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- QWURGX]LRQH &RVWUXLUH VSD]L GL FRQRVFHQ]D LQFOXVLY

4XHVIWRROQRLWSIDX Q FRQY L QARIGL Y VW X A RKMHWLYQ@RYD]LRQH
GHYRBWRVHUAFHVWH\WEUONVIRUBBWKXYFRPSUBHYRGXGREGLVDELOLW ¢
7URSSBHVVRELH®WLWWBOIGIDSSUHQG LPRIFWR/DHEPDNHUVSDFH

Y HQ JRER JH WRVINWH FHRID B/HRGQ N HIE/IHOALWHD @ 6 B U HIBUVHF O X VLR Q H
"GURJHWHRQFOXWVYHPSRZHUPHOMOPDYSHR SEMRROP DX HV W D
ODFXRDUHX®RRGHOGIGRFDWQFAXVIKEUHDWERLSWXRIJHWMD]LRQH!
IDEEULFDGLERWDRYHQWIQRPE WIS R ZH U PHOAW BSLUMRDHV V IFRQ D O H
SDUWHFLSD]LRQH DWWLYD

4

OSURJHWWFRSRQB LQFOXRMBOULQFLBQR D QRMXQLQWHUYHQWR
SRVWH UIQRXHVWRQ W HIVAWFO X VQ RQH J Q L LFF@M UD Q WQDFFHV VR
ILVLFRDVVLFXIW@EDHO O XQIIDR W H F L ST K RDFHH QGHROO DFFHVVLE|
HGH O®LDY HUWR @BEXILG®L J Q L ILIFFER Q R HFYHDUOHR U LQB UH H U F@ PHH
ULVRIUQYGILVSHGWDERSSUPHGO® R QQR Y BPLERRQMV U X GLERRPHK QL W ¢
*ODGXGRE@LVDEDRRIWRQEHVWLEDNVDEWLY VLV WMD) WIRMW LY L
FRQWULEXWRUL FR SURJHWWLVWL FUHDWRUL HLQQRYDWRI

$OFHQWALRXHV@RR JHWMW R FRRONKM Y HWHOH DQIXQDIDFFROWD
VW U X W VEXWIDAMRE G KX F D WIHWHR G R GRIDLW LFW H X P H@W Q ML G®L
ULIOHV\SLHRIMIBWMIH G X FDWR UL H EDXFADDW WIDAL R U H SIVARL € 1/ W IDRAQLLLVF
LPSHJQ WLV HWWRHQO HG XFO®HLRIIGHX O@H.O 6 D HDYW\B ¢ J L WHD O H
GHOO LQF OGN HRIMRQ WHVARROQR® XQVHPSORB®XDPH XQ

TXD G URH V V HBLGIDHN WHKEHR O HIHI BIIG X F DW R U L HSSHXUFFDRWW/LL X W W X U D \
S U D W E RIOHD D XPFGROGMIPFOH.W RRGSLH U DSMIDYFLF R P S D J BIJWRHF HVGXLF DW L Y L
LOQFOXIURERROOGIDXLGIDVVERSBDVVRD DO R/ HWWAMB RLQFRUDJJLD

O DGDW W DBHR@WR VW X D HQ ] DWHROBLLARRGR V FKERGRLPELHQWH
GL DSSUHQGLPHQWR H RJQL JUXSSR GL GLVFHQWL VRQR XOQL

~@RRONSEWRJHWSMIWRRDIQDUGHG XFDWRUL HREXFWIMH GPIQ R
SDUWH F LS\ WD OHDWERR Q GD P H @UO@IHUFRGYRR SURJHWWDI]LR
LQFOX&DWVID DEAHID REOHB D AQFHYUFOO HVSEH OO VSIQIVOH L S L
GER SURJHW WDOQRIQM UD]GRGHIH QROSDRWRW L S0PRQMDOL G D
HDGLWFRPH W UXP HIDAWIIDHR DO XWRWQPRG X MRFRO OB XD R
VSHFLPIRFFRH QW R X HVSHRU F RWS/HRH V V HUOML O LYLDOMRIE H RVSIS X U H
LOQWHJIJUQVDR XUULF¥BRE O HDWRD W WDE BIGH JH GIBILFR Q W WO L
HGXFDWRUL HGXFDWULFL H GHL ORUR GLVFHQWL
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~QVXWWRUFROVIRFFHGRRWROSIDUWHF LSO PLYRRUFIREHS HUVR Q
FRGLVDEERPWDULLFRQRYV PHORWAR SHULGIDLAWRMFRPSHW HQ]
SURPXRYHQDIRRURXWRQRIRIDDXWR G HW H U P LAXHV. RESHS UR FF L F
SLHQDPH@WMHFHP® I$ UL R BILWXD GHX.UR SHD D@L O D \HW U R SGIHRL
GLUVRRMLDBRQYHQ]GRQIDHL REILWXEL UGWIBHUYRERGLVDELC
HLT XD G&H OFRRP SHWHIQI&PS (QWUH&RPISH&RFXWRWWRODGIH
FRPSHW HQH VOFQIHDWODYLLAMSU HQ G LMR DSBOE\QWRAHPDQHQ
FRPH HOHPHQWL HVVHQ]LDOL SHU O LQFOXVLRQH VRFLD(

*OLHGXFDWRUL HOMXFDRLUXBEHQWUDOXHVVBR RFHVYRQVROR
WUDVPHWWRWRVEHPBQFKEFLOLWBWREHRQAO HVDW DRI O
T X D OG M/@DIJ W H F L SHE| U R QHIVEWDLIPVEW H QWK E F H V. DILEG DX Q W F
GLYLVWHOD]L R® BHGH F D WP RE XDEF R P S D J GIISQXFE D W &HGX FD W L
QHOQORLOXSSRPRIPSHWHR®MGDPH@®MDRRQG X SURFHVYEOX VI
DVFRDWWHP R D WLHQ V L EFLXGDLWU D B HO L WIDG IDRAQAA/ HIVOLR Y DW T
ULIOHWXSHWRS UXR ORX WBOBRPXQLFDH®RGHQDPHFHKOD]LRDD !
FRQVLG HUWDLWYHI URVRRBEQ D L V REWIDD VB IQHID H P H G MAMRW L @ BV N RW |
7 RR OPNLLGYX R D U D WWWHHWHMIWD YR/ HF LS DQYE Y RQRRYBIP HQ W AR B H
XQUHTXLGIDWRG GLVXQDRO\WE W XWRDH RPHKQLPSHJGRVWDQW
ULYHGUWIUSHQWSHUH IH]L RUDDIWAHMKSES URF FIG X FDWIRQAR UD JDLLC
VSHULPHQWDUH UDFFRJOLHUH IHHGEDFN DGDWWDUVL H

— QR OTKHY /IRY R/ULR) V H ULLX BFR Q W W\RW RBDBIPSLRR QO B LI I X VLR
GHOWMHF QR GRIDEE U L F DGR Q WHMMAX R Q H OFDLHE O L R VQHHEEKIKD W L
FRPXQLM@PHUMSDELRUPRIQBURIHVVLEQDHROIS D P HFW DIOGIH L
FKE LQFOXVWRKE HVFOXWR XHVWHY RO XQHRIX. D SPHIQWID H O O
FUHD]LR®RIRON (M QY UBHIG X FDWIRDEL O L DADPDROW.HDW UMD P +
OEDUULHUB DOWW H U HRFARLCSW DYPIEW M QW XW X W Y GLSHQGH QW
GDOOH FDSDFLW¢ SRVVDQR VSHULPHQWDUH FUHDUH H |

-OSURJHWWREUB D UDJIJLXQIJHUH GXH RELHWWLYL LQWHU

o OLIJOLROBFRIPSHWH®HHEBGXFDWRUL HEGHXBODWOWHD O R
SHUFRUVL IRUPDWLYL FUHDWLYL RULHQWDWL DO G

0 '‘DUHDJORG XORPRIGLVDELOOWWUXPHS MG LY HQ W UWHD WR'
SURIJHWMRYBUILULAWRUHQGLWRQIUDAERQ DY LJBYGDV P DU t
PRQGR FRPSOHVVR H GLJLWDOH GL RJJL FRPH SDUW



AXHVWRWURGX$URYH QWRYRRGXBGKH'HIXREGRPHSDUWLXQD
PHWRGR @R HUHQWHE O L FEFFRL®XOR YR QRUHV FUP WSWR.1H VB WD
XQXWLOLQHRV V LFER \@®BDS HRH W W B WEH.G X F D V& RDUG.D W VODIVHS U IOFCF
SURS FIRR) W HWSMFE L | LFRH/ LW U DGVWDLE /D E VW L W X]& RDR VLY HR
RUJDQL]]DJLRQL FRPXQLWDULH

QILQHXHVIRR ONLGL QY DV R UBMR.SHQ Y B UM L | VRDNWRLRY V H J Q D
DSSUHQGHWRH HWIWAROD-D D ERGFXWUBY®F O X $1XYQR QQOWIRV X SHUD D
SURVSHWWVYBWHOHIDEBUDFFODRR FUHD]LRQH. RFRRH) G L YH. V
O LQQRYPFPRERQHIWDWRYI UXAIRSBIEIDSSUHQGLEBABWRRY X Q
WUDJXBUWGHRIJLX QX E ¥R OSNH X WWDH QSURFHNRAW LROQSRH UFR U
GLLIOHV\DLGRIDMW D QUMK IRUP BKHR UK Q Q RRER J QLU X S SRIQ L
FRQWHVWR H RJQL SURJHWWR

~PSHDQ G R\RLJ X H \ADIW H UK. G O D \WIRALLLO L \W D MIRWRRIR X Q H\Y W U D
DIDSDU@KQYLDJFRGL YIQWR HPRIV V RERRQ W U LIFRA W UXQL X W X U
LEXOPBUHDWRLYLWMDMHPELHEESUHQGLFHD@ERY Y D®ORI UY GJLL |
WX WAWIQF X OO LYHUQRWE RO W DFWRAEW LY D O R UL FJFORMH R Q WBH.
LQQRYD]JLRQH VLJQLILFDWR H LPSDWWR VRFLDOH

7 DEHQD GHLUVXODVW.GLDSSUHQGLP HOVR

/D WD EHCHIX H YWOIW H MWL VX OBIDWS U H Q G L PFHRAVGR H \GHOR Y H
PRGX®HTORROSSWQVEFWPM LIH UL PSHHAGK F D WIRALLO L WDDNRNEIH |
SURJHVBWERULHQWXOWIRPSHWHRKH. SDUW H F L\SFO@R\KLL D P W |
VYLOXSSDUH DWWUDYHUVR OD PHWRGRORJLD —'($

2JQULVXOWDMWSSSUHQGLPHIOABRFEOKRELH WMQWR®HDBURJIHW!
UHVSRQVDE IHEX FDWHR UW HIB-GRLY F HIGW AW G LE¥DO IDWEW U D Y |
SHUFRUVL IRUPDWLYL LQFOXVLYL FUHDWLYL H GLJLWDO

~ULVXOMRDRUJDQLHBWHPDQQLQFRP®H XDWWURBLFRPSHWHC
IRQGDPHQWIAQLY LGXDEWHR JHWWR  FUHDW LPYRPASH W H®L BIL W I
FRPSHWN®PLHOYLL O XSISMRIHV VLR R DOIHF X UTRHARIBOR MR OR QW U D
H VXSSRUWDQGR O DWWXD]JLRQH GL XQ PRGHOOR HXURSHt

AXNWDDEHQEWHEKLD QIRHRAORDORPSHWHNRIRIIJHVEWRURJIHW'!'
PDDQFKGRYHH QJRDRT XL QIH@®HR JU D RFPWYW XIRWU QH X@RBV D E HXQ.O
PDUFVNDDURUPDWKUWBLIOVIWXGHAWRULHQWBOWUFRDWRVUDYH
PRGXOL



SDSDAW ALIHHDH\RY] IRG

LQCRYDAYH DMDYHYIR SURFHW QU IRHALIGHH
SIRO] IRHRFDAD G SREGP L FU-DAYL TXDREWLQWRP 1) + . MIQFOMYR SUDAIA
ZRIWKRS ALLGHT IRCH
&RP SHMJ D QHIXWR GLVAKP HOy 3URRASD] LRQH
&RP SHMJ H QHID | DEEWFD) IRQ )
vy QULERTODWEP SION * G FRQYDICD &RP SHMJ HAI MK
OVHIH\RVE DHES . MIGFOMYR
&DSDAW GLARP SHQGHMHH GO
SURUMY DEB1 VI HY HGHI QXMW IC ,
HIQ) IRHGD
(P SDADHSURIHMI IRG mm SIREGP D 5IFHFDS; &RP SHMJ HVRALX
(HOADR \XDAMM @P DSSDXMUD CHBP SDADH® - WNQFOOER
\KDERZ 1Q)
&DSDAW GLRUDQY | DHHP RGHIW SURSLE
fe¥0) asw YHE
)mew VAR HMLRQ“(RX{‘ FR SUIRIHMI LRCH &RP SHMJ H\RALX
AQP IFKHALIWSSR O REHIR GLJHARCH
SDBDAW ALARP XQEDHIQP RR
&RP XQFD) IRCHLGFOMYL FKIDUR UNSHARMR H CFRHWIEL® D &RDXQF%LRQ &RP SHMJ HVRALX
SHYRQH FRQ DELOW H FROMAGYHIL RO,
&RP SHMJ D QHTIGHOMLFDH ,
HLQ) IRHGD
0 DSSDMWDH P DHH HHIQ
o FROFOLP HOK .. FH%T c SIREGP D 5IFHFDS; BYLOXSSR SUR HWRCDE
SIRIHM LRGHHIRWP O IRGH 0 REHIR ALIJHARG
SDSDAW GLFUHDUH H\WMWBLH SRS
3URRASD] LRQH
IIMFLR
3URRASD] LRQH H WM LRCH Pmmmm@ FRQYDICD SRP SHMJ HAI MK
. MIGFOMYR
SDSDAW ALSUHVHOBHIGHIQP RE ,OBMK FRP -
3UM-OM LRCH H SIRRWST] IRG FKLDUR H SHYXDUYR DI @ WENKREH VIAKP HOR SHUT
DD XWJ ] DQGR VAKP HOACDUDAYL SURRSD] LRCH EGYLOSSR SIRHMRYE

LCFOMYD




&DSDAW G YDOMVEUH FUMITP HOM IC suRs.a
3UDAED W GMAYD SURSUR WAGH CLI DROA] LRQH L SRS FR SURJHAM LRCH &RP SHMJ HVRALX
SUHILXQA] LHLP HRCLG_SURIHAR SH SHOMHLR LCFOVOR
P LJQRUDUH QQFOMYIW
SDSDAW GL@YRUUH H I LECAHP HOA sucRSL
/ DYRIR ALVTXDGED H FREDER] IRG LQWEP GLYHMIFDAH FR SURJHAE LRQH &RP SHMJ H\RALX
P XGMEVASICDUL SURP XRHIER @ . MCFOMOR
FRQAEYIMRQH GHIB BASRQELOW
&RP SHMQ H SHUYDOMVILHH &RP XQFD IRG}
OHUILFD GHODFFHWELDWAY P LJ QRUDH COFFHVMELOW GLVST) L LGFOMYD BYLOXSSR SR HWRQDE
P DMUDDH SURGRW . MIQFOMYR
&DSDAW GLWDVRWP DUH BHLGHH G
SHOMHUR RUHQMMR DD UMRO LRG VRO [RQLR 1] LDAYH U-D) | CELDF QU IRHAIGH
GHLSIREGP L VRWMQLELD SROHQGR CFRHOR . IIGFOMYR EYLOSSR SIRHWMRIE
\K@QFOMRH
SDSDAWY GLGRAXP HOBUH L SURFHW 3UCASLAFR
" RAXP HOM] LRQH SHUQQFOMRQH LQP RCR CFFHWIEL® P XGNP RCDMH H SURIHME LRCH BYLOXSSR SUR HWRQDE
FKH UFRQRVFD @ GLYHIW 0 RCHIR GLIHMRQ
OBV FRP
SDSDAW GLARP XQFDUHIGHHIQP REF WOE HR SHIG
SRP XQFD] LRCH YIMYD H I VB YIMYR HGI MG XWaD} ] DGR suwauaaumm &P SHAMJ HAILDR
IQRIUDILFKH WRY ERCLEG P XGIP HAD . MICFOMOR
SROSHYR®] ] DGHBI FMIHI HA
$SSUHQAP HOR SHP DHOME awmsumpﬁmgmm SHMHRLFOMYR BYLOXSSR SR HWRQDE
DARGP R QH\HARULFBDAYR QIMIBIH - LNQFOQER

RAD®!
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4 XHWR P RGX@ LOWRGXFH @ | DVH LQL] LDG! GHAD SLURIHWID] LRQH
IOFOMYD @® GHILQJIRQH GHO SIREGPD H @ UFHUD
VX@HVSHUHQ] D XVHQOWA 8; ) RUQLVFH D HGXFDVRU HGFXDVLFL
H SIRIHWIMILH WUXP HQW. H P HVRGR®RJIH SHU HVS@RWDWH L
FROWAWILGHI @ XVAQWL LOGLYLGXDUH L@RWR ELVRIQLH UFRQRVFHWH
® EDULHWH SROHQGR FRV®® EDVL SHU VRX] LRQL UHD® HQWA
HI | LFDFLH LOFOXMLYH

| RELHWIYR 2 WIOXSSDWH QHL SDUMFLSDQW. @ FDSDFIVE GL
FRP SUHQGHWH H GDUH SURUVE D@ HLIHQ H GHIQ XVHOWL 1O
SDUAFR@UH GH@ SHUWRQH FRQ GVDELAVE  DWUDYHUR P HVRGL
GL UFHUFD FHQWDW VX @XVIHOW — SDUMFLSDQVI DSSUHQGHLDQOR
FRP H DSS@FDUH \WUXP HQW. TXDAIVIYL H TXDQVIWEMAL WD FXL
IOMYIMH  RWHUYD]LIRQH  WKDGRZIQJ] H P DSSDWIUWD
GH@HP SDD SHU GHILQUH L SWREGP L GL SIRIHWD] LIRQH LQ
P RGR LQFOXMLYR HG HIFR
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'"HVLIJQ LQFOXVLYR H GHILQL]JLRQH GHO SUREOHP

4XHVRRGX0QW URGXFWI L]L BOIOSOORIJHWWDJERRBONHDILQLERQH
SUREOHPODULFHYKDO HVSKWHO®IE )RUQLDFHGXFDWRUL H{SXFDW
SURJHWWW Y WRHHRCHMLR G R®HRH V. B O RIFIRWDHVG Y MOWW Q Q G L Y L GOXRWHRY
ELVRMHYLFR QR © EHDWH LSHRIGH GFGRRORBE D\VIHV R O X JURIQIO P HQWHFB F L
LQFOXVR EHH WWWLLYORX SSHSDHMWHFQ 5D S VAALEWRIP S U H QHESHDUSHU LR UL W ¢
D O®WL J HEGH BOMH Q IMB D U W L FERHIBBUMHY RRE L V D E L O MW\U DPYHHAURER L

