y WIDUR
LQGLFDWRUL A QDQ]LDULPB®/® ®RISFHUD & LD QFEWL 5L 0 HYRDWWIHWGIDY K O R ® X\ WRH/H R OF
/D SURJHWWD]LRQH GHOUDIMW HFDL GIK PIHR 6 B LIQRIGRHEE HXFREWDDG L WOH]ERIQ H & LLQG
SHUIRUPDQFH D]LHQGD O i QWHR MISN B K HSXELE O EWEURKDIL SPHIQQAWH DQFKH DL PHW
.UDIFLN - “7ULXPSK, RVHW/HKFR UH.D G HIW RV H U ] DOWLRL FRPH T RHORRW EN QHAD VL
GXFWLRQ 6\WWHPH 60 R DQDIDLO\D JHRGIR R EHYIL ISHUFB QYW R LVE HMW R & L B KIHO O 1D DSKE E
‘RPDEN - 3 2 -RQHV '7 B®BBURFFLR OHDQ q FDUDWWWW R] IDUNARL IS0 R G &DHV \H
"7KH ODFKLQH 7KDW &K D @BHGE MAKAR : R LPAROW B DUAVFERRE W YV 1$) @R S BDURRG EHWSSHR!
$VVRFLDWHYVY 2 0DFPLOODIQQBEDINK PGIWRBERIRI L HO IRWE RGDD G B OV KIH T@LON. V PRIIU B
$QFKH VXO PRGHOOR E36 XQRDREDR3IBRGKFPWQ W@ DM &RABDQD &/RIGW HPW M VA DS
6\WWHP H VX FKL GHEE DOH WPV WWDQH LF R QNRLLEH WMHWROV O (BB&BRHQWR ELEOLRJUDA |
R IRUVH PHJOLR L SDGUXQDHMGIN\WRQFE GIXRADRN VMM PRGX]LRQH DOOD ORJLFKH
IHULPHQWL ELEOLRJUDA F/IHDD@RKH WHR 6HHUL ®LHQNHCRRWKRWY R -RKQ 6KRR
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%RORJQD

S PSHUPD Qé FRPH DIITURQWDU
VHQ]D HV H WUDYROWL =+ &RQYI

/D VLWXD]LRQH DWWXDGH \SMXGIL R D Q DrXHN \W & @ BE BV]R RiQQ.DF R H (RN \XLFIDRJRD P
3DHVH LQ JHQHUDOH q FRR SI00. FRW B UPQ ICR. ®1j XS HRVWURVRL FFRRY \OD SHHD/@W |
YDULH PRWLYD]LRQL S RXIzZW HRKHH UFHX COMCUHDVON PIRBR S0 O/ B G D @RV D B HRWRS
QRPLFKH FL WURYLDPR GXSHBR@WGIRDG X QQRRONRBKHUEA XAWLLDLRR) FOPR U HD O V
JLRQH LQ FRVWDQWH FDBEVDRRQ@WMRGR OO R LBHQMRQ B W/ i UFXL Q G LHWROR 3
4XHVWR VL VRVWDQ]LDXQ Qs KHQMH W@ R UPHIU H R @ R VG HIDDJ|4 RAQUD GLQ QDQQRS]
SDOSDELOH LQFHUWH]]BA CBRMRA XDQWR WLL FRDIEHIY AHHQ GLH HD\® W 0LRH/QR\G 1§ LD/
LO ODYRUR L PDQDJHUQRR/@ VR QR S1H GFHU Blls SHROFDGIMG] D VRS H B WV X WS\C
SRWHU JRYHUQDUH LO QRURQI¥WRER G R AFH KDLEFIR @ WHRY H.G i S ULROH WWHX U R
IDWWR OH JHQHUD]LRQIG IS lGHRHG KQW LQ XK' BV.E | RO fLLRMH GH. THO.QKBU G D (
DILHQGH FKLXGRQR GHF&RFSIOU]FFQR QPIOWPRMEPH \GRO X § FKRGRUWBIEHO L D W |
FRQ XQD YHORFLWj VFRQRVGHR ML RGO $PDVVRWR DG UHNQGH @HGEWDUFR Q
XQD LPSUHYHGLELOLW;j GAR BADROLHWOWRDWH. B Bl QVBHMRVQIDVRL POV ® WD PG LIDQLHP R!
VL WURYDQR VSLD]]DWBHGERQGR QW H VIV DN SHARWRIHW WHY B OFTH 8 URSHQ G HRHHQ
FRQWLQXR PXWDPHQW RGHOROMW G HFH YRR QL UMD O L & $iH @ WRH QW D DHWYN BIQWjR
LQYHQWDUVL XQ PHVWLEHHU RO DPLLRQPRAY X Q- QRLAEG R QDI AUFIDFAH LRR®! JOUD L
HVSHULHQ]D DILHQGDO® DWH $8DOOB L 6H) BOSLQVEIHIM UHH @ WHR/ Vi DHE B B 0W
ODWR OH RIIHUWH GL |RUFRRR@H WHRQLED SRR RJ IS@\MV IGRPRDPEA BDMFL
OLIHUDQR ODVWHU &R O\DLY RBUHAP IMRESWID WEVDXA\ON BROMAHD RQ X (R B Y W& IUHDQ WIHV G R {1
QHVVXQR R SRFKL ODYRWUDQR WHQWE "DOHOD P W HL RS-RILONDIQWH $RBHQRL
FHQWUDWXUDU SVLFROBHUWDRRIH SHIUP HW W I XAMETH BRPE UDKV FHDOR QRVYV
IURQWH DO FDPELDPHQWW WIHQIBUWFBHO DJL R Q VHVNAGOWLLY D-DHRWH B IO X D VG
,Q TXHVWR FRQWHVWR QO SIDXRIFD */IRPYID ®K HWIKLH) WHHQ]LRU ZMR SRRQ VDUHPR
JHGHUPDQDJHU %RORJQDHVWRRR GLHOO\VER Q@M SROW DV WIL WRW RO G LOFRFFD LLI
ODVVLPR ODWWHX]]L K[FKHHKDR SIULR FRPWR GL RRFHFYEWR UFK H QO B LIVHOULFIL W
XQ SDQHO GL UHODWR WH b MMHUR SHHDHR L FSSHIUWARIMHE 8 TH GRODXOD PMRW G G|
FRQ HVSHULHQ]H H SURYSRQYMHQYWRGAK H VH GHKY VDS S © HRMDAHQIBLR JFRDRGBG0LH \
WL SHU DIIURQWDUH DSBXBIDR H@WD UIR FRQ WRDEH O D P HQRWRN IU@WHRIALLRHIW]
DUGLWR H IXRUL GDL FR@RELI FRR S A HOXDRY &/HDWYHDFRQ T W HR QW HE WA FQ|
"AXLGLWju GHOOD QRVVBDDDESRAFFLDUH FRQ I XHO/MRUE KHIWWRX DOD PR JL"

,PSHUPDQHQ]D YXRO G LLRH DRFKIHD PRR G W I/KIW WHRDS HQ RHEPROH 0DOL § LXB $H
ODJLRQHE WUD HVSHUL RO YARI RMRAF P D @ HYGE Q RVMGR B HOMIHVRX A R VAR
ULHQ]D FRQFUHWD QHOVIHVVRMBQ DWXWIWQ H. IBLYSIHQ@IGFQMR) B D 810 HFRRHW H
6L YXROH SDUODUQH S RAKDGHEWHDIURUH QRVWERLUEA RNV RIQTH R XFR QWAR
WHPSL q DOTXDQWR G LGA FIDOH/ WDRQHDDS\S LHD FRDL P B BYQ VDVFHR TH B OWCEQ W B HQ
GHFRGLA FDUH XQD VHUQRIQGVYRWVHRIQDRWIH GO PQRMW RURD DSHKHRBDWH U DS U
QRL LO PRQGR VWD GLIYHQWWD QIERORHPSIRV SLBEPRXQDPPRADRHX FHUDKB OL
FRPSOHVVR O-RELHWWYRR HWHMDOD YEUWRPE R|HOGULID TMHROQDR IFHP FKH QI
WDQWR TXHOOR GL GD EHDPHQOR UGS R U WRIU HPLY, -\ BHDWWRU R QV B B WNLBIW R

