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OHWRGL GL FDPSLRQDPHQWR

BUHOLHYR DFTXD
D B3UHOLHYR GHL FDPSLRQL SHUYO®GKQO OLWRIEADQEWROQQWLWDW

E 5DFFROWD H WUDWWDPHQWR G IBDILRIMHS GRIQLVSIOUW Q B VGUHIWWH YR L
F 3UHOLHYR GHL FDPSLRQL SHU OH LQGDJLQL FKLPLFKH
BUHOLHYR VHGLPHQWR

D 3UHOLHYR SHU OYDQDOLVL TXDROAHDXDKRYLWDWLYD GHO PDFUI
E 3UHOLHYR SHU OH LQGDJLQL FKLPLFKH H FKLPLFR ILVLFKH
BUHOLHYR ELRWD

D 3UHOLHYR SHU LQGDJLQL FKLPLFKH
'"HWHUPLQD]LRQL SDUDPHWUL FIOIRPRQGR OMLFLXID ELRORJLFL FR

OHWRGL DQDOLWLFL

ODWULFH DFTXD
D S5LFHUFD PLFURLQTXLQDQWL RUJDQLFL H LQRUJDQLFL

E '"HWHUPLQD]LRQH GHL VDOL QXWULWLYL
F $QDOLVL TXDOL TXDQWLWDWLYD GHO )LWRSODQFWRQ

ODWULFH VHGLPHQWR
D ,QGDJLQL FKLPLFR ILVLFKH

E 5LFHUFD PLFURLQTXLQDQWL RUJDQLFL H LQRUJDQLFL

F ,QGDJLQL HFRWRVVLFRORJLFKH

G $QDOLVL TXDOL TXDQWLWDWLYD GHO PDFUR]JRREHQWRYV

ODWULFH ELRWD
D S5LFHUFD PLFURLQTXLQDQWL RUJDQLFL H LQRUJDQLFL

,QGDJLQL PHWHR PDULQH

/2 67$72 752),&2

SHWH GL PRQLWRUDJJLR
SDUDPHWUL H IUHTXHQ]D GL FDPSLRQDPHQWR

5DVVHJQD GHJOL HYHQWL HXWURURP®OHIQRIORVRUDOH HPLOLDQ

(ODERUD]JLRQH EROOHWWLQR
3DUDPHWUL LGURORJLFL
D 7HPSHUDWXUD
E 6DOLQLW]
F 2VVLJHQR GLVFLROWR
G &ORURILOOD 3D3
(OHPHQWL QXWULWLYL
D $JRWR QLWULFR 1 12



$IRWR QLWURVR 1 12

$JRWR DPPRQLDFDOH 1 1+

$IRWR LQRUJDQLFR GLVFLROWR ',1
$IRWR WRWDOH 1 WRW

JRVIRUR UHDWWLYR 3 32

JRVIRUR WRWDOH 3 WRW

6LOLFH UHDWWLYD 6L 6L2
5DSSRUWR 1 3 IUD]JLRQH VROXELOH

'"HILQL]LRQH GHOOR 6WDWR 7URILFR
$SSURFFLR PHWRGRORJLFR GL VYLOQGISSHR HURBISRRLFDBILRQH GHOO
,QGLFH GL 7TRUELGLW]j 75%,;
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[2 67$72 ', 48$/,7- $0%,(17$/(
5HWH GL PRQLWRUDJJLR

$QDOLVL GHL ULVXOWDWL
(OHPHQWL GL 4XDOLW] %LRORJLFD (4%
D J)LWRSODQFWRQ
E ODFUR]JRREHQWKRYV
(OHPHQWL GL TXDOLWj FKLPLFR MRALWB JH) RGAHMHRIFRU(RB® RILFD D
D (OHPHQWL GL TXDOLWj FKLPLFR ILVLFD
E (OHPHQWL GL TXDOLW] LGURPRWRWRIAIFMDHBWILLVLFR FKLPLFD C
*UDQXORPHWULD
&DUERQLR 2UJDQLFR 7RWDOH
,QTXLQDQWL VSHFLILFL QRQ DSSDRWMIHQWL DOOJHOHQFR GL
,QTXLQDQWL VSHFLILFL DSSDRULMWQHQWL DOOJHOHQFR GL SUL
D 6RVWDQ]H ULFHUFDWH QHOOYDFTXD
E 6RVWDQ]H ULFHUFDWH QHO ELRWD
F 6RVWDQ]H ULFHUFDWH QHO VHGLPHQWR
7HVW HFRWRVVLFRORJLFL
'LUH]JLRQH H DOWH]]D RQGH
'LUH]JLRQH H YHORFLWj GHOOH FRUUHQWL PDULQH
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3DUDPHWUL FKLPLFR ILVLFL GHOOH DFTXH
ODUJKHULWD %HQ]L

&ULVWLQD OD]JLRWWL

ODXUL]JLR 3DVEXFFL

JUDQFHVFR 2UWDOL

'"HWHUPLQD]LRQH HG HODERUD]LRQH ILWRSODQFWRQ
ODXUL]LR 3DVFXFFL
ORQLFD 5S5DFFDJQL

'HWHUPLQD]LRQH HG HODERUD]JLRQH PDFUR]JRREHQWKRYV
&ULVWLQD OD]JLRWWL
ODUFR /H]]L

$QDOLVL GHL QXWULHQWL H JUDQXORPHWULD
3DROD ODUWLQL

SLWD 3HOOHJULQR

&LQ]LD 3HOOHJULQR

,QGDJLQL HFRWRVVLFRORJLFKH
3DROD ODUWLQL

'HWHUPLQD]LRQH GHL PLFURLQTXLQDQWL
IDERUDWRUL PXOWLVLWR GL 5DYHQQD H )HUUDUD

6WHVXUD WHVWR HODERUD]LRQH JUDILFD H VWDWLVWLFD
ODUJKHULWD %HQI]L

&ULVWLQD OD]JLRWWL

ODUFR (OHPHQWL

6LOYLD 3LJR]]L

(OHQD 5LFFDUGL

(PDQXHOD )LRUL

6HJUHWHULD RUJDQL]]DWLYD
$OHVVDQGUD 7LQWL

BWUXWWXUD 2FHDQRJUDILFD 'DSKQH
$USDH (PLOLD 5RPDJQD

9 OH 9HVSXFFL &HVHQDWLFR )&
KWWSV ZZZ DUSDH LW

6L ULQJUD]LDQR SHU OD FROODERQDUIGRR VIO O®H&RRDHGE DQ V|
3DSSHULQL ODUFR GHO %DWWHOOR 2FHDQRJUDILFR 'DSKQF
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O " GHILQLVFH OD GLVFLSXMWHO DHGHO D B HD B HXJH O\D
PDULQH H VRWWHUUDQHH , SULQRMR®OL RELHWWLYL GD St
SUHYHQLUH H ULGXUUH OJLQTXLQWR HHRF R UBW VW ESDUA!
LQTXLQDWL
FRQVHJXLUH LO PLJOLRUDPHQWR GHHIXOR/N VEDWRR HG|HR Q|
TXHOOH GHVWLQDWH D SDUWLFRODUL XVL
PDQWHQHUH OD FDSDFLW|] QDW X UFRWIS IG L DKXVFR GERRB K
FDSDFLWj GL VRVWHQHUH FRPXQLW,j BHQ ROLYH Y VY_HLI FHIW
,O UDJJLXQJLPHQWR GHJOL RELNMWWIIDWHUYR LEORXQ Y LVWHD
TXDOL OfLQGLYLGXD]JLRQH GILHRBUIHMWHWH Y$ HE L VBHIFQ LIWFjD DG
GHL FRUSL LGULFL
,O ' 1JV HVV PP LL g VWDWR DEURUJDWR GDO VXFFHVYV
,O ' 1V H VV PP LL SUHYHGHYD GHK®O R DVWD®XRW OB LL R
DPELHQWDOH IRVVH FRQGRWWD DWW G D FH UWURR OLIFORS 3 6 L FHD |
YDOXWD]LRQH GRYHYD HVVHUH LQ@Q\NWBU®GNDOG DO GIDXIE QJIL ~/
VXL VHGLPHQWL
,O VXFFHVVLYR 'O DOOD WDBEG GslH MXIDLYIDWJ COLP F WHDQ\E
FRQWDPLQDQWL LQRUJDQLFL H RUJDQEBUHQBL VIHFEL PGR
FODVVLILFDJLRQH GHOOR VWDWR DPEWHEWB®OH GHOOH DFT;
&RQ LO ' /JV FKH UHFHSLVFH&OB DEBRMLYPWHJIUDOP
SUHFHGHQWH ' /JV VRQR ULGHILPXWHHIOHNVWRB DI |
FODVVLILFD]JLRQH GHOOR VWD W RS B W XPROOLY HG HSLH B RIS LD E 1
FRVWLHUH VRQR SUHYLVWL QXPHURWQG®@ XRKQ GFO M WHYWRL HF+
H OD ULFHUFD GL FRQWDPLQDQWL L QWRWLIMDH LFET XD RYUHD C
GHILQL]JLRQH GHOOR VWDWR FKLPHRRNXDHUH O/KLLYEDBLPGIQ
TXDQWR SUHYLVWR GDO ' 0 D O Q BKWIDEV HHD PR®F B H UR
GHOOR 6WDWR &KLPLFR
&RQ LO 'O VRQR GHILQLWIO IPRQLWR U D JWIHRF GGLHL FSRIW!
OJLGHQWLILFD]LRQH GHOOH F R PJR A& DIL KDL GWH OHOH. RHRQW R
GHO ' /JV DUW FRPPD O ' GHILQLVEBIS® PRGDOI
PRQLWRUDJJLR GHL FRUSL LGULFILXD@®E&WDL\VEXDLQ SRUIOD HOE
GHOOR VWDWR HFRORJLFR H GHOORJNWDWRVRKIWPXERFHQ
ULSRUWDWR QHO ' 0 DOODJWDE H DOOY $00 GHO
8Q DOWUR GHFUHWR DWWXDWWLYRVHK H@® " /QV q SO HF*
UHFDQWH L FULWHUL WHFQLFL FRHWUS D D G WSHHIU O]9 D
GHOOH QRUPH WHFQLFKH GHO ' /JV 7DOH GHWUHWRRBPDLQ!|
PHWRGRORJLH SHU OfLQGLYLEXDH FQMW HBJIR WILIS LG 5 HIUF DX¥H G
WLSL]]D]JLRQH OD LQGLYLGXD]LP®@H EHQTPRDIDL VG GLHQ O
GHJOL LPSDWWL



/D 5HIJLRQH (PLOLD 5RPDJQD FRQ '™ @LE HU®HIORJH IGIE EUDQ W
KD DSSURYDWR OH DWWLYLW|j VYROOMD SHWHMYLPBDHP HQ V&L
GHOOYDGR]JLRQH GHL 3LDQL GL *HMWLRLQ I DGHLOQ RL VIGLSHHWD'
VHWWHQWULRQDOH H $SSHQQLQR FHQW UDOKN HUISPRWRG G E
OH ULVXOWDQ]H GHOOTDW W LG} | RBQ HWH SALD) 00 WRAQHHU LG LD JLQRC
LGULFL H GL GHILQL]JLRQH GHOSDLBBEWI GLLY PRXQLM R Q Bl J BIGF
SURJUDPPL GL PRQLWRUDJJLR /H SURBWGXWVUXFFRVVLYDIR K
DJJLRUQDWH H ULHVDPLQDWH FRQ 'HOGHHUD]GREOHPEU HL X Q
$WWXD]J]LRQH GHOOD 'LUHWWLYD 5HJLRQHFEQW UDREBRPR J&
ILQL GHOO DJJLRUQDPHQWR ULHMWD/RHUGEWIWXIDIOQL GL *HVWLI
/D /HJJH Q GHO GLFHPEUH WLIVIS RLY LD PFEQ H QLVQD © E
SURPXRYHUH PLVXUH GL JUHHQ HFRQRPO® MVRHHFE® VARQW I
ULVRUVH QDWXUDOL" FRQ OfDUWILFD qVLQVWHWMH@®UMD QH §
EDFLQR GLVWUHWWXDOH FKH GHOOGBIOW' /JV 'LVWUHWW I
SDUWLFRODUH FRQ OD PRGLILFDH®H TEHM\E 1 WRWXE RQ R R WR
WHUULWRULDOH SHU L 'LVWUHWXM W®GURD FRVWID & RQOWDQR
ULVXOWD FRPSUHVD QHO 'LVWUHWWR ,GURJUDILFR GHO )LX

&RQ LO " O SXEEOLFDWR VROOD UBFDQWHHEEUDWHU
SHU OD FODVVLILFD]JLRQH GHOOR VW DWHR SGUHHL FIRHUGLLY BEE V1
VHQVL GHO ' /JV DUW FRPPD PRGDPORWGHSHYLVW
FODVVLILFD]LRQH GHL FRUSL LGUH® LFGEPORI IGIWMRXPLIMHRD O I
,Q *8 GHO GLFHPEUH g VWDWR SXEHOALWXWDHR RQH' GX
GLUHWWLYH &( UHODWLYD D VAVDQEOH &Q HBQ VT M D/OWLR/
SROLWLFD GHOOH DFTXH H & KN XSHWUH OV 5 PIA L ¥ K H- KAMLHP

PRQLWRUDJJLR GHOOR VWDWR G HQWHDFANH BKK PREGWILF
LQWURGXFH QXRYL RELHWWLYL DFTXBHWWXIBU GLF LTXDLO L VG
LQROWUH LO SUHFHGHQWH ' 0
6XFFHVVLYDPHQWH VXOOD * 8 GHOXERWWBRWERHLO ' /W WD
GHFUHWR DWWXDWLYR GHOOD BLHUMWR/GYIRFDWR &D OLDU R XD
&( SHU TXDQWR ULJXDUGD OH VRWMWRQUH SHORWDLYPWL
DFTXH (VVR PRGLILFD JOL DUWW H VHQXPRGR. SHON L FR
O DUW LQ PDWHULD GL VWDQGDW® H5 ID ATODHD MX S DB IELIFHLQ X
GHOOD GHWHUPLQD]LRQH GHO EXRQR VWDWR FKLPLFR
/D 'LUHWWLYD &( ODULQH 6WIUDWVDHBERQ UWHFHSIWD LQ
LVWLWXLVFH XQ TXDGUR DOOYLQWHUIQ RD GRMIW D)XQMRO i@ HJ CPL
QHFHVVDULH SHU FRQVHJXLUH R PDQWHFHRUB HOD FEFREQRI (
PDULQR HQWUR LO
,O SHUVHJIJXLPHQWR GL WDOH RELMHWWLNRR OFHO® ERYUDHIQ
OJDWWXD]LRQH GL VWUDWHJILH ILER®H]P UL QRS UH \BHIW YD
GHJUDGR ROWUH FKH D ULGXUUH JOVWIBSRRWL QHOOJDPEL
/H VWUDWHJILH DGRWWDWH GHYRQRVI$$QERDD G OX0Q JB & SWLARF
DWWLYLW] XPDQH DVVLFXUDQGR FKMDODR 5 WHNWIWLRA)HV E R OR
HQWUR OLYHOOL FRPSDWLELOL FRRR 6VODMRRQ YAHRIXR PIHRRWV R G L
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/T$SGULDWLFR KD XQ HVWHQVFRRQHQBLVXSHUNFLH SDUL DG
GHO OHGLWHUUDQHR +D XQ NROXPH GLFRUULNBRQGHQWH
GHOO LQWHUD PDVVD DFTXHD PMRGLWWUDBQBRQDULD
TXDQWLWj GL DFTXH GROFL FKH LQ GI¥R RX § LEDFR BW VGR QRR G
GLPHQVLRQL ULFHYH GL WXWOKHQ®WIL HDR 0WE LNOKYUD G
1HUR QRQ g FRPSUHVR LQ TXHVWH YDOXWD]LRQL
3UHVHQWD XQD IRUPD DOOXQJDWD V HRBRDERR XLQQ DAAVUH BLIRL
2YHVW6XG (VW KD XQD OXQJKH]]D GHKHFLPDVVLWMD KX QD
NP 5LFRUGD XQ OXQJR H VWUHWWR URCIRQ G K RXM RG B OQ RRU
7ULHVWH HG DSHUWR YHUVR VXG FKH BRFXQVRD LPR QDIQD
GI2WUDQWR ODUJR DSSHQD NP /1$RURQELWR SHOI® B QSA
VHWWHQWULRQDOH VXO WUDQVHWWRGRFLEDGROBQRURD]
SLe D VXG DO WUDYHUVR GL 3HVFDUD )RV WU RYD3IRPR GH!
UDJJLXQJH L P /D SURIRQGLW] PDNWYRP®HG: QHOPD/ISO
PHULGLRQDOH GHO EDFLQR DO ODURR) GD % DIMRVBLEHB QW
5RPDJQD q PROWR OLHYH VRSUDWWSXWRVRQWGH WL RFRRWQ Y H G
GDOOD FRVWD DXPHQWD GL XQ PHWUR RJQL FKLORPHWUR

JLIXURBS5DSSUHVHQWD]LRQH PRUIRORJLFDHHEGDWOWHRRULFD GHO PDU

1HOOD SDUWH DOWD GHO EDFLQR VEKHL YHIWY IDQRAJ RL PLSRU
UDSSUHVHQWDQR LO UHWLFROR G U HQ@XD/WDH YERKO® Yo PRPQR H



OH $0SL D QRUG H OD &DWHQD $SSHQRRQWPD QR WXER FFHG
WURYLDPR LQIDWWL OH IRFL ®H GO VBROMH G300 7% U6 QP
GHO 3R H GHO 5HQR ,0 3R LO ®SUXYQFRHLJPPH SWDWDDDR SH
OXQJKH]]D H FRQ SRUWDWD PHGLD DR X MNHUBILQMBL ®BDV X D
YHUVR LO PDUH LQ XQ GHOWD IRUPMOMR GD GLUDPD]LRQL ¢
,O0 WUDVSRUWR VROLGR GHO 3R KDDJBIQHL I5WM R \HQ DNVHP FK L
SURWHQGH YHUVR HVW SHU FLUFD NP
/H FRVWH VL SUHVHQWDQR EDVVH UH3RGBO LY H UMDEEW R VIHV
PHQWUH VX TXHOOR RULHQWDOH VQLRD DX@D UREVFWRY DO WI
GHOOT$GULDWLFR QRUG+RFFLGHQWDOH VPR WIRWLPRD WD
JUDQXORPHWULD ILQH VDEELH UQERPL FHK HD DLW O B Y HAXWDO D ¢
FRVWD D FRVWD LQFRQWULDPR XQD RW HWWDXLDYBUDKS
PHGLD SXz HVVHUH FRPSUHVD WUD D H XRAFH VAXIR®DGL W QRL
VDEELH FKH VL DUULFFKLVFRQR SURJUHVWQLYPRPH @VUH L®IO HL
YLD FUHVFHQWL ILQR D + NP GDOOD IERRWD 'D TNH\DWD
FRPSRQHQWH VDEELRVD VFRPSDUH SHDQOBRLNFUXHMWID CSRUY
IDVFLD VHGLPHQWDULD SHOLWLF D DgJ QRW DI SOUWDL SBLL @ DINGH
SRUWDWL LQ VRVSHQVLRQH GDOIIXR LHG®IDIOH. MROUNHLO WX Pl
WHQGRQR D FRQYRJOLDUOL YHUVR VX@® H3D\D O/ DSHDL WL+ \H
QHOOD ]JRQD SURVSLFLHQWH DO VX@H®WMO®WOQWH ARDOD. GRY
EXRQD SDUWH GHOOD OXQJKH]]D DG HIDMFILEG BEBPWSBR D6G DB H |
VHPSUH SURFHGHQGR OXQJR OD GLUGWNWH F K LYWHWRARL D PRY
VHGLPHQWL SHOLWLFR VDEELRVL SIHURRE I WD HIKH DG G LV G
DG DUULYDUH DOOD FRVWD FURDWD
,0 3R ¢ LO PRWRUH SULQFLSDOH GHGED PRIFR @B ]LIRIDML BH
VXRL DSSRUWL GL DFTXD GROFH H\GHORY BV IV DXAQLOD UL R/ VGHH G
GHOOD ]RQD FRVWLHUD H LQGXFH XQDQDFHGOUWNOHLKQH UF
YHUVR VXG 7DOH GLUH]LRQH SUHY DIDMI)\EB LGHIOQW LF RU M HE
%RUD 1RUG 1RUG RULHQWDOH /D FRUUBRRR B HOHWI/&RH VX
FKLDPDWD &RUUHQWH &RVWLHUD GHOO1S$SGXLDMWRLWVRLREFG
FRUUHQWH QRQ VL ULOHYDQR OXQURDDBGLFRYW P BP\W ULX KQWF
NP GD FRVWD 4XHVWD ID Vu FKH VL*URMPLERFRORHB®WH)]
PRYLPHQWR GL PDVVH GYDFTXD PDULRQHYYAUYR RBEWD F
/D YDULDELOLW] GHOOH FRUUHQWLL ARNWRIHUHHL QG R R/FLHD \
VDOLQLW] GHOOTDFTXD q PROWR DEFEFBQWHKQOYD ®HQWN HIRQL
VXG q FDUDWWHUL]]DWD GD FRUUHQWL SUHVVRFKp SHUPDQ
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/IH SUHVVLRQL

, SURFHVVL GL HXWURIL]]ID]JLRQH FKE&@RGODGLXYWHRLDL HRQY/QWL
GHOOY(PLOLD 5RPDJQD SURYRFDQR VYRSOWWTILEXQBAOIEWIL YDLPR
GHOOTHFRVLVWHPD EHQWLFR DQFKH /XY IBXRIQRPEERUWHDIQ W (
QD]JLRQDOH TXDOL WXULVPR H SHVFD HPDUBSEQHRVSESQW
GHOOYDOWHUD]LRQH GHOOR VWDWR DPELHQWDOH
/IH ]RQH SURVSLFLHQWL DO GHOWDJBHDJIAR &D O B VWRHV/Q\ITR HRY
GLUHWWDPHQWH GDJOL DSSRUWL GORQERPpLARIOCGC URIIDULV
EDFLQL FRVWLHUL VRQR PDJJLRUPHQWBS8BLLAWMURMV[DOYIHR
/ITLQIOXHQ]ID H OfHIIHWWR GHOXCPTH S33R UVAX R OY B IUFAHRDO F\R R Wi
HYLGHQ]LDQR FRQVLGHUDQGR DQRKHW L © EHDO/R/DH QRIWM P R O
OXQJR OD IDVFLD FRVWLHUD ULVSE8WWBDQ®G H OPWDH M5 KW Wk
GROFH LPPHVVD GDO ILXWPHSHRRPH PHGLD DQQXDOH QHO O}
UDSSUHVHQWD LO PRWRUH IH]D@QWKHBHQWRD FIC
GHOOY$GULDWLFR QRUG RFFLGHQWPERGLLRQDGR GUD&H B/
SURFHVVL WURILFL H GLVWURILFL QHOOYHFRVLVWHPD FRVYV

J)LIXUR ORGHOOR GL GLVWULEX]JLRQH GH@ WUDHS IGHQW B VEW RO L QX TKULIQMDL
GDO EDFLQR 3DGDQR H GDL EDFLQL FRVWLHUL



/ID TXDOLWj GHOOH DFTXH PDULQR FRVWLHUH

/H DWWLYLWj GL PRQLWRUDJJLR DWWRDWWRGDBQ GHOKOQB
GLVWULEX]JLRQH OXQJR OD FRVWD GiHJBHI CHO HPIHHOWWL H3U
FRQVHIJXHQWL GLVFULPLQDQGR OH D GHDH FLRAERWVPIH 6 WW U
DQRVVLFL HLSRVVLFL FKH PRVWUDQRDX@® JUDQGH YDULDE
1HOOH VWDJLRQL GL DXWXQQR LI ¥RVQYRHUBS ULPDXNHUD ®ID
SDUWL /R GLPRVWUDQR OH GLVWURL BDX]LR@LYWHID/|R DML OGD
VDOLQLW] QLWUDWL FRQVLGHUDWDDFR PH) ®/LUFHF MLDRIWER F
TXDOL LQGLFDWRUL ULVSHWWLYDPEDW W IEW FE MRPROY ¥R PLFL
/D SULPD SDUWH FRUULVSRQGH DOB CF RRE B Q/\M W HRQL GR QC
DVVXPRQR YDORUL SLs HOHYDWL ULMVSHMOMR /MDODHDF RRIQED F I
HVWHQGH GD 5DYHQQD D &DWWROLFDWRUBYHEQMWDPWBRGE G|
WHQGRQR DG XQLIRUPDUVL SHU TXDRDQGWR VW.DWRU @D RIQ E RL
YDORUL SLe EDVVL ULVSHWWR DOOD JRQD VHWWHQWULRQD(¢
1HO SHULRGR HVWLYR VH VL YHNLURPM XD FIROSSRRWH &
SDGDQR HG LQ VHJXLWR DOOD PRGH IGFDQ R QRD \GWHD GBIy DFALTL
PLJOLRUDPHQWR GHOOR VWDWR HNVOLWRWKMROEBPEFREBW
IHUUDUHVH PHQWUH L SURFHVVL HXW DRULFIRVYR BHDOGHD
ILXPH 3R

/TDUHD VHWWHQWULRQDOH GHOOT@FLAUP 5QRBJ QD R V\RYL €
VWDWL DQRVVLFL LSRVVLFL QHO SR WDICRIER HHAMWLLY @WOHK I M B Q
,QIDWWL OD IRUPD]LRQH GL DQRVWR/QE DPDHI Q LL § WIADUMLW SULR ¥ |
FRQ OD ELRPDVVD PLFURDOJDOH H DIDYRUWKRRGI |LRXBESDBV
GD VFDUVD GLQDPLFLWj] GHOOH PDVMW {GR] IPEOTIXIQ H &\ D/E_WDX
,Q DOWUH SDUROH SRLFKp QHO @®D5B P HQ® DV HOMWAHIQQL UH R WY D
VWDWR HXWURILFR H GL ILRULW X UHD®IFAKHR DOL DHOYLH ¥ RQ RG §
FRQVHIJXHQWL VL PDQLIHVWDQR SLe IUHTXHQWHPHQWH

/ID FLUFROD]LRQH JHRVWURILBWDUMNVOW XAWIDAFIR GWQQ R LMD]
OLWRUDQHD

,Q XQD ]J]RQD FRVWLHUD GRYH OfL QIBDXH QDG REHLUI@LQ WIS F
VWUDWLILFD]JLRQL LQ WHPSHUDWYRQHRGRQVLRGHVEBER BD
WHPSHUDWXUD H VDOLQLWj] SRVVRQRH® VFBHRFR WALD G R & RHA
DVVRFLDWR DOOH FRUUHQWL FRVLGQGH\WW H5 BJXH RV WIR H RKL-
SWHUUD FKH JLUD" LQIDWWL SHU BMWWHDHUMH X QD LLHOW) [HRF
VXSSRQH FKH L JUDGLHQWL GL TXHX®WLFBRSRSGU DAMHHORE L W.
ULVHQWH GHJOL HIITHWWL GHOODODRWDRLRRSR Qi B W HVOHIHO
QRUG OD FLUFROD]LRQH VLD DQWLRWYDMDLBUBWWRUQGR R\
FLFORQLFD PHQWUH DO FRQWUD SR \DW.WR Q H QIRD DRLOQF RA D]
RUDULD RYYHUR DQWLFLFORQLFD



/D VWUXWWXUD SLe LPSRUWDQWH FKH KHP H/UHI HF RSH UG LW )XW \
LOQWHQVLW]j g XQD VHSDUD]LRQH IQRQ\HW\D UDHO U WHJIRIR GH Bl
VXG GHOOfDUHD WUD 5DYHQQD H /XZRGLEULPKHR O, FIHOAHRL
D QRUG GL 5DYHQQD g PROWR YDULDEY®WYV B XD GW H HPLID
OJLQYHUQR H OYHVWDWH PHQWUH D QWOG3JLI®DN B RIUQ HBQWH
GXUDQWH OTJDQQR HG q JHQHUDOPHGN A HQMUMRO W XIEW W R |
5DYHQQD OH FRUUHQWL SRVVRQR HVVH UG HDR/ML GL Y H QDR
H GLFHPEUH R GHEROL PD YHUVR FRVWIB HFRWHVREOHFDVR (
/D FLUFROD]LRQH D 1RUG GL 5DYHQBDP®& R O5UD WHADHRUFLL]\D) WG
YHUVR LO ODUJR VRWWR OD IRFH GO OLER ®HOROD@R H DOW
1DJLRQL FKH VL ULFKLXGH D QRUG GL 5VWBQ@RHNRWH FRU
FRUUHQWL RSSRVWH VRQR JHQHUDOPHQWH X®IOLF R® B 60V H
DSULOH PDJJLR JLXJQR GRYH VLFK¥z GFH LFIRWIUAHHQMLH Y HRUW |
H YHUVR FRVWD VL FRQQHWWRQR TXSD\RG¥RKHRGRQGRYLR!
EDWLPHWULD GHL PHWUL XQD FRWHOHIRVH FRIRXRHPX®
FKLDPDWR LQ RFHDQRJUDILD YRUWLERHVWE& EOQVESDUVRIUVF
DQWLFLFORQLFR QRQ g VHPSUH SUMWHDQRMOP HLO B HRQW E ROHX
GL GLUH]JLRQH QHL YDUL PHVL 7UDQWEEU®DLRXHYRDURU KD
GLUH]LRQL RSSRVWH LQGLFDQGR DGBRGD QUYL YR OW D DX QY
HG LQVWDELOH 'DWD OfLPSRUWDRIJPQFK 8 XEXHWAWRH WIXIRI EQ
HXWURILFL GHOOD ]JRQD FRVWLHUD q FQHFROWDD)URGHFRE E HF
HVWLYL GL OXJOLR DJRVWR H VHWWHPEMHFRY UBHQMDLL R\
JHQHUDOPHQWH SURVVLPH DOOD FRVWQDH]RQPL®IDQROWY
WHPSHUDWXUD H EDVVD VDOLQLW| FKGLSWUFIREGXQRBH DI
TXHVWH DUHH 4XHVWD FLUFROD]JLRQERSER HVHMCH Y R UWL VD
SHUz FRVu DFFRVWDWR FKH QRQ ULWWBHHDWAQ G 6 HDU ¥R QI X C
DFTXH FDOGH H SRFR VDODWH OD BFLMWBEROOQWH GH +L D DHE
RYYHUR GL VFDPELR WUD OD FRVWIS HGVLE WD X D FROWER ] L
FRQILQDPHQWR GHOOH DFTXH GIPBHSBWRNYLDHWHVR DO BR\
]JRQD D VXG GL 5DYHQQD H /LGR $G UQLIDQIRO © H QAVRH WHHQW R\
GHOOYRUGLQH GL FP VHF WXWRMRQWRDGBROD TXPRWR PE
GHO QRUG $GULDWLFR :$&& FKH SHUM.YGR ODX\WWRY OF
LOQWHQVLWj WUD QRYHPEUH H JHQ QUUWRQ WXH Y V& R \AFHRIPGHOW/I
FLUFROD]JLRQH D QRUG GL 5DYHQQDVHRAHMPER HF KB JRY VOR Y.
H IHEEUDLR GRYH VHPEUD IRUPDUH XDOWHULFDQWW U RWRND
RFFOXGHQGR GD XQ FHUWR SXQWR GOLYV¥WPEDLDRRQDOFF
DSHUWR 1HOOD VWHVVD DUHD D VXG GLD5PR PSRDH QW M REH
FRUUHQWH OXQJR FRVWD g GHFLVDPHQWML.FPREWRWGHER
FRPSRQHQWH SHUSHQGLFRODUH DO G FOWRDGH PROWR | ROU
DJRVWR H VHWWHPEUH



JLIXURBG6FKHPD GHOOD FLUFROD]LRQH FOBRPWRPIIR DIFDD GHCEHIY PLLFQ IHD

4XHVWD FLUFROD]LRQH g LQGLFDWOOD @I G®X@IRLEBHFRV W
GHO UHJLPH GL YHQWL GL TXHVWD ®DRHUD LQGXWM LI HLQR P/
DFFXPXOR GHOOH DFTXH YHUVR FRVWD R/HGEPW®QWRD HS
FRQVHIJXHQWH PRYLPHQWR YHUVR LO ODUJR GHOOH DFTXH
,Q FRQFOXVLRQH OR VFKHPD ULSRUWDWR R GKLDXYDBE H QR
]JRQD FRVWLHUD GHOOYT(PLOLD 5RP M D WH H D XIWWDH UQ R]UDC
5DYHQQD DUHD $ OfYDOWUD DWWRWIQRORB 5RHQD D HLOR \B
VXG GL /LGR $GULDQR DUHD & 1HOODQWRLGDFORQL¥® HFXQ
$ QHOOD )LIXUD SLe R PHQR VY H®OIDMWR QL YCHML R
PDJJLR DJRVWR QRYHPEUH H GLF KSSWDNW ROHGRY G BHR \j VDM
FRVWD 4XHVWR DFFRVWDPHQWR DOOH OAROHD XELD FRR/WWIH
YHUVR VXG FRQ XQ PHDQGUR FKH UD SI®UWR H\W WHTH L @ HIDID/DR]
LQYHFH OD FRUUHQWH g TXDVL VHPSUH GQUBWWDLYKUDR
IDWWD HFFH]LRQH SHU L PHVL GLIRDWR R RMHK JIIR FRXUE DRV
LO ODUJR 4XHVWD UHJLRQH g TXHIO.®H 6GQWULLFOIR QR DR S\W
QRUG H TXHOOR GHOOD FRUUHQWIHS R@/\MM D \FLKI H FEDRNHDU YHH \G\DF
GL TXHVWH GLVWULEX]LRQL g FKH UG YRUWAMIQRIR DSQW LFF LFFK
VYLOXSSDWR GXUDQWH L GLYHUVL PWWID]GRQD JIELRGLORY
GLYHUVH FKH GLSHQGRQR LQ ODUJPRIDVWLVFH GDOODFBYRWDY
& ¢ LQYHFH DVVDL SLe VWDELOH GRWWXOW R HG G LYILKVHW IR GD
3RUWR &DQDOH GL 5DYHQQD VL HVWHN@ERD® OWDIRRD VI
SHUSHQGLFRODUL DOOD FRVWD H ERNVFKWX\LNERQBRQRQO HE |
FRVWLHUH GHOOY(PLOLD 5RPDJQD RDQWEXH ORQHG QB DYER(Q
)LIXUD



JLIXUR (VWHQVLRQH GHOOH GLJKH IRUDGBMHIHID3RUWR &DQDOH GL

, &253, ,'5,&,

, FULWHUL SHU OD WLSL]]DJLRQH GHL FRRVSIQWRQRFDI
FDUDWWHUL]]DJLRQH GHOOH DFTXH FRYVIW GH UWHWBREQ OYLING R
VHFRQGR OH WUH WLSRORJLH

DOWD VWDELOLW|] 1 e

PHGLD VWDELOLW| 1

EDVVD VWDELOLWj 1"
'DOOH HODERUD]JLRQL GHL GDWIDBGLXWWHLPVEIH VXWX D DF R ORDQOQ
HPHUVR FKH OH VWD]LRQL FRVWLHU R USHOROHIQ RVLHD L R | DRAHO| ¢
DSSRUWL IOXYLDOL FRQ YDORUL PHGL GL ITXDQGDEWNRW\ED
IDVFLD ULFDGH QHOOD WLSRORJLD 3$OWD VWDELOLWj~
7DOH WLSRORJLD g JLXVWLILFDWD GILR ® HURRGRE CALQ O Q HIAR L
SULPDYHULOH DXWXQQDOH PD D@PKILGSIORIR BOHYIH GHWGE
FRVSLFXL DSSRUWL GL DFTXH GROFLPHYHRIVDWH LQ SDUWLF
$VVRFLDQGR L FULWHUL JHRPRUIRORJDRPIOXKNRRW D OHD E ERRV
LGURORJLFL DOWD VWDELOLWj ULWXOW®H 6K (FOLIICDNHR
DSSDUWLHQH DOOD WLSR 3( °
/D IDVH VXFFHVVLYD q VWDWD TXH®WOLF G R Y QIBW K LGHK DXIDH. W j
ULIHULPHQWR SHU OD YHULILFD GWWQDLFRPERHPMWDOERQF
VALY,
/D ORUR FRUUHWWD LGHQWLILFD]LRQHL@ GXDRMRNIDR O
DPELHQWDOL H OH PLVXUH QHFHVVDOLFRDSRULQDED\KQ JB
FDUDWWHULVWLFKH H DOOH FULWH ® MWL j LG L\RLQGH REGILY FIF R
XQIDFFXUDWD GHVFUL]JLRQH GHOOR WWIFWRSIBEHJIJORQMHARY
OfDSSOLFD]LRQH FRUUHWWD GHJGL GRAEWR WSWHWYVH DFPHHX
UDJJLXQJLPHQWR FRPH SUHYLVWR GDO ' /JV
, FRUSL LGULFL UHODWLYL DOOHJBFIXMHPCPLIOQ® ERV /1D
VWDWL GHILQLWL VXOOD EDVH GHL VHIJXHQWL FULWHUL



SUHVVLRQL HVLVWHQWL FRQ SDUWLGBOXDWLIHUDLRL
GHL IDWWRUL GL SURGXWWLYQWWGLWHWWD TXDOL JOL
GLIIHUHQ]H GHOOR VWDWR GL R X¥ODV\DM\R VOWR YLDRRX & 1B QL
FRVWLHUH HG LO VXR DQGDPHQWR VSDYWRHWMPBQHD
GHOOH FRQGL]LRQL DQRVVLFKH HGHRIKHRVVLFKH GHOOH
FLUFROD]JLRQH GHOOH PDVVH G YDE TXDO® O5 VWFRQNWL QL
IDVFLD OLWRUDQHD
JLXGL]JLR GHJOL HVSHUWL PRQLWRDWRILD BRICHG\YQ
FOLPDWRORJLD GHL SDUDPHWUL GLN@QH ENDJURQELQDSD
3HU OH DFTXH PDULQR FRVWLHUH GHOODQGH YILREXID QRLGXH
LGULFL )LJXUD ,O SULPR FRUSR LGREHRRGHO 3RLGHVVRHE
5DYHQQD 3RUWR &RUVLQL FRQ XQD \HGs H QIO [DLWRL GDI
DSSRUWL GHO EDFLQR SDGDQR H GRO SRXIPGUERRR&' O WIH FR/
GD 5DYHQQD ODULQD GL 5DYHQQD IURKDAW RMUFADHEFRQ XP)
ULFHYH LO FRQWULEXWR GHL EDFLEIKURPDJIJQROL H GHO &R



)LIXUD 5DSSUHVHQWD]LRQH FDUWRBUOBDIIGHDO @HHLDFRUSLPRDULQR F
GHOOTf(PLOLD 5RPDJQD
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SUHOLHYR DFTXD