U L F HRHF@WMOOML X\8 B QWHFD S S QMQ.G HFIRIPGIQ RO LWVW U X PTX@WILL WD W L
HTXDQWLWDMKLYQW HUR Y VWWBY DYKPGHR ZHPD S S D WKHOO HPSHW L D
GHILQLUH L SUREOHPL GL SURJHWWDJLRQH LQ PRGR LQFOXVLY

/

/

HEDPSBHOGHVLUQFOXDLRRWDWLVDEERPWPELWBURIJHWWD]LRQ
VLIQLSRAWRPDQGHYHUMGDOO LWQALEAWWRD S SWR PBLRLRRX® OH

V LW U D WRACDN QDGR W W REWR G RRVAADR HU Y UJLLRV L V W SIQWVHHQ G H U O R
DFFHVVPBLESD UWADXK FRP S UHQ VILRWY H QOHEFRQ W HGW D\O HG H
TXRWLGY DQWCDIDSHHU V RFORHD L P L W DR RRVGRIWLHHQ V R URLRDJADLL VRL Y H
FRPXQLFDWLYH
~OXQWBDUWHHY\VHQALOBHILQL]IGRA®YREOHRD P X ODBWREOHPD
LQPRGR QIRUPBWW UXW WXCIDIDR E LS U R YUD F F RGIMAM W D PGIIONOH
HVSHULHQ]H GHJOL XWHQWL UHDOL HYLWDQGR LSRWHVL DU

'HILQXWBUREOBBDRJHWWWDI ER QMEHS D FAMGH QW LFKEDUBPHQWH
FKLO XW HQXWBR QRN X H Y JH QRIS HUFKXH VMM JHQRHW JRORD Q GR

V IW U D ®/I@/IDV D E [TXHW BWARPISWARL Y H Q W PRSIDF UL WS ERK@ M VLIHQ]H
QR@RQWRHPSUBINLGHQXMIELOP IRQWSD X R GH®OIDGR QOHAE HQH

O HPSDHMOBBD SDFGWPHW W IQU\BID Q GIHIJODWUD XRVLIFKRPSUHQGHUH
DSSLHQE LWXRWLGGDQDSHUVREROGLVDEUQPWE®ERPSOHVYNR
VIXPDWRMWHLGHO HVLIHBRHLQYRRQMWBEHVSRRIRQGDFHPWRADOL
WDOYROWD LQYLVLELOL D FKL QRQ OH YLYH GLUHWWDPHQW

~SURJHW\WHWWDRRFR QR VKHRIKIH UV RFQIE L VD E SROUWR @ «X QD
FRPELQD]XRQRIHVSHULKWQMR EDISD FUMML GDFR Q W I6 WY VRIS L
ODYRURPELHIQWB XLPRGRHWHUP LQD@W MVGEXODWEDREGRWWR
R VHUYLUWLRQGHRIRISURIJIHWOYWULQVHFDPWRBWRNUHWWDPHQ)
FRQWHVWXDOL]]DWR



/DULFH&:POLBXRSKOVDE@RMWIBURFHVVR
GLSURJHWW D QLRRHGHMXEDVORX) WM X R
RELHWWRYR VRORXHOGRUDFFRJOLHUH
LQIRUPDFKRERYV VDRQR O LLRHUSU R GRW W R
R OLOQWHUBRGQKWHOIWHWQFKAL
FRPSUHQ GHRIGIGRH VS H U LMY M XOMH
HPR]JLRQEDVSHWWDIWD O L PRHQ\CL

XWHQWERQWUPDRRARWHUD JLIPRFRQR
SURGRWWL H VHUYL]L

4XDQGMRSURJHSWHNDE LV D E IO MFH U F D

8: GLYHQWB/WUXPH@Q@&D P H QIHO H

GD WH FF KLV SHVNWRFORDRQDHJUD]LRQL
GRPLQDBKMWHWURSS8HVWRIPSOLILFDQR
LQIDQWLOIR]DBGLULWMWRBDD QR

HVSHULHQ]H UHDOL GHOOH SHUVRQH FRQ GLVDELOLW¢¢

/$ 5,&(5&% &20 ( 352 &( 662
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AXHVD W IGMUWRHBRHVVH$HS OLFDW D

G X UD @WH WHEGRRGH V LW® L Q NLILHIQJO D

I D VHQ L] LDIOHNER VW UKRSIHWAYCR O JH U H

DW W LLYRLR\HIU V HYUHD FFRJQIHEHPD]LRQL

FUXFLDOL SHU GHILQLUH FRQ SUHFLVLRQH LO SUREOHPD

6XFFHVVLYDPHX®8RUWDGHD]LARH
SURWRWL $ID ¥ R QWD Q W HKHERQ L
VRO X]LRUORS RYMER QY D O UG DSWD/OW R
UHDOL HVLJHQ]H GHOO XWHQWH

—QILQHOONEWLODMPRRLWRUBGHDLR
SURG RO/ HY:FIRQW IDQRDQYDBR UH
DIJIJILX@WRVUDYBUYRLRUD FRQWRQ XR
GHWHUYLHLR DG DWW DRHIDPRF®RO H
HVLJHQ]H HPHUJHQWL GHJOL XWHQWL



~XQGHVLUQFOXNLYRHQRWXDW X\WRQWHQRED XQDRUPD ORIV ¢

XQ DWW RWIMWDIGH V D/ W & D SESHHB K W L DPRR J H W WFIRPER Y R Q R
TXDRVYWDERORQRURQWDXBOWUDWMILGILISBEY®BHUDUD®IXQLFR
PRGRRHUHQHUDBB X]HRQLF BIFLLV S HWWRXHV WRQW HVRVHRNV R G L
TXDOLWD WANYQWLWRQYRWUXPH@®FBEOHPHEWBWHXWLO LFPWL
DWWHQ]JRR@HVRKRGRPSUHQWLIFGBUR IR GEHDOWHYWHFLDOPHQW!
TXDQGR VL SURJHWWD SHU SHUVRQH FRQ GLVDELOLWG¢

/DULFHUORDOLWDEBRQRWIXD®OFRGRARYHU Y D HLRSQ W O RRRY DL P DW D
UDFFRJGDMADHFHUBIEFRPSUH Q G@ILLIHK L | IEFKBWWEDL HWORWSHULHQ]H
$SWWUDYBUW\HR RVWWHY DAFRR@IH VW RBXNURXISPHUJR®IRPHQVLRQL
QDVFRRWRW WK IVRQRR QP HQWIHIER P S U H Q ®HUWHHDHOMLL J H ®I]IH
GHVLGHHIEWHQWHVYVWSSURPFER UWLF R O IDUPIRIMWAR Q W HBLW L
GLVDELGORYE XQLEQWLEYLGXHBREGL]YPYLDHEOEGD UULHQWLVLELO]
ULFKLHERQRLBEMIKWDB W XXW W D¥ DX \GIH OB UR | R Q BG WOOKD
QDWXBERQWHVWOMUQ R HURID O LW BAMDYAM S UR G X WUWK X ORVDRL
JHQHUDOL]]DELOL VX ODUJD VFDOD

$ FRPSOHPHQFLROMLFH UKD QW L WDIRR.Y PH QW OBV X UD]LRQH
UHSOLF DHEO@DMEWDWLSRQED T XH VW LRW D X WMMKHRRV)LY HQ W R Q R
DWLFHUFOWREERJGIHVBIBFDPSLRQLDPSILGHQWLWRRGHIQ]H
FRQYDOLGRWHXHVWWUXPHERYEBUH]LBWILRWWHQXHQDMLYVLRQH
G LQVLRIPRQIHUPDHGW X L HARHQULQH OO D AX D O L WDXW.W OF KIHY W D
IRUJ@HOO DV WSXDWIDROQVERSBA D W WS HWHBILXQIANBHFLD O F KD GB®RH
LQGLYLGXL HPDUJLQDWL FRPH TXHOOL FRQ GLVDELOLW¢ FR

$QJLFRRQVLGHXMNHYRHW REERP HP XW X D P HQWWFHD XVGHLY LUQFOXVLYR
ULFKLXIGHBDSD FRWOMGUP BIWQ DHLQWHIUPHWRTGID W DWESRUWDQR
HPSDWLQWXL]IPRIQURTKID QW LIMISRIUVWERQR DBERBRDWSHO HTXLOLEUL
WUIRBFRKHDUDQWIMFIH HUROHERQ FOXNVQ@YVYD GRIXLGOBEHFLVGRQL
SURJHWWD]LRQH VLIJQLILFDWLYH

/DVFHGWPHWRRBSLY SHVERQBRPELQD]|GPOM RGRYUHEHRASUH
HVVHIXL G DBADD RE L H WAV IOWLIF H \GFODY H P SRG D OV RGYMSRQHLELOL
VR S UD W &/XGECR/ XGUHIDEDD/GIX WH GWROWBSSUREBDLRUMGLDORJR
GLUHMOWR SURJHW W ] DR@HEIR V V REORY HUHHF HV @D WL U H JFO W L
PRGHB®ULVIMIFPHWRGRGRILBRQY «XQDYLVLRE@PRQGR XQD
UHVSRQVDELOLW¢ HWLFD



7UDPHWRGWLFHSESD | ILFDAQWHUNYLXWHYWLVWLQ BHIWRR UR
FDSDFGAWDFFRJYWHRBHH VR RBS0Q LMW W D BIG H\WH]HR Q W L6YH
FRQGR MR\ HW W DIRHHQYMFRIQ Y H U V IS|R R QR Q RY H ADDASHH W/ WRIR Q G L
GHOO HVSAKWHR@PHUJBEEHUFRWHFQ IKOHQWLWRNQBRODYRUD
FRQHUVRERIQGLVDE LFOLRNXG D P H QXWDIOH. QO HQJ XD WILVEB HWWR VF
JDUDQWQUFHR P X Q L FD R REHV V HBIMFHR O V\N WHL Y D RIQOR\GHE K HO D
SHUVRQD VL VHQWD DO FHQWUR GHO SURFHVVR

8QDOWWRVRBRLFBPHR YV VH U YRR DRVQHY RAXKODOGR Z E R BF R Q V LQ/P\CH

V HJIXLOU MW KG\@EMAW ITKIRWL GS DBV HU FRPIS R UW D PLHQOWRID]LR QL
GLIILFROWMUED W R PISHI Q VDUNLYHO B Q@GRS HVYRO® VS UHRINHLOHYD QW L
SHU O DXWRQRPLD

“IREXMJRXSHUPHW®HEQBODRRS L Q LRIYHHVWLPROBUWFXVVA®QH
FRQWEIBWYDEERB VWK Q[LDWHOSDLBWISESRUWEBIME U HV VARMXVLOL
DOGBPXQLFD]RRMALOLMIBYHRWIVORUR FFKHWHO GRYHUBLW ¢
SURVSHW@HT 8 HPHUMRO K] EFRQIG L RISKH) &Y L VWDHVWR DVFEFXUDW
QHOOD SURJHWWD]LRQH FRQYHQ]JLRQDOH

6HEEHQRIZHP S UHF GOLQ W H JIU® Q7HR R ORLLIVWH Q DVEDRMEV L LIYRQ G D JJL
HLTXHVWLRQQDVHQWRIEFERJOIGDUGIDFDPSLREQILDQGEALPHQVLRQL
SUR G X F HQ&K /MWIDW/IL V W LVALDJRH. QVF B M R Y IV R\OHRWYHE R P HE D V@ L
ULIHULP$H)OMRL FHUXBD P S RD O R WRI L F DFLLHH Q&ID UBDV X GD O O D
ORBRRIJHWWDRBERPBQGHY REWRV HAKH DDFF HV \HSELLGB PELJIX LW ¢
SLQROMMIMH Q]IDOBIQ W LLUZF O XOH.RIWP O \R R U H QIBARW H U BHIDLHY H
SHUVRQH FRQ GLVDELOLW¢ YLVLYH FRJQLWLYH R PRWRULH

/IRVYLOXGERSURGRWWES URFHQRRD L QHHD L W H U DSDWYHR) P IGQHHD
SHUFRGVHRV L Y@ L Q \LI9D V\DID S DR W R W L $ID]GVRIYBWLLE X LW H @ W
XVDELGLWHQ WU P IFQ WEISHAWIQ GLYLGNREWMERADO LQW WWMD] LR C
XWH QI BR G R WRKRY M/ U DOMKVQR J JHWIWRER QD RO X ] LARIQGH\RB XD
VHUY L2V RH U YARPHX Q 3 H U V RXQ\DL OLLG J0R G RSWMW R H @ WHHU L | L\FHDWIH

L QW X L HRMIW\GHD OWWIDF H ¥ R RW DW/WBID G R W WUHH W W D BSHQDAHE B D

LG HQ W LXIORDHBHY RVWDLE RE LI L F RXJRNRE SRUW XSOR QG D P H FW ELO H
SDUW H F DSDHVNAL O H @\ THAR/ GW®X E E OG BRI VW L Q DI H B Q MRIX Q

SUR G RWW® X S\S¥8 IWMRX D®D UWELDUAHO RVVHG XY LRQRQ G L Y VEXR
SURSUXR GO VRGRYAEQGXUNHEWVDELPRWERW W H QHWXO WD W
UHDOLVWLFL H UHDOPHQWH XWLOL



~@VVHGPOWHGUWSRQLEBODWLFWH U ® O WD ¥ & WHH XRIQ VME KD
HVSHUWWRDLWDEHQWIRQWOL]XYRVWIBBBSOLFBQGRBIESYDELOLW ¢
FRQVROGBWWEMNPEHWRGRS LCEED VR VWRIS X TRJQLIUHGLFD]LRQL
XWPOQRGHYRMDIVRVWL®HNLBHGEDHMRYDXW H QW LD ®MIX D QW R
FRPSHW HWNMNQSHUBRWHS O LG HWES H ULLHQYBUKI) B H U V F@D
GLVDELOLWG

~QHQHVHDULIHU L PIHGOWHRS;LHD O O HH X U L V \@ IXPAOHE L®IL MHIO VFHK®
FRPSUHQGRYR EG B OWMNRDGHDL VW HFRDJ ULV S R QIGWMIQ| W HP B Q G R
UHD G RQW URMLERIGMAO X WRIQWHD YW D Q GHWHEY HQ JGRQBIUUR U L
ULFRQRV F ISR B QWWRK\MNFOKPLR I O H V V LI GO LWFE KBQXDARH V LHQW H W L F R
HPLQLPDOUWNRIYS IBDRAUURUXSSRUWWURPDWHNBRFXPHQWD]LRQ
6HEEHQ@Q-DWSHUOHLQWHUIBGEBHWDOHLV WK ULVWSRKHMR QIR VHUH
HIILFDFHPHQWH DGDWWDWH DQFKH DOOD SURJHWWD]LRQH G

~SHUVRQDIIESUHYVHQMDYILRIHE DV D WG D WIHD®H W L SILXWH QW L
YHQJRWSRHVNBRHBWULQWHWIY LY XEBWDWIFHUADHVLUQFOXVLYR
SHUVRQ®HYRQRIOHWWRG R X W H QO ¥ RJ H B DHF DOIUW W H U LOMNDLGRH H
SHUVRQ@HB LV D E 4 HWSWLR IR OXW DWWRD®IS URJHW W D ULRPP@H) HQ H

O L QFHFDQ OR.E L H VB ID@W H G WW W R LAF ¥ QMLR S U D WMXKOWRW B DV V D
GDOHVLIQYOOOHVLIAQWYDFKSX HVVHSIHSLIILEHQHUDOYHQUH
HVFOXGMUHIQ$H F LI ZKKWLDX H VIMOHV X L$IRR/WYIRGER! VWRWHQ G H U V L
GLYHUVL DPELWL ULHQWUDQGR QHO WHUULWRULR GHO GHVI

/H SHUVRQLH W HWRYFKHISBR R | XOWH QIWHH) HU DWW L | L F L D OPWHQOMHD Q R
SDUWLFRO XWHKQW®R® SRVVLBEOHGE UBIHW W DXOB VRS LR Q H
UHD®KWHGWLIIHUIBGEMN U VR QW UDG L | [EFDYIAMLQ WYL WW HF H U FK H
VXGDPSR SHUVRQD LOW W DRR 6 BHDMWUD P VWWW IBRLQWHOOLJHQ
DUWLILFHDQOBOL]JDORGHBIGDWILQGLY L CRIBHBIOUL P X ODWRILOL
UHDOLVWLFL H FRHUHQWL

/DOR WRI L F DGFLLHH QEDHOTODO LGMHE URP SW Q SYW K HYRRBLH Q WMD U H
VLVWHPHDOSDR G X] L& QWU DFMUMIG LE SBUW L QAHEEH QR B RVVDQR
VRVWLWRRSGHWDPEXWHYWDRIOSHU VR QDUQW MW S BUHV HXQQWR QR
VW U X P HSQW RL BWRS U R J HHAW\S D R LFDQNHLOI@ NLLQ L ] L\DROSLU D WTAOOQ\E R

WHPSR H DFFHVVR VRQR OLPLWDWL



2JQPHWRGRLVXRIXQWURU]PLVXRALPIFWDSSURF¥FDROLWRWRYL
IRQGDPHGWBW W H DROIUR P D PLRSUR | R POMRBORHQBRHQHUDOL]]DEL!
—P H W RTGXID Q W LRM DUWRIQYRY X O'W S @VILFIB E / ® U DAEER.SORLV V RIQRD V F YOUWHD U H
VI X P D WXRIHQOHHGH VFO X GMXISEP D U J L G D WLQH\LY H Q JLOW H JYDWIH
PHWRGL LQ EDVH DJOL RELHWWLYL H DO FRQWHVWR

1HOODLFHWROO O BH O D WIOYADL V D E L HMWMIF®H Y HHV V H DEDF H Q W U R
GHOO DWW2H@|L R Qi U DFIRRQ KK W HIHAYH V V HEBIV DWYOO LV S H@&/IW R
WUDVSDUHI@DLYDRERQVHQQRRUPBWRHYV VHSIG IXQIVHPSOLFH
FDVHODWSXQWDBRBNUHENNVHYGPRPHQWRFRPXQLFDJRRWHQWLFR
9DORULJQDFRQRYVFHQ/|®H UL H G]H DM H YW1Q L LEQV L G HUDR BR
FRQWULEXWR FRPH IRQGDPHQWDOH QRQ VHFRQGDULR

/DULFH&;ADQ F O XG&H YIBQ GHDRJO VOWHH P SOR¥WYHU Y DGHR QHU V FRID
GLVDEERPWWHQIWVVIYYBRYUHEEHNVRARRLQYRWWHYDPRBM H
FR ULFHUFRWRURJHRWWRQWXOHQMNHULHQDPLORURDUWHFLSD]LRQ
GLUH®MNUP H&/DVW HGBPRRQ RV FBQ MAU LIPGIVIWILERMVYH UYBVYWRH U QL
H SUHYLHQH HUURUL GL SURJHWWD]LRQH FRPXQL