VXJJHULUH GHOOH LQW KIS UGN LRQAHM K5 D U DASK@NFD\W B LDIR 6 QMW R QFHRFR G
H VXJJHULPHQWL VX FRPHUBIDORGWDRUHRX ERQL Y3LDIRRGRH O QMW KR Q VWD H ¥ K [
VXFFHVVR LO FDPELDPBG®WAD /DLWDOH GH.IH QQRP KQ L LE QXD FHWDVRAQY |
GHOO-+RWHO ", 3RUWLFQ i PRHVPRQWR) | DP DD L BHIFBWH |1 Q &Rz L KDL YSLROPVRD W |
FRQ ROWUH SUHVHQH L\@UPBR ROV IS X K CAIFARE LKPBMIQOWRR GHH G REEMMDR R OD A .
WHVWLPRQLDWR GHO UMHAAMR/ VDU HR U W H DIMOMRHTEHNGRHIW @/H X B LG L Q HUDHEGHI WH
YHUVR TXHVWH WHPDWLFRK® HVVD H TXLQGL D E PHIFFH DURD FIR\Q VER \DL W R 9 IGW
J)LOLSSR 6FLDQQD G L UHWMDRPUEH. 5AH-OWILY V& IRW X VERSEIDFEDRFX.D UHR TR Q@G LH V S+
7VRQJ .DSD GL 3RPDLD LHSRRE GHMFHGHQ WD SBREDWPD SXR2 HROIWM DFFF
HVSHULHQJH LQ D]LHQGWLVREW R YYRG RWR QRMQE R EE LOPGRODU H R B DX\ DI FILX
LQWURGRWWR LO WHPDGGHOWOR V Bl DU D X O WHQUEFS MQUED Y HE. OH VIVMHIYRUD Y
WUDPLWH WUD OD GRW®WREBIDD ERG BDLWALD AR QGLHHREEMWH Y REBYWLUDPDH GD
FRQFUHWD GHO PRQGR RFHDNEDIFR HR/ V/RR J EHARERTN HVWD V,IRPSEYRL UIQJUL
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PL g DFFDGXWR SHUFK® DORUR PHD@WIH Q R FOPLERLW W W LY R Qo STUHRGR 6 R VR
PDL IDWWR WDQWH FR\GH [|A FIb OX DQ RV S\WOL W Q ]WIUDRVR 1 WWHAWHWOH. S DSAYHL @ G
qg VWDWD TXHOOD GL WHRMWHRWD FKIH DRRHYRIQWIRAR. @ LDOURQWWWIL Q REUF
VXOHQWH GD FLz q QDW-R RQ QEHEUWH]QN LAP HGRENVOP ® G PRPH QW RDULK VW
DOWUL H[ PDQDJHU LO SHXU DXEROWWERUBRQ | HRU PBH G R SPRGW RW@HW R/ KEOFO O -
FKH "GRYHUVL UHLQYHQ@WBURWIlg K QB PIYHY WILRYBIHMVIFO LKRQWHAVRBWQWRU
FRPXQH D PROWL )DU $SHDEKDOH EGVEHLODRELBRQFROVHWS GH BERQRNMNORUH VH
GLYHQWD XQ SUREOHPDFBRMBWHI GDX WWHRO G RzFQHSIHA @ LWH YIDD G D WBWIHARH Q]
FL DVSHWWDYD PD VYHO K XRMH LR 89RDWHKD LIIMMUHKRIVRER FKLORDNWGR G
3SDROHOOD LQIDWWL WHVWHFRQLBRQQDV MRB UHY SHHIGHWEHOLYBQYWR K LHLHU
]JD GL DYHU ULXQLWR GXH@WVNPRQMHBB URXBIQGRRRILU LD HA DRARAHW WL YH G
HUD SLFFRORu LO EDVNXWFHDODWR WY RJHHGA BD G IR G GR @- WK @ RVHPIR AR V u
ULHQ]D FKH UHJDODWRRWXWQW I RR B BJURQEB N WH IG BVH P B R VH GHLRW X \W WU |
FKH QRQ VDUHEEHUR VWRWR LSR\GOLE FRIQWHQXBRREDOPLORMYWR WUWNFEURI
YHULA FDUVL GL XQ F D MEPBIMHQMUH LG A\DLDG DUFIRRY A Xi ®GR RAH.Q-. B B HWH
WR QHOOD VXD YLWD /SXYQWUPWjWIKVRAREBREARLPWIBEWWR ~,0 FRQFHWWR GL

LQYHFH UDFFRQWDWD AmM WO POLEHMPHGHEXY B W DPHQ

PRQLD O-LPSHUPDQHQIWRGEGHOQWHIRQRVBBE G ¥YXWH HPRJLRQD QRVWL
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UPDQDJHU &R PX\QIRRD

SHU PLQ@HIUYLVWD D JUDQFR %ROODWIO 12 QH \VAIGC HOWBS$SEHPDD 9,

5LIRQGLD R OD VROLGI
FDPELDUH LO SDHYV

/D GLVXJXDJOLDQ]D q XY FRRWOGRWHWWHUH D
FDPPLQD FRQ OD VWRBDB VGHIOD YXMAPR L 8QYLOXSS
SUREOHPD XQLYHUVDOH FRIPH HWHEH BRISUR [ HV V
SHQVDWRUL HG HFRQRPOWWI GIHEXLQRWMWBRD OC
WHPSR 2JJL TXHVWD WR\QWDQ WKH K DJIRRYVR OH
DQFRUD SL+s GUDPPDW LGFIDO®DOQRVGLUR FROBVVH G
WXD]JLRQH HFRQRPLFD WE PRQYHXQD QRVWUD HV

"7JHUUH ®DMPWPIDHILQH FRYRHWYD /@ YROLGDULHNG DQ@GROQ WBOBLRR QW BQWE
JUDQGH VRFLRORJR ®ULDYRMAH CXQIXH XQDIPDYELRIDBRIRUERMH GD D
ORULQ SXz HVVHUH HIR POHHUKIHUDHRQXQ SDWVRRONB® GWMU BHUWERPH OF
WUDSSRUUH DOOD GLIEHQVRREFDH YWD & 1ISoEVMS B BUHRXO@/ jUDSSRUWR
GHOOD JOREDOL]]D]LRWWDR RDFROD ¥REODORDY LOXPQD DYRBWUIHWW OYID
GDULHWj H GHO ULVSHWKRLEONOGRKRPR X Q@ % OMRHIWNRWH FREBERAWWRYL C
D TXHO VHQVR GL DSSsSHPURPHQ BERWDY FRRRUDSL WLIDASGIRVWR DOOH UHDOWj|
SUHVHQWD OD ULFFKH{1BOYWWYRLVBRUOWKRY B H B&EMLOY HREMNUH VWS HIHRIW D
FRPXQLW|] 9,6(6 OD 2®PAVULYIHVYHEH ) GL VR@OMEW H DHIVR QWHL Ij0 D WOIDONLR
WR GHO PRQGR )HGHUBREHIH B RQWIBY IR QHD @ VBV B LQHG DIKHFRQL]LR
VXD IRU]D GDO "QRFFLRORHEONWIKP @€ Rr K KM VPrPORVBXUW R RGH O - D X W HQBN 6
YDORUL RSHUDQGR QHLROSRIKRIGLR Wrd R KIGEHRQOM LIRQ ARIGH VWP R XOOR
GDOO-,WDOLD FKH FRERHUBRWHUL XRWHRH TLO] REGIRVQWAY D5 DHXB D5 HC
JUDQFR %ROODWL q LO S IRPRREPD FRERVERYHRBH R WRA@RY RRQMHPSR
GL LQHJXDJOLDQ]H H FROWU DB GH PR W R HVRRIFRH GCLIRONVDR AR YD /@ Y
GREELDPR WHQHUH EH®Y ®UHMPRQ MH-DP® & R QF BR QB HVXRMMRULY RRWIW DR O
WLQHQWH DIULFDQR FRUVHRGIWPEOXBHSR WREQER UFK LIPRIQ\E W]IL REKH L @ DRV V
JQDUH DO PRQGR LPPOYLARLICRHP®1PHOWYR HHOVDIOHVQUR GH@OPHF RIR N MLF
]D FXL VL PHVFROD XOBSRYBOSHPNRWR B3UBXORDSDLIWQ D BIXVRYWLYD
ULVFDWWR FXL ELVRJGRWEWDRARRAs RXV/RWWH YHUAHB R RV HGHAK HS %@\@ D DL B$U H
FRQFUHWH FRQ FRPSHWHQYD’LRQH PRUDOH HGIPHDMHANLW B H/ XLAO I XL W W |
$EELDPR LQFRQWUD W RF &% ROWRDYAD B U, R QA DRYRDRV HQR R WIHPIDW LWFRF LD O'f
PLVVLPR ELODQFLR vﬁ/ﬁﬁbN\ﬂ@Q§D5J>Q\DVPG¢|@ O®DK B Q®HRMR/QFF PIREW R P ROV
SHU PERBHDQFKH TXH\PKHOQWR SKp GL XQ VHEROR I WHW FOGWXE® GH
VHIQDWR XQ PRPHQWERHUXE L DOHVEQWPXx VL GHOBORIEBHQWQWI HYPIH SIRGV U
WXWWD OD FODVVH GLDBOIWGHM H $q QRADAv B QHKY IHFEBMAMR WWHHIPH Q. IQ G5-UL B /LT

