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WHJ WAL

1 HAWXQD VHI QD] LRQH 1 HWXQD DOMLODWYD 1 HWAXQD DAFRI @HY D

/ DFFHWELDVE QRQ?2 XQ GHWIDJ @R FQLFR 2 LOSUP RJIHWR GL
RVSVDAOVE S @ Gl | HUHQ] D WD VHQWUIL DFFROIR HVFOX(\WL

4 XHWD J XILGD QDVAH SHUDLXVIALS LD UFRQRVAHWH H VXSHWDIH G EDUUHH QRQ
VRG DURKIVWWMRQLEKH P D DORKH FXOXUWDQ

9LDAFRP SDJ QD WBQ| D SHUMBQ D VD] IR SHUVSD] IR FRQ LQGIFD)] IRQL
SUDMEKH P VXUH SUHAMH H XQR VI XDUER XP DQR

8 QRVSIVWOW DAHFHWELGBI2 XQRVSMXOW P LJ CRWH SHUM WA
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3 UHI D] LROH

IDFFHVVLELOLW¢ QRQ 2 XQ DVSHWWR W HFR PRRS R2 XLQ» X-PDVDOR G
DFFRJ®LHU

4XHVWR SLFFROR PDQXDOH IOVAERERHIL RQBRLNMWUXPHQWR VHP
LPPHGLDWRPHPRBULUDPWIFR FKH DLXWH D BXRRQRNFWHQ]LDOL
GHRWOSLWDOLW¢ LQFORMLYPOVEBRAWWDQ®WUR GL QRUPH R WHFQL

1RQ 2 SHQVDWD VROR SHU OH SHUVRQH FRQ GLWYbBULYILWE¢ PD
DQFKH WBDRFE®PPHQWH FRQ PRELOLW¢ ULGRWWD R HVLIJHQI]H \
IDPLJOLH FRQ SDVVHJJLQL SHUVRQHHAHRQK®LVIXERWR XQYHQVR
LOQIRUWXQLRRRWIOLXIIPRPHQWRHGIDUIRDIIW KR U

4AXHVWR PDQXDOH K XROHQNYWERDD JXIDVSD]L FR®Y PDJJLRU
DWWHQ]LRQH HHDSERPBQHW ]LRQD K Hc PR B ISRHW LHQ]D GHJOL
RVSLWL H OD VHQVLEL\ORMLHWEHOOD QRVWU

SHRK« PFFRIOLHQ]D LQFOXVLYD QRQ 2 VROR XQ JHWWRUGL FL
DFFRJ®IGDNR HU

3HU DOQUN LD SLHQD DFFHVVLELOLW¢ GHO GRFXPHQWR GLJLW|

WHDOL]]IDWD XWLOL]]JDQGR OD IRUPDWWD]LRQH GHO WHVWR L
HOHPHQ@WILFLU LQ FRQIRUPLWE &BJOLOMWEHEHQGBUW $

&HUWLILFDWR SURWRFROODWR GD <($+ FRRSHUD\)\

,QVHULWR DQFKH DOO LQWHUQR GHO SURJHWWR 7XULV
9HQHWR



, QGLIFH

QWG X]LRQHDDGEXILNL [HRQHWMW.I

$FFHGHDOOD \DWWOXMPBRUWDQID GL XQD FRYROH ¥RRQH FRQIF
HVWHUQR

OXRFHUVL QHJOL VSD]LHF®P XWU WM/AWKWR V.W.D.E.R.O.1

6SRVWDUVL LQ YHMUWHFEBROIRWWXSHU VEFDOH.H.DMEHQVRUL

$FFHGEHDNO EDJQR DXWRQRPI D HHGVYY § WM. QIH.O..JHMW LU

SELWDQD FDPBY IXQ]JLROQDOLWOQ EPRERVIYREMSTIIUR GFHRQIRUWH

6SD]L FRPXQLDHLBOWWBEFRIOLHQ]D.EKH. . ML.Y.HGH

SLVFLOBMHBEHOQHVVRI HOD[ GLYHQWDSED YW XWW.L.......

&RPXQLFDJLRQH H DFFRJOLHQ]D .OD.SDUWH.SL».XPDQD

*OL RUU SL» FRPXDOWID.. . H

LYVSRVLWLYL H VROX]H RIPE FB\HWL ED ©LODWIDQ. VWU XW.W.X U

,GHHDSNJL E.K.H

(VSHULHQ]JH DFFHVVLELOL.H . WHUULWRULR



SHUXQD FRP XQW¢ Sb» LOFXWYD

'L ILNL /HRQHWWL
(GXFDAWRWWWLYLVWD VXOOD GLVDELOLW¢ HLQFOXVLRQH
,GHDW RURQ&EDGHRISEWWR 6H SKHK#DQR"

AXHVWD JXLGD QDVFH FRPH WW VKR RHDRXRS/K®HSRHU
@FFHVVLELOLW(OGHR FRMMAMWHYR HULOR XQ OXRIBXEBY®H UG D
WXWWH H GD WXWWL $ SHQN REBWRHILL MEFRP\SWDMBULPPLQLYV
SXEEOLFL HG HQW L FORRADRO HRMPE N ® BWHR) XQ WXULVPR SL» HTXF
HHWVSRQVDELOH FDSDFHDELEWNRIRQ GHUX Q DHVRIFL MWV L\DH R S
FRQWLYRDX{LRQH

$00 LQWHUQR GMBHIDH JIXQ IR AMM RKHS LQGLFD]LRQL WHFQLF
VXJIJHULPHQWL XW D®LDEHH VPULIFLLARIWV ¢ HG H O PHIWAWLY W & M LO L
SXEEOLFL H GHL VHXWM DBEPHIYWEEOLW¢ GIRFKR O XDL\BIRV H U
VROWDQWR FRPH XQ LQVLHPHDLLLR) W& HF B DRH.Q VWL UXRAMP O W L
GL WXWWR XQD WG HOMWD FROR KL QXEBWD OOH SHUVRQH H
DOGFRJOLHQ]D

3ULPD GVISIHLYHOO D OHWPBSRWWDQWH VRIIHUPDUVL VX XQ SX
@FFHVVLELOLWG¢ MU DPH GWHHERW/ WELOH VROR TXDQGR VLDP
PHWWHQ GLVFXVVHRWBLSDBXL H DELWXGLQL FRQVROLKEDWH
GDOODDQRRRMMBUW JRQH 6SHVVHRSEDPRKFRBMIOLFRWR
LPSRVVLEDORH VHPSOLFHPHQWH GDOOD PDQFD@®OWR FRQR
GIHWWR HFRQWE FKH QRQ DHEDYKXRVR PRRAR GH FRQRVFHU

'D TXHVWD FRRNBD SMOGH IRUPD LO FRQFHWWR GL FRPXQLWG¢ |
FRPXQLW¢ LQFOXVLYD 2 XQD FRPXQLW¢ LQ FXL RJQL SHUVRQ
H SDUWH DWWRY®DWALRXEPRYWBLYLVR 1H IDFFLDPR SDW RWLW X W
HFRQRPLFL DBWIRQUL 9XEEDWRULOBWRVYLWDWRUL 2JQXQR GL
PRPHQWL GLYHUVL GHRODWDVYLVIDXGX FWR ®GLPLRVXHREDVRLUQR
GL PDJH.RBFHVVLELOLW¢