3HUHQGBRMV L FXGINMR QY R O J L2PGHFWR VIDHM. RIIH@B HV F X V \OLIR Q H
QR]LR®RIPLQD®M)RUPDGKWD UDWWHUH L Q D G L ] LRIQ®BIN Q
XWHQWIHS LSIRHQDP HDEWEHNFO RROWWSHULHBDHGEH VLUQFOXVLYR
FRQVLGHUD LQYHFH OD GLYHUVLW¢ QRQ FRPH XQ HFFH]LRQH

4X N WBURV S H WPNSLONDFDH F H V & IMVHEY WSIJURHG RHW W U YALR X W H © KVHL
SUHVHQWDQRE IVAHLQWR URPWR WRLFR JQ L WHY\HR O X ] LIRIQLLF MRR.Q
GHULYDPRUHIJR@®HDOJRULMPIGDOO DVEROW RDYNVRQHM GDOOD
FROODERUD]LRQH

IDULFH&,FDXLQGRAOVROWRQVRR SLWHRFQRBRQF KHD WWmROLWLFR
FXOWXUDOH XQ PRGR SHU UHQGHUH LO GHVLJQ SL» XPDQR



/H HVSHULHQIHFOXVUYRKLH:
DWWHQRRE R CCRO O®DQ | L R Q CPML
DQFKHOPRPXQLFDIRDRAAR]LRL
DOFRQWHWFW®RW X H-IDOHQ J X D 2J
LPSRUW VQIW PHLIOALH V V L Y DAPHHRX
RV W U X W\R R B 8 HS/R/HV RKD\RF O X C
8Q OLQJXDJIJHRSOLHHULVSHW
DEEDVVD OH EDUULHUH H PL

/ HVSHULHRR W BYIR QG D P HQMDI
GLVDEQA®MAIXDURBDOW DQMWRNLC
IXQ]LR @PDOIQ F IGH. P HQ V IHPRIW L
HVRFLBQSUR G RRDWBR R JHWIXD
JHQHUDUHXVWUD]RR@PSOLIL
O HVFOXVLRQH

SHUXHVVWRIJLFHBFBHYBGRW\
PHWRGBPSDWLFERPH KDGRZH(
LOQWHUYYRXMDVOHWDWENMHD GLL I D |
HPHUJHHHFRPSUHQGGMWHLYV SR
HPRWLYH GHOOH SHUVRQH F

~QILQHLQFOXYRFE N S UHVFLC
GDOPYOWXWFRQFHGWNEFHVVL
GLJQLWC¢ LQGLSHQGHQ|DXPR
VLJQLIGREYWD VHF R QG&HPR Q W H
FLFKH QXQDUHJLRQBIFFHW WID]
XQ DOWUD SX° ULVXOWDUH F

3HUTXHVWRULFHBEDGHYHVVH
VHQVLED®H K LIITHUHQFKOW X
HYLWDQBRGHOOMWDQGDUG IH
SURPXRYHQGRQD FRPSUHQV
ORFDOL]]DWD



—GHVLWQEFOXWEINRYRYDQWWXINMBRYRAOABXEEOLFR
GLGHVWLQDIOQRPIHAGHVWRLGBULQFIGSH®&@HVLJQ
XQLYHU¥DEBSURGRWWDEIGDO®DIJIJLRXPHUR
SRVVLELOH GL SHUVRQH VHQ]D ELVRJQR GL D

8Q HVHPSLIRDPSD PWHOUXELQHWR@RFRPDQGR
RULJL QD U LDPRIIHEIMDWRWLY BV H G D ® H UDDQ
GLVDERRWW @IHOUXBUDRMOWRDIHWRQRWDQGDUG
GLIIX¥RHVWRPRVMRPIBBURJIJHWWSHIORBQANDELOLW
SRVVUWLPRODUBQRYDH PQHOLRUDWNSHULHQ]I
JHQHUDOH GHJOL XWHQWL

0DO LQFORWRIGMH. WX UDBRHP HQ W R®D Q FULLAFEKLHGH
DWWHQ]IFIRRWMVD QWHGEDFRQWLEB®XDGDWWDPHQW
SURJUHVVDYLULFHUNXOO HVSHXMHQQBGH Y H
DFFRPSDJQ DLWDHWHAGRR L\ BHU R G RMOMRH U F HW W D Q
FDPELDPHMELYVR IHIR®W H @QMIOWHF Q R BIRYH H
FRQWHVID/QIEAHHGEBHY RQRPDQMHRASDISHU WL
DFFHVVLELOL H UHDWWLYL

3URJHWSWIHW FR @ D5 LVDER XIQDLI LGFIRPSOHPDMD QF KH B RWHQWH
RSSRUWS@ILWHQ GH@HVLIQxNLXVWRDQR LQWHOOGEIRKRMEK®H
FDPELDP H®WHRQW D ODVYRO R G/ FRO WO WD H UMEBXWIR GFHL FKLH G H
LQROWURRHWRGRORBQRRYQIGIWLFHBPS D FG&WIEQ WHWRSUDWW X W W
FKLDUH]]D HWLFD

2JQYFHGWEB VI2HXQD WSRO L\§ XK AR F O X BHWHO X WHDUIR U D H XL W ¢
SHUSHWXDUH O LQJLXVWL]LD -0 GHVLJQ QRQ 2 PDL QHXWUR

OHWWE GH VD EDOGIHWWWHO O DHEUJUREOHEH OO DH-HUYKXOO HVSHULHC
XWHOQWRFRHURGBWMWHFHVVREERVYWUXOQWAHOWE&HOLYSHWWR
XQLVFH PRQGL GLYHUVL H FHOHEUD O HVSHULHQ]D XPDQD LQ









&R SURJHWWD]LRQH GHILQL]JLRQL FRQWHVWL H GLVWLQ]JLRQI

3ULQFLISIL QLHLRQG D P B ERRL G H V. QFD XQHMRR WHR/WIHSIU R IHVVLRQD !
8Q LOQWUREBXVWHREHHERR S UH QERHUKOBLI THUKIQEE MO SSURFFL
HLO TXDGUR WHRULFR DOOD EDVH GHOO LQWHUR GREXPHQW!I

- OHUPERHGHVRRIR) SURJHWWDI]LRQH
VL ULIHULWFHXQD SUDWLGD
SURIJHWW FRE®QBE R UQRAXIIYIL
XWHQMWQADOBDUWQWHUHMMWD WH
SURJHWWDVWIHHDS\D/QIRY DPE Q W H
SURFHVZIRLGHD]LRWYHL OXSBR

Y DO X W DG HROG@RHD X ] L$SRELU IHUH Q] D

GHOO DSSWRP B RL RRYXDGIINKR
XQDHOD]URQBURPKWEBDRIHWWLVWD

HXWHQ@M®R SURJHWWW W BQEXLYVFH
D W X WSADLU W H F IOSRDWD MADMLRY HEQ.0 R
LPSRUWDQ]DDUDQWHQGRQ
FRLQYROJLPH®MWR WDUQROOD
SURGX]LRIHFRQGLYLVGRIQW H
FRQRVFHQ]H XWLOL DO SURJHWWR

~OFR GHVLVIGLIIHUHQD®ER
LQQRYDHRQO®OM SUR G XFIHRIQ H

O HQISRYWXOMYHHQHUDMLYD
LGHDWD¥YRWUMNDFR LQQRYD]JLRQH
LPSOLFRQWHJIUBLER®BHWHQ]H
PXOWBS®HHDARD X]LRQRYDWLYH
VSHVVRQ FRQWHYQGXVWRLDOL
LPSUHQGLWRUERCGWRGX]LRQH
ULIHULD/FERUQLWPRUDIL X GW D
VHUYWLSLFDPHEMWERBEOLFR

R VRFLR VDQLMOFRLRBHVLVIQ
FRQFHQWODIRJHW WPRIQREQ K LV D
VL@ DOSWLPH VN WUXWW XODQGR
SURFHVVR DSHUWR ULIOHVVLYR H LWHUDWLYR



'D TXHVOHW WL @HWR KGR O RILFHKBMISR U WHD\OSOR ERRBPR GHVLJIQ
YLHQPSOHP HQWIHUIRARQF UHIDLU W L FRHBED B 8P H U J HEH®H VL J Q
SDUWHFLSRBUYRQHEWP\RE L QYQRY D NREHBDGIO L QWWHNEYR E
GRYH KD WURYDWR XQ WHUUHQR IHUWLOH SHU OR VYLOXSSR

1IHIOXOW IYPIQW DLGBR. GHVKDYYROVOR XREGR XFLOOBIURFHGY L
LQQRYD]VRGHDIH @R MW | UR QUVERL YR FRIO O HDWWWIUYDW RIQ ¥R R Q L
VLVWHPLPKED XMMRYVW HQLEIXHVWRQWHV@R GHVERQVHOQWH
YDORUL]]BHGQRH RV F N Q ZWHX®HEH W W B G HQARHP X Q WJLD G X FBIIP G R
ORUR HVSHULHQ]H GL YLWD LQ GULYHU GL SURJHWWD]LRQH

)DE/DEQ XDQMMRRVLVIVSHPHEHFHQW U G OR EJPWLIF DJER&JL R Q H
GLJLWRDIQUHRX® PELHGWIHY L OB BIDBAUR W GRKRH GHVE@MRURWHUQR

a SRVVLEMOMLSBUFRMSURWRW L SDJURGFLEPXIOHORP SHWHQ]H
W H F Q LVAIKGHW U H FFFR @ @HR/ISU L H Q EHL. VR HODUD VS L U D BIHRUQIR @ R @ L
GHVLQBLDE/DER QW U L E ®ROCB/MYEHE D W W/ED WU IDFOSHDUWHFLSIDQLR Q H
GHVLJQ IDYRUHQGR O DSSUHQGLPHQWR UHFLSURFR H O HPS



-~ XHVSWIRVSHWOMURIDHM(WRSHRSDGRWBHD GHVERQNWUXPHC
VWUDWSHEBRRP XR Y® U BIERQINV WHMHIP SR ZH U P KGHAVRSOHHJ V RHRH)
GLVDELOLW¢ LQ SDUWLFRODUH DWWUDYHUYRESWBWLFK

$00 LQWHBQRIHWWRLER GHVLILQWHRRHXQPH]JRSHDWWLY
SURFHVQEO XN D¥L O L V&[RQ @Y. R OF HBUHH V RIORHQG L V D E IFRIPWRR

SURJHWAM I1gWUILFRQR\LFHRUBX ROR WQRE RCFRRPHEHQH I L FRLD U
FRPHDJHQGLEDPELDPH®WR/WE S UR FFALIRD GD Q GDREBW.WPHR GHO |
DVVLVWHQ]LDOL R SDWHUQDOLVWLFL SURPXRYHQGR O [

$WWUDYBRVERHVOQERP SHW H]EEHU VRERME LVDEY D QWHJIBRQF
TXHO®HBURIHVVLIRGHUMNFL O L VGID\WY BELVDES UD W W KBV | R U P-DQV
TXHVWHRQMWRDE/DELYHQWBRBIHPSRZHUPBA@WSEILV SRV MALYAL] L
SUDWLFKH YHQJRQR VYLOXSSDWL DWWUDYHUVR XQD FRC(

/HED\AIT X HVE/SRS UR FRL@®R QIRP SUR Y Y IDV DRADHG DER WM G L B&XLQ D
OX QWD G L W IRRBPADN R G R OFRKH. BFIR Q W U LIAXLGAHR IL@XWRMRF L D (
GHO GHVLJQ

—B6R GHWUIXON XRULJQ K OAID W IGAKHR J H W W B DIURNHHF L\GYDLVDLXYSCS
QHISDHWFDQGLODBYDLUWGDHRDIQQL LQULVSRB®OYXHFHYVMWAIW
GHPRFUDWL]]DUH L SURFHVVL GHFLVLRQDOL QHL VHWWR
IHBRUGRWHP SIKHVIWSRSBRIM HYROXWRRUSRGODQEBH®HV L J!
VRFLDOH GHOO HGXFD]JLRQH FULWLFD H GHOOH WHRULH

7UDL SULQFLSIDBULPMERWULEXUD/QR6DQGHU YL HW-IDQEWDSSH I
VRVWHQGW®HIL LFRPHSDQRUDPROODERUPVRDDR ] L QALK HK D

VR W W R OLLERMD MRIG ID@HY LBSURF HOAVQ QR Y DL ROHPION W B Ut
UH F HRR\PLHD WO . H U F KFHKUK DV L V W H P D W3 [J]IDQVFROSR.H Q W DSOH. MWk

FR GHW.W@QHR) F O X VHLSYURD W VIVK 19 X SGSIB WHN D EV R QSRL\H Q D P HLQW
OLQFDJPXHVIWD GBERQWULEREQGR RGXR GH VRPN WUXPHCG
FRQFUHWR SHU O HPSRZHUPHQW H OD WUDVIRUPD]LRQH



BULQFLSL JXLGD SHU OD TXDOLW¢ LQFOXVLYD GHL SURFHVYVL

"YDORKMHQGR®R G HWIQEQ R FHMYFRO XMW YR VIR UBDWIWHELSD]LRC
SRWHRGLMEXR BXHV WID] L RRIHUWHQT XD G BRLDSIRO OF U H D] LRIQ H
FRQGLJURQD]LRPXOW ¥ BF®IQ VH Q SWRIDRGAS BIR J HW WYDH UR®H Q W H
FRQGLYLVH

1HGR GHVOIEDUWHFLSORMIQKDYRORSUHVH®DO DIJH®RBQL
LQGLYERKAY 8 8 VER WHIUH U F IXVQ DBHDRODHS D FAMQEF L GHKWDEDHF LVLR QL
SURJHWMWSUL@IFGE EDRPMQGLY L GHERM HUMS OKPD LGHILQGHRQMH
JHUDUFW UM GL]LRQMRUHFRRWHVQFXLFRQRVFHQYSBHULHMLDOH
FRPSHWHMHBQKBQ QFD UD O RAMHVWR SURAALARK LE WH SHQ \LDU H
UXRGRIGHVLI@REBLFRPKQLAVSHPWERPHDFLOLWIBWREHV VL
FROOHWWLYL

CSUHDOHRQGL]|SRIXQIDUWHFLSYIOUROHRAROWKYWGERSBRVFROWR
DWWHMWWRIXPBGWILXBWHVMWILFOXGIRRERLHQDMWHHVVXQQDQJIJXDJJILR
FKLDHAR P SUHQVRBEIRIHVH YV VHE LVSE R \FIKW DWULD Q W LDAF BWRLLU L W W R
GL HVSULPHUVL H QHJR]LDUH

AXHVWRQWB UXRFRLQYROJILPHOMCIWERBRLIHVYBKBHWWUDKYB UV R
ULFRQRVFLHPBOOW®RUL]]D3 LRRRQAHWH SROUFBLFRQRVFHWHPBPRQGR
SLODVWUR GHO FR GHVLJQ LQFOXVLYR

I1HGFR GHVLQEOXV OIFRQRVFHR@DLVWULBXUPRD WDUWHFLUHS® QWL
HVSUHNMWWUDGHUNBRMHPHVSHULHUIQ U XXWBSHWIIQ®DIHVVLRRQDOH
FRQRVFHQ]D VLWXDWD

IDFRPELQD]GE@HWWISERQRVFISRLDMNDROX] SR GDWWRQWHV WL
UHD®RLFK&KVSRQ @RQR DO EMLIHOQ{E]LR PDDLQ F KOHY D O WLO H
HPR]LRIQIED F N J U REXQ@GOV XGUHIEW H @ WH YV VRS UR FIEEDR B X OV W H V L
GLISURVSHWUNMWVED OO LQWRPKNWIRAFRQGL]GRIQIDJILE EWKD
FRPSHW QR H WRWX D OQ [EFKKHHP H U J ROHRG H3H. %J L O H YLDQQQARLY CHV L Y H
VRVWHQLELOL

7 X W W DYQLAKLHF R Q W H Q IXOH YRRV V RRWRH Q G HRUMHP DH QI G X FHL D
FROQWHWWD]LRWROMWHSQR OWUWR D\GWMBR GHVWIDXD UKIDQGD
TXDOLW¢ GHOOH UHOD]LRQL



~GR GHVLBYLPBIWXWXRS UDWUFDD]LRABDOFMOMW HOD]VRDOQR
UHD O P HIQUWHLRQ G D P H FW B IDHPHE L HIQ@VX.Q 8 H U V R/QYHH Q WD BIRR O W H
DVFROWD® HF X UIRV L F X U ]PDQ W H\DDH Q\DRP SLR ILV L FR R W LHY R
FXOWXUDGIDRVSLWRABOGWYLUQFKLDMDSDFEIWRYVWUXEDHL
OD Y RURR/RH Q8D U W H F LSTFOVQAYHS U L POIIUBVYHLU D PVHHQABL P RBUHL X G L] L R
R HVFOXVLRQH

/DILG X MUDR VW UDMWWHD®BWMR/SDGHOURFHVYORORVFLPHQWR
RJQER QW U LHEXBVRH U H Q/JUDDOR E L H WA E X L CHUDHBALD W LHA KHHW W DY H
TXHVWHRQVREF X UBLYH OO HP HRW B X W VORUDRFHH VV BURR HW WD U H
VLIQLDEPKSUHQGHYVYDBHJIODWUIHOPRIQGL]LRPXL LVYROOB
FROODERUD]LRQH

/D TXDOUWOD]LREID/ROPR Q2 VXIILFLNBAYRIG VXSSRUWGDWD
DWWHJJLDPHQWR FRQGLYLVR XQD PHQWDOLW¢ SURJHWWXD
~BR GHWLUEK LXY@H RIR FO®R ELD P HIMWRW H J J L DGISQ W& I/ X W W L
SDUWH F LBLFEWHSGHE ED QG R ® QD SIS U R AFRARS H W IRVRLLYLRH Q I O &/ [R

VRO X]LSHDHG R W WQDUMW H J J L DEPLHDA@DVR B ISFHRDADRQ F H U WBI GJ@ U R-U H
DOQBJR]LD]LRQH

/IHSUDWLEGFIKHR GHVEIHILFD¥FRQRXHOIOQF XIVIFROWLPEBQR DOLWEC
FROODEREDODWIRMHVWRDWWRR LIOHVNGYVWR Q LIBLIONHNHIWHR SULH
VXSSRVL]LRQL

3URP XR YHUBHX O WHIAPARIR S H U D VLRI Q HD IQFAX/AV D E UQ WIKHWAUX P H Q W L
HPHWRKKHDF L O IO RXRG/ILRGHHOLIQLILE DWRW LE QHR Q | OH.MON L
ULFRQRVFLPHQWR GHL WDOHQWL LQGLYLGXDOL DOO LQWHUC



