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6SHOHRORIIHBRF RUXNBIR YHP SORFGIUUDQSBV VLRRWI R KR
FRQVHJDD XRPLMLGRQHXQRVSD]MRFLDMWMRFRQGLYLVLRQH
DJIJLRUQDPRQWR]LRRXWTWR VWHRSR VVLELD®BUD QGHSHIGR
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OLQRWWL

7 X WIKH VWD QR SH VX Q L VIFOU D QG Bl Y FK IR J QL R UMY X WRWLW D W H
DYDFWGHGL]LERQRIHV VL RGNVOLWRPSDFL@XPHGHIDQWHUYHQW L
FRPPEELDPRVWRJILVWIDRRHQWRQRULXVFLDPRWIU R YDUWRQ WL
ODGGRYHL VR JEGRRI HU L MMDL HWRL OHW®R S U D WWALOWW R R V B BXHI W H
PRQGLRF XLY ROXWPRQRHPSSHP OBRVWVIBRQWDBYDHWRYVWURDUR
GLSDFHQFKMHO®H ILFREWRVWUSRH UDNRW L G $DYGRRAV X W & L R
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QRVWUR LQVRVWLWXLELOH RSHUDWR
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FRFFRUMMRSL GIR6SHOHRORSLERG DLTXDOLLLQWHQRBHQLX®D
UDSSUHVHQWDDL\RSOHHARMSD BWO O R SEHDOW RHORXD OGWO O H
DWW LY MW &V XY Y R@IEBMDLP S D WRFLLIDOR.Q R FMHIRFLI D Q L ] PIHIVY HYDX\® L
WHUULWRULR
~®16$62UJDQL]]D]J&@BRER QW DUQLWEHDH U J&H W W RWFHU D\B 9/IR7 6
UHGLOB%LOD QMR FRPH/ WUXPHRWR QGLFRQWIHYRREVHELOH
SDUWH F QSMWIERH O/WD VS DYHIQPEB R O O H \WE/H GIMBXNR UL ]| BHL® Q H
SURSULR UXROR QHO VLVWHPD GL SURWH]LRQH FLYLOH QD]L
$WWUDYVYHUMRRTGRFXPHQWR LO &16$6 LQWHQGH
e RIIULXWHYLVLRQLHD V LEGHPEIOMW I/ WIRVBIE HW L V X @Y DIV IOMIR U V R
GHOO DQQR
e VWLPRROIMHRFHEBIERPXQLFDMRRLHEOHFDAHSDEWFRLQYROJHUH
DWWLYDPHQWH VRJJHWWL LQWHUQL HG HVWHUQL DOO (QW
e WIIRU]JDUH OD WUDVSDUHQ]D H OD ILGXFLD QHL FRQIURQW
e HQGHBEFRQWR{IOO DWWGXBJQRPGEH J @V VX G(HWWGE H J QRIE L H WEWLL Y L
PLJOLRUDPHQWR IXWXUL
e HYLGBQHHUHOD]LR/GUL W X JH RGBIODWRYH6HU Y BH.J L ROQHD
B3URYLQFLDOL QRQFK« FRQ OH $PPLQLVWUD]LRQL SXEEOLT
4 X H VAOLH P HDQAV X P RSDRJ W L FURLGDDIBBIORR FSHH OVCBHH F L ITHE HIRDELE O L JK L
QRUPDWKMIDUDWWHUB]IBPEE FKH/DUD QDS URIR QG DWHH LR QL
VHIXHQWL
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6WDQGDUG GL UHQGLFRQWD]LRQH XWLOL]]DWL
3HWD/WHVSHELO D QMRD GHR®16$6VRQRWDRRRQ VLG HIUHD WH
LQGLFDQRQRD WIRHN H @HVOH FKLDP®WROXJOLR HODDWXUD
GHOO DB/MRIBISWEHR SULQFLSDORHQEMBR R UG LIBGRUH D QL ]PEDU H
OLY IQOPIRR Q@ OM \G VRIAF RDO KIHYS HO HR FRATFEVQBDWWHQ]LRQH
SHW DWWRYPWWENBRFGHORFFRSWOBLERSHOHRORJILRRS L
PDQWHQWEIHYOMYRSGOR S D UDWMHRRY. B Q L VHRWLEDL ] ] D WELRY@O L
VWHVVL VWDQGDUG VX WXWWR LO WHUULWRULR QD]JLRQDOH
3URS SHRIXDQMNRS RWAR B LDL VX GWBWHV HELVOH ¢ RIFR. M&RKY R Q R
FRPSDUFRIDAHGOEHUYUHILRBBOR Y L Q¥R IDRRL.«D W W& IHYOBWIG H
QD]LR QPRO@F D U D W W HAID WDWIMGHL @W H U YPHQY\WR D@/IWQF RP S LW R
SUHWWDBHQWH Q3 FRRWGDPHEB®RRUPD]LRQH R QIDOWNIDOY D
FRPSHWHRQFKHXGEDPSROHERQW HMWRFURPHUJH@KOHY HGRQR
LPSHIJQBUWWHUYUHJLRQDOL SDRYILGPHIOL DIIURP\WBUNLPD
VLWXD]JLRQH GL LQWHUYHQWR

$OWUBIRUPD]XRQA®HUFRPSUHQAMEHBRFH\WEADPHWRGRO®LULD
UHQGLFRQWD]LRQH

~YDORBRQRPLFR |LQDSHWIHDUHVHRRAXPHGWRLYORQELODQFLR
GIHVHUFGH®O0 EHWIHD UD QW LMW W H QGH. IE D @YLLVWE D @VLRP L W.EBA R
SRVVLEOOFRRDVW LPHI XD ®HS UH V HOQRWIRS S R U W XEMMAHI Q D ®ID W H
IRQGDWH VXOOH PLJOLRUL PHWRGRORJLH GLVSRQLELOL
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FRQVHJIJXHEHBRQQH\D W R
GHJOL LQFLGHQWL H OL LQI

—SUP LVRFFRUL HIDQR FRQGRW/
GD JXIGH DSIQH P RQEBQDUL H
DSIOMA FRQ EXRQH FDSDAW
WFQEKH 1Q JWDGR GLWDUH [Q
VDOR VSHWR FRQ OOVR GLP H| ] L
IP SIRYYMDW SHURQH [HUW R
VRIJHW FKH D YDUR WR®
SRWIYDOR WRYDULLQ GLLI LEROY
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DSIQWKH 1Q P RGM SDUW
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HSLVRGIFKH
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6RAHW $GIOD GHMI * IXQH H
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VRFFRUR SHU G GMIW]H
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( VAXUARQMAZZ RUQHWL

~@OXEOSLORDODBORBRYWDHIRODPSIQWR
JHVWLR®HOO DVVLYVIVHWDLGQLPRQWDJIQD
1IDVFRERV®HWD]LEBRL *UDGRSLVORGBWH
FHQW B LWIHOKIDH3Q b PSRUWBQEBM D] LRIQ L
r*UDGBUHMVEBRIX&B-GRW BBHHVVYBQLWDUL
PLQLBHUURQWH JIQHYJHHQMWID W L VW LDP H Q W H

FRPXQL



/ DW W X BV WGNDERLDB $ 6 PHQWU® GLFHPEUH D
QDVFIHQIDW@WLGLFHPEUH %HUJDRRRS-WUDVIROBDD

JUD]IIHGXQULVWUHWWRPPLVVLRFH RIS ILQL
JUXSSRLSHUVRBKHRQ XQDLUH]LR®I&6 $ &RUSR
WHQDM.BDVVLRQMHQQR B6RFFRYOBLFRHWDFFRJIOLH
YROXWRQGHRBIDQLHFR LQXQ XQRBDDQL]]DWRADWH
RUJDQL]]OLW@RO D Y R URL O HV W U X W W\XILVHW FQ WQ H
VR FF R UWIRH W W X D W@QRD QRPLQDWRUHWWRBHSLR
WHPSKEDJODELWD@MAOH 6WHQEKRIQHO DYHYD
ORFDPRQWDDHIKLQGL FUHDWR7UHQWLQFULPR
ILOQDQ]LBWMROXEBOSLQR 6RFFRUVR $OSLOR
~WDOOmRRVWLW)XLRQH LVWLWX]LRQDOL]]DWR
6WD]LRQL GL BRFFRUVR $OSLQR

9LHQ@P DQDWB UL P®H JJH
FKHULFRQRNGBWXRO®RH O
BRFFRUY®SLQRHJIJIH
JHQQDLR Q QHOO DPELWR
GHO&OXE$OSLQRWDOLDQR
ULFRQRVFLVEBMRERR

G¢ XQD QXRYDVSLQWD
DOO LVWLGARMROHR QH
'HOHJD]LlRDOUDGLFDPHQWR
GHO®OB UXWRKOMHUULWRULR
DOSLQR HG DSSHQQLQLFR

&RQO DGR]LBEBQXRYR IR6WDMWRDOERQRHAUDWFH
5HJRODPHQIMDR&6$ VL &16$0DOHGDJOGARUPBO

WUDVIRUPB16$% &RUSR I9DORUVY IBORSRKIBVLQJR(H
1DJLRQOBRFFRYBVOBLQR =RQH6WD]LHROQOQRY WD WH
QHO LOQYHE®BRFFRUVR FRQIHUMMQH RRERULILFHQ]H
6SHOHRORQWRRD $DUWH GD SDUWH GHOOR VWHVVR
GH®16$%$ GLYHQWDQ@WRQH
VH]LRQH VSHOHRORJLFD

- OGRFFRBSROHRORIMHIR R®BRFFRYVRLQRY HQWDWH
LQWHJU®HOM) U X WGND)XQUER. VWX RUSIKD]LRQBRHFRUVR
$OSLQER H 6SHOHRORJLFR &16%6




/D 'LUH]LRQB®D]LRQDOHVRJIJJHWWR. ULIHULPHPWR
FRQIJLXQWDPH®WKFXQL HVFOX@HOEHILROQEHOOH
3UHVLGHQWHJLRQD ®IL 3URYLQPHWRQR®HUIOL
SURYLQFLDURSRQIGXH LQWHUGE QWD WWDHUWM D P LR
G LV WGEQWHEQRH J FHK HL O HITHWWXDL\WQL DPELHQWH
PDU]RGHO GDUDQQR PRQWDQBRJHRLPSHUYUR
YLWDOHIJH FDSRVDOGRGHO WHUULWF@UDL]RRQD\T/H

JLXULGLEROO RUJDQL]]D]LEQHY DE®D6$EBRIIHWWR
SHUROWX® YHQWHQ/@®LR DWWRRRUGLQRSHUD]LRQL
QXRYDHJIJHULFRQRDPH GLVRFFRUWRVWLWXLVEH
&16$ODXQ]LREBHUYIGLR ULFRQRVGH 6FXROGL
3XEEO8WDOLWDIE LOKW®H IRUPDJLRQH OH ILIXUH
&16%$6 VLD SURIHVVLRQDOL GHO &l16%$6

~O0LQLVWAHOO ~-QWHMUQR/R 6WDW®RVLJIQLRFLHG$6
SURSRGWBOUHVLGBEWED GHOWHFR QWG DJGLDUR
5HSXE E QQML J QLAVIFEHS 6 DO 9DORU &LYLOH
GHOOHIE DJGLDUROHULWR

&LYLOH

~@16$6SXDHOOHD UWLFRQBLIRREBORY L QFKW OG D O
D Q G DDWFHR VW L W MBH\ILU LO\DR U R RD\OWI DAWR D @RI F Q IGFHRDO
— W D O VDQIRO / DVVRFLDVIEERQ®I D WRMW L WX LMD QD LR
0L ODRERHVI/RW X @ RRVDID.@RPER /DQIUDIJENR FRVW L \O
FHUJDRUXFERXUBRRGUPDQGREEISWRQILFDQXEPIQSDR
'DQWH H &RVVRQ /RUHQ]LQR

L
LQL
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(11HW W XIDDUHQ W H U YGHLQWE H UHE D(1 1 HW W XX D Y M U X WOV X LURDQEDHOOH

VRFFRWWEXSHWR DV SRIVGLRV DAHLLRY L DRL R QADHDISAUIR W H ]E RYQLHD H

HQRQVDQLWOHIRRIRUWXEHDIWOLLQWHUYBQWILFHUFBFFRUVR

SHULFRBDEWRJJIJHMQVRPLQHQWHIFXSHKRWUDYV S RLOMFD VRG L

SHULFRYIRMR QFET XHOOLVFKHRHUJH®JFD ODPQMWEO D BELONDR

HYROXWRYRWOBHBGRYVSHUFVHIJOSURSBRIPSHWHY ML W X HLGRHQIIDA. L

VFRPSDUOHFXSHU& UDVWS@&®HLREEOLJIJKILOHJIJIBUHYL\QRIQFK «

FODGX\WPELH@REWDIQSRIHRQ FRDGLXYOKWBY LV WA \QWHOVDOW H O D

RIJIQDOWIFELH RWMWHGHPSHUYGRIL EHQL DUWLVWLEL H FXOWXU

GHOWHUULWMYLRQDIIGHVWUHWWD

FROODERUDARRQI 6L VW H RIL

HPHUJHQ]D XUJWRQQLWDGHDOH

5HJL RGBIH CBUR Y LR¥WRQBFABH

TXDOQARVWHV¥R6$6 UDSSUHVHQWD

ULIHULPHQMCRXVENE® DWWXD]LRQH

GHO VRFFRUVR VDQLWDULR -
&UHDUHLPSOHPHQWDYHOXSSDUH
WHFQLFKWHFQRORDMAHH U HEBO L
DW W U H ]]6 MV RAGLYDLUARQ HK H
QDWXUBVSUHVVDPHQWRODL
SRWHQ]IHBERWWLPLIQDEWRSULD

- DWWLYLWE¢

$WW XORWHHY HQHERHILOB A JD L

LQIRUWEBOO HVHGHRDI@MRVWLYLW ¢

DOSLQLVWLFKH VFL DOSLQLVWLFKH

HVFXUVLRQLNWGRREKGYSRUWL

PR QW D J®HOMWW IMWSIHMH RO RJ L FK H

GLRJQIDOWDWWLFRW®H VDO D

IUHTXHQWDIRRQARSRWXULVWLFR -

VSRUWLUMAEUHDWLFROWXUDQBRROODERBBQHIOL(QWLH OH

FRP S U HMBIW W ISYURV # V V \RYGROOO&PIPLQLVW U BH®R®®& D VFR QW L

LOQDPELHQMRQWDQBRJIHR LQ QD]LRGDABEBPR Y RJJHSKEE GIL FL

DPELH@®WWH QP SHUXH® HU U LWSRILLYPSWLUL OUD JJL X Q JL PG IQOVARH

QD]JLRQDOH ILQDOGWUVWLWXWRLDL SXQWL
SUH F H GBIQRKNW W U DO Bl W Y BXLO D
FRQW UARQW H Q ]§ B R W RHFR\WGALL
LQGLUL]]R



$GHULRVMMVVRFLDBDNVVRFLD]ERQRUPDURUPDUKWGGHYVWUDUH

IRQGD]LRRUJIDQLV@PR]LRQMMODJIIJLRUQDWHRFLBHOO DPEHWVEH

LQWH U Q DA KRGIAD Q&R QW UDYRWRP DWY Y HH QWILPDWHUGBIJO L

FROH. QDGEWRISXQSWHFHGHQWGLUH]GHOGH UHWWRSYBIUWLWH

FKH QRQ QH OLPLWLQR O D XGA\DROXR BY ¥ B PFICRHEDDEDWH]LR QH
QD]LRQ® GB O®FHXR QP ]L R Q-
&16%$6

&XUDBH T XDQWR-RPSHWHQDD
IRUPD]LRQBIJJILRUQBDIPWGWRILFED
GHGBHUVRQGPB&BHUYLMMRQLWDULR
QD]LRQDOH

~®16$6GLUHWWDRHQWHDPLWHLFHQ]LDBHOMBIJH JHQQDLR
GHEHUYULHILRBSORY L QF WD Q QHJIJDQQWE VHPSSH»
TXDQWBHYLYMBRXQWUHFHGHQWH ILQUIWFR QR YV PHGGIR L | GHLON ¢
DWWUDYBDVWLSX®DVSHFLILFE16$6H OHFDUDWW H USLUWRASLLFLKHH
FRQW FIR@WH Q HRURW RFRR@M L GHO O R UJD Q LARMKERRRU SKRL
6HUY LVDR L WPLJLR QDBHL.RQD OGHJB K H) R @V U RY.DX D@OHOHW W R U H
R SURYLQFLAMHY W UXWMHAIMHD GHOQR SURIRWY HURHO7HU]R
SURWH]ERQBO®HLRQDHILRADOL6 HWWRUHKKHVMPRSLD QWRLVODWLY
SURYLQFRQOQMSIXEE GISALL YDWL GLVFHG®RHD OLYH®HWRL | HODFR
FRQ VRJJHWWL SULYDWL OHJLVODRKRQNWDWBFHSDWD
9DULFRUGKWIRPLVVLR@BUD OLYHOWHRILRQDMHSURYLQFLDOH
LQGLYLGGDWPHQGHOYLJHQWHULFRQRVFBI@&RYROWBHUYL]L