D 3UHOLHYR FDPSLRQL SHU OWRYDOANQ TXDRI OTKDR

,O SUHOLHYR GHL FDPSLRQL GL |IMAHRSQDQFRFRID WL \M X B WX
FKLJOLD GHOOD EDUFD FKH DVSLUD LOMDFM®FTXD YLP Q3L
WUDVIHULWD LQ ERWWLJOLH GL FRQ VR OFNLRIQ KB L /XPIR Ol Lk
LQ ODERUDWRULR 7DOH PHWRGR GL RMWSHRODPHGQ®RGE
SXQWLIRUPH UHODWLYR D VLQJRGHXQWDI]XRWD GIL PRQRWRU
3HU FDPSLRQDPHQWL D TXRWH LQDHERWWILIDOLD PLVNLXQVLOL
3HU LQGDJLQL GL WLSR TXDOLWOWQDR 6 RQRR QDX \GWDF TRX
XWLOL]]JDWR XQ UHWLQR GL 1\ORQD@WBJKHF® BGROYH:EBPHY
DSHUWXUD GL FP H PDJOLD GD —P

E 3UHOLHYR FDPSLRQL FDPSLRQVD®HWBXYRMUIMWLROH

3HU OJDQDOLVL GHL QXWULHQP\VL 'HDERRB FIR®W WMHUX HFLUF
SUHGLVSRUUH OfDSSDUDWR GL ILQWWVRRR® L OWXL
OLOOLSRUH GL DFHWDWR GL FHODXORMP GL SRRRGILW
SUHYLDPHQWH ODYDWR FRQ PO GL DFTXD PLOOL
SDYYLQDUH OfDSSDUDWR GL |LPWKUWDGEHRI®D ADFARQ RQH
ILOWUDUH FLUFD PO GL FDPSLRQH

6H OYDQDOLVL YLHQH HIIHWWXDWDL ® QRDWPR L R QRIU IS X@ DIDV \

FRQVHUYDWR f& DO EXLR GLYHUVDPHQMWRSRHODFDURSUGW

OfDQDOLVL VL SURFHGH DO FRQJHODPHQWR D f&

, FRQWHQLWRUL XWLOL]]DWL SHMRQR V@' RFFELJBRR CBIH OB P

3HU OJDQDOLVL GL D]JRWR H |IRY IRMWRHWRMWBIOH L DORMDWPISWRQ F

F SUHOLHYR GHL FDPSLRQL SKIWW OH LQGDJLQL FKLPL

3HU L SUHOLHYL GHOOH GLYHUYVH R@L THOMNH SHRY WOBIQ GHH M

GDOOH WDEHOOH $ H % GHO ' WWDWL L WHQXRIQRVD GRILWF
XWLOL]]JDUH FRQWHQLWRUL SHUIHWWDPHQWH SXOLW
ULVFLDFTXDUH SUHYHQWLYDPHQWH L FRQWHQLWRUL
SHU L PHWDOOL H L VROYHQWL RWAMAIOUWD FRIRFD HWDL
VSD]J]LR GL WHVWD



SHU JOL ,3$ HIWDODWL XWLOLHRQHVEPRBE R/ ILIO WHH ILGDR ¥

SUHOLHYR VHGLPHQWR

D B3UHOLHYR SHU OYDQDOLVL DRKORIIRREBDQWKWBWLY I

,O SUHOLHYR GHL FDPSLRQL g HR H3\O)XODWRHPQGLOQVED QO §

P ,Q0 RJQL VWD]LRQH YHQJRQR HVHUKQW HJ L PRRWV/S/RL BIOH
EHQQD q SRVWR LQ XQD EDFLQH@@DDGS B WSFODMVBMFHD 05 E XGLL | |
DFTXD GL PDUH DO ILQH GL VFLRJOLGWUH HEHIPH®WR SOFFIF
HYHQWXDOPHQWH SUHVHQWL , FDP S/HRQLF¥RDW XSJFOL D/RORN
HOLPLQDUH OYDFTXD LO VHGLPHQWR DHW LRXS®W RO D OW.UFR |
TXHVWLRQH WDOH RSHUD]LRQHDGERWYQD X@QL VW WWDIF Fd. RH I € W
LQRVVLGDELOH FRQ PDJOLH GL PP WUBBPSLR®L VR ED U
SODVWLFD GL IRUPD FLUFRODUH R F$HRAWW XQPHOIW W H LN WD FWK
RUH FRQ XQD VROX]LRQH WDPSRQDWBFEUVRURDOB HLBMHD
WHPSR JOL RUJDQLVPL VRQR HVWUDRQML FHR QMHISRYMMQW HQ |
FRVWLWXLWD GD HWDQROR DO

E SUHOLHYR SHU OH LQGDJLQLWKIKRHFKH H FKLPLFR

/IH DWWLYLWj] GL FDPSLRQDPHQWR R®RBOW N HGY FFHR@QW L | DR /IR L
PDULQH VWDELOL SRQHQGR O9YDWRWHQ & RQWHX DBR DYRNHFIDA
PDWULFH GD FDPSLRQDUH
,Q RJQL VWD]LRQH GL FDPSLRQDPIREQYWRLQ SHUHWMMXBRWR
GHVFULWWR GL VHIXLWR

YHQJRQR HVHJIJXLWH EHQQDWH FRQ EGIQ YRSHUPLFHH X
FDPSLRQDPHQWR H FDSDFLW] OLWUL

SHU RJQL EHQQDWD YHQJRQR SUHOWWDWWR S$XSRUILFP
JOL VWUDWL VXSHUILFLDOL YHQJRKQRFRRERRMRHE QW R]]
FDPSLRQH FRVU RWWHQXWR g VXGGLYLVR LQ DOLTXRWH
FLDVFXQD DOLTXRWD q UDFFROW D H@WHERIQAVD MPL WRQ H R
GHOOD VWD]LRQH GL FDPSLRQDPHQDVR TK D\OLHS R OGRH V IV L&,
FDPSLRQH



SUHOLHYR ELRWD

D BUHOLHYR SHU LQGDJLQL FKLPLFKH

3HU OH DQDOLVL GD HIIHWWXDUH WXO/BLRWD \SRHWYE H/ WDILW
LQGLYLGXDWH LQ PRGR FRQYHQ]LRQ DRJK LG KR U\B\R D] GRIQER >
FRVWLHUR 7DEHOOD H )LJXUD $ HULW R DRUDB/RUV. E HS UHH\E\L P
GL IDWWR QRQ VWDQ]LDOH YLHQHOSVHWWRWDG & D OPS I$b
RSHUDQR LQ XQYDUHD SLe DPSLD ULNGGMADR/ DD GIXGI@HD DV \
LQGLYLGXDWH , FDPSLRQL FRVQFR GBOMYPMQR F R V@G MWXLGXI
SHVR WRWDOH QRQ LQIHULRUH D H QRQRSERGVHYPIDWH
SRVVLELOH SUHVVR LO ODERUDWRULFRH §ULS® W FEGHWHRWUHDIXH F
LGURFDUEXUL SROLFLFOLFL DURPDWULWD VOH Q. GEILRW DV HRORH]
XOWHULRUL VWD]LRQL JLj DS $ID Y MWW PR\® D XOWFEILH MV WY |
GHOOYDUW GHO ' /JV 7DEHOOD H )LJXUD



'"HWHUPLQD]LRQL SDUDPHWUL FKLPRERQDWOLEYHFEXRO

/ID GHWHUPLQD]LRQH

GHL

SDUDPHW WXID WG URK®&RLID

BMW HY L

VWUXPHQWD]LRQH LQVWDOODWD DUERU®R 3'®$® QED W W HIOLG
LQROWUH HVHJXLWR LO PRQLWRUDUH IBWLHPXOAHYRDX]QR Y H
OfTXWLOL]]JR GL XQD WHOHFDP HUBX V XEPPOTILIPD. MHORIKQ B DI

LQ XQD EDQFD GDWL

SDUDPHWUR

&DUDWWHULVWLFKH VWU

XPHQWE

7THPSHUDWXUD

6DOLQLW,]

8WLOL]]R GL 6RQGD PXOWLSDUD

2VVLIHQR GLVFLROWR

2FHDQ 6HYHQ 30XV FKH D]LR

S+

&RQGXFLELOLWj|

RJQL PHWUR GL SURIRQGLWj ¥HL

UHVVLRQH

UHJLVWUDWL

7TRUELGLW,|

YHUULFHOOR YLHQH FDODWDLV}
VRQR WUDVPHVVL DO FRPSXWHU

PHWULF
QDWD G
(GOD YF
GL ERL
VXDOL]]

&ORURIFLOORIEOR YHUWLFDOH

JOXRULPHWUR 36HD 3RLQW ™ DEE
PXOWLSDUDPHWULFD ,GURQDXW
30XV

LQDWR |
PRG 21

&ORURDILPR@FHQWUD]LRQH

OHWRGR IOXRULPHWULFR PHGLD

QWH 78

7UDVSDUHQ]D

'LVFR GL 6HFFKL

6WDWR GL DJJUHJD]LRQH H GL
FRORQQD GYDFTXD GL DJJUHJ

VAHOHERPOPRQB VDORJIXLGDWD
D YWDLQ YHFULQ@ID DJL QR V L

)X O

JRU ODL

&DUDWWHULVWLFKH GHOOD VRQGD PXOWLSDPHWULFD

7LSL GL VHQ\ 5DQJH $FFXUDWH 6HQVLELd . WLPH

3UHVVLRQH + GEDU Y PV
7HPSHUDWXUD f& f& fa& PV
&RQGXFLELOLWj| * P6 FP P6 FP P6 FP PV
2VVLIHQR GLVFLUREWRSSP SSP SSP v

+ VDW VDW VDW Vv
S+ + S+ S+ S+ Vv
7RUELGLPHWUR | + IWX Y W X ,
JOXRULPHWUR + —JO Y —J o Vv
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ODWULFH DFTXD

D S5LFHUFD PLFURLQTXLQDQWL RUJDQLFL H LQRUJDC

3DUDPHWUR

OHWRGR DQDOLWLER

SHVWLFLGL

‘7

d
"
A

=& (=a|=a (=a|=a =2

+&+ $01D

+&+ %HWD

+&+ '"HOWD

/LOGDQR +&+ *DPPD

$ODFORU

$OGULQ

'LHOGULQ

(QGULQ

BURFHGXUD $USDH P 30B&YRGR( S

. VRGULQ

GHWHUPLQD]JLRQH GHL UHVLGXLQGDFS

(VDFORUREHQ]HQH

VXSHUILFLDOL GL WUDQVL]LRQH H

$WUDJLQD

7ULIOXUDOLQ

HVWUD]LRQH LQ IDVH VROLGD 63RJUuDb
OLTXLGD H JDVVRVD DEELQDWH D

&ORUIHQYLQIRYV

&ORUSLULIRV &ORUSLUL

i 3

6LPD]LQD

IHULPHQWR $3%$7 ,56$% &15 OHWRGIXH
'%%5W6§L H OLQHH JXLGBWEFR

3HQWDFORUREHQ]HQH

ILWRVDQLWDUL $QWLSDUDVVLWDUL SH

(QGRVXOIDQ VRPPD

'LXURQ

OHWRGR (3% $ 2UJDQRFKORULQH

,VRSURWXURQ

FKURPDWRJUDSK\

&KLQRVVLIHQ

$FORQLIHQ

OHWRGR (3% 6BPLYRODWLOH RUJDQ(

&LEXWULQD

JDVFKURPDWRJUDSK\ PDVV VSHFWURPH

THUEXWULQD

'LPHWRDWR

7THUEXWLOD]LQD H GHVH

WLO WHUEXWLOD]LQD

$]R[I\WVWURELQ

%RVFDOLG

&KORULGD]JRQ

,PLGDFORSULG

OHWDOD[\O

OHWRODFKORU

2[DGLD]RQ

SBURFKORUD]

3URS\]DPLGH

7TKLDPHWKR[DP

HU OD

XRGRWW
PDULQR
HLDQDOL)
VSHWWU
DQDOLWL
URGRWW,|
{VWLFLGL

SHVWLF

WU\ *&

BROYHQWL RUJDQLFL

%HQJHQH

OHWRGR (3% & OHWRGR (3% 'G

'LFORURHWDOQR

WUDS H *& 06

'LFORURPHWDOQR

(VDFORUREXWDGLHQH

7THWUDFORUXUR GL FDUE

RQLR

THWUDFORURHWLOHQH

TULFORURHWLOHQH

7ULFORUREHQ]HQH

3XUJH C




SDUDPHWUR OHWRGR DQDOLWLER

7ULFORUREHQ]HQH

7ULFORUREHQ]JHQH

7TULFORURPHWDOR

YWDODWL

'L HWLOHVLO IWDODWR (883 $ (3% (

$OFKLOIHQROL

1RQLOIHQROR

2WWLOIHQROR 7 TWHRHDPIWLOEXISLO (
IHQROR

&ORURIHQROL

3HQWDFORURIHQROR $670 °

'LIHQLOHWHUL 3ROLEURRXUDWL 3% '(

'LIHQLOHWHUH EURPDWR| VRPPQWRULD
FRQJHQHUL HO™

BROLFLFOLFL $URPDWLFI

JOXRUDQWHQH

$QWUDFHQH

%HQ]R D SLUHQH

%HQ]JR E IOXRUDQWHQH (3% $ (3% (

%HQ]R N IOXRUDQWHOQH

%HQ]JR J KL SHULOHQH

,QGHQR FG SLUHQH

1DIWDOHQH

OHWDOOL

$3%$7 ,56% &15 OHWRGL DQDOLWLFL BHU OH DFTX

OHUFXULR H FRPSRVWL | "0y jXLGD QHWRGR $

&DGPLR

1LFKHO OHWRGR 81, (1 ,62

3LRPER

2UJDQRPHWDOOL

7TULEXWLOVWDJQR
FRPSRVWL OHWRGR 81, (1 ,62
WULEXWLOVWDJQR FDWILRQH

E "HWHUPLQD]LRQH GHL VDOL QXWULWLYL

3DUDPHWUR OHWRGR DQDOLWLFR
JRVIRUR H DJRWR W ROWD/OHRHE WRWSHHDR $QDO\VLYV *UDV VK
VROXELOL . .UHPOLQJ (GV 9HUODJ &KHPLH {HLQKHLP
9DOGHUUDPD - & 0DU &KHP
6($/ $QDO\WLFDO 4 5HY PXOWLWHVW 07 $
6($/ $QDO\WLFDO 4 5HY OXOQWLWHVW 07 % &
JRVIRUR UHDWWLYR| 6($/ $SQDO\WLFDO 4 5HY PXOWLWHVW 07 $
$]RWR DPPRQLDFDO|H6($/ $QDO\WLFDO 4 5HY
$]RWR QLWURVR 6($/ SQDO\WLFDO 4 5HY OXOWLWHVW 07 $
6LOLFDWL %UDQ /XHEEH 1f * 5HY OXOWLWHVW 07
$]RWR QLWULFR 6($/ SQDO\WLFDO 4 S5HY OXOWLWHVW 07 % &

F $QDOLVL TXDOL TXDQWLWDWLYD GHO )LWRSODQF\

,O FDPSLRQDPHQWR H OTDQDOLVHJXHW RL WHRSRODGEE W RFQJ lgWA
QHOOMWRGRORJLH GL VWXGLR’  GHG53ODMFXNORIL D UL@HRH  *

/TDQDOLVL TXDOL TXDQW MDD WWY.D Ld] VQ®RV X CH IPH AL
URYHVFLDWR 1LNRQ 7L HFOLSVH FRQ [ VHJXHQWL [LQJUDQ



[ [

/IMDQDOLVL TXDOLWDWLODFBIPSXRPQM LYLIH\Q HY B VE

VHFRQGR OD PHWRGRORJLD ULSRUWDWD QHOOD QRUPD 8!
$ VXSSRUWR GHO GDWR TXDOL TXDQ2W HWYMALY RU DFF ¥ IR OQ\HF

UHWLQDWD GL
PDJOLD &D

ODWULFH VHGLPHQWR

D ,QGDJLQL FKLPLFR ILVLFKH

'"HWHUPLQL

OHWRGR DQDOLWLFR

$QDOLVL
JUDQXORP

SOHWRGROR
A WHOONDPELH
7THUULWRULR

JLH DQDOLWLFKH GL WLLIWRBUMBH QMRRSHLR I ODFFR
QWH PDULQR FRVWLQUR WWURH®WQAT$PELHQ
BHUYL]JLR 'LIHVD ODUH H ,&5%0 S

$670 ( H 6WDQGDUG 6SHFLILFDWLRIHVU&BRRW® DLQG
.62 7HVW VLHYHV 7HFKQLGDMDHYMWILXQLU HPBIQW V
PHWDO ZLUH FORWK
.62 '"HWHUPLQDWLRQ RI XIVUWQFE\H VDML \® DWW B |
VHGLPHQWDWLRQ PHWKRGYV 3DUW.TXHUD\ JUDYLWDWLRQ
&DUERQLR| 'O *8 Qf OHW 9,,
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F ,QGDJLQL HFRWRVVLFRORJLFKH

(VSUHVVLRQH

6SHFLH ODWULFH | BWDGLR | (VSRVL (QG 3RLQYV R
,QLEL]JLRQH Gﬁgﬁﬁ
HOXWULDWREHOOXPH 1 ECROXPLOHVFEKDID! (&

9LEULR ILVFKHUHGLPHQWR SULYR
GL DFTXP FHOOXPH T
LQWHUVWL]LDOH

,QLEL]JLRQH GHOODG6HGLPHQW
ELROXPLQHVFHRFLW\ ,|QGH]

'"HWHUPLQD]LRQH OHWRGR DQDOLWLFR

"HWHUPLQD]JLRQH GHOOD WRVVLUERWHDFXWD F
GHOOD ELROXPLQHVFHQ]D
OHWRGL DQDOLWLFL SHU OH DI

$3$7 + &15 ,56% ORO f
Ss

62 &' $:DWHU TXDOLW\
'"HWHUPLQDWLRQ RI WKH LQKLEL
RI ZDWHU VDPSOHV RQ WKH OLJ

HPLVVLRQ RI 9LEULR ILVFKHUL
6DJJLR HFRWRVVLFRORJLFR FRQ EDWWHULUXPLQHVFHQW EDFWHULD WHVW

ELROXPLQHVFHQWL OHWKRG XVLQJ IUHH]H GULHG EI
9LEULR ILVFKHUL $]XU (QYLURQPHQWDO
PRGLILFDWR VHFRQGR 2QRUDWL
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BROLG 3KDVH 7HVW Ss
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9HQJRQR DGRWWDWL L FULWHUL GHLDXQRVLOGD(GDPEL 0 &
ODQXDOH GL PHWRGRORJLH GL FDPSLRQDWHRYW®PDHL YRV
PHGLWHUUDQHR FRQ LO FRQWULEXWR GL $38DULQ@WO
PHGLWHUUDQHD 9RO VXSSO
3HU FLDVFXQD VWD]JLRQH g SUHYLVWRLERHFGRSVRGDPHQ\)
PHGLDQWH EHQQD 9DQ $HARQVHJIXHQWH

VHWDFFLDWXUD GHO VHGLPHQWR LQLFDPBR FRQ VHWD

SUHSDUD]JLRQH GHL FDPSLRQL H ILVVD]LRQH

VRUWAHL FDPSLRQL LQ ODERUDWRULR

/TLQGDJLQH FRQVLVWH QHOOD
LGHQWLILFD]JLRQH GHL WD[D FRQ GHWSHUFR HQW ]J&ERQ H) & P
GL LQGLYLGXL FRPSRVL]LRQH H DEEWRIMEID @ HQ &RIQ PMBLF L
VHIJQDOD]LRQH GHL WD[D VHQVLELOL
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JIDWWLYLW] GL PRQLWRUDJJLR 3 UHDYQAXWD] LRHIH L&OH PROGWV
OXQJR OD FRVWD GHOOY(PLOLD 5RBDRJQD/WD]DRGLX B LWANV X QI
WUDWWR FRPSUHVR WUD /LGR GL DR\ QRS H UDMWWR®DR FD R
OLQHD GL FRVWD ILQR D NP DO ODUJR

1HOOD 7DEHOOD YHQJRQR HOH@URWFR RHGLW D W R QIH KR
FDUDWWHULVWLFKH EDWLPHWULFKH SPSHQHW H B WCHOID DD D L UX
PRQLWRUDJJLR

JTDWWLYLW] GL FRQWUROOR H GL]]OWREHR GKB LQQRPUHDR/E
JRQD GHOOYT$GULDWLFR QRUG RFFLGHQRDO H X4D0 GR PGIL RE
PRQLWRUDWH FRVWDQWHPHQWH OH GLYHURWLPWYWRDFRDUK
PD DQFKH ULFHUFDUH H VWXGLDUH L IDWWRDU H IV PQLC
VWUDWHJILH GL SUHYHQ]JLRQH H SLHRMH) DRIQ HHGIHLQ O D LTWD G M
H GHL SUHOLHYL SUHYLVWL GDO SR D®MRV\GRQR RV WHRWHD JB
VLQWHWL]]DWL

GHILQLUH OfLQWHQVLW] H OfHVYW HRQL\FIURRPHD JDLO H YLHXD WE
PDULQR

ULFRQRVFHUH GHWHUPLQDUH OH VSWHICH RIQRRG D D QR WM
PLFURDOJDOL

PRQLWRUDUH JOL HIITHWWL GHOQOWHYWR O X3DRQH GH @ HIb
HXWURILFR FRORUD]LRQL DQRPDOW I& HGOHQ H PFGRBL LB
GL SHVFL HG RUJDQLVPL EHQWR QH® W LH\GF DQ/GIQM.GW D UFH
GHWHUPLQDUH OH FRQFHQWUD]LRQH R RURKRWH LH]@RWIR
ORUR GLVWULEX]LRQH VSD]JLDOH H M) MPERUWHD GOH. PH.GV I C
FUHVFLWD PLFURDOJDOH

VHIXLUH JOL DQGDPHQWL WHPSRUSDUWDH N'\WD]L DIOAL B IE
LQ UHOD]JLRQH DL IHQRPHQL HXWURRLFDRUHQMO DHD FR !
DFTXH VXSHUILFLDOL VLD OXQJR OD FRORQQD G{DFTXD
YDOXWDUH OJHIILFDFLD GL HYH@WRD 8 VHIXWW U YIH GW E
OXQJR WHUPLQH SHU OD VDOYDJXD 06 LW XMWHODR &FARWVIHV
LPSOHPHQWDUH OfDUFKLYLR GILLEDW IS MUXWIDQ LFOOUKH
SUHYLVLRQDOL D VXSSRUWR GHOMHMHROQWWLYLW] GL FRQ\



7TDEHOOD + 5 HWH GL PRQLWRUDJJERVOWHGIOH BHOKHD PPOHUL@R) H
SRPDJQD SHU LO FRQWUROOR GHOOTHXWURIIH]D3LRQH [/ 5

&RGLF /REDOLWi 3URI "Ly _1g7 _121 /DWB (756 /IRQB(756
6WD]LHR J : :

PHW| NP IXVR IXVR

JJ SSGG| JJ SSGG
/LGR GL 9RPDQR

/LGR 1D]JLRQL

SRUWR *DULEDOGGL

JRFH 5HQR

&DVDOERUNHWWIL

ODULQD GL 5DYHQPD

/LGR $GULDOQR

/ILGR GL 6DYLR
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S3RUWR *DULEDOGL
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&HVHQDWLFR

&DWWROLUFD

SJRUWR *DULEDOGL

&HVHQDWLFR
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SDUDPHWUL H IUHTXHQ]D GL FDPSLRQDPHQWR

,O PRQLWRUDJJLR GL EDVH VFDWXULWLHN VLDWGLDY HHUNE
WUDGL]LRQDOH DWWLYLW] QHO NIVHFD GHRY ¥ RIWRU RA.DRGEH
HVLJHQ]D GL WXWHODUH XQ DUHD GL FKHUB CF KID USMW BHLF
VRIJJHWWD D SRVVLELOL GLVWURILH GM FDQDERIQYVHIVE B Q/|H F
VXOO DPELHQWH QRQFKp VXOOH HFRQ PR FRIOORDI D W I8 DD
FDUDWWHUL]]DJLRQH GHOOR VWDWRE LWRRQLMR WRLFIRD WH C
HODERUDWL H SXEEOLFDWL GDCOHW F KHD KIP SRIWW B @ WRH GSLD @/
OD FOLPDWRORJLD GL EDVH GHL ®PLWROPH WULOS ORVIR LRD FF
YDULD]JLRQH XQ ULIHULPHQWR J>OLNXG B OROGD &HRIVW.DPRIQN
VLWXD]LRQH 3QRUPDOH’
,O PRQLWRUDJJLR OXQJR OD FRVWYHGIRLOQDQRQHRBPOBKQ!
IUHTXHQ]D GL FDPSLRQDPHQWR TXLQXGEFLOQWH I$HUH Q VI DU
ILWRSODQFWRQ 3HU OH YDULLIELQY HBH R ORIW RK.HP DD@PD IQUHH T
HVWLYR GD JLXJQR D VHWWHPEUH H PIKVIQ G LG LRMDDHVBHD.
TXLQGLFLQDOH YLHQH HITHWWXBWRYRREERQR QLHPHW B Q PFH
HOD f VHWWLPDQD GHO PHVH
3HU TXDQWR ULJXDUGD L QXW UL HQAM U XLONRDWS IWRXQUD\R H QOAHR \
HVFOXVLRQH GL TXHOOH VLWXDWHVD 3NRJ GALH@G BWAW D @pOU B D
RVVLJHQR GLVFLROWR H S+ YLHQH URULYMUROWE BRRILOIR
PXOWLSDUDPHWULFD PHGLDWR DGIRQBLGPHWGR YAIG $D B HR X
VWDELOLW] HG LQVWDELOLW,] GH DD LRRO.RW 8 D P& FBFT XDH L
VDOLQH DORFOLQL QRQFKp JOLFYXWDWLLSRYRRQIRFLY HHUR I L
OLYHOOR GHO IRQGDOH
1HO FDPSLRQDPHQWR GHO ILWR S OR@GIMR QG LH | | HRPW XOHW\RWI
FRQWUROODWH VRQR TXHOOH SRVWWDDDQWRWNDQWH /G [BQ (
3RUWR *DULEDOGL /LGR $GULDQR &HVHQDWLFR 5LPLQL
'XUDQWH OD SULPD VHWWLPDQD GL RWRUPHVR SO HYHIE)
GHWHUPLQD]JLRQH GHL QXWULHQWLHWULD LBIUNRORLRLOQ B Q&
VWD]LRQL SRVL]LRQDWH D NP GMDWIO B LFRRWW RO XU RE D O\G
H GL &HVHQDWLFR VWD]JLRQH HVHJXEWHR @R PLSQRO @R H
JLRUQR LQ HQWUDPEL L WUDQVHWWXLO ®H) DEIXH GlLL QR YEE
VWD]LRQL D H NP
SOWHULRUH ILQDOLW] DOO LQGIODPHGQ HIOIIDYUHEDX DWH O
FDULFR GL QXWULHQWL VYHUVDWLGEDDSIE KRB W L3 RS BIOF B D DM
ULVSHWWR D TXHOOL YHLFRODWL GDL EDFLQL FRVWLHUL
1HOOD 7DEHOOD YHQJRQR ULHSIWR JDOH P LSDXWIHP H WKW \F R
VWD]LRQH H OD IUHTXHQ]D GL FDPSLRQDPHQWR



7TDEHOOD + 6FKHPD GHO SLDQR GR®PWQRWEBR DEH DR BHIPUWILUAR A-]1]D]

AXLQGLFLQDOH GD JHQQDLR D PAEIUHR H GD RWWREUH D
6HWWLPDQDOH GD JLXJQR D VHWWHPEUH
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1HO OD VWD]JLRQH SOXYLRPHWULFD WHWXMWUDWR &H
GLPLOQX]LRQH GHOOH SUHFLSLWD]GRQWUIIPRSHWY R AR U HD §
PP GL SLRJJLD WRWDOH FDGXWIXQ6W dHRNGY HQ Y®BIWPR QX ILLF
SUHFLSLWD]LRQL DQQXH WRWDOL WIQVSBHBWWRFRODU K OMKLH
UHJLVWUDWR YDORUL WRWDOL ULVSHWWLFD RHOWH GLQ
DFFRUGR FRQ L GDWL UHJLRQDOL 5DSSRUWR V,EURENRHRC
SDUWLFRODUPHQWH VHFFR
/IH SUHFLSLWD]LRQL VL VRQR YHULLLKXDWH PSURMN B D HXHOHDM
PDQLHUD FRQWLQXDWLYD H FRQ SLAHKL GLUIOIRWWH QMDLW K
VLIQLILFDWLYL VRQR VWDWL UHJLWWREWH GiHG LAFFHHWIE GH. XX
TXHVWL WUH PHVL VL FDOFROD FRPSOBVYVRFDFHGWRJIILICD
SLFFR PDVVLPR JLRUQDOLHUR GL PP R RARIIBBEVH GW
GLFHPEUH LO GLFHPEUH

)LIXUD $QGDPHQWR GHOOH PHGLELWHDQVRQL GHOOB SWBFLRQH GL
XELFDWD SUHVVR OD 6WUXWWXUD 2FHDQRJUDILFD 'DSKQH

6HFRQGR L GDWL UHJLRQDOL HODERUWBWIHR X 3EBH( $5BHBSR
SULPL FLQTXH PHVL GHO VRQR VYWD WHRDRINWDMR/QHUQ | YW |
EDVVR PDL PLVXUDWR GDO GL BOHFLIBILMWRIIDRQL ,PRABGYI
PLQLPL ULVSHWWR DOOD QRUPD VRQ@RRWMWBDSRWU DGHDPH QM
SRUWDWH PHGLH PHQVLOL GHO ILXPHV3IRD ®IOO0ODDMHGC KD JDW



OXQJR SHULRGR FKH DOOD PHGLD \5DBSRRWE HGUORYE W HRF
$53

/H SRUWDWH GHO ILXPH 3R D ORHRSYRBMS) WR]OXMQ ] DWH
UXROR IRQGDPHQWDOH QHOODQGH PIHFONXR B8 B OIOPH V\DXOIHL
VRSUDWWXWWR QHOOYDUHD D QRWRE EZHOWD BRRWWY L GO XWWHM
YDORUL SUHYDOHQWHPHQWH QHIOSULPL @ IOWQHDE ARQ D FRX
WHPSHUDWXUD UHJLVWUDWR QHJOR XOWGRL FIRQQ W HP SWHAL
SDUWLFRODUPHQWH PLWL D IHEEUD LDRY W4X HO/DN DNV HDRQSRHRUIDO
DWPRVIHULFD LQYHUQDOH KD SRUW®QWRQRRPRH W R Q¥IH JYOHOR]
WHPSHUDWXUH GHOOH DFTXH PDUHQB IV QRUWPIRFLDOL DO GL
, SULPL PRQLWRUDJJL HIITHWWXDWIR QHQJ LFAMMIHD WR XODQ BRI
DPELHQWDOH FDUDWWHUL]]DWD GD WHRSHWLDWXUH VXS HU I
YDORUL GL VDOLQLWj EDVVL LQVRRVWVWIDXWRID WKWD QWHHL F|
HVHIJXLWL GDO DO JHQQDLR VH 6 LUHGMNIRWID R QR G R QUG
OfDUHD HVWHVD VLD LQ FRVWD VLB @O DWH JRR GFRHDWWDH
FORURFJLGEBWHUPLQDWH GDOOD SUHVHQLD VR PHMHW MQ\EH. AK R
SHULRGR DSSDUWHQHQWL SUHHXNDOHIWVRDPHK@WH DG FIDQYND
GHOOD SUHVHQ]D GHOO HOHYDWD BVEPDWWQDD PG HOROMHO IIF
ULVXOWDYD EDVVD VLD QHOOYD DHD FHYWW R PHMWILREQ R Q B TFH |

)LIXUD ODSSH GL GLVWULEX]LRGK® GHGCABDODOMH?PBEUQ@MNXUIBVX ULOHYD
NP DO ODUJR GXUDQWH LO PRQDWRUDJJLR GHOOY JHQQ



)LIXUD ODSSH GL GLVWULEX]LEQHJGEHOWD FORWRI G@WOPRY WD D NP
GXUDQWH LO PRQLWRUDJJLR 6GNHHOMHW RGHVD BWRIWDILD DO PLFURVFRSL
JRWR DUFKLYLR 6WUXWWXUD 2FHDQRJUDILFD 'DSKQH

,0O PHVH GL IHEEUDLR VL g FRQWUDSHKUWNWX QI RL G HUX SyHL
SDUWLFRODUPHQWH DOWL ULVSHWWHR DO fS8HU)JRGRD FRPS
VXSHULRUL VH FRQIURQWDWL D TXBO®DOQRWRVISUHFWG HI) W
PRVWUDYD XQ PLQLPR GL H XQ PDVYQLMR GLVXOWRB HWDVWL
PHGLD GHO SHULRGR FRQ YDORUL FRP SSUMVEDWWID QHO®IT
VHWWHQWULRQDOH LQIOXHQ]DWD GDL GRRIZPML QSXLR YHSE M
SUHYDOHQWHPHQWH GDO EDFLQR S/IRGIRQR W DWD QW B HLY PR
YDORUL PHGLR DOWIG I6\W HOPRDIWQ O®D: ILWRSODQFWRQ DS
GHOOH 'LDWRPBNHGQOHQIRGEBHEPD 6L ¢ ULOHYDWD OD SUHVHQ]L
OXQJR OD FRVWD DQFKHRBWLOXRD LWHSBHY IGA OIDSBWD UW H Q H Q
JUXSSR GHOOH GLQRIODJHOODWH )LJXQDD FDULCPMWHBRQ\
FRORUD]JLRQH DUDQFLRQH GHOOH DFIX®JR®KHURIOAHOL UD
HOHYDWH H GDQQR YLWD GL QRWBVWHDLOD IBERRBHQ R R R DL
SURSULHW] GL HPHWWHUH ELROXPLQHVFHQ]D



)LIXUD ODSSH GL GLVWULEX]LRQff& GH GCHD WH FOROURQWWUDSVX ULOHY
D NP DO ODUJR GXUDQWH LO PRIGEWRURJJILR GHO I

%

J)LIXUDODSSH GL GLVWULEX]LRQHY GHIO D UHMRHYMIWEIO®D3FRVWD D N P
GXUDQWH LO PRQLWRUDJJLR GRPWLOXHFDBEVBDIREWRAODIODY DO PLFURVFER
RWWLFR )RWR DUFKLYLR 6WUXWWXUD 2FHDQRJUDILFD 'DSKQ



7HPSHUDWXUH LQWRUQR DJOL f& W] R RP@RI JRRD QOWH.GIPW HD | Y
GL VDOLQLWj FRPSUHVL WUD H JRQIVERYMXHWDD HQWHOR
VL VRQR ULOHYDWL DOWL YDORUILPEBQVFI® PDER XA Q WBH'QFMRQ\
GHOOD VSNRIGHQLXP SXEWRPRR FLOLDWR PDULQR IRWRVLQ
FRQWUROOL HIITHWWXDWL FRQ OD VIR QRRID RO LEDQ DM
HYLGHQ]LDWR DQRPDOLH QHL YDORWHEFB]LRYNLGHQRQ B LWL
VWD]LRQH YLFLQR DOOD FRVWD DQWQVNERQRGW H I3 RjUWLRD HLY DL
GLPLQX]LRQH GL FRQFHQWUD]LRQH WHQGHQWH DOOJLSRVV

)LIXUD ODSSH GL GLVWULEX]LR Qft& GH @D O/H PIOURQWWUUDSVX ULOHY
D NP DO ODUJR GXUDQWH LO PRIRLWRUDJJLR GHO PDU



)LIXUD ODSSH GL GLVWULEX]LEQHJGHAOLOD HFORWRIGOOBRYWD D NP
GXUDQWH LO PRQLWRUDJJIJLEBHFZRGCGLQLXPUYRERRXIRIDILD DO PLFURVFRSLR
JRWR DUFKLYLR 6WUXWWXUD 2FHDQRJUDILFD 'DSKQH

)LIXUD BURILOL YHUWLFDOLY GIHOROGOVMWMjREWR H RO QHOOD VWD]L
GDYDQWL D &HVHQDWLFR QHO PRQLWRUDJJLR GHO PDUI]R



1HOOH JLRUQDWH DQWHFHGHQW LOB®W RRKRIDWAU FDGEIQ HH V, H AL\
UHJLVWUDWH IRUWL PDUHJJLDWH FKH KBPQWR GROWDBWHR\D
GIDFTXD FRQ RPRJHQHL]]IDJLRQH GHIQJRD WDXPMHWDL LODGHEHRQ
GYDFTXD )LJXUD

)LIXUD $OWH]]D GHOOTRQGD RHUIRFYWD DWW D6 B9 ODXV IDRD D

$QFKH OH DWWLYLW] GL PRQLWRUD XDQQ®RL HEBISW R XX@J B HLO
IHUPR D FDXVD GHOOJHPHUJHQ]D &RYW® R IFX I XDV HQSWHHW H
D PHWj GHO PHVH GL PDJJLR OD PRWWRWRHH\DIBIQN H) RO K
LVWLWX]LRQDOL GL FRQWUROOR VXOOYDPELHQWH PDULQR
/D ULSUHVD GHOOH DWWLYLW]| GL KDRQRWRIUIDIIDLRROXQD RV D\
GLIIHUHQWH WUD OD ]JRQD QRUG H RP@WIRRXDO B I*H P HQ LG IRRJ
FRQVHFXWLYH SHU FRQGL]LRQL PHWHRUIPD URIQUWL BIYR QDO H
ULOHYDWD XQD EXRQD FRQGL]LRQ HD DIPFETDHO W D D W SFODUHIQNVWAL |
YDORUL GL VDOLQLWj] H FRQFH QWRU DIDLARIP® W BIIG LORH € DY B H HIDL
VHWWHQWULRQDOH L YDORUL GODORRQGGELFRQMURLLAX W QRS
VRVWHQXWD GDOOD SUHVHQ]D SUHYDHO KQW FHR® W WHE YGLLW R
DXPHQWDUH OD WRUELGLWj] GHOOH \DFDIXHQHD D GD DEEDIVY/LD
VXSHUILFLH PLVXUDYD YDORUL DO GHLOORWXWRH GWR GLS8RU
DFTXH GROFL GDO EDFLQR SDGDQRDBILGDL EDFLQL FRVWLHU



)LIXUD O0DSSH GL GLVWULEX]XRI®H B8O GH ONHDP DWW LWj SV X
FORURILOOD D" J O ULOHYDWHRBXBYYWHLO PRQOWRN DJIJLR GHO

1HO PRQLWRUDJJLR GHO P D JJLHRU D WIXUWHD V X SFHRIQ LW HPG L
LQWRUQR D f& VL g UHJLVWUDWFO 30Q GR L8 R OMWY IP\HVE
DSSDUWHQHQW $ XOIOR DV D EUWYBI PSODUL FRPSUHQGHYDQR
SLFFROH GLPHQVLRQL FKH IRUPH DGXOWH

,O PHVH GL JLXJQR VL g FDUDWW H ULLR DWW BPEH B X\§ D OBX RE D
FHQWUR PHULGLRQDOH FRQ YDORWRGPIRVYDIHQ R )G ILLFQ
OLYHOOR GHO IRQGDOH B6RQR VWDWRHRBVRHD® DA LHYRPOQR U
WUDVSDUHQ]D GHOOH DFTXH FRQWHPSRWIURIDPEEROHR D EI
QHOOYDUHD SLe D QRUG GHOOD FRVOR WVRIVBQR LV XOBWD
DEERQGDQ]H PDJJLRUL GL PLFURD @XXRHQWSDD® HQHKGER
'LDWRPHH /H WHPSHUDWXUH GHO O®XmDRERXW XWW\WDQ RO DQF R X R
FRQ OYDQGDPHQWR VWDJLRQDOH