DG "HVVHUH SURWDJR@AN WRBVWWHILRRG HRHL A GROWRRRA FR FKH JXLGD L YFR
YHQWL"

[-LQWHUYLVWD /D FXOWXUD GHOOD ,\PROREDNQHWHU QRL QRQ
BUHVLGHQWH %ROODWL OD GILEXD®D dOMWDWRIDWAR XQ IDWWR HFRQRPLFR
g XQR GHL JUDQGL WHRIXP&BRPRPMW¥HD LOG RRIPGRUHFRBPEIOHVVR H VIDI
]JDQR OD FLYLOW] SODQHWDULD &RVWUXLUHSRVVLHGH XQD SUHFLVD P
XQ RUL]JRQWH GHOOD VRQUGPKH HWN \OX REIRULHL HILO BIX LGPWWUKD SROLWLF
QXRYH UDSSUHVHQWDSOHX®LEB FRWWHMHGD S5RPPHYHOFLIXBQR HEH®D FDU
SHU OR VYLOXSSR &RVD YXRQLBEIDUWH BB UQ D V¥ H QS R ORICCD W\RICFRRQ VIDjW W U D
OD 9,6(6 SURPXRYHUH PIDGLYXIDW D UIHQ OFPU L J L Q 8 LG 6 H®E RYERH, GELOPLOIRMMRLLD
FXOWXUD GHOOD VROLSDRYH®IHQWL VLD GD @ IPRIQHGR] SXE@ EDOLWR FEHIO O -
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JHWWD]JLRQH H QHOOD &DHIHVYRR HD GLWMIVDWY X WRRK S KIH VYV GQ B W@RX WQR BBT X H G
FKH FKLDPDQR LQ FDXWIDPRIQLR RYD@LOLQLV\QGHHURXBHOD D' POWHQRDOH
PDQDJHU H WHQJR PHUFWQYWROQEHDWIERQDYDPHD\GR G @ LE/KAWHPIDD P H

PDQDJHU FROHPIRIMRB\WHRIRRYROWDLFR DO SDHARGAGWWR USRAULVDDRGIRQ O H
VL GL PHWWHUH D GLWWHEEWNLRQAKEHD QG WjOMG IDDR PHIWMD LY ®RGR GD

HVSHULHQ]D FRQRVFHFXR O VORGRD®H VMW U FLEO R RN DAOH FHUD DG B +
3HU DYHUH XQ-LGHD GHIOSTR R) RVRVQMD DAWWULHY GLW BFDUNARD B @/LLA BB VGRL K Q F H
EDVWD ULFRUGDUH FKHRWQLD FERV LLIPRSRI JADWRIU DQ GHRQ DD / D® SHRG/XWDR LP SHJC
QHOOD UHDOL]]D]LRQHFRIQ LXQQU B ¥ R/IHWMRX LEHW DBSRR) WB QDD WWDOL]]D]LR
SRWHQ]JLDPHQWR GHOOMHIVWDR W XQLARK@IL IMF RIOXERWERD FLIRGRH VAH W WDLYS\R DU D A
FKH QHOOD IRUPD]LR QGH QIR W R RWLDXY HROWR Gl X Q LIURELD GWSRD SRWORLW L H
TXHOOR GL IDU FUHVFWMREWIVERJEO FRQW H QWH ) LGILL G DEE LID@RU SR U
SRSROD]LRQL FXL FL UDORMIVBERROH GL RIJQLVR¥NRBQRH XSHWDEBHH)ROWUH
&RPH DYYLHQH LO A QDG HLDPPIHIDN R G HLOKD D Q/FAXBIDGROQ H FQ WRORPR WXH O H
LQWHUYHQWL" TXHVWR I[URQWH YD LQIDMVRWDQ@HWKHR ¥&HB]LARO WD
, GLULJHQWL DYYLDQRDXD IS URAAFRO\GL H DOXRV\EU B PLROLWLIFWWY HSHJO L

UDLVL@J GL ULFKLHVWD YGIHA WX Q R\DLP W@ WRF KL JERN DWQLH F 8 QRQ ROOGIR VW U
DWWUDYHUVR L EDQG L FPHR/QYD AX H RH) FR WV R REIRRWRAMW R - R SHUADH WSW R UER P S
JRQGD]LRQL GDL OLQLPRVOHNL GAPE QY8 QERQR D EAIMIPIR §RHVODWRREBRD QW |
(XURSHD ,Q FDVR GL VOB FHRQHR HOO-YVROR BHHURQ®D R (38 BB RIRO DU
L SURJHWWL GHVWLQB® IFDPG RDG®LFBQHR CH BERQW AR IRUPG G XL JUD]LH

FULWLFKH SHU OD FRWWMUWDVR\EH GL RISHWR \MDR'GIUDBQ®HDEBELDPR FROO
VWUXWWXUH GL VHUYLEUR RFRMPUWDOH /D IRUPMOL]]DJLRQH GHO FHQWUR
JLRQH g SHRXQMRHLQ XD FX®RWXWIDPR WXWWRORJEHQDVGR YHIMROW R ISOQB U LF
H LQYHVWLPHQWR QHOGH JRBWUMHL BR.D WXL LMW R Q§ B UD DAQDERF RJ ISHWH ®HD S
OL QRQ F-q LQIDWWL SUHRI UBIWWR FEKH/ &LGMWIY.UWY R FK® A DFELR VR Y W HQV W
YHUVR OD VRFLDOLW|] FK®RDSURD HQEFQRLGD AKHE VW LU SEHRGRWARRL QH O C
SHU DOWUR DL PDQDJHU OBPKHR WBRW RYILQ PRIOGWRY G DS RWIW H, Q GAW VG XHD WRW
FDVL XVFLWL GDO FLUXR®LBWRR$HW®BRW W LYRD ] KBORR KRO®OMIKU U FKHSLHWI
IRU]D YLWDOH FRQQR®MDWIR GRUPW HRQBHIOWD DDA B |1IG HKHD QDR TWCHRY DV
GHGL]LRQH H GHO YRORRNYE WIMDRV B L FKOIWAR QWD GWiE LQWHJIJUDUVL VWXC
IHULVFRQR VPDOWR D GHOOH SURIHVVLRQDOEWPWXUD GDQGR HIIHWW
SUH]JLRVH FKH QRQ SRV V/I:DPRHS BB PRHOWWHU ITRBWQBUD@HQWLWj "SRUR\V
FL GL VFLXSDUH WHQHQGROH LQ OHWDUJR DOWUL LQAXVVL FRVWUXL)
/D YRVWUD 2QJ RSHU®SR\QWIGILFRIFLVDOO -HVWRQRURQWAL FKRQRRUWUHPPR

]JRQH "FDOGHp GHO PRRGERWBBUWDSPR WL" LQ WXWWH OH UHJLRQL GHC
GDOO-,WDOLD 3Xz ULFRURFRDOUIDUWDWEKHQHO'®- DOFEQDOD®MQ@RQULKFD VLHWH
HVHPSLR" GRYH FRQ O:-DLXWR GHKOOOBURFERLIGRRJ TXDOH U

3DUWHQGR GDOO-,WDORRVROWIUWRDGB E Ol V] XINVD HS) RRIQHV LRIDO O E RIQY/ |
DYYLDWH LQ 7RVFDQDOR]DIPEDFR YR GWLHPPH D O6OCHL®EXWMYM R PRPHQWR
ULIHULPHQWR SRWUHSRB LUGRFEWH®IWLH /D DF DAXL ¢ DHY LS GRIBOMHP®L W H U U D
FDVD SHU PDODWL W HRUPX.FUDMH FIRY W X K D\U Bl HIMEL YIVRHD X G HO DFFRYBRP R S L
SURYLQFLD GL OLODQRVHBJDLFDQD QR Q YALQWRI R OL@): KODMMBIL EDY H FRB QU L J X
DEELDPR HODERUDWR WQ S&HRRIISIWHV RQF R R WQ FF RQVWRHMW®RL DEHEUWDYRA®H &RQ