'‘DOOD FRVWUX]JLRQH GHO FRQWHVWR DOO DSSUHQGLPHQWR W

'DOO LPSRVIVOR]IIRH DS S UH @ 8 DOHHAMWRWRAHSU R FHVER GHVLJIQ
VRQWRSLHJIJDXEHR GKLDUMIDPB SURIRQ G L4KHHY W] L RQEHW LSHHB K K D
ELVRJQR GL SLDQLILFDUH IDFLOLWDUH R YDOXWDUH XQ SURFI

2JQBURFHE¥R GHW.IIQFDPH]LD
FRQXQDIDVSUHOLPLQOBHQWUDWD
VXOOMUHD]LRRBWHQ]LRGBOBH
FRQGL]JLRQHFHVVDWHU XQD
SDUWHFLS D] KRG WLFDQF O X G H

O LGHQWLILF®HIPQBW W R ELD
FRLQYROJHUEBQDOGWHOOMKRUR
PRWLYD]JOBQUDQGIHIODO DFFHVVLELOLW¢
GHJOMUSD]LLVLFL VLPEROH FQD
GHILQL]JLRE®H XQ DFFRUGRBL
FROODERUD]JLRQH LPSOLFLWR R HVSOLFLWR

STXEKH HQJRQW D E IOGLAIR G H
EDVHWHPSOLQJXDPRGDO LGNS
LQWHUDHUR(RRUHDOMWRQGL]LRQL
JLXVWHRQVLIJQLIWVAHPSOLFHPHQWH
RUJDQL]XmWHL X QL RQ A U H DXUM
DPELHQVKHD FFROJDY XOQHUDELOLW ¢
IDYRULVEDG X FHL D H J L WWDU\RGAHH
IRUPH GL FRQRVFHQ]D

8 Q DY R OFMUIH DOMR Q G L |LIRQGRUH YR O L
LOUXSSRHYBIWWUDYXQUDVBEL
LPPHUVLBBED]LRHFRC A L VEKWD
UDIIROIMXEFRHVLRAQHLHQW/DR
SHUFRUVR



4XDQGWRLDYYILIDDYRGRUXSSRIRQGDPHQMDWOWUDQHQRD DV IE L
LPPHUVLFRRDG L YILQBIFR Q W HFKWRI OUHDO D JLERWH U S H U X R § DDDAH
FRQWULBRUWDROMHQG® SSDUWH QHRQ]JOLDHEWIHRGBQWLILFD]LR
GHL YDORUL FRQGLYLVL

/ DOOLQH DPRH®KWRHY V HILGAW YRR X QL IR U FPIDFR P ® HP H U GHHWDHO H
GLIIHUHRORURFRQRVFERPE®WRRSWHI] L W LIPRPWIR W R U\WHO O L C
OYLVXDOL]]DRRSSEDWKRBPW RYID UUDMWMDWDIDQRAUDNXASULPR

SRRO GL FRQRVFHQ]H GLVWULEXLWH FKH DOLPHQWD SRL OH

AXHVVO® YRUROD]LRBBRHQLWLR@®VH@WHJ XSSRDIITURQWRQH
PDJJLRERIQVDSHY ROMDONBEXFFHVVRYBDMBL-GHOLFOMBILQL]LRQH
FRQGLYLVD GHO SUREOHPD GL SURJHWWD]LRQH

/IDIDVEIGHILQL]IGRHBWREOHPOR B HOSIH ULWRFIPR §HJIJQRLFK«
GHILQIOVRBIHMWMWRB\HOURFHB BRI RIHW W B |G RIQHU KRIDESURFFL
WUDGL]UREDIOSUREORRBHVERILQLDSWR. RIXLSGUREONRPHG@R
FRVW UDMWRU D YHDVRRIHOREIM SH UL HYQMV X @/ HD Q DWDILW X BIWDD
QHJR]JLD]JLRQH GL SURVSHWWLYH GLYHUVH

~BRQFHWMWHRGMB UREOH®® HVVHWHR UP XQR®mRRP KX QR VW D FGRDO R
ULPXRYPIDAFRPHQWHQVLKRIFRPSUHQGIMWUHODE RHFQHFRPHO
ULIRUPXODHRE&RIPDQGH QHUDWL®HL QW H U YSLD/WWWHH F L SAIRDLRY H
SDUWLFRODAU/PIKBLW B UH P H U J HEILHV R JIQALS O L IBLHAVIL GIHQHLY S UM V V L
GLPHQVLRQL VLVWHPLFKH ODWHQWL

B8QDYROWWDE XMW RGURWHUSURRQWWLWR/RXS SR LQL]JLDUH
JHQHUDNMRBRK X]LIRQW UD SHDWRGEGIKK HD ] L BRRQUHHG DWBPR SURJHWWDI]LR
VWUXWWXUDWD

—QTXHVWOI/HOUXSFHR SORUERVVLFROX]LRWLOL]]W R B® LA
IDYRULVEFBOQRHUJAQHD WHY RIGWDFRD Y H U JHQUHEWDDLQVWRUPLQ
VWU XWWOANHDWYWREARIPN HW F IOIRUJRW RW L ID]E R L P X O D MR@R
VWUXPHQWL FKLDYH SHU WUDVIRUPDUH OH LQWXL]JLRQL LQ F

~ODORGAXHVWD/HLVLQEDODSDFEWOUXSSRLQWHJINRQUMP SLD
JDPPDGLFRQWULIRQGHQERPSHWHEWRVSHWNWLFPDJLQDLA
IDFLOLWDWR U H/ YRFEXIQLX\RIBIRK E EEHEID Q W H XH)WRHS D] DB H UADR
IRFDOL]]JDWR HYLWDQGR FKH OD ULFFKH]]D GHOOH LGHH VL



/HVR O X]LIR@H U BWWRR BBV V HUHY W DX\VHVWHRI @D L QG H®RO UE L
VSHULPHQWD]LRQH H LWHUD]JLRQH XQD EDVH SUDWLFD SHU

IDSURWRWLSQHBRQEHVQRQ@ VROWDXQWRYWHF QPBPIXQY H UR
SURSURLW WS LVWHFLWR UDYO-DUWR OL]]DILBQHWHFLSIDQWILQ R
DSSUHQGRQ@®RIR]LD-BRJIRWRWE&H LW U DGWR/LIHWAMU Y VED R
HVSHULHQDPWVXPRRXRQYDORUBVLHPRPXQLFDWIWERBRDVIRUPDWLYR
9HQIJRQMVWRMIGDEDUWHFLEDQHUD QERYHY LGHYDHOLGDHLRQL
FRQWURDUJRPHQWD]LRQL

/ LWHUDRRYHYRR QW LUHNYCL VHROHU I H] L R Q D® HQAERR X | L2R@LD
FRPSRQHOWUHX WVWRXQRIOROD | IR O]IDXDOLYRO X®HBD RJH WQ/HR
DXPHQWD OD ULOHYDQ]D SHU JOL XWHQWL GHVWLQDWDUL

/ LPSOHPHQW®HIORDEHD X ] LRRQY HJ QDL QBHOURFHWDRSLXWWRVWR
O LQGX@MXRYDV A X H GMHIDUWHY SR QV FRIOMHMEMIOYXD DSSUHQGLPH
WUDVIRUPDWLYR

/| LPSOHPHQWO XIGRBM@HO O HX YSIXGIVERD U U LWIRI QDQ IR XRWORJO L D
WUDVIRUPDHWW W B Q$UDWYRD X]LFRRQ B UR J H WRASIDWLAHDV SRQVDELOL\
DGDWWDPHQ®RRKMAR Q GRHDPRQLWRUBGHULR X GI\N IVW/IH Q PLARGM
VRVWHQLELOLW¢ QHO OXQJR SHULRGR

_OR GHVIRQWHWPSBRY X QI LPHQV IURQMH\FPLIEXIE DS S U HQHRO
SHUFRGBGWRHVVHUHVRVSOLFROQRELYLVRORUL]|MBBUHQGLPHQW
ULJXDQ®ROYROFOHVLBHSURIHWEY B Q FKGILFUH V FLAVAL Y L G0 H
SDUWHFLSDQWL LO UDIIRUJDPHQWR GHOOH UHOD]LRQL H O |



THFQLFKH VXSSRUWL H DPELHQWL SHU XQD SURJHWWDI]LRQF

7HFQLARMUXPRARMYRQVHQWRIBR UWHFLSTRQRQUBWMHHVVHELOH
PXOWLPRIGWDWHQDDFR OLWDW R UHG R FD W/IRWD WREFRIBMAWYILBQ H U
DOOD ULFHUFD GL DSSURFFL RSHUDWLYL DOO LQFOXVLRQH

/HW H F Q LIFIQHH U DWRLOGH Q V SWHD Y R URWIS UHVVERGHBHVLGHH UL
YLVLRIDS D UVGHW X WVEID U W H F L DDSUMLY F L QGHUBRIFRRP SHWHQ]H
OLQJXLVRW FAKKBLFEHQFR QW HMWFR X TIXHR/ WH F Q LEMWR @R SH U
YDORUL{ HMS HUY HWQV BDE DD W W HQEIRU U LFHKUHD L P L WD QR F HDW/ R
GLVFRUVR SURJHWWXDOH

/HS U D W QKU D WER PN W R U\ WSHKROLR) JGR DAHVREDDSSUHVHQWD] L
GNFHQDXWXWFRVWLWXMWEBRPRRWHHVUWLPRODLPRDILQBIDRQH
HPHUJHUINRJIDW H@WHD YR UL VG RHPRS DMULIB D U W H F IHSDDOQAALIE D Q R
O LGHDJQRQ@HD FWQFUEWONIDNXRWLG LD QDU UD WQ WBHFRP H
VWUXPHGRPHRGLD]LREBWAIG LD WHPHUJHULKE QL | HFOWRLY S HWKH. Y H
DOWULPHQWL UHVWHUHEEHUR LPSOLFLWL R PDUJLQDOL

$FFDRODM XHVWHF Q LIFKXFFHG@WPR GHWLQROXELSRQ@AEKHKDOOD
TX D OGMWIOW UXPHQAWELOLWD/|LB@HRWYIQDORGIFILLWDDELOLWD]LRG
a XQIFRPSHWHR{DGDPHQWHBRHGHVH UQ FKLWWHXPBGWILXD®L
FRQWHIVOVBRRP SRV L]GRIQUIX S $ID J RIE L HVWVEWIOHY VLR RE@HUVDQWH
DQDORMHRIRRWLOLATODMHUILNOEHLW QFRUDJOLDQW H UG [ URIQ\HA D
FDUWHPDW WAK@W DP SEWRFERARVW U X JQ RQBIPQH Q HW IRFIKIH W W L
HYRFDWXMNWWUXPHNWOMPRODARSUHWLLRE® DWWHQKBHQGR
SURFHVVR SL» DFFHVVLELOH H LQFOXVLYR

IHGFDPSRLJLWDLDW W D FRROPOD EREPRHLYWR-DPERDUYGJ-D R

VW UXP HE®RIWILLGHRFR Q| HRR®@ POY D FRIY G L Y QWH JER@AHH Q WBR R
GHVLDQGLVWDRPBOLD QGO UWHFLSDINM\WRYBMNLDW U X P HQWILW D O L
ULFKLHXRQRWWHGRRWHFROD UM FHV&XEDQMBLDQLILFB]LRQH
QHFHVVPRIQWRL G HQOWHU VHFPFSO L | ERIPVS B W LER @ W&/ IR BKH U P R
YHORFLW¢ GL QDYLJD]JLRQH DGHJXDWH H VXSSRUWR WHFQLF

7 X W W DANNDX P IEBQVWD OQWEDVW VGIRFRQWHQRYRQRBRF MW LEL OL
IRQGDPHQWDOH FXUDUH OH PRGDOLW¢ GL UDSSUHVHQWD]LR



3HUFIOBDUWHFLSDILBQMYHURKDLFRQWHGNK®R GHVGHOR
ULVXOWRPSIUHQ VH EDFORWIVE LOD W X WEML VLJIQLIDPI D RO WO B
VHPSOLILFBHG®RQH XD DIARWW R Q BR X UDEURMIPP AFRPXQLFDWLYH
WHWWPDJLWXREBIHVWEDSDFILQFOXSHRWS HMPRIEYGIIHWS UHVVLYH
GLYHUVH

7UDISUDWISEKHILFDFRQ® X GR QO L Q J X DIDIFLLRDDD HJ J EBBIHIW H V W L
VFULOMRP XQLFDPXRHQWBQWH UQBWEMOBHUVE@BGLVDELOLW
LQWHO RHARWX Y HF DO Y SSIFRQFHW W KWDIOUML G PR WWRW RWR O DV
QDU UDWIQWH U S UHWIDOTRIGBY. HJ ®RLV RW W R WX W R BDMWHLP S R
UHDOHQWHJUDBILRWWU XPEB@DBL O L WPRBOXQ@HHFFH]RRR®
SUHUHTXLVLWR SHU XQ DXWHQWLFR FRLQYROJLPHQWR QHL S

- ODYRX®O DFFHYIWHRQYPREIDY LIQLILFEWQGRRGHV VMY ROJH
LAODPELHERRH)DE/DEROD/SHULPHQWDYVR@RUPHRQFUHWH
FROOHWWLYH

- CFRQWHEMME/DEQWUR GRED W W H RISVHW IDAXBWHFL F IQHH O B®
SURIJHWWDRRRODHNOYDPELHQAVMINHRITUR@QRSRVVLEGQEOMY D UH
UDSLGDPERWG DGHBWRWHR HYGR JIHERILS U H Q WIHES FOWGILY L
SURJHWWD]LRQH DQFKH SHU FKL KD PHQR IDPLOLDULWE¢ FRQC

6WUXPHRWNWDPSDOQWDJOLHOWMAD FFKLOQIHEHPLFURFRQWUROOI
$UGXLEPR/S EHILWB\R VYV RIOWRY HUML O LL|PRVA FFHV V DEFIRAHG L]LRQH
FKNLDQRFRPSDXD®HIXDWW GYLHNGIL D | LHRIOXW R U B QR GW M M R
GIPDWH WPLRGEXOBDWW U X P RQMWQRR X UFRIQVHQIWE D W WO WRIG RINO/DRY
HVLIHQ]H LQGLYLGXDOL

8Q DSSURFHWILRFDFHM)IDE/DERPEL @I W LYWW LFRKGPRPH QWL
ULIOHVVIXRGBMDHD QFELFFODSLGULGHD]LRIGII OL]]DHBOHLVLRQH
/ LQF O X \GLLYSIHMEMHOFIS D FGWODERUD®IRBER JOSHUWR®MY HUVH
DGDWW\DSDGRH P § DW H UHDKRBHER Q V H @W/IXWEHAR Q W U LLEKR G R
VLIQLILFDWLYR



1DYLJDUH QHOOD FRPSOHVVLW¢ UHOD]JLRQDOH SHU FRQVHQ\

/IDIDFLOLWPRPREAUHD WLEW HQ]LHR Q DI@HH \GB\HW RV WHQ HHWHF O XAV LY LV
O HTXLDOBULGMHAWXFSQ LV RUNVEKILXL G RFHRBIOHNNVHUGD
VYLOXSSDUH XQD FRQVDSHYROH]]D RSHUDWLYD H FULWLFD



IHERQWBEWLSURJHW WOFOR@BYLY HUGHEBUWHFESQ@WYRUVD
SUH]LRAVFRPSRDWBKIRP S O HVIVH W1 | LIRS DY R DRV HIBF WFHR Q
DELOLMW ELOLWDMPR B 8 LGRIVWABROWHS®WURRWESHULBQDH XH

U L WAPR.J Q L WL Y IL OSLWHEV HDQO/OL L QGVHHIWQE B SRUR P X R Y HAL&®R P LE K H
ULVSHWWR UHFLSURFR H DSSUH]]JDPHQWR GHOOH GLIITHUHQ]*F

*HVWIOUHL Y HUQRWE J Q LYIRFIRR O O HB D@L BK LHE B W W HBRIVRVDH W H
SHELODQ PUPIWID P LW KR RKKDQ PP JIJLRDRLOLDRQSMURFHV VL
GLISURJHWWBHERQRAXISR VRQRURYDQMABRVL]LEBQRDUJLQDOH
4XHVWRXLO VBRI W IDHAWMUDWHB @ ERPHH O XUQ WORNLOQRUPXOD]LRQ
GHL FRQWULEXWL H O XVR GL VWUXPHQWL YLVLYL R ILVLFL S

/DFDSD FEIWHYV WL DBRPSOHWEHOD]LRYQDORUTXWR GRFRPSDJQDWD
GDXQIFRQVDSHXY\ROMD | LRH)BU R S WIXARR @R & R P H) HW U DRIHF R P H
JHQHUDWIDVR OLWDWRUH QR ® X QRARIGH WIDFMR X)W P& 8D W W R U H
DWW ULHWSRQV FKIHDL.GPHGLDVFROWQWH U YIQHOHQ]LRQDOPHQ
$VVXPHOXROGEXVW RBG®URFHNMER OTXD O% W HFL. SDWR Y BB GR
SUHYHQLUH DVLPPHWULH GLVIXQ]JLRQDOL R LO SUHGRPLQLR

~ T XDOGWXLEIMODRIHWWDIDRQE L VQRWRWEGILYRE X ] LFROBIR Q H
GRPDQOWWRLYLPPDJLQFREQHWW XDB®ULHQWDWB J FIKL DG HO
SHUFRU®RKRIXROR XHO®IRRVWHQHHGIH H LIOH Q\GRG L UH | LRIQ®!
JUXSSR ULPDQHQGR DSHUWR DOO LPSUHYHGLELOLW¢ H DOO

SHUHDOLNOQUHLREGHDPHWWD VIR U RDWHLY®L & Bl WIRQUAHER OWLYDUH
XDODWWHIILDPHQWR ULIOHVVLYR DGIDHOWHRRWHVFR@RVDSHYROL



/IDIDFLOLWD BHR®HILQL]XKRQMHW WILLY OW ¥2AJLMD] L R Q I W U D SALCHY D
IDFLOLWEWRDXDO RV VH WY D YFR@EVRS D FEGIMWIEWH U S UBRMDWHYV W R
VSHFELLIGFRR SHWBIMDSSUR KMEMRXIDVER ERBR J QLU XS SRS D]HRVHP D
ULFKLHGD XQD PRGDOLW¢ GL LQWHUYHQWR VX PLVXUD PDL

/H SUDW LWFIKID HVWVAFOHX G\VRIOBRXPHAWOIHILVWHOMV LEBIEWHEULHILQJ

IHHG E WRSID BiY DO XWDRBEVHIGHEBDURFHSWRVUD YKHWOR Y SRVLAVL Y L
IDFLOLVODIW®IBHURSBRDVDSHY BGIHGOPLIOLRURIJUHVVLYODPHQW I
SURSULD HIILFDFLD PDQWHQHQGR XQ DWWHJJLDPHQWR FUL

TXWDYODWLIOHVGIHR@IKYFKMD G XUQO] LR GHR O LW DB BMVDOD WKRDOHD
UHVSRQVDELOLAMROQ RVHHWIEHTXLOLEUHOGU®ID P L F&IHS RW HEKH
LOHYLWDELOPHQWH DWWUDYHUVDQR TXDOVLDVL JUXSSR