$QFKH QHO PHVH GL JLXJQR VRQR VW DWW COHQW Y WEDOMDHD P
$XUHOLDHIBXDDWRQL LQGLYLGXL D SEKLURMVAVQRIRDN & X0OPARD V' S H
$G LQLJLR OXJOLR OYHFRVLVWHPD HAD K@ R QWU HFMHI@WRY H
WHPSHUDWXUH FRPSUHVH WUD D f&&LOLDSRWOMRRDGL
SUHFHGHQWH H YDORUL GL VDOLQLMWXFRASEHMYEHWWN D]LR
FORURDLDQDOL]]DWH QHOOH WUH DUHH ULPDIQRIQYI @GRH®PEDG L
]JRQD FRVWLHUD VLWXDWD D ULGRVYV®HYBDY DEHO WRQGHQ V8 B D
DOWH FRQWHPSRUDQHDPHQWH DOOD SHEHWHBLEURRO JDK
DSSDUWHQHQWL DO JUXSSR GHOO®GFWRY R P HRK® H CPVRWR
YHULILFDWRVL LQ TXHVWR SHULRGR KD FFHDQXW RWEH & Q DL B R/(
GIDFTXD FRQ ULVRVSHQVLRQH GL P DLVOHLIDD ® B DG 8 WRILLQWKE |
GHOOD WUDVSDUHQ]D LQ WXWWD @WHDXED BEXRQWDXRBYRLHHSII
VLD LQ VXSHUILFLH FKH VXO IRQGR )LJXUD



)LIXUD $OWH]]D RQGD UHJLVIVRUDDWDL &R G 1 DOV LRXD O

5LVSHWWR DO PRQLWRUDJJLR HIITHGUW® K WR. R HGXWD WLH D
VXFFHVVLYL VL VRQR RVVHUYDWL VLW X¥R]QG& R]IL ROQPLE [PHHQWWL
PDULQH GHL JLRUQL DQWHFHGHQW LWH. FIRUDMUMRIDWOLL] | DR/ HP D
YHQWR H PDUH PRVVR H XQ DEEDVVDPHQWRLGEKBOIBLWHP
UHJLVWUDWD GL FRQVHJXHQ]D XQD GPBHYOWRQH DHFHUBIDE
DFTXH VXSHUILFLDOL FRPSUHVH WUD WRHGHOODE VHD® LXIL
SDUWLFRODUH QHL SULPL PHWUL GRQPBQMRUOR QROQL TGHORW
GLVFLROWR OXQJR OD FRORQQD DGVWWBHVLRQXID VWD RQ DB HA
D & HVHQDWLFR GRYH VL g PLVXUDWD XQDLYCH®QQ XGLHRI HR (
WHQGHQWL DOO LSRVVLD
J)LQR DOOD ILQH GL OXJOLR OH FPREBROQ®UDJHRDR QRL LELLARIP\D
EDVVH DG HFFH]LRQH GL XQ XQLFD H \$H P D RRIGEL |G BIW O DQ Ai
PHWUL GDOOD ULYD GRYH VL VRQ®R DRAW X UDHNWH OLR Q BH @ W
DEERQGDQWH ILWRSODQFWRQ DSSDUWKSGSIRQWHL SIWMQRF OO
PLQRUL
/IXQJR WXWWD OD FRVWD VL g RVVHUYHDWDLFAD G X B HVIL
SUHYDOHQWHPHQWHKL [RVA\CR R B HFEBIPR R FOMMHHPR RRUAR Y OHLG
VLD LQ FRVWD FKH DO ODUJR
8Q DXPHQWR LPSRUWDQWH GHYLY® QRIULVALUPORRI RHO®D S U
DJRVWR QHOOD ]JRQD FHQWUR VHWWRQWULRQDW XU & HPLCF
VRVWHQXWH GD 'LDWRPHH DSSRBWDHWRDMBEROW OD UHKQ HEH
PHULGLRQDOH L YDDRAULVRIQ R OPROURWIHMXOVE PHGLR EDVVL )L



)LIXUD ODSSH GL GLVWULEX]LEQHJIGHAOALOD HFORWRIGOOBRYWD D NP
GXUDQWH LO PRQLWRUDJIJLRIGHODW RFPDBMWBHAYDVLD DO PLFURVFRSLR
JRWR DUFKLYLR 6WUXWWXUD 2FHDQRJUDILFD 'DSKQH

3HU WXWWR LO PHVH GL DJRVWR VL GHRVWDRURWUW & LD & KRS |
VXSHUILFLDOH GL FLUFD f& ULVSHWAMRLD PXNEBOGLUBXL
DWWHVWDQGRVL LQ WXWWD OfJDUHD FRVWLHUD LQWRUQR [
, FRQWUROOL GHOOYRVVLJHQR GLOVGDRDRUP N R/QR UQVXOSNDL
OXQJR OD FRORQQD SHU WXWWR ORD GHQ® LIR®R D DXW WR QIR
VHIQDODWH DOFXQH DUHH OLPLWDKWHFRIE BOHX@OWDND]QR
FRQFHQWUDJ]LRQL GL RVVLJHQR GLYBFXEDWR WBOKH @MIO DC
GXUDQWH LO PHVH GL DJRVWR VLGHUB®R WLHU HI DFEIRV A LML W )
FLUFRVFULWWH DG DOFXQH DUHH OIRF®IQ H BWI® @B 6 D@RS D U



)LIXUD SURILOL YHUWLFDOVWLWGRIHMNVIROGQRVWERBOWR HPRO QHOOH VWD]
VLWXDWH ULVSHWWLYDPHQWH D &PVEORDWRHAR HMGUDQVHRVWRQEGR LO W
&DWWROLFD QHO PRQLWRUDJJLR GHO DIJRVWR

3HU WXWWR LO PHVH VL g VHJQ D OPNUR WID LSUGHLWH.G]DL CDEBRSKDH
DOOD VIBHFRIHRSVLV6QHLGDIWWD GL XQR FWHQRIRUR JHODWI
FRPH *QRFH GL PDUH" FKH D SDUWLUH BTDXMH PDULRWHD € Q W\
Of(PLOLD 5RPDJQD SLs IUHTXHQWHPHQWH FERBEBEQWHDW
PDJJLRUPHQWH QHL SULPL PHWUL GHOOD FRORQQD GYIDFTX
3HUPDQH OD SUHVHQ]D OXQJR WXWWD 0D STRUMLLF RODDAKH:
5KLIRVWRPDHERWPRRUKL]D VFXEHWPIDDMDR SLe DEERQGDQV
$ VHWWHPEUH VL UHJLVWUD XQD QRUMDGHOW®HQW H B S WD,
GHOOH DFTXH GL VXSHUILFLH VLD LBRER®WDEE RN VID® HODW B
WHPSHUDWXUH DWPRVIHULFKH )LJXUD

, PRQLWRUDJJL HVHJIXLWL GXUDQW]H R@HPG VIHHWIHDANHD QWU X
QRUG H TXHOOD FHQWUR PHULGLRK D&HV HDHDMWA PR HD &R\
EDVVH FRQFHQWUD]LRQL GL FORURIIDOB®YLTH QH LO® R XIHDD B
TXDOLWj DPELHQWDOH FRQWHPSRUDQOMNH@GEMIOOD YDORQY
VXSHUILFLH 8QD VLWXD]LRQH GLYH®N OQRQD qSU t O/H YADAWDQ 1K
WUD &DVDOERUVHWWL H /LGR GL 9ROIBDRP LG/RKUH WL YIDORQ
FRPSUHVL WUD H —J O HYL @HQGLD B)GWR URQ D] |PR IQRSQ HL
)LIXUD



)LIXUD ODSSH GL GLVWULEX]LRQftk GH-GHOm WNPOHQPDWXUIPVX H GHOH
30 J O ULOHYDWH GD FRVWD D LOFPPRQLWRWIRI SR OCHWH VHWWHPE

/I fYHVDPH DO PLFURVFRSLR RWWLFR L@LODERXDWSRIH®HXGD
HYLGHQ]LDYD OD SUHVHQ]D GL XQ DHERR/GOD@WEFD BISFESPDJWW
SULQFLSDOPHQWHWHURIRMBEVDRL QR IO DIWIDXODRN G LW B/SF KL D
&KDHWRPAHSBRV'LDWRPHH 4XHVWH PLFURDOJKHRUERO®/NIUM| D
GHOOH DFTXH HG D GLPLQXLUH OD WWYVBHSD/HHR QD FRQRRW
FDUDWWHULVWLFD WHQGHQWH DO URVVR PDUURQH

1HO FRUVR GHO PHVH VRQR VWDWH L QRB\MWILLIFHXXDRN M XU HRHQ
WHQGHQWL DOOD LSRVVLD DQRVVLDCGIR FOOL |YHWHYV B Q MQHALRS
FRVWD J/LGR $GULDQR H L /LGL GHEOBIXIWROR IR RELL WROI
PHVH HVHIXLWR QHOOH JLRUQDWHQGHIR OOH V XVHXHNYVIPRE S
OXQJR WXWWD OD FRORQQD KDQQRXAHR/MW B UFPFRDQNGR. [IL®& (BHH GG >
D OLYHOOR GHO IRQGDOH FKH KDGLQWRIVIFDM®R] X GMH EB DR GLF
EHQWRQLFD FKH YLYH D VWUHWWR FRGQWEIEWWRFDOQPRERU L
VSLDJJLDPHQWR GL DOFXQL RUJDQLVPL )LJIXUD

)LIXUD BURILOL YHUWLFDOWLVGIHVIROGQVWIROWR HRO QHOOH VWD]I
NP GL GLVWDQ]D GDOOD FRVWD D 3R EW\RH{IOM EPRO GLW VW



$QFKH QHO FRUVR GHO PHVH GL VHWWHRAEHB]D VWDV
OQHPLRSVLV FWHHG@RLRUR FKH GL PHGXVH UKRRMGRBUIKEL]DL
WXEHURKS&DMIYWRPD SXOPR

/H IRUWL SHUWXUED]LRQL DWPRVIISULPKHJ LYRIWQ LL 6 D WVRWWW RE
FRQWULEXLWR DG XQ IRUWH H LQWHYWVR GLIPHTKRO DR QF
FRORQQD GYDFTXD HG DOOD FRQVHJKHDPWB PRARUH QI ROD|R
VXSHUILFLH DO IRQGR 4XHVWD VROAXDH.RQB X I35 LFARLGVK PLLREQ K
GL FORURILQ BDUWLFRODUH QHOO DUHD SIXPNEW R HHOWLF
VDOLQLWj] LQ VXSHUILFLH VLD LQLPRYWDVEKH @R CLIVEFLR O WH
FRORQQD GJDFTXD QRQ KDQQR HYLGHRQH IBULRXDRORE B D LLHQ B/
3RUWR *DULEDOGL ORFDOL]]DWD DG QD GPVRR®]DDORPSEL
RVVLJHQR VXO IRQGR GL SRFR LQIHDDRULSIRVVLED O FRQ WH (
'XUDQWH LO PRQLWRUDJJLR GHOND KQDRGMWREXNH RQH GHOE
GHOOH DFTXH VXSHUILFLDOL LQ SDUMLIFRR@DOH QBOPRDVH
GHOOJDXPHQWR GHJOL DSSRUWL LPRBWRVSDSIDL@FLGBOO fiX
SHULRGR )LJXUD ,O PHVH G LWRWRWVEHUUH LLGD DAMHW R QG RL K
SLRYRVR GHO FRQ OD VWD]LR QW LSKRX K DRI H IV IV MADD &/IR &X
PDVVLPR GL PP GL SLRJJLD )LJXUD

)LIXUD ODSSH GL GLVWULEX]LRQftk GHGHOm WNPOHQPDWXUIPVX H GHOH
b J O ULOHYDWH GD FRVWD H LOPPRQLWRWIR A RUG YW RWWREUF

/H DFTXH GROFL LPPHVVH LQ DPELHQWH BDBUXK®RPROMIHH
VXSHUILFLH KDQQR FRQWULEXLW R Q@ CFFOPP IDQRWRR DH) FR W | &
KDQQR VRVWHQXWR H DOLPHQWDWIRFDIPBEEPQRQHQWH ILWR
,QVHIJXLWR O LQWHQVD LGURGLQDPLFERQWIHE®HWRD DDHF |
ULVROYHUH OH VLWXD]LRQL GL LERVYLM PHKVOHIRQGR ULVFRC
,Q HQWUDPEL L PRQLWRUDJJL HIIHWWWXDWL UHHOV\WHDM R
DEEDVVDPHQWR GHOOH WHPSHUDW XUHF GBIO®LO A RIPFHT ¥ R QP\DHUIL
GHOOD GLPLQX]LRQH GHOOH WHPSRGBRWXUH DWRRVIHULFKF
'XUDQWH WXWWR LO PHVH GL RWDWREOB SUHY HQ[DVGHARDWR
QRQ XUWIHRDRAWBVLY OHLG\L



$QFKH QHO FRUVR GL QRYHPEUH VL VRQRL UG IDVPW X BWGR G R
GDL EDFLQL FRVWLHUL HG LQ SDUWKHRRKDQY®R GPROQEDEEQ
PDQWHQHUH GLOXLWH OH DFTXH PIRULLQH WQGXXISRHWHL 6 HD G
FRPSUHVD WUD H SVX QHOOYD DD FRMWDH W @/FHKHN D DR (
/| DXPHQWR GHOOH SRUWDWH KDLVYRRPWLU IGLFRQW P HBXVLWRX
LQ PDUH FKH DOLPHQWDQGR OD FRPSR@B QKDH) QLRV R B O Q MA
LQFUHPHQWR DQFKH GHOOH FRQFHORQWH RQWD AR GD RURI L
FKH DO ODUJR &RPH FRQVHJIJXHQ]D GO®I® G HOMYDWID BEHRPD
PDQWHQXWD EDVVD VLD LQ FRVWD FKH {DOHDDEHRWVUR
VHWWHQWULRQDOH

1HO FRUVR GHL FRQWUROOL HVHJRYWP BXHO UH \JRRRQHDWLIE &
JRQH FLUFRVFULWWH QHOOTDUHD FHQGMOR B H\FRNVODV UE R
FRQFHQWUD]LRQL GL RVVLJHQR VIX¥RM/QBR EDVVH WHQGHQ
'XUDQWH L PRQLWRUDJJL VL q UHJLNWQEWDHGR QB WRIPWHQ
VXSHUILFLDOL LQ OLQHD FRQ ODXGHPD®®RR RIGIH LGH ® OBIVWWH-

WUD L HG L fé&
,O PHVH GL GLFHPEUH q VWDWR LORPHASHBSDQ SGRRIYRVRPBH
SLRJJLD FDGXWD )LJIXUD /1 LPPLFNBURQKDGS RUATIXW RG R G

IRUWH ULGX]LRQH GHOOD VDONGDWH QX3 HXQFRDMDMH AFRGRQQ
D FDXVD GHOOD SUHVHQ]D GL P DW HWSRUWMD WRR GDOLQ LIEXRP L
FRQWULEXLYD DQFKH DG DXPHQWDUEJR DWW RWHDL @DV F REHRX
FRQWLQXD GLPLQX]LRQH OH WHPSHUDVBXUHLFEPOQHFOWT
DWWHVWDYDQR LQ PHGLD WUD H £ &G P HRO\RIUHRM @ B OFER €
PDQWHQHYDQR PHGLR EDVVH OXQJR WXWWD OD FRVWD )LJ

)LIXUD ODSSH GL GLVWULEX]LRQff& GH:HOD WNPOHQDWXUDPVX H GHO
30 J O ULOHYDWH GD FRVWD D LOFPRQLWRWIRI HRUOCEWH GLFHPEUH



(/1$%25%$=,21( %2//(77,12

/H LQIRUPD]LRQL DFTXLVLWH D FRQFXRV IGRQ@H QGV.HRLU QAR B
VHWWLPDQDOL TXLQGLFLQDOL ROWWH YOH3 DROQR HXQWAL DU H] DON
SHU OD UHDOL]]D]JLRQH GHO %R O GH MWW L@WH YIQIKKW DH G LSS
VHIXHQWH LQGLUL]]JR SHU OD FRQVXOWD]LRQH

KWWSV 7ZZZ DUSDH LW LW WHPL D P EMWMMOD OF RRODOUHNWH SR U
,0O %ROOHWWLQR UDSSUHVHQWD XQDDWHQ®XWDQ®HIO Q HF R

HVHJXLWL FRQ OD ORWRQDYH 'DSKRE&WL\OWRQR M OW PR 00D
HG q FRPSRVWR GD

EUHYH FRPPHQWR GHL GDWL ULOHDWWLLE BBOKH FRQCG
YDORUL PHGL VXGGLYLVL SHU ]J]RQD $GURGRI&FKEH
WHPSHUDWXUD VDOLQLW,|] RVVLIHQR V&DVHRR@GWRR
WUDVSDUHQ]DMH FORURILOOD 3

SURILOL GL RVVLIJHQR VDOLQLWjL HDWWPVEDIFHDHY HQW
GL FLDVFXQD J]RQD 3RUWR *DULEDOGDDE&ERVDBQIRWIHF S |
PDSSH WHPDWLFKH GL GLVWULEX]HR®HUD XYW XANDON VW D ROLF
D VDOLQLWj] WUDYVSDGWHFIDR B VRR WIXIBI QRQGR )LIXUD

)LIXUD *+ (VHPSLR GL EROOHWWIMAR QUH BQLXI@WWRQALWWRQPOXLR



7THPSHUDWXUD f& 6DOLQL

/XJOLR IXJOLR

5

7T 7 cY9RODGR

2VVLIJHQR GL IRQGR RIO®URILOOD D —J O
IXJOLR IXJOLR
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/I GY9RODQR

71 7 e 9roDQR
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)LIXUD *+ (VHPSLR GL PDSSH WHPRWQHRWHN DQR RJDDNOH. JPDWEH D FRQFO XV
PRQLWRUDJJLR



ORQLWRUDJJLR H ULVXOWDWL

&RPH EHQ QRWR D IHEEUDLR DO MUW Q W/IHD JV. D WH WXUWRIHPP\M
VDQLWDULD FKH QHO WHPSR KD FPRIQGHR O8/QRI| B R & Bl LIRO GULHIM
FDXVDWR GDO YLUXV &29,' GRSR DQ)YMHUDYRU®@WIDWR HYY WX

VDQLWDULD VL g SRL WUDVIRUPDWRJMWDWADD*ER QG HPLDQ JFK
HG HFRQRPLFKH HFFH]JLRQDOL H ILQRUD PDL YLVWH

$ SDUWLUH GDO PDU]JR VL g DWWLIHIMWR W Q DSIRRWWRE R QOR
WRWDOH GHOOD OLEHUD FLUFRO R VYDRDH GHOIDH TXHDWV. RWY R W
DWWLYLWj] ODYRUDWLYH H SURIOXWHM LMW VBIH VR F 1 DRW QIH QRHOU
GL FRQWHQLPHQWR DGRWWDWH K DQLGRR IS RSUIDW BWU R REDPAK-H SH
ULJXDUGD OH FRQFHQWUD]JLRQL GHL LG WARNY UL WRTXIRY D Q.
UHOD]J]LRQH VLD DOOD YDULD]LRQR Q&GHQIORD HPIHWWHRQ R FKF
PROWH UHJLRQL VL g ULOHYDWR TXQ QRPIPHR WR JQ WP R B WALUYL
SHULRGR LQL]JLDOH GL DSSOLFD]LRGHLQHID OWENRRZQHSHEH |
WUDIILFR H GLPLQX]LRQL VXO VHWWRUH LQGXVWULDOH
3HU VWLPDUH LQ PRGR SLe DPSLR H WRPSOIDWR © WX bk
FROQWHQLPHQWR VXOOD TXDOLW] DPELHQWBOKD LSURRRV
XQ LQGDJLQH VWUDRUGLQDULD DQFKHQWHUPDXYDRQWR $OL JXC
FRQRVFHUH OR VWDWR GL VDOXWH GRANGRY® UL IPDDJWL XD
IRWRJUDILD UHDOH GHJOL HIIHRNRV LV XIGI@H WDOFW X HG D WIDXCGHLVDADF
SURPRVVR H RUJDQL]]JDWR XQ PRQLVRRPUBQDIGR &QSID RALYM)
QD]LRQDOH SHU OD SURWH]LRQH G ®DF B B B OHQ B/HO H RS &
&DSLWDQHULH GL 3RUWR H *XDUGLD &RVWLHUD

$USDH (PLOLD 5RPDJQD KD SDUWHERELBR@IRVER UDXHN\R HV W /R
LQ VWUHWWD FROODERUD]LRQH FRQ(RAIDLD UHRPPQYBDODQ
SDUWLFRODUH FRQ OD &DSLWDQH WD RV ¥R UW B LVIS RBDLY]H &
SURSUL PH]]L QDYDOL HG LO SURSUIIR/E HWLVRIAILHR @ D P H QY W
AXHVWH DWWLYLW] KDQQR SHUPHVVR GLDSRVKHUVBFOKXP VWWD
SRFKH VWD]LRQL H VROR SHU OH DERXTXBIQ &/IH \OTS HQWRIQFR B H U
GHOOD ORWRQDYH 'DSKQH ,,

1HL JUDILFL ULSRUWDQWL OH HODERLMPWHR QB GHLVGDMWYL @
PDQFDQ]D GL FRQWLQXLWj H O7L DOMWHNIUWWR @HF WY X W3 RAUHDD E
ORFNGRZQ

, SDUDJUDIL FKH VHIJXRQR FRQWHQIRIQ R LD/XEDAMD/W LH HYPCHXA
GHOOYDWWLYLWj GL PRQLWRUDRILRWBW®R ODJRIHFRQIQHRQ
SDUWLFRODUH VL HVDPLQDQR L UIGAXFOMRDWEL UHH® DW DY.L HE
QXWULWLYL



SDUDPHWUL LGURORJLFL

D THPSHUDWXUD

/TDQGDPHQWR GHOOD WHPSHUDWXUDHQBE Q]D WRYWWOLGDO
PLQLPL QHOOH VWDJLRQL LQYHUQQOHVW XMW XQQROD H P X
PLQLPR DVVROXWR LQ VXSHUILFLH SRUID FRU VR GWIO gV HFF
PRQLWRUDJJLR GHOOYDQQR GHOJLR®H JMHQQ NPRG QWHIDMWLVE
$GULDQR

4 3
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JH IH PDU DS PD JLXRWOX QRDJ GUYH IH PDU DS PD VBLX RWX QRKFJ GLF

)LIXUD + $QGDPHQWL WHPSRUDOQ BGXHSHD LWHH SHUDWRKXQHLVWD]LRQ
GDOOD FRVWD

$ WLWROR GL HVHPSLR VL URSSUHYVHEOR BHQ BUIKILDR O XC
GIDFTXD GD VXSHUILFLH DO IRQGR LWLOHYBWRD DRI ODYD YW
HYLGHQ]LDYD OXQJR OD FRVWD X@DL FIOHYHD W)R JXDDL D EY O1
VWD]LRQH GDYDQWL D /LGR GHOOHQ1DHJIR W ORWRWXY WRD
VXSHUILFLH PDUFDWDPHQWH SLs DO%'R SDUL D f& YLIXL
1HO VL RVVHUYD XQD WHQGHQ]D OWH.PLLV Q Q W DF D Q B WHV
GD WHPSHUDWXUH SDUWLFRODUPRBEW IS HOHRY®RY B XLVOX QDD D

/THODERUD]LRQH GHL GDWLLPRED WANVDWRIQRQL EDOFRP
ULPDUFDQR OYDQGDPHQWR DQQXDO® GHL YIDFARUQ GQ YWUS
PDVVLPL LQ HVWDWH FRPSUHVL WUDVL HYHGHQJFD @DLGLYIH



wubD OH PHGLH FDOFRODWH D /LGRLED \NRWWD QRS IVeWH O HM DDV &
ULVSHWWLYDPHQWH SDUL D H SHURWSX UFHR @ ILHVJLIP D QG D AW\
RWWREUH D GLFHPEUH L YDORUL PRGLQVWRQIW W MW DWW LVWCHHR
$ FRQIURQWR FRQ OH PHGLH FD®FEBPOWH GIHOORO/ WH®V
QHO FRPSUHVR WUD H f& QORROGM@® VLPLOH Df&XH
GL SRFR LQIHULRUH D TXHOOR GHO f&
/LGR $GULDQR

‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘

7THPSHUDWXUD f&

JLIXUD + 3URILOR GHOOD WHPSHQBWUD K& GYXHDIDNYWD]LER $GULD
JHQQDLR

%

&D OERUVHWWL

7HPS f&

DYHQQD

GULDQR

JH IH PDU DS PD VHILXRWOX QRI¥J GLF

JLIXUD + $ ODSSH GL GLVWULEXXIUPQE LGWWOSIHU ML APIS FOXOMW R OD FRVWI
5RPDJQD H % DQGDPHQWL WHPSRUD VIX SHIDIQ BLW HPHSH@ID W WDDLR@L H
JHQQDLR
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)LIXUD + $QGDPHQWR WHPSRUDOHWRHOQ NRYSHUHFR HG LOWVIEQRD FRQWL
IRQGR OLQHD WUDWWHJIILDWD D WD OMQJRNP WDOQNDHRRWL GL 3RUWI
&HVHQDWLFR ULSRUWDWL QHOOD PDSSD

,Q )LIXUD VRQR UDSSUHVHQWDWL VIR@GR | PXIO VAIVFLDI M D W
GXUDQWH LO PRQLWRUDJIJLR GL VHWWHKH UMHR\QMODEHR VO
GLVWULEX]LRQH GHOOYRVVLIHQR GBIDMFLROWR OXQJR OD FR

,Q TXHVWH VWD]LRQL VL q ULOHYDDUDRPHWUWR SRUH BLe EBY\O
VWDWR UHJLVWUDWR GXUDQWH L FRURWWRGOLXQHEHOFRQWGHY
DOQRVVLFD H LSRVVLFD GHOOTDUHD
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JLIXUD + 3URILOL GHOOJRVVIRIFAR GDVFRRGW P ¥OWHSDWDPHWULFD L
D NP QHOOH VWD]JLRQL /LGR GHOEBIOQRLRQL /LG

/IH PDSSH GL )LJXUD HYLGHQ]LDQRGXUPRMHD W LT XBOL VL
UHJLVWUDWH OH VLWXD]LRQL SO IBSEGUFDXVH I/ RO IUMH XD RBRGE®
RVVLIHQR GLVFLROWR /{DUHD VHWWRQWWJNWOQ DD H RIQGW]D.\
LSRVVLD FLRg FRQ FRQFHQWUD]LRQ@D ERPPRM\MAWB MKIHDDCHOD

/XJOLR $JRVWR

7T 7 6Y9RODQR

6HWWHPEUH 6HWWHPEUH

7T 7/ c/9RODQR

13 *PULEDOGL

&D OERUVHWWL

4 0 GESDYHQQD

& HQDWLFR

)LIXUD ODSSH GL GLVWULEX]LRDROGHO CPPRO VUILKDMHR WK X0 IRQGR
GDOOD FRVWD GXUDQWH DOFXQL PRQLWRUDJJL



6HWWHPEUH g VWDWR LO PHVH GH ®®FXDMR VEWO]DRGIH VLLC
UHJLVWUDWH OH FRQFHQWUD]LRQL SLe BDVARQ GRPFRKPH LC
DQRVVLD 4XHVWD VLWXD]LRQH KD ULFRNW®DWRXGLYBRYV
DOFXQH OLPLWDWH DUHH VRIIHUHQ]PR GWDWMWRUBRQLV® LIF
JRUWXQDWDPHQWH HYHQWL GL PDUHRRVYREMN LK R VWH UYL P 6 W
OH PDVVH GYDFTXD HG D ULSULVWLQDQH FRQRFEHPRQWH
RVVLIJHQR QHOOD QRUPD &RQVHJXHQ\WHDPMH \& N UDROW M LL @F
VLWXD]LRQL GL HOHYDWD FULWLG® | WF FOV OV WHI® O RF B YA\ LIR QRS
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/D FRQFHQWUD]JLRQH GL FORURILOOD BRQARIIMAN FSLIPMC
IRWRVLQWHWLFR GHOOH PLFURDOJKHXWUBVHRDWD SHOOWW
LOQGLUHWWDPHQWH OD ELRPDVVD I|LWHR SICHDFHWIRDGED VBR S |
SURGXWWLYLWj GHO VLVWHPD K R3HMWDMUR QD GLHID OH YHIFOTOR
FRPSRQHQWH IRQGDPHQWDOH GHJDIGHQGDFSE WRGKILRIQHY BC
FRPH DG HVHPSLR LO 75,; GHOOfLQ®WHDBEELWRYEQ GEDWY
YDOXWD]JLRQH GHOOH FDUDWWHUWLARL FKB H® ORI LMK B WERH O |
GHOOfHFRVLVWHPD

,O QXPHUR H OYXELFD]JLRQH GHOOHWWRDR RGIL H3TH Q¥ @DXIL!
YDOXWD]LRQH VXIILFLHQWH GHOBQBRSMWIR]DE B RRHPYON OB B D!
SUHVVLRQL HVLVWHQWL VXOOD IDVFLD FRVWLHUD

(VWVHQGR OD FRVWD HPLOLDQR URPDJ@RPOII)LPRIGWR RVIHRLV
PRQLWRUDJJLR YLHQH HIIHWW XD WRG PR QQIN H TTOHEHE LHFQ 8 D D
VHWWLPDQD GL RJQL PHVH H QRQ EIOPHVWUD®@H FFRPH RBWH
IUHTXHQ]D GILQGDJLQH ULV SHWW¥R HDWIRX DEHNR. YU FEKILGIY BV R
WHQHUH SLs VRWWR FRQWUROOR OH GLYHUVH IDVL HXWURI
/TIDQDOLVL GHOOH VHULH WHP SR UDLQRIP VD | P WRERDIOJMDVWD R
HOHPHQWL FKLPLFL H SLe LQ JH@®@X®QIB®HOBGHERNMDN BHLIO Q
5RPDJQD ULVXOWDQWH GDL GDWLPBBRLXRWHLILL@ WUWHHTA
VHWWLPDQDOH TXLQGLFLQDOH PRV WILWU DYDRILDQDR Wi DBIBDQ W
DFFHQWXDWD ULVSHWWR DOOD IUHTXHQ]D GL PLVXUH SUHY
,Q J)LIXUD VL ULSRUWDQR JOL POYG®R® QW L Q3HHOADAHD YFADQUR. WIR
GL FDPSLRQDPHQWR 2VVHUYDQGR L JQD MFLFDW K BWD OF K
VRQR FDUDWWHUL]]DWH LQ JHQHUD®HHGGDFRQBHQWWLEE
PDJJLRUH ULVSHWWR D TXHOOHDSED P I$QEFEHR QO WRL STOLR
WURYD XQD VWUHWWD FRUUHOD]LR®HB QRRR) JIDH. DSSWDWH ¢
GROFL WUDVSRUWDQR D PDUH VRVWDQ]H QRQHWVRAOLYR HV
VRVWHQJRQR OH ILRULWXUH PLFURDOJDOL

, Q
)LIXUD VL ULSRUWDQR OH PDSSI&I1GH \GA U W RIEXPLR®IH FBIR
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)LIXUD + ODSSH GL GLVWULEX]IEIRQHJIGHO®D FROWVRWRIDOOWMP: DO O
VXSHUILFLH PHGLH VWDJLRQDOL
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J/IDQGDPHQWR DQQXDOH GHL YDORUQH®L D]RMNL GHWGWUDF R
PDUFDWR GHFUHPHQWR QRUG VXG H FRVRWDH OLDOU NWRU D) Q YWD
JLGR GL 9RODQR GRYH DO FRQW UD U DR M@K FFHR@W B Q W ED] LIRRQ
ODUJR D FRQIHUPD GHOOYTLQIOXHQPONGE LY W\ Dr HELHFIFOQ DS
GROFL LPPHVVH GDO EDFLQR SDGDQRRG@HO Q IV W WIX]W RVGRHO {
SL ORQWDQD GD ULYD PD FKH S$DDRID QQ WL § HVD\W B RIGDD WIEX
SLe HOHYDWD SRUL I? —J O ,0 YDORUH PHGQ@EBDSL. E
VWD]LRQH SLs HVYWHUQD OXQJR LO]JWR@IWBWWR MR & WX

—J O ,0 FRQIURQWR FRQ L BWWH\HOD FRORWL OKI® VL |
SUHVVRFKp VLPLOL LQ WXWWH OH VWD]LRQL
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7TUDQVHWWL

JLIXUD + 9DORUL PHGL DQQXD OLGHGHIDOLID|LRRORI @MMDWQIGRULQ VXSHUI
QHOOH VWD]LRQL D H NP GDOOD FRVWD

$QDOL]]JDQGR OYDQGDPHQWR WHPSRWDJHRQHO BDUDBPBWSMU
SRVL]LRQDWD QHOOYDUHD SLe DO@RYIG B ®FG/HFR @@ DGIHWD I
QHOOD VWD]LRQH VL ULOHYL XQPHWURLRR QY D QEBE L DLV \
SLe DPSLH )LJXUD

1HL SHULRGL GL PDJJLRU DSSRUWI @&IDFLRILX HF R&RQFLW D QV
PLVXUDWH FRQFHQWUD]LRQL HOHY PMN LD G&DO/OWRQ Q RDF KH. L
DQQR
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JLIXUD + $QGDPHQWR WHPSRUDQE GMOWYDLRWMRQOIIOWWLFRD]LRQL H
GDOOD FRVWD GDYDQWL D /LGR GL 9RODQR H &DWWROLFD

$QDOL]]JDQGR OH PHGLH VWDJLRQDOQHW WILRHYW B RS E'RBOH
DJRWR QLWULFR LQ LQYHUQR HG BXUWPIQMHRI LWLV SHENV WRWD
ULVXOWDQR TXHVWH XOWLPH P ROWRS E®DH/ 6 DQFHROWOMDV WIDJJX
PDVVLPL HG L PLQLPL VL VRQR DYXWL ARPWLFRWDIXHRQO
ULVSHWWLYDPHQWH GL PLQLPR DSSRISSRUMR HVQ/ DWHWH BHQC
SUHFLVDPHQWH LO YDORUH VWDJLRQPDMFRQ IFRRWLD $HL\WHED
VWD]LRQH SDUL D —J O LOUSHWMQHYDWR DX EXDUDHO E
—J O GXUDQWH OD VWDJLRQH LQY¥FROPIMALHQISOVSHWAMRPDY)
FRQFHQWUD]J]LRQL PHGLH SLe HOHYDWH LSQ LLRDYHIUDR HHG DU
PHQWUH GXUDQWH L PHVL HVWLYLLWIPDQJRQR WUD ORUR P
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6WD]JLRQL
)LIXUD 9DORUL PHGL VWDJLRR®ODUGHGHOYOIDIRVOR SWULFR LQ VXSH

LQ DOFXQH VWD]JLRQL D NP GDOOD FRVWD

/H PDSSH GL )LJXUD PHWWRQR LRQHY V@&DQ LRI DOHGILY WX
GHOOYD]RWR QLWULFR FDOFRODWD HRRBLPHERPDOER JIR QR
XQD GLVWDQ]D GL NP 6L HYLGHQ]L®HODSG UDHWHWDU B LY/MQ
VHWWHQWULRQDOH ULVSHWWR D RXHOOIU PGIUHGWRIQOBHFUI
QRUG FRVWD



'XUDQWH LO PHVH GL IHEEUDLR LQ V& WMLFRQBHB WWVD VR
HOHYDWH GHO LQ GLYHUVH VWD]RDRQKX DD H) RAHD SIDUDE
HYLGHQ]LD LO IHEEUDLR LQ VX SHW HL BILHVAIRQIFGI G W VW L R\DV
—J O FKH DO ODUJR VW —J O )LIXUD
/D PDSSD GL )LIJXUD PRVWUD L YRQOWRXBHGLLE LI GXIUDHWDHV
GHO IHEEUDLR VRWWROLQHDQGR FFO®G LQHR\QMD GGILO CHL
VHWWHQWULRQDOH ULVSHWWR D BXH® B8 QWIH FRELFRHEDNDUHD |
DOFXQH VWD]LRQL DQFKH YROW HQWCSMHH IVRVLL] LDR DX HSLG HD P
FRVWD
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)LIXUD + ODSSH GL GLVWULEX]LRQ®D GIHGOH RRAGLHIVAVDLIQ VXSHUILFLFE
NP GDOOD FRVWD
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)LIXUD ODSSD GL GLVWULEX]JERQI) &GHSBYD] RMWHR OXIQVRLOD FRVWD |L(
ODUJR PRQLWRUDJJLR GHO IHEEUDLR

/TDQGDPHQWR GHOOTD]RWR QLWULFRXHOORSPINKEIDIWB FK(
PRVWUD XQTHOHYDWD YDULDELO LNV WHRPISRIGIL S\ VB W FHQWNUXE
/D )LIXUD PRVWUD OYDQGDPHQWR @JRQXDWHDGN & WS\ U 05
*DULEDOGL H &HVHQDWLFR QHOOH \AWDHLYRGH@DQR RDJJL
IOXWWXD]JLRQL OXQJR LO W UD Q VHHOWWERD BE ¢ \L HFADW H Q WM DLARROU
ULPDQJRQR SLe EDVVL FRQ YDULD]HRBKHSU b MH DHPR LX QHD PR
VWDELOLW] GHOOH PDVVH GIDFTXDRQEDOUHXOWILPH BHWUYS|
FRQIHUPDQR DO FRQWUDULR OfLQH) %RQ VWD RKH GDH. EDUILK)
KDQQR VXOOD FRQFHQWUD]LRQH GHL QXWULHQWL LQ PDUH
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,O0 FRPSRUWDPHQWR GHOOYD]RWR QQWORMPR W R ®HILE IO D FR
QHO LQ TXDQWR HQWUDPEL VW UHDWNIRFH.Q @&/HIOPRIUBR O
ILXPL LQIOXHQ]DWH D ORUR YWPRAD HODL.G®H SUHFLSLWD]LR(
*OL DQGDPHQWL UDSSUHVHQWDWL QBHQWXWDLRQHY & GH 8 [LH
LQLJLR H ILQH DQQR FRQWHPSRUILERH DIPH @GW H XIV [5 HHWGL R G E UL
GHOOH LPPLVVLRQH GDL EDFLQL FRWWILXWD QW H R QFFHVQLWSID
/H TOXWWXD]LRQL GHO SDUDPHWUR XQ®D FRUNRUGMNMOULDEK
DPSLH]]D QHOOH DFTXH VXSHUILFL DOWLU GRI@IDGL VW FEHRQW R
ORFDOL]]JDWH D VXG GHOOD FRVWD
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)LIXUD + $QGDPHQWL WHPSRUDOLQGBOBJR]RW R LIMWRWIRFF ROLQHD | XF
VWD]LRQL SRVL]LRQDWH D NP GD@GQDIRRDWR GRUMNRNIDALIGRDOGL &H'
&DWWROLFD