AXHVWR SULQFGHLRQAKKMIMH. RD]LRQL HVHHWPBIWWLFKH
GLSHQGHQWEHSKHN BSRIQR ULVSHWWR DVFROWR H VHQVR GL D¢
PRWLYDWL SL» FRIHGMLR/GWRV WL SR HBMM BRLUSRVLWLYH FRQ JC
DPELHQWH BLOPYRVLYR IDYRUDYVIFRIQ®ID FIRI®D BTEBMWLW ¢ GHL
VHUYL]L RIITHUWL H FRQWULERRSOH \D\Q ER GHWO\HUFRPXQLW ¢

/ LQFOXVLRQH QRH) PRQF HIYYRUD TXDOFXQR Q« XQ DWWR GL E
LQYHVWLPHQWR TXRW L GH OFQRRO QH\W WEIHYGRH MVQIHUOOR VYLOXSSR



GLIQLILFREBHWWD VWHBWGOD VIHRQRVFHOO GR ROQLD®OHRUIIKRQD SH
XQ WHUULWRULR DFFHVVLELOKHWMWWNAY RVHLLL LMRRPWBLIHRWVE WSL B R/ W L.
SHWHQGHWXWWR TXHVWR SRVVLEIGOHFRG ROMW\DWERD QRKRY DL

,Q ,WDOLD O LQV BDWLPHQBHROOBYRKWUVRQH FRQ GLMDERO®DW¢ 2
PHGLDRSHD FRV® FRPH LO OLYHOOR GLHDBEHRN WMELLYOH W3 L GAHX
XQD SLFFROD SDHWMIHP HDOWHOWBFHVVLELOH OD VWLPD PHGLD
GHOOH VAW UKXRHMXWLY H 4 XDHS/SAL HQXWPDHQUR. FHUWDPHQWH XQD FI
DQFKH XQQGKW RSSRUWKQEWWDS DLJR®QH H PRBHQMRRI SHU LO
VHWIWRXULVWLFR 8QR GHJO LHR/WWDD ¥ @ DDLFLR@BNRMNBUU SVTHPLH Q W H
VHIQDWD GD HWLHFRWWSIEL D L\RWHRHOD GLVFULPLQDR®WH QHL
GHOOH SHUVRQH FRIQ RELY DIELNVOLDVINSHWAWR DWWWHIJIJLDPHQWL H
OLQJXDJJWHRSSTPHQWH SRVHWOWS ©DPLGDVLRIQL(FEPH
SRHULQRRQRVWDQWH WXWVRR LAFHVG IGHHIEWXWBUVFKLDQR GL UL
OD SHUVRQD DOOD VXD FRQGL]DRIQRRQ LD DY ¥ H\DWHD@J®E [RFRRLB/WWL F |
FKH QRQ ULVSHRHAXQWQR OD U

$QFKH LO OLQJXDJJLR KD XQ UKNROGRQURGBPRHKDWBQAD$SDWR
GLYHUVDPHQWH DELOH QRR) FPHWWR FR QW DRE@MWBHIE HUVR QD
FRQ GLVDELOLW¢ VLJQFHKADODLERQWRR@ BHYSHQRDVEIP SXDOVLD
FDOOWWHULVWLFD R FRQGL]JLRQH 8QD VFHOWD OLQJ¥XL®WLFD
VIXBBR YHUVR ULVSHWWR H GLJQLW¢

&RVD SRVVLPPEXQUXH FRPWFRBHWXULVWLFL HG HQWL ORFD(

,Q SULPR OXRJRH BSISQDPBQWH OD /HRIFXRHQGRB® LQVHULPHQ
ODYRMLYR GHOOH SHUVRQH FRQ GLVDELOLW¢ H YDORUL]]DQG
SRWHQ]LDOLW¢ $OOR VWHVVR WHIP S/RV BHOHFKHUWD PIL K RIRLIS VG
FDSDFL GDHHRRAMSRQVDELOLWH HEBQH\WRQHUGL TXDOLW¢

3HU TXDQWR ROMKXPIOLHQ]D GHJOL RVSLWL LO SULQFLSLR JX
IRQGDPHQWDOHH REPRIOHHVYRRIHFRDRVWOLWE H ULVSHWWR
Q« JLXGLHWIMDWLH@EBHBUELVRJIQL VSHALVHRLYH]RIDGIHUXDWL H
IOHVVLELOL VLDELVERKB VIXSHULGL /D GLYHUVLW®YDHIDWWL F
QXRH VROX]LRQIL PMRGXRGRHOPKHRVYSHVVR GLYH QDM QRK B XRWIHO §
SHU WXWWL JOL RVSLWL

(OLPLMQRO OLQJXDJJLR GLVFUHPRQ FMRDLRH B RYBRHNDW
VSDHMDWPHQWH DFFHVVLELOK XQJWKIWLEWPRRVIMHURRD) HVFOXG
DFFRJOLH FKH QRQRODNV¥YRQR) GLHWHUUDFRERVEELQHO® XQ Y
DJIJLXQWR S IBUF& PLQON M

AXHVWD JXLGD YHKXRQHSHY VR USDWWR ARQ FXH VR@HGHRY GR
VWUXPHQWL ULIOHVVLRQL H RHLHDM B P H QROB ILSWQF RKW UXR L
FRQGLYLVR



1 INL/ HROHWI. QDVR QHO 2 XQHGXFDWRUHH DMYIMD
IP SHI QDR GDO D VHOMELQ) ] DUH VX@ GVDELDAY
LOFOMMRQH H DFFHVWIELON LGHDVRUH GHOSLRI HWR  6LSX
|DUH SHURK« QR' FIKH SLRP XRYH XQD FX@XUD VHQ] D
EDULIHUH QH@ VEXR®! H QHED VRAHW



$SFFHGHUH DOOD VWUXWWXUD
GL XQD FRQQHVVLRQH FRQIRU
O HYWHUQR

[ DAFRI @Y D ARP LOAD EHQ SUP D GHM® UIHAHSWRQ
,Q] LD GCDCP DUADSIHEH CDCEDUAKHI J IR GDCBUP R \J XDUGER D@ WAXWHLD

,O FRWVR FKH FROOHJD OR VSD]LR SXEEOLFR
DOO HQYVURYBHH W HWXLGR FRQWLQXR FRPSDWWR
H VHQ]D RVWDFROGLOQLHQWHQWH
VFRQQHVVLRIROMW ULUWE¢ QLHQWH GLVOLYHOOL
LQVXBHUOL

/JH SHQGHQ]HFRHUWLWBHIWL DFFHVVR H FROOHJDPHQWR
DOI®WHUQR IDQQR X QI EDOMID EKHHU
DFFHVVLELOHWYRORMHRUWHRKH LQYHFH 2
FRPSOHVVR H IDWLFRVR