RUGLQDPH:QWRIHULP HRWR UHJLRQDOL H SURYLQFLDOL GH¢
SDUWLUGIDO FRQ LO



[ HBOJL



/IDQDWXWDMHLQDOL R EBEMPQR -QILQWUD ULFRUGBRMHVRSUD
ULFRQRVFIHXWGLVFLSOLQDWHD QWL FLFSRORWMRROVBH JLRIQ IO H
QXPHURMKHJIJLHFUHWUHWWLYHVWHBVURY LEAMRQRRIFRQRVFDQR
&LUFRODUL GHOOR 6WDWR HQRUPLQPWWHOLWE®OLYHOOR
9DOHQROWMBHQDLFRUGRHK ORFIDOMWUD YISH¥RIICAHKIHL R
&16$6KDLOHVVHDBFKHQ DPSLDFRQYHQ]LRROH UHFHSLVFAQR
VHULBL DFFRUBLFRQYHQ]JLRQ@LVFLSOAQBDUDWWHLHRQDOH
V W U X W WAXFURDQWHR O IQGDBAMHP SR VR S U D W MWQUW O R] LIRGDBV W LR Q H
FRQQWIGBPPLQLVWUDHORERWRGHEHUYGIXUJHQHBHPHUJHQ]D
ILQDOL]IDPWHJOLRUDUMQHULFPHGLFD VDQLWDULD GHO
UDSSRAUMROODERUDIKRG®: 'LVHJIXMIR FKLDFENMR HPHQWH
HVSUHVVDPHIQVRD WQ DWGILYLWAIHULPHQWL GL PDJJLRUH LQW
VRFFRUVR

*D]]JHWWD 8IILFLDOH Q GHO IHEEUDLR
$UW "O& OXEOSLQRD O lISDURRY YHGH

QHOO DPEHWRIBFROWWDWXWDULH
PDQWHQKMHHLFLHIQJMR Q| R U AIDLONDH
GLVSRVUIY|LRHOQWRP SO HWWHUR | XDG 51RGQP HOR GHROE $QAR
HV\DRESDUWH@HFQWDHOBDQXWHQ]JLRQH \BICR
GHODWW U H ] I DOWSLWH WWGLIHRAKHHQ WL H U L ’
GDOOR VWHVVR DSSUHVWDWL
$VVXPMHGHJIXDWH] L DWH. FKGHLSH W D
SUHYHQ]LRHIOLQIRUWRRKRQO HVHUFL]LR

GHOO DOBS QUW&/FPRFRGH/IBASLEGVWL
HVFXUVLRQLRUWALRQOOMULFRGBIQWL
TXDOVEDXVPRQFEKUOHBEKNURHOOH

VDOPH GHL FDGXWL

*D]JHWWD 8IILFLDOH Q GHO GLFH
> @DOO RUJDQGIIGR@®QH] L DWHIEQH. F K H
SHOWD'LILOMQ@PDBUHYHQIERDBNIRUWXQL
QHOO HVHUGHD.RHDWWLYLMASLQLVWLFK

1YXRHGVER] [RQ \XROE HVFXUVLRBLYMWQRHRRBRIWE R HF RGHWIFO L

$ER, WIIR IIESIGRXUWWLR(QBBVI-LULFRH)@PQW\LULHFXSGHR



*D]JHWWD 8IILFLDOH GHO IHEEUDLR Q
$UW &RPPD "YROR @GWMERWULIR]LRQDOH

G HER F F RUYRLHBB HO HR GREDFKED SL QR

LW D O BB®R Q GR U IDVEMWRN H GHD®B Y R U R
QHILRU@XVYROJRRMFHUDIERREFRUVR

DO SLHQ\RS HO H R ®FOJHUFRD DML BIFLW D] LR QL /HJHODQID
QRQFRHOLRUQYRFFHVIVGRRHUD]GRQL

VR FFRAKARY LD © BR W $BI'WMEHR W R/IRH

RYYHUR ROWUH OH RUH

*D]JHWWD 8IILFLDOH Q GHO GLFH
$UW FRPPD $GHFRUGBIQHQQDLRLO
&RUSP]LR QOO RHYV KLIPKRS HO HR GBRIA FR

OMIHSUDWMED]OIRH & O 0D S L@/R HMERY R F L BIW RRERUV/R QR
D! (] DSEETD DYH@WGEH QUMD LRRE® BR WY B GURYLQFH
DXWRQ®BFMHH QVGR% R O] VQRRHRV R Q HWMAV L
SDIJDPHQAHRFDQR QM GLRRPSOHVVLYDPH (
GRYXWR

*D]]JHWWD 8IILFLDOH Q GHO PDU]R
$UW FRPPD /D5HSXEEOLFRQRY¥BERUH
GLVROL G DWRHMBIIDD X Q] LRV HU Y IGLR
S X E E OUWF DG H&RIU 3 R ] L R QERFH REO/RLHD R
6SHOHRORJLFR &16$6 GHO &OXE $OSLQR "WDOLDQR &$”
$UW FRPPD "@&16$BURYYHBEBUWLFRODUH
DO RFFRENFROQIRUW % EBHMUL F REDIDAM W 1.

UHF XS HWHRLF D G X\@HOWHU UL WRQMRD QR ' \gRy] IRQ SHUI DYRULH
QHOO DPEISRIWRQHOTRQH PSHUBIHD s i voos o oo
WHUULQRURRDOHHTDVBLLQWHUGHQWR

VT X D GIU$S D U W HID € DYWL WH D Q L ]] D PR o4 [RIBIERAFURSAIRH
IXQ]LREERRUGLQDMNYWEMDHYVSRQVDE L O H6HBRBIIER
GHO &16%$6

$UWFRPPD /HUHJLR@AURY IDXAHRQRPH
GL7UHQMVRL% RO ]DIQID WW XD GIRRWLQF®SL

VWDE LD O BWIMRGLUIH]RRRUGLQDPHQWR
DSSUR¥RWGRFUGM®HV L GHHISBHE XEEOLFD

PDUJR SXEEOLF®DWGDHWSVLLFLDOH

GHO



PDUJR HGD OSIHV HHW HI® G L Y L ®XEDR
VW U X \R &K UBWHMHR QDR Y L GGFHADLG B B

VR JJHGWWL H U L FHMP\® RS ®RD W W X6 HLAR Q H
VRFFRVYDRLWQH®RHUULRAWRQWRIDRL Q
DPELHQWH LSRJHR

*D]]HWBMDFLOOH GHO GLFHPEUH

6XSSOHPHQWR 2UGLQDULR Q

7JLWBGBRIW FRPPD "®RFFRUWVRQWDJIQD

VRIIRLSUDIRPOIRH L@ UR WGP E LHRWAHICAS HUY G IQRUP D

GUROFRODOHH DWW U ICEKLOWE HOS B 0 HUIUHWWXQIV 'L

%5 GHOO $0SHRGWUDBEP & 16$ 6 GD O
DUHIIBIGIROMMR o5y SHWWRR UG L Q DEHNRFR RQYD VRL

SUHVHRIDD WORRUJIJDQLADIRBIVFOXVLRQH

GHOOH JUDQGL HPHUJHQ]H R FDODPLW¢

&RQYHUVILRM@HIIJHFRQPRGLILFD]IGR®L
GHFUHWR OBLAHPEUH Q UHFDQWH
GLVSRVIXURQW® B HV VD ] .IGRHIOM/RDGALR
HPHUJHQIQ@PDWHUIIDULILXQMIO OBJLRQH
&DPSDQIMO DYGHRIOVSRVWPHUJHQ]LDOH
QHOVHUULGROIOM JLROEUX]]RG DOWUH
GLVSRVLXLRI®IQUHLO D W DYHY HV L G HKH O
&RQVLI®HRBLQLVWEDO G RWH]IFRYHOH
*D]JHWBNWILFLROH GHO IHEEUDLR
6XSSOHPHQWR RUGLQDULR Q
$UW $OOMHJIJH PDU]R Q VRQR
DSSRUWDWH OH VHIXHQWL PRGLILFD]JLRQL
LCFRPPD GHOO DUW2 RRFORN L VEDIONR
VHIXHQWH
"@&16$BRQWULBDOWBE®®HYHQHM QA D
YLILOMMDOQIRUWXOIO HVGHEDMW®R LY LW ¢
DOSLQLWFLFK®'S L QHWRKLLAKLHR GILE MILGFIK H
VS RERR QW D GHIIDOHN V'8 H\® ¢ R O FLFXLH
D O WDU/DW IFRQWQEHD @ DWDH T X H Q WD MFRRGBHR
W X ULW\S RERLFR HBRXIOVRXYFORHS U 8 M H
DWW LYULRV & V V LRYROIDEBIP ELH W8 WD QR
LSRJHR H LQ DPELHQWL RVWLOL H LPSHUYL
~O0 FRPPD GHOO DUWLFROR 2 VRVWLWXLWR GDO VHIJXHQW!
/JHUHJLRIQUIS URYLRQXW R Q RBRMJ H QRVARL
%RO]DQROO DBEIONMRRUJID Q G HRQH L
GLXUJHQMHG HPHUJHQYD QLW BRIMYRQR



VWLSXOBSRVEWBYHQJERQQHVWUXWWXUH
RSHUDWHYHREBORYLQFHRDASED W \W H
GLVFLSOLQDUH L VHUYL]L GL VRFFRUVR H GL HOLVRFFRUVR
e DOO DUWDRBORQWRQ KV HJXH Q BIHV
/HVRFLHWHK U FRIFQRVLF H V V LARIDMIILLIHQ W L
IXQLFRDPBUHQVHUYLJKREOVMR SXODQR
DSSRVLMRQYHQ]LFRR@LLO &16$6 SHU
O HYDF X ISRIQDP H V VIDQV L F X U K] HIL
SDVVHJJHUL
$UW $OLQGIVYLO XSS B UK BHMEHL YGLI] L
HOLVRFIE®@BPERH O RGW RYR HUBPELHQWL
RVWAGP SHGHWH U U LODR IUR GELDS Bl U B/HHO
&RUSRD]LRQBAAFRWBOBLBRBSHOHRORJLFR
&16$FRGHFUEBWEBUHVLGHE@MROVLEELR
OLQLVWSILRSRA/MOSDUWLBHQWERWH]LRQH
FLYLOKEHOO (E$&LVFLSOQ QDWW RS HQR H
VWUXPHQ W B AQRRQ R J LIFDIPG! | WPHA IS U
L O/ RO®RRW W XSUHRDGHIJXDRADPD]L R G B
SHUVRQDOH DGGHWWR

&RQYHUVLR@HIIHFRQPRGLILFD]IGR®L
GHFUHWR OHU¥JQR Q *D]]HWWD
8IILFLDOH Q GHO DJRVWR

$UW FRPPDEL$GRPPDELGHOO DUWLFRC
GHOWDULSIDUWHLPDQQHVIYD 3 5
RWWREUH GRS®SD UR GIN W UDRSW H
HVLPLORQRIJLXQWHJIXHQWREBVFOXVLRQH
GHQOM DEHNKD OO D U WIRFRPMRG H®H FUH W R
G H@®L Q L VGO Y RHGRY OSOUH Y L G\HRA DD O H
PDUJR Q SUHVH QWD@HEH FH]LRQH
GHOO LQSHRQGWOID DUWRPPORGHOOD
/HJJH IHEEUDLR Q

&RQYHUVLR@HIIHFRQPRGLILFD]GRI@L
GHFUHWR OHOMUOLR Q UHEDQWH
GLVSRVI{URPGWOBGLIQGWODYRUBWRUL
GHOPKB UHVYBI]]HVWMWDFLD WHIRVWR Q

$00 DUWDPBPREGRD DOOBWWHRSDHPHVVD
OVHIXHMWI®®O DUWRPRDEBERSEBDHWWHUD
G ELV DJILXQ@WDVHIXHQWHWHDOOH
FROODERGBRRQUDAMKBUH YV VVOEBQGRVGY.LW ¢
FXL DOOD OHJJH PDU]R Q



'LVSRVL]LRYWHIJUBWRVN/HYBHGHFUHWR
OHJLVODDSIMPH Q LPDWHGIMWXWHOD
G H O\OO XHWGHH OVOLF X U YIHD X RJIBEIO DY RUR

*D]JHWWD 8IILFLDOH Q GHO DJRVW]|
ELVIHULJXDEHIERR S H UDRVALLEDOND O O D
OHJIJBRYHPEUHQ HGHGRWHDQL]]D]LRQL

GLYRORQW®H ODWRRV H FLIRYQUYRR P SUH V L

Y R O R Q@HDQQDR FFHR V VW D O D@IB @R U SR
1D]L R Q\DFOAHF RUYRIHYBHOHR GIRYRPR QWD UL
GHYLJGEIXRF®B LV SRV GHSBUMHY HGW H H W R
OHJLVODRQ MRS O L Al MGIH QFGRR) WGRH O O H

S D U W L FRROCDAE WY R O J RPGIOWDIH SHW W LY |
DWW LLYQ®@/LEY L G ODWUBR GEHPEUH FRQ
GHFUEBWIBLQLV\HOR Y RGHROWIDO ¥\V& H O O H
SROLWRFKIBIBRQF HURQRL SD U W L BHOW R
SURWHLIRMHQ B LQLV\EHORW HHRADLDN D
&RPPLVVERQNXGWUPDQISEWE/ DO ¥XWH
VLFXUH]]D VXO ODYRUR

'LVSRVLURORORALILBIKGHFUBWRLVODWLYR

PDU]R Q FRQFH U QIKK@MHRHOIL
FRPSLGH®RUS@D]LRQB®KLJIGHOXRFR
*D]JHWWD 8IILFLDOH Q GHO JLXJQR
$UWFRPPD OHWW HIDPUHH VW D®GR| LR Q L
VSHWVDIERVWISID |[LRQOGPERFFRYVBLIYR
6SHOHRORRQFR&FRPSHWBE HDHIL RIQ L
GHO®WRYLDRWRQRPBRDWH GBIV RFFRUVR
VDQLWDULR

*D]]JHWWD 8IILFLDOH Q GHO DJRVW
$UW FRPPD /HGLVSRVGJERRGBUHVHQWH
WL WRR® DS S O L @RS H U D WRQR QGMHDU L
SRAFHGTH]R6HMAH ~ VHUYLALRDOQL YHUDDSHUVRQAPSHHIDWR
DOO HVIVHAWULRV R®R R Q WDHIQ ®MW W L GILW ¢
FRR SH U DL QRGH Q DI IORIRDNEHER Q FIXXO L
RS H U DRKRIULH V WODEQVRW IGYH XADIO O Bl J J H
PDU]R Q



*D]JHWWD 8IILFLDOH Q GHO JHQQDLR

$UW 6WUXWREKUB®HEHU Y IQDR. R GIHIDHD D

SURWH]LRQH WMRQROWWUXWWXUH RSHUDWLYH QD]LRQDOL
OH )RU]JH DUPDWH
® )RU]JH GL SROL]LD
JOH QW L VW LGMIXIWFIH G BO. GRLGHDY] L R QFORAGDH
| L Q D GLSWIER W H ALLRYQDIEQH KRHU J D Q L FIRORAHL
FHQWERPSHWB QMWLM X V@O R | L Y LEEBHGD3URM IRHAG
YXOFDQRORJLD H LO &RQVLJOLR QD]JLRQDOH GHOOH ULFHL
OH VWUXWWXUH GHO 6HUYL]LR VDQLWDULR QD]JLRQDOH
L®ROR Q WRDWIIDW K BWRWHFLRQBFHULWWR
QHOO HDMHQRRDHOOROR QWG LSIURMRI LR Q H
FLYLW®HBVVRFLOHYRUHRVYIDOHRQD
&RUSR QD]JLRQDOH GHO VRFFRUVR DOSLQR H VSHOHRORJL!
LO 6LVWHPD QD]JLRQDOH SHU OD SURWH]LRQH GHOO DPELH
OHVW U X WSNHSR DWAIHVWLBE/ HUYL]L
PHWHRURORJLFL D OLYHOOR QD]LRQDOH