/THODERUD]LRQH GHOOH PHGLH DRQXDOUDQMBWM LV\GHD®
PRQLWRUDJJLR UHJLRQDOH HYLGHDRDUBDRWHRHWLHUQQTQRWQ
FRVWD ODUJR )LJXUD ,O YDORUHJIRHGILRVEDW R CABR KRO
VWD]LRQH D NP GDYDQWL D /LGR GEDYR®DRA PBQUR
&HVHQDWLFR DG XQD GLVWDQ]D GQ FRMRURIUNRDFRQ +GOW

QHO FRQIHUPD XQD GLPLQX]LRQHD GALD FR@RRHQWUW H R}
VWD]LRQL



&RPH RVVHUYDWR BEBKBTS$SHE TXHVWD IRUPD GYD]RWR DC
PHGL VWDJLRQDOL VL FRQIHUPDQR @& R@FHUQBRDHR QX VEX ©
PLQLPH LQ HVWDWH )LJXUD )D DFEYH JORQRH G DHV SWDL P R §
VRQR PROWR VLPLOL D TXHOOL ONVWRP@ADQD GILV XS SWILRDLY H
PHGLR VL DWWHVWD LQWRUQR DHULRUHJDOT®H®W/MD FFHD@W R
VWD]LRQH SLe D VXG GHOOD FRORVDWEDVR BHULRGRO QH
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7TUDQVHWWL

)LIXUD + 9DORUL PHGL DQQXDOUWH GGHOYQOPDIRWR WWWQEBNVR LQ VXSHU
QHOOH VWD]LRQL D H NP GDOOD FRVWD
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L Bk

6WD]JLRQL

112—J O

112—J O

6WD]JLRQL

)LIXUD + 9DORUL PHGL VWDJLRQDOG & GO ILDIRWRLOMWDRVR LQ VXSHI
QHOOH VWD]LRQL D H NP GDOOD FRVWD

,O FRQIURQWR GHL YDORUL GL D]RWHFO QLDVQURR/ R IRQDOXUDWI
FRVWD GL /LGR GL 9RODQR VW HD &IV WRIQIGRHDQ |PWD G D
FRQFHQWUDJ]LRQL SLs HOHYDWHLH YBWMHQW U LRHMDMMH VM. B B
SLe PHULGLRQDOH )LJXUD ) D QRN H F&XJ DRYQGWHH LL GIRDIW U |

JHQQDLR FKH KDQQR HYLGHQ]IXHOR H MFRANH GIL ¥XSHUI
HOHYDWH D &DWWROLFD —G FO G U LORSHMQRR DX i X WDOFR G |



VWUHWWDPHQWH FRUUHODWD D O OO OJWH\HHDQ PBI WIQG TR PO CPHR
FRQ YDORUL GL VDOLQLWj EDVVL LLEVHOQWUIGD SLRYXLD ®H!
KDQQR SRUWDWR DG XQ DXPHQWR GLHX®PQHORFMIOLY GRQLFEXH
PDUH H TXLQGL DQFKH GL QXWULHQWL
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JH IH PDU DS PDJ JVX ORW QRY GLF

)LIXUD + $QGDPHQWR WHPSRUD O Hi GG & Y\0O) RVRR) LQ DW URNR ®D YD QW L
9RODQR H &DWWROLFD

,O0 FRQIURQWR GHOOH FRQFHQWUD]LRRQGR DXQIW H. LVQU D RS
3RUWR *DULEDOGL H &HVHQDWLFR D3DJRFRMWDGHQIRDDLQ N
PRPHQWL GLIIHUHQ]H SLe QHWWH YD JXHG D 1NMPGH \B\RDY
*DULEDOGL HG D NP GD &HVHQDWLFRXQIL RMRQIRVRIWDH
FRQFHQWUD]LRQL SLe HOHYDWH X9 XIRE R FUL HY SSKEWHNWR] PST
VWD]LRQL D NP LQ WXWWH H GKXHHDH{J YOLRFID ML\ R QHIR.E B
UHJLVWUDWR OR VFRVWDPHQWR SLe DPSLROTD]RWMRHQDWU
PLVXUDYD —J O FRQWUR L RUWR '®HAERQGR WIGY DH3IV
—J O FRQWUR L —J O

4XHVWH FRQGL]JLRQL VL YHULILFDQR QRUVWDWRBLWRBLLGL
LSRVVLD DQRVVLD FKH VL SRVVRQR LQWBWDXUDERYHD @
PLQHUDOL]]D]JLRQH GHOOD VRVWD @GRP RQ 1Q IGFDWE D VS DYURNJHD
GD XQD SDUWH LO FRQVXPR GYRVVLUB FRUFRBOR GD QWWDLE
LQ TXHVWR FDVR GL D]JRWR QLWURVR
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$QFKH OH IOXWWXD]LRQL GHOOYD]RWRHWYRFORFRL@DW B OFHR WU A
DSSRUWL GHL ILXPL HG LQ SDUWLARGD W @WIHWILP 8 DV @ L RLQ
XUEDQL ,0 YDORUH SLe HOHYDWR QB O/WD ] VR QH UITHIWV. WW D\
GHO ILXPH 5HQR GXUDQWH L FRQWURDMWDGHRQ L HE B/ XS HR I
D —J O 4XHVWD FRQGL]LRQN HVHIOAR QGLX BEE XOIHGR@G D &
LQ DPELHQWH PDULQR GDO EDFLQRDIF YWHYXWW R G L RIUUQLF SSL
DL FRQWUROOL FKH KDQQR SRUWDWRLBGLRQL LQF UMHPUHH
FRQVHIJXHQWH GLOXL]JLRQH GHOOH DBWX{H GRHIDWOLE) HF RIOHRLQ (
LQFUHPHQWR GHL QXWULHQWL

J/THODERUD]LRQH GHOOH PHGLH DQQXZEQLLDQF RQFMNQW WDYD
HOHYDWH LQ FRVWD H XQ WUHQG FRDWBPDOWRUJRRP® DG FX\DH
VL SXz RVVHUYDUH SHU LO WUDQVHWW® THQHGRO$IGVIL RYK
XQD GLPLQX]LRQH GD /LGR GL 9R OSHHIRH Q D'WGE RR$ 6 ULM\Y R RO
VWD]J]LRQL D NP PHQWUH QHOOH WWIPIHRQLVD P DI W H\QR R QW
1HOOD VWDJ]LRQH VL q FDOFR@DRWR LO GDWR SI + R Q HYOQW

PHGLH GHO HYLGHQ]LD XQD WHRGEX)]IR QHQHY B O H WLAFARD
VWD]LRQL SL DO ODUJR 1HOOD VUWR RDQWILEDOOBL NP GDG
QHO g VWDWR GL —J O GL PROOWWR/ URYIDWLIRQH M L
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)LIXUD + 9DORUL PHGL DQQXDOWG GHOOBPJRYR \DPPEGDDFDOH LQ
FDOFRODWL QHOOH VWD]LRQL CFRVWD H NP GDOOD

*OL DQGDPHQWL WHPSRUDOL GHOQUDPPRQLBAD OHY IVGWIJ LIR

PRVWUDQR DPSLH I0OXWWXD]LR®XWMR VA $BIQ QLR LHH FRQUFD-
VXSHULRUL D &HVHQDWLFR LQ GLYHUVR PRQ@XWOR.URD JUX DFRFF
FRQWUROOL HVHJIJXLWL LO JLRUQRPWRVSDUULDHYDWRIX® &C
SLs DOWR GHO
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)LIXUD *+ $QGDPHQWR WHPSRUDOH GH OQHOORIWRWDPIPR@ILMFD NP GD
SRUWR *DULEDOGL H &HVHQDWLFR

/TIDQGDPHQWR GHL YDORUL GL DPPRBELHDAD \DQADORQPBWLQL
VWD]LRQL D H NP OXQJR OH OXH EDQGIW W USLHFY HQID
FRQIHUPDQR OH WHQGHQ]D DOOD G IORALH) X¥WR QLR GH G LS DURDF
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$G HVHPSLR QHOOD VWD]LRQH WO F RIQFIFERWWULD YIRRR. WIQOY
SDUL D —J O GL PROWR LQIMXQRRIQ ®RT X BYOI®L POL V X U-DINE
FRQGL]JLRQH q OD FRQVHJXHQ]D G HXQLOK D WDMLLWLPAj FPKHHA D [EYRR
VHGLPHQWR PDULQR FKH PLQHUDOL]]MBERR B ¥ K& X BLIDH] 0D R
H QHOOD PDJJLRU SDUWH GHL FDVILR®R WGLHRDW.D HIQR KX a
WHQGHQWL DOOYJLSRVVLD DQRVVLD

$QDOL]]JDQGR L GDWL GL DPPRQLDFIR@HW VWDILROAR QMHC
RVVHUYDQR YDORUL SLs HOHYDWL LR@XWXQQWRD LQ WX
FRFHQWUD]LRQL QHOOH VWD]LRQL SRe YIUEBEMWDL \FIR G UTHM
HFFH]LRQH FRPH DG HVHPSLR OD VWD]QRQH SL - KH FYUHW
DVVROXWR LQ HVWDWH SDUL D D —5GOYRABWQDDVWORLRGU
GDWL PHGL FDOFRODWL LQ SULP DCHUG LVERQWR XFRIRWVLIRQ WLIRPU @
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)LIXUD + 9DORUL PHGL VWDJLRGDWUIC 58BN BIRRWRLDWWBQLDFDOH LQ
QHOOH VWD]LRQL D H NP GDOOD FRVWD
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,O0 ',1 'LVVROYHG ,QRUJDQLF 1LWURJIH®RUFBQUER SRIQGH RO
PDUH HG q OD VRPPD GHOOH WUH FRPBWR HQWIW KRR X B ]LROW R
HG DJRWR DPPRQLDFDOH

&RPH YLVWR SHU TXHVWH XOWLPH IOMD®HD ALHQWR QLD (
VWUHWWDPHQWH FRUUHODWR D TXNWQRULHBOG H G FSWDW DWW A
TXHOOR SDGDQR 'HOOH WUH FRPSRQMQY LT XHDIRW B L Q
UDSSUHVHQWDWLYR LQ WXWWL L FDMILRQXLDPMQAWLQ *)XL Xl
PRVWUDQR L YDORUL GL ',1 PLVXWDWDILEQWD QW H O B QGIRY [
JLGR GL 9RODQR HG LO FRQWULE XMW RR®LF RRQ OIU D RURRDL [5][RW
VRQR ULOHYDWH LQ DXWXQQR PHQWUHXOBRSHG EDMAMNR H
FRQFRPLWDQ]D D UHJLPL IOXYLDOL PLQLPL
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)LIXUD + VWRJUDPPL LQ SLOD GWUOWIDQGIDWHOWIL K5 ID]JRWR DPPRQ
VWD]LRQH GL /LGR GL 9RODQR

/TDQDOLVL GHL YDORUL PHGL PRQD WL AOQQWRJ I IV W R VLVRID ID <
ULYD PHVVH D FRQIURQWR FRQ XQ YDRORUID BSHIGILR GRIQVL

HYLGHQ]LD DOFXQH GLIIHUHQ]JHJXYEBHODE BUDRHRQW H C
HYLGHQ]JLDUH HYHQWXDOL VFRVWDPH QAN DHW WEXDUL YDHOR €
FDOFRODWL QHOOH VWHVVH VWDRRK FRGOL LRMIR GIHU L R3
3HU OD VWD]LRQH SRVL]LRQ D WO k) HIOHOT®D HIR \GW D RGHHL
5RPDJQD VL RVVHUYDQR SRFKL VFRVWDPR QWL D QR WY L
WHQGHQ]D DOOD GLPLQX]LRQH GL \WR QFHIQQDWRD | LR MV BPLERD
SRVL]LRQDWD LQYHFH QHOOYJDURRVSLD GHDW N/GIW W DL BRRDW R
HYLGHQ]LD XQD PDJJLRU YDULDEIRLW) FFRUUEDRR RQH @HD (



GHOOH LPPLVVLRQL GL DFTXH GROFBDIED @D UWIL FRD\DHUHY L
LQFUHPHQWL SLe QHWWL GHL YD®IRURQAL G L1 ULLWSHRPNRNVERC
DSULOH JLXJQR H RWWREUH DO ERQWQD ULFD WQ B DG LIP RO X H.
ULOHYD XQ WHQGHQ]D QHJDWLYD GD PHQQO®LIR RQRWRIEPEHR
GLFHPEUH FRPH SHU OD VWD]LRQH VL HRWW R UDYID YO0 R
FOLPDWRORJLFL GL ULIHULPHQWR
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)LIXUD *+ 9DULD]LRQH GHL YDORULQMHO®H PHQYILRIQIGHO NP GDOOD F
SRUWR *DULEDOGL &GHVHQDWIFRRIURQDWWROYBDRU® PHGLR FOLPDYV

,Q )LIXUD VRQR UDSSUHVHQWDWH O LPBE DH OXHRIRH &k U
LQ WUH DUHH OXQJR OD FROUWYPL QWS SDHYHDVRIDWM L YKH
VHWWHQWULRQDOH FRPSUHVD WUD /LGRW®DLRRIODQR H 3R WX
FHQWUDOH WUD OLODQR ODULWWLPD &HMYLD H{G &H/MH GR W L
PHULGLRQDOH DQWLVWDQWH D \&LWRNFWHF D LQ 8 X HN YWD LR
1HO JUDILFR OH OLQHH WUDWWHWH@GHQ |IDQ GILF WQ B RO B LQ!
PRVWUDQR LQ WHUPLQL DVVROXWL WVIHWRPX]PR QK U PCSHD
FRQWLQXH FRQVHQWRQR GL HYLGISQ]ERDBELRYWQ WEWE U DBC
VL RVVHUYD XQD WHQGHQ]D DG X @DV GRLRIRDHLREDOW
FHQWUDOH HG LQ TXHOOD PHULGIDRQRBOUB LPMDORIMHL QHOPNC
PROWR VLPLOL D TXHOOL ULOHYDWL QHO
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)LIXUD *+ OHGLH JHRPHWULFKH D@Q@WDLCOR $SHWO W0 HQG VYR DUHH OXQ.
HPLOLDQR URPDJQROD SHULRGR
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JTHODERUD]LRQL GHOOH PHGLH DQ/XXDWR GQLH O DRW R F RNV
HYLGHQ]LD XQ PDUFDWR JUDGLHQWH GXHIJIRNVLMLRXQRUG V)X
HFFH]JLRQH OD VLWXD]LRQH ULOHY OB W B RDOXIR IOHWFRPGV I
YROWH HVVHQGR LQIOXHQ]DWR P D J1PPHPHHWLH DWW PEJT
3R FRQWHQJRQR FRQFHQWUD]LRQL VBWH HID H Y DAIH OV XCBQHFKLHF
SXQWL GL FDPSLRQDPHQWR SLs HVWHL@R BOW [3 FIRPHN D HF K
GROFL LPPHVVH LQ DPELHQWH P DUWUHYJITRNROqg WDMOIRWR PBIGERO
VWD]LRQL H H —J DVPR @WK D O/ WD IER Q H
NP GDYDQWL D &HVHQDWLFR —J o
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Y)LIXUD + 9DORUL PHGL DQQXDOLGHGEBOID]RWR WRWQGBULQ VXSHUI
QHOOH VWD]LRQL OXQJR L WUDNPVED®AD FRVWD H

,O FRQIURQWR GHOOH PHGLH PHRIVVODERQERODWHHHO FR(
YDORUL PHGL FOLPDWRORJLFL GWIWURGHULPHQW RH YADSHRR O D
XQD VLWXD]LRQH VLPLOH D TXH®@FB QWUW BGIU QOO'OD YAV
PHULGLRQDOH WHQGRQR D ULPDQHWRH R RIDNVRSVYILPHO H R LIXQ
RWWREUH H GLFHPEUH /D VWD]LRQH GL GOOHDY@WX QD FROIV
YDULDELOLW] GHO SDUDPHWUR FRQ GWYIMJVRQLQE U HFP|RPNRL
ULVSHWWR DL YDORUL GL ULIHUL®PHQW®RH YLIDQ B LY DIDHRWW RQ E
DSULOH JLXJQR H RWWREUH H TXIGQ®L QM) DRW H QUEH/G HDWIVR
FOLPDWRORJLFL GL ULIHULPHQWR $ &BXHRIDMLED \PID RN\RV

JLXJQR H D RWWREUH H YDORUL B&VDWLWWRSLY HW\W® PIE!
QRYHPEUH GLFHPEUH
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)LIXUD *+ 9DULD]LRQH GHL YDORMRW R GLRPHIO/H OQ HBOHAHO VWD]ILRQL D

SRUWR *DULEDOGL &HVHQDWLFRQ FRXODWR/EAWRL DO YDORUH
FOLPDWRORJLFR

/I NDQGDPHQWR GHOOYD]RWR WRWMOBXQ@QHROID GPRVWI DJDRQ.

)LIXUD FRQIHUPD FRQFHQWUD]LRQL GRY®WUIORIQCRQR PDXL
QHOOYDUHD SL* VHWWHQWULRQDO®OH S WULRAS WMILWRY DH & D BV VWX
HOHYDWR GL —J O PLVXUDWRGEBRUDRDNVWHRLO PRQLWRUD.
"XUDQWH L FRQWUROOL GHO PDU]R RMULHgSUH HMWMIDWRR L
WRWDOH GHQ@ SDUL D —J O QIROGDYDW WL -DQ HL G FD (
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$QDOL]]JDQGR OJDQGDPHQWR GHO SDWEDRHM®RD PQVXHOW/MR
IRQGDOH VL FRQIHUPD XQD PDJJLRU XML QRIQ IS UH PQ XWVWL
FRORQQD GYDFTXD SLe DFFHQWXDWDIXJUHOOD WO ] LRQ@GIR D
FRQFHQWUD]LRQL ULPDQJRQR SLes EDV\DH PH JOL RH DWW DFER.Q
GHOOH PDVVH GIDFTXD QHJOL XOWLPL VWUDWL GHOOD FRC
5LSRUWLDPR XQ HVHPSLR GL TXDQWRWDRIUGLGEHWMRHJIJU
GXUDQWH L FRQWUROOL HVHJXLRQL LDLW XBEEH DR 1R G\DU K

&HVHQDWLFR QHOOD VWD]LRQH LWLVXSHUFIOH OLL 1V RK
FRQWUR L —J O VXO IRQGR QS$HMOWDFLH ULV-SHWWR) D/LX
IRQGR H QHOOD VWD]LRQH LQGUXSHUILFLB HOVXDOIRWDHG i
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)LIXUD + $QGDPHQWL WHPSRUDOLXSGHOQFLHRWRLOHDNBRGWL@ XD H
OLQHD WUDWWHJJLDWD QHOOIX@WIR LFOQW DDQVHMWRNBL 3RUWR *DULE
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JTHODERUD]LRQH GHOOH PHGLH VWIVURIQRQL A®I1GHQL DU
WRWDOH QHL SHULRGL IUHGGL VRBSQWW WRW W.R GLDQN L QFYTHRF
SUHFHGHQWH PRVWUD XQ OHJJHUR D XRHERPS WGHMHYWOR UL C
9RODQR H /LGR $GULDQR SURSULRLE QY LLIDRYH URRWH YGL BIH@X L
DXWXQQDOH 1HOOD VWD]LRQH LOGDI®RWH. AIH & D R DSHELR O Y H(
g VWDWR GL —J O PHQWUH QROWR "®WULEDOGIO VIHBSUH
GDOOD FRVWD LO GDWR FDOFRODW® VWIPBR HSBHILU D JLQY
PHQWUH OJDQQR SUHFHGHQWH HUDOH FRDPHQDVV WD RICRQSI
g ULVXOWDWD OD SULPDYHUD QHOOJDDHWUPH@WVIRQPMLUIE
&DWWROLFD
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)LIXUD + 9DORUL PHGL VWDJLR@DOG H 6®IF ID]RR/QRL WRWDDOH LQ VXSH
QHOOH VWD]LRQL D H NP GDOOD FRVWD
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/TIDQGDPHQWR GHL YDORUL GL IRVIRWR O fiDOQRL YRH ®QHX
DQWLVWDQWL Of(PLOLD 5RPDJQDL*FRGPHQRDDKBDQY\DALLWE LL
OH VWD]LRQL FRUUHODWD DJOL DXH RHOFW LG G H JENLF DG B R
SDUWLFRODUH GD TXHOOR SDGDQR

J/THODERUD]LRQH GHOOH PHGLH DQQXDIXQL PDUPDUVDR W UHH
GHFUHVFHQWH QRUG VXG H XQR FRVWR OBPQJR DQ@ FRKWIDQW |
GL 3RUWR *DULEDOGL VL VRW W FOQ\LIOMHD WD LG I¥ B O R Q HD PH.G

FDOFRODWR D NP SDUL D —BR® H DORDQO VEUH H O/NWID] WR
W U D H —J O 'DYDQWL D RGIROBD XRODM®RRVIH \DFOMWR
QHOOD VWD]LRQH D NP D FRQUHWPDDGHD T KIHD O B HEL

DFTXH GROFL GHO 3R VX TXHOOH PDVWLL @GHJOQ PR IURBQWMR
HYLGHQI]LD XQ LQFUHPHQWR GHORWLPLHRELHWHHD O HNPWDD IORX
GD /LGR GL 9RODQR D &HVHQDWLFR SLY¥DXOHRVW\WRP 88 DR F /AW
QHO SDUL D —J O ULVSHWSDRID@®OD PHGIOD QHO
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)LIXUD + 9DORUL PHGL DQQXDOWGHGCEHODY LBRYLROQR VWDW®BDYR LQ VXSHU
QHOOH VWD]LRQL D H NP GDOOD FRVWD

(ODERUDQGR OH FRQFHGWUDRHEQD /WBB2RQDOH VL RVVHL
HOHYDWL LQ DXWXQQR VLD QHO @QHTXWO LR L S\.F HQDF RN WX
HVWDWH HG L PLQLPL LQ SULPDYHUD D)D HWFHIDR@®D &R WA
QRUG GDYDQWL D /LGR GL 9RODQR FBQ XQD ®H®L DQPIHN
TXHOOD SULPDYHULOH PROWR VLP RN HWW{HODDP H® WL YLD
ULVXOWD SLe HOHYDWD FKH LQ G4V B V®IF RQDMDL RUID O R RV |
,Q J)LIJXUD VL HYLGHQI]LD DQFKB OB §WWWRG.LSRVHQRQ
SL PHULGLRQDOH GHOOD FRVWD FIRMKPOUGRH HOBUH.RED K
VHWWHQWULRQDOL FRPH YLVWW UDQFWKB VBIH UL QERL DOEHWV Y R) X W
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FDOFRODWL QHOOH VWD]LRQL D H NP GDOOD FRVWD

,Q )LIXUD VRQR PHVVL D FRQIURQRVR HD®DWLLY P HPE I XD IR
FRQ TXHOOL FOLPDWRORJLFL GL UKIHOXMHGWR EDRGRODW L
QHOOH WUH VWD]LRQL SRVL]LRQH BDOBR GHVHIDDIW DFRRH W&
1HOOD VWD]LRQH VL ULOHYD XQ GHEQHPHMWRQGWXWWO
GHOOYDQQR FRPH DQFKH D &HVHQDWVYARGISUHQEPHRW D
SRVLWLYL FKH LQGLFDQR XQ LQFUHNRHOQUWRHOQWE HW W R DLt
SULQFLSDOPHQWH QHOOD VWD]LRQHVHWMHPEEH GWGXIDAMLP Bl
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)LIXUD *+ 9DULD]LRQL GHL YDORVLRRRGUHPHMOVILYOR GHOOIR VWD]LRQL
FRVWD SRUWR *DULEDOGL ERWWRIDDWDFRQ FRQIURQWR DO YI
FOLPDWRORJLFR



$QDOL]]JDQGR OJDQGDPHQWR QHOOH GXHXWVID]LRRESRR WML
ORUR LQ GLUH]JLRQH QRUG VXG VL WR LGHIWMDL DR RKQD SAHD
YDULDELOLWj GXUDQWH OfDQQR RQILGR +GRP SR8 D QR VI$ H\W
VWD]LRQH GDYDQWL D &DWWROLFD QBOJUD NWR|HR QG H QPLLE
GXUDQWH L FRQWUROOL GHO P DXW|RQXIXDODL \DHW W L P-BIQQ
FRQGL]JLRQL PHWHR PDULQH LQVVDPHIQOLR R @RV WW DMM IGQ\
QRQ VL VRQR SRWXWL FRVu FRQI|WRQWDWLIHE LRDWH CGHOOP
FRQWUROOL VXFFHVVLYL HVHJXLWL GXUIDDVOHLQ®HSWRL
PRQLWRUDJJLR HFFH]LRQDOH GHODWR BEBQEEBWH¥DQL@R LU
LQIHULRUL D —J O VLD D QRUG FKH D VXG GHOOD FRVWD

,O YDORUH DQQXDOH SL* DOWR YIWXIWLBWHR QM YOMW D FGTXH G
PDUJR QHOOD VWD]LRQH D NPYBQYDQWL D ODULQD GL 5
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)LIXUD + $QGDPHQWR WHPSRUDOHLQHOX SRIVIRBRHUBIBDWOWH YWYRVD]LRQL
9RODQR H &DWWROLFD D NP GDOOD FRVWD

/D UDSSUHVHQWD]LRQH GHJOL DQYG®RIPQWASBHO ARV IR URX C
OXQJR L WUDQVHWWL GL 3RUWR *DULEDGGD K RMW B QDWW
SLe DPSLH H PDJJLRU YDULDELOL®I*LWDHWWSHHQWLFILRIQQ B® O
/IXQJR OD GLUHWWULFH GL &HVHQDWLERH T H YDW 8 HED LIDR\RWF
D NP GXUDQWH OJXOWLPR FR QW URROUIR G H FRPSQUGIR HH WH
—J O $QFKH D &HVHQDWLFR V3LVRI@RYWRLWHYDHOL L YHL
GXUDQWH LO PRQLWRUDJJLR GL GLFHWIERIH. BRQ -FR @F B Q WL
ILQR D NP DO ODUJR /D )LIXUD GPPRVWIEX]ORQPDGSSD
UHDWWLYR PLVXUDWR QHOOH DFTXHRGOLVKSHUXLMIH GXUD
GHO GLFHPEUH FKH HYLGHQ]LD @®LRIRGW DU IGAHHLWDR ]Q
VHWWHQWULRQDOH D FRQIURQWRHRQ TXHOOD FHQWUR PHI
/TDQGDPHQWR GHO SDUDPHWUR QHGQH MFJIXBIUGELHI FR®RV K
IDQQR HFFH]LRQL DOFXQH VLWXD]LRIQW W K A EVWLH VIR QR YWHHRJE WL
VWD]LRQL H HG D QRYHPEUH QHOOHGRWB]ICRQL
FRQFHQWUD]LRQL VXO IRQGR HUDQR ¥ ¥XISBIIURUELB TXHOOH
$QFKH SHU LO IRVIRUR UHDWWLY R XM LY R QHEROHD WR H. @ UM
IDVFLD FRVWLHUD SL+ UDSSUHVHQWD®H \G-H G & DHOR VX B HW



1HO JUDILFR GL )LJXUD

SUHFHGHQWL
ULVXOWDWR LQ DXPHQWR

OH OLQOIfHH WRIODXN WRH@BLEPRAISB RV \
VLVWHPD H LQ WXWWH OH DUHD OH WHQGHWIBWWQHDDW

OH PHGLH GHO

RV I RWRH H HFEHMWLLYRR  WPHW WUHE

6WD]
o NP 6WD]
» o NP
N \
® N
s2) ™
3]
JH IH  PDU DS PD VBLX RWX Q®Y GLFH IH  PDU DS PD VHLX RWX Q®Y GLF
6WD]
o
o - NP
7 I
o~
g ™
™ ™
JH . IH " PbU DS PD VBLX ROX QRN ‘oifY
6WD]
6WD]
o o NP
T |
N N
™ o
o™ ; o™
PbU DS PD  JLXRWOX QRYJ GME JH  IH_PDU DS  PD VBLX RWX QRY GLF
6WD] 6WD]
o NP © NP
T |
N N
™ 3]
™ 3]
1 - ",0.
g\?_\(} : ‘. L
4 K J Y P
JH IH7 PDUT DS PD WHX R®X Q®Y GLF |y ' ppU DS PD  WHX R@X QMY GLF
JLIXUD + $SOGDPHQWR WHPSRUDOH GNJASRVIRUUIRHUBDDY/MOL FRQWLQXD

OLQHD WUDWWHJJLDWD OXQJRUQHDBDLAWHWWHVHIOQDBW IBRRIWR *



OLFURJUDPPL OLWUR

@ 6WD]LRQL *RUR &RPDEFBWIDRLRQH &HUYLD &HVHABOWDHRQH &DWWROLFD

)LIXUD *+ OHGLH JHRPHWULFKH DHPDONLERUGHO WVRMRGR UHDWWLY
OXQJR OD FRVWD GHOOSYf(PLOLD 5RPDJQD SHULRGR

)LIXUD + 0DSSD GL GLVWULEX]LFFQHHMRSHB2LFQABDOQHORQJIJR OD FRVYV
NP DO ODUJR GXUDQWH LO PRQLWHRWDJIILR GHO GLFHP



J )RVIRUR WRWDOH 3 WRW

$QFKH SHU LO IRVIRUR WRWDOH OfDBRM®H HQWW® RD Q8 X DIH
QXWULHQWL HYLGHQ]LD YDORULPBUF B®WH YQMQOM DWDHOL IVH R
ULVSHWWR D TXHOOH UHJLVWUDWIKXUWE T XVHROQMRD UPDHBUSLUEH \RHQJ
DQGDPHQWL ULOHYDWL QHOOH XQWIR| LRI ER WV D SRYDL]QRQDY
D QRUG OYDOWUD LQ TXHOOD SLe PHULGRRGD OYR O DI®ROL
FRQFHQWUDJ]LRQL LQ VXSHUILFLH ULBBQJRRRWYROODL BDJJ
HYLGHQ]LDQR LQ SDUWLFRODUH WUMRDSLFFKL D—RDW]RH QH
FRQWUROOL GL ILQH DJRVWR —Jo
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JH IH PDU DS PO VIX  ROX @RY GLF

)LIXUD + $QGDPHQWR WHPSRUDOJH \G¢H8H URVARH RQ WAROMD O W D]LRQL H
GDOOD FRVWD GDYDQWL D /LGR GL 9RODQR H &DWWROLFD

/THODERUD]LRQH GHL YDORUL PH®U DLQV BAX®/H U FIRFQ IHH UPXDQ
GHFUHVFHQWH QRUG VXG H FRVWD QDWQMNHB/IWLDEEHQ@/K 3\ |
&HVHQDWLFR 1HOOYDUHD FRPSUHVDRUWB WMWIR OFID QB8 DPYE
IRVIRUR WRWDOH q SLe YDULDELOGEHHLPWUHW\R QP HWBIF F R
GDL EDFLQL FRVWLHUL HG LQ SDUWLFRODRYVED ARG A0 D
DQQXDOL FDOFRODWL QHO )LJRUDD S DWLVOLHYRDO R Q H. Q FHDH
SL FRVWLHUH 1HOOD VWD]JLRQH WLP B8R UMDMWNDHX Q QIQRUMIE
LO YDORUH FDOFRODWR g VWDWR SDULJO GHG-J O FERC
FRQWURWHQGHQ]D OD VWD]LRQH G D YWCRQ WH G R& [ WL\ RHDULIE
TXHOOR GHOOYDQQR SUHFHGHQWH LLIPKSIH W W l-¥ D ®H Q W H
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)LIXUD *+ 9DORUL PHGL DQQXDOUEH GHIXY URVWRQR WWRIWPGIH LQ VXSHUI
QHOOH VWD]LRQL D H NP GDOOD FRVWD

,0O FRQIURQWR FRQ OH PHGLH PHQWVDVWH QX@IRH OOV B ROVRQL
GDYDQWL D 3RUWR *DULEDOGL &H\DH®BIWLBRFBLERDWR®R
FDOFRODWD VX XQ GDWDVHW VX OXQJR X3YH UWIQRFGRIPHQWR
VLIJQLILFDWLYR VROR QHOOD VWD]LRQH SL* VHWWHQWULRQ
$ 3RUWR *DULEDOGL YDORUL SRVLWWRLO LLFIKWE HALWRL IHQQ |
VXSHULRUL D —J O VL VRQR UHJLVWWAUHDRER HD PQ WHRQ HPDD)
RVVHUYD FRPXQTXH XQ WUHQG QHJDWLYR BAQDYPABUDR |
ULIHULPHQWR FKH DWWHVWDQR X Q@0LRICAL GX]LRQR USRH Q/GQRAV |
DFTXH GL VXSHUILFLH )LJXUD

3 7RW —J O
3 7RW—J O

)LIXUD *+ 9DULD]LRQH GHL YDORVLRRRGW PMQOVHOQH®K® IVWD]LRQL D
+ 3BRUWR *DULEDOGL *+ SGHVHROLWDFRQ FRQRBRIRMOWR FRQ LO YDC
FOLPDWRORJLFR



3 7RW —J O

/THODERUD]LRQH GHOOH PHGLH VWDHNPREBDONPQEDO B8 DVWmR\
HYLGHQ]LD VLWXD]LRQL YDULDEL®L RVYHWIYD XQO) WHQBUY
FRQFHQWUD]LRQH SLe EDVVH LQ SULRRIRWH U RNH HFFHIERIQ K
LO GDWR PHGLR SLe DOWR LOVRVYBRRXWR d ¥ VBDWRDY H 1
YDORUH GL —J o
'XUDQWH OD VWDJLRQH DXWXQQDO W DW H RIYNHQW UPLR ORVGRL \
WXWWH OH VWD]LRQL FRQ XQ UDQJH WUD —JOH —JO
$ NP L YDORUL GL IRVIRUR WRWDOQH DLQP M R SHU [LF-L I DWR/
GLVFRVWD GD TXHVWD WHQGHQ]D OD VWERROHWWL GB
FRQFHQWUD]LRQL PHGLH SLe DOWB GXUDQWH OD VWDJLRQF
,Q )LIXUD VRQR UDSSUHVHQWDWLG BOL SDQU®P PMQM L GDY
&DVDOERUVHWWL QHOOH VWD]LR QLD FRRWLWIDR ©RMY H YOL G H QI L [
VWHVVR DQGDPHQWR DQFKH VH D YRO®WHFRQ FRQWB QW
HFFH]JLRQH L YDORUL PLVXUDWL Q® OWLU Q@LBHGRYW UDHDR X
QHWWR GL —J O QHWWDPHQWMRV®BEBODRVW D LIRXHO OB LU L

0, QYHOQR LPDBHWYDIVDIVEX W X|IQ QR 0, QYHR@R LPDBHWDVDIVEHXWXQQR

3 7RW —J O

B fﬂ%ﬂfﬁ F%Wﬁr‘ ﬁf&Fﬁ
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)LIXUD *+ 9DORUL PHGL VWDJLREDPAIGCGHGCGEBYIRD/IIRUR. WRWDOH LQ VXSHI

QHOOH VWD]LRQL D H NP GDOOD FRVWD
o
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&
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JLIXUD + $QGDPHQWL DQQXDOL BGHSHIRVFRHRQWA®/I® YW DLRQL H D
GDYDQWL D &DVDOERUVHWWL



*OL LVWRJUDPPL GL )LIJXUD PRVWRI/QOR H ¥ FRRU U REGALWIR \F
UHDWWLYR PLVXUDWL GXUDQWH LGL 9R@HDM®RDHGVDYLREGID]L
GRPLQDQ]D GHOOD SULPD FRPSRQHYWHXLVQL WHXOWN WR P B RIR-
RUWRIRVIDWLFD HVVHQGR LPPHGLDW PPN HI LDWR/S® DQ VR
SUHVHQWH LQ DPELHQWH PDULQR q VSHVVR GLIILFLOH GD
/YDQDOLVL GHOOD WHQGHQ]D H OAXE RQDWF WHPHQWRDQH B R !
VHWWHQWULRQDOH HG XQD GLPLE&XRHRDWHI HQQ AXOM®OIR @Bl LA
FRPSUHVD WUD &HUYLD H &HVHQDWLFR LLQYDORDW LP HGV SW
TXHOOL UHJLVWUDWL OYDQQR SUHFHGHQWH

OLFURJUDPPL OLWUR

B3 WRwO3 32

)LIXUD + ,VWRJUDPPL LQ SLOD ULNNMODWHRSPPUDOLDGBOPHRVIRUR
GHOOTYRUWRIRVIDWR QHOOD VWD]LRQH /ILGR GL 9RODQR



OLFURJUDPPL OLWUR

@ 6WD]JLRQL *RUR &RPDFBEKMRD]LRQH &HUYLD &HVHQBPWDHRQH &DWWROLFD

)LIXUD + OHGLH JHRPHWULFKH DQQXWDROR &SHHO WRIHRGRHWRWDOH LQ V
FRVWD HPLOLDQR URPDJQROD SHULRGR

/TDQGDPHQWR GHO IRVIRUR WRWDB¥YL GO /X SHNQLFKLHH SH U XT
SDUDPHWUR FRQFHQWUD]LRQL H HQXMALKDJLRSH VP\D RJ DRTUXLHI
QHJOL XOWLPL VWUDWL GHOOD FRORQIQDODGHDSIXD/VFRHELC
IOXWWXD]LRQL OXQJR LO WUDQNB@RVELG P BR B D\R H WU VESHOK
HYLGHQ]JLDWH SHU LO WUDQVHWW R iEQ OCH V WQDMRGFHR GLY V8L
GDOOD ULYD

6L HYLGHQ]LD DO ODUJR XQ SLFFR GHFFODPLRQMIDIHR QB WVXS
GDYDQWL D 3RUWR *DULEDOGL LO8QVHOWWHP FDB FBWH IHOH Y C
TXHVWD YROWD QHOOH DFTXH GL OR QMR IQHOIODN DY Y H. ROV
ULOHYDWR GXUDQWH LO PRQLWRUBDIJXAR GHO DJRVWR SDL
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K 6LOLFH UHDWWLYD 6L 6L2

/THODERUD]LRQH GHL GDWL GL VLOLFR RH PM® LD DD B QWO
VRWWROLQHD XQ PDUFDWR JUDGLHQWUWHP I HIKHV DY KR $E |
TXHVWR SDUDPHWUR OYDQGDPHQWRHLPDUXORUI4FYWUHQY W
FRUUHODWR DOOJDQGDPHQWR GHOIO I WBLRIUFW B VGIP 16 QW HE 05
SDGDQR )LJXUD $ GLPRVWUD]LRQH RV VKB YDV X @ RQUGLQK
ODUJR D SDUWLUH GDO WUDQVHVDWRVBQ LFDU WHRQVDWH EBS B G L
SRVL]LRQDWH GDYDQWL D /LGR GULBRRODG®R LQBOW®IDBHDOFW
PROWR VLPLOL IUD ORUR FRQ FRQFHNRVDD]OPWL R{O/if B D Wb
QRUG GHOOD FRVWD LQWHUFHW RV & L UHW DVFDEPLH@WH P QX M
TXLQGL SLe VHQVLELOH DOOHHN XYW @ XD DPLRQH GILDWXWWL SD

(] NE NBE N F&E NP
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7TUDQVHWWL
)LIXUD *+ 9DORUL PHGL DQQXDOLGHGEPOIDD MIRAQLIF WWDH@BDMWLYD LQ VX
VWD]LRQL D H NP GDOOD FRVWD