JLOR GLUHWWR 'LULJHQWL *LXJQR



VXRUH IUDQFHVFDQH DFEKEH DIRR BROWRHY IUW D LRH) O 06 N ® D PRMUIRE RIOD HV LV
XQ FHQWUR SHU OD IRSBRDWRBRSISRUROHRVIDRX GHKOMRELDWWHQ]LRQL VRQ
QDOH GRYH DOORJJLDQR FLQTXDQWD JLRYDQQXRYD VWDJLRQH SRWUj |
FKH VHIJXRQR FRUVL LQ DJOLFRICOMH DXQ DEMNR SFHKH RSHUDQR QHO P
JOQDPHULD IHUUR ELJLRWWGEDUB ¥®DDPIRFDWD6(6 HVSULPRQR LQ TXFH
$SSUHQGHUH XQ-DUWH g OD PLJOLRUH VWUDG®D YDOHQ]D QRQ VROR H
SHU JXDGDJQDUH H VR $L ADWSVMP® SGHUOU H SEBUHRLIOWW LREIQH SRUWDQR |
ULUVL QHO WHVVXWR \DRFQR GiH XD SXRW R G UREHRDIDHY DWRVDQFRUD RS L. LF
TXL 'D ROWUH XQ DQQRXUWAIREAHRIWPDWYHERL GLHIL PHROARIU LI DUV WHIPW HU N R
D ODUUDNHFK FHQWRPIDQFXD@WDD GRHOWHD VR QD®PUHIGHWWMD ULIH GBHUDWDV L
FKH YLYRQR DL PDUJL QPR G\ BRDG]IH U HFPDSARWOLY D E LD IWRD-L G MU BB M HGKDR FRO
FKH VRQR GHVLGHURV H IGAR UGIR GH.U VL \XKIRMVONLIS BIH GSDVYMRFKB]LRQH FRPI
WRUQDUH D IDU SDUW M KBMSL W R QRXRDRV X U R GXRO XWHD GHWRW R/ D8Q DW W H J.
WLYR GL XQD FLWW]| UL BS3 HO WK FKHADLF DK H: BXY HWSHIQ @ R DEHE LOR RQ RV W
DEELDPR SHQVDWR GL BLNROW RO FWRD D DFORWWRU HDLWH JIH SWHV X 58 8 N AFK G
ELOLWj GL VWXGLDUH SGRWSEGLYHYW DEHDOGROFLRHYMPD VG VR QW) YRQH
SHWWLQDWULFL ODYRWDWALU HFIR Q BPIOF D | i & HRHKID SXQDWLLE D FFHR@WQH V VLR
IRWRJUDIH H SHU RSHEDYHHGRPMW R IDH. WA GIRQRIQD 0% URIHWWRL 3D E U B
WHOHYLVLYH 6LDPR DL IVMHFRW®Y 8 RS BBEMRL FAKRIQP DD WHHD GiR &, (b /WA QQR ¢
RUJRJOLR DEELDPR JLFRGW| MQFKUPPRARWH IRYBOWMR QL ECQRBWRLHO -LQ
QDWL GD TXHOOD VFXRREEOHGDDWEKMIPR DDWWIROQBH BB HX® O/HQFHBDD U
FUHVFHUH XQ SROR SURGWWWVYNRVRKISLFUHSRBXDERBQWH $EHE OMDP RO D\
VSHUDQ]D SHU LO | XW XAKR H3MAUR DGOLWLLPRS UL \P $1HU\M MRXS ISR QWNDD G REILVX QDY |
QRQ VHFRQGDULR XQDD2QXHXLOGR ORQGWPKWHD GH G 8 DDV BEKQ WRIFD GELLW F BIH (
RSHUD LQ ODURFFR KD @M YWN®LDLN LK) ®RWQ|GCEDY Y ¥ BXM/AEGRDOID FOIU M Q ADX L
TXHVWD LQL]JLDWLYD HGQy \GHL& H @GW CBA D DXQF § R QNMES-UA-RP R EDPLSRX OLIDW R L
GL ULIHULPHQWR LQ TXROWIDRQDOLRRH g VWD WRQVFHDHWR BOIDIBD FKH
8Q WHPD LPSRUWDQW H P SRH QD RG G HIQBIKMQ BIRRGERPSUHVR OD QHFHVVI
RCTVPGEWU 2R ORFDOL ORKHNEXUQWKFCTKGY ROTQRYWMCFBWKINRULD S|
LQ PDQLHUD SDUWLFROIDGUSIRBWKMYVGDPR QD FRIUWYILHWI R KEDOO -DOWU XL\
VSLHJDUH LQ FKH VHQWR1A FLOH GD IDU FRFIOPPQGRUMKHOGBIOH SRUWE
6HQ]D SDUWQHU QRQ WDMNHEER S RK\D\DLBHOHD WDHDMP HQWH. O&RWIOLD  FK
FRSULUH OH HVLJHQ]NLEQIA BL YIHKHWIWR LWPD.GY/DR HAL IFX BWXBR BLOIQR W
FRQWHVWL LQ FXL RSHWIDRPRH"3HU QRL q DOOLQHDWD SURQWD D |
HVVHQ]LDOH TXNQWDROBIDRBHSGRPEDWL QHOSHNERWWR SHUFWHVEQWD X
VKDBKBJIPSOLFD LO ULRBRGRVR BALEXQWPWH AXD QRHP BB RSIL® QRVWUR
WUDGL]LRQL ROWUH FKARUW WXDW R L ROF R/X\R L BVR BW O/®RL & [P RIQ/GIROZ /R IGAHRG
GL FRQRVFHQ]H OD FXV>0G ®YASELWQH OHQIGHRUWIOAR HI BEVMWSRIFR/ ELVR
SLe HIAFDFH H GXUDWMURR HR JDH.| D \DWMH FKHQQHJOL XOWLPL GHFHQQL
WR 4XHVWD PHWRGR KR LU FRRWWWRD OVHIRDVPR H O -LQGLYLGXD

OH QRVWUH LQL]LDWL@HVRRO PHMMUNHDRR GIHD CBULPR SLDQR LO
VRFLDOLW,] FRQWULE>GHHIR®R RDPROMH SQRFBHWDORUH 6H VL SURYD D

VLYD FUHD]J]LRQH GHO lHDEE[DOV\UI])_lXHWRH\X/)VVDXH_RQFH]LRQH H D U HWWHU
HGLA FDUH OD FRQYLYMNQ]RUSILFIH BD OMDSIR PR
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Z/ZZ H FUF

&5266 VLIQLILFD
SDFFRPSDJQDPHQWR JRYHUQDWR QHO PHUFDWR G

/D&5266q OD SULPD VRFLHWj LWDOLDQD FRQ LO PD
SVHGL VSHFLD@®QRDMWROJLP HQRWRNG D DFMHP HYQW | GL
LQGLYLGRIMDMHWWLYR RFRQYXOHIRD GL
FDUULHUD

9DQWD SLe GL TXLQGLFL DQQL GL]JHROHUGHQ]D FR
DFFRUGL VXL WHUULWRUL GRYH q SWWVHDWH FRQ
$JHQJLH GHO /DYRUR 5HJLRQDOL [(®WH /RFDOL (Q
BRFLHW] GL +HDG 8QWLQJ 6RFLHW|G&GL 5LFHUFD
([HFXWLYH 6HDUFK $JHQ]LH SHU OD VRPPLQLYV

SRVWD SL+ DGHJX
HQWH R TXDGUR Fighl 1 78773

18/1,$

VWUXWWXUDUH LO SURSULR S

VWUDWHJILFR SHU LO SURVHJX X \O0LRODQR
TXLQGL %UHVFLD

7RULQR
% 5LFRQVLGHUDUH OD SURSULD X [9HURQD
FKH GL PHJOLR SXz RIIULUH D x| QL E/HQ]D
HO RHWRDWRQD
OD XDPEPEQD GL
) L W xS YRRIVY @ IRROYMD |
FKxl @RVIFO@IpUL]]
ULFE UL Hw L
XQD,JRRRE QL VHU
HUFD 1psroL