9LDOHWWL LQ JKLD LRSS &RFBBFIKQB/K DWH W U
PDWWRQHOOH R VFDJOLRR®OWQ GR KRQ

DFFHVVLELOL LQ DXWRQRPLD

6H O HgYR SULQFLSDOH QRQ 2 DFFHVVLELOH LQ TXDQWR
WOULNWWDVL GD VMU K WM/XWUHRBR N WRD XSU

SHERUVR DOWHUQDWLYR EHQRVHJIJQDODWR H VLFXU

/ID SDYLPHQWD]LRQMH DWW KGFHHFKL K
GLVDELOLWC¢ YLVLYH R FRIRQDMONIH 8WL
FBPDWIUHIVSHWWRWO OVH BODBROMUR OD
OHJJLELOLW¢ GHIFKXLWEMPNHRQNLIEDYH GHJ
GD SHRHH

*HQHWPHQWH YD/BRXMWWWDRVR TXDQWR VLD |
LPSLHEWBN X UGLYHUVH VRWWR &RBLHGL
SRVVLELOHRUSHUWDWWLOL H PDSSH WD
QHFHVVDUHR XNYWR WLIRPGHLQ WRFRU

VRPWWXWWR SHUSHHULFRODU VHUYL]L H

(YLWD PDWHULDOLSRMORORVBIBERDLIOLD U
GLVRULHQWDU



, SDPRKHJGIM RQRY HG HJOWO®WK RVWDVHUYDRDWRHRBEBSRU]JLRDDWR
SRVWL WRWDOL

)DFFLDPGBPRGRGLSRVL]LRORQA@SHRARUBEFHVVHBIMML QP RG R

FRQIRYRMH HRVEBXY LPSRUWD/YM N KGASIDAFHPHQWH HALVFRQL DO

$QFKH GRDGARUWQVLRQH 2 LPSRUWDQWH MW IYDR) IGBKBIVHRRQGD G

e QHO FDVR GL SRSWW\WX@H QRIEDUP H OXQPKL

e QHEDVRLSRVIXWR)OLQWDD DKHDPLQLPDWLGXBH P HOD
OXQJKB DXPHQVDHU

6HIOVYWDWIRMIRE BVVLPGWOBLDSLHKBVLVHQ]ERE'HV L D QIRP S HR
ULEDVVDPHQWL FRPRGL SHU DFFHGIHXUWR XQD YROWD VFHVL C
&ERQVLGHWPBRIQGHQ@WEO HXQDODHWKHIDXWLGEHOOPHQRP
IDFFLDRRRGRKBDQFKHWMWRPSDIQRLDIJDREIOIN SD]GR HV WHDSH U
DFFRPSDBOMBRQ DJLR OD SHUVRQD FRQ GLVDELOLWE¢



OXRYHUVL QHJOL VSD]JL FRPXQ
VWUXWWXUD VHQ]D RVWDFROL

8 QD YROD HOADW J QRVSIMIGHYRQR SRMILP XRYHHTEH.DP HQM / D
KD@® UHHSWRQ @ \DD FRO] LIRQLHGD SWIDJ R LARWIGR. LEDIQL
FRP XQL RIQL\SD] IR GHYH HWHH SHOVDVR SHUMWY , SDWDJ JLYDQQR
P DQMOXWDP SL IOIGL VHY D VWHARH ' RYHVLFDP P IQD \LGHYH SRMU
JUWDUH VRWBLH \AHI CHH

( QADIH QH@HGULAR H SDWDLH GD XQ DP EIHQM DADOAR VRQR D] IRQL FKH DYYHQI RQR
DWADYHU/DQGR SRUM

/ H SRUM VRQR HOP HQWP ROR [P SRUBQWGDOSXQUR GL YMD DUFKIWMWRQIFR H KDQQR
XQ HITHMR GILHMR VX@DFPHWIELIQA GHI QVSD] L

/ H SRUM GRYWDQQR DYHH XQD @U KH| ] D XVl GLD® HQR  FP P D QRQ SUHVHQBLH
VQIR®I DOM P DIJIRLGL  FP SHUQRQ HWHIH WRSSR FRP SGMH GD DSULH SHU
SHURQH VHGXW VX VHGID D LRWADI

9D SRWD XQD FHU® DMAQ LRQH DQFKH UHQGHWH Sl» YIMELD G SRUM YHWDW FRQ
GHFRULLQ P RGR GD UHQGHUB! DR WMAR WP SR SHUFHSLELQFKIDUDP HOWA HG HBU DOW.
$OM D HIRWP D GH@ P DQLJ@H YD VHP SUH WXGLDVID SHU LHQGHUOH | DAG! H VIEXLR
OMI]R @M ] D RMP DB GHOSXQR FHOWD®! GLIP SXJIQDMWD 2 WDJ@ HL FP
GDCSDYIP HQR @SHYXUD GHYH DYYHQILH VHQ DMRY L



, FRUULGRL YDQQR GLPHQVLRQODWIDSYNDJISHRPHRPWER GL XQD
UXRWBPHQR FRQ DIDPHQYWLFP LQ PRGR GD FRIQWHH QWLU
PDQRHYH GL FDPEHRRLH

$WWHQ]JLRQH DQFKH DOOH VRJOLH S1 R EDRVVW XBILR PHQWHQHU
VPXVVDUQH OR VSLJRORGH XBINWR DB V X SIVBRRFRW L F R
FRQ OD SDYLPHQWD]LERGMQEMUBWH OHJIJLELOH KKG XV HPDY HQV
DBKLWHWWRQLFR GHOOH SDYLPHQWD]LRQL

$QFKIDOLPHQWR SX HVXEDJKXQ]LR QBHWAENBRIU O\ WXWL VSD]L
a RSSRUWXQRQIPRGR FKH HUXRCHMGE ®PQ D FREIRQIGHWHQWL
FRQ GLVDELOLWG¢ YLVLYH{ D@ K DLFL ISIEQIDWIHVBIQH PHQR
QLWLGD GHJOL RJJHWWL

,FROMUWR YLVLWMWRHOBLWKYULDWD XQD VXSHUILFLH FKH QRQ I
SHEURUVL WDWWLOLDIVGVRIO WIRYHRO@WRB VROX]LRDERARYWRLOWWC(

$OODFHSWLRIVFLD XQD SDUWH FPHOLE[PDRWRKXQD SLFFROD PRGL
FKH ID XROQGKW GHQIMUSHU FKL @ VHGXWR R KD GLIILFROW¢ PR
,QVDOD FROSHYRGL WDYROL DFFSIIVMNIRERORARR GL DOPHQR
FP HWRUULGRKLODAWPHQR SHAP SHURHMOWSDNVDJIJLR FRPRGR Gl
FDHIJLQH SDVVHJJLQL R SHUVRQH FRQ DXVLOL