*OL DQGDPHQWL WHPSRUDOL UDS SNGIR HFR\W B WQW.QD) L RXQALDP I
H YDULDELOLW]j SLe DFFHQW XD W ¥ LQ HFO@IHWWW@HIOROID U HD S
GHOOD FRVWD ORFDOLWj /LGR GI. 9RDDQFL D OF QA RQRFD
&DWWROLFD 6L RVVHUYDQR L GRIUDUJLROGMDWL QRUY B O BWIH
HPHUJRQR OH FRQFHQWUD]LRQL DROQDHP HQWRXWWL L SXQWL

R -

6L 6L2-J O
|

6L 6L2-J O
|
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)LIXUD + $QGDPHQWR WHPSRUDOR 60O ¥ WDDPURGLUMHDWWLYNDP GDYDC
GL 9RODQR H &DWWROLFD



/D PDSSD LQ )LJIXUD PRVWUD OD GHVWHODX]L\RQOH AH) W
PLVXUDWD SURSULR GXUDQWH L FRQWUROBOHYHDW L LQ RN
VWD]LRQL SL+s LQ FRVWD H QHOEAIKOH BD SID>UJRW MWHQAMWDL RR G
FRUUHODWD DOOH IRUWL SUHFLS LEAUM LARKQH. FGDX IGIHQWWHY RLLOQ E
DXPHQWR LPSRUWDQWH GHOOH ISR 5\W DW HFRIDID ULHX BID 6 REDNFL
)LIXUD ,O YDORUH SL+ DOWR-GHOq VWPDNMR DHILVWUDW
PRQLWRUDJJLR QHOOD VWD]LRQHYDQWL [N BRGDORO PDEREWD G

BT TTTT]

)LIXUD + O0DSSD GL GLVWULEX]MRWHY B HMO ¥ XBIHWUEARLHHB-J O ULOHY
FRQWUROOL GHO QRYHPEUH

/THODERUD]LRQH GHOOH PHGLH VWDJERQWDLFR@IR UPDQR
FRQFHQWUD]J]LRQL SLe DOWH GL VLOPE®LRHI DMONHAVDN D\YH
FRQFRPLWDQ]D D LPPLVVLRQL PLQLPH)GIXDBTXH D@PKH Gl
TXHVWD HODERUD]JLRQH VL HYLGHQ]LUDGLWXBUDGLHQWH GHFL
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6WD]JLRQL 6WD]LRQL

)LIXUD 9DORUL PHGL VWDJLRR®OMUGHLGHWAPHURIQALMWIHOOH VWD]LRC
GDOOD FRVWD

/H PDSSH UDSSUHVHQWDWH LQ )LIXUDQH P®WXSBIQRL PLH ¢
SDUDPHWUR VHPSUH FRPH PHGLD VVDDJLR®PDOB O [ DF E\RW |
/TLPPDJLQH IRWRJUDID EHQH OD SUHVHDEER®LG IVQ W/IHF K HPt
QHOOYDUHD SL* VHWWHQWULRQROHXBEOD P B V®ILR Q DFARH) MJ
FKH DO ODUJR D FRQIHUPD GH O OHL&HOOHQDE TXH) BW @/PL H.|
LQ SDUWLFRODUH GDO EDFLQR SDGDQR
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)LIXUD ODSSH GL GLVWULEX]LRWQMDGIHRQDPDOQRGHOPHDGNVYLOLFH UHDYV
VXSHUILFLH GD FRVWD ILQR D NP DO ODUJR



13 PRODUH

L 5DSSRUWR 1 3 IUD]JLRQH VROXELOH
,O UDSSRUWR 1 3 VFDWXULVFH GDOOD VHIXHQWH HTXD]LRQ

12 12 1+ 1
32 '3

1
1 3 5DWLER

/D FRPSRQHQWH ',1 YLHQH XWLGQH]®WDOFR@®R GGBMB2UDSS
LPSRUDQWH SHU YDOXWDUH OD SWRGKWWLOQMW jDE RO H K
HPLOLDQR URPDJQROH LO IRVIRUR GD VWKPBUM QHOOO
GHWHUPLQD]LRQH GHO OLYHOOR WU IIIDFVRWLRU AXD QP RV D Q WH
DOJDOH 4XHVWD FRQGL]JLRQH GL |RAD RUR O XP VW DYRRAIHO UM
PHQWUH OfD]RWR ULYHVWH XQ UNROR D®QD OEDPYWD®IW A
FRQVLGHUD]LRQH g OHJDWR DO PHFFDOQUWR/$®D QR RARDG R VIVO
QXWULHQWL LQ VROX]LRQH VHFRQGRHORXMWWYVWROHPIIS O RV
DOOJLQWHUQR GHOOD ELRPDVVD DOJDOM URLMRR| DB SHOWHP 1D
1 3 6H LO UDSSRUWR QHOOTDRUXD1 GLGLDUHWXBHHD PLX
LO IRVIRUR g LO IDWWRUH OLP DWORVHQOBFFUBNVRLEDHD @
DFTXH QRQ SXz HVVHUH XWLOL]]DWRLED GFE&H DO U KLH) WK B Y/ My
DO PLJOLRUDPPHWR GHOOR VW DWR R X.0F & HWDHAWLRYGRR GSHUHO/HH (
ULGX]LRQH GHJOL DSSRUWL GL IRWRIWRRLERU DEEDVVDUH LC
$QFKH QHO OD IRVIRUR OLPLWDDMVRWHUQL]JJD OORNVVWRIDW RF F
GHOOH DFTXH PDULQH DQWLVWDQWH WX{PWQLD BRPDNR
VWUHWWDPHQWH FRUUHODWR DWL ORLKHH & @ D WWWIRG IGALY WQ QRIKK
DUHD

&RPH VL YHULILFDWR DQFKH DOWUTXBE @ID TRPROQOFLK H RKAF WL
GXUDQWH OD VWDJLRQH HVWLYD

/D GLVWULEX]LRQH GHO UDSSRUWR RQ3. HOPSRE QW RS R QL PLAR
LQ XQYDUHD SL+ VHWWHQWULRQDOH /LGR) QB ROD@RU D
&HVHQDWLFR VWD]JLRQL H XQD PHWR@GLRQDOH &
FRQIHUPD XQfHOHYDWD YDULDELOLWL HPHWOLOBUL FD® GHD ¥
DFFHQWXDWD QHOOH VWD]JLRQL D NP GDOOD FRVWD )LJXL
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)LIXUD + $QGDPHQWR GHO UDSSPRJMRR L 30LQHDOERAHSMW OH VWDI]LR
OLQHD YLROD SHU TXN@®®H D NPHSDOOD FR



$QFKH SHU LO UDSSRUWR 1 3 VL q UDFB $FRIQWH QGW D W/@EGLRO O/DU
JHRPHWULFD LQ WUH DUHH FRQVLGKQDRVB DO HRSAW DJD,®S PBRI§
FRQ OTDQQR SUHFHGHQWH HYLGHQ]LQHXO®@M REDXUHF DW B HGEHR
PHULRGDOH PHQWUH ULPDQH SUHV\PRIRKGERQWO R WH JIXQU D X'

1 3 PRODUH

¢ 6WD]JLRQL *RUR &RPINFEWDRLRQL &HUYLD &HAGQDDYLRR L &DWWROLFD

)LIXUD *+ OHGLH JHRPHWULFKH DROXXDIONR SHIWOWUIHSBER HWR 1 3 LQ WU
FRVWD HPLOLDQR URPDJQROD SHULRGR
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$SSURFFLR PHWRGRORJLFR GL PMLOKXSOR IGL 58 O/LLHDI L
75,;

3HU OD FODVVLILFD]JLRQH GHOOR WWPOWR. @R ERVQW.BOH O
7JURILFR 75,; XQLWDPHQWH DOOD RHWDW®HYDWRF XD HO WK
LPSRUWDQWH SHU GHILQLUH H F O VG/H OLG-PHAR \OLR/ W MDDV R |
ULSUHVR DQFKH GDOOD QRUPDWLYD GQ FODVWHEBDDWRQH
VWDWR GHL FRUSL LGULFL
/D VFDOD WURILFD FRQVHQWH GL LFSRVRAHUB LL O LV H VU WRHHPO!
HVSULPHUH XQ JLXGL]JLR GL TXDOLWRQRKH LVH DMK LIVIE HO I
SURGXWWLYLWj HG DJOL HIIHWWL DPELHQWDOL
JTLQWURGX]LRQH GHOOY,QGLFH 7URRWER G5BWj H 5CH 0O 6 R,Q\G
OYDEEDQGRQR GHOOD FDWHJRUL]]DJHRGH WR\RVYLEDROMUD G LA
OLYHOOL WURILFL LQ WHUPLQL ULJRURVDPHQWH RJJHWWLY
/T,QGLFH 75,; SHUPHWWH LQIDWWLVGQ VRANWLH&HHLU 5 DXLD ®/ i WA
IRQGDPHQWDOL LQ XQ LQVLHPH GL VRBROIGD YBPOQRHUHQ
LQIRUPD]LRQL FRPSDUDELOL VX XQ WDRIRFKD QHY LGWD @B &
VWHVVR WHPSR O XVR VRJJHWWLYRLBL GHQ®RPLYBWRUQTF
OLPQRORJLFD
, SDUDPHWUL IRQGDPHQWDOL FKH ARRGRWERFER B0 OMUGHID
ULVSRQGHUH DL VHIJXHQWL UHTXLVLWL
HVVHUH SHUWLQHQWL DG XQ GLVHDIBRXE LP DQG& IQFRH FROVRV LI
TXLQGL GHYRQR HVVHUH UDSSUHVHOGXWDRRQMLGLQEWRRPV'
ILWRSODQFWRQLFD FKH GL GLQDPLARQWHIQGD B3R G XHRR
LQ PDQLHUD VLJQLILFDWLYD H LQHTXLYRFDELOH
SUHQGHUH LQ FRQVLGHUD]LRQH LG SHMSUFILFSHIOH. OmDW MRy
YDULDELOLWj FRPSOHVVLYD GHO VLVWHPD
HVVHUH EDVDWL VX PLVXUH H SDUDPH@WHY.DGLL WORHONLDD R |
SDUWH GHOOH LQGDJLQL PDULQHLHPRIQQ O/RIUDEIUWR BR VDL
,O VHW GL SDUDPHWUL XWLOL]JDUWRLLFHRU 1B, : F VQ FRIOR. GRIDR
FDWHJRULH
D )DWWRUL FKH VRQR HVSUHVVLRQH GLUHWWD GL SURGXW
& OR URDL GPQDP 3
2VVLJHQR GLVFLROWR HVSUHRPR LEH YSLHDY ER QM XD HY [
DVVROXWR GDOOD VDWXUD]JLRQH $VV> 2" @ _2°
E )DWWRUL QXWULJLRQDOL
JRVIRUR WRWDOH HVSUHVVR LQ —J O
', 1 D]JRWR PLQHUDOH GLIVERROWR+ 11Q12-J O



/TDQDOLVL GHL GDWL PRVWUD FKH QRQDXQR SGHL LEDUBP
GLVWULEXLVFH LQ PDQLHUD QRUPDOHSHUWYHV SHWUW B BHDV ULG
LQWHUHVVH OD VHPSOLFH WUDVIRUP DKHR QK GARFID @/HDF LSH
DSSURVVLPDUH DOOD GLVWULEX]URBHLQRUPDOH TXHOOD G|
5LFRUUHQGR GXQTXH DL @R MNMULXWPW XARD EDVH GHOOY,QGLF
,QGLFH 7URILFR 75,; /JRIJ>&KD [@2' _[1[3@ >
I1XPHULFDPHQWH WDOH LQGLFH g GDIIHUHK®]LARESR R@R FOPLV
VSHWWUR GL FRQGL]JLRQL WURILFKB FXHT XD QFRUFDOBQ
SURGXWWLYH WLSLFKH GL PDUH DSWHWRQ WD S D RHGXMUMRL Y Bl
DUHH FRVWLHUH HXWURIL]]DWH
9D FRPXQTXH SUHFLVDWR FKH QHOOIRUKDAAL V8 RWUILGIDW D W |
GDWL ULOHYDWL QHOOH GLYHUVH DHHHXBRWWLHUH VRQR FF
,Q GHILQLWLYD OTXWLOL]]R GHXQH? 5R;QGIDWIRIVGIHOD WUH HVL.
LQWHJUDUH SLe IDWWRUL LQGLBDWRUPLGHOHOYFARW
VRIJIJHWWLYH EDVDWH VX VLQJROL SDUDPHWUL
ULGXUUH OD FRPSOHVVLW] GHL VLVWRRIUFRWNYBOR FH
TXDQWLWDWLYR
GLVFULPLQDUH WUD GLYHUVH VLWXD]L8RVVVBDQIR X\G
FRQIURQWR GL WLSR TXDQWLWDWLYR
8QD SL+ GHWWDJOLDWD GHILQL]LRWQSL WGDH RF WID/DHHU D SFXUR R
HVVHUH DETXLVLWD QHOOD SXEEOLFD]JLRQH
5% OROOHQZHLGHU ) *LRYDQDUGL * 0R&QKDIUPIFWH USL F1\Q DR
WKH WURILF FRQGLWLRQ RI PDULQH FRRDMWHQF A DWR UNVK HZ
$GULDWLF 6HD 3URSRVDO IRU D WURSKILEFHGFRDWH W XTXDLC
LQGH[ (QYLURPHWULFV 9RO LVVXH
/T, QGLFH 75,; YLHQH LQROWUH ULPKLHOUWRHQM® 'GOL T XD O P&
FKLPLFD FRQ L UHODWLYL OLPLWH GNLEDEDVRQB &KOBDMRL
HFRORJLFR GHOOH DFTXH PDULQRPHR\WLAIQXL MR G R WAHVDIW
L OLPLWL GL FODVVH WUD OR VWDVBR U%XRYRXGRTEGHD PR B
LQGLYLGXDWL VX EDVH LGURORJLFDWREHUWQ G XD BUR WG B RO
HPLOLDQR URPDJQROD LO OLPLWH GL®%ORDQYR/'H H7 5T X H /@
S6XIILFLHQWH q
/ITDQGDPHQWR PHGLR GHO 75,; QHO QL IPRVWUID SNP OXQUW
FRVWD XQD WHQGHQ]D D GLPLQXISUK \DHVBW & Q R/ GLORAYMHD M/ W E
SRVL]LRQDWH QHOOfDUHD PHULGLRQIHIH FBHO DD PRI/ORU A F
75,; WUD OD FODVVH *%XRQR’ H 36XIILFLGDWH R GGLQ$DOQIDE
5LPLQL NP 1HOOH GXH VWD]LRRL GIPYGRWILQDV L& IDWSA R ¢
YDORUL PHGL ULPDQJRQR LQIHUIRWLj P BLVAW AW Bl QFA.R XL
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)LIXUD + OHGLH DQQXDOL GHO WRD]LRQ D QHOMWP\GDOOD FRVWD

,Q ULIHULPHQWR DL FRUSL LGULFEHIOQGLIMWM.GXDWI)LIRQUDSSO

QHO VLD LO FRUSR LGULFR &' VLD QWDRRU XK RL G/UNLD-\
DPELHQWDOH 36XIILFLHQWH" FRQ YDWH WGL 7AbL | HUX P HQMRRJ H
ULSHWWLYDPHPWH QHO &' H QHO &'

/R VWDWR WURILFR 36XIILFLHQW H FA X b DRARDNRL ]$ D ROGPEW WQ Y
GL HXWURILD HOHYDWL VFDUVD WUDWSIRQDID GIGOIOSR DV
IRQGR FKH SRVVRQR LQQHVFDUH VWDRHQMRYRARUHQ]D QH:

3 *DUL UGS &RUSR ,GULFR &'
75,; il 67872 752),42

| we212
[t | e8)).e, (217(]
/ $GUBDQR &RUSR ,GULFR &'

75,;

)LIXUD + 9DORUL PHGL DQQXDOH FRUGL I&,ULFHL GX

&RQIURQWDQGR L YDORUL PHGL QBQXPHULBGEROT,QGLFH JX
VL RVVHUYD XQD GLPLQX]LRQH GQIO 75&HYHQOWLGRH N
&DWWROLFD ULVSHWWR DL GDWL 6B®BROP W Q FQUHPHQW P
VWD]LRQH GDYDQWL D 3RUWR *DULEDOGL )LJXUD
J/THODERUD]LRQH GHOOH PHGLH VXWDWIDRQD OARGWO TI5Q:ROX C
ODUJR HYLGHQ]LD YDORUL PHGIHVYVRS8HH LLRUD XOADX Q QL WRHQ | +
XQD FRQGL]JLRQH 36XIILFLHQWH HVBAMMDLQWYHSHLPRY R UMDY Bl



VHWWHQWULRQDOH ULPDQH LQ FODVVRWEXDIWLHHHIQWB O RWHIC

DWWHVWDQR XQD
)LIXUD

"% XRQD’

&RQIURQWR PHGLH 75,;

FRQGL] LR GH GOHAHT R VIVDAOH.R\O B
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3RUWR *DULEDOGL &HVHQDWLFR &DWWROLFD
NP NP NP
JLIXUD *+ &GRQIURQWR WUD LO YDNORUNDPHRELGRRDGHO 7B0Q, QHOOH
FRVWLHUH D NP GL 3RUWR *DUH¥BODBWLVR/ DYMROIJHR QH& &DWWROL!
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/ GL 9R@DQR

YLIXUD +
FRVWD ILQR

ODSSH GL GLVWULEX]L RIXD BFE OFRIV@®LARLTLDQR URPDJQF
NP DO ODUJR PHGLH VWDJLRQDOL



,QGLFH GL TRUELGLW]j] 75%,;

/[T, QGLFH GL 7TRUELGLW] 75%,; UDSSRHWHDRQG D QVDPHU Q W/H & I
OD YDOXWD]LRQH GHOOH FRQGLIRBRGRDWEHHR@WDOL GHOOTt
J)DFHQGR ULIHULPHQWR DJOL DOJRULWSSE AIPFDUHH DWILOWL L@ «
VWD]LRQL FRVWLHUH FRQIURQWDQGR FRGWHR/QVXIXG RDHERWE
75,;

/ID WUDVSDUHQ]D GHOOIDFTXD PLVXUDX\LNFFR@QGLYBER UGLD |
SDUDPHWUR QHOOD GHILQL]JLRQ K DBEHMNWJHGCHDOHWWNHXIH WRT
TXDQWR HVSULPH OD FDSDFLW| GLX3SHGH WOUHVLW @ B VAHRQ®IDG(
HXIRWLFD QHOOR VWHVVR WHPSR TXMRRAS RU M WWDD LQRXQ S,
7TURILFR XVDQGR JOL VWHVVL DOURUILDWMPWRXW LAAXHMWR SH
WUDVSDUHQ]D g OD ULVXOWDQWH GLHDGPEDRKARRWOUTTDNVNRRIEEQ
GHOOD OXFH H SURFHVVL GL 3VFDWWH UQIQJEL O VO \DRGV WD
JOL DFLGL XPLFL E OD ELRPDVVD UW\WRBRODXQY/PWVWBQLFDU W !
PLQHUDOH

6L SXz DVVXPHUH FKH HFFHWWR SDUWLRRODQLF¥YHWXIDDJVER
QRQ FRQWULEXLVFRQR D EUHYH VFDGGDB ONHP S/RIDD/GHD LDHXJ D
DFTXH PDULQH TXHVWI{XOWLPD q GHWBOMPDQDBLRPBVVE
ILWRSODQFWRQLFD H GDO SDuUwQ APHROGHWR LRRRUIDQLFR PL
'DOOD HODERUD]JLRQH GHL GDWL GHW WOWOLW B DOICHD Y2W C
VHPSOLFH UHOD]LRQ@HHWUIDDNVGRWURIQ®™OD 3

756 3s & K

/ID UHOD]LRQH 7RUEDGYWH @G RKBIHRLIQQAWMD SFRPH LO UDSSRUWEHF
SRWHQ]JLDOH S H TXHOOD PLVXUDWD D

75%5 7563 756
H OTLQGLFH GL WRUELGLWj 75%,; gDMHOFREBDWR®¥»RPH ORJ

75%,; IRJ7T5%5

8QD VHPSOLFH LQWHUSUHWD]JLRQH GIOXIHKH\ROQOR IRWGALEHDRB
ELRVDWXUDWH ULJXDUGR OD FORURILOODLOHRQWWRE XWR
FORURILOOD H GHO SDUWLFHOODWR PRBRWIDHQ VHR 78RV XO W
FORURILOOD GRYUHEEH FRQWULEXLUH SHU HFF
,Q )LJIXUD VRQR ULSRUWDWL JQLUDGSRBWRWRLOGHI /5
VWD]LRQH VHWWHQWULRQDOH D ORQIURQWR FRQ TXHOO|
,Q JHQHUDOH YDORUL HOHYDWL GL @L,753R,yUYXESESRAQABRRQRD D
FRUUHODWL DG DOWD YDORWILRGYLFORIURHQDIOD QHL JUDILFL
VLD QHOOD VWD]JLRQH GRYH DGSBQWRQMOIROR WGL S5,  E
75%,;



1HO FRUVR GHO VL RVVHUYD XQD 5V;SQFAFDMD WDIJ]ILRELF
3RUWR *DULEDOGL D FRQIURQWR FRQ OO.D] VWD ]QRQ D U&
PHULGLRQDOH GHOOD FRVWD 3HU HOWWID REH7Y % ,R \WAXHSUYUIL
D WHVWLPRQLDQ]D FKH QHOOD GH®WB FRIFKBRIQRQ W HE HQR D .
SDUWLFHOODWD g VSHVVR SUHGRP L QPUR\DH JDLCSHI WIWR) DX O
ULJXDUGD OfDQGDPHQWR QHOOD VWBWWDRPHQWH SHBBRIOL
FRQWHPSRUDQHDPHQWH D EDVVL YDOBUIU IGRGL5 %L * LQHSIUL

75,; 9V 75%,; 6WD]JLRQH 3RUWRP *DULEDO/GL; 9V 75%, ; 6WD]LRQH &DWWROLFD NP
/\ /\M/ o]

)LIXUD *+ &RQIURQWR WUD OYDQGDPRIQWR B HIUQREALGHFIE IWWRUELGIL
QHOOH VWD]LRQL FRVWLHUH GL 3R UBWA WONVWREDOI LVW NIDRRIQH
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, GDWL GHOOJDQGDPHQWR DQQXD/QOWHQLRERQHD®WDHVL LQ
JLIXUDDWWUDYHUVR OfJXWLOL]]R GL X{IRQERDW &BIWLSOR® 7
YHUVR LO 75%,; QHOOH VWD]LRQGHO &'HH ®AC D TLL@OWHIE
YLHQH GLYLVR LQ TXDWWUR TXDEGHBQR/LGIGHIEQLWL75P,0
ULVSHWWLYDPHQWH

/D ORFDOL]]D]JLRQH GHOOD FRPBELWPRRGH BLHLVFRQ RIXID G 0L
LQWHUSUHWDWD LQ EDVH DOOD WDEHOOD DOOHJDWD DOOD
)LIXUD

,O0 FRQIURQWR WUD L GXH FRUSL LGULPL&GH XD QRRL W B OFF
FRPSUHVD GD /LGR GL 9RODQR D &DWBOERU WBDWWRUL D BDY
QHO TXDGUDQWH % FKH LGHQWLITKE FLRD RGWHQIUGILY D6 %
GD ILWRSODQFWRQ $QFKH QHOO DU HDWRFSUH\DD &/ UDL/GB
GLVWULEXLVFRQR LQ SDUWLFRODUHFRHPG® DXQFE DT \WoD DO
VLD VWDWD LQWHUHVVDWD PDJJLRUPHQWH GDOOD FRPSRQ]|
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4XDGUDQWH %

$FTXH FRORUDWH SUHYDOHQWHPH
FRORUH YHUGDVWUR EUXQDVWUR
VSHFLH ILWRSODQFWRQLFD

7UDVSDUHQI]D SLe R PHQR ULGRWW

4XDGUDQWH &

RVU R VWDL\QWI WP OV FRRGRUBDO LP RV R
XQD YDULD]LRQH FURPDWLFD YHUGQ

,QGLFH GL 7TRUELGLWj 75

6FKHPD GL LQWHUSUHWDI]LRQH GHLODXFDFGFUED.@W]_L(RQ[H‘LGEWL
YV

QIWH XGDFROYRSODWQ FWW.RQGD ILWRSGR FWRQ H

DQJRVR
DVWUD

URVVDVWUD VHFRQGR OD VSHFLH ILWRSOD
D7UDVSDUHQ]D SLe R PHQR ULGRWWD

4XDGUDQWH §

$FTXH SRFR R VFDUVDPHQWH FROR
SUHVHQ]D GL WRUELGLWj PLQHUDO
FRQ WRQDOLWj] YHUGH D]]XUUR EO
7UDVSDUHQ]D DOWD

4XDGUDQWH

8 B TWHH GSDU HOWDROSHIMQHFAMHRQQVH F R O R U
P LRRIQUDOH SREGRWHP RYRRVR IDQJR
ERJXQLOQVRV U R

7UDVSDUHQ]D PROWR ULGRWWD

WH GD
R GL WL

)LIXUD :

'LDJUDP

PD GL 36FDWWHGLSORWE MGUDW ONMEBGHFOTLQGLFH W
LQGLYLGXD]LRQH GHL TXDGUDWIWH USIOHDWD MR @QDEHOOD GL L



/2 67$72 ', 48%/,7- $0%,(17$/(

/ID IDVFLD FRVWLHUD GHOOD UHJLRQHD(PHD L\DHRRRELQB gqD®
EVNAY) LQ TXDQWR VRIJJHWWD |PDIHR®RH QH UG W BI& MW/ UPHRI\
FRUSL LGULFL LQGLYLGXDWL &' H EGHYRQRLNDMWERRH |JER
D ULVFKLR DL TXDOL g VWDWR DWBODW E DR FF RROH PRUWOH YR/ WR]

/I TDWWLYLWj] GL PRQLWRUDJJLRH L&HD®MQ R DWD \V R XL YXOXOW \
GHOOH DFTXH PDULQR FRVWLHUH VLFEBVGHYXOLONARIIORO D\RL
HFRORJLFR H OR VWDWR FKLPLFR

*OL HOHPHQWL FKH FRQWU LE X LRVARIDWR RD O ORMB®HIRLERL]LRQH C
9 (OHPHQWL GL 4XDOLWj %LRORJLFD (4%
9 (OHPHQWL LGURPRUIRORJLFL H ILVLBR FKLPLFL D VRVW
9 (OHPHQWL FKLPLFR ILVLFL D VRVWHJQR GHJOL (4%
9 ,QTXLQDQWL VSHFLILFL QRQ DSBER UMW QM @ R\ WDHIQ) R GBHH
WDE % ' /JV

*OL HOHPHQWL FKH FRQWULEXLVFRQM WO FIKY® BRRQLJLR Q
LQTXLQDQWL VSHFLILFL DSSDUWUWHFHHQW D VDIO Q HHODH @ F R X®L H
WDE $ ' /JV H QHO VHGLPHQWR BHWE OD$GHUMIL]LR
GHOOR VWDWR FKLPLFR LO ' /JV DQDOLWQWGR QR BPHWHR®HQ
WHUPLQH GHOOH FRQFHQWUD]LRQ D GLHDO RX@HGE HSOUAHR WIRN
' IV FKH WHQGRQR DG DFFXRXRDQUHNQ BIHRWLH GLHWH QR
GHOOD WHQGHQ]D D OXQJR WHUPLQH L GEFWWUNQ@GRRC
VXFFHVVLYDPHQWH HODERUDWL QHRUOYUQ\DLGPXDOH LSE D WLD
WUHQG DVFHQGHQWL R GLVFHQGH®WL K RDAMULGTXLQD QWL
JRVWDWR GL TXDOLWj OPELSHOMWD/ARQH FRPSOHVVLYD GHOC
LGULFR VXSHUILFLDOH GHWHUPLQEWR \@DW R/ BI6R O R J$ ER EH
DUW S WR OHWW S ' /JVEXLWR WO LMABP DM GBIL X ¢
PRQLWRUDJJLR GL DQOQL
9HQJRQR GL VHIXLWR SUHVHQWDWR R IGGPWRQ IWVDRFBROMR RX
HG XQD SULPD HODERUD]LRQH SHVWDOB YDOXWD]LRQH DP



5(7( ', 021,725$**,2

/D UHWH GL PRQLWRUDJJLR GHOO®HDETLXH. B R\RWDH QB GWWD
VHQVL GHO ' /JV g FRVWLWXQWDJIGOH XEWPDD)MRQIG S U |
9RODQR D &DWWROLFD D YDULH GLYMOQRQ]HNBDQAEBD FRVWNEH
VL ULSRUWD OfDQDJUDILFD GHOOH GWDQLRRQIXUIL FDRIL
UDSSUHVHQWD]LRQH FDUWRJUDILFD GHOOD UHWH GL PRQL)\
/TIDWWLYLW] GL PRQLWRUDJJLR SURJUD R PDRKB POHAL L]JO W\DU L
7DEHOOD 1HOOR VFKHPD VL ULSRRQDPOR VOR RRWDIWRQD \
HOHPHQWL TXDOLWDWLYL XWD®IR HFRD FEH.IFR) IH LARHAHO & HVONDL
UHODWLYD IUHTXHQ]D GL LQGDJLQH LILYFDQMRXDLO V RRRG WULS
QHOOH QRWH DOOD 7DEHOOD

7TDEHOOD + 5HWH GL PRQLWRUDJJIFR\GMIOOH DFHGEBDPDHIDMRQH (PLOLI

LVWLWXLWD DL VHQVL GHO ' /JV H VV PP LL
‘LVWU[ /DWW IRQ < ; "LVWDIQ]D
G&V\'?S]'LF[ /RFDOL ¥RYVILGURIY 6 1+ 6 (756 (756  °JR FRVWD
/ JJ SSG( JJ SSG( IXVR | IXVR NP

/ILGR GL 9RRODQR XPH |3R
/ILGR GL 9RRODQR XPH |3R
3RUWR *DWLEDPIXPH [3R
6)%& |[3SRUWR *DWLEDPIXPH 3R
3RUWR *DWLEDPIXPH [3R
7HFQRBRUWR *DWL'EDPIIPH |3R

&DVDOERUVHWWL &' )LXPH 3R
&DVDOERUVHWWL &' )LXPH 3R
gg$h%%§L&' JLXPH|3R
/ILGR $GU|LDQR &' |)LXPH 3R
6)%& |[/LGR $GULDQR &' |)LXPH 3R
/ILGR $GU|LDQR &' |)LXPH 3R
=DGLQD &' )LXPH 3R
&HVHQDWLFR & |)LXPH 3R
6)%& |&HVHQDWLFR & |)LXPH 3R
&HVHQDWLFR & |)LXPH 3R
&RSUMEHVHQDWLFR & |)LXPH 3R
5LPLQL &' )LXPH 3R
5LPLQL &' )LXPH 3R
&DWWROLFD &' | )LXPH 3R
6)%& |&DWWROLFD & | )LXPH 3R

&DWWROLFD &' JLXPH 3R




)LIXUD + 5DSSUHVHQWD]LRQH FWHBW®RLUUDRQEW RAHXJODRUGHOOH DFT)
FRVWLHUH GHOOD UHJLRQH (PLOLBDQSRPGHQOQD LIWVLWXLWD DL



7DEHOOD + 5DSSUHVHQWD]LRQH VAKRROQMWLR D DK DR REWMWDWIWRGURJWIVPPDWD DL VHQVL GHC
H ' /JV WULHQQLR

GDJLQH
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1RWH DOOD 7DEHOOD
IXWULHQWL RVVLIHQR G PSHLRDOMKRI DF O/FWORIQDWD W2UDWSDUHQ]D
'LUHJLRQH H DOWHI]]D RQGHS HZOLQH R RQUWHHID W H G DRILLVYIH

‘DO ROWUH DL SDUOPBWADE Q $ '/JWH VL DJJLXQJF
SDUDPHWUL Q &KLQRVVLIHQ Q@LEXWHQROQLIMQ Q7HUEXWULQD GH
WDEHOOD , SDUDPHWUL Q WWIHIQR] Q BIFSHUPYRY H Q (S

HSWDFORUR HSRVVLGR ULVXOWD@R @RQ IDWWLEQR LP R AMRRURDNL QHO
QHO WULHQQLR

3DUDPHWUL Q 'LIHQLOHWHUW RBVIR®HX UDWL QVDFORUREHQ]HC
(VDFORUREXWDGLHQH Q OHUFXURRIRMOFROSRVW)26 H VXRL VDOL
'LRVVLQH H FRPSRVWL GLRVVLQDIVLPLOL 3GHWOLCD YHIELILBD' GL IDWWLE
VDUj ULFHUFDWR QHOOD PDWULFB ELRYWWD DWQEKRFLPOKGRBMFWDQR + +9
SDUDPHWUR Q (SWDFORUR HG W3 WREHO RDOWVRWERVOHGRBH WWR/XMDOWUL!
64$ SHU LO ELRWD q ULIHULWR DH %® \DFAWBR SW2[RQ QMR ELRWD DOWHU
DSSOLFDWR JDUDQWLVFD XQ OLROBOR HTXLYDOHQWH GL SURWH]

/TIDQDOLVL GHL PROOXVFKL SUHBHYDBWIO DLIVLQL GHSHOW HDYMMD P RO O X\
LQWHJUDWD FRQ L SDUDPHWUL Q%HQ)R)XORSDDMHDHL® DXDQWR SHU TX
0164%$ LQGLFDWR QHO '/JV FHLUHIBULFRA OV FKIRVMDQDOLVL YHUL
SXQWL GL PRQLWRUDJJLR 0$5 DUMNR PDULEDOIBQWREWILQWDHDIRO 1D OO
&267 EDQFR QDWXUDOH QHL SUHWVVLD®IHBRRDMR GDULEWOGWDQWH 5D
DOOYDOOHYDPHQWR GL PLWLOL 3 3LDWWDIRUPD $QHPRQH

‘DO ROWUH DL SEEDPHWULY HO®HODID 7DE $ '/JV
FRPPD OHWW P Q 3HQWDFORBRDHQRUFH HB @SWDFORUR HSRV
VSHULPHQWDOH H SUHYLD YHUEDILFSHUGLODYNLELID LGHODQDWHYIGHQ]D
VDUDQQR ULFHUFDWL QHO VHGLPHQWWR FRDON DKL BOPBORWUL Q
& Q 'L HWLOHVLO IWDORMIRQRVIHIHQQ Q (VDEURPRFLFORGC
+9%&""



$1%$/,6, '(, 5,68/7%$7,

(OHPHQWL GL 4XDOLW] %LRORJLFD (4%

/IXQJR OD IDVFLD FRVWLHUD GHOOTHPHOXQ D5 RFDUYD BIU KDHL
PDFURDOJKH VX VXEVWUDWL QDWXUDKWR HD RH VRXDWDIQGR |
PRQLWRUDJJLR GHJOL (OHPHQWL 4XDMDLIPLDMDMYR. % XRQRILL
GHWHUPLQD]LRQH TXDOL TXDQ\EHW PW E YR LGCHMH UMMWRESUDD)LF ¢

D )LWRSODQFWRQ

/H VWD]LRQL GHOOD UHWH GL PRDIL\WRRUDTXDR LS AXD QW LGN
ILWRSODQFWRQ VRQR GLVORFDWHDWYOD WEBQDHWWIR SH.U!
3RUWR *DULEDOGL /LGR $GULDQR WOMWHOQDWHFRNFELPRLQQD +
ULYD
/D IUHTXHQ]D GL LQGDJLQH GHO |ILVWRSWDW BWRI® \BHWHOS B Q
VWD]LRQL 7DEHOOD DG HFFH]LB QiHP HBUHIH @ DV B RYLL ® S U LK
LOQWHUUX]LRQL GHOOH FXUYH FKH GHVRSQDREG R RY DYHID |
GHOOfDQQR LQGLFDQR OD PDQFDWD DH\GHF R LRSI QP K Q!
GRYXWD JHQHUDOPHQWH D FRQGL]HRQDIPHWHRFOLPDWLFKF
,O QXPHUR H OYXELFD]LRQH GHOWWPNWER®R LG G LH LG @&/M0X
YDOXWD]LRQH VXIILFLHQWH G H O{GHDWPISW R ] [®D HI LARHUQ. OXUPHS DU
SUHVVLRQL HVLVWHQWL VXOOD IDVFLD FRVWLHUD
/TIDQDOLVL GHOOH VHULH WHP SR UDLQRIP VD | P WRESRDIOJMDVWD R
HOHPHQWL FKLPLFL H SLe LQ JH@®X®QIB®HOBGHERNMDN BWHIO Q
5RPDJQD ULVXOWDQWH GDL GDWL PEJXWWRINMLUJILQD WIWHJ W
VHWWLPDQDOH PRVWUDQR LQ OLQHD H:IGIP YDVILPDL K@D B/HFC
DFFHQWXDWD ULVSHWWR DOOD IUHDXHQ]D GL PLVXUH SUHY
/D GHWHUPLQD]LRQH TXDOL TXDQW LWID/®LY D VGH OD OIOWR § &
YDOXWD]LRQL

DEERQGDQ]D FHOO O H FRPSRVL]LRQH GL 'LDWRPHH

DEERQGDQ]D FHOO O H FRPSRVL]LRQH GL 'LQRIODJHOOD

DEERQGDQ]D FHOO O H FRPSRVL]LRQH GL $OWUR ILWRS(
6RQR LQROWUH VHJQDODWL VH SUHH\GHQWIH F1ML SHRWHHQV L D
WRVVLFKH R QRFLYH
/H DQDOLVL TXDQWLWDWLYH GHL SRISHOMHD B ADX\H. R DW RS © 3¢
GL LQWHJUDUH LO GDWR GHOODSBEREXR/IWOWDDWIDS USLHPWD Y DD X
4XHVWR GDWR IRUQLVFH XQ HOHPHQR®HL B &R OR DQMDHN @ HTOX
GHOOYHFRVLVWHPD SHUFKp OH DEERQGODQ/|FHR@R VLWRSE
SURGXWWLYLWj VLD VX DOWUHWWDQWLDBEDXHWPFHRRH OL
FRQFHQWUDJ]LRQL GL RVVLJHQR G WM ROEMRIQID VUSSP ]LRQ



/TDQDOLVL TXDOLWDWLYD KD FROQWBWPSR@RPLELS ULMWREB A |
%DFLOODULRSK\WD H 'LQRIODJHO ®D@MH BKRO® A L' LTXRSK W
VSHFLH FKH SRVVRQR HVVHUH UHVSRQVDERBH &HOWILR L
ILWRSODQFWRQ VL FRQVLGHUD LQHQW R SILR & BWRRK PWDD L Q
&KORURSK\EGMDSWRSK\WIDDQREDFWKUL®HQR]RBDSWRSK\WD
+HWHURFRQWRSK\WD .DWDEOHWDURSKAWIDO OILWR RS0 D QFKW
SDUWLFRODUH ILWRIODJHOODW - PG LQ® QRH QL W.RSXA DIQFWR QR
UDSSUHVHQWDUH XQD IUDJLRQH HOAWYRWOJO A B OWRSFSROD I
GHWHUPLQDWH RFFDVLRQL SXz JHQHUD OW HEORRRD H REH (
FDUDWWHULVWLFKH GHOOH DFTXH
/H 'LDWRPHH GRPLQDQR OD ELRPORQY DL QCHQVWUBBELLWRERWD
$QDOL]]JDQGR JOL DQGDPHQWL DQQGB OAW®G L RXQH VWRRV WRKFSFS)
VL QRWDQR DEERQGDQ]H HOHYDWUHLO BYH& D LHY WQWHI Q4
R XJXDOL DFHOO O GHWHUPLQDWH 6NHOSNWVRWDEHPDPH Q W H
&KDHWRPHIBRVIHOOH VWD]LRQL PHULGLRQYDWH VG/HHOI &R U VW
LQYHUG@BNO D W R/SISPI® GLYHUVDPHQWH GDO &' DLFPIOWL GLV
GL DEERQGDQ]D G HVKIDUIRRAABERMD SULPDYHUD HVWDWH H
YDULDELOLW] GL VSH RIKDHVOR DWEBMOHIRGR QLW S § K IHD
7KDODVVYBSLUD