0 XUHXIHONSHUIORWMICGR HIOJDIAR GHOFRFP ID

FRQYHUVLRQH LQ OHJJH FRQ PRGLILFD]JLRQL GHO GHFUHWI
$UW VH[LHV ORGLILFKH DOOD OHJJH PDU]R Q
$OLQEIDVVLFXOMHIH FYRIDJLPEQOMRMW LGH&RW SID]LRQD O H

BRFFRYUBRLIFSHOHRORQERRFRQVLGHUGHOR YOO/ RVLIDRBQH
ULVFIGILRRQWDID&RRYLGFRQQHDWRYRROJLPBABMRP S LDAGH V VR
DWWULEXLWL DOOD OHJJH PDU]R Q VRQR DSSRUWL
D DOO DUWLBR®PRPD 2 VRVWLERDWRXHQWH®R16$GURY YHG H
SDUWLFRIODW DEEGEER S H WHI\ Y\HU DERSIGDKOHY JHHQQDLR Q

D @R F F RAHED R U WX IGEIHW L F ROHME \WIH @ WR L Q HSOHW M IGRYQ B D
DULVFE&HR RO X \.RQHMDWE DF HWF® R F F R&JAGL VS HD WIH F X SHHIR
FD G XQMWEHU U IPRRWIRDHROO DPESRIHBH JREHP SHUYHWHUULWRUL
QD] L R QIHO/MW DHQLRPGHIF R P S H W H Q BHV W VY IRAGHOHO VD PP LQLVW BD]LR Q
RUJDQL]] RS RODOWE HM\QRE HFD VARL QW H UG M D XMRBSISDUWBQH QW |
GLYHDMA® UJIDQL]]DRM|L BEERRUGLQ HEH QW FGRIGRGH UDPLR QL
DVVXQWD GDO UHVSRQVDELOH GHO &16%$6
EDOO DUWIERPE®R2VRVWLGXHRHQWHIORYRO JL BHH@ERN LY LW ¢
SUHYGDWB DUWRPRDRR16$SRSHUNWUHRRRWRGLQIFFR-OBWRYL]LR
VD QLWIDULR QERIHB L VW IBIHID O H P HHUXIWIIH @/]DQ L WRJQ\DH U YAL] L
HOLVRFFRUVR H FRQ OH FHQWUDOL GHO QXPHUR XQLFR GL H
FDOO DUWLBRORD 2 VRVWLEHOWRKHQWHFHUHIJLRQIBURYLQFH
DXWRQRPWH QWS B R O]DHFO 0 DEPHEQW R UJD @HIBHLBIRHJH @l®
HPHUJHQ]D VDQLWDULD VWLSXODQR DSSRVLWH ERQYHQ]LRQ



RS H U DWHMHRIQDUORY L GGFHADLG  ® W VGIL V FL S QY B D \GHY IR F F RRUG/IR
HOLVRFFRUVR VHQ]D QXRYL R PDJJLRUL RQHUL SHU OD ILQD
G O DUWLFROR 2 VRVWLWXLWR GDO VHJXHQWH
BUWSWWGHIONGS 6  $ULGIHGUB V KDMWOHD W & HYH. RVECG H8OL 6 $ 6
VL FRQVLGHUD SUHVWDWD SUHYDOHQWHPHQWH LQ PRGR YRC
"QUDJLRBOIGINV SR Q VG BN BVRFHREMHARQH D V V R O GLHAR © BIGRW L
VRFFRYWRY HQHYR QLHO ®RVIDFELD SRR 1 6 $6 D JIDUW L FHR G H GBQM VH Q W H
OHJJH DL VHQVL GL TXDQWR SUHYLVWR GDOO DUWLFROR
FRPPDGH®R G IGHAM UYR W VGEEXE G H F UBIMIR. V O © WI1YIRRQ QHL
FRQIUBGRRPSRQBEWALJID QIGULRIHEW LY HOPIRR UM LR QB QH
WURYD DSSOLFD]LRQH TXDQWR SUHYLVWR GDOO DUWLFROR
H DOO DUWLFROR FRPPD GRSR OD OHWWHUD L VRQR DJ
m ELV WHFQLFR GL FHQWUDOH RSHUDWLYD
WHU FRRUGLQDWRUH GL RSHUD]JLRQL GL ULFHUFD
TXDWHU WHFQLFR GL ULFHUFD
TXLQTXLHV WHFQLFR GL VRFFRUVR LQ SLVWD
VH[LHV WHFQLFR GLVRVWUXWWRUH
VHSWLHV WHFQLFR VSHOHRVXEDFTXHR
L RFWLHV SLORWD GL VLVWHPL DHURPRELOL D SLORWDJJLR
| GRS® DUW LBFIRIJR X Q WHRI X H @8 H VE L\ & R Q W UL@WW RU D\ HD@A L
DQQL H a DX W R U LXEPRWRW UL G W\M B DWW KGARX U R LQ
IDY RWHEOL 6 $I6G R Q V H J XGHQQD X P HEGMWIRBQLHDAM.V L F X SBIVOL M LIHW W X D] L R
GHOOD VRUYHJOLDQ]D H GHO FRQWUROOR VDQLWDYLR QHL F
$JRQHEHUL YORBYH V HIDWWWL SRR SHBLDVFEERDQQL
H VISURYYARBELDORWULYVSR QGG RWRK®R Q GRIE X L
DOO DUWERRPR GHOWMHIJHGLFHPEUH Q FRPHWLILQDQ]LDWHF
GDOO DUWLFROR FRPPD GHO SUHVHQWH GHFUHWR
/| (QWOHRGHUVHYRRSROXFHWXWWRBDWULPRRRBUHQWIUYRDYL
UHQGISWRYHB QW UPRPKQTEHQRPLGDIWWH OLFPWR YROJLPHQWR
GHOO DWWDYALXWEDIWQIE HOO HV FSOHKUALY RX L PG QIW®D ORMYI F K H
VROLGD UH@ W WHHKHR WICRONFE K WL O L$HDBWRWHP S BU®RE H O IGIIK L
OHJJH

r - -



6WKAMLD JRYH.CR
HD P WAL IRH



'HOHJKFDSSRYUWVHIUHWIEBBLEPXUHFRQWUROOR
SROLDPWVLF XU BW QWA L SWWHPEQHDHJIDWL

-&$5
6FDGHQ]D PDQGDWR

0DU] IR’ HDORQR

35(6-"(17( 1$=-21$/(

'"HOHJKH D7HDGLIRIJLRUQD BHQ®EDP H@3LD QL
JRUPDWEXRDHAFRXQWDEOBIBIE6L16$6 UXSSR
GODYRYR &1694BR5HVRPPLVV RRGHDBE &R O R
'3& FRPLWDWR WHFQLFR 'URQL '3&

SOMOQBR* DMHESH FOCHID PDQGDWR
ORIX

9-&( 35(6-"(17( 9-&$5-2

'"HOHJKH 6HIUHWHWRIPDXQLFD]LRBQBLFXUH]]D
6WDWXWL 5HIRODPHRIWIELSODRQID R QDPHQWF
5SHIRODPHBRWLPRUPDWEXREGRPLWODMARD]LRQH

5LYLVWD &16%6
6FDGHQ]D PDQGDWR

SREHIRYRDD

9-&( 35(6-"(17(

'"HOHJKHLD)RBURIJHWANES8 6LFXUHIHFQRORJLH

&RPPLVVLRQH RVWDFROL DO YROR '3&
6FDGHQ]D PDQGDWR

$O YODMD

&216-*/—(5( 1$=-21%/(

'HOHJKHK¥1D'26 6HIJUHWHDIGL BIJJLRUQDPHQWR
SHIRODPHQWBLDQLOLRUPDLYBEFXRORBULYDF\
6WDWXWL 5HIRODIDPHHBEW VFLSOERBPBHVVLRQH

SDULWHWLFD &16%$6 *XDUGLD GL )LQDQ]D
6FDGHQ]D PDQGDWR

/ XFD) WDQ HH

&216-*/—(5( 1$=-21%$/(



'HOHJKBHHVSRQVDERLJQRQUOMOMWRILRUQDPHQWHFR
5HJRODPHBWDIPRUPDWEXR OB SSUH V HRAWPW H
QHOO $VVHPBROINDEGIS UDSSRBYYSHOHRERJILD

GLVRVWUX]LRQH
6FDGHQ]D PDQGDWR

$EHIR* CEXMY

&216-*/—(5( 1$=-21%/(

'"HOHJKHHIUHWHBHWDW XWL 5HIRRQWHRRM®MR |H
DVVLFXUDWAHE@XQNWNHQLVMWMUDOH GLVFLSOLQDU|

FRPPLVVLRQH SDULWHWLFD &16%6 *XDUGLD ¢
6FDGHQ]D PDQGDWR

$IUSICR* [RMD

&216-*/—(5( 1$=-21%$/(

'"HOHJKSQLWEQRIDOH RUQD BHQRMD PHILWO L
YRUP DWSIEKIR M X SSRRLOD Y R&JIR- &16$BHR5HV 4

DFFRUGR 60' 65 FRPLWDWR WHFQLFR '"URQL
6FDGHQ]D PDQGDWR

) CEL IRODHD

&216-*/—(5( 1$=-21%/(

'"HOHJKSHURJHWWL '3& UDSSRUWL '3&
6FDGHQ]D PDQGDWR

SRR 3HH-

&216-*/—(5( 1$=-21%/(

'"HOHJK#HLFBHHVSRQVMBUORQDIHHOBRD 7VV8
6LFXUHDDILRUQDPHOQUWRDPH@BWDQRUPDWLYL

6FXROH UDSSRUWL '3& VSHOHRORJLD H GLVR
6FDGHQ]D PDQGDWR

$QBHD3ICAR

&216-*/—(5( 1$=-21%/(

'"HOHJKIERPSRQH@WRALWRWHRFXWESROHRORJLFR

5DSSRUWL &$-
6FDGHQ]D PDQGDWR

SHIDR 7HAOL

&216-*/—(5( 1$=-21%/(



3HU @ UDQR GL FROAR@®R & \WIX\R
SWHYHGH DODUAFR® KH L
FRP SROHQW VFHO WD QRQ VRAL GHO
&16$6 GHEEDQR HWHH MRUWY QHO
5HIMAR GHL5 HYIVRU/ HIDRGHL&RQW
H YHQUDQR HBMWY GDTSWHP EGD
QD] LRQD®! GHO&1 636 QHOQXP HR GL
WH HIHWYL H WH VXSSGIQN GL FXL
XQR HIHMYR HG XQ VXSS®IOW HBW

DOOMUOR GL XQD QM GL GXH
FDQGIGDW HIHMYL H GXH FDQGIGDW
VXSSGIQW SURSRW GDO &RP MR
&HOWD®! GL-QGIU] | R H &RQWR@R GHO
&OE $GIOR VBIDQR

3HU L FRPSRQHOW  HIHWL
GH® UDQR GL FROAR@® D SDUMH

GDADQR a WDR SUHYMR XQ
FRP SHO\R DQOXD®!I IRUHMZUR DO
QHWMR GHOFRQMEX\R SHU @ &DWD

QD IRQDBI SUHYIGHQIDBI H GHI@
ROHL IMDQ GH@P SRUR GL

$@ UDQR GL FROMR@®R QRQ @
DMIEXMD DQFKH @ IXQIRQH GL
LHYIMRQH GUD®! GHL FRQW DL VHOWL
GHOIDUAFR® GO ' OV Q

$@UDQR G FROMR® QRQ @
DMIEXMD DOFKH @ IXQIRQH GL
2UDQW R GL YJIOQID H ' QV

DL VHOL GHOIDUMRR®  GHO
' QV Q

1RP HH&RIQRP H

6FDGHQ] D GH@

&DUFD FDUFD

&OMXGER 0 DUR 3LRVHBIR

SUHMGHOM GLOQRP 1QD &$—

/ RUHQ| R 9%XUDJJL

&RP SROHQM H 1 HMYR

$QD) LOHW &RP SRQHQW H I HMYR
$OMWDQGLR / XFD ) IQHWY &RP SRQHQM VXSSOIQWM
$OWDQGLR &DMIQHR &RP SRQHQWM VXSSOIQM

) DEL] IREXWR &RP SRQHQM VXSS®IQW GL

QRP LD &$—




3HU 1O SHYLWRWIH GUDBI ® \WWR
SWHYHGH DTIDUAR® FKH YHQID
VAHOR WD QRQ VRALGHO&.1 6$6 H QRQ
DSSDUMOHOM D@ UDR  GL
FROMR®R R MD XQD \RAHW GL
LHYIMRQH ®UD®! VUMD QHADSSRVVR

WHIMMR DU XDQGR VXWIMAQR L
UHTXIMW SIHYIMA. GD@ QRWP DWYD GL

WHUP HQR -O SHYZMRWH GUD®! 1Q
FDUFD 2  WBR  QRPLODR
GD@WHP EGD QD [RQD®! 1Q GD\D

$O5HYIVRUIH GUID®I @ WIMR GHIEHDR
XQ FRP SHQVR FRP SGMAYR DQOXR GL

1RP HH&RIOQRP H

6FDGHQ] D GHMD
FDUFD

&RP SHO\R
GHIEHDVR

0 DUFR $QRQR * IXVHSSH) LOHWY

5LJXDUWGER DODWMEX]IRQH GL DOAH
FDUFKH DMAX]IRDR ®  \WDMR
SWHYHGH DODUAFR®  LOSR@UIR GHL
3WRELYILL FRP SRWR GD WH VRFAL GHO
8&16$6 ORPIQDW GDTSWHP EGD
QD] LRQD®! FRCARP SIVR GLH I HWKDUH 1O
WIQBWYR GL FRQAMD] IRQH
REEQDRUR VX FROARYHUH LOVRUM

WD L VRAL GHO&1 6$6 R WD VRAL HG
RUDQL GHO&16$6 R WD RUDQL H
VWKWMH GHO&1 6$6 FRQ HFOXVIRQH
GL RIQL FRPSHMJD WXL
SURFHGIP HOW  LHDWYL SH.GW
GH® TXDOW GL VRAR HG D TXH®

GWVHS@DUW

1RP HH&RIOQRP H

6FDGHQ] D GH@

&DUFD FDUFD

* |IDQ 3DR® YRVFDURO 3UMGHOM
/ DI 9HQHLL &RP SRQHOWM
) WDQFHVAR 3HQQD &RP SRQHOM




2D QD RH
SHIL HIFD
GLR 536



2JQBHUYLJHRLRQDOH SURRUWDIFQ D]YBIW R QFSARG H ® DR LDOTLXHO O L
FHQWUBWHVLGHIRIWRQDOH SBRVLFAPOHNEEDEOHIHULPHQWR
ODHOHJD]LRQISLQD WSHBI B D Q VL REQH VW LIRDXS H U Y L & HROM@HH
DWW RSIHWWO WRP I HO/MDU X \FWEWILBOWY WHRLRQDOH SKRYDRQFLD
SRVVLEG[BRWW LWKXR®HI LR XDRLLFER HJUHWHUE B W DALY Q

SURSULR DGGHWWR VWDPSD

6HUY1] LR 5 HJLRQD®! 3 URYLQFLDG SUMGHOM
$OR $GIH &RYL$GHUR
$EW]]R 3HUM' DQHG!
YOUIFDVD 3HWLI IDQR $ GMDQGLR
&DDEUD * DDWR * ILRDP R
&DP SDQID 0 DIXUDQR * IRYDQQL
(P lAD5RP DIQD ) HUDU6HU IR
) UXQOHQH] ID* XD YXUFH@G6HU R
/DR &DUP LQXFAL5 REHUR
/ LIXUD &DOHVH 5REHUR
/ RP EDUGEID $WRUO DUR
0 DUKH 3RUR 7DLAMR
0 ROH 51V 5 REHUR
3IHP RQM * DM UFRVD/ XFD
3XJM * LDWL* IRYDQQL
6DUGHIQD ) DUA' DYIGH
6LAID / D3IFD/ HRQDUER
7RVFDQD 51QDGHM@EWM DQR
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~0&16%6 'LUH]LRQB]LRQDOH 6H®RH SDJIDQH RFLDMRMD SUHV VR
FHQWHO RUJDQL]HURQHUI FDULIHULP HDQOMRDW®/IL YRWERU VR
DYYDSHULOUDJJLXQJLPGHYAOCRH D Q FK IV H J X MWD WGHEWDVRQDOH
SURSULHQDOIGWSVWLWXBHRU GLSHQG EGWBDOAHGHHQWUDOH
RWWHP S U OREE O LG KOLH J JGIL FRQVXOHIQWROODERUIWRUVL
SHUV R Q/IRAHR Q W\DRJRIR6 $6 G L VHPSUWH PLWDW DPH@DEH G H
SHUVRQ®IOFH Q G HRRMH XOHQWLFHQWUDOH
FROODERGDWRIMHVMWQWIL®L 'DUHPR DQFKH HYLGHQ]D
VHQR DOOD FRPSDJLQH VRFLDOK RUJDQLFDYLROHRNVIV LW XL W |
-Q TXHVWBDUWLFROBURQH GDBHUYUHJLRGBWIRYLQGEHDOL
WUDWWH FREF R GHBHUVRQDO&16$6GDCOORDRRWLFROQQWRQQH
YRORQWDQIDROGUNVNLQWIBWIOOD =RQH 'HOHJD]LRQL H 6WD]JLRQL
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LOWMUMHQH 1O VSHADT | DV RSHD 1Q IP SIHID FDQL