6HFXEXITHDWVDRMXNUFKH L SLODWWXQUIEQ®L DQFKH GD FKL 2 V
%DVWD DEHEBRQVPUDQR HISHQGY SR WVYLWRRNAW BIFR O L



6SRVWDUVL LQ YHUWLFDOH V
FRQIRUW SHU VFDOH UDPSH H

3RMULDI J IXQJ HH L AYHIM QYHID GHIB VWKWALH LQ DXVRQRP D2 XQ SUMMAR
GLAEHW HMEXUH ] D SHIWWM ®1 SHIRQH SHIK« QRQ GRYUHEEH HAWHUR SHU
FKLKD XQD GMDELDA

7BH HOHPHQWL SULQFLSDOL SHUPHWMRQR TR ERRMQMWHIWD LOLY H
VFDOBPSH H DVFHQVRUL

'HOOHPBH DEELDPR JL¢ SDNOMHRNHHFROWHIDQRHIVEB]GERQ G
TXRWD OLPLWDWH 4XHVW HSHDEHRFISA Q@ V BIWHGF FOQ
QRELHWWLYR 2 FKH VLDQR LO¥ DOWRBQRPLDOGDIOOH SHUVRQH F
PRWRULH QRQ FKH TXHVWH SMWWHR QHFKDEBXQWEFRV W U

1RQ SGHUDPR GL YLVWD L GHWWDJOL
e SDUWHQ]D H DUULYR YDQQR WHQXWL VXIILFLHQWHPHQWH
SHUPHWWHUMR XK DIHUW XU

e RJQL P DIQWDIOL]]DWR XXWSWAMRHUQ SLDQR OXQJR DOPHQR
SUHPHWMHO ULSRVR

e L RULOL FRUULPDHIROYDJQOWB®RELHQWDW L

/' HVFDOI VRQR XWDRP D IDSSUIHVHMIOR XQ SHUFR® CDOSXQWR GLYMD GH@ MEXIH | D
) DFFDP R 1Q P RGR FKH VIDQR VHI QDMW DQRKH FRQ GIVSRVWYL VWD SHUAHAKLD WULD
QP RGR FKH SRWDQR HWHUH SHURHSIW

8 VIDP R XQ FRQWDWR FLRP DVFR EHQ ®1 J LEL®! WD DPDW H SHGDW H FRQ @

SDYIP HQW)| LRQH ALFRWEQW ) DFFADP R 1Q P RGR AKH SRWD GLYHQWWH XQ WP D

FRP SRVMYR HB®U DQWI HXWB! ' IDP R XQD | LQLWX LD DOVIVFLYR@®R DLJ WDGLQLIQ P RGR
FKH VIDQR MIEXU_DQRKH SHULOSDWR J HOHLD® HQW P HQR WREL®! H VIEXUR GH@®I
SHIRQH DQ| IDQRH



$QFKH SHU OH VFDOH DOFXQL GHWWDJOL VRQR LPSRUWDQWI

e OD IKCHUD PLQLPD GHOOMPSHQUBERH UFP

e L RULOL FRUULPDHIROYPQQOYRRPELHQWDWL H L@® FOBPWHQ XL W

e TXHVWLULDUL FRUUYBEBRUGRROWUH LD UHQLEP SULPD H GRSR
O LQLJLR H O DD PLSHH VGHHOVO/HH U

,QILOH SDUIDP R GHA@DVFHOVRUH TXHWR GIVSRMWYR GRYUHEEH DYHIH XQD FDELQD
SIRRQGDD® HQR FP @UD  FP FRQDSHUXWD GLDFFHWR VXODVR FRUR GL
DP HQR FP

S|P SRUBQM UFDYDLH XQR\VSD] IRGLP DORYWDGLD® HQR | FP GDYDQW.
D@DFFHWR GHADVFHQVRUH VX@ VRI @ GLIQI IHWAR YD SRV] LRQDVD @ \VHJ QDBMED
VMBI D WIULD GL VHI QDD [RQH VHWYL] IR

/ D SXODQWHD FRQ LFRP HQAGRYUHEEH HAHHFROMQXWDWDL ~ HL  FP GDO
SDYLP HQVR FRQ VFUWM [Q UTHYR H%4.DI@B! \VHI QDQYMYLH DFXVAEL H DOQXQAR
YRFD®! GHCSLDQR

0 HJ @R VH ALIRWH DQFKH XQ FRUIP DQR IQWUDR H XQ VHI J IRTOR UFKIXGIEL®!

6H VAHQVRUIH QRQ2 IQWBAELG! VLSX' UFRUHMH D SIDWBIRWP H HBIYDMFLR
VHURVADD P D VR® FRQ GRFXP HQW] LRQH WIFQUED H \VSD] LGLP DQRYUD DGHI XD



$FFHGHUH DO EDJQR DXWROR
QHO JHVWLUH Va VWHVVL

8Q EDJQR DFFHVVLELOH 2 XQR VSD]LRHFRHN H) RER1LORWSV WM
SX" PXRYHUVL FRQ D XMW RXQ R RGIDJ QUIWFXHJ' A KRHDRHR/P/RHER Q
LOOXPLQDMKR GHWUDQTXLOOLW¢ QDVFH DQFKH GDI

3RVVLDPR FREW.RGX]LRAQWLIBBWQL GHJOL VSDH FHRWP XFHOO
SULYDWL GHO®IOBFFBIRMUELOL

, EDJQL GHB R PXYHBRR HVMHUXWWL LQGLVWLQWDPHQWH |
GRWD]LRQL QHFHVVDULH VRQR SRFKH H JOL VSPEKk WXIWWR V
GLVWLQ]LRQL R SHHJIL®GDVWRQBEBHYWELOLWE¢ DO VROR ED
DOOH GRQQH"

(VLVWERRWD]LRQL HOHJDRKHH GIGRRRLGHEDJQL | UKLE IGAL W QWAL |
VHQ]D DUWLILFLRVH VSHFHDWLLE LD LWRQ LERPH VAW IQIGPIHD W R

,Q JHP®W RJQL EDJQR D¥HHVWMLEH WMDGWD GL DIILDQFDPHQW
ODWEH HG HHBGWRAMDWD GL PDQLJOLRQL GL VXSSRUWRHMHU VSF
FRQIRWRMDHVS®]LR ODWHIHFHVVDULR P GDWRFBHO ZF

/R VSD]LR DQWLVW DH) I HE R5W LOD® FEHM B W L O L] MDXDARVD UL

VRS SHYLV XOMMHOWHP SO LFEEWDWVDHX BODQRD GD  FPHU
UXRWDHUPXRUVL FRQ RWGIOID BDWREIBOWH XQ EDJQR FRPSOHWR
DWHWIDWR SHU SHUVRQH FRQ GLVDELOLWG¢ KO EEPRJQR GL XQ