(
(

FH

FHOO O

)LIXUD $QGDPHQWR DQQXDOH GH'QOW PREHR QGD@H GWDQRQL VRWW



'LDWRPHH & nNm NP

FH

)LIXUD OHGLH DQQXDOL H GHYOCDH ROCHE NQ®MQGEBUGH®WWH 'LDWRP
VWD]LRQL D H NP

,Q )LIXUD VL ULSRUWDQR OH PMBLEHNQDNROQL WWIMHQ G
VWD]LRQH D NP H NP GL GUWWDBEBQEDMI® FRVWDDQ
JUDGLHQWH QHJDWLYR SURFHGHQGR QMR @R GGE B D WRN D XICR
FKH SUHVHQWD XQ QXPHUR PDJJLRUHR\GD]LROWR P NHWXIVE B
QRUG (VVHQGR GLUHWWDPHQWH WRW.WRD G PIQQ | @XOH § VDD [LH
3RUWR *DULEDOGL SUHVHQWD XQD PDIQRWRQDHERQE]]
PDJJLRUH YDULDELOLW] DQQXDOH

'LYHUVDPHQWH LO JUDGLHQWH GL QEBR® & H O Bl HL QR IIDDIQY
FRVWD YHUVR LO ODUJR LQ TXDQWRWODHPILOARQR] URPH JC
SUHVHQWD XQ YRUWLFH DQWLFLFOR@KHR SRURNVS L& H HRRWH |
ODUJR LQ FHUWL PHVL GHOOYDQQR

PHQWUH D OLYHOOR GHOOD VWD]LRSHVVROMHERBRURRWILDL
VWDELOL]]JDUVL YHUVR VXG QHOOH zVWHIHBRUH XKD P BBV
DEERQGDQ]D GL ILWRSODQFWRQ IRQINP H6DOOD FRVWD DOOF
,Q )LIXUD YHQJRQR ULSRUWDWH UHDBWGEYH BG\W B I DRIQROQOLL
SHU FRUSR LGULFR ,0 &' SUHVHQIMOL WMORUGLSIH BO HYDW
ULVSHWWR DO &' FRQ OYHFFH]LRQH GR®ID. FDRSOUIQ OF XIDX
HTXLYDOJRQR H VRQR L SLe EDVVL GHOOYDQQR



'LDWRPHH m& &'
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JLIXUD $QGDPHQWR GHOOH PHGDH ROGUW YMRID®ED UK GHYWOH DEERQC

'LDWRPHH QHL FRUSL LGULFL &' H &'

, JHQHUL SLe UDSSUHVHQWDWLYL VIO WLQ OWMORHQM RSL |

DEERQGDQ]D PHGLD DQQXD@HOOILDRQR VRQR VWDWL
JHQHUDQR OD PDJJLRU SDUWH GOOHFR\RW D WK VDRI IUR
RVVBERHOHWRQESPOK DHWRPHBBR V)L J X UD AXHVWJXOWLPR |

SLFFROH VSHFLH LQIHULRUL D P FIOH L)L JIRQEH 8 OV HIG
FRPEEKDHWRFHURY. WRARDXOWILRXPSOHPXLWL GD VSHFLH SL-
FKH VROLWDPHQWH QRQ UDJJLXQJR QIR HYDERK G DEQ M LDLO W
VHIQDODUH LQ WHUPLQL GL IUHTX&\®@]DQ GWU RWLKMHFDD F D@ WV
3VHXGR QLWSBHHIDIDDVVYRSLUD

JUHTXHQID

M OHGLD DQQDXDOH
FHOO O

B )UHTXHQID

6NHOHWRAQ

&KDHWRFHUR
&KDHWRFHURYV VS S

'DFW\OLRVROHAQ
&KDHWRFHUR

7KDODVVLRQHPD
3VHXGR QLW]VFKLD VSS GHO W]VFKLD VHULDWD [FRPSOH]

3VHXGR QLW]VFKLD VSS GHOPHSOWIVFKLD GHOLFDWLVVLPD FR
&KDHWRFHURVEF| VRFLDOLYV

IDYLFXODOEWY LQGHW

( ( ( ( ( ( ( (

Y)LIXUD JUHTXHQ]H H DEERQGDQERBEROXQOWL GHD\WRFIBH




YJLIXUD JRWR DO PLFURVFRSLRQRWW L\FR G IE D& ISDIMWRAHRURY VS  $I
'DSKQH

/H 'LQRIODJHOODWH FRPSRQJRQR FLWFONDO®H GHOOIDWERR(
$QDOL]]DQGR OH DEERQGDQ]H DQQXMWDL BHHEOB VWDQHRQL
ROWUH DOOYDOWD DEERQGDQ]D HVWVYMBEWQHLEDRIKGWLRXH
GLDWRPHH VL VHJQDODQR VRSUQWWXRQWR LQ H@O 8L ¥ WM L
HG XQR DXWXQQDOH GHWHUPLQDW IGHHW B H R FDLSADIPHW @ W B GG
GLQRIODJHOODWH DWHFDWH GHOOYRUGLQH *\PQRGLQLDOH"
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/H PHGLH VWDJLRQDOL SHU FRUSRLR®ULVF®R DHQ G B UGH O D WKLY
FRQIHUPDQR OD VWDJLRQDOLW| WKSILVR QR ®YND'QYRUIIDD
FRQGL]LRQL GL VFDUVR LGURGLQDPLVRRHJIGHQHI @IDIGIHK CFR
ULVFRQWUDQR LQIDWWL PLQLPL LEWHUIQP Gl LHP SYHHWD GINHEW
&' FKH SLe ULVHQWH GHJOL DSSBUMQWDXYLDOL ULFFKL GL

'LQRIODIJHOOLWHnm &

- (
LL
( -
T T
| |T i L
T
( I T T
LQY SUL HVW DXW
YLIXUD $QGDPHQWR GHOOH PHGDH RQUD YMWRIDD®DUKB GHOOH DEERQC
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., WD[D DSSDUWHQHQWL DO *UXSSRVHIQWNRD WD YHO QDIXHK DSL e
WHUPLQL GL IUHTXHQ]D DSSDUWHQRRILIR DOV REIBQ Q K OGH
GL WHFD HVWHUQD SUHVHQWL GDT$DQRMIRY HUDXD O G I DX YDEE
PHGLD DQQXDOH ROWUH D AWMCHU RUMEI\OH MBRIRY® 6 B ®/\D U X P
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YLIXUD JUHTXHQ]H H DEERQGDQRERPRQXQWL GHQRVOPDIHOODWH



,Q )LIXUD VL ULSRUWDQR JOL DQHC CRIO@WEOGHIRO H.\WE B F
SDUWLFRODUH ILWRIODJHOODWLDWHO QE8DQR IMVRIRDF X
VRWWRFRVWD 1HO &' TXHVWR *UXSSRSBH HS/HQWWDR U BRRB QG
GXUDQWH OJDQQR LQ SDUWLFRODUGLLDEERDRDYH D DGH V QI
IODJHOODWL UHJLVWUDWR QHO PHYMNVGR PO OJR GR WQWE B/H |
SURWR]RROANVRIGDWRXP UXERXP LQGLYLGXL OLWUR QHOOH
&' FKH VL QXWUH GL WDOH ELRPDVWOWH PID GW DIDGIHS U EDWR
FRQVHQWHQGR GL ULOHYDUH FRPXQTXH URJLIDMOWDD F,RREH
GXUDQWH LO PHVH GL RWWREUH QN WRBLGELL LKRIDQ QRH WIHRH ¥ |
PDVVH GYDFTXD SRUWDQGR LQ VXSHIHLELMW XQ @ ¥RIQFWRRL G
g UHJLVWUDWD DQFKH XQD VFDUVD DCERR Q&UHMN B QGLD| IL\Y RE
DEERQGDQ]H GL QDQR IODJHOODWIDSWLEQN T B D S E R WG R\DV
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)LIXUD $QGDPHQWR DQQXDOH GHJI®EWNRERQEBRIRID QEMM®RQ QHOC
VRWWRFRVWD

&RPH SHU JOL DOWUL JUXSSL DQFKKsLOBLPEERQGDW R OB
UHIJLVWUDQR OXQJR LO WUDQVHWWRFKEBLD3IRNWR)EDXWEDOC



/ID PDJIJLRUH YDULDELOLWj)] GL ELRPDVVINRHGGR YBXWD VL OR
YDULDELOLWj] GHOOH FRUUHQWL H GIHH®L&'DSSRUWL OGL I
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LGHQWLILFDWR LQIHULRUH D P GIO®L FAOTHALHH DE\SHUR/S K OF-
&' VRSUDWWXWWR QHO WUDQVHWWRPH@WHIROQWRHDUDLWR
DSSRUWL IOXYLDOL GHWHUPLQDSW.LEBDYHUIFOPKIGGIPBUHRL &L
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)LIXUD IRWR DO PLFURVFRSISSBRWMWHE@GRQGALVIEHFOB® D FODVVH &U\SW
DOOTRUGLQH 3HGLQHOODOHYV $UFKLYLR 'DSKQH

,Q TDEHOODLSRUWD OD OLVWD IORULMWDMOL QHHIOWD [BC 3UB
OH FDPSDJQH GL PRQLWRUDJJLR HQWEKMOMH OHSWRW WD RALL (
GL WXWWL L WD[D LGHQWLILFDWL

7TDEHOOD /ILVWD IORULVWLFDFERHWWDWR YWHOYDOHQWL UL

3K\OXP 7D[RQ $XWRUH
%DFLOOD ULKRBKWRPHURY FI WHQXLVV IOHXQLHU
%DFLOOD ULKRIBKWRBPHURY ODFLQLRVXV) 6FKeWW

%DFLOOD WKRBHKWRBPHURY VLPSOH] 2VWHQIHOG
%DFLOOD ULKRBKWRPHURY VRFLDOLV + 6 /IDXGHU
%DFLOOD ULKRIBKWRBPHURY VSS (KUHQEHUJ

%DFLOOD WREK\GDRWKHFD FORVWHULXKUHQEHUJ 5HLPDQQ M & /HZ
%DFLOODUDRSKOLBVROHQ IUDJLOLVVLPXAWUJIRQ +DVOH

%DFLOOD UILIRYSIKAXVM®™D OHYV LQGHW %HVVH\
%DFLOOD WBMWVRBKGWILW]VFKLD FI SXQIJHQXQRZ H[ &OHYH * 5 +DVOH
%DFLOOD WBWVRBKGWDIRLW]VFKLD VSS + 3DUDJDOOR

%DFLOOD WBWRBKGWILW]VFKLD VSS GHODIMLOHVFKLD
GHOLFDWLVVLPD FRPSOH]
%DFLOOD WBMWRBKGRWIRLW]VFKLD VSS GHOGDIMOHVFKLD VHULDWD

FRPSOH]

%DFLOODULNRKNWERQHPD VSS *UHYLOOH

%DFLOOD ULKRBKDWYLRQHPD QLW]VFKLRIFGENHQRZ OHUHVFKNRZVN\

%DFLOODULKRBKDWWLRVLUD VSS &OHYH

'LQRSK\WDLQRSK\FHDH LQGHW ) ( )ULWVFK LQ * 6 :HVW ) ( )uL)

'LQRSK\WD'\PQRGLQLDFHDH LQGHW IDQNHVWHU

'LQRSK\WD'\PQRGLQLDOHV LQGHW $SVWHLQ

'LQRSK\WD*\PQRGLQLXP LPSXGLFXP 6 )JUDJD , %UDYR * +DQV

'LQRSK\WD'\PQRGLQLXP VSS BWHLQ

'LQRSK\WD*\URGLQLXP FI IODJHOODUHBFKLOOHU

'LQRSK\WD*\URGLQLXP VSS .RIRLG 6ZH]\

'LQRSK\WD+HWHURFDSVD URWXQGDWD /RKPDQQ * +DQVHQ

'LQRSK\WD+HWHURFDSVD VSS BWHLQ

'LQRSK\WDOLFUDFDQWKRGLQLXP VSS 'HIODQGUH

'LQRSK\WD2EOHD URWXQGD JHERXU %DOHFK H[ 6RXUQLD

'LQRSK\WDBKDODFURPD R[\WR[RLGHV .RIRLG ) *RPH] 3 /RSH] *DUFLD
" ORUHLUD

'LQRSK\WDBRO\NULNRV VS %sWVKOL

'LQRSK\WDBURURFHQWUXP FRUGDWXP 2VWHQIHOG - ' 'RGJH

'LQRSK\WDBURURFHQWUXP PLFDQV (KUHQEHUJ



'LQRSK\WDBURURFHQWUXP WULHVWLQXP 6FKLOOHU

'LQRSK\WDBURWRSHULGLQLXP ELSHV
'LOQRSK\WDBURWRSHULGLQLXP VSS
'LQRSK\WDGFULSSVLHOOD VSS

3DXOVHQ %DOHFK

%HUJK
%DOHFK H[ $ 5

/IRHEOLFK

7DEHOOD /LVWD IORULVWLFIDWL YH@&WL L WD[D LGHQWLIL

[ 3K\OXP | 6SHFLH [ $XWRUH
%DFLOODULRSKR\SKIRUD VSS (KUHQEHUJ H[ . W]LQJ
%DFLOODULRSK\WHWULRQHOOD IRUPRVD +DVVDO

%DFLOODULRSRK\WWULRQHOOD JUDFLOO
%DFLOODULRSRK\WHBWULRQHOORSVLY JOD
%DFLOODULRSKA\WHURPSKDOXV VDUFRS
%DFLOODULRSRK\WHBWURPSKDOXV VS
%DFLOODULRSKWWDFRVHLUD VSS

LPDQW]VFK +HLEHUJ
FLEODOAMWUDFDQH 5RXQG
KDIXWL F K

(KUHQEHUJ

TKZDLWHYV

%DFLOODULRIKKDWIDOODULRSK\FHDH FHQW ,QGHW
%DFLOODULRIKKDWIDOODULRSK\FHDH LQGHW

%DFLOODULRSKDWWHULDVWUXP FI
%DFLOODULRSKDWWHULDVWUXP FI

MDGUBGXRMDQ ODULF
SDUDOSDHIAYRP $ =LQJRQH

3IDQQNXFK
" ODULQR

%DFLOODULRSKKDWWHULDVWUXP PHGLWHUGBDQHX®DUG

%DFLOODULRSKDWWHULDVWUXP VSS
%DFLOODULRSKNBEB®BXOSKLD VSS 6 )

%DFLOODULRSKAWDWDXOLQD
%DFLOODULRSKAWDWDXOLQD
%DFLOODULRSKA\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKA\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKI\WHDWRFHURYV
%DFLOODULRSKA\WHDWRFHURYV
%DFLOODULRSKAWHDW RFHURYV
%DFLOODULRSKAWHDW RFHURYV
%DFLOODULRSKAWHDW RFHURYV
%DFLOODULRSKAWHDW RFHURYV
%DFLOODULRSKAWHDW RFHURYV

6KDGEROW

*UD\

&OHYH +HQGH\

+ 3HUDJDOOR H[ ) 6FKWW
/IDXGHU

) BFKsWW
FI GLDGHPDOKUHQEHUJ
FI UDGLFDRBFKsWW
FRVWDWXV3DYLOODUG
FXUYLVHWX&OHYH
GDGD\L 3DYLOODUG
GDQLFXV &OHYH
GHFLSLHQV&OHYH
GLG\PXV (KUHQEHUJ
GLYHUVXV &OHYH
ODFLQLRVXVG6FKeWW
ODXGHUL /DXGHU
ORUHQ]LDQ™MWNXQRZ
SVHXGRF X UDLYYH WX V
URVWUDWXYDOIV LQ /DXGHU
VLPLOLV &OHYH

VLPSOH[ 2VWHQIHOG
VRFLDOLV + 6 /DXGHU

VSS (KUHQEHUJ
VXEWLOLV &OHYH
WHQXLVVLPXMXQLHU
WRUWLVVLPXY¥ *UDQ

SHODJLFD
VSS
DIILQLV
EUHYLV
*UDQ

%DFLOODULRSMRMWHRQHLYV VSS

%DFLOODULRSMRWHLQRGLVFRSK\FHDH L

%DFLOODULRSMRWHELQRGLVFXV VSS
%DFLOODULRSKFPORWHOOD VSS

%DFLOODULRSSKOVLQGURWKHFD FORVWHUKKBHQEHUJ

%DFLOODULRSSKOLQGURWKHFD VSS

(KUHQEHUJ
QZRHMWQG 5 0 &UDZIRUG
(KUHQEHUJ

eW]LQJ %UHELVVRQ
5HLPDQQ

- *0DbQQ

M & /|

SDEHQKRUVW

%DFLOODULRSBRFWDOLRVROHQ DQWDUFW&BXWUDFDQH

%DFLOODULRSBFWDOLRVROHQ IUDJLOLVV®BPIXNRQ
%DFLOODULRSBFWDOLRVROHQ SKXNHWHQ¥L*V6EXQGVWU|P

%DFLOODULRSKDWIRPD VSS
%DFLOODULRSKSWRQHLV VSS

+DVOH
* 5 +DVOH
%RU\ GH 6DLQW 9LQFHQW
(KUHQEHUJ H[ &OHYH



%DFLOODULRSKW OXP EULJKWZHOOLL 7 HVW *UXQRZ

%DFLOODULRSROMNDQLD VS 5DO1V
%DFLOODULRSRWRHDPRQHLY DODWD (KUHQEHUJ
%DFLOODULRSKWRPPSLD FRUQXWD &OHYH *UXQRZ
%DFLOODULRSK®WRDPSLD VSS (KUHQEHUJ
%DFLOODULRSKWRPPSLD JRGLDFXV (KUHQEHUJ
%DFLOODULRSKDNDODULD FURWRQHQVLVLWWRQ
%DFLOODULRSKDVNDODULD VSS /I\QJE\H
%DFLOODULRSK\WPDUGLD IODFFLGD &DVWUDFDQH + 3HUDJDOOR
%DFLOODULRSKWDUGLD VWULDWD 6WROWHUIRWK +DVOH
%DFLOODULRSKVWRWDLIPD IDVFLROD (KUHQEHUJ - : *ULIILWK +HQ
%DFLOODULRSHOWDHD VSS 6LPRQVHQ
%DFLOODULRSHOW®DHD ZDZULNDH 6LPRQVHQ
%DFLOODULRSHKIA\RMID XOXV KDXFNLL *UXQRZ H[ 9DQ +HXUFN
%DFLOODULRSHKARMID XOXV VLQHQVLYV *UHYLOOH
%DFLOODULRSHKA\RMID XOXV VSS +HLEHUJ
%DFLOODULRSRYWEMHULD DQQXODWD &OHYH
%DFLOODULRSKSWRF\OLQGUXV PHGLWHU&DP@PHXWOWDOOR +DVWOH
%DFLOODULRSKSWRF\OLQGUXV VSS &OHYH
%DFLOODULRSKFWRRSKRUD VSS & $IJDUGK
%DFLOODULRSKRWRPD SDFLILFXP &XSS +DVOH
%DFLOODULRSKWKRGHVPLXP VSS (KUHQEHUJ
%DFLOODULROK\WRVLUD VSS & $IJDUGK
%DFLOODULRSIKOW.DIFXOD FDQFHOODWD 'ROQNLQ
%DFLOODULRSIKWDIXOD VSS %RU\ GH 6DLQW 9LQFHQW
%DFLOODULRSKWWIFXODFHDH LQGHW *WILQJ
%DFLOODULRSKWWIFXODOHYV LQGHW %HVVH\
%DFLOODULRSKWDMFKLD VLJPD . 6PLWK
%DFLOODULRSKWDMFKLD VSS +DVVDOO
%DFLOODULRSIKWDOLD VSS +HLEHUJ
%DFLOODULRSKWDOLD VXOFDWD (KUHQEHUJ &OHYH

%DFLOODULRSK\MWIRGDFW\OXP WULFRUQXWK®LQ
%DFLOODULRSIKOMOURVLIPD HORQJDWXP: 6PLWK

%DFLOODULRSIKOMXOURVLIPD VSS . 6PLWK
%DFLOODULRSIKOMOURVLIPDWDFHDH LQGBMUHVFKRZVN\
%DFLOODULRSKNRWHERVFLD DODWD %ULIJKWZHOO 6XQGVWU]|P
%DFLOODULRSKMNMMWVERVFLD LQGLFD + SBHUDJDOOR +HUQIQGH] %HF

%DFLOODULRSK\WMXGR QLW]VFKLD FI SXQYWXQQYRZ H[ &OHYH * 5 +DVOH
%DFLOODULRSK\WXGR QLW]JVFKLD PXOWLVOYNDRQWD7DNDQR
%DFLOODULRSK\WMXGR QLW]VFKLD VSS + 3DUDJDOOR
%DFLOODULRSK\WMXGR QLW]VFKLD VSS GHOMVOIHW]VFKLD
GHOLFDWLVVLPD FRPSOH]
%DFLOODULRSRK\WKGR QLW]VFKLD VSS GHIDVOIHW]VFKLD
VHULDWD FRPSOH]
%DFLOODULRSK\WWMKXGRVROHQLD FDOFDU D&RKRXOW]IH % * 6XQGVWU|P
%DFLOODULRSKAWRVROHQLD FI SXQJHQ¥®¥OHYH (XOHU
%DFLOODULRSKAWRVROHQLD LPEULFDWDAULJKWZHOO

%DFLOODULRSKA\WRVROHQLD VSS %ULIJKWZHOO
%DFLOODULRSKRN\MDHWRQHPD VSS *UHYLOOH
%DFLOODULRSK\MDODHWRQHPD WURSLFXP &0HYH
%DFLOODULRSK\WDWHOOD VSS 7XUSLQ
%DFLOODULRSKQMWWMDBUD VSS (KUHQEHUJ

%DFLOODULRSKA\@XOLF\OLQGUXYV EHOJLFXVIDQMDSSD $ =LQJRQH
%DFLOODULRSK\IMVIDVVLRQHPD FI IUDXHOUX@Q®RIZL +DOOHJIJUDHII
%DFLOODULRSK\IMIDVVLRQHPD QLW]VFKLRULEMHRZ OHUHVFKNRZVN)\
%DFLOODULRSK\IMIDVVLRQHPD VSS *UXQRZ H[ OHUHVFKNRZVN\
%DFLOODULRSK\IM\IDVVLRVLUD FI SXQFW&DWWUDFDQH +DVOH
%DFLOODULRSK\IMIDVVLRVLUD URWXOD OHXQLHU



%DFLOODULRSK\BMODVVLRVLUD VSS
%DFLOODULRSKAWHK\QHLYV VSS
%DFLOODULRSKO@MDMULD XOQD
&KDURSK\WD &ORVWHULXP VSS
&KDURSK\WD 6WDXUDVWUXP VSS
&KORURSK\WDSFWLQDVWUXP VSS

&OHYH

37 &OHYH

1LW]VFK 3 &RPSqUH
1LW]VFK H[ 5DOIV
OH\HQ H[ 5DOIV
IDJHUKHLP

&KORURSK\WDS$FXWRGHVPXYVY DFXPLOQDWXVDJHUKHLP 3 0 7VDUHQNR

&KORURSK\WD&KORURSK\FHDH LQGHW

‘LOOH LQ :DUPLQJ

&KORURSK\WD&RHODVWUXP DVWURLGHXPH 1RWDULV

&KORURSK\WD&8RHODVWUXP VSS
&KORURSK\WD&RHQRF\VWLV VSS
&KORURSK\WD&UXFLJHQLD VSS

11JHOL
.RUVKLNRY
ORUUHQ

&KORURSK\WD&\PERPRQDYV WHWUDPLWLIRPBRLOOHU

&KORURSK\WWDHVPRGHVPXV DUPDWXYV
&KORURSK\WWDHVPRGHVPXV VSS

&KORURSK\WDOLFUDFWLQLXP VSS

&KORURSK\WDORQRUDSKLGLXP FRQWRUWXRXUHW

&KORURSK\WDORQRUDSKLGLXP VSS
&KORURSK\WD2OWPDQQVLHOOD VSS

&KORURSK\WD2OWPDQQVLHOORSVLYV VSSO &KLKDUD

&KORURSK\WD3ZHGLDVWUXP VSS

&KRGDW ( +HJHZDOG
IDJHUKHLP 6 6 $Q 7 )ULHGO
( +HJHZDOG

JUHVHQLXV

.RPiIUNRYi /HIQHURY]
.RPiUNRYi /HIQHURYi

- =LPPHUPDQQ

JQRX\H LQ &KLKD

OH\HQ

&KORURSK\WD3WHURVSHUPD FULVWDWXBFKLOOHU
&KORURSK\WD3WHURVSHUPD VSS 3RXFKHW
&KORURSK\WD3\UDPLPRQDGDOHY LQGHW&KDGHIDXG
&KORURSK\WD3\UDPLPRQDV VSS 6FKPDUGD
&KORURSK\WD6FHQHGHVPDFHDH LQGHW 20WPDQQV
&KORURSK\WDBFHQHGHVPXV VSS OH\HQ
&KORURSK\WDBHOHQDVWUDFHDH LQGHW %ODFNPDQ
&KORURSK\WDBSKDHURF\VWLY SODQFWRQRENKLNRY
&KORURSK\WD6SKDHURSOHDOHY LQGHW /XHUVVHQ
&KORURSK\WD7HWUDVHOPLV VSS ) 6WHLQ
&U\SWRSK\WD&U\SWRPRQDGDFHDH LQGHWUHQEHUJ
&U\SWRSK\WD&U\SWRPRQDV PDUVVRQLLBNXMD

7DQVOH\
%RXUUHOO\ LQ )R

&U\SWRSK\WD&U\SWRPRQDV VSS
&U\SWRSK\WD&U\SWRSK\FHDH LQGHW
&U\SWRSK\WD3ODJLRVHOPLYV VSS

&\DQREDFWHUAMDEDHQD VSS XQLWi
&\DQREDFWHULA\W QRSK\FHDH LQGHW
&\DQREDFWHUIHDULVPRSHGLD VSS
&\DQREDFWHULIFURF\VWDFHDH LQGHW
&\DQREDFWHUILRVWRFDOHY LQGHW

(KUHQEHUJ
) ( JULWVFK

%XWFKHU H[ 1IRYDULQR /XFDV

FHORU\ GH 6DLQW 9LQFHQW

X QA_FAKiDF HQCHU
X Q L WOIHEHQ O

(OHQNLQ
&DYDOLHU 6PLWK

&\DQREDFWHUAMDFLOODWRULDOHY LQGHWDYDOLHU 6PLWK

&\DQREDFWHUI\DHXGDQDEDHQDFHDH LQ G H§/) D XDRWW [FGHIOO -

'LQRSK\WD $NDVKLZR VDQJXLQHD
'LQRSK\WD $OH[DQGULXP LQVXHWXP
'LQRSK\WD $OH[DQGULXP PLQXWXP
'LQRSK\WD $OH[DQGULXP VSS
'LQRSK\WD $P\OD[ VSS

'LQRSK\WD $P\OD[ WULDFDQWKD
'LQRSK\WD $|DGLQLXP FDXGDWXP
'LQRSK\WD $]DGLQLXP VSS
'LQRSK\WD &HUDWLXP FDQGHODEUXP
'LQRSK\WD &HUDWLXP IXUFD

.RPiUHN
+LUDVDND * +DQVHQ ORH
"0 $QGHUVRQ $: :KLWH ' *
%DGHQ
+DOLP
+DOLP

$ OHXQLHU

-jUJHQVHQ B6RXUQLD
+DOOGDO 1p]DQ &KRPpUDW
0 (OEUIFKWHU 8 7LOOPDQQ
(KUHQEHUJ 6WHLQ

(KUHQEHUJ &0ODSDUgGH /DFl



'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD

'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD

'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD

'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD
'LQRSK\WD

&HUDWLXP IXVXV

&HUDWLXP KH[DFDQWKXP
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8( GHOOD &RPPLVVLRQH  8QD QRWMEIGHONELELGWE
7XWHOD GHO 7HUULWRULR H GHO O0DLOHH KIDD OM V'R FALY LVRXEHL V
VHQ]D DWWR GL UHFHSLPHQWR ,Q VHOXLWR \DRQRRVWW D WH Q)
PHWRGLFKH SHU OD FODVVLILFD]LR®H SHR DRD QRMDR GLHL] ¥RU
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IOXWWXD]JLRQL LQ ULVSRVWD DOOWRSWHR/SRRWR Bl GO0 D@ Y
PHWHRURORJLFKH FKB WQDMMLLLEP)QRQH SHU OTDQQR

7DEHOOHDYLGHQ]LD XQ WUHQG GHFUHVFHQWH. Q®L GD/XBKB8 |
WXWWDYLD DWWULEXLVFRQR DG HQWWDFHQ Q@D FRUSL' LG
5DYHQQD &DWWROLFD XQ JLXGL]JLR 36XIILFLHQWH"



7TDEHO®MGLH JHRPHWULFKH DQQXDOL SHWUWDBP'RQH GOHRVEDDWRRGR I
TXDOLWj GHL FRUSL LGULFL SHU O1(4% )LWRSODQFWRQ

&ORURILOOD 3D’
&RUSR LGULF 6WD]LRQH (4% )LWRSODQFWRQ
"HF 8 (
g
*RUR 5DYHQQD 6XIILFLHQWH
iy
5DYHQQD &DWW[ROLFD 6XIILFLHQWH
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QHOOH LQGDJLQL GHJOL DPELHRWHWBHUWXSEDBALLQQRIIEG B/
VLVWHPL QDWXUDOPHQWH LSRVVLFL , DD@R RALID F&HHV BWIL H.R
GHOOH YDULD]JLRQL GHOOD VWUXRKWXU® GHI@ID]H RFORP OQ L W
DOWHUD]LRQH DPELHQWDOH VLD H HFRRG P 0LXJ LIR)WD ®RP G Q RAW |
LO JUDGR GL DOWHUD]LRQH VXBODNEXWHANGHDOOH GBEODW ¥R
JOL RUJDQLVPL EHQWRQLFL QRQ SRWDHGI®RVE RFARILR VIR \¥WIRG
WXWWR LO SURSULR FLFOR YLWD CSH +DR (PHH R (BGHL WRKQIE DWW
QHOOD JRQD PRVWUDQGR GL FROAMRIWHOQRI HCLUR QXY IWDLWE
IDWWRUL DPELHQWDOL H GL LPDRXLQDPHDOR DDMHUBQ BW \OI
GHO SRSRODPHQWR VLD LQ WHUPLQVL®L LFR WHRNPL]QR @GH. LQX
VSHFLH H UDSSRUWL GL DEERQGDQ]D WUD VSHFLH
/H ELRFHQRVL VRQR GHOOH DVVRFHALRQ@LEHWRERRP]EROI
VWHVVR KDELWDW H FKH LQWHUDJEVAR®M WML FR. OR ER R
FRPSUHQGRQR VSHFLH FDUDWWHULVW LFFKQWOD H X P SRILW B
SHU OD ORUR LQGLYLGXD]LRQH GLLWRQIRHIKHRQ [®H Q) LOVD
FRPSRVL]LRQH WUD OH VSHFLH FDUDWWUMQYWDICAK HH HMI
DFFRPSDJQDWULFL /D FRPSRVL]LRQH JEDQ@XPRWHWH LFR:C(
FRQGL]LRQL QHFHVVDULH PD QRQRWH IGFIOHOHWELRG B Q R\VQG L
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PHWUL q PDWXUDWD GDO IDWWR FKH) GDYIIDG/D W 05 U8 FEHLEHDQ !
VXELWR XQ SURJUHVVLYR FDPELDPHQWRYV R/ HRNADQ GPRD JJ1I
FROQWHQXWR LQ SHUFHQWXDOH GL IDQJR
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1HOOD ELRFHQRVL GHOOH 6)%& 7DEHODDONVH SIKWP HDHR EG R F/AHE
6)%& H 97& 7DEHOOD OD VWD]LRRY QXPBIKRHG@W B SIHF LPHD .
VHIXLWH GDOOD VWD]LRQH FRQ Q VSWSHAL HOP ® VOPLOR YW
FRQ 1HOOD ELRFHQRVL GHOOH 97& SAPEH QM Y H QX H |
ELRFHQRVL 6)%& H 97& 7DEHOOD O ® D/VW DRILR QXM P HURRG
VSHFLH PHQWUH OD SLs SRYHUBVHEA ODVSWHBJHRQHVXOV
/H FRPXQLW] DSSDUWHQHQWL DOOH GXBWGIL Y&)W\&H HE OR & H (¢
KDQQR PRVWUDWR GLIIHUHQWL FRPXQLW|]
/D ELRFHQRVL D 6)%& q FDUDWWHULQ]BWDWAFR &BIUKHQMA
GHJ®L(//,'$ VRQR VWDWL $PISKDRHUDML DFXWLIURQV OHOLC
&DSLWHOOD FDSLWDWD +HWHURPDVWG®R L GLHOL | RUKLIVW R3]IR
JLEEHU 'LSORFLUUXV JODXFXV 3KHUXWVDFBR®QCLHHDDW U D¢
*O\FHUD XQLFRUQLYV .HIHUVWHLQLD FLUVRQIDQRH GURRNXQ L
*DOODUGRQHULY LEHULFD +LOELRQBUSRGLWDMDL OQP JHOREND
ODJHORQD ILOLIRUPLY ODJHORQD MR KDIRHRQ@XU DD DRIG\GR Q&
(XFO\PHQH RHUVWHGL OLFURQHSKWK\V VWDWRPKREEHHSIKW
1HUHLVY ODPHOORVD 'LRSDWUD QHDSRDHGLDQ DX VIQRISKLY
*DODWKRZHQLD RFXODWD $ULFLGHD $FP L UMD WXHWLLFRQ IDH V
$ULFLGHD IUDJLOLV /HYLQVHQLD GHPLUQD Y3 F WALIQRQH DS N
3K\OORGRFH ORQJLSHV G6LJDPEUD SDUYD DIRHARRQRFKD
DUHQLFROD 'LDO\FKRQH GXQHULILFWQHORUDOERD RRWK !
R[\FHSKDOD /DRQLFH FLUUDWD 3RO\GRUD 3FLRIQRNBLR3L
FLUULIHUD 3ULRQRVSLR PDOPJUHOQL 3 US RQFB\RILIR
SDXFLEUDQFKLDWD 6SLR GHFRUDWXV K®OSLHREKBRPE\[ DG
BWUHEORVSLR VKUXEVROLL ([RJRQH GLVSDU /DQLFH FRQF
/R VSLROUGRIQRVSLR BDVSBGWDWR HVVHUH IUHTXHQWH HG
VWD]LRQL D ELRFHQRVL D 6)%& FRQ XQTILEER®GDQRY PP D W
DXWXQQR QHOOD VW $QFKH $ULFIX®HMDE ERMIGIIDQ |DVALYV I
GL LQ®IPWURYDWD LQ DXWXQQR QHOODR VWRQ |UHONH D |BF
VRQRULRQRVSLR PDOPJUHQL 6SLR GHFRUBWRQD2MRRQD WR\
OLFURQHSKWK\V VWDPPHOL 1HSKW\V FLUURVD
1HOOH 6)%& LO$5K\ERGR'$ ¢ UDSSUHVHQWDWR GDL VHJIX
$PSHOLVFD GLDGHPD $SVHXGHV EDFHVFXL %RRGRWXGRS )\
VFRUSLRLGHV ,SKLQRH GDSKQH 3DULDPEXWL®SRIPHG/R Q3
PDVVLOLHQVLY /HSLGHSHFUHXP ORQJLFRUDBXURKXNRW
PDVVLOLHQVLYV 3HULRFXORGHV ORQJLP D@\ KRROW RFQ\D R/
JLRFDUFLQXV GHSXUDWRU /LRFDUFLQXV YHUQDOLV O0\VLGE
$SVHXGHV EDFHWPAKXLOWDWR HVVHUH OD VSHFLH ORFDOF
UDJJLXQJHQGR QHIOQEDPSLRQDPHQWR DXWXQQDOH QHOO
SLDQR DQFKH L®DEDBBERV WBISLIEXYJH DOWH DEERQD]DH
QHOOD VW
,O ULWURYDPHQWR GL RUJDQL VL, 'B 5 KQHOWD HQEHLRWF H @RV R KDO
g SLXWWRVWR OLPLWDWR HVVHQG®RS A XHWEL XEQ WRIEDRWYW DGV
SHUWDQWR VL ULQYHQJRQR HSLILWL MXODI®WXRVRK ML.OLGR L
FKH GL *DVWHURSRGL 1&®, BX{6XP7 CHIOR VWDWH ULWUR
WD[R®PSKLXUD FKLDMHL $PSKLXUD ILOLIRUPASKLXUDFK\V
RSKLXUD
, 02//86&+, ULWURYDWL QHOOHQAGMDRD/RMYRIRVKLPHQVLV $
WUDQVYHUVD &DO\SWUDHD FKLQHQVHG LARHIEXIOPH XIPE BN O L|
F\OLQGUDFHD $QWDOLV GHQWDOLV [RQRUVSRYVRUELFWKRY