VAHQDUXUEDQL QHO DP ELHQOWM DGGHVADWD VHI XILH
FRP SGML FRP H UMRYDP HOR P RQEQRH WDFFH RGRIRWH
ARQ@HG GLSHURQH ERVAKLYR SHUD LOGIVIGXDDVX
HP HUHQ H SRW VHSROM VRWR UFHUD GLGIVSHUL XQIKH GMBQ| H
VWP D ©®QHH LQ DUHD DSHUD

/ HDAW G_UFHD G GVIHIL

$00 LQWHOQRIR 1D]LRQDERFFRUVY®RSR H 6SHOHRORBH®RD QR
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W U D@/WL DX DOBP H QWK DO L | U R\W BGIHOSORIOL D] L R QRO H W @/RQQ H
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&225' 1$725-
23(5%
5-&(
&2
—&—
' _5-&(5&$

7(5




SWRHWY GH@D
$WHP B0 IR DB



1HO O $VVHPEDHMR QDOWLXQQWILRUAR® RUGLHIMRUGR
VHIXLWR LQGLFDWL

$66(0%/($ 25'-1$5-$

e 1IRPLQD 6HJUHWDULR $VVHPEOHD

e $SSURYD]JLRQH YHUEDOH ULXQLRQH $VVHPEOHD QD]JLRQDO
e &RPXQLFD]JLRQL GHO 3UHVLGHQWH QD]JLRQDOH

. &RPXQLFD]LRQL GHOOD 'LUH]LRQH QD]LRQDOH

e $SSURYD]JLRQH ELODQFLR FRQVXQWLYR

e $SSURYD]JLRQH ELODQFLR VRFLDOH

e SWWLYDJ]LRQH )RQGR GL 6ROLGDULHWE

e 8RPSHQVR FRPSRQHQWL HIIHWWLYL 2UJDQR GL FRQWUROO

$66(0%/($ (/(77-9%

e 1RPLQD 3UHVLGHQWH $VVHPEOHD

e 1IRPLQD 6HJUHWDULR $VVHPEOHD

e 1IRPLQD WUH 6FUXWDWRUL

e 9HULILFD UHJRODULW¢ FRQYRFD]JLRQH H VXVVLVWHQ]D QX|

e (OH]LRE@K DWRRPRSRQ MWD $VVEBRSRIDR P L WONERN GR O H
~QGLUL]]JR H GL &RQWUROOR GHO &$-—

e 3UHVHQWD]LRQH FDQGLGDWXUH

e (OHJLRQH GHO 3UHVLGHQWH QD]JLRQDOH GHO &16%$6

e (OHJLRQH GHO 9LFH 3UHVLGHQWH QD]LRQDOH YLFDULR GH

e (OH]JLRQH GHO 9LFH 3UHVLGHQWH QD]LRQDOH GHO &16$6

e (OH]LREQHERQVLIQODHRISDRERMDAUHVLGODRMW R QDD LV WD
GL DOPHQR FLQTXH BRFL

e (OHJLRQH GL WUH &RQVLJOLHUL QD]JLRQDOL SURSRVWL GD

e (OH]LRGHGXH&RQVLJI@UIHURQDORY HQ LGHIM@HUFRURBPDWLYR
V' SHO H R GRS IQAIRL \GADR P L Q DIVIRYSLRG/DAORCRI) | H U W/GHDO HR IR JLF D
GDOO $VVHPEOHD QD]LRQDOH

e (OH]LFEQGXHRPSRQHQWWHMAEAXYHERPSRQHWQYXWSESOBEWO 2WEID QR
&RQWUROOR

e (OH]LFE@HFRP SR Q HHIWHN WX GFRR P S R Q H\QXWSIS O HKGGMWDI® 2 WGID Q R
&RQWUROOR SURSRVWL GDO &RPLWDWR &HQWUDOH GL -Q

e (OHJLRQH GHL WUH FRPSRQHQWL GHO &ROOHJILR GHL 3URE

e 1RPLQD GHO 5HYLVRUH OHJDOH



$66(0%/($ 25'-1$5-$

1RPLQD 6HJUHWDULR $VVHPEOHD
$SSURYD]YRQHEDDXQ LRYIHPE QBDL R QPWGL Q B BIIOIH WEGH.¢ D
DSULOH

&RPXQLFD]LRQL GHO 3UHVLGHQWH QD]JLRQDOH
&RPXQUAFDQL GHOOD 'LUH]JLRQH QD]JLRQDOH
$SSURYD]DRERAUERR OO D E R UMDYIDR B UW L PGIHRW RGAH)X R F R
GHERFFRBXREOHGRODIDI VB Y LORIU IR | L R QB IAH. J GBX R FIR

LO &RUSR 1DJLRQDOH 6RFFRUVR $OSLQR H 6SHOHRORJLFR
$SSURYD]JLRQH YDULD]JLRQL ELODQFLR GL SUHYLVLRQH
$SSURYD]LRQH ELODQFLR GL SUHYLVLRQH
5LFRQRVFLRPBGWA@ILWRPSRQH®MAAD H]LR@M LR QBOW R
VYROJLPHQWR GL DWWLYLW¢ TXDOLILFDQWL H VSHFLDOL]]
$WWLYDJLRQH )RQGR GL 6ROLGDULHW¢
ORGLIIDFDHJIJRODP IGOIWEFX ROM|LR QDMGILEHO HPHUJBI@OWR
ULVFKDRELEQWH LSRJHR H &RPPLVVLRQH OHGLFD



SWRW GHD
" WH IRHQ R



1HO ODLUH]LR®YLRQDOWLXQQWILRUOAR@ RUGILHHRUGR
VHIXLWEBLRDQULXQLRMMHFRFIQRFKHRRL]LVMDMMHYGHKISUHY HGH

QHOO RO®RPH GBIEOHJIUHWDHARX QLRSS SURY B HHUHE GEB OD
VHGXSWHFHG O@WPR X QLRKDGHEUHV L GOIRMW R QIDAR P X Q L FDGHR.Q L
&RQVLJIQODHWRUXGIY WEW IURH XD U G@BQYRGIER P SHW KR DQ X GIR
VRQRTEXRUIXOVDQWBOHXQLRQAXLL GGLDORIMRQIURAWRDPELR
UDSSUHVHQWDQR XQD SDUWH FRQVLVWHQWH GHOO DWWLYL\

e 1RPLQD 'LUHWWRUH GHOODe6%$012BDPHQWR LQFDULFKL FRQ
e $IILGDPHQWR LQFDULFKL FRQMXIXH@WR VHUYL]L PH]]IL H G
e SFTXLVWR VHUYL]L PHJ]JL H GRWD]LRQL

e SVVHPEMII)LRQROGLQMBULD ¢ $SSURYD]IERQB QFRAVXQWLYR
HOHWWLYD

e $XRPH]]JL LQ GRWD]JLRQH e $SSURYD]JLRQH ELODQFLR VRF

e $QWLF)SBLSHQGHIPIWH WHULD$IILGDPHQWR LQFDULFKL FRQ
QD]LRQDOH e SFTXLVWR VHUYL]L PH]]JL H G

e *UXSSRIODYRI$R &16$BHU
*HRS5HV 4

e SGHFODPL

e 3URFHGLPHQWR GLVFLSOLQDUH

e SWWLYDJLRQH )RQGR GL 6ROLGDULHWE

e —&%$5

e $IILGDPHQWR LQFDULFKL FRQVXOHQ]H

e SFTXLVWR VHUYL]L PHJ]JL H GRWD]LRQL



$VVHPEGDO)LRQROGLQMBIULD ¢ $WWIRQVHJXHO@WLL RXRY D
HOHWWLYD 'LUH]LRQH QD]JLRQDOH
$IILGDPHQWR LQFDULFKL FRQMKM@DPIMOWR LQFDULFKL FRQ
$FTXLVWR VHUYL]L PH]IL HeGRMWXIMRMR VHUYL]L PH]]L H G

SWWRQVHIXERRXDUHILRQH
QD]LRQDOH
5DWLIIGPORYRBWDWWRYL]LR
UHJLRQDOH 6DUGHJIQD
siitcornowr LorouL et rAQURRIIOYE 1810 Tkt TS
$FTXLVWR VHUYL]L PH]]L H cRwW HRET

BUROXQJDPHQWR LQFDULER
&RPPLVVD®$GREH UHIHUHQWH
'LUH]JLRQH QD]LRQDOH



e 5DSSREWQ. RRUSRD]LRQDOHe 'DWD$VVHPEOBD]LRQDHH
9LJLOL GHO )XRFR LOQDXJXUD]LRIXRYD VHGH
e $IILGDPHQWR LQFDULFKL FRQYXQRQJHOH
e SFTXLVWR VHUYL]L PH]]L HeGRWDIQR@PPRIQGLR DWBIHUYL]L
UHJLRQDOL SUSRYUSQUFRDHOLW L

e $IILGDPHQWR LQFDULFKL FRQ
e SFTXLVWR VHUYL]L PH]JL H G

e $IILGDPHQWR LQFDULFKL FRQVXOH
e SFTXLVWR VHUYL]L PH]]JL H GRWD]L

e $SSURYD]YBQHD JERMDLGALR
SUHYLVLRQH
e $SSURYDERQMHGEIWRHYLVLRQH

e $FFRUGIRROODERWIAROQH

&16%$6
* 3UHSHURQFI$VVHDHENMDQH' $YYLR SURFHVVR GLVFLSOLQI

e $IILGBRWR LQFDULFKL FRQVX H
e SFTXLVWR VHUYL]JL PH]JL H Gg‘@ﬁﬂR\FWW\;LYDD LFRGL

e $IILGBPWR LQFDULFKL FRQVX
e $FTXLVWR VHUYL]L PH]JL H G

e 5SHIRODPHQWR 6FXROH QD]JLRQDOL

e 5LHO DEFRRIGH Q BXL GHH D D
ULFHUFD GHOOH SHUVRQH GLVSHUVH

e &RPPLVDPHQWR 6HUYL]JLR
UHJLRQDOH &DODEULD

e 3LDQR ODUNHWLQJ &16%$6

e $IILGBPWR LQFDULFKL FRQVXOHQ]H

e SFTXLVWR VHUYL]L PH]]L H GRWD]LRQL



1IHEBRUGRIO ODLUH]LRPHLR QIHEMN 6$ & DV Y R OX\@ RL Q WIHQ WESYLL W ¢
FRRUGLQDRBGWRLYPRS FRVIRO @ U X WO\ XIURDQHDOAH U YW HUQ B € L
SURYLQRSBOD@RER OLY KROPDVWLYIDQL]]REHUR WIHFRQRORJLFR
IRUP DMLY R/ LW X |/LHOO\D/OKIDIQ/QR J X D U8 D MR QVROL G D PMWRW R R
GHOO RUJDQU¥DRW®ERU]DPHGMROHOD]ERQLQWL WLWX]LRQL
VRIJJHWWL HVWHUQL FRLQYROWL QHO VLVWHPD QD]LRQDOH ¢

1HO 2 SURVHJXQDRREURIJLRUQ D RHIWIRG URJR O D P HLQQMCHIUHQ R
GHR®16$6FR@GDUWLFRYMMHQ RBQH UPRQLJHE LLRIRD D PGIQOQAH
6FXROH QD]JLRQDOL H DOOD UHYLVLRQH GL VWUXPHQWL VWD
7UDBWWSYIL\QEUS BQWOUBR®RL | GHEHIJRODP 8O & X RQD]LRQDOH
OHGLSEH® HPHUJB QDD WR/ FKIL@PELHQ\WRJHFG HID&ORPPLVVLRQH
OHGLFDSSURYDBWDO $VVHEEDLHRN BGIKMQRYHPEUH H OD
SUHGLVSRVEHOERH B HOXR BRIJRO D P HBQHRUBKGBFK ROQBILRQDOL
GRFXPHQWRDOL]PDAURIDXEDEDVIRRPXQBHURUPD]LRQHULILFKH
PDQWHQLPGHATRD OLI VKM HB]HULQRISIDQL]|BWHYHUYDQGR
WHPSR VWHVVR OH VSHFLILFLW¢ GHL VLQJROL VHWWRUL
/D'LUH]L RXPHLR QMDD G R OWHU K IS R FBWIH O L PH QDWW U X W WE& DDMHOYHL
PRGLILFKMDW X & DWOLAHXEH.U Y UHLJ LR QDOWBRX 6DUGHJIJ®DVLOIHFDW D
/RPEDUGLKDVXSSRUWMHURUHILR QPOWHGLTRQYHQER@ QW L
VDQLWDRRLQLVW BSXERMLFFULJHRQBWH QL FDHEBWR6UDSSRUW L
FRQ *XLGH $OSLQH H DOWUL VRJJHWWL WHUULWRULDOL
3DUWLFRICCOKHI® RV X QWRKBDY RXR O $FE RMRROM SDUWLPHQWR
GHOLJLOHPXRFRGHBRFFRWXEEOHFEHOQDHVBLYLDSSURYDWR
GDOO $VVHPEOHD QDJLRQDOH GHOO QRYHPEUH H VRWW



1HO ODLUH]LR@MLRQEOMH /D 'LUHJLRQB]JLRQEKOH YROWR
VHIXLWRWWLYIGNG¢ FDUDWWHNB LQWH\@WEMULWSSUHVHEBWDQ]D
RUJDQL]]BWRFRQLVW WIMMXLYR LQWHUOR F X LLVRMLHN X | L RFRDPD H
ODGHILQL]LRHAHCGH OHJIIGHIOL PLQLV WMWK EE O)RAL]HUP D W H
LQFDUHGEKD@RPLGHUDULHQQLRLIL®HPXRFRXDUGGDLQDQ]D
ODHGD]LEBAHHUEGOL &%$-'LSDUWLPKAGWBDRWH]LRQH
$VVHPEGHDRDUH]LR@MLRQDROH &LY LMWHUXWW R UWDOIWRILIHW W L
VXSSROWEBJUHWHJLRQDIGH GHO VLVWHPD GHO VRFFRUVR
PRQLWRUDBH®O DQG D FREHON R7 U DD HD W W LU MQF LLSLCHALW ODQ R
ELODQFLR SDUWHFLSDWRQMOE QLFXSSL
S VWDWAWURGRWWR WHED GODYRURKQPRQLYVWHLLHROQW UL
DJIJLRUQDPHQRHRVLOHGHOOD LVWLW X ] RROQ\CDIELOULH G D ] L RIQ H
FRQWDEGICSIUME LVHRGIADVVD UHYLVLBQBFFRUGURWRFHROOL
ILQDOLPPPFR QW URGXRWXDOIKBRFXPHOWRIJUDPPBWUMLFRODU|
HUHDOGHOWSEH VAR QRWDVQHROWUHLOLKYBRY XWRSHUFR BYRKD
V HJI X LOMHW W LWHOWDIVQ W ULILFIFRQGRWWROOD VRWWRVFUL]LR
GHOO DSSOGHADERRGMWENO GHOO $FBRERWMODE R UDPRIQR® H
&16$6 DQFKH DWWUDYHU®R &RUSI]LRQDBEHLJIGHIXRFER
FRLQYROJLOHGBW R GLHVSHUWULUXWOMRQODYRGPRHGLD]LRQH
HVWHUQL FRQIURQMVRVLWX]LBQRWHDWWR\
6XGLDQRILVWEBR/ULPRQDDOBXUDQWH O DQQR
'LUH]LRQKD FROODERUDOM® 6RQKURVHIXQAFMKHDS S FRWIR
GHILQL]GR®HVFLSGLIDUSH U 6 W DODR J L RAHHO DIBI VHID B LY HU V H
ODRUQLWXIXUJRGHVWLDOWH FRPSRQH®RHORU]KBUPDWHR Q
DWWLYLWELWX]LERODOQL6S$6 D W W DYLIMIDUS i R W RFEERFDUDDEVR QY L
FRQFOXRMQ O DJILXGLFBHAQKRUSBHO®BSLWD GHBRHWR
SULPRRWWMR LQROWMHXLD/MR *XDUGLMVWLEDIDDELBTHXESH
DWWLYLNMIO W) ORXRYDVHGH $OSLREVWWDBYLVGRIQW DFFRUG
QD]LRQGHD®RQ]DD OLODQR WULHQQDOH FRQ OR 60"
DSSURYD]IGRHOHSDLPIYDULDQWHQ XHVWRD GURROORB R 6 RH
SURJHW W XDO®H VW L PLHQQWHLU Q LD W W LFYR.Q\QEH Y BHLY H Q6 T ( 5H
FHUWLIGBDOVRL P D |@ R QRBULO *ULIRBIO®DVVLBOH(0-ERQ
QRYHPEUH H GHSRVIGHROOD O $HURQDXWMLIWVYRDYMDS D Q QD
6HJQDODEHQWL ISHFD VEDL ELLA LVOO U J K H WLXM@DR Q WHR V DF R QL O
QRYHPEUH FRLQYROJIPHYQWRGE B 0 DS$HU
VWX\WGHOO LSIRXVBR HWWQO DOWE
TXRWD VXOO RUJDQLVPR XPDQR