, @ODYDERHGHVW HWHDUPHQVRBPBO]D FRORQQD FRR) WRWWR GI BHOWP H
FP DOMWHSLDQR PDVAVR.P,® UXELQHWAWR/ BHDH ORHFFKLR

FRQ ERRULQIHUDRRDVVLPR FPDGD WHUU

SHU TXDOQWRB N ILIXMHBPBQLL SULYDWL GHDRFHH VD PFHIULOAIRQ Q R

DIJIJLXQHHDWFBRRPHQWL VSHFLILFL SHU OD GRFFLD H SHU VSRJO

DIMROPHQWH

/IDGRFFGMH HWDHILOR SDYLPRQVBRIQGHQ]D YHUVR OR VFDULFF
ILVVR R ULEDOWDEPOB[DWH FP SRUWDWDH PDNQLJOLRQH R
FRUULPDQR D P GIFRWHBIWEA GHOOD VHGXWD

JELGHW HWWVHRWWLWXLWR GD XQ GRFFERQRVWWL DQERRIEMOOL G
DYHBR QDWW REDWLFR FROLSHUSDY LPHQWRP L QD]Y RQH/EHU
XQLIRUPH VHQHY RPEDUFH BWMUVLYR H DFXVWLFR DWWLYL
W HU U

$QFKH SHU LO EDJQR S U LHY bMRGG HOHAH FHY BISHRD DO D
GRWD]LRQH GL FREXVMIL REGLHDHJIDQWL



SELWDUH OD FDPHUD OH IXQ]I
DFFHVVLELOL UHQGRQR OR VS
FRQIRUWHYROH

8QD FDPHUD DFFHVVLELOM QRLY I&UWBH \HIVR/EIRISOLFHPHQW H
EHQREIMHWWDWD 2JQL GHWWSIHI@WLIRWERH $ H UD YIF b D QMW LGL
PRYLPHQWRHMLFXERPIRH®]D UL PQOLBEVWHWLFD

/ D SRUM GLQJ IR GHYH HWHUH
OUDDP HQR FP FROWIDWR FP
HIDA® HOW LQGIYIGXDEL®! ,GQXP HLR
GH@D FDP HLD YD SRV] LRQDVR DFFDQR
DOVHQVRUH DSUSRUM D FP
GDWUD EHQ YIMEL®I DQFKH SHURKLKD
GIVDELDA YIMYH

$@OMOR & \VSD| IR GHYH SHP HWMUH
XQD LRV LRQH FRP SGMD GLXQD
VHGIDDWKRW D® HQR ™

P CEHWL , GBMWR GHYH HWVHH DFFHVWELGH
GDHOWDP ELLOM FRQ2 FP GL

VSD] IR SHU@VR DOV ] D FP
HVSD|IRVRWR2 FP * @QDLP DGLGHYRQR
DYHUH DOW VFRUHYRQR D YMBD FRQ DWW
DSSHQGIDEW/D  FP R VHUYHWR

* QIOWUXWRUGHYRQR HWHUH D SRUBVD GL
P DOR FRQ FROQADWR FLRP DAFR

6HUYH XQ LOVIHUXWIRUH FHQWD®! YLFLOR DAD VWIVID GHOBMWR H XQ WP RADR
DP ELHQWM | DA® HOW WD J IXQU LEL®H

3HUDMVEXUH ] D LOWE@D XQ VIMWMP D GLDADLP H DFXWIFR YIMLYR H FRQ OXFH
WURERVFRSLFD DWIYDEL®I DQFKH GD WAUD ( YD P RTXHWMA DUHGLI MALH

\VSLI RQYLYL



JHLQIRUPD]IGRMRIQR HW\GHWSRQLELOL LQ |R WAHDAMWLDIH@AM/WLQ R W L
GSL DEOOH 45 FRGH R 1)& SHU NHUY IGRHORIHUX. ®L R

VRWWRWLWRODYHR®BVVLEIGRH IXQ]JLRQL GL VLQWHVL YRFDO

WHOHFRPD@BR{GHIVWPSOERD W IDQNELL JWU E H D VRARIDWLU

( TXDQWH HFDGARQR HW\DHFFHVVLELOL™

/D QRUPDWUILYFOQDOHD* FOLMHWURJQL )DQBA®RAHRQH VROR OH

VWUXWWRQ PHQR GL H BRPHUVXIILFLHQWH XQIDWROMWDFDPHU

2JQL FDPHWEFFHVVLELBMVIH XQ SLDQRDGHQIDLDUW HH MO RSSX!

SLDQRDWRIWBIUYLWD GDRDFRO@\DRFDID ID MHLUGRSWLR EDJQR

GHGLFDWR

$QFKH QHJOL HGLIHRRGHYVRUDL FIDOQAD N KR Y W IR @GRHS U

D PHQR FKH OD 6RSULQWH QGH S Q R QDWMLOYIRVFRWLYDWR ,Q

VL SX' YHHOX@QMDUVROX]LRQH HTXLY HOG RMXP HRDNV\DAWLS U

3HU OH VWUXWNWWLYH FRPSOHPHQWDUL FRPH XQLW¢ DELYV

WXULVWLFER YD ®BROMMOWHIMHURFHVVLELOH VH OH XQLWG¢ VF
PD VROR VH VL ULFKLHGH OD FODQVEDVFRIFRRRMIR Q FHR QL

REEOLJDWRHVYRDPIRUWHPHQWH FRQVLJOLDWR



6SD]JL FRPXQL H ULVWRUD]JLRQ
DFFRJOLHQ]D FKH VL YHGH

/H DI FRPXQL UDFFRQWDQR FKH VHIY.RERPH VDHEB HJID W R U
RGLQDWHMHWXLWQYWHUYRQR JUDQGL LQYHVWLPHQWL PD D!

SOGDFHSWLARIMVFLD XQD SDUWHFGIEQ BMWHFRXIPDFFROD PRGLILF
FKH ID XRQGQW GHQIWUSHU FKL 2 VHGXWR R KD GLIILFROW¢ PR
,QvDOD FROBWRQ@L WDYROL DFFHVVLERRURWR® GIDDEOP KDQRH L
H FRUULG@RL DOBHQR FP SHUISHOPSIDWVBUJLR FRPRGR GL
FDBRULQHSDVVHJJLQL R SHUVRQH FRQ DXVLOL
6HFXEXITHWVVDMWXNUFKH L SLDWWXQUDIEERH GD FKL @ VHGXWEF
%DVWD DEHERQVORPUWD QR HICGHGQGY VSR VYILWRRNAW BIFR O L

/DVFHQW®WH DMSXOVDQWL OHJJLELOL VFULWWH
LQ BHUWOOPQXQFLR YRFDOH H OXFH GL SLDQR YLVLELOH

1RQ 2 VROR WHFQRORJLD 2 RULHQWDPHQWR

DXWRQRPLD ULWHHDWRWIDFD YRWHUQD GH

HVVHUDQGH FKLEMQ LOO X LDID VOWR

FROOWWR (YLWD IRQW HOHJDQWL PD LOOHJJLELOL FRORUL
WHQXL R FRESRISDEFROL

8QWUXFVFRPSOLF®BY DD SHRRHH O KRWHO
VSLQJHRGRD O LIAD Q G&D SR.M X E LGARRH
JOLSDYIEORFFGB®RVHUSHLHV R G R H

XQ SLFFROR VSRVWDPHGWRXSXVFEDPELDU



SLVFLQD H DUHD EHQHVVHUH
GLYHQWD GDYYHUR SHU WXWW

/D SLVFLQD R EOQFHVYWQR VSD]L FKH HYRFEHBER THROLBIDVH
BRQR OXRJKL GRYWDOR RYSRRFAHBONOR GWD QR GDO ULWPR
JLRUQDWD 0D SHEDNXWD RO RIGY®BHUILFLH VFHYRGRVD F