IXFLQHOOD GLYDULFDWD ODFWUD VW XOWMNRLLHKIPO D6 FINGHID!
7HOOLP\D IHUUXJLQRVD OXVFXOLVWD VBQKRXWVA\D PXWDRIS
1DVVDULXV QLWLGXV 1XFXODQD SHOONRQAKBWOD 3IXKDNDSE
DGULDWLFXV 3KLOLQH DSHUWD &KOOMD @FXED QIDMWIL V HIL®
FRQIRUPLYVY $EUD DOED $EUD QLWLGILVHERIDV S U LAHRIDON IQAD
7HOOLQD QLWLGD 7KUDFLD SDS\UDWFHDLD&REBHQXWY JBROQ
UKRPERLGHV
1HOOD FRPXQLWj OD SUHVHQ]D GHL ILLRVWBIDWLRDUIL Q%AMD e b
QXPHUR GL VSHFLH FKH GL LQGLY DB HWIRSSRHANL. W RO DO R B 9 &
DEERQGDQWH g VWRBWRPHOHDL YAKGOHWDHS SXU UDSSUHVHQYV
RUJDQLVPL XRYDQILOXQWR DEERQGDQ]HQHQRD VW LQ&RP
SDUWLFRODUPHQWH DEERQGD Q&RUEXQMBK HH. BHEQ WLSGHLPLH
PHGLWHUUFKGHXPIJILXQJRQR ULVSHWWLYDPHXGVHHOH DEERQ
LQG ®HOOH VW H
,O0 3K\@XP521,'$q SUHVHQWH VR RRBRQLY SUDRPPRSK\OD
/D ELRFHQRVL D 97& g FDUDWWH UL JXMWDR GDHOWFL LMRW B Q L, &
GHJI®IW//,'$ VRQR VWDWEPSKWURWHWRFXWLIURS VO HIOPLSKD H V
SDOPDWD &DSLWHOOD PLQLPD +RWABVWRRDVDEXW DIQO/LIBHEE
FO\PHQRLGHYV 3VHXGROHLRFDSLWHOGIHU ID XV UM JOOIHW
KHWHURFKDHWD &RVVXUD VR\HUL (XQ@BMFWHQGRWDXVD
PRQLOLIHUD *O\FHUD DOED *O\FHUD X®LPRURPXVHIH
IOH[XRVXV *DOODUGRQHULV LEHUREDLQH OEL JQMHW UW LIXUDLF L
ORQJLSRGLDWD ODJHORQD DOOHQIORQDIHIRK®Y WIRGILL R 0B
PLQXWD &O\PHQXUD FO\SHDWD (XFO\PHQWDRPAHVWHIBS KWL
FLUURVD 1HSKW\V KRPEHUJL 1HSKW\VHGIMWIB GLHHHUML FJ
'LRSDWUD QHDSROLWDQD 2QXSKLVVHUBPDWIKR ZHEI@Q DD RIF®
$ULFLGHD $FPLUD DVVLPLOLV $ULFLGHD GLAPLUD LENMMRH I
GHPLUL 3HFWLQDULD NRUHQL (WHRQH 681BWBUD3K\DORI
3RHFLORFKDHWXV VHUSH®V 'HMDOAFRWE®&RH DUHQLFROD 'L
GXQHULILFWD OHJDORPPD ODQLJHDRQLPELROBWDRWDD 3RC
FLOLDWD 3ULRQRVSLR FDVSHUVL 3ULRQBRNWGLR 3FLRWDRMBI
SXOFKUD 3VHXGRSRO\GRUD SDXFLEUDQFRLDWOLFRSQRYV
6SLRSKDQHYVY DGULDWLFXV 6SLRSKDQHV ERPE\[ /DQLFH FR(
,0O SROLFUHR\GRVSLR EDVSMMOWDWR HVVHUH OD VSHFLH
DEERQGDQ]D GL QHIO®® PYWDJIJLRQH DXWXQQDOH GHOOD
SROLFKHWL ULQYHQXWL $FR@LIGHD X 8 PPL UDR QORYE LEPH O D\D
VW OLFURQHSKWK\V VIWQBPERWAQOD 2EHQLD IXVLIRE PRV
QHOOD VW
1HOOH 97& L®5FKBEQREP'$q UDSSUHVHQWDWR G B P SHOIXHRDW L
GLDGHPD $SVHXGRSVLV DFXWLIURQVQRHR GOS8 K QB VFRWLSD R
WA\SLFXV 3KWLVLFD PDULQD OHGLFRURSKKRPUXRW XRRILQHR
+LSSRPHGRQ PDVVLOLHQVLV /HSLGHSRHAUHXF. VR QIWKREPOQH
VFKPLGWL OHJDOXURSXV PDVVLOLHQVLV 3REUBRWAXWVRG !
DUHQDULXV /LRFDUFLQXYQ@HSXUDWRU O0\VLGD
3DULDPEXV VUSWVRXOWDWD HVVHUH OD VSHFLH SLeIUPBSUHYV
D LQGQHO FDPSLRQDPHQWR DXWXQQDOH (@HSKQI RMVD]L
GDSKBRQ LQQHPOD VW
,O0 ULWURYDPHQWR GL RUJDQLV®L, 'S SPHONHQ BHQRWFH Q R VAK IX
g OLPLWDWR PHQWUH(&+Q12KED$R @WHBSBWHYH®MEIKLRUGD
FKLDMHL



$PSKLXUD ILOLIRUPLY 7UDFK\WK\RQ@H HERGRBWOD [ 29K L XMDD/
, 02//86&+, ULWURYDWL QHOOD ELRBOQOQRWVUID NIER WHRLPR Q'
$QDGDUD WUDQVYHUVD &RUEXOD JLEE® OLFEWDGAVOR. @EGD!
$QWDOLV GHQWDOLV 'RQD[ VHPLVWUYDWXVLOLDODXKILQH
GLYDULFDWD O\UWHD VSLQLIHUD &80 VEIODH Q\X BW D X QHHI D
WUXQFXOXV OXVFXOLVWD VHQKRXVLD VIDOJAWDWAXY RXWDLE
QLWLGD 1XFXODQD SHOOD 1XFX®XVQLAKIGRDDOB&D[DVQH
&KU\WDOOLGD LQGLVWLQFWD 5LQJLUFX@LVWR®DRBEUD S$EHUWD
7HOOLQD GLVWRUWD 7HOOLQLFLUDESXDD UDFAD L @B DPHOLHDD
'RVLQLD OXSLQXV 3ROLWDSHV UKRPERLGHV
,O0 OROOXVFR SLe DEERQGD GWRHN KX UV BR/@EDD ERIQGIDY|H |LQ
LQG RMHOOD VW ,QROWUH VRQR SDOWL¥8@MBLP H
&KDPHOHD JPR®MLQDLQGQHOOD VW$QDGBHUD WUFRQYHUVD
DEERQGDQ]H ILQR DQHODDGV WP
$QFKH QHOOH 97&3+T65BKI®XPSUHVHQWH VROR KRR QOVWD
SVDPPRSK\OD

$SSOLFD]LRQH GHOOY,QGLFH 0 $0%, H $0%,

,O PDFUR]JRREHQWRY g XQR GHJOL $OW MHQWILOKMRIDR BRIQAH. H.
QHL FRUSL LGULFL LQ SDUWLFRPODWH]D D/ IDLOHXW HYPHW UL |
FRPXQLWj GHO PDFUREHQWRYV FRPH GO DDEKRQ@®RQ|®L QI
LOQYHUWHEUDWL QRQFKp OD SURSRAHOQRQWH®YVIDE RWL DOQLL \OR
GLVWXUER VWUHVYV

JTLQGLFH SURSRVWR LQL]LDOPHQW® GD S+RW M/ LHF® DI® WDL
GL DPELHQWL PDULQL HVWXDULDOL OKXQyR/ VOBIWRR Y Q HV K63
DPSLDPHQWH WHVWDWR DQFKH LQ DEWRLHRBRSHQWLOFRM
SUHYHGH OD ULSDUWL]LRQH GHOOH ISIHHUH QEMLQ WIRXQI FIK HH
VXOOD EDVH GHOOD ORUR VHQVLELIOY'WjYR WROIQRUD® HQ W
TXDOLWj GHOOH DFTXH

*UXSSR , VSHFLH VHQVLELOL
*UXSSR ,, VSHFLH LQGLITHUHQWL
*UXSSR ,,, VSHFLH WROOHUDQWL

*UXSSR ,9 VSHFLH RSSRUWXQLVWH GL f RUGLQH
*UXSSR 9 VSHFLH RSSRUWXQLVWH GL f RUGLQH

7DEHOOD + 9DORUL GL $0%, FRWU GLYSRXQUERQN GIOERDGOQLLRQL
FRPXQLWj] EHQWRQLFD
$0% | 58332 (&2/2%,&p *5$'2 ', 6772 ', 6$/87( (/1%
o '20,1$17( ' 6785%2 '(/ 6,72 &2081,7$ % (1721,&[$
&%" DVVHQWH QRUPDOH
&%" OLHYH VELODQFLDWR
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PRGHUDWR

WHQGHQWH DG O

OWHUDWR

&%”

PRGHUDWR

DOWHUDWR

&%n

IRUWH

WHQGHQWH D SHV

DQWHPHQW

DOWHUDWR

WHUDWR
LFL



,Q 7DEHOOD YHQJRQR LQGLFDWIWU UD$RQGHQUAYD O OAL @ H $18
GLVWXUER J/JLQGLFH g VWDWR D 5 9QLLH DVOR AW GO M| LR L G HK
$0%), GLVSRQLELOH LQ URRMHOEZYW D]WSHWYH DJIJLRUQDW

1HO FDOFROR GHOO1$0%, LO SUHVXSQGRWWRDGU EBNAIWR RKI
ULVSRVWD DG XQ HYHQWR GL GLVWXWHERNED GODXDQW W QD YLHD
LQTXLQDWR LQ FXL OYDEERQGDQ] VRRRLHFEKMDWHH D®
VHPSUH SLe SHUWXUEDWR LQ FXL VLL&DSNEDDOMBWWHD GALY
LQGLFDWULFL GL DFTXH LQTXLQDW®YH GILYRKEDWGNDDWLRY DURIL BR
,Q TXHVWH TXDWWUR FRQGL]JLRQL SRVVR QB X\EV HB&IH VB HRLH
EDVH GHOOD ORUR VHQVLELOLWJRDG@IXQLBPXPHQWR GL VRVW

JUXSSR , FRPSUHQGH VSHFLH VHQVLERO O HUWYHR D S/SRHUF\L
VRVWDQ]D RUJDQLFD

JUXSSR ,, VSHFLH LQGLITHUHQWL D WDOL HYHQWXDOL DSS

JUXSSR ,,, VSHFLH WROOHUDQWL

JUXSSR ,9 VSHFLH RSSRUWXQLVWH GL f RUGLQH

JUXSSR 9 VSHFLH GHILQLWH RSSRUWXQLVWH GL f RUGLQI

/IMfLQGLFH YLHQH FDOFRODWR FRQVLGHLNDSHEGRFHQWXDRHQL
DEERQGDQ]D LQ FLDVFXQ JUXSSR HFRORIJXPFWR PDAOHRWY S$
RSSRUWXQLVWH *9 OD FXL DEERQGDOQWW&®R UWR O WIHFRIF®R
VHIXHQWH IRUPXOD

$0%, ~ ; *, Cr, A ;o *, 99 T

,O YDORUH GHOOYLQGLFH YDULDULY SRREFRHDRGWR Q@ XRQ B D/ LV
FXL WXWWH OH VSHFLH SUHVHQWLV D $SDYVOHQJRQ FF P@GLY KX
GLVWXUEDWH D TXDQGR WXWWR J0 L RHUFIDH IGHD. DBSTEF
OYDPELHQWH g IRUWHPHQWH GLVWXUEDWR

,Q 7TDEHOOD VRQR ULSRUWDWQGLL FHD GR %L, VXDAQ HREROKQ
6)%& H GHL 97& SHU LO FRQ L UHO/BWEVYLLFDO®RUH GLYWL
+

, ULVXOWDWL GHOOYLQGLFH $0%, VRGR W DS E HR HIYGFOWL L ¢
6)%& HG LQ )LIXUD SHU OD ELRFHQRVL GHOOH 97&



7TDEHOOD 9DORUL GL 6KDQQRQ@FB 6ULH FBKEL]] DSHIHEHI VWD]LRQL FRQV

_— 6WHDJl . s SPEL

35,
35,
35,
35,
$87
$87
$87
$87
35,
35,
35,
35,
$87
$87
$87
$87

)LIXUD + 9DORUL VWDIJLRQDOLOGIHOWRBIIORQIFH $0%, SH®EHOOH ELRFHQ

LQ 3ULPDYHUD HG LQ $XWXQQR



Y)LIXUD + 9DORUL GHOOTLQGLFH $0%, SHU OH G/M\DQHRBLRFHQRVL 97,
3ULPDYHUD HG LQ $XWXQQR

3HU OH ELRFHQRVL GHOOH 6)%&RQIPOWIOQWIL FLOPONGNYBQL
6FDOQQ'B )LIXUD HYLGHQ]LD XQD VHSDRBRDL RMYUHD Q/QHD FX

SHU OD VWD]LRQH OH FXL GLIGQHR HQ LG WWD L LRRI) DAL FRRX
FROORFDQR QHO PHGHVLPR FOXVWHU

)LIXUD *+ Q0'6 WLRFHQRVL GHOOH 6)%&



)LIXUD *+ Q0'6 WLRFHQRVL GHOOH 97&

3HU OH ELRFHQRVL GHOOH 97& QMODJDQDGILVW PNEAW L YR
XQD VHSDUD]JLRQH SHU VWDJLR QH (@ E B W WSDQ] I B WIVGIH Q R/GI+
3HU Of(OHPHQWR GL 4XDOLW] %LRORJHRDW R®%F LP B E URS §)X
O7,QGLFH 0 $0%, , OLPLWL GL FODVVH GH®IOED$GR UWR/ K
AXDOLWj] (FRORJLFD 54( VRQR WUD OR WWDW®R (®MNDD/
%XRQR 6XIILFLHQWH

, OLPLWL GL FODVVH XWLOL]]DH\QLW RO RDEGR [T XyHDODARLU L QAN HWIE
IDVH ,, GHOOYHVHUFL]LR GL ,& FRPXQLWSDUHRUQ(S RUW DM
GRFXPHQWR ,635$% 3,PSOHPHQWD]LRQ & (GHIDOVD L' LUFDYMR QI G
VWDWR HFRORJLFR GHL FRUSL LGULFL (43 CODH URMDTOIK HP L
ODFURLQYHUWHEUDWL EHQWRQLFL

KWWS ZZZ VLOWDL LVSUDPELHQ® H DMT BPlOHMB ER¥ QKW P/®6

3HU OD FRQVHIJXHQWH YDOXWD]LRQH GHLYDDRRIWLGL $OI%H B I
g VWDWR HODERUDWR
OR VWDWR GL TXDOLWj GL RIQGIVWBPRQHDEBORDL V)
OR VWDWR GL TXDOLWj] SHU VWD]LRFQOWSERQYRPBQ®O
7TDEHOOD
OR VWDWR GL TXDOLWj] GHO FRUSR d ®W.WR L BEXHO\DRN G
PHGLD GHL YDORUL GL 0 $0%, GL RJQ@ WRWDYRRIQGIU DS
TDEHOOD



4XLQGL SHU OD YDOXWD]LRQH BRIWIRLVGWD MR &G L HT XD O3 MW
ODFURLQYHUWHEUDWL EHQWRQLFL UKMQDWXW®D]DRO 2% X R/QRH

HOQOWUDPEL L FRUSL LGULFL

7TDEHOGDPDORUL VWDJLRQDOL GL 0 $0%, H VWDWR GL TXDOLWj QHO

&ggf %LRFH({ 6WD]L| 6WDJLE 0 $0%, 6WDW|R

&' 35, % XRQR
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(OHPHQWL GL TXDOLW] FKLPLFRFDLWL¥RVWWHGQRPRHWIAD
(4%

*OL HOHPHQWL GL TXDOLW) D VRXRQPR QR GEXHOLUMSS VL GLV)
HOHPHQWL FKLPLFR ILVLFL ULOHY DWH QWXIDID@PR FRIDE /Q |
GL YDOXWD]LRQH GHOOR 6WDWR (FRORJLFR
HOHPHQWL LGURPRUIRORJLFL H ILVLE@RGQ KLAHGFW UDHIR V
VLVWHPD GL YDOXWD]LRQH GHOOPWW DWIR GE RRARNHBERS
GHL ULVXOWDWL GL bOWUL HOHPHQWL GL TXDOLWj|

D (OHPHQWL GL TXDOLWj FKLPLFR ILVLFD

/H VWD]LRQL GHOOD UHWH GL PRPHMPRERJULR. SHVRQR HOH
VX WUDQVHWWL SHUSHQGLFRODUL LD WOD FRIVWAD R )V RXQURDF |
VWD]JLRQL ULVSHWWLYDPHQWH D R SPUWDPRO®DBR
UDSSUHVHQWDWR GDOOD VWD]LRQFR |L8RNIH YIHQJRQ R PRHRQ\
NP GDOOD FRVWD /Y{DQDJUDILFD @&ID R L7 D/AMHIDORQ H
IUHTXHQ]D GL FDPSLRQDPHQWR H GLDOHVSHH WXWWWR XO§ DIQ

SULPD H WHU]D VHWWLPDQD GHO PHVH 7DEHOOD
1HO HYHQWXDOL VFRVWDPHQWL D C&B KIHIQYR DX D R.
PDQFDWD HVHFX]LRQH GL FDPSLRQDPHRYXWLYVRQRR QHQ HLLF
PHWHR FOLPDWLFKH VIDYRUHYROL MG \WDWWMDIRYLG\WjQ OBWL DP
PRWRQDYH 'DSKQH ,, R DOOD HPHUJHQ7D OAD QFE RADW D B H&RW K
LQGLFDWL QHL JUDILFL GHL SDUDPWWUUXFKR®LFBHOWLFLO
GHVFULYRQR OYHYROX]JLRQH WHPSRUDOH QHO FRUVR GHOO
*OL HOHPHQWL GL TXDOLW] FKLPLF®R FLRFH LUDFKXRNWMBQ®RDC
VRQR ULSRUWDWL LQ 7DEHOGD UD BRW B LLPKHI BR § A R/WL
YDOXWD]LRQH GHOOR 6WDWR (FRORHARR, GD WD/RAHIWQ D LDH JD.C
LQGDJDWL FKH QRQ ULHQWUDQR QGIHOWIRV 8AM P WV FG [ FROIRV V. E
XWLOL]]DWL DL ILQL LQWHUSWHWMHOHPHGMWL ULVXOWDWL Gt

7TDEHOOD *+ (OHPHQWL GL TXDOVYWHBERRPGHBROLVYUMD D VR

(OHPHQWL FKLPLFR ILVY 8 O
BURIRQGLW,j P
7THPSHUDWXUD f&
6DOLQLW] SVX
2VVLJHQR PJ O
7UDVSDUHQ]D P
&ORURILOOD D —J G
S+

7TRUELGLW| I W X
2UWRIRVIDWR 3 32 —J Q
JRVIRUR 7RWDOH —J G
$IRWR QLWULFR 1 12 —J G
$JRWR DPPRQLDFDOH 1 1+ —J G
$JRWR QLWURVR 1 12 —J Q
$JRWR 7RWDOH —J Q
6LOLFH UHDWWLYD 6L 6L2 —J G

3HU OD WHPSHUDWXUD VDOLQLWj HiYOWRJHQ RS GR M.FOLAR O/
HITHWWXDWR FRQ VRQGD PXOWLSDUDPRMQICADN]D G ORJIJQQH



LQGLYLGXDUH JOL VWDWL GL VWRDR@QAWGHBFIEDW DEHELQWW
WHUPLFKH WHUPRFOLQL H VDOLQH L SRQAKL FXKH WLDSRV
YHULILFDUH D OLYHOOR GL IRQGDOH

1HOOR VSHFLILFR SHU FLDVFXQ (4% QHOSHDVR JYRHFLDL
5RPDJQD LO ILWRSODQFWRQ H PDRORLAYPHBWOWUDIWVLERQ
VRVWHJQR VRQR OJRVVLJHQR GLVBLRQWR OD FORURILOOD
*OL HOHPHQWL XWLOL]]DWL DLOMWQWLL@WMHOB UBIGM WL YH.O &
WUDVSDUHQ]D WHPSHUDWXUD H VDOLQLW|

7XWWL L SDUDPHWUL VRSUD ULSRUWDXWYLVEBDR ¥WHWILRDR
SUHVHQWH UDSSRUWR

$ LQWHJUD]JLRQH GL TXDQWR JL§O®HN EINRRVWBR WLV WLSER UMD
UHODWLYD DL SULQFLSDOL SDUDRH@¥XW UIGWIRQRGHFLOH WM
UHWH GL PRQLWRUDJJLR LVWLW X LDV DI LDQLL VGHQO/Q DGE B L' QLYL
VWDWR GL TXDOLWj DPELHQWDOH

JTRVVLIJHQR GLVFLROWR H L QXW ULR GWR U R QLLONDDP HEY W M REC
DWWUDYHUVR OfDSSOLFD]LRQH BHODAUDQELEE 0L YHDORI WM
DPELHQWL PDULQL

3HU OD FODVVLILFD]JLRQH GHOOR 6W®DHNVRQUAR®RUDFAL RION'HO
WUD OR VWDWR EXRQR H TXHOOR WXMRLFIRPGWHD ORU H. ® Hr
DQQXR

3HU LO PDFURWLSR DOWD VWDELO IGWM|O OAK HF FPRVD LI IRA)
URPDJQROD LO OLPLWH GL FODVWRHHUH D@ FODWVFHD3% K I
QHFHVVDULR RWWHQHUH XQ YDORUH GL 75,; LQIHULRUH D
,Q 7DEHOOD VL ULSRUWDQR LFHDDWRRILFRHGE, D QD AR BZHO DY
HG L YDORUL PHGL DQQR GHO 75,; BH' GXHCMRWISYLLBOLFL
VWDWR GL TXDOLWj SHU LO 75,DgSHUVIX® WD WR H 65H LL EOH&'W

7TDEHOOD *+ 6WDWR GL TXDOLWYXSMHAUL LSHUSYWPH®RIHDRFRUSR LGULFR

B8

6WD]L

6XIITLFLHQWH

&
5DYHQQD &DWWRRURDIDGDYH

6XIILFLHQWH




E (OHPHQWL GL TXDOLWj] LGURMFPRELIRQRILWVIBGH P HWQLF

*OL HOHPHQWL LGURPRUIRORJLFL H LL{A49% RO RKQL P LFIQ\ IDRQF
VLVWHPD GL YDOXWD]LRQH GHOOR BEWD®WIR]CARIO RLLAR) LPIDQY
GHL ULVXOWDWL GL DOWUL HOHPHQWL GL TXDOLW|]

*UDQXORPHWULD

'L VHIXLWR VL ULSRUWDQR L ULHXOWIDWUH®HDOWMWA YD QM O M. DJ
D FLUFD NP GL GLVWDQ]D GDOO E IFRRAVHNIR ¥ R GUHLO/CGHR QG & Q)
7THUULJHQL &RVWLHUL )LJXUD HG GL WMWDNDRQDL ©DRAUFP
FRUULVSRQGHQWL DOOH ELRFHQRVL GHBWHWEH %) IJBEDBPELH )
/ID ITUHTXHQ]D GL FDPSLRQDPHQWR q VHPHVWUDOH 7DEHOO

/ID GLVWULEX]LRQH VXSHUILFLDOHFRASRD HEGHOLO U Q KORWPLE
GHL VHGLPHQWL QHOOH VWD]LRQL BKHNR HODOVDIDY BRYQ W HH ¥

QHOOH VWD]JLRQL ILGR GL 9RODQR &DV DBGRERWUR/ H WWLLE D
ILGR $GULDQR SLPLQL H &EPWRERHODQWHB OEBPRYDOH
QHOOH VWD]LRQL ODULQD GL 5DYHXEIHD D S U H&HNOHHQHW

FRPSRQHQWH VDEELRVD FRQ ULGX]LRH B X FSRIRIFRI@MOVDIO H
1HOOH VWD]LRQL 6)%& OD GLVWULEXWRH 15 WIXSHLSID 6 L DRRP §
JUDQXORPHWULFKH GHL VHGLPHQWD HRIPGHRQH QWD VOUE-EYLIRC
WXWWH OH VWD]LRQL DG HFFH]LRQH $£HOOD R/ WEBRIYRIQH €
FRPSRQHQWH OLPRVD D SUHYDOHUH

$UJL

/ILP
6DEELD

6DEE[D |

/ILPR

6DEE D]

/ GL 9RODQR 3 DULEDOG|L &DVDERUV#WWDQRBR GL&FD &DWWRO

6WD]LRQL

J)LIXUD + 'LVWULEX]LRQH GHOOH SULQFLSWDIOAK HU D ] IPRH@LL 3 WDIEXRO RPIHWH °
QHOOH VWD]LRQL D NP GDOOD FRVWD



D_H B -

6DEE‘LD /lLPR UJLO%)D GIJ)EELD /LPI% $UJILOOD HDDEE%LLD) //Il.LFFFR [UINVET() (). 1))

6)%& 6)%& 6)%& 6)%&

3 *DULEDOG / $GULDQR HVHQDWLFR &DWWR (
6WD]JLRQL

J)LIXUD * 'LVWULEX]JLRQH GHOOH SULQFLSDIOAK HU D ] IPRH@GLL 03 WBRAXR0 RWPIHONH
QHOOH VWD]LRQL 6)%& O6DEELH )LQIP %@ &D GFIRBVUWDWIWH D

&DUERQLR 2UJDQLFR 7RWDOH

‘'L VHIXLWR VL ULSRUWDQR OH SHIEFRHIWXDWOID Q@ HIGR. H DWW Q@ |
UHODWLYH D VWD]LRQL XELFDWHOD FRVAWD KIPRG6H GRWIWDT

VWD]LRQL VLWXDWH D FLUFD NEPL & HRQLIRAMAL DA Y& G D) @ DXOU E
H )LIXUD /ID ITUHTXHQ]D GL FDPSLROQD®EFHIXOWR q VHPHVWU

/IH SHUFHQWXDOL PHGLH DQQR GL PDWHRGLBORUJDQHERYMWR
VXSHUILFLDOL YDULDQR OXQJR OD FRVWD WUD YDORUL GL

DULEDO L &DVD ERUVD{)!\LNL&BIV%]L(DMD[Q:ER

JLIXUD * 'LVWULEX]JLRQH GHO FRQWHQXWR BW ROW ER @ HRS L20J DIALFE R QH
VWD]LRQL D NP GDOOD FRVWD

/ 9RO QR 3 * | $IGRLIQ &DWWROLFD



FLL'

6)%& 6)%& 6)%& 6)%&

3 *DULED GL / GULDQR &HVHQDWLFR &DWWROLFD

JLIXUD * 'LVWULEX]LRQH GHO FRQWHQXWR RADPBUERPDHELRUIQQR F R M\
VWD]LRQL 6)%& 6DEELH )LQL %HQ RD®L FRNYWID D NP G

,QTXLQDQWL VSHFLILFL QRQ DSEBWWRQHWWL DOOJHO

, ULVXOWDWL GHOOH LQGDJLQL VXDOMOVRVWWMDIXDAR GRQS
FRQFRUURQR DOOD GHILQL]LRQH GHXGRPOWDQMR KRR R HIUH
HOHPHQWL D VRVWHJQR GHJOL (4% DQLFBHWFD GL SUBOH &H
QHOOD PDWULFH DFTXD WDE % ' /IV

/D YDOXWD]LRQH GHOOR VWDWGBHDOTRPELWQ\BHLPPRUSBR IFR
UHJLRQH (PLOLD 5RPDJQD gq HIITHWWRDSVWMH Y IQV A/ARQ GFDUDRALIW WD
GHO '/JV FKH GHILQLVFH OR LVIW@PWXR @GDL.QWXID ¥ SWF ISHBLJ
GHJOL (4% 3(OHYDWR  TXDQGR OD PH®GIOMH G/HRYWH G RHQ EH QWL
PLVXUDWH QHOOYDUFR GL XQ DQQWR. GQLPTRBQW LR L¥XD{ DR®HDI
TXDQGR OD PHGLD g FRQIRUPH DO O R HQWWDBRGED USH $5 0 $4 XDLO |
DOOD WDE % GHOOR VWHVVR GHFUHWR

/H VWD]LRQL GL FDPSLRQDPHQWR LQWHQH XYV Q D/GIWGEDDHDF L
VRVWHJQR VRQR XELFDWH D NPDGH GDVWMHJPOH GO ¢
FDPSLRQDPHQWR q PHQVLOH 7DEHOOD

/D VFHOWD GHL SDUDPHWUL GD ULFHRUHABGUH ©GOH UHWWWDX\D.
XQIDWWHQWD DQDOLVL GHL SDRQDPHOQDIWRL ¥ LF B L XS/XXQW LGE L
ILXPL FRVWLHUL FKH SHUPHWWRERR WL YOOXDDW HD HPYIHLOHNV X I
, SDUDPHWUL VFHOWS$OHD IS UMW R QVRMWLUQBROWDWL QHOOTH
GHO '/JV PD VRQR 3SHVWLFLGL DISGDRED LSH Y CLORXMHOF
GL —J O FRPH 64%$ 03 6WDQGDUG GLGAODHQYR $RBELH QWDL
TXDQWLILFDJLRQH FRUULVSRQGH SHIUH@QYXRVWHLDSDUDPHWO |
GDO VRQR LQFOXVL DQFKH W HFEXS\W OG D PLHMDID ER DQ WADX
WHUEXWLOD]LQD /R 64%$ 0$ SHU OD VRPPD OGHL LOXBOLE® LD
TXDQWLILFD]JLRQH g —J O

7XWWL L YDORUL PHGL DQQR LQUIIWODWLWYR QR 4 Q $HM [VRSUHLY B R
OLPLWH GL TXDQWLILFD]LRQH



,QTXLQDQWL VSHFLILFL DSSDWWRQHWWL DOOTYHOHQFR

, ULVXOWDWL GHOOH LQGDJLQLSYXIED QR TSH.Q) MDPWYD DX
VWDWR FKLPLFR H JOL VWDQGDU®XDKLGIXBDOVMW jPDMELIHQWU
ULVSHWWLYDPHQWH LQ

WDEHOOD $ '/JV PDWULFH DFTXD H ELRWD
WDEHOOD $ '/JV PDWULFH VHGLPHQWR

,Q3O0OHJDWR , VL ,OLBRRUWDQR L YDORUL PHGL DQQ@RFRHU VYV
GHJOL LQTXLQDQWL VSHFLILFL DWSLSROULWH QHLG\W U FIDOVQT I®! D
GIDFTXD QHO ELRWD H QHO VHGL@WEWRIOOD/MDEL U BVIS HA
GHO '/JV

3HU LO FDOFROR GHL YDORUL PHGL LHG®LO P LVKRDI GALR W
VLQJROH VRVWDQ]H LQ SUHVHQIDGG&LTXDQRWLLLIFQIJH B QRIUG HL
DQDOLVL VRQR VWDWL DSSOL¥DWL L FULWHUL GHILQLWL GI
D QHO FDOFROR GHL YDORUL PHRUL DOV®DRLIWHL GAL TRXDQ
VRQR SRVWL SDUL DOOD PHWj @M IO RWRH B HGH O LIPH.WRIGRL
E LO YDORUH PHGLR FDOFRODW R HGHBRVH R ERH WL D & OIXIQ Y
OLPLWH GL TXDQWLILFD]JLRQH GHOH PHWRGRRU# DIV VOIL\W
TXDQWLILFD]LRQH

F QHO FDOFROR GHL PLVXUDQGL UDSSUGVHQWDRQL GDLO/X
FKLPLFL FKH LQFOXGRQR L SULQELG B OUDRHWIDREQRHD IHWGE LHU
LO ULVXOWDWR GL PLVXUD GHOOHOVPQWRIOB LV RX WO\ LHL EL
FRQVLGHUDWR XJXDOH D JHUR

3HU LO FDOFROR GHL FRPSRVWL GLRV®LQHH ORODRLWHI BEBb R
FXL DOOD WDE $ GHO '/JV FL® jFBDOXIRYDRO BEWE D 7W R?
HITHWWXDWR FRQVLGHUDQGR L FRQJHDHUL ULSFRWHWDWD C(
VRPPDWRULD LO ULVXOWDWR GL PLVXUDH&EHMROH DDQOROL
TXDQWLILFD]JLRQH g VWDWR FR Q\DIQBMIU D ROR] LSROQUAS B S SQLRPALR
ERXQE@ PROWLSOLFDWR SHU LO UHOXRWDYR QDM WRLUMHO G20 8V
70) VH TXDQWLILFDELOH 5HJ RP IQL H VV

3HU LO FDOFROR GHL FRPSRVWL GLRVVLOH QNMODQL PB WL
VHGLPHQWR GL FXL DOOD WDE $ GHOOMDWRVVLHALONF BJ K
7( ¢ VWDWR HIITHWWXDWR FRQVLGHUOR ®R W F D@IHID MUDLE H (
VRPPDWRULD LO ULVXOWDWR GL PL\DWR BRI WU Q WRRO K J)
JHUR VH LQIHULRUH DO OLPLWH GLREZXDQBENRXBIED V. RRGIL ADIER
LO UHODWLYR IDWWRUH GL WRVWIBEW|] BHTXH®D'OHQWH QW
TXDQWLILFDELOH

D 6RVWDQ]J]H ULFHUFDWH QHOOSYDFTXD

1HO OD ULFHUFD GHJOL LQTXL QDGEWDIE VSIH F& DLUFD P® MVAJQ X
GL FXL DOOD WDE $ GHO ' /JV ITUHTXKRQ]PHRKRWROXQDH V'
GL FDPSLRQDPHQWR LQWHUHVVDWHNVFRRARGAWBDWU K | D XE&ED 6 DV
7TDEHOOD



, YDORUL PHGL H L YDORUL PDVVLRIR\GALDBORQ FHLAMU B LR
ULSRUWMDWHJDW/®Y O, SHU JOL LQTXLQDQWL VBSHFLILF
QHOOYDFTXD GL FXL DOOD WDE L® GROSRJIVGULFR PBHUQF
&' *RUR 5DYHQQD VRQR ULOHYDWL WXIHW®RDB A PMLY IGEH®
SHU OHJJH UHODWLYDPHQWH DO WRBUBRWL®WMWRIQR BB QKM
&DWWROLFD L VXSHUDPHQWL UlOJXD WEHIQR § HAL ®IDW P HSILHDY
SHU L YDORUL PDVVLPL DPPLVVLELOL GL SLRPER H FRPSRV\

E 6RVWDQ]H ULFHUFDWH QHO ELRWD

1HOOD WDEHOOD $ GHO '/JV DONRQR LRGWBOW. BHWUG6.
GHYRQR HVVHUH DSSOLFDWL DOGB WBWRILLFDB] ERQMW [ BDQ EXR
FKLPLFR GHOOH DFTXH VXSHUILFLBUYWDIHH DRERQFHUBY LVX
DQFKH QHOOD PDWULFH DFTXD /R 64C BILLBWR D VWDW.RHLQ WD E
¥ DL SHVFL SHU OH VRVWDQ]H GLIHQQWREHFEBIRMX UL
HVDFORUREXWDGLHQH PHUFXULR HUAIRRKRRWIW DEALVRORRQ L
vDOL 3)26 HVDEURPRFLFORGRGHFDQR +HRAURHISRHWEMWDRF OR
s D FURVWDFHL R PROOXVFKL SHIRIDISLIHQBXRUDQWHQ
¥ D SHVFL FURVWDFHL R PROOXVFKL GBHYLFPUROMVLQH H F
6L SXz PRQLWRUDUH XQ DOWUR WD®®ND GCWO DE PPWL LOFAIWHX
64$ DSSOLFDWR JDUDQWLVFD XQ PIYRHOHORLRIWDRLY DDGIQDV AV
$ GHO '/JV

,Q (PLOLD 5RPDJQD QHOOYDQOR QRHUP DRW.WEPERQR UM
HITHWWXDWL GHL FDPSLRQDPHQWIQGLFFRUSRD LIGUWE R DG HKQ@X
PDULQR FRVWLHUH UHJLRQDOL 7DBHIDOAMRPXQHB OXIPHRH O\DH
HPLOLDQR URPDJQROIO XY \EWDEDWRYD GL IDQJR B6RQR V
XWLOL]]JDWL L FDPSLRQDPHQWERGL WRWDOLLR I IGO/DXD VET K|
DOOD YLWD GHL PROOXVFKL DUWWODWLYL®HGXHIVWD]LRQ
LGULFR 7DEHOOD 0$5 H &267 LQ & 0 H 3 LQ &'

1HO VRQR VWDWH ULFHUFDWH Q@WIO & RAVDMDUQ]FHH GEHGROVD \
GLIHQLOHWHUL EURPXUDWL ''7 WR BHD®]H QI XHRWDFRORHIGRHE X ¥
PHUFXULR H FRPSRVWL EHQ]R D SLRURWW®GQFNREGIR Q DFR GIR
3)26 H GLRVVLQH H FRPSRVWL GLRVVLQD VLPLOL

'‘DOOYDQDOLVL GHI$ GONWIDWRSBUWBKMH YO VRQR VXSHUDPHGQ
SHU OD VRPPD GHL 3%'( H PHUFXULR H EFEFRAS8NWHHLDQW DWW\
SHU L FRUSL LGULFL FDPSLRQDWL §EBPORUREBXNFDRUHREHH QG
3)26 SUHVHQWDQR LQYHFH WXWWLTXDQRLL LIFQI]H B IQRHU G HXADO C
DQDOLWLFD XWLOL]]DWD 1HO QRMP WQWRGRIJOHJIBY BV L
EHQJR D SLUHQH H IOXRUDQWHQH QHL PROOXVFKL



F 6RVWDQ]H ULFHUFDWH QHO VHGLPHQWR

*OL LQTXLQDQWL VSHFLILFL ULFHUPRDWLLL BRMQRQHG GMHHODWRF
FKLPLFR VRQR TXHOOL ULSRUWDWL ¥YQOMDE G L% I H® F XD
RUJDQRPHWDOOL SROLFLFOLFL DURPDWLFL H SHVWLFLGL
/H VWD]LRQL GL FDPSLRQDPHQWR L @WHDMNVIDW NPVEQ RG L \HV
GDOOD FRVWD /D IUHTXHQ]D GL FDPLRHODPBIQWR g VHPHV\
3HU TXDQWR ULJXDUGD L SHVWLFLGLDWR UL VGER @WRQBQRWIH
EDVVL VSHVVR LQIHULRUL DO OLPVW D BELDPRQGXHLF¥D DLRWD
UHODWLYL D WULEXWLOVWDJQRUBVL DGOTLSWHUQR \GHBRR
DPPHVVR GDOOD QRUPDWLYD WUD OR 64$ 03 H Q4800
VWD]LRQL H HG XQ VXSHUDPHQW R HHOIHVQ M D P QWD
$ OLYHOOR GL FRUSR LGULFR WRYMFSHUDWERUBLL @ WQ It
VRQR PDL VWDWL ULVFRQWUDWL YDO®HRIDWRHGEL DQQR QRQ F
$QFKH L YDORUL PHGL DQQR GL & OHF&FOIHU PUHWRPDWLFH |
WDE $ GHO '/JV VRQR FRQIBRR AIGDLERY® OO S WL RBR
HVDPH
1HOOH ILJXUH FKH VHJXRQR VL ULSR UGMDD®AH LF¥QPHRQYW UTH
DOFXQL LQTXLQDQWL ULFHUFDWL TADOL'73$"'YLINUD
JLIXUD 7%7 H SLRPER )LJXUD D OHJWHRULEFRR BURAR XV
GLRVVLQH IXUDQL H 3&% )LIJXUDUDWLFRPH MHUUGBQAD
GHOOD WHQGHQ]D YDOXWDQGR L W UIHIGN LD VFHQGB QREHK
VHGLPHQWR
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THVW HFRWRVVLFRORJLFL

1HO DG LQWHJUD]LRQH GHOOHVW®GDRQQLDFKNPLBKHG LL\
GDOOD FRVWD VRQR VWDWL HIIHWWKDWR @ QUK HX WO MW DR
7DEHOOD

e VWDWD HVHJIJXLWD DFEWGRDILYRKWBRGLPHQWR SULYR GL
LOQWHUVWL]LDOH H VX HOXWULDWR V/RQMRD U DS\RWAKDLW M/ LLFX |
ULVXOWDWL VRQR ULSRUWDWL LQ 7DEHOOD