1 HO O $UMBFQR®RODK RUDWR
DERQVROLG MHHIDUWR O XG 8 R
SULQFLSP@WXPHQWLRUPDWLFL
FDUWRJUDILFL H JHVWLRQDOL G
*HR5HVAD UHJLVWXQWRWHULRU
IDVEIFUHV HARD VRO LG DIFHHD W R
FRUGR OO B &QWRWDMNWLWH
ULFKLHBWRFFRUWVRLUFD
HYH@GWHRORFDOLQDSD B @HL
6HUYWH LR ®DOW H D W IXKIDYQAQ R
UDJJLXQWRWD FRQXQ

$OOHUWDPBSIQOHRR O RDIERQDOH
$URJLS/HQVDSWRIODIHVWLRQH
LQFUHPBQWR ULV SHWWRH LQWHUYB®WU U HQIHRIRFFR U VR
SUHVHQ]H GD ROWUH  3DHVl, ¢\ 0 HRORILER
6RQRURVHJXBWMW GV G RS IHOHWWRIGHRVHOHFRPXQLFD]LF
DJJLRUQDPH@WRURJILVFRQ oo/ wDWMYLDOWHW LFRIQL]LRQH
LQWHUWHQWR G X QIHVWLRRDO L, b1 ko @56 COLS S D U DWE L8 D

\EZSVTJLXQPLHVWUﬁm“’[VFVJV“JMm GRPDQGDLQQRHRFRRM FHVVLRQH
RBM L G H O TXH QMY HI QD@ HE $6

VxeRQLVGRIORIHD WEBBuDwWL YD, L QLY LCEDICRRIMUR DX H Q)
Q SHU PDFUR HPHUJHQ]H H DWWL"

VXJOPELHBMWUWRJIUDHKHLFLS ROVWO®DHGLVSRGINORMDEHOOD
VWDW@PSOH\MWY\DHUVLRQ%HQ{QLlRUPCIDIEJ[B-IQDOL]][HHR)@H'H

EHW®GHSURJUDPRRR SUHYLVW TXHQ]H GLUHWWH WUD L 6HL

H
SHU LO ULODVFLR QHOOD SULSPLQ'EH\A}J @QRXHVW DK I H

GRQRWLQR OWALID X SEWWYWD Wy \v | piwp wes UR I H vBwsRr 8 (

ZESgE?J?QHHVFVb‘I/_\LRSQIHIJ_SESEFFE/MH SURPRWRRQUXSSRGBWABO $JHQ]LD
6SD]LDOXURSHDLQDOL]]DWERR

LVWUXVDWRBRXROMD]LRQROL v 5 xg@mHFQROR DI BWB D

gieﬁfgﬂ LLVLFLEC;?]HR@&?I}EIL}IZ%WJIHVWLBQEDHVVLRSCDIULFHLH-IFD
QL] 2 VRFFRUVIRRQ LQWHJUD]LRIQH

DQDJUDIGHRARFH L/LVWHAD 5 0 G REDOL]]ID]LRQWDWHOOLWD L
WUDVPLVE®DRMQBIQDOLQNHPSR
UHDOB UHOD]L®RQUBID WMWUQD OD

L Q R ODWW\W LO/LMWHO @6 R P D Q LD
JULXOHQH]FDXOHDLQFRQWHVWL
LOQWHUQD RRIIDMOW/R LOXSER
VLVWSSBHVRIWZOHWHORFFRUVR
ROWDGE URVLHGKRY XS SR WMR
SURJHWWR 9-578(




OUD S SRERVRIL S D UW L PGHI)] WARQEHAQUR W H ] ERQIHFR Q SL D P SLR
VLVWHMDILRQB®ISHRWH]ERQIMDMW DS SUHVHOQRBMID VVIULQFLSDOL
GHOO DWWLYLWG¢

/D'LUH]LRI@MH LR QHOIAX UDMUERD S S RIVMWML W X ARR@OLSID UWLP BQWR
SDUWHFLSDBREHWILWR RQR2SHUDWRORRPLWDRWR R Q DE®H O H
$VVRFLD]DRIQRQ®HER OR QW BIDLRWR D Q LG/HPE L FDIDVDIDY W LRIY®IO H
HPHUJHG$HU RV H JIXQ RO D W \& LEYRWWAEL W X TH \R\@ BRIDGG HVW UDP HQ W
GHO JUXSSR GL RSHUDWRUL GHOOD 6DOD -WDOLD SUHVVR L¢
6XOLDGR RJIHWW R QWM DGHH L QALUMDEHH. GSIHO DVVHJIQOHIRQ®L
BHUYUHJLR YBIOLILEBWAGLFRQWDLRWEBILIRRG X O BV ROLLW L
SURJHW@RQJLOARHUHBRID HIJUW B6RQRWIDWROMBHISWR JHW W L
IL QD O LD PIOWDR F GXPLDAWHRURLHD]QHD W W U H ] 0D W YW LI® H H U LHD R OLHR
6FXROH QD]LRQDOL

1HO 2V WDBWRIVH QUOB WRRI HMBVIRW G H'0O JV SHBELUFD
HXURBHVWLGDWRDOHQWBIESHROWHHD ] L D FGHHOMAR W D [ LGRHJAH U Y L] L
UHJLRER@DUHE YW UL FIDNSWIDWEHRS ( 6 R Q RQ RHOSMIR V H J® HW H
DWW IOHWE $FFRDGERR &16%$6 FREURURUDLPRGXOD]LRQF
GHOOH DWWLYLW¢ SHU LQYHVWLPHQWL PLUDWL DQFKH DO VI
'L SDUW L FRIODLIHEY RKHF RQH Q ] L FEQ H Q Q®HO#H R 5 H VG D WL
HXUBWWUDOBXD®A SDUWQPKRL QL ] LIVWRR/ W H QSIWRII HOVQFRLIQ
IXQJLRQH GL XQ SRVVLELOH XVR RSHUDWLYR GHO VLVWHPD ¢

1HO ODLUH]L R@HL R KD HJI X OBRV W IGYH.BEX RQBI] L R @ BROLLD Q R
RUJDQL]]DVRIWPRD WHYBHJROD P H QRRIWHU L E XDIQ@EH YLVLEGBH
UHJRODPHQWL H GHL SLDQL IRUPDWLYL

6RQRW DMWFHF R P S D J Q BDWVHV IGYH. OEFX R O] L R Q DIDMHQ IGFH.OBAD ' 2 6

G HOBFIX ROM] LR QOGILBD S L GH OFX R OM] L R Q PROHHHS H OBFIX R O D
1D]JLRQBOHW.¢QRIEG®]LRGIPRQLWRUBIWRRIDPPD]ERBRUVL
VXSSRD®IBRLPD]LEHHEXDGHFIRQVROL G MRIRMFRO D ER B R BLRW L

VRIJJHWWL HVWHUQL

SLHQWUQQR VW DQFRAR VSHUVSHWSIRWR PR 1* FKKDQQR
SRUWDWR DOOD IRUPD]JLRQH GL QXRYL LVSHWWRUL



1HO 2SURVHJEEWDXWWXUDJLROQWBLFEXUHKDFRQFHQWWDWR
GHO/HWWRDHLR Q BOIHM6 LVWHPLSURSUDWWLWXXO DJJLRUQDPH
$HURPRBLDLORWDBHRRWRHO GHJIOLWUXPHRWHY LSO OJV
&16$6FRQ® RELHBMWRQRROLGDUH H VXOO DGHJX DEPHIOHR
DXWRQRPRHEHUDWLRDPD]LRQHSURFHGXWUWHWHURBOHVLIHQ]H
SURFHGXUH H UDSSRUWL LVWRWXJDRQFBLGHO &RUSR
6RQRW VWR DSV FRUYD]LRQDOLD 'LUH]LRY®H L R QKO3 UW MFR S D
FKIKDQGRUWDORDUWLILFO]LRREO DJJLRUGHIRE WRHQWR
SLORWLO IDARBWMUDUFKH) 9DOXWDEHREN FED]L R QDO D
PRGDOLW®#9/26 VHFRQGMRH SUHGLVSRVLEIR@® PRGHOOR
SUHVFULGHROBRHQDYMRDQGDUBRPSLODEHOIH'95 GHLEHUYL]L
&16$6 ULODVFLBWR(1$& UHJLRQID®WRYLQFIOD DY RKR
/ HVSHULGIHERUVSEHULP HIQIVD OWL J XD UG DDMFRIBHLALY FKRIQ QHV VL
SHUPHV\GR. ULYDOXWOSIHDQR DODWW GHWHE GLBEE@O OO0 XWLOL]]
IRUPDWHLYIRG HQ ] LODORHEFRH VE LW ¢ G H ODW W U H | ] DWPYXDUMH UKL DO O H
LOQWURGXQD HIXUDLEDVIBHU SURFHGRSHMHUDWRYH RELHGIWLYR
O LQTXDGUDBHQSIFORWHQR JDUDQWLRRHUHQ]®UD '95
HVSHUWL UHJRODPHQWDRIRUPDWOYIQHH
/D'LUH]L R@HLR DO B YR DMDWR JXLGD '3- H EXRQH SUDWLFKH
GHILQL]IGRI®HMBG XOLVHAGIFOOD 6 R Q R W DIMDHR ORMOUD-E R S DWSIR VW H
JHVWLERFMXPHQSDHOHSHWIML GIDJIJLRUQDRHEIWRWREFRODWLY L
RSHUDDIRURQDPWOBLROD]LR@®® FROQOWURD @O OBRUYHJIJOLDQ]D
GHLWDSSRWWRSHUDWRMUHR VDQLWDQEDW W UDYBRYRRQWR
1D]JLRQDOH H BHUYL]LFRERQV X OHH\QRFFIL W\§ K FLDOL]]DW
UHJLRQDOL SDRODPRGXOD]LRIGHFRUVRHOO DOPQR H]L RKQH
GHOLD QRUPDVBLYRBWEL 16$6 SDUWHFLSOWRXQLBABULRGLFKH
HDFRQVROLGIFHDBBRARQL SUHYLEWGIO DUWMOHVVBR LFR
(1$& VXOWFXUHKD/XSSRUMBBWRL]L
S VW DMWIRODWW LS D WDVIRS & UHJLRBBORY L QFH OWLD/ S RIVIW D
XQD 6DQG%R[ ILQDOL]]D®WOD TXHVLWL DSSOLFDWLYL
VSHULPHQW®DH OREHMRH TXHQ]H
UDGRRUR Q D XGADWFKSH L G X U U H
LULVFELFRQJHVWERQ®BS&D]LR
DHUBRUD QWH S IGHIRURQHOOH
RSHUD]GR/@LFFRUWPR QW D J@D
ODYRWDRRLQYRQWRHLQLVWHUR
GHODGH.Q-WDSH U QJLOD\GALR
IUHTXHQ]H DHURQDXWLFKH GHGLFD




IHBRUGRIO VRQWRWPWDRWHG®XRQ VR OLUIES EFRRIR O XEO SLQR
— W D O DIFROHNV W U D @ BDWRV H F L SIDQLORX I LARHEAR P L W & M@RW (GHDH
&$- H DOO $VVHPEOHD QD]JLRQDOH GL &DWDQLD
/IDFROODERUDURIXNDUGEWR W L FR®DRIHH V6 WRLWLRQWDJQO
SURJHWMRS HVEOLQQBHRSRD LDWVLFXUBWEPH QHUDBDWWLYLW ¢
FROQGLWUVRS$-H &16$6LQPDWHUWELSUHY HQ]L\RLFK UHYJBU Y DLL
IUHTXHQWDWRUL GHOOD PRQWDJQD H VXSSRUWR DOOD VWU;

1HO OFRPSRQHQIHDHR OKRDRUFPV H J X DR RAJIRRRUGLQDPHQWI
QDJLRQDOH UDIIRU]JDQGR JOL VWUXPHQWL RUJDQL]]DWLYL |
BRQR WDMRR UG L QEDWHN LYK /@ (V HEXMQAN ROR BLHFGROPMQ IHUHQ]D
6SHOHROIRGWRIR G XEHQGER@HVWODGHRFRQIBHBEQ)JDLRODUH
SURJUDPPDHLFO®H FRWABS LY HBRPASR QHQAWLDAXD DOMHGD]LRQH
GHOOBHKLGH U UHWBIRFUXROHR R U G L QEOIBMRRAPLLIVR/QGHHOH W W R U H
VSHOHRORRIQORRELH\GWGENR. Q PRKE D O MWMEP SLVWIIFIXBILILFD]LR Q'
UHQGLFRQWD]LRQH HFRQRPLFD H SUHYLVLRQDOL GL VSHVD
S VW DMQRR ORMRUWHNV L W R LUWYRS SSROD Y RSMRO IV WH V B UHID/Q @ HHX L G D
RSHUDWHWH) WH U GHOR¥IEFR VSR OHRORR UBR GDWKHFN 6 H\WD

JHV W LARIQHW H UFVRIRSMIHBS ULRDVWE FRQF OXN@L FHPEUHFR QD
UHGD]LRQH GL XQD ER]]D
IDFRPSRQHWQSM HR XPSIDADN HFDODE RLYV GRI@E FROWWHQ]JLRQH
V SHF L DU DV IBKHHYH W WIR® HQ Q BHRD O D PR BSLG RGH$JHQ]&EBD]LDOH
(XURSHID O OM W L(BB&$9 (6 S VW DMGQRR OWDWHD Q WX B/RR DW® L
LQWHUYHQWL GL VRFFRUVR VSHOHRORJLFR VYROWL QHO FRL
SHWB1D76H OBRRPPLVVLRQRYW U XYIRRORW DWHI X LHWVHH UFLWD]LR Q
DWW RQOUEIHR UJIDQL]IHY WQ RRIDAH. | L F G H.AEAR X LWWHD [ LRIQ H
PDJD]]LQRFBIGUH YLV IROBBRFHGRSHUDWLYHR V H J OIQFBGID
FROODER UDQWRKWQ D ] QRIQIDOBIPEH @& B R J H WAUR D] L®H G L F DWR
FRQIURQWR WUD VFXROH H PRGDOLW¢ RSHUDWLYH GHL VRFF



IHERUWGMO O $UMHDPXFD]LKROQUDIIRULDBVURS BLRORVUDWHJILFR
DFFRPSDJQD®RRBRIRXQDDVEBLFRQVROLG DLBH@WRHGRS RU W X U D
YHUQRRDP E LSWIR JH W DAY /O DX GDUB\SRJ R EBDWVRH JWDFRRR X QLFD]LRQH
LVWLWX]LRQDOH SURGX]LRQH GL FRQWHQXWL H VYLOXSSR C
8 Q DG H OIDWMW ISYULLVQE KHD BD U G VDR R YWIH GBID | L R QDD ORIQ] D
VHJIXLOWOQ/RORRPH/ SD]LIRRSHUDWIWYRRPHHOHPHQ@WRSUHVHQWDW!
GHOO L GH@®NMENI ¢S UHMRPXQLFDKIRQ D W U LIEXQ WR O HN WW. A WQ AR
GHJO®PELHQWEROODERUPRIQRQFAK L WH &MVRY J Q D W RKUDHF X UD W R