REDP Rt

x &DWDQLD

6HGH RSHUDWLYD GL %RORJQD 6HGH /HIJDOH

&URVYV 6+x910D '"HL OLOOH &URVV 6 U O 3 1]1D %YRORJQD
&RQWDWWL 5RPD

ODVVLPR )DJLDQL &HOO 7HO

IDJLDQL FURVV#H FURVV LW DD[

*UHWD 3DQLQL &HOO ZZZ H FURVV LW
SDQLQL FURVV#H FURVV LW & )+3 ,9%




JQD

| DQQL GL YLWD GHO
7HDWUR &RPXQDOH GL %R

BUHPHVVDX OLEUHWWR

1HOOD VHFRQ®D DEDWH

PHWj] GHO 36HWWR  OH

FHQWR %R QROI\QM®DIXLR LO

XQD GHOOHXBUWRM/ROR HUD

FLWW] LWD®LDQMUIDRQIR

GRWDUVL GL X@DHOLDp

JUDQGH  TVHKBWW -DQQR
SXEEOLFD QHOOD TXDOSHUDS SYUHMHQWDUH
O-RSHUD OLULFD OD IRWPD ®RXKSRWWDFROR FKH
VL VWDYD DOORUD VHPSDE SUHFHIRQGHQGR D
OLYHOOR SRSRODUH LQVOXWIRSD QHOOD
JLQR D TXHL WHPSL LQNDWDVLRQH HQREGEDPPD
QDWR QHO 6HLFHQWR ERH® OH 7HOWPHRRSHUH GL
&ODXGLR ORQWHYHUGL&RIROQDOH GRYROXVLYQ Y
PHQWH ULVHUYDWR D SRF OH HQEWHUHQFDRWW P &
H YHQLYD UDSSUHVHQWDWR LQ VDOH R WHDMWU
FRVWUXLWL HQWUR OH UDFSHRIMWWIH LBOO OHLPVEFR W WBDHERBE oHO
VWRFUD]JLH ORFDOL 7BMO MKRIWIWRWRULFL GHQOR ExyyLRQL DXPHQWD
QRVWUD FLWWj VH QRQLGENWIUPRVGML SUHRQ YR X GLORR VY X k By & C
GHO WHPSR VRQR DQRRWDWRIRI UXYDVAWDWROGXQ 6 HRR LER%I&QB}WUVHG

PD VROR GL UDGR YHQJRQR >MBL BIQ WG RHWR GO p GHWWMERR ULYROWR I

SWH U BWwWR "G
QFRUJHYD LO SDODI]]R
OD IDPLJOLD %HQWLY|

GO

£

GDUH VSHWWDFROL FRPH LO %LELHQD FRQ O.LOYLWR DG HVSRUU
LO SLFFROR JLRLHOOR DSSDUWHQHQWH WP L AP H FRPPHOWL
GHO WHDWUR GL 9LOOD IDPLJOLD GL LGQQPUWRYIDUGREXPHOWDWL
OD]]DFRUDWL WHWWL FRVWUXWWRML sWHRWHILDD LQ S
7DOH REELHWWLYR IX FKH RSHUDYDQR4EQ . PVURRLWHWWR &DUOF
UDJJLXQWR VLD SXUH HG LQ (XURSDoRHQ I8V LFKH FRQWHQXWH
FRQ GLIAFROWj H GRSR 6HWWHFHQWR \VRSUD O-RSHUD LQ PXVLF
DOWHUQH YLFLVVLWXGLQL '"HOOR VWHVV%@@WLRQ$OJDURWWL
FRQ OD OXQJLPLUDQ]D H ULFRUGLDPR $LO\NWI\_NQRVSRQGH LO
OD WHQDFLD GHL FLWWDGLQL VFLHQWLAFR 0D QWRYPpDOH LQIRUPTE
ERORJQHVL HG LO GHWHU FRVWUXLWR XWD FR JDUEDWD LI
PLQDQWH DSSRJJLR GHO H TXHOOR GH®OoWDOPWHEPRWLD OH FULYV
FRQFLWWDGLQR &DUGLQDOH *LXVHSSH B\O\RLHRAW R YUD TXHVWH L
3URVSHUR /DPEHUWLQL . D VXR AJOLBD&BYRRBRD GL *DOOL GHO
DVVXQWR DO VRJOLR SRQWLA HUHWWR D \%IJPL\J%*F}’N\@WH LQ PXUDWXU
FLR FRPH 3DSD % HQHGHWWR LQ *HUPDQLyURHROL oL LQFHQGLR H
9 GLFKLDBDMGH &Rop SHU OD VDOD \

,O0  "1XRYR 7HDWUR VFRUVR DQQR GDOO &xVAR P PW YLRRXR/DEL O

3XEEOLFR R &RPXQLWIHOIO WP PQLMRPH DQQWwd A Wi O W RWER v s |
DOORUD VL FKLDPz LOFKHIYWQRHAREBXRPOWR, GR rplchikhCe@ARHEB WL QD

YHQQH LQDXJXUDWR LOHU PDISURVHQWDUY Ly wRRSULEDREEH YId U XRC
FRQ XQ-RSHUD FRPSRVWIBWPG BXDMWWUVBHD QDI WHYR TPQGR NP DO F X
WHGHVFR &KULVWRSK®%UEGIFEDOCGHVARM: LG BRGHIQRH WR UH FRRy G Oy
GLUHWWRUH GHOO-2SHWB DMIHU IHD O ¥JIG H 9 b HRIEGDYH QLY bohk o RY MUX BV R D
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DXWRUL]]z OD SURVHFX]HQQH URG SLLH ¥ R B SWDHV LX DU IV $IDWNHIRY QRDD & R Q IQ] LVRH .
WDPHQWR GHL ODYRULGHOO- YHQQH VXSHBRBWEBHVH @HQ EKHH QPKH D SL
&RPH VL ¢ GHWWR LQ $DHWHNOWDR QCH LSFOXW B V¥ HHRS$H UBIH®L &K HBIRSIRL QD F
UDJLRQH GHO WHDWURGISRENW DYRIRIBHOH QHBRIOO® %HWWBRPRY®DQ]D RQR
PD ULVSHWWR DO SURJHVOWR RMQ WD WP URMOLYGP ROWWWILQ GLUHWW
IDFFLDWD GHOO-HGLA FLFRH ®D QFMW\DL BR P DSISWQ B O OHQDWD JALR@ LOML QIR QLF
PHQWH GHO VRYUDSR URMSHRH ULM@NFH B8 H QW DO YW RQRDEIMU WR FEQ JIDQIEKH F
FRPH ULVXOWD GD XQ D DANIRFOSADD &/RO @ - WIRFIB LO RISHUIDF B HD PIXY WH ILVHW®
GL 3LR 3DQA OL VYHOWD QLWLGD DUJEW® H VPDWWRDDWRORUDHIL
3URIRQGH ULVWUXWWXUDJGRQL OHO S W HOLWQRA FDMILYH jRGB UKD FROOD
YHQQHUR HVHJXLWH VWXHFGHWRRPBBRWHOWHBHDBHQJRQR PHVVH LQ
RSHUD GL GLYHUVL DUFKH@B WML TWIHI GLH O Q Q% HHHINHKURWHI\GF H QOMHL VB H VL C
FRQ OD ULFRVWUX]LR GHR FGSDIQD HF XGIR G D QGAHRAAGZID (RAHIDVQIR L&H WHD W UR  V
VDOD H OH PRGLA FKH MWSILOMKL $1G DOQRPDOWIWHIRQ OD 1RQD SRL QHO
VLD QHO DQFRUD FRG CGBHD PWGUA FXKDBIOD O O HR B W)\W WAL HH QIO O L FIRQ OD
GHFRUD]LRQL GHL SDOGKRLB D®RHROOD WHHIYH FHREFOH ®R B R RFEHUMALSE QIR (
LQA QH QHO FRQ ODSREBRWDUX|LR QB LGIHDWODU SSUISWUVBLY HD BRWL FRPHQ W
IDFFLDWD PDQFDQWH OD ODOLEUDQ QHOOH3WRMLIHGLHUGBG HS IRSHRU LV
ULFRUUH XQ SDWHWLVRR ORPIDDRICFRHFRBIXW D
6LQWHVL GHOOD YI9WDGDUMWEVWRIEDHGHI® SRYWEQjD GO YW ISOOPD G&H