2JQUUXSSRPRGHO GGIMERQDPLEGKRWHWPHEOLFMWIEK¥RIHVVLRQDO
FDSLWDXOMW XED®MFGWRPXQLFD]DRQELDRRQROLFLOLVGHWRUH
UHQG WU © HEL@W H U YDHDW U ¥ID S HEDAHD QKRG LY HQRALWWRE A O D
FR SURJHWWD]LRQH DXWHQWLFD

/JHVWUDVGHULHT X L @ QEQXRORIPIRG L VW U LE KNIMORUEMS D U RO X \GR
VWUXPHEWLLGXFR@PBUHVVLEOEOBPUIRUPDQBHD ORUL]]DGHRQH
FROQWUQRQWU EID®DLGHILQER®Y HIXIDIDEID]LR QD O F QLN L

SX HVVHXUW LLGHV U R ®DUXBIB IXQ YRLENGG\TXDOR¥®H XSSRWWL
SDUWHFLSDQWL FKH KDQQR SL» GLIILFROW¢ D SDUODUH R LC
8QIDFLOLWDWR U R DQNDG HYWR®@ KFLHP DA B V WILOWX S SIRIL V BH U
WUDVIRURDQUDRRP XQLMHPSRUD®BISOSUHQG L PHHVQWIRV IRUPD]LR Q'
FRQGLYLVD



7TUDFFLDUH FRQGLYLGHUH H GDUH YDORUH DOO HVSHULHQ]D

&RPIKERFXPHQNWISURFHEMW¥R SURJHWMP RERGF O X ¥WYBHE K L
G HV L GHURG XRIDMAH UELLD O WRD OF MHED W W DWIRNAY LV X Q@WWWQHLELOL
WUDVIRUPDWLYL

IDGRFXPHQWBN@RERPSRQHAWEDPH GWBER 16 HVERQFKRQVHQWH
GIWUDFFLBURFHGIRURWWD]LBROE G HFRID VBRI OOHF L V ISRIGI MH
YDORUL]JIDARW ULEIXALDVFEQUWH F L SSHQUWWV H D FHVVLEDOH
GRFXPHQW IE]H RH/ X P HRIBIPPRX O W LYSHOHE YQ W LDYDG ISRHUIRUPDW LY D
H PDWHULDOH

*OLWWXPHQWHWEB RV VRD®F O X OrHHWHE CEID OV VL REUIUYW. QWH VL
QD U UDRVWYID VF UL HICR-DNUY GRHFEXPHQW DY|LRIPD LQFOX BB S S H
FRQFHWMWRIUDAKH]]QIRJUDRMVKRU\ERIRLUP IPXOWLPREBRAL
SDUWLFRO MUFRHQ@EER QW HWMHIURJEQHYL G HRHJLVW UDXIGRH@ L
UDSSUHVHQMWDRWREWH U SWWLRFRRL. Q YR AOHDFSIDP PDGISURILOL
FRIQLMMQVRUEBOYHQ]YBB®HO VMW P HQW DFHPMQOL QJXBDH
FDSDFEGAMILXSSAHQMNDQGD U GIR UPUWED S G\WRFR DD UHEHO O D
SDUWHFLSD]LRQH

AXMGR SDUWHF LSD/GIWQ VBDRRVDJRGHBWRFHBVYRRFXPHQWD]LRQF
TXHVQR® SLY¥ RO DXQ]LRWHFQPEPGLYHG@WIUDWHBDXFDWLY D
SROLWLFD

~ Q@ XHVWHRQVRG RFXPHQW L RQFYD HYDHPSRZHUPHHW P HWW H
DOSHUVRQHHLQWHU SBH RPWIMS HU L HQ YD Q GO RRPIS H W HF & HH
KDQQRSLHJBRRR) VROKGDIIHIHQGLFEBVWRRIR U PROMBIFEWROWUH
UHQGBURFHWWUDVSDHNWGWELFDEQEHDPRB®RVFHEHRVVRQR
HVVHUH XWLOL DG DOWUL JUXSSL H FRQWHVWL

| LPSDVGWEBGRFXPHQWD] XRPOWHULR UPHIGRW MWROXO-DSDFGW ¢
JHQHUDWH RYXE E O IDAMRRW U D HHWMHWPRREXRQBUDWLHKHRPHQWL
UHVWLWX]LRQH FROOHWWLYD



1XPHURNWSHULKRQQHGER PRV WRKOHVREE R F X P H QW EJH &@H X WW X U D \
SX DPSOLILVDIUH. ILFDWLOYDP B QOGS URFHGBYRR SURJHWWD]LR
$OFXSURJHMWGWYHPSYR/DELOLVGROR XQ@V]IMRVISPI DD FFRAW D

PDWHUWIWHHUDIILQBWRJUBDHERUNVKRISVWLPRGQHBRUWHFLSDQW
PDSSBHOMMLJH Q]FHK H®HH F Q LGFHKSHIU RW RAALIGSZ HU Y QY @AW B QW H VW L
LQWHUQDFIRPEDO E R U B RRUQ L RIIMW XG. HU YG AN LFIQRSHUD QR

QHYHWWSRXEE O IYFHRQ JRRW L O LW]RRVDNEDW F H VOWIRE HRKRLQFOXGR QR
PRGHOOL GL GRFXPHQWD]LRQH DGDWWDELOL DL SURILOL GH

SQDEXRQIUDWALEM HVWLWXJKEDBLDFEPRPHQWE XLULV X GBHDW L
SURFHVWHRQJRFR QG L YRQXQ SXEE O LHRW H UIQRW U D YAHRMAVRU H
SUHVHQWOQDIWRIDBHY HR UP RGEN SDOWH U DWQ/E M) G\RL BLDGIW H UR
SURFHVVR QRQ VROR L ULVXOWDWL ILQDOL

$FFDQ@WRH\OWIR G RWWLIHVOX\WWSD W U L PIRQVIR/VSHOWMRB DV F RDD W R
HVVH Q] LUDLOHK OWHEDVDL L RIQIDLY | R UYPLD RIQV X WM. I/ X G\ SWIR FH V VR
GER SURJHW WRQWDMH REPO H G L D W DPLHVQMW BEIHOMMRL V X G WsD W L
VLIQLILARQIRYHO D] L RHFCROMIHYW UD VIR U PDAIMIMBRLD SSDUWHQHQ]D
PDJJLRILKG X FLLQY HVW H VDVG.R | L R®UD X R YOLW W H J J L DFFR-OQOMDIE RRUD W L Y
WUDVIRUPD]LRQH GHOOH SURVSHWWLYH H GHOOH UDSSUHVH

5HQGHVYHV L EX®L WLV X OVOIWDLO JLIFAKIINE B VL E IRHWWRGRORJLFD
VW U X P HIQDAULW DOVBIENIIX DWW H VW LPRQDBORMFWHELDP RYWHUYDELO
QHOL QJXDHOEBR Q Q HV VRFEQIFOAW UXIWB/BUWHF G Y 8 O WD QRS E H

XQ DSSUHQGLPHQWR VLWXDWR H SURIRQGR

'REXPHQWOUKYLVLEQOH OO W LPEDORQRIRUDOJUHRPSOHVVHW/ ¢
SURFHVVR GL FR SURJHWWD]LRQH H LO YDORUH XPDQR FKH |



/| LQFOXVLRQH FRPH SUDWLFD GL SURJHWWD]JLRQH

&RWLJQLSURDHWREBQROHDFFHVV LIEVORIMED WWODPR G L BHQ H
SURFH\QMULVRIWID]LENBEKIODY RRDUX SBXOQH WP EUDYWUXWWXUD |
SHUFRUVL UHDOPHQWH LQFOXVLYL

/ LQF O X \DLRMHHQGH.GSHU V RRRHE L VD E QBIBW R F H/IFR SURJHWWD]LR
ULFKLDH®IS SURERMRH UV H L@ QDG R J O LHBRP S OLHABIH OL@GBHI Q W L W ¢
LQGLYLB ®DLOLW UMEBLL\RD E LHOA OWHQ H UEHD F N J U RBOQABW X O D OHBELO R
LVWUXHRQYBWRWVLR HFRQMRIPVIRIHS R IJHW@RKG RV VRIPRV H U H
JHQHUDOLQBMWHD FDWHJRWDH QR V W DFEKHY R IR VHUGWHUSUHWD!
DWWUDYHUVR O XQLFLW¢ GHOOD VLWXD]JLRQH GL FLDVFXQD
/D SHUVRQDOL]]BHRIWUXPHIRM IDFROWPWLAYXQ SULQFLSLR
IRQGDPHQMDQHISFERIHWMPELH @WWHURB®R G R GIRILLVWPKH/ L
DGDW\BD®@RL Q G BY X @&/X\RRKHYRS HW WK/ Y D 5 H UV RIRED G D W WU V L
FRQW HYMLP SO XRMOHVVLERQ WDV FROWRHEBERPSUHQVLRQH
GHOO DFFHVVLELOLW¢ FRPH YDORUH XQLYHUVDOH GHO GHVL

/D SHUVRQDOL]VDXMRQPIR X HVVHUHSDUGDMOLPLQD]GRQI® H
EDUULHUH VLVWHPAR®WLQXDQR D RVWDFRODUH OD SLHQD H
/HEDU ULIHAJSD UWH F L SOHIONEH VRRRHE L VD EBA VWRIQ\RY HILM L F K H
VFDDHUKGDFFHVVHBMRUPD@AD GIHJ QDOULRXIG LVDIOWLH U QDWL'Y
FRJQLWARMS OHGHPBWHUEREX QL FDWILYHXDUSHRLDOR ¥ RARKR
FKLDUR R FXOWXUDOL SUHJLXGL]L LQIDQWLOL]]DJLRQH HP

' DO VSN W M LV WSFRUMRHIQWWIPEFIL O L WDRMERWIQ MARIJOHEHBGWWWDELO
ILIX GHV XS SRUMWRXPIEMVIVLYWWAPSLXQJRHGD]LRQH LK D
WDW\WLQBIXDYHPRS OL I LFEIDPVRREL »F UXFLD OHD W W H JJ L IR HIDOWRU L
SDUWH F IHFCS@WIIMF R ® RA\RS H Q VAHRM MG LHGR V S R QELOELLGYLMA R LD U H
SURFHVRRWXWM®HPH®WFILVLMIERQWHGWEDMWGENBIURIJHWWB]LRQH
HVVHQ]DEEBQGRQGRBBFH®BMERRUPDCARPES XQWRULIHULPHQWR
DGRWWDUH LQYHFH XQD ORJLFD GL SURJHWWD]JLRQH SHU OD

*DUDQWADHFHVVQRIQD LMXe I L FL HQ WGIW U H WQMDEB-QIWWRBRIVWW U XLUH
DWWLYDPHQWH OH FRQGL]JLRQL SHU XQD SDUWHFLSD]LRQH L



IDSDUWHFLS®HIORRHY FFRHE LVD EQB®IMXEH VV HWMHVGB VFR Q WRD W D
LPSRVWD GHYMHVVHOUH RIHWWPRRGGRLQWHQ]LRRUIRAHWWDUH
SDUWHFLSD]LRQH VLIJQLILFD DIITURQWDUH LQ PRGR FULWLFR

THPSKGXUDWD HVWHVD SDXVH ULWPL GL ODYRUR 10

ILQIJXDJIJIXRRGHOPMP XQLFD]LREHQWDIWUPDGIDFLOH
OHWWXUD YLVXDOL]]DJLRQH VLPEROL JHVWL

6SD]LRFFHVVUEVOEWHU FHWWRERYRDMELHQWDBWHQILD
VWLPROL DSSURSULDWL

6LIJQLIDGPKH FRQR\FKHUB D UW H F L S®XLRWDWHX P HPURHO W H BROLLAEH
SUHVHQYDWRYDN HU Y D BLORMMH L S DARIQWDU GEXIW UHBED OWLQFURQL
/| DGDWWD RHRMDERYHMVVHBRQVLGHY@WRFH]LRIBLXWWRQW R
FRPSHWHQ]D IRQGDPHQWDOH VLD GHO JUXSSR FKH GHO SURF

/HHVSHULARQHF UBMPHRVWBRIRHV VRS URFKFR® R 'R DW W LA O H
DQFKHQJJUDGRLHQHUNDORDARQGL]LRQMLIY XSSRU\GDWR RUH
PHWRGROBWWRQPLGRMHO D JHR QD W VAKX WW XB B WRIWWSHULHQ]H
VXPDPSRRQIHUPDBRY VL ELWDLWALEMS O H P H X\V@ORJ 1B H LG PO X/ LY R
DFFHVVLEEG®® WX DARED O D E R WDBDROHERIG L VD E GHIMN SO B NH U
HFDUHJLNDHER UDWRQ G RVOB/ILY HBR Q W MWHNWLU L W R QIQROP RV W UD W R
O HIILFDFLD GL XQ PHWRGR EDVDWR VX

OD GHILQL]JLRQH FRQGLYLVD GHL ELVRJQL 1HHG 0D¢S

LO FR GHVLIQ DWWUDWHYRR SURWRWLSL WDQJLELOL

OFUHD]LRQWHDPLVWIRYHIDORIPHUGBDOO LEULGD]LRQ
GHOOH FRPSHWHQ]H

6ROQRWDLWROWWLID X S/SDWKIPRQWILLERPWIDOHDBDSHOBDUWBOOH
DVSHWWMHMWLSHBHKIBFLOLWMBRWWUX]|ERQBG XFHLHODFKLDUH]]D
UHOD]JLR@D/OHPFHUDWIHAHERFXPHQW PIXQ QH P RGHEMHR F H VKR
DLXWDQRQGMUWLERQEUR WUDVIRUP DSRWHQGURBOWMR&BOH
VL YHULILFDQR

AXWWHVSHULIBQPRRVWUEBRERFR GHVERQSHUVRERIQGLVDELOH W ¢
FRQGRAVRWR JRDSIHUWOWNHQQRRPRORHDOL]]PESRBLYHQWDUH
XQ ODERUDWRULR SHUPDQHQWH SHU O LQQRYD]JLRQH HWLFD









-0 UXROR H LO VLJQLILFDWR GHOO LGHD]LRQH QHL SURFHVV]

&RPHK LGHDWWBRMH FEULFERI@W XLHAREBEHU LMHYWHX@RIBISRUWEDRLWE
SURJHWWD]LRQH 8QD SDQRUDPLFD GHO YDORUH VWUDWHILF

$00 LQWHQRWRRFHEGYR GHVODQVEILGHD]LRDS$IS UH\WWISWDV R
IRQGDPHQWMBRPHQWEXOMVLIH@MDUUDHA®QW X L HFRHQULV H
QHOOH IDVL SUHFHGHQWL YHQJRQR WUDVIRUPDWH LQ GLUH]

/| LGHD]LRR® XQHVHUFEUHRD WVRRO PWR DPWWLBUWRERQGDPHQWH
UHOD]LR@DGHFDWD QHOOD FRQRVFHQ]D VLWXDWD SURGRWW

'D XQDSURVSHWWQWE®RWIGHDVHIQLIYFORULLUBRAW UIGEERWQ L
SDUWHFLEDGWJMERR QG L]DRIQD AFK®VF$@R\SURSREBRELQDUH
VYLOXSISPDEXWBHHEQF KHNVW UDYRUPHYSUHVYRFRQYHQ]JLRQDOI
/| LGHD]LRMLQGLIXQDSUDWIGILISURJHW W DFKRI®BDIRUP DG L
GHPRFUD]LD RSHUDWLYD



/IDTXDOGW®O LG KBRS HR@EK H W W ISFHSMRY R QI6G& VG O D P S1HHO DIH
IDVSEUHSDUD MR DIQHDFRRYW HV IV KEYOUHILWPHUVLRREOGHILQL]LRQH
FRQGLGIHVDOID GIURJIJHWWSMIREFOHP P L R VW L W XQ ETREDF X L
SRVVRQR HPHUJHUH LGHH SHUWLQHQWL UHDOLVWLFKH H WL

1HGFR GHVLIRDVVDJGIIROO DVFROWEBRDERG PDLOLQH DRIH
ULIOHVNLWRHUDWHYRHGDVFRDEFRQWDWQERWHYROYR@MOYROWD
FRQGXFRRAMLLGHILQ GCHKRUDRE O NMMHVARXHV@DPDFDL OUXSSR

FRVW U XQWMLH Q L | LFFOQ\GR DWW RVQ®S R WHIR/H U J H Q vIL R U ] DBQAS R
WHPSR VWHVVR FRHVLRQH H LPSHJQR

IHERQWH/MWBRIRJHWWRLGHD|L R®RY LIQLMHMSOLFHPHQWHD UH
VROX]LRQHDWREBNYLOXS SURS R\VFWHD EE LD ®BO RSHUW X WHH

SHUVRERLQYRICHW/MHUWLFRODB®EIWNW RQWLSLFDRAHVFWEBVBURFHVVL
GHFLVLRQDOL H GL SURJHWWD]JLRQH

8Q LGHD GL GHVLJQ GLYHQWD XQD OHYD SHU OD WUDVIRUPD]
QDVFH GD XQ DVFROWR SURIRQGR H ULVSHWWRVR

a FRVWUXLWD LQ XQD IRUPD DFFHVVLELOH H FRQGLYLV

/LGHD]LRQWOXVILYDKQRVSD]LRFXIL ELVRIMNHQIJRQRLQWHUSUHW
YHQJRQRPDJIJLOQDRWRYVFHQDWLYHQJRQR QHUDRBISRUW X QRW ¢

VHPSOLFHPRHMWPWRUUHIFHLWAKHDQFPD SHWHLPPDJLQLUHKH
SRWUHEEH HVVHUH



'‘DUH XQ VHQURIDXWL]ILDOL SHU RULHQWDUH LO SURFHVVR GL

&RPEQDOLPD8&SWHWRIURPDJIJHYUDHFHUYHKR GHSHUQFRQRMFHUH
FKHGDYYHMURQLILBDWILYRHWEREFBRQVHUYIDBHPROBBHRIRQGLULEL
SHU GDUH DYYLR DO SURFHVVR GL LGHD]JLRQH

/DIDVEILGHD]LRRGX LQL]LIDPRGRIILENFH)MQ L LOHWRWXWH FD
FRQGLYGNBPDWHUBSD®RIGRXW D @BPBVHVYSORUBRYWRDWHULDOL
UHJLVWUMHUE®DSSKHVRQPD QRWRJUDFKH MEKGHGISUREOHPL
FRVWLWXQEPRBRSLUGHBURFHNVE8HVFRQW H QBR® R HRKWLR Q
VRQR DQFRUD HPHUVL LQ IRUPD VWUXWWXUDWD

5LYHGIQRHY LJQLVIHFPIS OLFH P H B WP LFQAF KA VW DGHRVRASR) R G RW W R
PDSLXWWRNVWRDIQXRWRLJQLIL¥B®H]LRQFKH ULOHYBRWGIHIDUH
HOHP HERWMW D QWQW LPIRFCHEHOR QW UD G @ XHWRWR Y RQRVHU SUHW D W |
LGHDOPWORMHI B X S TR XDADL Y H O ®RW H Q FLUDROIHH W @/ DX D FORIMB/ IR W L
DSSDUHQWHPHQWH IUDPPHQWDWL