GLIILFLOH SHW WXBVWR PRE HQWIR IGQ X6 RNVSMIHRR TR H
O DFFHVVLELOLW¢ GLYHQWDVXQHQ]LWRRGR DD MY B Q PLHRGW

/ LQBYVR DO QAN SDH H U

FKLPW LQWXLWLYR RRARMR XQ SHU
FRQWLQXR SDGYQLGIH QD
SDYLPHQWD]LRQH DQWLVFLYROR H RSDFD
FKH QRQ D EHAD $® UG

DYHMUXQ SDVVDJJLR DPSLR

LGHDOPHIWHI WBM

FRPDQGL DOYWB GD WHUU

WJIJLXQJLELOH GD WXWWL FP

$QFKH QHJOL VSRIJOLDWRL VHHIYWHL VSROA R B CSAHHULQMXR D U
GLIRWD]LRQH GD ™WHGXWH VWDELOL DMDWH GLHWW®WL DFFHV
H DOPHQR XQ EDRIQ®WH DWRU

O PRPHQWR SL» GHOHFDWR 2 VHF
O LOIMYR LQ WIMFBLVFLQD
DFFHVVLELOH QRQ SX DIILGDUVL
VFDOHWWH \DHPLB'DHFR@D
FRUULPDQR VX

HQWPEL L ODWH XS YRODWGR U
RPRORJDWR FKH SHUPBHMWWD GL H
LQ DFTXD FRQ $WAMLRUYR DOOD
YDVFIY I M VALHSQRR UVRIR D U
DOPHQR PREKD RVWDFROL H |
ER&®R GH HWEHQ YLVRDELOB JU
XQ IRUWH ¥ WEWIW L FR



$QFKMNRGDDOT XIRPIRURQWBWWLROPPWL FP FRUURBRIQDWL
HVXSHUWLFIXDQF KK D Q &R J QD WM DX QD J QR ¥ BHL GRPP DWD JJL R
EDVWBQRBIEFRIPHQWILUD GLERP S HQ WIHBLXWWWHD EPLDAQLL J O L FSGIU

H Q GHHIUOR P E L H © MU X L E/IDALX FGIN HHV VHXQLIRU R Q]RPEMR
ULIOHNVYIYHJQD O HWLF®B H J J L EHDAE O WRQDAWWWERR Hs R V V L KIQDH
PDSSIWDWWIXA@H5 FRGBLXWRULHQWOQUWSOMSHRXPLGRSRFR
LOOXPLQDWL



&RPXQLFD]J]LRQH H DFFRJOLHQ
OD SDUWH SL» XPDQD

/| DFFHVVLELOLW¢ QRQ ILQUVEB 6RQ BRARDEPQH SIBBRPXQLF
LO WRQR OD GLVSRQLELOLW¢ GHO SHUVRQDOH FRQW

IDFFHVVLELOLW¢ ®LULEB WWUXDEORGR ORIXOU VSD]L ILVLFL P
VXRLWR ZHE H JOL VWUXPHQWL GLJLWDHOH XDWEGHL DML SHU
RVSLWLVLWR 2 VSHVVR LO SULPR % XQSMWR BHVBEWEWMDMHNVGHH G |
SHUVRQH HWRPIXHOOH FRQ GLVDELOLW¢ GLHRORWR@DUVL L
DXWRQRPLD

S LPSRUWDQWH F¥XHQWSROMDH B @GRWIIJLRQH VL DOgHR) FLKALLDOULL
H XWLOL]]DELOL DQFKH GD FKL XVD WHFQRORJLH DVVLVWLY]
QDYLJD]LRQH GD 7WVWW ERR@BIUELOL LPPDJLQL GHVFULWWH P
SBRFHVVLH®R®D]LRQH OLQHDUL W @ XFIRIPE PSS EDUH QAL SHU
W X W W L

6X0O VEWR XQD SD$EGBVVLELIOQMEGBR LQIRUPD]LRQLYR@ROL F
HVVHUDFLOPHQWH LQGLYLGXDELOL DJJLRWSBOWH GHVFULYV
SRVVLELOPHQWHIOFRIQH FPWRMXWH. WD QGR WHUPLQL YDJKL R JHQ
DLXWD OH SHUWRWQH IDOFDSRIUR ULRSRQB H DIQIBIH [SHU

,O VLWHEERI LBERRWDLQIRUPD]LRQL
DFFHVVLELOL VX
e FRPHDWILXQH WD VWU X\WQWXKEDQGR
SHRERUVLFKSHIIL H FROOHJDPHQWL
e ODHSMHQ]DHFEVVLELOWGGHL PH
WOV SRUWR SXEEOLFL H SULYDWL
e OH HVSHULHQ]JH L VHUYL]L H OH DWWLYLW¢ GLVSRQLELOL
QHOOD VIWHXMWW X3ALQWRUQL VHJQDODQGR
HYHQWXDOL FRQGL]JLRQL GL DFFHVVLELOLW¢®

$0 PRPHQWR GQIRPWD]SRQH H DO FKHFN D@HFKIDHGL FRQ QDW
SHWIHRQ]H R ELVRJQL SDUWLFRODUL GL FXLIRREE LRFP® G B L
a DWWHQJLRQH DO FOLHQWH H SRVSHWINH WD VXSRMWXDIU
$QFKH OR VW IODX GIPWU 2 FRQVLJOLDWD XQD IRUPD]JLRQH V
FRQRW HUFBISERPH RIIIDEFMRJOLHQ]D QGRHEWRRR BOH VHQ]D
SDWHUQDOLVPLR BREVWRUUIRVR XQQFHWIXDJJIJHRWB QW LOTH U
SULPDDY HD UL IDHEEE DWW X W D



*OL HUURUL SL» FRPXQL GD H°

&L VRQR VFHOWH FKH VHPRPEEIDH) QR HQBBKRIRYWY WD FROL (FF
HWRWL SHPXIHQWL

&DPHWFFHVVLELOL VROR VXOOD FDUWDRBBORSEBYHGAEAD BV W I
LQIJRPIEQWL VSDNWNWU

3RUWH FKRQR DSO LQWHUQR GHO BEIFFMR/ VIRP 5@ GIDY & RGO
HPHIHQ]D

SHQGHQRMB S\RUULSDBHHRMFLYRORVH VHQ]D FRWWRODRK R \GRD

ORTXHWWH R VXSHUILFL OXFLGHLPKKEWR VDB RRHD@W DLDR PLRO L
FDGXWH

&DUWHOOL SLFEPRVONHR IFRIQ FHDDQWL PD LOOHJIJLELOL FKH QR



'LVSRVLWLYL H VROX]JLRQL SH
O DFFHVVLELOLWC¢ LQ VWUXWYV

'RWDUVL GGID\WGERMWMAWLYL H VWUXPHQWL GL VXSSRUWIMWR SHUPL
PRGR FRAQWFRUFKFRJOLHQ]D GHOOH SHUVRQH FRQ GLVDELOLWE¢
1RQ VDWWD GILWXWWR PDHGT XYCDOOAXWRDAQX]LRQLHVQAWIQ R RSQ »O BR
WLSRORJLD GLHVARUXWWMKUYL]L RITHUWL