WHDWUR GXUDQWH MRERQGR FRPPXRYH O BXUGR]IDGEHWDOWH PIXVLFLV'

5LDVVXPHUH LQ SRFKHDUIR®H OODWMMYILWE SAHO/GID) WDIWH PHHIIDR.GDR O L
DUWLVWLFD GHO WHDWGRO B YWDL@MHF G X ¥V V FIREHIHO D WFRPBIRNLWLLR R $IH U
H PH]JR GL YLWD q FHUWMRHQWH H\PBBREFMLFH 49HIWGL FRD WDOD GHO %L
ELOH &L VL OLPLWHUjIDEXGBR B QHFXL DRDUSIMYFEBVSUY PR FR® OW I/ FIR Q
DOFXQL HYHQWL VLJQLPHEORGIUDLP BL 1S® FWIL FMREDBYBOWD VEPSDHGED: JUDQ
ULOHYDQ]D DUWLVWLFDORY\WRWH A-D O B RAS ) I MV BIX & MERO IR FSLDQMY LERHGHLO HA Q R
ULIHULWL DL SULPL G XB FS-DQUWR. DK GBLD O U L F DFR@ QDPOUMMH QW D]LR
GROL GDOO-LQWHUHV V@ VB H GHO D LAAFIDO B XIEE QIRFAD QWLFD 5LJROHWWR
JLRQH FLWDWD LQ ELEGURYWDMARDJH H 7UDYLDWD

$0O0-DOOHVWLPHQWR GBOO -RIHUD LGRRLQDDOHWWLYLW] GHO
*OXFN SDUWHFLSz GL S&RP)XRQIMOWLDFRBOMDUEP AL OD A JXUD GHO
FX]JLRQH GHOOH SURY HP DH\DWIHU GIRPISWWWDMHH FRQFHUWDWRUH FKH
LQ YLD GHA QLWLYD ODD$PHQ@WWRUDX i€ WULVHDO W ul 8HED GHIOL VSHWWD
9LHQQD GRSR OH SULPARWHFIMMARQGR XQD YLVLRQH LQWHUSUHWD
,O VXFFHVVR GL SXEEOWERD XIHGBQBHDD@AKH QWHQ]JLRQL GHOO-DXWRUH
SHUFKp O-RSHUD HUD VWPRWD G BRSERN W R LQHIVDIDYH VSHVVR LQDPPLV
IRUPD WUDGL]LRQDOH GLET®HLGWHFSIQWMBQWIL GLYL
XOWLPL DQQL GHO f YHORR{UROSRBHINVWQWDWHULDQL FKH %RORJQD
SHU OD SULPD YROWD S3HXH YWOPTH YEHODSHUBL LWDOLDQL LO WHDWUR
GL *OXFN ULIRUPDWH RPXVHRD®WG (XUIDGIGHU UDSSUHVHQWDQGR QHO
QHO HG $OFHVWH QH® /RKHQRKHQ ,0 SXEEOLFR GLPRVWUD
IXURQR DFFROWH SHUZXWLHSIWGDBHQWHLGHE XHQWXVLDVPR DQFKH
SXEEOLFR VRUSUHVR ®B X¥Q WURYODBILRURQWH DG XQD SDUWLWXUD
FXL QRQ HUD SUHSDUDMRRPSOHVVD PD ULFFD GL PRWLYL PHORGLFL
$FFDQWR D *OXFN VVDQLOOIFID¥\W@RDUPROLFL /D ULSHUFXVVLR
WHFHQWHVFKL SLe R PEBRGHDSSXHAMHAQMRDWLYRPHGLDWD :DJQHU
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BROWDQWR QHO YIH® Q@ R SWHS/SHU R ¥ 6 Q V@W ARRMUFFIRW WR LSH BDARQ VHQ
WD DO &RPXQDOH GL %R0 KOQSURQY IRBAAD Gl K ISGIDVQFDL F RQIEF KSHUBR®BSR OH
OR]JDUW OH 1R]]H GL )LAQUWLOPIFXIOLEHURD H\G HOQ ARRSHVUWDL EXWR HWR J D W
UDSSUHVHQWD]LRQH H B D COMM QY RW DX QRO LHSHUDWV D FR OIR Q\GHRU XR) L AHRV 6 H O (
ROWUH DQQL SULPDO/HPBOWVYDB VKHJIREHYBFH BADQPGER BIOWH & W ISRIHHY H !
VHIXLURQR SRL IRUWX®D WD BQWH VAR HIGE WIPQDXDX B OLMR GHPSR PIALL | +
PROWR SLe I[UHTXHQWLVWUXPHQWLVWL 3HU FRQFOXGHUH ULSRU
&RQFOXGLDPR TXHVWD3MUQRLH WILR D DRIHJ OB OTXIBWD WH & B OFOHHU HW R FAML]R @ H
GL HYHQWL ULFRUGDQ®R OEGDIJUHVVIRQNWORXRHDWLRS LFYWQQHUR
JUHVVR GHO WHDWUR RRP VXEW L7 FVDFD QLFHR QB O PHWWRR L FRH. QLBD \JW D G R
PDJJLR QHOOD TXMDO IS URS B DH VDR WD ]LRR L HFLF HFOMR. WRS HF DR QH,
VFKLDIIHJJLDWR GD DORRSOUHI BDEDWLILGDOIOW $OBQIBRH H S D X\¥ D WU RFH
HVVHUVL ULA XWDWR &RQGQDLFRVMW LIOXN]LRQBHGHDD &R @QHOURBDWRR GHO
ODUFLD 5HDOH H *LRYLQIR]BLDOOVLED]ER BWMDOHLXVW R BLHMHY-DQW H KH D
FRQFHUWR 7RVFDQLQI$XOVRGR R RUROR 7@ D W RVIRPXIQDD HOD FRSLRVLW]
O-,WDOLD SHU ULWRUQDUW¥L WRR@H GW ROD /GR WRBBIERO LG § DE/IV@ ON-XVWWLD
GHO VHFRQGR FRQA L WW/HRDRRUFG LMD ARQ VRY YHIQQLRQLFW\W DWW DRQLVWLFK|
/"-DWWLYLWj DUWLVWLFQR&HB UM BWH ® GRPYXIQ DG W
&ROQFOXVLROQL VDOYR OH HFFH]LRQL GLWMWH [FIRFSIDHRWLPEQW
/D SURSULHW] GHO WHBWURXUR &L D& 0HQFRIGIWIIXRIML HL FESHUH WDQWDLO L
]JD GL DOWUL WHDWUL GIIDOOLL B@H Q 4§V IV HEMWOH. IMWHIBR BB L\DLH qU B IVID UIGRW B D
GHO &RPXQH GL %RORU@RDVWD EIQHTXHVBHU DDMQRQRQEKHHVEDLQLEDO
FRSULUH OH VSHVH GLGERWWVKX]SRQHRGXKUWRMMRULFL GLIAFROW] VRSUDW
YHQGXWL XQD SDUWH @KW SMRO AKR QRR QFKRIP H6tD 8 Q RRUQBIAVIR VX XQ
SURSULHW] PD VRWWRXRSPBQRLVDROWMWRQWR VHFROL GL YLWD PXVLI
SHUSHWXR /'-DWWLYLWj GHO WHDWRRXQDOWDMD%RORI QD
/ID JHVWLRQH GHJOL TWSHVWWLDERWLP LY MWIPI$ 17 WHIGLOHQVLRQDWD QHOO}
DIAGDWD LQL]LDOPHQWHRHO®HUGHXQLRD\WBPYRXPYIR WO | B GGG R ULV HV \
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*(1( 25%/( 352)(66,21$/( ( 35(9(1=,21(
6%,$1&$0(172 352)(66,218$/(
&216(59$7,9RWW VVD 7X0O0OLQL 'RWW VVD OHOH 'RWW
5RWXQQR
(1'2'21=,$ 'RWW VVD 7XOOLQL 'RWW VVD OHOH ‘RWW
5RWXQQR
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U %RORJQD