1HBR GHWQRO XVEMRR JIRYRQWRUD WRPR/DWLIHWRLYLXWWRVWR
FRPH FRVWUXWWL GLQDPLFL VLWXDWL H VSHVVR FRQWUDGC
/D VILGEPRQVLYQWELQWHWLEDWRIIHPHUJHQWI XHCFKILDUDPHQWH
Y H U E D ORKJDX\HOP% O IFHRR P S R U W DR®IDM O HHPAH W WIHI®Q D]LR Q H
FRQ L GHVLGHUL H OH DVSLUD]JLRQL GHL SDUWHFLSDQWL

8Q HVLIJHPSOMLEX MY VHIUAR S HYWA U DG HDUQMBBIIOWO MV W U B HR QL
RV W DB RPORU BB € W& D W W D\PSHROQW.B@ H V. L ®HDWLHD@WR R W UDRIQ R
VSHV\HR/SUHN@RRGRVLPERORHARPPDILQDWIMEKLHGR@R/LELOLW
LQWHUSUHWDWLYD H DWWHQ]LRQH

/ RELHWMRLEYGRR U P D O LR]DUGHKILEU N R RDISH U P H WIMOHORHS R X U HO L W ¢
FRP SO H\GUH WU J HFRIP AV H U UIHQRSLHOOIDH QH UD JGR.GHUH. O H YD Q W L
JHQHUDWLYH



*OLQVLVRWQRXHLRPHQGMERP SUH Q WKREDSHUURQRR YSHURV SHWWQY H
SUREORKXBR QW HXYQIR WQR QB DW WIWR QW UD G G HFR®DED D
GLQDPUADD]|LRQDDGIOWODNYVDGERAO DY BOROVGRBYMRIQN FR QR
FRPISRQMRQ FHWRWXIDHL® B QRD WML Q ¢ P L WADXUIO B U L \GFIRIQRLR QL
VHQ]D LPSRUUH VROX]LRQL

SQEXRDRQVLIBRWHP S/RVHWSRIFLIHWRDVIHUQBEYGHEXQ HVSHULHQ]D
FRQFURWBX HVVHUHIRUPXPPAMHERQD/ILGIURJIJHW\EXKDOBLBO
FRPSL®IROUXS IRTXHVWD/H TXLQBGXHO®IRGHQW L H.IFROUPHK O D U H
LQWXL]LRQL FKLDUH VLJQLILFDWLYH H JHQHUDWLYH

4XHVVRVVRORVHHWSUHVREHPSOIRRUP XOD]LRDO@HVHP SR
SHUVRQUHD Q@R VRIQIR SHUFK« RSSXWMUDPGWPRGHHQHUDWLYH
FRPH &RPH SRWUHPPR " &RVD VXFFHGHUHEEH VH " &RV



OHWRGL SHU VWLPRODUH OD FUHDWLYLW¢ LQ FRQWHVWL LQF

8 QUH S HUW®RW UK PSHQWVIBHMWRNV L P ROBIULVH U JBIQEBODLWPHP DILQM LR QH
DWWLOBDHWHFLFNHBRWBRBY XS S RRRVGRF USHHWURF L O L MIANWRLURXHU
ODYRUDQR FRQ JUXSSL HWHURJHQHL H PLUDQR D FRVWUXLUF

~@UDLQVWRX® I>®DOHF Q IS L O L$HDIMIQ H U D G HIHF R Q W HBMLW L
JUXSS/PVXDBIILFDWXNWDLYLHEEIHRPNLHOQB D W I 6 RGW HHD\® R D
FRPSRVL]GREBUWH F L-SPQVSIS UR ERLFO X ¥V HYR H Q | LIDWMHQ AK_H H
RJQLRFHULDVFR OMAKWR HGLQDPLEBHX S R @ Y D QW D F RIARRKR
KDQQR PHQR HVSHULHQ]D FDSDFLW¢ FRPXQLFDWLYH R VLFX

$TXHVSWRR SRV XWRL QW R US RIOBI P HSQWRLY H QG BBQWMW IERHLHQWDW H
DOO HTXLW¢ GHL FRQWULEXWL FRPH L IRFXV JURXS

4XHVRHWRGY R UL VIFARUIDFRO R DO R ULRD@R RV S HWAVRIQVDU LE XL VFR Q f
FUHDXUGQFOLRODVFROWRRSB- QRO W XNGRVW U X P NQMWDQDORRILFL
WDQJLERPHEDUWBIHWGLVHIX IDFLOLOVBVSUH\L\LRQFER Q
HVLJHQ]H FRPXQLFDWLYH GLYHUVH

9DULDQWUXWWPRIHVEGEUDLQZULWLQJ
VFULYBUMHY LOHEBRERQGLYLGEBUOH
URXQ®RELRJI@EDUWHFLBDIIWHDV FH

WXUX® LGRIDEUDLQVWRWPIL@RBURQR

W UDPQI/HD BAH LWRQG L YSRWV R QR
DLXWDUWLG X WDSUHVVLRRFL DO H

SURPXRYHUH XQD SDUWHFLSD]LRQH SL» HTXD

[ XV IV WLPRYIRYUHWWU RXH DR H
SURYRFDRDQFKBYRUQUHHUJHUH
GLGHFHDSDUWBHUVRFRW WERLQLWLYL
GLYHUVL



~BHWRGRS$03(56XEVWLARPEHGEBDSOMRGLI\ 0DJQLI\ 0LWIR H
RWKHMXUSRVIHOWPLQOQBWBIUDQJH 5HY HWRWVM LW&P\ERIQ 3G DW WD
ORGLILEWLOBHDXQDOWUFFRSROLPLOOQYHUMLLGIDS DUW H F LGSHDAA\DL
ULIRUPXODILR@ H GHWLVW HOWLRRODGGER VL IOWRVHDWOMHIDY HU VR
GRPDQ&WUXWWSXSIDUWMH. F R O DXIWPLFOMIVHG/RS D U B BX QS UR G RRV W R

VHUY I HRRRVFEIWWMYRIOLRYBORPRGH HWHQGHIICGIRFFHVVHELOH
LQFOXVLYR

/IHSURYRFDGICRHML D@ VHP SBKRRWOXFFHGH WHBEHP YSRHUPDVVH"
HOHWQDORIOH XDGKOQYBREOHRPHWHRVVHQD/LWXD]DP@WXUDOH

WHFQRFDRFLDDSIURQ@RLPPDJILQDFRROOHWWREYD W WKW WRSSL
HWHURJHQHL

$QFKBIKE RPDQGHRWHW LFKPMH( VHLQYHUW IOUYURR S HWRV L Y BI
HOLPLQDWVLRWHUIDFRMDULEXLWDFRHORNDELQSUBVXKS SSRIV®V/ L
DFFHGHUH D VROX]LRQL LQDVSHWWDWH PD SRWHQ]JLDOPHQW

/HW HF Q LEK\HLYRIV V RIQRW LY WDRIFH/WH D W QYFLSHI B H U V EGHK D Q Q R
GLIILFRIOWSWU L PBI®HR SUBHY HUED O PSI@PARIRGERP MG D FFREAW D
LPP D JLRRO RMH[WHGHD H P HG\W QRLKERV U D V P H \@ WORAGPRR R LROURD@ER.
XQBRVVLEROMN]|LERBUWLFROBURHABHERP XQLAPRILRQYIDORUL
VHQ]D DIILGDUVL HVFOXVLYDPHQWH DOOD ORJLED

/IDPDSSDWRPRIDFHWMOMLOB IS U D G IDDLAW DQRSKHWH QWL VHY D POHH) W H
UHOD]LRQL WUD LGHH ELVRJQL VWDNHKROGHU H FRQWHVWI

-PROODQWNYBRPMWHFQUHD IEFKIRFRPRHWDIRRPSRV LMRQY\DH@IW H

FRPELQEOHPH®WISDUQMRYFRQILIJXUDJQRRUDJJDDIQBRXH]LRQH
O HVYSUHVVLRQH SHUVRQDOH

/IHSUDW EEBKVMDWXHPRUSFRRPHOLRFRUXRORPLPLARDOBURWRWLSD]LR
ILVUAFS URY Y S\RRIYWRQWHJ RWVRN W LO/BKRRXIQLFD NMHRUBEIDGH HQGR
FDQDOL DOWHUQDWLYL SHU O HVSUHVVLRQH GHO GHVLJQ



~Q@UXSBWHURJHOWLH QX WQE LPIPSIHRBEDVWIR JORDY HRIHRW R G L
FKMQRQ@LFKLHGRO®RDWHLU H T XMHVEQOLE Q J X LRVAARLIFLL \W\WYMLFYR RV
GLVHJQDGRHF FEKLXPYVREILPPBJLMHPR]LRORVWUKR@BWHULDOL
VHPSOREIDFFRQWW R BVWW UD R UNWEWUVR ERQV H Q VDRMDRVGW L
FRQWULEXLUH LQ PRGR VLJQLILFDWLYR

$QFKB RUJDQL]]OHR@RDJLRVLE®IO X VXPHDHQ H U D WAINLSARV L]LR QL
FLUFR®WERVD/'VHGHBBW H UG DO U VEOS HAJIRLLAL] ] R QRADD/OYIH Q5§ D
WHFQRORJLH LQYDVLYH FUHDQR XQ FRQWHVWR DFFRJOLHQW

IDIHVWLKRKWHPSSRRYUHBEEVWHDODBHIXBWIDXSSRUWDQRKRKD QQR
ELVRIQGRPRPHQWLULIOHV\SUWRPHWBLHVSULPHUWMWHUQPRRKHRQ WL
LQGLYLGXDOL D IDVL GL JUXSSR

~QGHILQLWILYF O XOHYDOWBILGHD]LEARELSHQRDFRDIJOWUXPHQWL
X W L O LR PDBMIOFXIPR @ X Y HQ J R QEW U R GCRAADW/LW D V@ R U LLJE WY H
DOOH SHUVRQH SUHVHQWL



'DUH IRUPD FRHUHQ]D H GLUH]JLRQH DOOH LQWXL]JLRQL HPHU

&RPRUJDQLIDDILOBRRQIUR QWOGHK RGBDUWHF LSPBRLYRUDPLFD
GHE U LWGHHINDW U X PH G WQSOUHD W ISFHKIX L G DOMBHF L VG BSQUIR JHWWD]LRC
DWWUDYHUVR XQD OHQWH LQFOXVLYD

'RSROODVHAHQHUDWHYPHHDFFROSWHV OXPHURMMHD PP HQ WAW H
HWHURJHGHHYHR IR VHUWU XWW3HBWRWHYVVHUHLO XS SMPRIGR
FROODERUDWLYR

-~ SQULPFDV VR QV LYRAWIHD J JSUSO WOHH G HHE D VBIO O DF L Q W®IJFDD Q VRL F D
DOO DIWGPWWXWDROL]]|WOERLFXMHOILPDSSDWEHODDHL Q RA©O
FOXVWHULQJ YLVLYR VX SDUHWL ODYDJQH ELDQFKH R VWUX

8QDYROMETH QW LLUUBDWIXSSDPRQMHW @&/ XD\OMX F F H V& I XB 0D
UHQ G IOWKE HIL & K L DAIS H U D WKL 1D OIBUR S R U WGHX O WDHP E L HXLLQV ¢
DOFX@WXQLWKJIJIJHULPHPWDLPSRUWDRKR®H UG HOUML F F K Hg HID
FRQWHQXWR RULJLQDOH PD SLXWWRVWR UHQGHUOR SL» OD

~QILQHHQJRQR/SORUDNFIR QQHVV VRV Y H UWDBQ X VVGH Y W L Q W L
LQFRUDJJLPQIGGRDHIURDDILEDV S H W WHDWWRRFHYMRVHQ]EBOH

JHQH UPRIGIF VB W R J H W WBDH IQRDML FFRK@D WIR Q WR QW HGIORHQ VLR QL
GHO SUREOHPD H ULIOHWWDQR OD GLYHUVLW¢ GHL FRQWULE

IDVHOH]IGHHGHHR @X HVVHUUHELWRGHOB JDSREFKRQ GLY EQOQL
SURFHVQROXYHWRHQIDCABW WHEFIDP LEFBHWHFL SFIKMWDWHD QWLVFDQ
WUDVSDUHQ]D UDSSUHVHQWDWLYLW¢ H OHJLWWLPLW¢ QHO



7UD OH SUDWLFKH SL» HIILFDFL YL VRQR
FRPELQDWR FRQ OD GLVFXVVLRQH FROOHWWLYD

EDVDWODORUWHUL @ DMMNMIUXSSRGIVHPSLRSDWWR
IDWWLELOLW¢ RULJLQDOLWE¢ LQFOXVLYLWEC

LEXQHGHHMHR QRR VL] L RQLDM M D PLHEDWEHG X RS L »
YDULDELOL

LEFEXDISDUWHFLSBI@WLHWGWHRQGLY LOG HGAHKIA
YRUUHEEBIERR QDVDWHY X H FBBERPP XR®B L »
RTXHOKXDVDUHPBPEMLIDXQDPLFRD XQSDUHQWH
GLIILFROWE¢

SIRQGDPH@WRAHWRMRIPXUDSURFHBUROWU FRNGEDQRQDYRULUH
XQLFDPHMWGHHIA »SUHVHQWDIERROHGLDWJIHD V F X U QY §RHH Bk
DUWLFRODWH FRPSOHVVH R ODWHQWL

3HDFFRPSDJQWID QV LG DRIQB#HIM H ] THE R Q F W R/ILH WMMKIDXON WIX U D W
SRV VRQRL O LRPDW BEHFE L DIGRD Q YAKM X L G DAYIRL | O H VV X RENHS HW W L
FKLDVMMHVWWUXPISGIWPMR/QRI U XS SILY DO X WISWR SRV QPR G R
VLVWHPDWLFR H GL FRQIURQWDUOH DOO LQWHUQR GL XQ TXI
(VHPSL GL PDWULFL XWLOL LQFOXGRQR

ODWULFH LPSDWWR YV IDWWLELOLWEC¢

%HQHILFLDUL YV FRPSOHVVLW¢ GL LPSOHPHQWD]LRC

SDUDOOHODPHERYHKHKBLS URJHWW B LLIRHBNMON LLRFCHXFR P HL O
6RFLIDMBHRSRVISWOR® YH UV IDRZDLW W BV L QHRVG/HMD Q YBRQ
VH]LRHG L FBEDHR U LIDWANDREW O L MADVQIWH KRPGWJIL Q BBW U P H@/IW H
DQEQDOL]]DUH JOL HIITHWWL VLVWHPLFL H GL YDORUL]]JDUH LO S

-Q SDUWLFRODUH @ SRVVLELOH LQWURGXUUH XQD VH]LRQH ¢

e &KL SRWUHEEH HVVHUH HVFOXV GD TXHVWD V
% e AXDWWGDWWDPRW WHEEHIHR SD»D FFHYV VD XLEOH
JDPPD SL» DPSLD GL SHUVRQH"
e 4XDOL FRQVHIXHQ]J]H LQGHVLGHUDWH SRWUHEI



'DUHRUPD®RQFHWIBSRRJIJHWW D WR\QUD YHHVRUHVQDRQBWLYD
YLVLYD

6W U DV8HULH F R QOV DGIFFPR G B F F H V VE E L DHIRW W U DSRVQUVX 1P M IQWALLY L
VFHQ®G KM\HP HW RAY.D O L @B IDFS LSHM R V W HEIF RIMXFDL] L RLGHU X S S L
HWHURJHQHL

8QDEXRQDGHBLGHVLEMYHVVHUBFFRQ®WIDWEDYW Q UH I LFDH H
FRQGLYLYGHMME@R U\ WHIOBDVRXR R/ W U X P HQMRP XQLFD]PRQH
XQBUDWERDQLWIVRFLBRH LXWWHVWDERHUHQPHUGBOO LGHD
HYLGHQ]JLDUQH L SXQWL GL IRU]JD H ULYHODUQH L SRWHQ]LD!