7D L GLVSRVLWLYLDSIR XOWLOVARICGAIMWVRIUL SHU SEHMFLQH H DU
EHQHVWISBU SHUVRQH D ULGRWWD PRELOLW¢ VHGLH GD GRI
EDJQR VYHJOIQMWYLEWXPLQRVH SHGHSRUWSR@HF XMMRHPKHR QL R

FLWRIRQL FRQ VHJQDOD]LRQH YLVLYD GHOOH FKDLP®IPDM A5 PH
FRGH H FRPSDWLELOL FRQ OHWWRUL GL VFKHURRRRRGHOOL
VHQVRU\ |UISHQG®HHUVRQH FRQ LSHUVHQVLELOLW¢ VHQVRULLI

3RVVRQR H XWH®O LWIHDFHKARPDQGL VHPSOLILFDWL SHU 79 H FO
FDPSDQHOOL R GLVSRVLWLYL GL FKLDPDWD DVVLVWHQ]D VL
DQHOOL D LQGX]LRQH PHRQSHWLEDQ 8 HD ORGRVRPKHIQOD OHWLFD
DOWR BPROYWW PDWHULDOL LQIRUPDWLYL LQ IRUPDWR GLJLW

/D GLVSRQLELOLW¢ GL TXHVWL VWUXPHQWL VH EHQ FRPXQL
SHQRWD]LRQH FRQMQUIHEKOVFRIJDLB UQR BHLW\RIGFRKRIR H
FRQIRYWRWOH PDIOBARWBHULHQ]D FRPSOHVVLYD GHJOL RVSLWL
VW U XDV RRAH O XHDIRPHQWH LQFOXVLYR



-GHH SUDWLFKH HLQWHOOLJH
VXELWR OD VWUXWWXUD SL» L

/| DFFHVVLELOLW¢ QRQ SDVVD VROR GD ODYRUL LPSRUWD
OROWR VSHVVR QDVFH GD SLFFROL DFFRUJLPHQWL TXRWL
JXDADUDJOL VSD]L H GDO GHMLRBIHUL R VGLL WoHU DVAHMRMALRIP R

ULVSHWWRWRBLR D XJWR

(FFROFXKGHMHP S OHIFQAOW HWVYWWHRP SRRBALQD UL D PIHIQ WIHKIR J Q L
VWUXDNSXUDGRWWDGBD VXELWR

,O SRAW B H O ORO$ID F R IDHGH.RJYY DWD U

SLFFRDWLISRVVIRHRIBQGH GLVWDQ]D
RSSKUFROPDUOD

YDVL FRPXHROH XQD PDQR"HBRIRKQHFOHL
ULHVFED ULVFKLDBRR GY.DGIHXW MW D U

OROWR SL» DFFRJOLHQWL VRQR

e 6H GHMLGERUDLXWR VRQR TXL

e OL GLFMH FRPH SRVVR HVVHUOH XWLOH

e O9HGLDPR LQVLHPH OD VRHOX]LRQH PLJOLRU

8Q OLQJXDJJLR SL» ULVSHWWRWR IDSEHQWIRUVHQ]D DOFXQ FF
,O FDUWRQFLQR LQWHOMLJHQWH LQ FDPHU

8Q SLFFROR FDUWHRWR LRIR E B Q VYLV L EH\OSH WFLOHPQRIDCSANMAHO
(VHPSLR GL WHVWR

e +DL ELVRJQR GL SL» VSD]LR'H3IRFPREDPR H/IBRN WHERIU

e 6HUYH SL» OXFH" $EELDPR ODPSDGH DJJLXQWLYH

e +DL TXDOFKH HVLJHQHD B PBPHSMIDROD Y TXL SHU WH

S XQ JHVWR VHPSOLFH P D]HR GRH.G) BHKAHDEBBWWH DWWHQ]LRCG
DXWHQWLFD



, O WHVW GHOOD YDOLJLD

2JQL WDQWR RYEWLOHRAUW R GHO B XRRVRHEORBBHEIBD XQ RVSLWH
FDPPL@GDQ@HL FRUULGRL FRQ XQD YDOLJLD XQ SDVVHJIJLQR X
RFFXSDWD

4XHVWR SLFFROR WHVW GL PLQXWL ULYHOD VXELWR
e SRUWH SHVDQWL

e WDSSHWL FKH VL VSRVWDQR

e DIHGL IXRUL SRVWR

e JRQH SRFR LOOXPLQDWH

8Q YRIIHDOLW\ FKHFN

/ID HJROB®G GHO ULVSHWWR
6HPSUIRQGDPHQWGDH QRRARWL WRFFD PDL KIQ @XVEDV R REHU U
GHDPEXOIDWRQ]D FKLHGEHRWD

S XQD IRUPD GL ULV SHW \RR SHKNHHR PH\FBRQYDINRH U

/ID SRYD GHOOH VHGXWH

OROWH SHUVRQH IDQQR IDWLFIRS&SRDEOODVVMLRGEODRVEBEGGH WU
SBRYD DG DO]JDUWL BRRBEPUCGROVWIIL FRPXQL

6H WX IDL IDWLFD LPPDJLQD XQ DQJLDQR

6ROX]LRQH VHPS&OL FIGL VIS RWW]LRQH FXVFLQLHUY XLGILF& DHD/IN D X
=HRI LPSDWWR YLVLYR PDVVLPR EHQHILFLR

6SD]L SL» DPSL H PRELOL SL» LQWHOOLJHQWL
6SRVWRUULSRVHLIDRERPRGIDEHUPHWDHBIVGID HUOLEHUL H IXQ]JLR

8ODHD GL ™ FP FR QRWHI)WRQ®GIDGUR|XIQ®mD FHDWBUH S L ¥ ROOJHH
LO PRPHQWR DQFKH SHU FKL KD PRELOLW¢ ULGRMVWD SHU Fk
VHPSOLFHPHQWH SHU XQ RVSLIWQIGFHRQ XQD YDOLJLD JU



$FFHVVRUL IOHVVLELOL H SRFR LQYDVLYL

ODQLJOLRQLEML®PIR VHGLOL YRFOAFHDSSEARIOH VXSSRUWL DJJLXC
VROX]LPOQLBKHHWHWMFHWVLELOL 3HUP HWWRIFE KG\LVRL DOLRDIJ Q
DQFKH VHQ]D DIVRQUXWASXUJQDWLYH H SRWWRIDROBWHWROR T.
QHFHVVDULR