O RUJDQL]]D]JLRQH FRPXQLFDWLYD H UHOD]JLRQDOH GHOO LQI
BXGLDQFHERQWHQRWLKDYLVW® LPSRUWNYQWIHLIWDMWIURJIHWW L
DXGLR YH QDYLUDWUWAXDO FRPXQLFDJGRQEID/VLBQMWHPLY FRQ

O $HURQDXMWOLADROFRLQYROJLPABGWRGX]LRQQHPDWRJUMW ILFKH
GRFXPHQWDURGWLFBEBOR]]D]LBEPODHVHQHR16$A FRQWHVWL
VLPEROLFL
SSURVHJINQWIRI®DY RKRFRDHP SDI®BUHYHQ]ERQ@W YLOXGISRRY L
PDW H WELHD@®LLPIDWIDF X U H PR QW D JQWBXX QD GJEMWUSUR JH WM U L
LQ PRQWDJQD

(OHPHGWRWGHO® PYWRMVMIDLOQBHILQL]JERQXYRYSRD QRDUNHWLQJ
GH®L6$EHQVBWRBHQGBUMRRUG L DROAD S HYWRO MY E @DHH VW LR QH
GHOPPPXQLFD]H ROV OMOD]ERQD UW & NW DN HK RM®G HRW | DLAOG R
SRVL]LRQDPHQWR GHO &RUSR H DSUHQGR QXRYH RSSRUWXQ



* QWD NKROAHY/



*OYWDNHKRRLERVIVG GRWWDWRWXHOQQWHWPO RUIJDQL]RDJLRQH
GLQWH DM B VYW R WRMRH UIFRHRQ WV WU HW W DR & @Y W WDROL@N H VIV\D
LO&16$6 VRQRRJIJIHWMIO X HRQ W L& O XEO S L-QRD O HIQBRWDNHKROGHU
LQI1OXHGIDOMMRHWWRISREDVH HVWHUQL DOOD VWHVVD

DOO DWWLYUMMBD]KRQW XOWLRRSULPRURYVSHMWDE S UHWHQ W D
L@ SSOLF DD OR@H Y L WIMRIM X WDULDHS SR7$. (+2/' (5617 (51FLR?
HDJREEOIGIKOHJIHNVWLYHWIE®) VLQJRORFLR VRFLQHOO®MRUR
PRGRHVFOXWLRIRQFRQFRBERR DJJUHJD]ICRRFIDGLSHQGBA®WL
VRIJHWMU]QSDUWLFRODYEHL VRFE$-HFF PHQWQHOHFRQGR
XUJHQ]D HG HPHUJHQ]DIUXSSIOL67S$.(+2/' (5667 (51—
PHGLFD VDQLWDNL@ERQPQWL FLR¥YRJJHMKMLQ W H U D JIF\RFR® R
GHOORWDWR DOWUYQWLHG &16$6PDSHUVRDWLAKHXULGLFKH
$PPLQLVWUD]LRQL SXEEOLFKB XN R GRIRRNDMVAK B R J J H WRKLH
~Q16$BEDWVHYRGLYLGXBUNMHUVUDSSUHVHQWNZRBHWNUHDD]LRQL
LQVLH®PINWDNHKRDGHUQ@WHUQARBXLQ16$H¥UDSSRHARD UB@ D
DOO RUJDQL]]R]LROYMHWWDPHQWIHKRULGHOO DPEIWWARFLDWLYF
FRQWHUPLQLDOOD VWHVVDVWUHWWDPHQWH GHWWR
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6WDNHKR(
LQWHUQ

5LFKLH\VDMDORP XQLFOYIJYRQ DM LFRQQ
SULPROXRJMVSHWWMHWLLYHVHFRQGRXR |
LVWDQ]H ELVRJQL
$VFROWR GHOOH DVSHWWDWLYH
5LVSRVWD DOOH DVSHWWDWLYH
5LVSRVWD DOOH LVWDQ]H ELVRJQL
5HJLVWUD]LRQH GHOOH LVWDQ]H
~QIRUPD]J]LRQL LVWLWX]LRQDOL JHQHU
~QIRUPD]LRQH VXOOD JHVWLRQH GHO(
~QIRUPD]LRQH VXOOD JHVWLRQH GHL
JRUPD]JLRQH H FHUWLILFD]LRQH
&RQVXOHQ]D GLUHWWD H LQGLUHWWD
$VVLVWHQ]D GLUHWWD H LQGLUHWWD
*HVWLRQH GHO FRQWUROOR VXOOH DYV

6WDNHKR(
HVWHUQ

(VHFX]LRQHH O R FHLWL E X U HFIR M O H YDMILD P |
TXDOLWDWLYL GHOOD PLVVLRQ LVWLW
~QIRUPD]LRQH H SUHYHQ]JLRQH
6LFXUH]]D GHO WHUULWRULR H GHOOH
5DJIJLXQJLPHQWR SHWHWSSRBRQYHQ]L R
FRQWUDWWXDOL GLYHUVL

5LVSHWWR REEOLJD]LRQL
3DUWQHUVKLS HQXQFLDWLYH GL SULQ
3DUWQHUVKLS WHFQLFR RSHUDWLYH
~QWHUD]JLRQH H FRQGLYLVLRQH PDJJL
2SSRUWXQLWE¢ H LQSXW

JHHGEDFN FRQWLQXDWLYL VXOOD PLV
~PPDJLQH SRVLWLYD H SURSRVLWLYD




BWDNHKRQ
LQWHUQ

6 W U X P HVQWDLW XWLEDP R G RSD U W L F RHO/DHUWHF LLY]
UXRORGONHPESWHY ERWR P B H I L QUW/H V
OXJOLR Q
5LFHUBR XQ HOHYDWRGRL FRQGLYLVH
SDUWHFLSDJPLOREG HH WULILY DAMOLO GDH. Q KEH
LQGLUL]]JR LQGLYLGXDWH
~QIRUPD]LE@RBWLQXDOOMRPSOHYV VLW
LVWLWX]LRQDOH
YRUPD]LRI@GB® JJLRUQD PG WIRGH G HOIQH X
WHFQLFKH
~QIRUPD]JLRQH VX WHFQLFKH H WHFQR

6WDNHKRQ
HVWHUQ

~QWHQVLILFD]JLRQH UDSSRUWL LVWLW
BWUXWWXUD]JLRQH UDSSRUWL FRQ 3DLU
6BWUXWWXUDBESRBRQPQWLSPPLQLVWUBHRI]
6WDWR
J)LQDOL]]D]JLRQH DFFRUGL FRQYHQI]LRQ
(VSOLFLWINDRB@RELVRIJBERQRPLFR ILI
OHJLVODWLYL QRUPDWLYL
~PSOHPHQWD]LRQH OLYHOOR GL FRPX
OHHWLQJ GL FRQIURQWR
HVLPR GL )RQGD]LRQH GHO &RUSR




CBHIRDHD
G{& 536



&RQ ULIHULPHOWRSHUVRQDOMW ZHOIDUHD]LHQGD CH
GLSHQGNQWHH Q DRXIHO (Q W

DGRWVWB\WRVBWRFHGKSHDQL
FRQ ULIHULPHQWR

LQFHQWLYD]JLRQH GHO SHUVR
DOGHVH@DSURFHGRKH
IDYRULVEODERQFLOLDYLRQH

e DAWLVSHMWHOBMHURLSSRUWXQLWWDYRUR

SHO DFFID\O\GHYHGSRNL]LRQUHOQOHJIXH@QWE HORDGHRDFFROWH

ODYRUDWLYHLSHUFR WAL

e DOOIUHVHQIDXQ SLDQBL

DOFXQHLQIRUPD]LRQLWHQXWH
DYDQ]DPHQWR GHOOH FDUWLHQHILFDARLY WLIHULPHQWR

e DOGROLWHODWORDOXWH SHUVRQDWHOL]GMDER6S$6SHU
VLFXUH]GMLODYRUDWROL O HVH U FGHOROHN W L YWLRADOADHD
LPSHJIDLV X QWL VX ®OWDWHY L SHUVHIXLPHQWR GHOOH SURSU
DOOD FRHUHQ]D DL YDORU I$ @ HRKFDBDOHQ GH QR BSOLEDWR

&&1/ GHO &RPPHUFLR

5 H\NLEX] LROQH 2 QHW &RQGL] LRQH G DO
75\%{?;%@ )i( S]PLF;PLS DQQXD FRPSGMAYLD | @P MW P QP D
P HGLD FDUFR GH@HOQWA YHUI LFDVID
7THP SR ) )
SIHQR 6 6

SDSSRWWIRHWULEXIQR®ERUBDVVLAPLQLRKHOD DRUWRBLISHQGHQWL

GHOO (QWH

6DMUR QRUGR

GLFRP SHWAQ] D

0 DWP Rb

0 IQP R

SOSSRURWD P 1IQP RHP DWMP R

50SSRUR GUIDGI @P W

/ D FRQG] LIRQH GUD®I2 YHULLEDVD




~ODSSRWWW HWULERL@RMD /D VWHVSYDRSRU]JIPRQHVSHWWDW
ODUHWULE XPIDRAYVH POLWXWWL DQFKHHODSSRWWBRHW HWULEX]LRQ
ODYRUDWRSHQGHQMMS HWWD PLQLPHGDFRQW UPRONRH \BOHWR
UDSSREWRRYYHOBRHWULEX]LROHWULEK]LRWQBRRIELPRVQMD D
GH®LSHQGFHR@OIL Y UGIOWJ L EX WWDE HORDUP DO W UWH WS H WD W R
SL»DOWRLQIHULRUHYROWB OLPLGMHD RYYHORHWULEX]JLRQF
UHWULEXGH®QSHQGHAR@ HY HO ORD V VL PR QV XS HUDH O oD
FRQWUDWW X DSQh EDVVR UHWULEXARORQWUFRYRHWWLY
QDJLRQDOH

/IDVHJIXH QW E HOOXVAVRPE HGUER P S HW HHE|DJ DGWUD @QWHVHUFL]LR
FRQULIHULPBOWRIXUGFHIFRQVXOSQMHYVVLR@DOAOHIXUH

SURIHVVLRQDOL H[ /HJJH PDU]R Q ROWUH DG DOWU
ERQUXGIW. LLH IRQH QD] IRQDG b
&RP XQIFD| IRQHH WP SD b
&RQUXBIQWHMLQL GLYHUL b
68%72 7$/ ( b

6FXR®1 1 D] IRQDQO HGH. 61 D0 HG $GILOD

6FXRD 1 D| IRQD®I 7HFQIEL 6QD7H b

6FXR® 1 D] IRQD®I) RUH 61 D) RU b

6FXR® 1 O] IRQD®! 7HFQIHL.GL6RAFRUR 6SHEPR®IIFR 61 D766

6FXRD 1 D] IRQD®I' LUHWRU.2 SHUD| IRQLGL6RFFRUR 61D 26 b

6FXR®I 1 O IRQDQO HGH. 61 D0 HG 6SHBR

6FXRM 1 O] IRQD®I 8 QW &IORILBI 61 D8 &

68%72 7$/ ( b

727$1( b




9IDIJL" LLH) IRQH QD] LRQD®! $WHP EGH QD] LIRQDD

" LYIVH H P DWMUDQVRXR®! QD LIRQDQ

-QGHQW'* LLH| IRQH 1 D} (RQDB!

SRQUXBIQW ILH IRQH 1 O IRQD®

' ISHQGHQW6HGH 1 D] IRQD®

* HVMROH QXRYD VHGH O LOXQR

$WIEXUD] [RQL

B6FXRGI QD] LRQDD

&ROWEXW6HY] L5 HIIRQDD 3 IRYIQADD

&RP XQIFD| IRQHH SLRP R] IRQH

/ IFHQ HH VW

&RQVXEQ H I MDD G DOH WFQIFKH

P SRWM GHTHVHUA] R

)BWDP H L

&RQIHHY DVSHBR

* HR5HVA

$ QU FRGLIHVARQH

$YDQ R GLIHWMRQH

727$/ (




SRQMEXWSXEETH b
5IFDYLDWYW FRP P HUFD®I b
4 XRVI VRALVHGH QD) LRQD®! b
) LQDQ) IDP HQWR * HR5HVA b
$ QU SIRYHQWHG HQADW b
8 W1} ] RIRQGR VHGHO IOQR b

727/ ( (175%7( b
727$/( $ 3$5(** 2 b




SDVVLFXU®DWRHMEORUHHYLVLRQ@W W LG LWVQMW HU BIN@ H U BQFHX L
GHOO DUWHFRROIR GHO/JV DOO DUW FRPPD OHWWHUH
OXJOLR Q LQ SDUWLFROMUBFTXGLWRQR VHUYR]L

L FRPSHQVLQGLYLGIOL DYYHQXS\HRUFRUULVSIKQW®WLYL
DPPLQLVWUDMWG®RGDFL D VXSHULRUL DO ORUR YDORUH
FKLXQTMHYHVWVWDDLFKRFLDOLe OH FHVVLRQL GL EHQL H OH S
VRQR SURSRU]LRODWIDWWLY LWWHUYQHERQIUR®WKLXQTXH
VYR @DODHYV SR Q V DENVXIGWH VROQPMYYHQXWHRQGL]LRIQL
DOOWSHFLILFR®PSHWH®]H PHUFDWR
FRPXQTRQRQRQRXSHUDRUL ¢ JOLQWHWBDWWMLYELSHQGHQ]D
TXHGOHYLQWQWKHRSHUDQR GLSUHVWLRIQVSHFIMRQR
QHPHGHVIRPRQDORJKWWRUL FRUULVSRMI/LP LGMITXDQWR
FRQGL]JLRQL SUHYLS8W®O DUWHFRPR
OH UHWULEX]RRQ@IRPSHQVL OHWWBHD/IJV OXJOLRQ
FRUULVSEDWRUDWRRUWGLQDWL
RDXWRQBR®RQRXSHUGROL / (QWBRQVYROJIJMOFKHWWLYLW ¢
ULVSHWYHRSOHYIS\MWOH GLYHDVHQ®HOO DUWHERUR
PHGHVLPXDOLIIGEKERQWUDWWAXJOLR Q JL G HVF UQ WO\G-D
FRO O HMAXDYYIO D GW'O/JV UHOD]LRQPLVVLROHELODQFLR
JLXJQR Q VDOYR G HVHURIGHRTX®D ® G DWRQWR
FRPSURYDWLHHQWWLQOO@WLFRQ ULIHULPHDQMRD VS H WMLL
QHFHVVEAMDETXLVLSMFLILFKEHUWLQBETPLODQWR RL DPHO
FRPSHWHQPL ILQL GHOOR SUHVHQWH GRFXPHQWR
VYROJLPHQWR GHOOH



5 HFHIRWGAD
P MWMRQGVRHRIR



1IHBRUGRIO LRRUSM]LRQ®ROAFRY YR LIS HO H R CKROHL FIRW W X D W R
PLVVLBIRFFR BPWR WIM¥H OOHMR GBDBRFFR$OBLOYIROGRVWDQR
VRQRWDWH SHMQWRWBRPSOHWALYR LQWHUGN@WERDURBLQR
VHIQDQXGRXPHQGWRO QULVSHWWR GHO HDOOH GHO -0
GDWRSSUHVLWOWBUBOWRHPSBARQIHUWRIB UH V FRW IV GG\ D
SUHVVLRQH VXO VLVWHPD GL VRFFRUVR LQ PRQWDJQD H QHJ




/ HADAH G QIOMYHW/

/HSULQFEBBRGH JIOQW H UL HRDAQLI R RRW D Q ] L DLADPYHDQMIIBMASHD\Y @/LR
DQQL SUHFHGHQWL

e &DGXWD R VFLYRODWD

e _QFDSDFLW¢ GXUDQWH O DWWLYLW¢ VYROWD

e ODORUH




/ HDARYW WWROM GAUDQM J QLCAG-QN/
/| HVFXUVLRQLVPR VL FRQIHUPD QHWWDPHQWH O DWWLYLWZ¢C¢
(VFXUVLRQLVPR

ORXQWDLQ ELNH
6FL
$OSLQLVPR
S5LFHUFD IXQJKL
~ G DUWLFRRO@W HFXM V FHHVRDW W LY ERHY VAEEERBYFXUVLRQLVPF
H ELNH FKH DWWLUDQR XQ QXPHUR VHPSUH PDJJLRUH GL S