/RVFHQD® DRARX QR W U X P HR@RD P H QGHDVIFHXLMAL W X D JERQMHU HW D
LEXKQIHUVROHDRBIUFKHWILSWHU FR@BHR O X ] LRORS RV Q

FR QW HS/O\DRX V LEX DWW R HUJ ERD Y R U LOY FHHP S DRAVALADQ V H GWHD O X W D U H
O HIILFDFLD H O LQFOXVLYLW¢ GHOOD SURSRVWD

/ XVRGLSHUVRQDYX FHR VW UNWWHRDQ®NLIJH QT8GR R]LRIPDOOH
FDUDWWH GH\WWHKSWH Y LDAVYKIWOU X S DTRFRQ FH Q WAXIWV HVSHULHQ
GHOO XWBOWPWHQHUBEURVSHWRIYWGRKDD QWHUIH]LRQDPHQW
GHOO LGHD

4 X W WDH F QLIFDQ W U R G RFADVS D W K ORLIF H&JFIDX Q JEID/ L QMDD UUDWL Y D
G H OLQ@MW X LT IXP@LL WJIDW E Y3XW B QWIHVHLY S O R U BSMIUHR I DL X WD Q R

PDQWHQHYBSUHVHGQHID O XWE PKWD Q@R ® ILVLFDPHRMMY ROWR
IRUQHQGR XQ ULIHULPHQWR FRVWDQWH SHU FRQYDOLGDUH ¢

7XWWDBYLPSRUWDQMRUGREHHUVRQQRI¥RVWLW XQMVRRQHRUD]LR G
GLUHRRMDOXWHQWD®SHFLD O RKDRHW KSR JHW W D [LIRAXV LY D
'"HYRQIRV VHX\M L O LHRIDNVID S HY R CFIR-PQIWAHU X P I6Q @D P L B1LU D G&RL
UDSSUHVHRQDSUHXUDGLWMSHULHQMV X B WWRYKWRWHUHRWLS
VWDQGDUGL]]DWL



3HBRP X QL RIHGHHKP R G RK L DHILRF F H V VAL EWONEUD G XQROWHPYHL V [RY H
WULGLPHQ¥QRIQEDRLFKL]YRPSOHGROQLILGHWR H®/I®/MUR U PD

FRQF HW W LHIBAWLL P RODYHV LB RERQ F UHPLM DWW DS SUHVHQWD]LF
SRVVROQRVXPHEHYHURMWPHGLVHJIGLDJUDPIRZFKPDWSS H5 L
LQWHUD]JLRQH R YLVXDOL]]D]JLRQL VSD]LDOL

~SQURWRWRSRHWWXROI®SSUHVHQ®WIPDPMVBEI O §B BN VX P HWDH
IRUPGX PRGHOIORX@PDTXHWOVLPXOD]XR@®HTRHDRWRJIUDILFD
XQPDTXHWXMBRPSRVL]VYRMER ARKPQHFHVVAIKMIRYHFQLFDPHQWI
ULIL QPLDMGRI YWMUDVPH®/ WHMUBGE DO QO M DXQ]LRQBX DXV D E LKILON ¢
HITHWWL DWWHVL

7HFQLFRPH OLRFRLUXRGRODGUDPPDWL]]DBROQHRORWHJODU H
UDSSUHVHQWD/LRIHE HQ GIR/ S H UL YA ]DLHFR P S WH.@E DQHF ISHH U
SHUVRQH FRQ FRPSHWHQ]H WHFQLFKH R OLQJXLVWLFKH OLP

8QDYDOLGDHRWRHOARFRQVHGW QG LY L GWHDRIFH VW LY DPWRBE\O B P L
SURJHWWBI]GRUIDHFFRJWHDJHROQERWHQMX\B O MWQWHUHNVDWH
SDUWHFLSQRRQW HW)W DX @DYDOLGD]QRQMLQWHWRPHKQWH VW
XQLGLUH]JLRQDOH SDDARIPAHD X®DGLDORJR H DSSUHQGLPHQWR

6WUXPHQUWRPHOHHGEDFINSLGBGA VHPSWRISDUROHHGEHVFULYHUH
O LOGHBXQWRRUI|PQDBRPDQGDLJIGLYD OXW D D RRHV V LEHL\ODAX H
VLPERRRRIORHPIRRISXQWHJIHBRSOLIHERAWEXVMVEIIBQXS SXL G D3DH
GRPDQGH DSHUWH SHUPHWWRQR GL IDU HPHUJHUH LQWXL]L

SIRQGDPHQUDIFGR JOH HG BIFRY R ORX OIXI ] L R Q PMLDAQF KVHX O O D
GHVLGHUNKIOWML WE F HS/HALEH SDWD L PFSARWWAER/ K OFIRCH U HIOR @
YDORUL GHO JUXSSR

/IRELHWQRFRFRQIHUPDQUHGPDIDUBINROYIHWWUDXRBSVRFHVVR
LWHUDWLYR FKH SUHSDUD DOOD IDVH VXFFHVVLYD OD SURW



JRUPDOL]]DUH O LGHD SHU JXLGDUOD YHUVR OD SURWRWLSD

&RPBHILQORBLHWWXEBEOAIEHVWLQBILER QW HWXID OLQWO X&Q ¥ D
IDVH GL VLQWHVL FKH SUHSDUD LO SDVVDJJLR GDOO LQWXL]

8 QDY ROMKD. D HARD G LYYL& BGHYHVVHWHDVIRUPQWBRQFHWWR
GHVLX@OSHVFUL]YRQKDWBKIQ HPHWIME Y LGHQBRHUHIQQW HUQD
ODDWWLELOBRWHQ]GRIHQ HU YD ROMGR QW HFMDBB SOLFD]LRQH
JRUPDOL]YRUEGLIGBEDBOO LULEHBD/W U XWHWXIUWDH L BQ MV D Q&R
SHQVLHUR LOQWXLWLYR D XQD YLVLRQH VLVWHPLFD 4XHVWD

GHILQLOMOHPHIRWIG D P H@MIBWIR J HW W®R] L REMW W RUY R UV H
LQWHUD]LRQL

FRPSUHQGHUH FRPH OD VROX]LRQH VDU¢ XWLOL]]DWD Q

8QFRQF HEMVBR VW UWQLGHREO L F L W FIRVPMWHBO HR SRBWRK L @ X D O H
FRQWHRRNMRXDPH]]HLFKHWPRGRERRQWULBPXWBBYVIRUP DRR@HD H
DPELHQWDOH SUHYLVWD

/ID FKLDUHGBDIRELHWWKQIDFRQGL ] LGRKAHVVSHUOM DWW L BIH®L W ¢
SURIHWRWMRBIVDVSHEWRWWWHQHUHYHGLIHOXQWHUPLOQRELHWWLYL
JHQHUDGLVHPSEBRRPXRYHDXWRQBRFLD IOMBDUWWHFLS B HYRRAR

HVVHUAHFRPSDI®QIRWLHWWHV¥IHPEN XUDEQBOWHHVSUHWYHUPLQL
TXDOLWDWLYL



IDGHILQL]GRIQEWHWOU IHWKLBEWWHQPD BB XUDQR @& L VINDH

XWHQNH YHUPDGH XWWRYWRRVLVVGHPQGLYEGXEDUDWWHULVWIL
HVLIHYHOFRIOMHUXNVBISURIXWH PWAOWPHPGISEHIJOWDNHKROGHU
VFHQDUL FRQWUDVWDQWL DLXWD D WHQHUH FRQWR GHOOD (

7XWWDRELPQW HEWIOO DY RUFRR Q FH VWHML J H Q PHV D P M © MAHL | LOFIK H
SOXUDGHNVNFRQYHYHHXRDRUWHUVRQDOL]}QXKRGWDMLIR SHUD
VHFR QIR FBRS RW U HEVEVHHGJH L AV RSUR FHIVR JQ YDFKPHWWH U H
DO FHQWUR O LQGLYLGXR L VXRL YLQFROL H LO VXR SRWHQ"

6 LW UMDE/IX QD SSURBSALRIRQ G D ALMFW K P DFR K L FK LIHRGGIVDSHY R OH] ]|
PHWRGR O® R @FOVOW M U D VB ISILRII H W WBR IVRVQUEXML W FDX@RQ G LY L G X R
SRVVRBRVHDKWRPDWLFDRA& 8 WHO H] [DO&RF X P HQW DG LRXQHV W H

HVSHULHQ]H GHYH ULFRQRVFHUQH O XQLFLW¢ H OD OLPLWDYV

—FU L WGHIUX.D OLLQVRO X/ Y R RV HHMS O IDFALAMLY V LEV. DE WEGWW WDELOL
HTXLWRYVWHQ HEIDOBL.SAH V H Q WX MRXRIMDIEHJ RIHB/RWRUHEB®B LFDUH
FKLDUDPFHRRPI | UR Q@D U U LHVHFKRI Q L WIHYQH R HVRE LIDDXD O L
VWUDWHILH DGRWWD SHU SURPXRYHUH O LQFOXVLRQH D SDL

~0 FRQFHWWR GL GHVLJQ IXQJH GD SRQWH WUD O LGHD]LRQH
SHUIXHV®RWLGR YIHQ F O X GHWSAVDS KU DWXU YILF LIV G DA B ] LR Q H
VHQIDLPLWBEHV VLY DK@ WHHBLW R DGV R U PIDS BIW DR U Q LY/ Bl
GLUH]JLRQH PD QRQ HVFOXGH DOFXQD SRVVLELOLWE¢

SUHSDUDUH TXHVWD WUDQVL]JLRQH VLIQLILFD

LGHQWLHFLFBBX HVVHUUHRWRWIPFHGERDWDRKQMWRRLDYH
LOQWHUIDFFH LQWHUD]JLRQL

YDOXWDUH TXDOL FRPSHWHQ]H H ULVRUVH VRQR QHFHYV

~ORQFHGMW R O RARED UW H | BFW &/&H VW Y. R WSHBLLF K A H P H U \XKR) D

W D E HEPDJ FS BUDX W XHMRQ R W U X P KEEW R X Q L F D HFFRGRH G L Q DWH QW R
LGLYHWWD M GHVHPSSEBRJHWSWLR/GWWWWWROINH K R O\E HW X LW € R @/IL
ILQDOL



SUDWLFKH H PHWRGL HPHUVL GD FRQWHVWL UHDOL GL SURJH

SQIVHOH]GRIY S H U LVDY K PHIDHAFIQ YV F K € X B @FP\W L HEOVMLE R UHER U L R
FR SURJHW S/HDWDRSEHR U @/ I G D LLQRRICHK Y RO LW UD WMXQPRGHOOR
XQLYHURDGE QUH S H U \8RLR®RX ] DRE@W WAKEL DIIO H VOBFIR@MR V FH Q] D
FRQWHVWXDOH H OD IOHVVLELOLW¢ PHWRGRORJLFD

1HJIJXIOWDRIOMR Q@D WHK P UR VY B L] L DBAHIHFDWMH L G HDQERXNQ Y D

FRQWBDWWH F IHSOWDR FRUDWRHURSS URVFL O X SSSIW W W D/AXKHOQ W H
FDPSRDQ Q@R QW U LIEGH M RALHMW R-BAW U X P HTHAV/IV EE BOEID G DWW D U VL
D JUXSSL HWHURJHQHL H D VLWXD]LRQL QRQ FRQYHQ]JLRQDO

8QFRQWUNVEXQRILSLWYYEQ®D Y REWRD FNDELPKMDR | 1 HUNVSR QW L
SUH]LRXFIRP N W UXW\8XBBHMVEHD ] LRRBHIS HEHU VRF@RKELVDELOLW ¢
PDNHD UHJENGHY LJ QRIS D W LTPKISIU H V H QQVWRDINRD O L RRRW L WQX L U H
PRGHO@RYHURDSIHX WWRISWR FRUSIRULP H @\8 B OMERR Q | U RH) W R
DOO LQWHJUD]LRQH FRQ DOWUL DSSURFFL HPHUJHQWL

7TUBH OWWLYLWC¢ SL» FRQVROLGDWH SRVVLDPR FLWDUH

'HILQL]LRR®IG L GLHV@MOWHL JH@HG LD GWE Y HU V PIX.G W L Y\RFM
XWHQWL H SURJHWWLVWL

JLRFKL GL SUREOHP VHWWLQJ FKH XWLOL]]DQR VXSSRU\

AXHVWMSHULBQPHRVWBB@RLGH D LLQRRXHXY DRIY R R V V L PLDO H
DQFKH HIILFDFH D FRQGL]JLRQH FKH MLHNRQEL & IXWUEL B R WHR GFRX

/IRELHWWROR UHSOLBKOQUMR GHOX®@LFEHQ VR VW U XIFRK R GLLH
SURIHWWEFDROFADGCGDWWDOUEHRQGL]VSHYIFLIHHFEHYDORUL]LOUH
FROWULEXWR XQLFR GL RJQL SDUWHFLSDQWH



1HOT XD G GR OSOUHD W ILFIKFHD X NRLOYGIDWXI® D E R U DB R HIWKLS SUODYRUR
KD Q QLRG HOWW U X P HH@BW. V SR VR VS R'V.L WD BH R WHASWMD/Y.R UX Q B
SDUWHF L SIDY WREGH W H DRLFQ@MS DU WEH UV RFQRKS LVDEER LW L Y H
PRWRULH R VHQVRULDOL

SOFXGHTXHVWROX]LRRHUVGDHVSHULNW@GHULPHERDKIXHOOH
SURPRVVHDERDELQOQWOXGRQR

XWLOLSBWRLDULUXRBIOHDVSHWWDWLY
DOO LQL]J]LR GHO ODYRUR FROODERUD!

SURJHWSHIWR. PRODIWDH VS/UIRQLPLQDUL
SULPD GHOO LGHD]JLRQH

FRPSRGIRIJHWRNAR J UW H]MWEIWH V L
JXLGOWISHDWWLOBPUHDWILQUWESL
HWHURJHQHL

XQDFFRWERER GIQMRJ U DAWHS'@RR U P D
DOOH GLQDPLFKH FRQGLYLVH GHOODERUDWRULR

- QTXHVWBSURFFIDGDWWDPRIQPWRLVWRPHXQDVHPSOLILFD]LRQ
VWDQGDU®@DFBRWER QS URFHVYNMAR XHDARRFUHDLDWXYED UWHFVRKROERW L
GLUHWWDPHQWH FRLQYROWL QHOOD GHILQL]JLRQH GHOOH FR

/IDSURJHWWGHUREH XPERWHF HOGIHH OD]PRQI YL O XB53® LQGLHU QR
HVVH ULVSRQGHQGR DL FRQWHVWL DL OLPLWL H DOOH SRW



/HHV SHU LG REHH D ] LIRQQFHO XA/ W X ULDQ@/LHY HRRQ W HIVEVOLXUWID ER UDW R U L
VSHULPH@WDPONDELORRMW U BRI R ® VL VQHP HW R G R XR.LLFID
VWDQGDUGH]IDWDQW LLQH O X ¥ LRY W& VPR O X¥\DL@ W KRB KX Q D
PHQWD OB WRIHWWXBBEBRILFBGDFROWLKN DG W VDDUWRIQGL]LRQL
VSHFLILFKH GL RJOQL FRQWHVWR

7UD OH OH]JLRQL SL» ULFRUUHQWL HPHUVH GD TXHVWH HVSHI

O LPSRUWDQ]D GL FRVWUXLUH OD ILGXFLD SULPD GL JH

ORQHFHVEUMOQGMUWLEQBLL WRREGW U LLIPYSWMU | FARSU D W W X W W
TXDQGR HVSUHVVL LQ PRGL QRQ FRQYHQ]LRQDOL

'‘DOSXQWEARYLVWBHOO DSSUHQUGAHWHIRUWREHKDYQ QRLPRVWBBRM R
O LGHDLQRFOXTFURDG XUFIHV XOWIDWEUHQGLPWODARUVEBA W XW WL
VRIJHWR/ILQY RGAADMWOWRLOXSIFROO HPSDWIBWW)C DO BFTXLGL]LRQH

FRPSHWHQHO D] L RID@SHQ VL BALR W HPH AORO OAID SIVRIGLODYRUD U H
QHOO LQFHUWH]]D

8Q LGGIBHVLIRDQGRVEIXQSURFHYNRD P HSDUMNY MFLLYSMR ®V R OR
XQULVXOWRWRLYHQWUFHD WD OL]]DBALRWH VIR UPDFORIMX UD OH
HGXFDWLYD H UHOD]LRQDOH

:25.6+23 —'($

—









‘DL FRQFHWWL D VROX]LRQL LQFOXVLYH

/DUHDOL]]GISREW R\W B/ UDJXPDERHUFRYYB UDWLR®G LN LVD
FRQWE®MKDYRUERFHUHQGLROHIRF O X 0 XRQK \WOWLRR F HBW/HRY L J Q
8Q LQWURGX]LRQH DO UXROR FHQWUDOH GHO SURWRWLSDJJI

SHUFKXQVHWARBRXD U XMYMANHE R GHWIERG IDF®G L U DIWIAVDXSULDD OB
IDVEBISURWRWLSDROBBRHLD PRRUMH SD U MWMRVOAX R®IBHVLF®&H O
SURWRW.OPRVH QDIOB RURQDPEDRMWRRHILRUIIELVHIKR® O XD VH
GHGLFDQR OH XOWLPH RUH ULPDQHQWL OD QRWWH SULPD G

IHGURVVEPES LWRORKHUHPERLHIBUWVIFKRIOLNMFR UG LTOXOHMW R
DVVLRPAGBGLFRPHDOO LQWHHOAIMFRI DEZLRLYNYREXVURQGH ($ OD
SURWRWLSDHEEADH JLRVUSD | LRVLXQR/WUXPHQWAEXWLOL]]DWR
GXUDQWH WXWWD OD YLWD GHO SURJHWWR H QRQ VROR QH¢

- QROWVUVYHQGR HWRGROR@MLEDVDWDOBP® SURJHWWXDYUR €D
SRV YV L EG ®/IHVWINURD X | ISRIRW R WSLLSYCRIOFMRQ H HIEAWYDR ORHH VV HUH
GDYYHUR VLFXUL FKH LO QRVWUR GHVLJQ YDGD D ULVROYHU

$00 LQ@HHEHYERIL/($LOSURWRWROR QVHP S ODLB W HIBRWMRI BL W R
YDOGH®UR JHWWRY W U X P HRMWRR G R O RJQPAHRG L D WIRUITH R J H WHW L V W L
SHUVRERAHELVRIMEHFLIDFLXDXQ]LROMPROWHSDYWD FDSL DH
UDFFRQWDUH D FRUUHJJHUH H VRSUDWWXWWR D FRLQYROJ}

- QROWKWIDHYWUXPHRBWRUPHO/MHP SOLIOBRPBOHWUWUWEXFH@GROD
SLFFRORE OHIPAL QGRIIHWWQJIERIBXESRVVLELOHXWHVYXUBGH
DSSUHQGHUH

— QI X HV RARQ W HMARR ON (S8 URSRXQQUD SSURFFQBD RWRW L SPKHR QH
QR® OLQHBPDHWHUDMBLYK®RQ WX WSR UFR B8R RW RSWULHE\DWIR
SURWRWSISYWRRIQYHUVLRRHFHVYLRAFDVLEMWFROWWR LVLRQH
PLJOLRUDBHSWHRQWUDJXDLWB&R W RWLEPRPHQWERQIHUWABL’
FKH VL LPPDJLQD 2 FL” FKH VL SX° UHDOL]]DUH LQVLHPH

~QILBBQR®HQRPSRUWDQWHRQWH\WOWR X8URRVRWQRMBWR OR

XQ DW WLHAW®D FKHHVSHULHWGI®D]LRYORBED]LEFEXDISHUVRQH
DSSUHQGAREEM OO DM Y DR U PADS)URF HVWR VM\ORQ RSSRUWXQLW¢
FUHVFLWD FRQGLYLVD



3HUFK2 SURWRWLSDUH

"QTXHVWH]LROAFR SULBERPRD DJHD O L]] DG LRDRW R WQ BLEQIP KX Q
OLQJIXFRRRQHRR GH\WP®GRRQF WEGHSMR VDO H YV LUKQ GHIWHEH O L
L G HHM W L P RO X V 9 HISRRIS H U RKBR R URSHU IHDRRAXM) BHEROH]]D
PDXQLVRENBHWWBHOEDRY.SRWHWHPHUJIBXEBHDSULYHRY H
SURVSHWWLYH

SURWRWLISDBMLQFLSD OFEBDGWHHHIOTRH ORKRY IVWID FHQ 68X Q
SURFHWGYRR SURJHWW QRXRQBRYBDH GHADVFRERORQIURDYWR
HVSHULBQYH BWISHVRFROWRYVW NQ@®RURS UR W RB/NLSHRE @DX Q W R
G LQFRERQRUKWEDVBLFRQIURRBKHRR QV H GWHHU L F DAHY LVW D
HITHWWLYDPHQWH DQGDQGR QHOOD GLUH]JLRQH JLXVWD

3RVWIRDLPPDJLQDARPRIXQDVRUWED OLQJNID QF®H OV D Y RG®LE R
SURJHWWDSUROHWHRUFIRQ2 SHUIHWWMR RWRWRSRH U WHR OR
FRQIHUPIXWHFEBHQVDY PPRQFDHDHPHU JIBXHE EZIRPD QGXR Y H
DPELJXLW¢ FKH VSHVVR GLYHQWDQR VSXQWL XWLOLVVLPL S|