7TDEHOOD + DUDWWHULVWLFKHLFHLHVIDHAW W KB RW R KLLFROGRPHQ WL

67%",2 i , (635(66,21
63(&,( 0$75,&( o 7¢/( | (6326,5 (1'32,17 e
*UXSSR % DWWHUL
QLELJLRQH %
HOXWULDWR FHOOXOH R oxp L &HY %Q]
9LEULR ILVAEKRMHGLPHQWR
SULYR GL DFHX®DOXOH £ éé;%fg% gﬁ EPHQW
LOQWHUVWL]LDOH QGH]

/D YDOXWD]LRQH GHL ULVXOWDWL GHEWXDID HERMRMWRILA
SURWRFROOL PHWRGRORJLFL VW DIGH $G U] OOV P R ISRRHQWDIN
VHGLPHQWL PDULQL" ,&5$0 $3%$7 DQOQR O [P RWRWAYIL FREKAH Q
VHGLPHQWL q 3GL &/$66( $ WRVVLFLW| BDYHQRWOHER MRUD V F
ILVFKIHULDVH IDVH VROLGD VHGLPHQWRHSUBQR KL DHT XX D
ULJXDUGD LO WEJJLR ARG KHWH OLTXLGD HOXWULDWR VL

(& H (& ! WRVVLFLW] DVVHQWH R WUDVHARBBHEIRIH &/
GHOOD VWDJ]LRQH /LGR $GULDQR GRYNWDQRUHRHGYH Y&/ DWRH!
(& ' FRQ WRVVLWj PHGLD 2&/$66( %’

7TDEHOOD + 5LVXOWDWL GHO VDRIRREMERWRWNWKHFBORJILFR F
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0 5DYHQQD ! ! 5 $
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&HVHQDWLFR ! ! $ $
SLPLQL ! ! 3 $
&DWWROLFD ! ! $ $




'LUH]LRQH H DOWH]]D RQGH

/D VWD]LRQH GL ULOHYDPHQWR gq VIV B®%I% L Q\ON D PODWR GD
HG g HTXLSDJJLDWD FRQ XQD ERD RHFGDLRRDMWL ZD Y B WD LHHQ
SRVL]LRQDWD DOOH VHJIJXHQWL FRRPGLQD®H YHGLfOD

LPPDJLQH VRWWR /D ERD q FROOREDRWD HDQ BMULFIR VNKP XIO| R
GL P GL SURIRQGLWj] LQ XQD ]ROD|LIRIMH WEHONDWDWLDEG B
SHVFD ,0 VLVWHPD ULFHYHQWH D WHMXWDDg2FVHWERWR IS
'DSKQH D &HVHQDWLFR , GDWL YN QIR @R DATYXIDMW W 1Q ROQE
PHWHR PDULQR GHO 6HUYL]LR ,GUROWW HRREIXILRDWRD VKVMG
GHOOD 5HJLRQH (PLOLD 5RPDJQDR Q4HDF OPHEGE WR \GRMWRERU
1IDXVLFDD H PDQWHQXWR DQFKH JUDIQW H G DDQ®DR LI Bl AVHAQRN
0,&25( )3 (19 &RRSHUDWLRQ *UDQW DJUHHPHQW Q

, GDWL ULOHYDWL VRQR VFDULFDELOL GDO VHJXHQWH VLWI
KWWSV 7Z7ZZ DUSDH LW LW WHRID GPEDRWEWID GIDWD ER B RWIGBP HW

ROGDPHWULFEFD GL FHVHQDWLFR IF

)LIXUD *+ %RD 1DXVLFDD SRVL]JLRQDWD LQ PDUH

, GDWL UHODWLYL DOOJDOWH]]PREHOODIERRDEWDWLOH)Y DWL QI
JLIXUD
'XUDQWH L SULPL PHVL GHOO TDKQR G HDMIRWLG PDV I L\RRIQ RG Y
IHEEUDLR PDU]JR HG DSULOH D Ib EEUDARR DG Y PORWYVHPRL gD
P UDJJLXQWR LQ SL PRPHQWER®HGDWH JLRQ Y BADSCR D]
(VW 1RUG (VW D PDU]JR LO SLFFR GLRRQGDOOQOH RYHULILBD&
FRQ XQ YDORUH GL DOWH]]D GHOROUHR @GE&EDGGUH]LRM H G X G UR
GL f (VW 1RUG (VW LQILQH DG DSHIUQH.LEDWR AR JGR LRWY
RUH 87& FRQ XQ YDORUH GL DCPWHIG]X @ OO RRGIGELGGEL U
GL SURYHQLHQ]D GL f (VW 1RUG (VW
1HOOD VHFRQGD SDUWH GHOOTD[DQBHODNRRGD RDLVWRER G L
OXJOLR HG LQ VHWWHPEUH LQ SRUMBIDFRO QUHHD LOXBDWR LL¢
DOOH RUH 87& FRQ XQ YDORUH GL DFOWE]PDQ GYHIOIRIRKY
GLUH]LRQH GL SURYHQLHQ]D GL [ YWHWHRBRHG QVSLFFRIQW B
g YHULILFDWR LO JLRUQR DOMHRBRMWHGL DBWE JFR QG X Q OMR Q
HG XQ YDORUH GL GLUH]JLRQH GL SURYHQIMWQI]D GL
'XUDQWH JOL XOWLPL PHVL GHOCHPERUR ODSHIUWLRY SDUIW E
VRQR YDORUL PDQFDQWL



)LIXUD £+ $OWH]]D GHOOH RQGH PHWUL SHU OfDQQR

,Q )LIXUD VRQR ULSRUWDWH OH GHIUWYULE WHR D LGE OWH
LQ GXH SHULRGL GHOOTDQQR DMWXQI@R DQW¥HUG®R SH
DXWXQQR LQYHUQR FRPSUHQGH L PHVLHBEUMH VW FHHPEEWH
JHQQDLR H IHEEUDLR PHQWUH LO SHIWMRIGRW 5 URRDL H3LD R
DSULOH PDJJLR JLXJQR OXJOLR H DJRVWR
'D WDOL JUDILFL VL RVVHUYD FKH LRQH YWHWPEQHQ BHHUGR®
OD GLUH]LRQH (VW LQ FLUFD LO QGRL GDPNUQRHEGSHQLRI
GHL FDVL QHO SHULRGR SULPDYHWDN HWYDD WHKH SHRDIOL
YDORUL GL DOWH]]D GHOOTRQG 5 NULRRERR SWLLPHWMHW D G X WD
6LD SHU LO SHULRGR DXWXQQR LQPMHQR AKWBWH GOIGHUL
PDJJLRU SDUWH GHL FDVL VL KD QRXRG LY DROLRURU IG LG ID O WFH ]
SDUWLFRODUH QHO SHULRGR SULRDD g UDWHDWYDD WLHQ R 1 Bl OG\WLF
FLUFD LO GHL FDVL PHQWUH LRWXQOR LQYHUGHL ED\QXE
FDVL LQ FXL OYDOWH]]D GHOO TR QMDWR L\QF WBHWAIDFLB AD L
ULVSHWWLYDPHQWH SHU LO SHULRGRRSUQPBYERD HYM
VHEEHQH LQ HQWUDPEL L SHULRIG GV D ® WHQFO YGHQ O REMED Y
P TXHVWL HYHQWL VL VRQR YHULADNRWL LQ PHQR GHOOTY

JLIXUD + 'LVWULEX]LRQL GLUH]LRQDOL GWHO®DIIMRH]]D GHOO RQGD SH



'LUH]JLRQH H YHORFLW)] GHOOH FRUUHQWL PDULQH

/IR VWUXPHQWR 5&0 6: GHOOY$DQGHUDD VWXUWPOWH Y H CSRALRH
GLUH]JLRQH GHOOD FRUUHQWH D GORII B UR IIRKIIDW jORRWWDU &
TXHVWR FDVR q SRVL]LRQDWR DO ODURIR GELEH VGILQ D WH AR |
VXSHUILFLH GHO PDUH EDWLPHWULD  YLFDQJR WD X Q\DP | B ¢
GHVWLQDWD DOO DOOHYDPHQWRSBYFPLWLAAHHGH 1 QMMHW G HF

f 1 f ( :*6 JJ SSGGGG ,CROWHJIYNQIROWL LQ XQC
GL PHPRULD FRQWHQXWD DOOJLQWHUQR GHOOR VWUXPHQW

)LIXUD + &RUUHQWRPHWUR 5&0 6: $DQGHUDD

/D )LIXUD PRVWUD L YDORUL GUHHIQ VIVQWDHALY QWM O GHR BR B
LQ TXHVWR SDUWLFRODUH DQPRIQWRFOBRWLKOHDERKL
FRUUHWWDPHQWH SHU FXL OH UHJLVWGR]LRQIQQRQR DYYF

6HWWHPEUH 6L RVVHUYD FKH W HYOWRWY LGS LF RHOHYDOMH
ULOHYDWL SULQFLSDOPHQWH D ILQH DORVIAKRRMWGE P OLVMLUPR
ULOHYDWR LO DJRVWR DOOH RUGIL 7% PRERQXQRAQ EDORMWL

f 6XG 2YHVW



)LIXUD ¥+9HORFLWj GHOOD FRUUHQWH SHU O DQQR

1HL JUDILFL )LIJXUD GL VRQR URS% UGMHOQWREDHO O H B Q 0
DFTXLVLWH QHO SHU L GXH SHYURRLY HDXIW M QWRWB Y B U C
FKH OD GLUH]LRQH SUHYDOHQWH IEH®OD ERHVWQSHU g @ 3
DXWXQQR LQYHUQR FKH ULVXOWD HWVEXEH 6 XG L(WNP QW KHI
GLUH]JLRQH OXQJR FXL VL KDQQRVLW|DOR FR PDH QVRH L SGILU L
SULPDYHUD HVWDWH VL KDQQR L YDGRWH]PRYM LEPALGG(Y WR U U
,Q SDUWLFRODUH QHO SHULRGR DXWR@WRRWDYRYBRWS UBYD

GHOOH UHJLVWUD]JLRQL PHQWUH MHDOGIHUI]RRBERHSSUR DD
FLRq OD 6XG (VW VL SUHVHQWD LQ FRRALAD] IGM O O DG F R UADH/

WHQGHQ]LDOPHQWH PLQRUH R XJXD®HDD FRORUHFEOWLVS
LQ)LJIJXUD

J)LIXUD £ 'LVWULEX]LRQL GLUH]JLRQDOL GHOOD FRUUHQWH P V QHO



5(7( ', 021,725$**,2 9,7$ 02//86&+,

, PROOXVFKL HGXOL ODPHOOLEUDQFKLUWD®MH \GHONBRAW
GHOOJHFRQRPLD LWWLFD GHOOD WAL FOH D(PTLXOH. P BR B Q RQ
UHJLRQDOL VRQR VHGH QRQ VRORQDWEKN@POKLG ®IRCRIRPK
JDVWHURSRGL WU®KPRHOWDVEIHFGRIIBELWDQR DQFKH QHOO
PDUH FRPSUHVD WUD L NP ILQR DLXVRKL BIOYDHONOLP ARG D B
SUHYDOHWQMDKY JDOORBUWYDQFLIEOLYH QRQ YDQQR WUDOD)
RIl VKRUH VXOOH FXL SDUWL VRPPHUVHWIUML FRQR EDQFKL
&RQ OD 'HOLEHUD GL *LXQWD 5HJLR D MK LKRK®! (PH DE D DELRRP L
ULGHILQLVFH OH ]JRQH GHOOH DBMIHRQPW®H UK HG KE®I@H WOHRUTX
DQWLVWDQWL OD FRVWD SHU OB ®WRGXFER@A D QG D CPRHYDEP
YLYL H JDVWHURSRGL PDULQL )LJXUD

/D UHWH GL PRQLWRUDJJLR SHU LQVUREIOH TXPKQ W R VGLHYGHO @ H
PDULQH GHVWLQDWH DOOD YLWIDGHL PROGXEHIOL' DIVVHQV
ULSRUWDWD LQ )LIXUD /D 6WUXW W KIBDV \& KD Q® JWLDA HFI
GHOOH FDUDWWHULVWLFKH TXDOUWIDIWR YGIHQ®OOWHWMDELLR
*UDQ SDUWH GHOOH VWD]LRQL FRUULSSRQGR FROMVVXHGO]
GHOOR VWDWR WURILFR GHOOH DFTXWRAURDWLR USH B DR QW
WURILFR JDUDQWHQGR LO IOXVVR GLYLEDWL GHROQ 'lOMUH
UHODWLYDPHQWH D S+ WHPSHUDWRWR N® GBLHULFWQ\WRX D DJ
WXWWD OD FRORQQD H JOL LGURFDQ E/X$H BIMNHFQMW XDOPHQW!
,QROWUH OD 6WUXWWXUD 2FHDQRJUPHIFDQDPIS&QH HBH
GHWHUPLQD]JLRQH GHL VHJIJXHQWL SDHWODPHOHILLQFREREBQ
VRVWDQ]H RUJDQR DORJHQDWH PHVDDQ O L7 DSH (3@W D P W O
DQDOL]]DWL GDOOD 6H]LRQH 3URYLQFLDOH GL 5DYHQQD
3HU TXDQWR FRQFHUQH L UHVWDQWL ISDIOXPMRARQRTXROLVLC
GHL PROOXVFKL H VXOOH ELRWRVVLQH VI OHVRIGY LU $
ULVSRQGHUH FRPSLXWDPHQWH D TXDQWR ULFKLHVWR GDO



)LIXUD *+ =RQH GHOOH DFTXH PDRQGAHLQHDOOBYPPRI@NER H OD UDI
PROOXVFKL '*5 H UHWH GL PRQUUANRUVIYDRHRQWRUGHOOH FDUD!
TXDOLWDWLYH GHOOH DFTXH P D3HIQ ARDHOMWIFED WSHODOO B HL&A/BHO ' /JV



(0(5*(1=( ( $120$/,( $0%,(17$/,
0('86(

&RPH RJQL DQQR DQFKH QHO VRQRWDWBWQ WLV IE1Q B A0
RUJDQLVPL SODQFWRQLFL JHODWLG@RVDFARDW IFLKEWLLSQU |
'RWDWL GL XQD FRURQD GL WHQWDGROL FKF
FRUSR H FKH XWLOL]]JDQR SUHYDOHB® HPHQV
LQ DOFXQL FDVL SHU OD GLIHVD WR®M WDO
XUWLFDQWL *Lj YHUVR PHWjXPBOILIR DU Y
ILQQDHXV KD IDWWR OD VXD FRPSDUVD
ILQR D PHWj OXJOLR )RWR AXHVWD PHG X
FRQRVFLXWD DQFKH FRQ LO QRPH GDLPHGXV
HYLGHQWL FHUFKL JRQDGL EHQUYNDIWH OIG \DXYMH GHR X\OR GH.
PDVVLPR GL FP

JRWR $XUHOLD DXULWD /LQQDHXYV

9HUVR OD PHWj GL JLXJQR VL VRQWRLDVRMVQRY L
FRVWD GHOGKLFREWRPD GXROLPR JRWR  F>
FKH VL VRQR SURWUDWWL ILQR D ILQH VHWW
FRQRVFLXWD DQFKH FRQ LO QRPH FRPXQH 3SR
PROWR EHQH OfDVSHWWR GL TXHVWBHRHIRXVD
GL FLQTXDQWD VHVVDQWD FHQWLPHRKLIOH X¥Q S
XQD GHOOH SLs JUDQGL , JLRYD @WVYR®RQIMHWHC
JOL DGXOWL VRQR IOXRUHVFHQWIQ FIRIQNL ERXG |
YLROD 4XHVWD VSHFLH g SRFR XUWHRMDURNH H
PDVVLPR GL FP

JRWR 5KLIRVWRPIDBXDOPR

8QIDOWUD PHGXVD FKH RUPDL VLDPR V
SHULRGR HVV&IRWRK \(D RMXE HU F B 8 VWD
DQFKH &DVVLRSHD )RWR GRWDWD GL
RPEUHOOD D IRUPD GL GLVFR ELDQFR Gl
GL FP FRQ XQD JREED URWRQGD H JLE
TXHVWR PRWLYR ULFRUGD XQ XRYR DO
PDUJLQH g GL FRORUH JLDOOR R WDOYR
VSHFLH QRQ KD WHQWDFROL PD g ULF]
FKH SDUWRQR GDL TXDWWUR OREL GHO
FRQ XQ ERWWRQFLQR GL FRORUHVEB X YDRGD Gi BH ¥ 8 HRQLR
VSHFLH QRQ g XUWLFDQWH /D VXD FRP D UiV P DIQQRF K KM \WIH/DM
SLHQD HVWDWH YHUVR OD SULPDDSDVMIVH. GR D ORO\DWSRU H P\DL 4
VHWWHPEUH

JRWR &RWK\ORUKL]D WXBHUERODWD



$99,67%$0(17, ', 01(0,236,6 /(,'<,

'DL SULPL JLRUQL GL OXJOLR IL®@RIHER LOL PDUQIPHUGLFARWH
VRQR VXVVHJIJXLWL JOL DY YL VODMPH RSV LEHBHORYWWHQRIRUR
OXQJR WXWWD OD FRVWD 6L WUDNWVFEBRHGVLXQ XRUJWD GGLLV BR D
FXL GLPHQVLRQL VL DJJLUDQR LQWRB®R DIQF KA FRLQ OO
FRPXQH GL 1RFH GL PDUH IDFLOPHQWH ¥IFD P¥ELD \&B G \
WUDVSDUHQ]D 'L IRUPD SL* R PHQRRUHUGHD FRLIS®DV S DALVS
ILOH UDGLDOL FLDVFXQD GHOOHHTEDOXNQRQ ERYE®DV P HUHLGE
SURYYLSWWD WEMPHQIDSEXL LO QRPH GL FWHQRIRUR RYYHUR
/IR FWHQLGLR g XQ FRUSXVFROR YLEUDDWWHQBRQISWHEPS)
DOOJRUJDQLVPR GL QXRWDUH
A4XHVWR RUJDQLVPR SODQFWRQLFR qUOGRL G H \SUHRQGAKHU REY YOH
VWLPRODWR EULOODQGR GL XQD OXWH EOXWRUGHODOD Q& F
FRQWDWWR ILVLFR
9RUDFH SUHGDWRUH GL JRRSODQF\8RQF X RWRS H DO WHKRMOMR OL
g FRQVLGHUDWD GDQQRVD SRLFKp 9XR QAR GW O IOBEX ISUIRHS ROODD
LWWLFKH
2ULJLQDULD GHOOH FRVWH DWODQWLFKIK GBWURBRWI
LQYRORQWDULDPHQWH QHJOL DQG@LVWR QH.IQ OmW WiDURHKDGP D
TXLQGL LQ OHGLWHUUDQHR
E XQ RUJDQLVPR PDULQR SODQFWRQLFAHFPUIQQY B URL KK @X
EOXYHUGH TXDQGR YLHQH VWLPRODWR GDRODIF HO SIHH GRD \G
]JRRSODQFWRQ XRYD H SLFFROH ODBFHXSBKHSHVFRQVRGH!
GDQQRVD SRLFKp SURYRFD OD GLPMWILER®H GHOOH SRSRO

JRWROQHPLRSVLV ®HLIDHAV L] JRWR DUFKLYLR ONUKDVWSHDQRFHDQR
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'‘XUDQWH OD VHFRQGD SDUWH GHO PHRAOH GRQBEEH Q WRH \DRYQYF
FKLD]]JH VXSHUILFLDOL H QHL SULPL PHMROQHGGERFRWWDDC
SUROLIHUD]JLRQH FLUFD F HO D XHDAMMTFWWDIOR F B LV K QWG
ODFDUWQH\ .RIRLGHOGYHH]|GELPHQVLRQL FKH YDULDYDQR G
&DUDWWHUL]IDWD GD XQ VROR |0 D @QMNMDFR OMRU LN WUHDWORO I$ R
SRVWHULRUPHQWH g XQD VSHFLH SRAYDORI OMHEXKW WH &l
RUJDQLVPL TXDOL GLDWRPHH FLODLIRFILWD XRGO 1CQWHHNOHR
YDFXROL 1RQ q SHULFRORVD SHU OfXRPRPHGEBRB GHQRI
ELROXPLQHVFHQ]D FKH VSHVVR OD UHRGH (RRY'W WXYQHELH DQ|

JRWR IRFWLOXFDI MALIGAQDIBDQN ULYD GLQ&WVHODXWDLGRR SDUWLFRO
PLFURVFRSLR RWWLFR )RWR DUFKIDMLRD 6 WIKGHW XUD 2FHDQRJU



(OHPHQWL GL VWDWLVWLFD GHVFULRODIQRD HWOYDRRAD H

$//1(*$72 , 67%$7,67,&% '(6&5,77,9%

ILSRUB/IR *DULEDOGL

BWDJLRQH TLGR GL 9RODOQR
BWDWLVWLFD GH\
S+ 7(03 6%/ 2 ' ' 6(& &/ D 112 12 1 1+ 1727 3 727 3 32 6L 6L2 1 3 17 3W__ 75,, 7§
£ SV, PJ P —. — — — — — — —
OHGLD
(UURUH VWDQGDUG
OHGLDQD
ORGD
'"HYLD]LRQH VWDQGOUG
9DULDQ]D FDPSLRQOULD
&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR
ODVVLPR
&RQWHJIJILR
ILYHOOR GL FRQI
BWDJLRQH 3RUWR *DULEDOG
BWDWLVWLFD GH\
S+ 7(03 6%/ 2 ' 6(& &/ D 112 12 1 1+ 1727 3727 3 32 6L 6L2 1 3 17 3W __ 75,, 7§
7 SV PJ P —. — — — — — — —
OHGLD
(UURUH VWDQGDUG
OHGLDQD
ORGD
‘"HYLD]LRQH VWDQGOUG
9DULDQ]D FDPSLRQOULD

&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR
ODVVLPR
&RQWHJIJLR

/LYHOOR GL FRQI

%,

%, ;



(OHPHQWL GL VWDWLVWLFD GHVFWWWWWRIOMQ BEWHD MWDQHRQH/LGR3RUWR *DULEDOGL

BWDJLRQH TLGR GL 9RODOQI
BWDWLVWLFD GH\
S+ 7(03 6%/ 2 ' ' 6(& &/ D 112 12 1 1+ 1727 3727 3 32 6L 6L2 1 3 17 3W __ 75,, 7§
£ SV, PJ P —. — —. — — — — —
OHGLD
(UURUH VWDQGDUG
OHGLDQD
ORGD
'"HYLD]LRQH VWDQGOUG
9DULDQ]D FDPSLRQOULD
&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR
ODVVLPR
&RQWHJIJLR
ILYHOOR GL FRQI
BWDJLRQH 3RUWR "DULEDOC
BWDWLVWLFD GH\
S+ 7(03 6%/ 2 ' 6(& &/ D 112 12 1 1+ 1727 3727 3 32 6L 6L2 1 3 17 3W __ 75,, 7§
7 SV PJ P —. — — — — — — —
OHGLD
(UURUH VWDQGDUG
OHGLDQD
ORGD
‘"HYLD]LRQH VWDQGOUG
9DULDQ]D FDPSLRQOULD

&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR
ODVVLPR
&RQWHJIJLR

/LYHOOR GL FRQI

%,

%, ;



(OHPHQWL GL VWDWLVWLFD GHVFUYWWHERDVBWW]LLRQH H

GWDJLRQH &DVDOERUVHWW
6WDWLVWLFD GH\
S+ 7(03 6%/ 2 6(&& D 112 112 1 1+ 1727 3 727 3 32 6L 6L2 1 3 17 3W _75,; 75
f S\ PJ P —. —. —. —. —. —.
OHGLD
(UURUH VWDQGDU|G
OHGLDQD
ORGD
‘"HYLD]LRQH VWDOQ[sDUG
9DULDQ]D FDPSLR|[PDULD
&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR
ODVVLPR
&RQWHJIJILR
ILYHOOR GL FRQI
GWDJLROQH &DVDOERUVHW\
6WDWLVWLFD GH\
S+ 7(03 6%/ 2 6(&& D 112 112 1 1+ 1 727 3 727 3 32 6L 6L2 1 3 17 3W _75,; 7§

i S\ PJ P —. —. —. —. —. —.

OHGLD
(UURUH VWDQGDU
OHGLDQD

ORGD

‘HYLD]LRQH VWDQ
9DULDQ]D FDPSLR
&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR

ODVVLPR
&RQWHJIJLR
ILYHOOR GL FRQI

GDUG
ODDULD

%,

%, ;



(OHPHQWL GL VWDWLVWLFD GHVFULMDWIRYH 6WD]LRQH

/& BRHIBD WLFR

b %, ;

b %, ;

6WD]LRQH /LGR $SGULDOQR
BWDWLVWLFD GH\
S+ 7(03 6%/ 2 "6(& &/ D 1 1212 1 1+ 1727 3 727 3 32 6L 6L21 3 17 3W 75 .,
f. SV PJ P —. —. —. — — — — —
OHGLD
(UURUH VWDQGDUlG
OHGLDQD
ORGD
'"HYLD]LRQH VWDQ[cDUG
9DULDQ]D FDPSLR[QDULD
&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR
ODVVLPR
&RQWHJJILR
ILYHOOR GL FRQI
GWD]LRQH &HVHQDWLFR
BWDWLVWLFD GH\
S+ 7(03 6%/ 2 ' ' 6(& &/ D 1 U212 1 1+ 1727 3 727 3 32 6L 6L2 1 3 17 3W __ 75,,
f. SV PJ P —. —. —. — — — — —
OHGLD
(UURUH VWDQGD UG
OHGLDQD
ORGD
'"HYLD]LRQH VWDQ[cDUG
9DULDQ]D FDPSLR[QDULD

&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR

ODVVLPR
&RQWHJJLR
/ILYHOOR GL FRQI




(OHPHQWL GL VWDWLVWLFD GHVFBIGWWDRYR 6WsD DRIGRHQ H

/ILGRVHQDWLFR

b %, ;

6BWD]LRQH /LGR $SGULDQR
BWDWLVWLFD GH\
S+ 7(03 6%/ 2 "6(& &/ D 1 1212 1 1+ 1727 3727 3 32 6L 6L21 3 17 3W 75 .,
f S\ PJ —. — —
OHGLD
(UURUH VWDQGD UG
OHGLDQD
ORGD
'"HYLD]LRQH VWDQ|cDUG
9DULDQ]D FDPSLR|QDULD
&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR
ODVVLPR
&RQWHJJILR
/LYHOOR GL FRQI
GWD]LRQH &HVHQDWLFR
BWDWLVWLFD GH\
S+ 7(03 6%/ 2 ' ' 6(& &/ D 1 W2i2 1 1+ 1727 3727 3 32 6L 6L2 1 3 17 3W___ 75,,

b %, ;

f. SV PJ

P

OHGLD
(UURUH VWDQGDU
OHGLDQD

ORGD

'"HYLD]LRQH VWDQ
9DULDQ]D FDPSLR
&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR

ODVVLPR
&RQWHJJLR
/ILYHOOR GL FRQI

GDUG
QDULD




(OHPHQWL GL VWDWLVWLFD GHVFUHWWLD/IDRQWD]LROWWROLFDQL

BWD]LRQH SLPLOL
6WDWLVWLFD GH\
S+ 7(03 6%/ 2 ' ' 6(& & D 1 1212 1 1+ 1 727 3 727 3 326L 6L2 1 3 17 3W __75,; 75
£ SV PJ P — — — — — — — —

OHGLD
(UURUH VWDQGD Ul
OHGLDQD
ORGD
'"HYLD]JLRQH VwWDQ[cDuG
9DULDQ]D FDPSLR|QDULD
&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR
ODVVLPR
&RQWHJIJLR
ILYHOOR GL FRQI

BWDJLRQH &DWWROLFD

6WDWLVWLFD GH\

S+ 7(03 6%/ 2 ' ' 6(& &/ D 1 1212 1 1+ 1 727 3 727 3 326L 6L2 1 3 17 3W __75,; 75
7. SV PJ P — — — — — — — —

OHGLD
(UURUH VWDQGD Ul
OHGLDQD
ORGD
'"HYLD]LRQH VWDQ[cDuG
9DULDQ]D FDPSLR|QDULD

&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR

ODVVLPR
&RQWHJIJLR
ILYHOOR GL FRQI

%,;

%,;



(OHPHQWL GL VWDWLVWLFD GHVFULWWLD/DRQWD]LR&EIHVW R OLFDQ

BWD]LRQH SLPLOL
6WDWLVWLFD GH\
S+ 7(03 6%/ 2 ' ' 6(& & D 1 1212 1 1+ 1 727 3 727 3 326L 6L2 1 3 17 3W __75,; 75
7. SV PJ P — — — — — — — —

OHGLD
(UURUH VWDQGD Ul
OHGLDQD
ORGD
'"HYLD]JLRQH VWDOQ[cDUG
9DULDQ]D FDPSLR|QDULD
&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR
ODVVLPR
&RQWHJIJLR
/ILYHOOR GL FRQI

GWDJLRQH &DWWROLFL

6WDWLVWLFD GH\

S+ 7(03 6%/ 2 ' ' 6(& & D 1 1212 1 1+ 1 727 3 727 3 326L 6L2 1 3 17 3W _ 75,; 75
i SV PJ E — — — — — — — —

OHGLD
(UURUH VWDQGD Ul
OHGLDQD
ORGD
'"HYLD]JLRQH VWDQ[cDuUG
9DULDQ]D FDPSLR|QDULD

&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR

ODVVLPR
&RQWHJIJILR
/ILYHOOR GL FRQI

%,;

%, ;



(OHPHQWL GL VWDWLVWLFD GHVFULWWLYD 6WD]JLRQH =DGLQD
BWDILRQH =DGLQD
BWDWLVWLFD GH\
S+ 7(03 6%/ 6(& &/ 1 1212 1 1+ 1 727 3 727 332 6L 6L2 1 3 17 3W 75,; 795
fo S\ PJ — — = — — —
OHGLD
(UURUH VWDQGDU|G
OHGLDQD
ORGD
'"HYLD]JLRQH VWDQ|sDUG
9DULDQ]D FDPSLR[QDULD

&XUWRVL
$VLPPHWULD
,QWHUYDOOR
OLQLPR

ODVVLPR
&RQWHJIJLR
/JLYHOOR GL FRQI

%, ;



$//1(*$72 ,,,QTXLQDQWL VSHFLILFL D VRVWHJQR GH

OHGLD DQQXDOH SHU VWD]LRQH GGEHIOIMH ARITKHEQWQ WL FGH F 1R
GHJOL (4% WDE 2% '/JV

&' &'
3DUDPHWUL 6WD]JLRQL *RUR 5DYHQQD 5DYHQQD &DWWROLFD
/ 9ROD( 3 *DULE| &DVDOER / $GULD &HVHQD 5LPLQL

'LPHWRDWR

THUEXWLOD]LQD

'"HVHWLO WHUEXWLOD]JLQD

$]R[LVWURELQ

%RVFDOLG

&ORULGD]RQ

,PLGDFORSULLG

OHWDOD[LO

OHWRODFORU

2[DGLD]RQ

SURFORUD]

BURSL]DPLGH

7LDPHWRI[DP




$//1(*$72 ,,,,QTXLQDQWL VSHFLILFL DSSDUWHQHQWL DC

&RQFHQWUD]LRQL PHGLH SHU VWDBLURBIH S ULIRO L WDTUAL Q\DIEN L ABS'H

64%
&' &'
SRURIPEREIL SUID) SR Eﬂ / *RUR 5DYHQQD 5DYHQQD &DWWROLFD
$ODFORUR
$QWUDFHQH
$WUDJLQD
%HQ]HQH

'LIHQLOHWHULEURPXUDWL VRRPD

&DGPLR H FRPSRVWL

7THWUDFORUXUR GL FDUERQLR

&ORUIHQYLIRYV

&ORUSLULIRV (WLOH

$QWLSDUDVVLWDUL FLFGQRGLHQH VRPPD

S S "7

"'7T WRWDOH

'LFORURHWDQR

'LFORURPHWDQR

'L HWLOHVLO )WDODWR| '(+3

'LXURQ

(QGRVXOIDQ VRPPD

JOXRUDQWHQH

(VDFORUREHQ]JHQH

(VDFORUREXWDGLHQH

(VDFORURFLFORHVDQR RPPD

,VRSURWXURQ

SLRPER H FRPSRVWL

OHUFXULR H FRPSRVWL

1DIWDOHQH

1LFKHO H FRPSRVWL

1RQLOIHQROR

2WWLOIHQROR

3HQWDFORUREHQ]HQH

SHQWDFORURIHQROR

%HQ]R D SLUHQH

%HQJR E M IOXRUDQWHQH

%HQ]R N IOXRUDQWHQH

%HQJR J KL SHULOHQH

6LPD]LQD

THWUDFORURHWLOHQH

7TULFORURHWLOHQH

TULEXWLOVWDJQR

7TULFORUREHQ]JHQL VRPRHRD

7TULFORURPHWDOR

7ULIOXUDOLQ

&KLQRVVLIHQ

$FORQLIHOQ

&LEXWULQD

THUEXWULQD




&RQFHQWUD]LRQL PDVVLPH —J ODUQT XD QWL 'YWBHFLILFL SULR!

64%
&' &'
SIEIRIELN VS A SO %Pf/ *RUR 5DYHQQD 5DYHQQD &DWWROLFD

$ODFORUR

$QWUDFHQH

$WUDJLQD

%HQ]HQH

'LIHQOLOHWHULEURPXUDWL VRPPD

&DGPLR H FRPSRVWL

7THWUDFORUXUR GL FDUERQLR

&ORUIHQYLIRV

&ORUSLULIRV (WLOH

$QWLSDUDVVLWDUL FLFORGLHQH VRPPD

S S "7

"'7 WRWDOH

'LFORURHWDQR

'LFORURPHWDOQR

'L HWLOHVLO )WDODWR '(+3

'LXURQ

(QGRVXOIDQ VRPPD

JOXRUDQWHQH

(VDFORUREHQJHQH

(VDFORUREXWDGLHQH

(VDFORURFLFORHVDQR VRPPD

,VRSURWXURQ

SLRPER H FRPSRVWL

OHUFXULR H FRPSRVWL

1DIWDOHQH

1LFKHO H FRPSRVWL

1RQLOIHQROR

2ZWWLOIHQROR

3HQWDFORUREHQ]HQH

SHQWDFORURIHQROR

%HQ]R D SLUHQH

%HQ]R E M IOXRUDQWHOQH

%HQJR N IOXRUDQWHQH

%HQ]JR J KL WHULOHQH

6LPD]LQD

THWUDFORURHWLOHQH

TULFORURHWLOHQH

TULEXWLOVWDJQR

7TULFORUREHQ]JHQL VRPPD

7TULFORURPHWDQR

7ULIOXUDOLQ

&KLQRVVLIHQ

$FORQLIHQ

&LEXWULQD

THUEXWULQD




$//1(*$72 ,9 ,QTXLQDQWL ULFHUFDWL QHOOD PDWU

&RQFHQWUD]LRQH —J NJ S X GHOQBEHUFRWWDQHH G D LARDM. W/IDRH. HE
ENAY

$Q0OR
&RUSR LGULFR & &
'‘DWD GL FDPSLRQDPH 64$ ELRWD FRUUHWWL
SHU LO YDORUH GL /T0XOOX| 0XOOXV
6SHFLH VHOH]LRQDW —J NJ S X EDUEDY EDUEDWXYV

&ROWHQXWR DFTXD

6RVWDQ]D JUDVVD W

'LIHQLOHWHUL EURPXUDWL
—J NJ S X

"7 WRWDOH SHVFL GL JUybvVvlL
—J NJ § X SHVFL ! GL JUDVVL

(VDFORUREHQ]JHQH
—J NJ S X

(VDFORUREXWDGLHQH
—J NJ § X

OHUFXULR H FRPSRVWL
—J NJ S X

'LFRIRO
—J NJ § X

$FLGR SHUIOXRURWWDQVROIRQLFR H VXRL
VDOL 3)26
—J NJ S X

'LRVVLQH H FRPSRVWL GLRVVLQD %/(InPLOL
—J7(4 NJ S X

'DWD GL FDPSLRQDPH

6SHFLH VHOHJLRQDW O\WLOXY O\WLORY
JOXRUDQWHQH 0%$5 0
—J NJ S X &267 3
%HQJR D SLUHQH 0%$5 0
—J NJ S X &267 3

VRPPD GL GLRVVLQH IXUDQL HL3&® BLRVWLQBQWP LG WRBVIHRLMWW |
ORQGLDOH GHOOD 6DQLWj XWLION]]DTQXGR DIO HRWWR U4 GIGHROY2ES 206
FRQFHQWSS]H B QERX@FRODWH LSRWL]]DQGR FKH WXMOWHULRWULOBOLOGHL
TXDQWLILFD]JLRQH VLDQR SDUL DO OLPLWH GL TXDQWLILFD]LRQH

64%$ GD 7DE $ '/JV DGHJXDOMRI L &EID R ID@QAVPRLERDO VXR OLY
FRPH LQGLFDWR QHOOH 3/LQHH JIXVE&MWIHYH & PRUUWPDWRLH LRHERQGR
ODQXDOL H /LQHH JXLGD " ,635$OR WURILIFRSODBED RQ SGHYHIOO S

PROOXVFKL /H GHWHUPLQD]LRQS HMFMHOLMM. AKIR VRQR HIITHWWXDWH VX



$//1(*$72 9 ,QTXLQDQWL ULFHUFDWL QHO VHGLPH

OHGLH DQQR GL OHWDOOL 2UJDQWEPHWDB GBIV WIRFQGHRL FHWF IFBUBRI

3DUDPHWUL &RUS 64% 0% & &
*RUR 5DYHQQ 5DYHQQD &DWWROLFD
6WD] 6WD]
OHWDOOL PJ NJ V V
&DGPLR
OHUFXULR
3LRPER

2UJDQRPHWDOOL —J NJ V YV

7JULEXWLOVWDJQR |

B3ROLFLFOLFL $URPDWLFL —J NJ V V

$QWUDFHQH

1DIWDOHQH

SHVWLFLGL —J NJ V V

$OGULQ

$0ID HVYDFORURFLFORHVDQR

%HWD HVDFORURFLFORHVDQR

*DPPD HVDFORURFLFORHVDQR
OLQGDQR

6RPPD "7

6RPPD '"

6RPPD "' (

'LHOGULQ

OHGLH DQQR GL OHWDOOL 2UJDQWPEPHIWDB GV W3IRQGHL &8 UFYLWLIR RE

SDUDPHWUL &' &'
6WD]JLRQL *RUR 5DYHQQL 5DYHQQD &DWWROLFD

OHWDOOL PJ NJ V YV

&DGPLR

OHUFXULR

3LRPER

2UJDQRPHWDOOL —J NJ V V

7JULEXWLOVWDJQR

B3ROLFLFOLFL $URPDWLFL —J NJ V V

$QWUDFHQH

1DIWDOHQH

SHVWLFLGL —J NJ V V

$OGULQ

$0ID HYVDFORURFLFORHVDQR

%HWD HVDFORURHKLFORHVDQR

*DPPD HYDFORURKLFORHVDQR

OLQGDQR
6RPPD "7
6RPPD '
6RPPD "' (

'LHOGULQ




$USDH $JHQ]LD 5HJLRQDOH 3UHYHQ]LRQH $PEL
GHOOY(PLOLD 5RPDJQD

67587785% 2&($12*5%$),8&% '$3+1(
9 OH 9HVSXFFL &(6(1%$7,&2 )&
7HO
( PDLO GDSKQH#DUSDH HPU LW