/ RMRAR | MER GH® HIRHVRHRIH

1HO VL UHJLVWUDQR
SHUVRQH GHFHGXWH
IHULWL GL FXL UHFXSHUDWL GDO 6RFFRUVR $0OSLC
LOOHVL

GLVSHUVL

[ Q3HANNGHD SHIRHVRRIH
/ LGHQ®HRIMUVRRF FRUNVPD RV WD Q]LD\OW B RS HDW WIR Q L
SUHFHGKXRRR LWDOLDQRFRQQ HSWHYDOM@QWHL DQQL
6LWUDMWWDXHQWH®HE AUV LRRILYWRM YELG B8R WDV L
FDGXWH R D GLIILFROW¢ OHJDWH DO WHUUHQR H DOOH FRQC




4XDUR IQMYHIRR LVRFRUL

&RPH QHD@QL SUHFHGHQWL JOL LOQWHUYHQWL VL FRQFHQW
e $JRVWR

e /XJOLR

e GHWWHPEUH

4 X D\OLB H WG H JIOQ F L GVHIQMULL TIXFAOREEHSOH U L RG/RY G JJL RIUHO X V VR
WXULVWLFR H RXWGRRU




/ HVRRBIQD [RID



IHERUWGRIO OB1ID7H6FXROD LQWHUUHHERQSORSHGHXWILFL
1DJLRQDTHFQLKD VYROWRQ 7H6RULHQMIDMULXQJLBHOQWR
UHJRODOHDW WLYRWRDWGHI® TXDOLNXEHUGRBLHF ( FRQO
VHWWRUMHSLQRRLQYROJHQGR VRVWHJIGRL ILQDQ]LD P HIHOL
LVWUXWODRURQMBOWHDOL]]DQGRSDUWLPHQWR GL 3URWH]LRQH
FRPSOHVVLYDPHQWRUQDWH /D 61D7HKDFROODERQPR&R
IRUPD]LRQH FRVWDFRWIHD OVWBEXRQHBE]LRQDOL
/ DWWLYLUWWDE ULIJXDUGDW® FRQBLID'26SHODLFHGEDSHIUVL
FRQVHIJXLPHQMORDQWHQLPHQWRRUPD]LR@HEHFQGAEHQWUDOH
GHOSOH. QFISDOL IWHELFKH 2SHUDWAR@B1ID)REHWLVFKLR
26$26%H276 7H6$  7(H DFTXDWLARFFRUYR UULR @D
~57HROWNGIORUPD]LRQH 61DOHGHUW PRGX®D QL WDLUQ
SHUVRIQHWHDQ&L6$6LQ VRFFRWUXSR VWHLNSD UMFR @ D
SDUWLFBEDVYRQDIDH. WOHDRHG6FXRAQLWLQRISEH FRUV X
EDVL GL HOLVRFFRUVR ULFHUFD LQ VXSHUILFLH H YDOI
8QDSDUWHOHYBGWR LP SHIOQRD IHERUWGRH OO & QRW DIVDHR O W U H
6FXRODW DOVHG L FIDOMD HO LV R F PROLONRW DMW H L QW UR G R@/X\RHY H
FROWWIGMRW® D]LRROWLSHD DWWUH]]HDWHKRGLWKEXEDUHOOH
7HFQLEL(OLVRFFRUYHRUVRQDOMRQXRMD HQ DW DL VEDLWHIDID H
VDQLWD®ERVWUBRBIGWILSDJJLQHYHVLVWGEGEBHFXSPARWRUL]]DWL
FRPSOHWULHIL@HEULHIIHQJ /HSULQFESDRWIKPIQQEK JXDUGDWR
VLPXOD]LRQHUDWI3YOHUWLFROMWEHFHV\GLLWIED Q L | LFERDLHOR
DW W H Q9 VRVIBMIS L CDOAOD IRDYOL R D W W LEYY. MM DAGARY UD S SRVA.J LR QH
SRWHQ]LDBHE@WRHOLVRFARUVRXDOLIGEXKHQKWBONRH VYR QHV R
DOO DWWLBDR]JVRQWLPIRWWXUQRWWLPL]WIBRLVRH¥RV®/IL
SHUFRAMMJLFKLHGREGRBDUD]LR@HWDVIHUWD
WHFQLRDJDQL]]DAVIQRUPDWLYD
PROWR DFFXUDWD
BRQRSURVHJIXIQRIOW WBHURJHWW L
IRUPDWHYIHI L BE&OH Q WHB R G
~WDOLDQFKH DWWUD Y HYR®L



IHFRUVRHO ODB1DOHGOSLRDVYROWRLQWB@WRWRUPDWLYD
FRQIHUPO@®E®R S UKXR BDRQW QB OWLLH S D U D YIDRYQFE@HW HDF GIIGH.L
VDQLWBOL6$6&RPSOHVVLYDRERMPIRWPDWL YR OR Q@IBXIL
VDQLWDUL WHFQIDMWUD YSHHIMR GWIGLFDOQMNVWLR@QLWDULD
GHOO HPHUJHQ]D LQ DPELHQWH PRQWDQR LPSHUYLR H RVW]
/| DWWKPERRSUHVRRUWLUG6PRXQWEBFR® YRORQWDBDWALRUVL
%7/FDQ\RRQ YRORQWDBDWRERUY+7/60RXQWIFIR®) VDQLWDUL
IRUPDRQWUHHY H QUMD O L FjPW®& R O O KEH. BOH. GHOLSQ HFK K D Q QR
FRLQY R OBMRUW H F IBRIRW CLVQ IR OM R @\B M/ W I HIPWASDA(I0 6 HV W LY H
HLQYHUQBOBMVEL3HVFDHWD$TXLODYROMIHS HU VR QDAY ER
VDQLWDULR
8QSDVVDMLRQLILFHOIORR § @ DWRS S U HV HXD/DEMIERH ] LRQ KR Y L
—56$M¥X FDQGLGDRWDLQ RRVW H & X WEFRV L WMD¥FR H GHUBMGS HUFRU VR
IRUPDWQHW® /D6FXRRDLQROMWRY HIXGWRSULRSHJQRERUVL
QD]LRQDOHILRQDOIDOH@D]LRQ WWHHXIL FRUVIRHWDULFHWFD
VWDELOL]®HBRIDY BOWRODQOPEUX]]RO5& LBLHPRQAB&ELQ
(PLOLD 5RPHOFEODIVHFRQHEDL]L BOIORUVRPXODWEZRRPFUDLQLQJ
SUHVVR LO 7THUUD;FXEH GL %RO]DQR UHDOL]]JDWR FRQ LO V>
1HO VRQRURVHIBRDWKHFROODERWBGRIYRBLNWIEHQWHWLHFRE W ¢
HVWHWQMRXE-—(75& HE$67ROWWHSDUWHF L SIDF RRQY HH GHLY HQ W L
VSHFLDGRPWRE®R (8 6-60SHLORQYHEQER QRY/D61DO0HEO S LKJD
LQROSNVWIMR UNGIURJHWWRU . RVRREWULERARAMP D]LRQRELWDULD
GHVRFFR U WRW¥FRINO GDVVLRBQYMWHPLY GHOO $H U RELIDX WNDROH
ORQWH 5RVD QHOO DPELWR GHJOL VWXGL VXOO DGDWWDPH{
/ DWWGEMDW¢BRQIR WPEU H V IBLHMIDE E LV R RQUR D W/IDYQR. WDDOUD. R QW H U Q
GHOL6$HOMHFHVEIXNQIESLDQLILFYHRIISH D QWLFHFRWDIGLQDWD
FRV® GD JHVWLUH DO PHJOLR O DXPHQWR GHL FRUVL H OD G

$QFKAHO ODB1DOHGSHOKRFRQIHUPOMRRSWDVWWHQIRAQH
IRUPD]LRQ 8 LWIHIU®ULPWRUDW W DHPIHIQVSS R GW IR 6 ] L RQLIWGIO L
EDVIHFDVRLQFLGHRRUHROO IVRQWRW DRAUPDWIY RQR DWWUDYHUVF
LFRUB/SHOHRD X RDUSRQIBEL. QR OOMEHSIHM QM HYLVGRI®HUFRUVR
FKH GLYHQWHU¢ RSHUDWLYD QHO FRQ XQ QXRYR IRUPDW
$FFD Q@ORRL PD]LEBER O R QWRIQNRNY DAY H O X SCOVD WY IBVHLGNL GTIPWM 16 L F L
HLQIHUPGHIWRFFRYSRIOHRORJBEEBOH® ORRPPLVVLRIQGILFD
RSHUDWRYB®DQ GRIRPRULVFRGWURIJUDRBHFLIHBILJOLROB UH
VW U D WGLILLGW HU Y AR @B UW L F R@DAWHHQ | D RIQHHIF Q R ORDIMWHH UHD O L
DWWUH]]DWXUH XWLOL DOO DVVLVWHQ]D GHO IHULWR GXUDGC
SSURVHJIJRQWRHDJJLRUQMPHRQERED QLW QRRO O D ER ULR @R H
61D766 H OD SDUWHFLSD]LRQH D VLPXODWL HG HVHUFLWD]L



3DUWLFRODNUP®IQWHY WBYWDS HULPHQWFER QRERHP P LV VMR LFD
GHOLVWBERPXQLFD[URGW WD W HIURRWED/ WHBRRDFRQVHQWLWR
DVVLVWH®HDHFRQ IGIEHQ®B URIHVV LRQELNVGOWHD VP LVMVY R QH
GLUHWWD GL LPPDJLQL HFRJUDILFKH
BRQRWDJHLYLVLRODMABLS ULPRQWHUYHQWRILRUQRO®OWHULDOL
VHFRQGHR XRYIH) G L F D MOREW D W W D® M@ WIRX PIE2 VW DWLS U DD
FROODERUIR@RERPPLVVLRQRVWUXFIRRERUVD QUW SH F L XLFD
WURXVVH GL SULPR VRFFRUVR GHGLFDWD H QXRYL VWXGL VX
/D61DOHIGDL QR OMY U B X SGORWARF K HEGBIQ L WILLUAWH U HXQWRUWH O O D
FOLQPHAGLFDWUXP GV B\ LI X L G DWH F QH. /ID Q L VOHWLDHY G L
YDOXWD]LRQH H WUDWWDPHQWR H GRFXPHQWDUH LQ PRGR S
*UD]IDHD PRO O D ER FIR|QP O XRD®S 2 WDV DDWVR L R QBRIAR UVARUP D WL Y R
VXOO HFR)DDIWQDPELHQWRRW{SD]LHQWH XPDW ERQWRIPDQGR
DQFKH OD SUHVHQ]D GHL VDQLWDUL VSHOHR QHL FRUVL 3+7/
ID6FXRRDLQILOHUD QWIBMR WHF L SD HYRHQARQ JUH VE R PLARIGID O L
LQWHUQD BRI GRS HUGHILIES ® Q FKOHD O H W\ A B ROR U 8 R&
VYROWR DG $QWDO\D SHU OD IHGHUD]LRQH WXUFD GHL VRFF

/D6FXRIOIFRQF OXDRRU P DQIHREE O L JDSMRIUQDX R %D SAW D] L R QL H
&DSBWD]LRIUH Y L8 WOORMRW IFHGHIRODPHMWRUGEIR 16$6
DWW UDX@IHRFRRY R IDUHV L F RERDWWARU DMWBHURJUD KD I TURQW D WR
WHRIHJDWBEH[HPHUJH@HLQOWHUFRPSQHVEQ LP S1IDQM BILFR
QRUPDWAN®@RUSROO RSHUDMOOW V] BQELIYPMSHOHRO RIJIDBKH
FRQIURQWR FRQ L GLUHWWRUL GHOOH 6FXROH QD]LRQDOL
1HEBRUGRIOO DRQRVDYWORUPRBUJLRUQDRSHWR2AS 2 6 %H
7TH6RQHORGXGRFHUFBRRL QD WRNWWUD]ISBREHUFTOHFQGKBILFHUFD
QXRYHFQGRIHQW2BBHUDWLYD&2LPDQWHQLPIDQUMR FRODUPHQ
ULOH YD\QWHSOR R JHWHDR LAR@BID 7SHO MW HJL BOE®EX G- W DK D
KDFRLQY RDWFD SDUWHF VXID@WWME Q IFAIK HFHU@PELH ®WEWD QR
LPSHUYLR H RVWLOH
SQIMRYMISQLILBH\WL YD/W DONVDQ W H J GH]Q R CRRHIDO O L QGAHHOLOIR
BFXRERG XHRUV®DO® I$ R VAKEK D Q SRR U WD@IRODIOAB L 'RFHQWL
1D]JLRQDOL 8$6 H 3LORWL 1D]JLRQDOL 8%$6
/ DWW GHIOID ' 26F RQ I HURDXR®R DV Y HUNWMBHRQBOBGDPD]LRQH
QD]LRQID@W U HFWR @O D E RHAR @O V6B XRGHH16$65LPD QAHH QW UDOH
O HVLJEQX®S URJUDP P DRIREDGIW L F IGSDOMDF K L HRAWPHD WH_RY\EED
RWWLPL]]JDUH FDOHQGDULR ULVRUVH GLGDWWLFKH H JHVWL



IHBRUWGRIO OB1D)RWFXROD $FFDQWM®OMUPD]LRQUBLQBXOD
1D]LRQDHMHEREFRUYR U KD VRFFRUMVRRUUBXQHFEXSHUR
VYROVORLQWEBQYWLRIWOWL YD WUDVSRR@ERUHPD®\ ROV X0 OD
YDOXWEBWQYDRVWUX®WRI L SURJUHV\LIQR QFX UHYFDQ RW D W L
RSHUDWHMXIQWRWGDH RH DSSURIR QUGIPAIRPHD HVWULFD]LR
6RQRWMDWDOL]]BIWHQRWPDWLYGHOFRPSDJQBHOO LQIRUMXQDW
H YDOXWDMULWLFR@DRMRGXOL WUDWW DEPHEDW.R Q $WRW HUBDFR
SOXULJLRU®DOLBOOLRMYRDWLULFHUED GLVSHUWLDPELHQWH
QHOOH TXDOLILFKH 26) 76) HDQRYLRIPDIOWNVHVWX FRUGH

/| DQQRVWDWRUDWWHGDXNQWRLSHUVWDWLFKH
IRUWPMSHIQ@RJIJOEHQDODXYLRQDDWB1ID)RKDPDQWHQX@ROHYDWD
VHPSWH. »SUHVHWWRHJLFKLHVWHROODER UB RFOHD O WEFHXR O H
RSHUDWLIYH6FXROKD TXLQGL QD]LRQD@SDUWLFRR QLD 7H
RULHQSMDUWNBRHOBDPD]LRAHBVR 61DO0OHG1D76661D'26R OWWDD
ODJHVWLREQHULVFKRRTXDWLFBRDUWHFLSD@BRQHHD @O WWLYLW¢
O LPSLBLRRPPRQUHVFXM®HG FRQRUPDVRWHULIODY SWED
SLDWWD IRPORHIHWERQLEKH VYLOXSIIHVWDRRVWHQEBHRQH
HYDFXD]ER@HDPEKHDODHJJILD PRIEXORBL JHVWLR®HOULVFKLR
LFROODERUFRI@QRHMH.VRERRUVBFTXDWLMRXWWIRF&16$6 OD
LOXSSROGWRDWDH]LR@AHLRQ*DOH IRUPD]LRQIHFLIBHLL 7( LQ

VW DLVQ R CBABIN IOB\RDV D[ IGRQH DPELHQMMUB DOOXYLRQD®H
JRPPRQHMIXQUHVFXEBHGHRIQL UDIIRU]DPGIQ®RDPEQR JUHVVR
FHUYWHBLR@®BORYLQBIODQH QHOOD VTXDGUD IRUUH
GLDXPHQWODIFBSDFGWILVSRVWD