&RORUL FKH JXLGDQR

(WLFKHWWWWHUUXWWRUL SXOVDQWL SRUWH R DBWWWQWIPSRU
DLXWD FKL KD GLIILFROW¢ YLVLYH PD DQFKH FKL DUULYD VYV
8Q GHWWDJOLR VHPSOLFH FKH DXPHQWD OD OHJJLELOLWEC¢ G

45 FRGH SHU LQIRUPD]JLRQL SL» DFFHVVLELOL
,QVHUISLFFROL 45 FRGH QHL PDWHULDOL LQIRUPBWLYL GHOO
YHUVLRQL DXGLRQGUHWIWR PQSSH LQWXLWLYH

$ XQ PRGR PRGHHQRHS®H UQIRUPD]LRQL DFFHVVLELOL D WX\
DSSHVDHQ@D FRPXQLFDJLRQH

8QD PLQL JXLGD LQWHUQD GHOO KRWHO

& DUXQD SLFFROD JXLGD GHOO KRWHO FDRARUMNMEHILR GLJILW
DIJMROL L VHUYL]L GLVSRQLELOL OD SRVL]J]LRQH GHJOL DVFF
XWLOEIGH OD SHUPDQHQ]D SLHQMHBSEHOLRHQH RMNBLWH

BRQR WXWWH DJLRQL VHPISIDIQRQ WAFHKEHBWHBR ODYRUL |
FRQVDSHYRORSLLR( SHU TXHVMWERMDIESU SDVVL SL» LPSRI
YHUVRRXSLWDO IRVEQEDXYHNWDFR@FAUHQWD XPDQD



(VSHULHQ]H DFFHVVLELOL H W

/RVSLWDOLWR B @DOMNHY D TXDQGR QRQ V. ®PDPYWORRAQPD VW
DQFKH OH HVSHULHQ]H DFFHVVLELOLH Qi LJ GLL GRUSHQL SRV VF
LQIRUPD]LRQH VWXLIRWD 2 SRVIV LIVEX® W HDREHWPRIW\RH DOOH SHU
FRQ GLVDELOLW® GD YIRIQLRIFPRI LQ PRGR DXWRROMRPR H FRQ\

S XWLOH WHBYBBDUHQDHOEX@IWNYWLFKH VSRUWDRRHIRFKRID)
FKHMWHQWDQWWBULVWLFKH GL DFFHVVLELOLW ¢H\FPRH i FPQX V H
SHERUVL IUXLELOL PASL DMDANR SIDUWL OHUF H WHLEWO LLQHFO X VLY L

DWWLYLW¢ JXLGDWH R VHUYL]L SHQVDWL SHU GLYHUVH HVLJ

4XDQGR SRVVLELOH LQUPLHDIPIKHWGH PRGDOLWE¢ GL DFFHVVR
SWVHQ]D GL VHUYL]L GHGLFDWL H YOWDY®® BRVGEL IUXLELOL\
JHQHULFKH

/D VW UXWWKHWWLYD X QVYRROR UG LH | DFR.OQ RVERWUR B Q
RSHDWRUL ORFDOL H FRQGLYLGHQGR LQIRUPD]JLRQIHDNHLRUQ
HVSHULHQ]H DFFHVVLELOL VXO VLWRHRIHD P DWHHIIDPHL AR
WHUULWRULR H FRRWHUWWROLWXK IDVWQFD SL» HTXD DFEFRJOLH



' DOSXQUR GLYMD GHLUIHUP HQWQRWP DWYLH MAYX] LIRQDD @ J XIGD SUHQGH

VSXQUR 1Q SDUAFRDUH GD

e /HIJHSHIIRQDBI JIXIJQR Q 6YIXSSR H VRWMQIELDA GHO
WP R YHOHWR

e $SAUDR %DM ' *5 Q GHO VHWWP EWH / IQHH JXIGD
VX@DFFHWELQAY

/ IQHH * XIGD $FFHWEIOW H ,QFOMRQH SUHVHOBWI IO RWREWH
D &RUADD 1Q YIM® GHL * IRFKL 2 @P SLA. H 3DUDAP SLAL 0 LR &RUAQD

8Q JWJ IH GLFXRWH D <($+ FRRSHIDAYD VRAD®!I D \WWR & WBiI D ) DEIR
/ RAWZH DADUFKIMWAWR 0 DWMR 0 DVFRQD®! / D RWR FXWD @ &R SUMWVHQ D H 1O
@R I XDUGR DWQUR KDQQR UHVR SRWELBI TXHWR YRR S DQFKH J WD IH D
@R H TXHWD JXIGD SDUD GL DFFHWEION FRP H JHWR GL UVSHWR H GL

DWAQ] [RQH YHUR RJ QLSHURQD

( XQ.J WD} lH VHOWR DQRKH D 1 INL/ HROHWY FKH KD FXUDVR QOWRGX] LIRQH FRQ
VHOVELDA H DWMQ] LRQH
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$VVRFLD]LRQH $OEHUJDWRUL 3HVFKLHUD/ARFDLDWHROUXROYRHUIDWRUL 7RUUL GH(

/IXQJRODJR *DULEDOGL FR+RWHO $QLDRDHKDOGHULQL FR+RWHO *DUGF
3HVFKLHUD GHO *DUGD 95 TRUULYGHHXDFR 95
7HO 7HO

DDF SHVFKLHUDFDVWHOQXRYR#JPDLO FRPIR#KRWHOVWRUUL FRP

5RPD FR+RWHO 6LUHQD &¢ 6FKHQD FR S$SOEHUJR 6RGH €
ID]JLVH 95 ORQWDJQD 95
7HO KRWHOVODI]LVH#JPDLO FRP 7HO LOIR#DOEHUJRVROH ERP

$VVRFLDJLRQH $OEHUJDWRUL %DUGROLQR
VVRFLD]LRQH $OEHUJDWRUL9%DHQ]RQF
3LD]]DOH $OGR ORUR FR,DW

=DQDUGHOOL  )UD] 3RUWR F R ,DW
o)

#DUGROBQR %UHQ]R®A *DUGD 95

7HO 2HO

LOIR#KRWHOVEDUGROLQR FRP LOIR#KRWHOVEUHO]ROH FRP

$VVRFLD]LRQH $OEHUJDWRUL *DUGD H &RVWHUPIDRRH $OEHUJDWRUVYD WGKWFHYDQ

3LD]]D 'RQDWRUL GL 6DQJXH FR,DW FR,DW ODOGHVLQH
*DUGD 750 7HO
LOIR#KRWHOVJDUGD FRP LOIRSRLOWPDOFHVLQH#JPDLO FRP

&RPLWDWR *LRYDQL $OEHUJDVWRIVI RQHYGDDSHQNMDRD/ D
WLWRODUL RBRODPIEEQRUWIDUN. ILQR D DQQL

JLRYDQL#IHGHUDOEHUJKLIJDUGDYHQHWR LW

#JLRYDQLDOEHUJDWRULJDUGDYHQHWR