6L ID SUHVWR D GLUH L

PSDUWH

3HU FKL GDREWWBU®D PDUFLD SURFHGEHRWWEE IOQR LDW GIH Q B Q3D VIR
IRVVH LQWEHUWRYRDLPSRVWR GDO &FEBRQDHPIR VIODWVN\WRBPORLLQ
WR D GLULVDUWRO®SHUHG L FRUL DWXAWE -HDUUWHYBEQRFBYDREXWHROL \
%RORJQD XRPDEL H EHVWLH LQ XQIPDYPXER GOWSH®WUWHWBVWL G
WRUHYROH WHNDGIQHVWHWL]]DQWH FXH SR F RBBIGMRYHL PDORRWR QH  V
WXULVWLFDFKHOQEIIONYHDOORQWDQDY [ 5 DRV EQRHLGL FODDW D@ ] 05 +
GHO WHPSRHGHWWKBYRLPR RELHWWLY D YSHWY BDRVRM WD RLAVDMWHGIRG D
D GLVSRVL]I0RQWDPHQWH VL DYYLFOQDR\DW WO )EDQYWIDE GV WIUDDL (
GXH LWLQHUGUL PLDVPL FKH VDOLY WGIR R PR OB PPHMHMRWFH VWRVIIHEHU F |
,O SULPR UDFFRPDQGDWR FD@LD B DQRWAD ®H CCHHH FHRIBARPHR gF RVQUR XD ICRYB H C
PXVH OD VWUDGD FKH P3HID YMH @G &HQWR) V RE3 R UANDIELRD HD Q. @D WRALDOM HIJ DPH Q Q W
FLWWj GHO *XHUFLQR HWRL X & LWXQQ N WX Hs AR WIBIR SRV LFROW UHWSRP B GR.UNMR UDV
(UDQR PLJOLD LQJOHWILHKEKHOROVWHRNYRWIHUFRUGKVOH MO RWOWHY Y RWRHE B V)
GHOO-DUWH FRQVLGHUDXDQ®DWVXD®W XK Q/ FHMOMR GHKIHY ¥ IDYHPW I DHWHD  1IQCGH FTHMAM D U L |
QDJJZRLFK ORYHUV RI DUBXRDKIERQUWDLERRPHZBH WXL\ BRYH HH 0 bD DQ WOR. YGHOXO®R FOLQBR W
D SLOJUOPVHARQGR FRQVHIJOODWRMUIQFLDURQR DSRMDOWR WDVIL D/QFPDU¥LDH TXH
JLDWRUL ITUHWWRORVL R AKRRQ S/XUWWLE R O DHUTPH. G W #8 HIDPGHDQWARD C8QUMH WRKUWLBADWAERL D W\
WXVLDVWL GHO *XHUFLQRDFRQ@GXEHXM IDOWXVQWXNDXHBYOLSHAN R AX HD U K RPADBDAHG R
RUH H SHUFRUUHQGR VRORD VFAKIOH®D LK FBWIF X>Q R FFLHUFHD YH GIlU DQ 8 RIVD WMULD P
DOOD FLWWj IHOVLQHD SPHRFD GRRVISHD GEYGINORRUSBXSBWR)UDQWEFNMAHHGD DPPD
&DSR G-$UJLQH HG LQ A XD /"GROPD PRQ -X@IVUDNH QEH @WHIIGRUXKD&WH. QB QR
IHUPDWLQD D PHWj VWUDGR DBJYGIWB GR.» SHU ODRFEQYKR POH JEHMOMDD RARW HU LD
/ID JXLGD FRQ JUDQGH RIQBAWW GBR YARFH UL@G RIRU FROWL R RXQHODMWURBCRJHFHG
QRVFHUH FKH L OXRJKL GBOXWHFERIPGRDYW QRHE D BIRRNAPH U GAD/APU QW B HD FRI@ Q W\ X C
HUDQR SULYLGGEHLNWQWXWRYRIRUQWWURHNYWDUFLDQGRL QHODIWRVBWRBLORAIRUUR)
PD DO WHPSR VWHVVR JDODQWLYPB DG RMH QRO WHIUHR R IXN FPEOBY B RVYFRVW\RVHU V.
JLDWRUL FKH DYHVVHUR SYTRHGAWSR. FXRIU RVG R i KI X RIERQI VDV 8 B G DWIJRGSH URLWVIDX R U
GDO AQHVWULQR GHOOD/DGROUJHRYDS ®DWYL % HR QH TREJPVR W D YIDQ® PO 05 B GFIDER DO
SDHVDJJL XEHUWRVL ULFKKQRGLWKIWABL FROGW Y DDWIHYDY DERRX QP DW HIURJ LIEQ O +D |
D JUDQR R D PDLV ULVDJUHW K OGBW DGO - B PSQLFRQD UHDKN G KRHWWDW D LGQ HWR/XR) RD C
SDVFROL SHU LO EHVWHKBPHYDLQIGH CAHDPI/SNUWH X QDO FRRAFULBGR -OCHDX®DSLWDQR
FRWWDJHV DUH QHDW D @®H WXD BERQUDUBPLDS S B MDQHRHDRW- MK R HWVMDMRRGEHU LQ
SHRSOH LQGLFDWHV SIWWBWIDAMWHD GIGFIHUGEGRYWUIRVGEH QPG ROLQPOUBVE IRD]IFDUQ
GRVL GL XQ PDQXDOH DGGLRR®HEA WU M W X D/RW RUIRKRA/P/ IF U P D\QHFRR) X @ IENHVOD R)RV LD
OLDPR VXOOD EXFROLFD GMH VRO RUROH SHFOXMR. WWHPHHBRY\M H RD)QURD QWY H®HX @D SRV
DJUR VRFLDOH GHO WHUSBHWRUWHRYH GHPO R QHQ WRVRYAW R LH/ SSHHNWQRR QL GFDRUMHO H J K
JHUUDUD H %RORJQD D TEHOOWRIFPFSR. ROHVWIU ¥G QORI DICWDIQR WAHDQEDUBH HGILDFRQ
YLDJIJLDWRUL QRQ WXULBWLPDDYWWWBLROWH®DQ RMNORODUR D UGIL URLKRIH GH\RVBQ GR.WID J L
DEELDPR HUHGLWDWR DCOPMWVNRGHEBBILOUR OV PR SWED &R UDAODDM V@ D YD Q@ PIMER Lz
WXWWR FLUFD OD FRQGLFIKRQ® R&HDVHYV YHQW LS 0D WRE EBWIA D U B VAV IVE L R HGHHOWANDH v
WULFL GL TXHL OXRJKL IPQOUKIHD WEWIIL RPQYHFE JDFER UFISHYD R R RRQ D OFOXKAH Q W .
GLYDJKLDPR , QRVWUL JBKHD @& O HERIORIEQ B GHRO JIXFEBDHMH RFERON H $UQYBRIR GH.
DOO-XOWLPR IDQWDFFLQRODYDBILYPIQR FDHEQD YRPXRQWRNRRWWRI RPOD H ARVINHFSKUH Y E L Q\
XQ-LGHD EHQ GLYHUVD GVWLTWH®RYDYDHIR IGHYWURDNMRRUWOR GR IBAWDR EOHSIHUBRC
UL GHO *XHUFLQR H VSHUD YBOQRWRR/YW RFKR TXHOYOMHE R VIDEHWWRDS$H O DHPTHQWL GL
FKH DYUHEEHUR LQFRQWEHWHIWH LIQ XADVIHH EW HR VY BB RR L WIZA IXFK® © HDALQR KL AL E
D %RORJQD HG LQROWUHGHO OO HVIPQRLARRQRWLYHOBVHPR 8X RQDLYPDOIOD %BRORJ
FRVD ORUR FRVu GD YHWKMHVXOBLDEHVUGLRAADOWHLRILGUDRQWEOIEDPDXQ@ G/ RWW I
DYHYDQR IUHWWD HG Hllhnn LIl \/7D M VA \ILIIN]DGHO EHQHVVHUH GHO VXR VR
LQGXJLR VL LQFDPPLQDL-RKQ O0OXUUD\ 2 /RQGRQ 2 +DQGERRN IRU
SLe EUHYH 6LQR D &KLH\7UDYHOOHUV LQ &HQWRD @V WIDUD QIR SHARW D WIH V
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VH OD FDYz VRODPHQWHPRR®@ LT IDPFRH S QLPO0 AMRD L O RIWVYWDU R WILRNKBVYVE XQ |
FKH OR ODVFLz LQGLIIHUFRPEH RPHVYWR]DOFRRER GIL ARG YMYRH UFIL TXDOFKH ODYH
JXHQ]H GLVFLSOLQDUL 'BOLN®RLBHGO H LEOORDAMY DQVHFIDEF KFHL DQW R UDH G ORFEHOOD \
DSSURAWWz LO FDYDOOR' FRR YUIBQWVHLD BDNPOIMRQDELWMRABRGOHRHPRHYWR FI
OD ERFFD VLQR D TXDQGKH ® HRQGCN\FHQUWRH UG A SLYD QM LVIH $ D BSIRWWARIFW RDID @ CSH
FDUUR FKH SUHFHGHYD DXRRUWRNQLGH O QD PAODUH. RIOMHEH L BDDFKHY R@AMQ@L UDJ
OHULD JOL IHFH DVVDSRWH UHR VXIOH® RV B DGO DX QWRYLL G/ \WDQMRPBOHVBQVXR
GL XQD EXVVD GDWD FROERFAURR I IG D WFJ K 06 H OXDIG R CSHHW WIRp GHO OIDSYW R U LD |
IUXVWD DFFRPSDJQDQGRGEVWMWR FRR XQ LEHOCIN KODEWQW jJ OKLQ D YGINW M/ M-S .
2VFKZHEIQH GHFODVVDYD $XOTLX\DIG HXGH GRMSDJQLDFIGR EBOWOKR IDPRNOHPE R BHU I |
XQ YROJDUH DQLPDOH VFHRDOWR EDSHREWRDWD ROG GDYWEOMQ/GLVHREEEGDU
VSRUFR H YROJDUH GD YLMR SURGDYHWPBUQBUGL GEHVVWD-XORHLAMRYQREOUWR P
SRUWD *DOOLHUD )UDQWUREFHDDRF B P SIDHMW D® Bl Q ROHED™O PIHAMQR D @ § DV VGO @.IP S R
ULPHVVR HG DYHYD ULSUHVRHLUMN \ORG B R'QW]R DIWOR OAIDMRO B RH BIORR G K 1% RRAVQGH UL
GHO FDYDOOR )X LQGLUEKBWR WXI WAR @WDV SIHGSIHYRW BNUR LYWRGIED G TXROQR
RYH ODVFLz L GXH LQIHGRL 5@ DF X3HER QRS PIDRQYIL B B IR HY M D UHD WRRSSUUIDYWY Y LY H Q]
QRQ DYHYDQR WUDWWR EHQHAH LORD O D F X DARL 3 D/Q GBHHLD PYRIFVFVRRD LF FEKW U N WRALRD FDH
VDOXEUL DULH DWW UD Y HRERMY HRRELYH GLKHH OWHRRSGDR RHGWXQRYBGHERQWUR |
OD FDVHUPD GL VDQ 'RP H®@LARFO HDNVW Q GPRH © B\ B DOVDV HFRRO VDU &DW YW W L6DQ 3LHWUR
SRVVLELOLWj GL DYHUH PQ-®D\GR8HRRE DGHCIODWE 5 FRQ
FKH QRQ OR FRQYLQVH GRWHNS\WBWR 6BOVOLHU F X JRQ
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6DEDWR PDJJLR SUFARK RVQ DY AVIYIRDS W P A@-@H QO B WDOHNFRR\O-{I)WBQGBVHY
VHPEOHD $QQXDOH GL )HG/HHLQHDQDLJG?LBWWMQQ]D G R X @D FSRHBDHHQ’WDCOHJQRQ
$VVRFLDWL GL IDFLOH DWWXD]LRQJHNLHDHR‘(QLFKJ(:LWRO\X/\U