QHJOL VFHQDUL DOOXYLRQDOL



1HBRUGRIO OBFXRDDLRQDOHSUHFHGHQW HMHNVQWMIMDRP R G R
8QLWEQRIKODVAY ROMARRODUPHQWHWRQRPRULHQWSDMW®RDPHQW H
OD SURSUDWWLYRWPDWLYD QHOO RUJDQGHDMREESDUL
YDOXWBWQYDRVWUX®WRIUL GHJOL DOWUL VHWWRUL
RSHUDWLYL JLRUQRDWWUXWWRUBPRPHQWWLIQLILEB®WQYLQQR
GLVW U IOEHELW HUWW WRBHUGD ULHQWUBGRBRWD]|LRQDOHMHHUQDOH
YDODQUIDFH GEDXSHUIWAIRHUFD8&9 VYROWR&RUWLGRQLO
PROHFRODUHULFHUFD LQ FRQVHJIXLPGIQWIDDVHHXWLOH
PDFHULH FDWDWW WRHW G LWRUDOOBXUQD]L @K OEDVLGL
LQGLIXUHAD UG H RIDDWOHDWWLYLWMEO LVRF HRGWRR DD | L R GDVOML Y R
VYROWH LQ FRQYHQ]LRQH FR®&HB&RH BRQ6]]D VE® G D U HIV®
/| DWW LH@/@PXR XD FRLQYROWRHPRQWHGLF DWRLWL FHURD
FRPSOHVVLYDPHQAMEQRILOWXSHUIBRIGHSURVHJKQWaOWH H
RSHUDWHLYH XQLWRLQRIL@H DWWIQHERORUPDWQWHUUHJILRQE
IRUPD]LRQISDUWLFROPRIHVR GHO&HQWUR GRGLIXULD LQ
QDJLRQD®&9 KD YLVWRD 6DUGHXRDMDUSH UF RBUHG.L BDW D
SDUWHF L S®U IDRIQH FOID$WH  ULFHWPRED HF R GIDOUHQDL FH WRD

LFODVWH6FRQ XQLWIEQRILOHWDFHULH

EUHYHWMWDRDHD VW% LOFRUVR /D 61D8&KD PDQWHQXWRQL
QD]LRQBRGBKDFRLQYROMCROLHYUDSSRUMRO OD E R UAR @RAYAHW U H
LEFODWWH LEODWWHRQ XQLW¢ 6FXR@WM]LRQD@IDUWLFRRQUH
FLQRIEQHYHWMWDROWDVY%H -0 61D7H61D'26 FR@HAXDURQR
PRGXORODVWHFQLVFROWR DWWDIYRODYRHBRRUGLQBUH
FROODERUFR®QBI61D7HKD DWW Ll R U\W D WOLHYJHIDADHD DF H U® D
FRLQYROWR DOOLHYL YDODEDDODFHUXSHUILHADH
/D 6FXRXD RSHUDGHRTXDWWURRUWGROO B @ QPVQIR OMWLYH. D W D
SULQFLBPOLWGLYSHFLDOL]]D]JLRKQR UHYLVLR@HWO PRGHOOR
XQLWEQRIGOHLFHWPPDODQJD RUJDQL]]BWHWRL REHIOBFX R O D
ULFHEFRSHUIUEEHRROHFROD UHKHGRYUBVVHWRSOHPHQMWDWD
HULFHWOPDFHULH FDWDHWQVUFIHVVD D UHJLPH QHO

LO VHWWRUWPHROHFRODUH



1HO FRUR GHO @ 61D766

6FXR® 1 D] LIRQD®I 7HFQIRLGL6RAFRUR
6SHOR®RIIFR KD WRGR DWW
IRPDAD OQH WH WWRWL GL
WHIP HOR WFQED \SHBR®JILD
VSHBRVXEDFTXHD H GIVRWAK] IRQH
/D 6FXRD WFQED KD FRQDR

MAMOWRL  PHOAH L VHWRW
VSHADDMEL KDQOR RSHIDR FRQ

IRLP DRUW\VSHBRWXE H  IRWPP DRW

GMRWK]IRQH /H DMYMW KDQOQR
JHOHDWR  FRP SGMAYDP HOWM
JIRWDDM SHU @ 6FXRD \WFQIED

JIRWDDWM SHU @ GIVRWK] IRQH H
JIRUDDWM SHU LOVHWRWH VSHBRVXE DO

OHWR GH®I DWMYW WROM GD@®
VEXR®! LHJ [RQDD
/ DMYIW |IRWP DWYD KD SRUMR
TXDALFD] IROH R DOP DQWIQIP HQWR GL
S57H6 H 766 75 SHU® SDUM
WFQFD RWHD 2° 7' 52' H
$' SHUD GMRWKX]IRQHH 76 SHULO
VHWRUH VSHBRVXE
/ D 6FXRO® WIFQIFD @ \MIVD [P SHI QD
VRSIDMAWR QH@ IRWP DJIRQH GL
OXRYL MAXWRU. WHIIRQDD H QHD
FROHPPD GL TXDMR DVSILDQW
MWRL QDIIRQDR S WW
VSHUP HOWMMD XQD QXRYD P RGDOW
GIGDMFED FRQ DIIIDQFDP HON  1Q
VAXR®! LHJ IRQDQ GLYHWH GD TXHM GL
DSSDUMQHQD SHU IDYRULH IO
FROWRQR P HRGRRIIFR H XQD
P DIJIRIH XQIRWP W QDIRQD®I S
SIRHIXIWR IQRGAH 10 OYRWIR VXL

GMSRMMWL. GL FRP XQEDIRQH H
WDV WRQH GDW GCD@QMUOR GHMD
JIRWMD FRQ XQ HYHQR GLYXODWR
DSHUR DC&.1 6$6

-OVHWRUIH GMRWAK] IRQH KD @YRUDWR
VXO FRRUGIQDP HQR GH® VTXDGH
DOOQMOR GHD JIRWD VXD
UHYIMRQH GH@ SURFHGXUH RSHUDWYH
H VWX@ IRWP DJIRQH UHDWD
P RYIP HQW] IRQH GHL WIFQIFL GXUDQWM
®f DMNW GLGMVRWK] IRQH -OVHWRUH
VSHBRVXE KD WROR LP DOWQP HQW
GH. WIFQIAL IQ VFDGHQ D IRWP DR XQ
OXRYR WFQIFR SIRHIXIMR R WXGIR
VX@ QXRYD EDUIH® H SDUMASDWR D
VSHUP HQW IRQL VXOMMMP D (50 (6
ROH VIRQH 1Q FRMERW) IRQH FRQ @
&RP P WRQH WFQIED

70 L PRPHON Sk MJIQUIFDWL
GHODQR UHQWDQR @WMYIWY
FRQIIXQW FRQ LOVRAFRUR ARDR 1O
FRQILRQR RSHIDWR FRQ IOVRAFRUR
VRYHOR (DJJIRUDDP HQR GHL SIDQL
IRPP DWL H ® GHIQ]IRQH GL @HH
JXIGD SHUOKWI] | R GHLMP XOWFRP H
VWWKP HOR GIGDMFR S WIMVR LORGAH
DSSIRYDR OMR GHL FRWGEAQL 19

GQHPD 1Q \SHAIA DPEMW
RSHDWL /H SUQASDD FUMAW
KDOOR WXDWEDR SHU O

GMRWX] IROH L WP SL QHAHWDUL

DORWQIP HOR G SHP HWL SHU
MFTXMR GHOP DMUDB! HVSEGHOWM

GHWDWR D@ DMY W DGGHWDWYH



5HD [RHGD
5HYIVRUH G0 DB
\XO/@ QRBRADDN



5 HD| LRQH GHOHYLVRWH IQGISHQGHOWM DLVHQULGH@DW  GHO /JV  JHQQDIR Q

$@WHP E®D GHL\RALGHO
&2532 1$=21%$/( 62882562 $/3-12 ( 63(/(2/2* -&2

* IXG IR

+R WRGR @ HYMRQH FRQWEL®! GHMD 6D} IRQH ) LQDQ| LDUD H 51VXGIWR GHM * HMRQH DO
GHO&2532 1$=21%$/( 628&&2562 $/312 ( 63(/(2/2* &2 FRWIXWR GDMD

5HD] IRQH VX@ * HARQH H GD@R 6FKHP D GLUMQAR DO GIFHP EWH FRWIXIR D VXD

YROD GD@R 6VVR 3DMP RQIDB! 5 HQGIFRQR * HVWRQD®! H GDAD 5 HDY LRQH GLO MRQH

$ P IR JIXG]IR L VXGGHM GRFXP HQW IRUQMARQR XQD WDSSUHVHQW LRQH YHUMHD H FRUHWE

GH® VIWD] IRQH SDWMP RQID®! H 11QDQ] IDUD GHGSWRAD] IRQH DO GIRHP EWH H GHO

UVXOBVR HFRQRP IFR SHUOGMHUA] [R FKIXVR D VIBXG! GDWD LQ FRQIRLP [W DI QRWP H MIXIDQH FKH QH

GIVASEDOR LAMLGLUHGD] [RQH

( ®P HOW.DAD EDVH GHOJLXG] IR

+ R WROR @ UIHYIMRQH FRQWEEL®! 1Q FRQIRWP W DL SUQASL GLUHYIMRQH LOMUQD] IRQDQ-6$ D
/H P IH UVSRQVDEIOW DL VHQWL GL V@ SUQASL VROR XOMURLP HOWM GHVFUWM QH@D \H] LRQH
5 HVSRQVDELDW GHOUHYIVRUIH SHU @ LHYIMRQH FRQWEL®! GHOEIMQAR GHVHUA] IR GHAD SUHVHOM
UHDJ IRQH 6RQR IQGISHQGHWM UVSHMR DTS WRAD] IRQH 1Q FRQIRWP W D@ QRWP H H DLSUQASL

IQ P DWUD GL HWED H GL IQGISHQGHQ D DSSTDELD QHORWGEQDP HOR MIIDQR DA LHYIMRQH
FROWELG! GHOELDQAR 5WMWQIR GLDYHUDFTXIMVR HBP HQW SUREDWYL ViXI | IEHQWHG DSSIRSUDW.
VX FXLEDVDUH ICP IR JIXG] IR

5 HVSRQVDELOW GHIQ.DP P LQMADVRUSHULOELADQFIR G HVHLA] IR

* QDP P IQMADWRUW VRQR UHVSRQVDELD SHU @ WHGD] LIRQH GHOELDQAR GHVHLA] IR FKH | RUQMVAD
XQD WDSSUHVHOW IRQH YHUMHD H FRUHWD 1Q FRQIRWP W DM QRWP H MIIDQH FKH QH
GVAS@DQR L AWML GL IHGD| IRQH H QHL WP LQL SUHYIMW GD@ GUJH SHU TXH@D SDUM GHO
FROARTR LOMUDR GDI @ WAL UMQXVD QHAHWDUD SHU FRQVHQWH @ WHGD] IRQH GLXQ EIDQAR
AKH QRQ FROWMQID HURU VIQUIFDAYL GRYXW D ILRGL R D FRP SRUEP HQW R HYHQW QRQ
LOWQ] LRQDQ

* @ DP P LQMADWRU VRQR UHVSRQVDELD SHU @ YDOW] IRQH GH@ FDSDAW GHIDWRAD] IRQH GL
FROAOXDH DG RSHWIDUH FRP H XQHQWA 1Q 1XQ IRQDP HOQR H QH@ WHGD] IRQH GHOEIDQAR
GHHA] IR SHU SSWRSUDWM] ] D GHOXWI R GHO SUHVXSSRWR GHID FRQOWOXIW D) IHQGD®!
QRQFK« SHUXQD DGHIXDVD LQIRWP DAYD LQ P DMUD * QDP P LOMADRU X ] DQR LOSUHVXSSRR
GHID FROWOXIW D] IHQGD®! QH® WHGD| IRQH GHOELMQAR GHVHA]IR D P HQR FKH DEEIDQR
YDOVBMR FKH VXAWWMRQR B FRQG LRQLSHU® @ XIGD)| LRQH GHODWRAD] IRQH R SHUQQWUX] LRQH
GHODMYIW R QRQ DEELDQR DOM.QDAYH UHDDAMEKH D VBQVFHM

5 HVSRQVDELOWE GHOLHYLVRUH SHU@ UHYIMIRQH FRQVIDEL® GHCELMQFLR G HVHLA] LR

—P H. REIHWRYL VRQR DFTXIM] LRQH GLXQD WDJ LIRQHYR®! IEXUH] ] D FKH LOELDQAR GHVHUA] IR QHO
VXR FRP SBMR QRQ FRQMQID HURU I QUIEDWL. GRYXWD ILRGLR D FRP SRUEP HQWR HYHQW
QRQ LOMJY IRQDQ H 0P MRQH GL XQD UHDY IRQH GL IHYIMRQH FKH IQFXGD LOP IR JIXG R 3HU
LDJ LRQHYR®! IEXUH| ] D VL LOWIQGH XQ Q/HTR HBIYDR GLMEXUH ] D FKH WWBYID QRQ |RUQMVAH @
JDWDQID FKH XQD WHYIMRQH FRQWEIGI WROD 1Q FRQRWP W DL SUQASL GL WHYIMRQH
LOMOD] IRQDQ-6$ VBID LOGIMIGXLVHP SUH XQ HURIH W QUIFDWYR  TXDERWD HVMMOWM



* @ HURW SRWRQR GHUYDUH GD ILRGLR GD FRP SRUBP HQWR HYHQWQRQ LOMQ] LRQDQ H VRQR
FROMGHDW VWIQUIFDAYL TXDRW F. L SRAWD WIIRQHYR® HOM DWAQGHH FKH HWL
VQIRDP HOM R QHO®RWR IOMHP H MIDQR 1Q JWDGR GL IQIOHQ] DIH ®f GHAMRQL HARQRP LIFKH
SUHVH GDI @XWI} ] DVRUVX@ EDVH GHCELDQAR GHVHUA] IR

1HOP EMR GHD WHYIMRQH FRQWELBI WRID 1Q FRQIRWP W DL SUQASL GL WHYIMRCQH
IOMOD] IRQDQ -6$ MIID KR HVHIAMDR 10 JIXG] IR SIRIMWMRQD®! HG KR P DOMOX\R ®

VAHMAMWP R SLRIHWRQD®! SHUV WD @ GXUDV GHOD IHYIMROH FROVELG! -ORGWH

KR IGHQALFDR H YDOMDWR L UVAKL GL HURU W QULLIFDW. QHOELDQAR GHVHUA] IR GRYXW D
ILRGL R D FRP SRUBP HQWN R HYHQW QRQ LOMQ] LIRQDD KR GHIQWR H WROR SLRFAHGXWH GL
UHYIMRQH [Q UVSRWE D VBQUVAKL KR DFTXIMVR HBP HQWSUREDWYLVXI | IEHQWHG DSSURSUDW
VX FXLEDVDWH [OP IR JIXG] IR -OUMAKIR GLQRQ LQGLYIGXDUH XQ HULRUH VLI QULEDWYR GRYXVR D
ILRGL2 Sl» HBIYDR UVSHWR DOUMVAKIR GLQRQ LOGIVIGXDUH XQ HURUH VLI QUIFDWYR GHUYDQWM
GD FRP SRUBP HQWR HYHQWQRQ LOMJ] IRQDQ SRIFK« @ IUIRGH SX' P STDUH GMMMQ] D GL
FROMRQL | DOLLD] [RQL RP MMRQLIOMQ] LRQDD WDSSUHVHQ LRQLIXRUDQWR | RY DUH GHO
FROARTR LOMUOR

KR DFTXMWR XQD FRP SIHOMRQH GHOFRQAR@R QMR UGIDQM DL I1QL GH® HYIMRQH
FROWELG! DA VFRSR GL GHIQUH SURFHGXWH GL IHYIMRQH DSSIRSUDM QH®I ALFRBQ H H
QRQ SHUHVSUP HIH XQ JIXG]} IR VX@H | LFDAD GHOFRQARTR LOMUOR GHID VRAHW

KR YDOOVBVR (DSSLRSUDW | D GHLSUQASL FROEELD XWI) ] DWOQRQFK« @ UDJIRQHYR® ] D GH®!
WP H FRQEELDH | HAMDM GDIQDP P LOMADRLL LOFOMVD @ UHDMWYD LQIRUP DAYD

VRQR JIXQR DG XQD FRQFOMRQH VX@DSSWRSUDWM|]D GHOXWI]R GD SDUM GHIQ
DP P LQMADWRU GHO SUHVXSSRWR GH FROWOXIW DJ IHQGD®! H 1Q EDVH D@ HBP HQW
SIREDWYL DFTXIMW VX@HYHQMD®! HMMQ D GL XQD LQFHUM ] D MIQUIFDAYD UJXDUGR D
HYHOA R AUFRWEIQH FKH SRWRQR IDU VRUHH GXEEL VJQUIFDAYL VX@ FDSDAW

GHODWRAD] LRQH GLARQWOXDUH DG RSHWDH FRP H XQHOWAY 1Q 1XQ] IRQDP HOWR -Q SUIHVHQ] D

GL XQIOFHUM ] D VJQULEDWD VRQR WQXVR D UFKIDP DUH (WHMQ] IRQH QHM WHD] IRQH GL
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