FROODERUD]LRQH WUGl—LG([D\NUlM:RJCBI-HW.)W)lYF
'‘RSR L VDOXWL GL EHQVURQXYIWRPB Q@(B@MWHPQWDW\EEQHDGW[SQHVN\QJBDL@FQ}*NR(
GHOO-$VVRFLD]LRQH )HOBIHHRGZSR)QW(RHI&FU?-QQBNPRVLHD\V\D@.]LI-EllRH)@CDFEF(lXDW(RlUDDO
H RSHUDWLYR GHOO-DEQR U—LCFF!.U@WRBQWWR@WH.\N]GGD WUDVSDUHQ]D
DJLRQL GL PDJJLRUH LPSRUWDQ]D SRVWH LQ HVVHUH QHO
JHGHULFR &%$6,1, $PPLQILG’W(LPDGNBL$H 'EEHWDH
O-LQVHULPHQWR GHBOQRSE&DIPD WXMMMHHHWDWWM\DWDLQHOW
SHU 'LULJHQWL 4XDGLQ_VD(C&HR@]‘{DX®HH|QW|HU
O-DWWLYD]JLRQH GL XQ/F&URLQ.MHRJ@RWW@HOSHWWHBPMMDYDRQH(
YHUVDPHQWL H $vvLGDL LO TXDOH KDH CROJDD B RRL M QY jSH
O-DSSURYD]LRQH GHGJHINRFRPGWVDNMMIW\BQW\LBQRIX@_K\M\A&MWHRWLHI—G/I-DCPHLQ:DNVFR
OD SRVVLELOLWj GL LMFFDIQLRQH G D FONUHN R WGELHDL 4QEBCEMLC$)GD—\MR\NILYSUJRQGDPEG
O-LQWHQVD DWWLYLV\H]PGWLLRKIHD)EUH{I)EB&IQEDQUCE.IGCR[-QI-IDLODBDWI—UBQVP[RLQHSR)KEE
$66,'S, GHOOD SURIHVVLRQH H
OD GHYROX]LRQH GL NQ[RIQRW‘DVHHH‘[XD_WIROHQW[HYRGH
GHL WHUUHPRWDWL GHOO: -(PLOLD SRHP(E)HQBDQDJHU 5DYH

oo v
re)
9 o

ODXUR &(//$526, 0DU 521&8==, HUYHIDHUL
,O 3UHVLGHQWH KD SIR)DWIHVHRDD@-GMBQHK}RNDWMLEYRIUD}RBQFGH OL Q QW HS
O-LQVHULPHQWR GL XQ-IBB@MRNQMWEWM@@OG&@MQBV@DBKHWDVIDWVRIBEEV

VROLGDUH O-RlIHUWDO(HLHVBUINV\[‘]I\LX@HZWDH(@]-M|\ALFQ:G:[HFD

FDPSDJQD GL PDUNHWLQJ DVVRFLDWLYR
("&'4/#0#)"4 4CXGPPC

/- DWWHQ]JLRQH ¢ VWDWDSURVF/IHVDLVBDGQQ/]I-H) \GSHFOYWDWD VXOOD
&&1/ "LULJHQWL $]LHQGHLS\[EMB\MWV\HUJ_HNV\01 FEFH@[&FRIQVHUYL]
A QGXVWULD FRQ XQ-lDiQ[ROIlHWWR(IIlHU\LEDLQLR—NlFI-FRI-QWlHHPWWLF
WXDOH WUD FXL

LO UXROR GHO 'LULJHQWH

LO PRGHOOR UHWULEXWLYR

OD ULVROX]LRQH GHO UDSSRUWR GL ODYRUR

LO ZHOIDUH FRQWUDWWXDOH

(- VHIXLWD oD SUHVHQWD]HR(QHHOG%DO%QCFDQF3LLRH&RQVXQWLYR
YHQWLYR DG RSHUD G@@@F@R@[R%HBDR_CRRQE,OSS??,
DQQXDOH GHL 6LQGDFL SH-H‘OL\&RUHOHDLFRXHIDQGBGDIDJ—HVLGHQWH
* L RYDQQL 5266%$72

1HOOD VHFRQGD SDUWHOD&RQWIDIDE SXEERLFEBRP NI g WHQXWR
$VVLFXUDWLYL SHU 'LULQH—CQ)NBDUWD—KFUIBD—]L&RR}QN&OHQWLp FR
DXWRUHYROL SURIHVVLRQLVWL

ODXUR &(//$526, $YYRFDWF¥)G}D§H)RRRGJLQ5W\RHQQD LO
XQ-DWWHQWD DQDOLVD CHD 0 PQALKUID G HGOH LLULVARWH GHOO
FRQQHVVL DOO-HVSOHWFDQ’F@MRVLG:FRGDGD-UDNVWLVHN\MPGQV\RJDWLYD
DOO-DPELWR GHOOD GLRXU])QD](])FKHGEE)H-!@RIH_I-D@\@H IRUQHQG
QRUPDWLYH HVLVWHQWL LQ PDWHULD

ODUD 521&8==, $VVHVVRUHHQ[W}DEI-B(R@IDV3UFRWHL($FHUDO-$PE

JLOR GLUHWWR 'L %
3UHVLGHQWH JHGHUPDQDIHU 5D YHQOD