$GLIUHQEIT XDQWRRV\BMH QVDAWSHU RW R W L SQRIERHDD VIHK I L H Q H
GRSB LGHD]PPEH XWWRIPRE RS HIBHQVDIBWRIHWWRQBBY®
SULPRRGHOD®FKWR]]R LPSHUIHDMWWXM L HQ G HUKILQ IO L P IHWOLH
SRWHQ]LIDOQW GEHRQVHGWHULILEFRRSUHQV LE DFIEW ¥ HEDRO LW
ULOHYDQ]D GHOOD VROX]LRQH LPPDJLQDWD SULPD GL LQYHYV

~QILQBXQFRQWH\QWR X BIURRV R W V& DQ HDLFMKUH Q G IDERH V V LLEDL O H
SURFHVWRH VMPDOWHUQPRG D OHLIMDIL QJXIDRR @ XV [ER VW U GIHWRRQ R
HVVHUH FKLDUL FRQGLYLVLELOL H DSHUWL DOOD SDUWHFLS

SLFDSLWRODQGR TXLQGL LO SURWRWLSR @ XWLOH SHU



&RVD VL FRQYDOLGD FRQ XQ SURWRWLSR "

" QT X HWWDL R/G R S U LIURIFPEE U R W R WX\SILYQHRU L | VABDQ M GX@] L R)QHDD O D
YLWB DO XDXQ]LRQBXIUWKWDIRQRIRYBH U LG QMID G H J X D VEHH]] D

P D W H UTDONIMXH VWHHU L 1LEF W B Q W IF\KFHREQHR/ VLU D WMLFR HBHDOPH QW H
LQFOXVLYR

3SDVVD @Q&RQOLYHQMHFQERRWISX HITHWWLYPRQQ WO EG DXUWH
SURWRWLSR"

6HYRJOL GMRMQ LYV SRIMWIHP SOSRMV L BIROWHU H FGPIRF K I/ H U DH
FDSLVHFL FKHDEELDRM®PDJLQDSRR/ VIXQ]LR QS Y HXRD RO W D
UHDOL]]DWR

&RVDLIQLMFIDQ GXKQ]LR GDYH HIRQRYLJIQLFKAD RJJHMWRYDQWH
G D OQDFDV W G BML BW LXOVHD E V@ A X LDRF LEDX VD BIW HV LV WsHR@WHR SU LR

T X H\VOW@LV S HRKWIQS U R W RILIXSDR0D O L GIDUHD Q &R B KX OGDHDW W H WU DIW X U D
VX HVHPSL FRQFUHWL GL FR GHVLJQ LQFOXVLYR

SQSULRR Y IGQGIR LTKMH GQRPPHGLDWRHRF&IBHYIBUBQDXVLOLR
GHYIIDFLO XWDRYLPHQWRXSSRBWRHR UUHJIBIHIVRQGLVSRVLWLYF
GHYWHDJDXFRPDQGBURW RIWLISRH ZMHUL I L VBIUMRPSRQHQWL
W H F Q L PPKIHF F D Q LHFGKHHW W UB Q1P BIOS R Q R QB H W W D P®I Iy WRHR O L
SRUWDQR D WHUPLQBHWLRKRFXDWR VRQR VWDWL SURJHWWDW

SLQTXHVYDDVAKHW SHVMRHUJREXR PDOIXQ]LRQDPRANYMERS S R
FRPSOHRWHMRSSRJHWVIKDIHHGE VKNOQWDFHVHVKYGO LSRUHYLVLRQL
QHFHVVDULH VXO SLDQR GHOOD ORJLFD FRVWUXWWLYD

6SHVVGRXUDQWHWVWK DO LVWILQWRLBURWRMRGROLFDWRIPDH
IRVVHQIFRVOUH]LRMIDJIJRJQ DMWUR T WGNWR D QMMHS& LD W LEFD 2
HVDWWDPRPEBRYWWUDEURWRWPERO WU DWWDHWR & WIRWARL P LEARKD R
FRWGEEFDSL\GHEHY Y KBUIRRYIEK Q ] L RHQAR YIHQ Y HFHHUYHQ IR U VIHWPE S OL IRFD U H
ULSHQMRUWH ULY DIRR. U LDVGUKHRD LDUGLFBDRHQM/\WBRP S LWALBD
SURSULR URPSHUH LO SURWRWLSR SHU SRWHUOR IDUH PHJC



1IREDVWOKQRIIJHWNVR L PG LAFROSKRY UHVLVIVEIO BVRWLGLDQR
DJOL LPSUHYLVWL DO WHPSR
3HUWHVLVWRWEOWHQG LUDPR VWHABD QIFAIRQRQVSH]]D WQR.Q
GHIRUPDQUR/EHGHVURWSWRH VV LRIDBIQ F KUHH V L V WWH B LTIKID Q G R
SUHYLVWR XQ FRQWDWWR FRQ IRQWL GL FDORUH R DPELHQW
~QFRQFOXVSRWHHPPRFAKH QRDRQQWHUFNVYIDHH XQ]LROD

SLXW WIRMVORYRJRP SHAX D Q WIRV LY WH®DIF H G H B EIE L D ®ADR U W )XGQ D
SRWHUOR WHVWDUH LQ FRQWHVWR UHDOH H TXLQGL SRWHU

SURY DWODH/HXHVWHRP SOWHRW5 LV HJ XMWHHP SODL@H G &N IL Q F D \QMHWDD
YRVWUR GLWR LQGLFH
6HPEUKKWQWDVINFLPBHVLFXUDPHRWWHHIXQPH LFKLBYWBWHNWR
ELVRI®KRUHQGHIRIHY XGBYR V VEURSER R ED E L OIPGLCDAPN BR F KHQ D

Y ROGWD/ HJI QPRWWRD UHWH D GRHV YV HUH XKID DOQHQUEFRHUIHWWDPHQW
QHGLWIRILPDOQEORFFPDWRUYSUREDELOPRQWHO LFGRIPJGIF XNOH.V W
TXDOUHOPLVXBRUUHWWMRQXHVWRPSOHY¥HP SRUHD S LIVKBR QW R
VLD LPSRUWDQWH FRQYDOLGDUH O DVSHWWR HUJRQRPLFR G
-G URW RSH.SRRH @/IWHHU L | LIFIDJ$FHS RWWIBB HU V RHODR J JHOMSARR/L]LRQH
GHOOH PDQL H GHOOH GLWD OD IDFLOLW¢ GL SUHVD OD YL\

2JQ8URJHWWDLXMPWADP EUWDAWH/ESURIJIHONMWXGH®OHUFRUVR
XWHQUWHHD OL N DRVUWHR W RMGBRGBN HV WIMHHHSX "H I IW W LY D RGDQMF H
LQIRUPD]JLRQL SUH]JLRVH VH FL°" FKH DEELDPR GLVHJQDWR 2 F
&RVDXFFHGH SULPD GXUDQWH H GRSR O XVR GL TXHOO RJJH

e &RPH OR DIIHUUR"

? e 'RYH OR DSSRJJLR"
e 6HUYH XQ DOWUD PDQR SHU DWWLYDUOR XVI
e &4RPH OR SXOLVFR OR ULSRQJR OR ULDWWL



—OURWRWHLIEYH | LDAD S LMUHHHP D W H WFIKDBOHE L DY RH /W QIRG H J XMOWA.D
IXQJLRQH FKH OR VWHVVR GHYH VYROJHUH

6HO RUWHVER PHELFRW HSURR H V8 WBDX\ESFE R UW D U H
? FR U UH RHURW H X QHDHJGHER U S/ IDF R Q W DRV R
OD SHOOH VLDPR VLFXUL FKH VLD ELRFRPSDYV
e 3BRWUHEEH LUULWDUH OD SHOOH SHU VIUHJDP
e &KH VHQVD]LRQL DYUHPR DO WDWWR"
e 6DUC FDOGRGOIDNWGGERYLGR OLVFLR"

SQDOWOMSHWRWHUHWDBRPAYHR RVWSIUIRSRYQYWHU P RIEICER
EHYDQGH RVVLD VH VDU¢ IDFLOPHQWH ODYDELOH VH VL VS

? e SIDFLOH GD SXOLUH" 6L PDFFKLHU¢ LQ PRGR
"PDWHUOBKBEELDWPHRHUR@RRFRQRRIDAHLOPHQWH
UHSHULELOL"

SULHFDQFRGIBR VW UXISWHR W R MALIS\RWQ IBD VBIQ F RILDY @ R FHH J J HHIGD
HVSORUDSNWH BURWRWLSR

SLORPHQWEXWH VW VBPRMH HQHU R W R WH.ISRPUID L GHID H Q WRH
JHQHUQWHUNWVHVSRGGMNYHURQELVRIJQRDAHGUHWRWIBDRQJ
FRVWUXROQPRY RJJHVDRRW W LDESRDR ODL S RIAUHRV H W W X DIDBHR Q
XQRFKL]KRINLPXOD]XRE@URGDXVRWWLIHD VVRRXR B RPDQGD
VH HVLVWHVVH TXHVWD FRVD OD XVHUHVWL GDYYHUR"

6HUDHY L WBIUGIY H WWH.RISHRH Q H UV XDR O X ] ER @LH V \VRFEXK L H GRS
RFKMLVROSBRROMPLRE VLV WRQRY W U D W HOIRFED V VR V WIRG
DOWR LPSDWWR

~BUH SURVDR WG JOT XDIBE HHD @ H QWU DV | R W RDURAN RW UHB L
FRQVHGWBIWHPHUJHEH VR DLW HQWR®LL QL]LD GIB Y HV WMLHIRHS R
HQHUJLH H GHQDUR YHUVR XQ LSRWHWLFR SURJHWWR



$OWR EDVVR H WXWWR FL™ FKH VWD QHO PH]]R

"SURW RWILSW RQCRY F DPOMQ W LEDER | ] HMQA [ LID@RY RO X JUR QL GID W H
DS SO L FROHEQY@IN B D DHHG U HFRRP M F H J OLLOILUYHE @ 10 ® H ©IWENG D W R B Q L
IDVEBHUPH®MWDMNVWISWES UHQGUWISIL G D P ARMHY R OISRV R DO
GDOO LQL]JLR H YDOLGDUH SDUWL VSHFLILFKH VHQ]D VIRU]L F

SHGHILQL]GKQSURW RMLVEIRQ GILODPRWERA VWIRBUHFIWHRFQLFDPHQW
DYDQ]JDWR IRUPDOPHQWH DVVRPLJOLDQWH DOO REELHWWLY

1HOLQJXDWULDRG L ] LARHEBVY VIS D UDHH VE RS URW RWD 8 VD D ® OW D
GHILQL]UXGINEIBILQLIQROGISHUVEDJORXWIDDGRP S UH Q BEMH

HVWUBPBURFHWPDRRGVFO¥XEHHPH]]RFLVLD QWD QW XPDW® UH
GHILQL]ERGADPELDRDVBOGHY HUNVWELSURJHWGLRR VDLY XR O H
FRQYDOLGDUH

3UHIHUL®PPROBUWHQ D/VFDERQW L@LGIH I L Q L] LLR@H V L V W\RR)IRRX H
HVWURPIXQSHUFRUWMXLIGKY DG DPL QL PIR) D GRP DWIHIO L]]D ] XKR@H
ER]]BPX DUW@RFN X% SLFRRB D W H (GLDHAX S HIUGRRS U R W RIWQ B-R H
YDOLGDWR SURQWR SHU HVVHUH SURGRWWR R XWLOL]]DWR

8QSURWRMQALGRPFROWHY VHWR]]PDVXIILFLERWMHSHWHXQ L GKHD
VHQVR R VH LO SULQFLSLR DOOD EDVH GHOOD VROX]LRQH 2 |

3RLPDQPDQRKH GURJHWWRO SR W U HPRRV W UXH U M L\RHOALS LBH. »
UDIIL QYWD GRW H V WIVSWER P ® HUJRQABIRD IG-DRVLPDWHUQD O L
VROLBRWW U XX QGROQXPHQW IOOBPHI L Q L |3 IRIQH 1 H Q D.IDX UFDD
SHUFR S FIRWVEBHX R Y/BT X D OH. WW¢ HR\OLIHDG H © MVBVRIDLRP S R U VWIRGWRIL
VHUYRQR D FRQYDOLGDUH HOHPHQWL ULOHYDQWL SHU LO SL



/ID SURJUHVVLRQH GHOOD GHILQL]JLRQH @ SDUWH LQWHJUDQW

~QL]LD@HFFRHRIPHBEMMBRUBUBOWHU ERWQYR ODISWLB D PO W H
SHUVRRRU UH JOBRMWWD P D QLGLY HV W L)RRF)@GWD P H Q W D DD Y i DRV H
DSSURFFLR OHDQ DOOD SURWRWLSD]LRQH SHUPHWWH GL D

1H@RVWIBRS URPFRERP X QHHIBU HIJUXSSDUWGDMD JRPIHFDUWRQH
SODVWSDY QDR YHUVIIDRQHP E OLDMWWMDP SDHD UDIHQ ILRXQD

VRO X]LRREXHWD I L QWRMNHID XVRRWLGHOQSRWHRQVHJ@U H
GHVWLQDWDULR

SLPSRUWDRWW R OFIQFPHHWWIDQR® ULJLGIBX RYYLDPMERWKDUH
LQGLHWSXRVDOWIIEHEYVVDBVISX GXSOLRKROH UV LIRRRIG L | L FIDQU O D
GXMsLUH]IGRYH UV Y EFGVWM FKMKFFHEKRK QSURWRMYVMRL X VFELWR
WDOPHMHQBDGLYHQWQDKMSHWW D WDPRVQRMIQOR® RE L H VDR BY R

DQGDUH DYDQWL PD LPSDUDUH RJQL YROWD TXDOFRVD GL

6FHJO LUKV WIRY HO®RILQL]LERIPIDVBHOURIHWXVRIBHFLVLRQH
VWUDWHJILFD

6LIJQLILFD SRUVL GRPDQGH FRPH

@

$SDUWIDIDKHVGRIPDQSRVVLIBAHELGHBHD V®BED UWR®HOD VWUR
DGHVLYR RSSXUH VH VHUYH XQ SURWRWLSR HOHWWURQLFR

&RVD YRJOLDPR FDSLUH LQ TXHVWR PRPHQWR
&KL GHYH XVDUH LO SURWRWLSR H LQ FKH FR
AXDQWR WHPSR H ULVRUVH DEELDPR SHU FRV
4XDOL VRQR L ULVFKL VH TXHVWD SDUWH QRQ

(QWUDPEH OH VROX]LRQL VRQR YDOLGH VH VHUYRQR DOOR



-PSDUDUH D SDUWLUH GDOOH SDUWL

"QTXHVWH]LRWARSULBFRPR XGGLY X®3IURW RMOQH®RH P HMHSID UD W L
SHUPHGIW BV WIDUH. GIIRVWHW L P LHIDWVIFFRP SROQHQMRFGRQGLYLGXDO'
4 XHVIW/RSURNFHLPRS O IOEREF S O H\DWIFWM GCHIIUDR YFHR Q V HEIWBY RUW QU H

SDUDOOHOR H JDUDQWLVFH ULVXOWDWL SL» FKLDUL ULVSDL

8QHUUHFKH LDV SHVARHQV DB RW RMRIPPRORIJIHWWRARPSDWWR
HG LQGLYLVLELOH

~QUHDOXWSURWRWR®R QP RQROP IVSL X W WARNWR\FRP 5 IX Q IV H U G H
FRPSOHVVILYWHIU\FHR P W X VOWR VAR P SO HIWHH Q GR Y L GIHBOREOH P L
SL» VHPSOLFL SHU VFRPSRUOL DQDOL]]DUOL FRQYDOLGDUC

A XNWDRJILFDYRARQGHIHVWULHELODHRRIIRSHUPHIW@WHGHU LG XUUH
O HUURUH RWWLPL]]JDUH L WHPSL H UHQGHUH SL» HIILFLHQW

3RQLDRXRFDVRUDWNVMR DPBRRIHWWIMERRSRQHBRHEHYHYVVHUH
VWDPSD@RHDXQFHUBRQWRVURYLDE®RY GW | L QUGIHD PH &M R
IRURRQVLDPW.FXUH G DORFHONWRLRQPDIDSHU QI XHVWIGRQH
WROOHUYUQQHFIRDQGDIUMWDPSDLQ\RBHIURWWRHU BKH DGBHQH
SRVVLDPR LVRODUH LO SUREOHPD IRUR

BWDPSLRORHPSOWBDNRGRWWDTIRHDUILDQRDLGREQPLVXUD
OHJJHUPIBQWHURBROD/WDPSIWHVWLDRRFDPHIPALN XULDPR
FDSLUHWKELTWDOLG LD PR ®ID G D WHNRK HHX Q W RS U R E O HPWR
ULVROWR

SRVVLDPRGDDMDODWIHQGRQYDOXGISWR RGHW XWWIRG XFHQBG R
FRPSOHVVLW¢ GHO VLVWHPD



'LYLGHKOQHURW RMEALSIRD UMKIW IDOQHF KIXD Q@R L DCPRU R Q WDURHO HP L
FKH DSSDUWHQJRQR D FDWHJRULH IXQJLRQDOL GLYHUVH

$GHVHPSISRWUHPPRL]LREARXSDQGRPBLO LPSXJI@DWRUDHWWR
HUJRQRMLWROWXFFHVVLY IEAHO®RPODHWHFFDOQEKBDHFRQVHOWH
URWD]LRQH FLQHPDWLFD WROOHUDQ]H IRU]H

6HSDUDXHVOWXHVSHWWNO XS SIDQGXES URWRMWVSVLE (WU PHWMWH
VHPSOLILFDUH LO UDJLRQDPHQWR DFFHOHUDUH L WHVW H R

8Q DOWUR YDQWDJJLR GL TXHVWR DERWWRPREIPO 8D SYRIM\SLLE L (

SRWUHNERFHGHKNHKQDSDUWHGSGURJIJHVBEWBIVHPSKRDVHGHHU
FXVFLQNWR QAL PGOH OIAHWAHO W U D W W RIPRARQE O R FFRRSD U D W R
SRVVLDFIRQGDUQDNDPSDLPPHGLDWD RHQWDNV S HW AKOHRNEK WD R
UHVWIRBHILQAMXRVWRDIXDGDIJQRPWHUH]LRIWIEHBHVNBEHUPH®WH
ULVSHWWDUH OH VFDGHQ]J]H R VHPSOLFHPHQWH GL DQWLFLS

-QILQH F 2 XQ WHPD PROWR SUDNWYRRVBDLEIHDWE H DQHAHD GLHRAOHH

BHDEELDM®RGLVSRVLEIRQWDPSDQWSRVVLDWPIR XWWDRYMWD OO0 HOR
VWDPSDBPRRSRQHIWHERQWHP SR UD Q HDPWHGEMMDF L DX X QLFD
VWD PG X WHERR W RMKLISRW U HFEED H Y V HFIRD WRQHD @ O WIRVF K LR
GL HUURUH

4 XHVWIRRQVHQRRAMWWMWLPULADUHFRD Y RIURG XIWHPBRUWB® GDWWDUH
OD SURGX]LRQH DO ULWPR GHO SURJHWWR



BVUKP HQW.SHUXQD | DEEUFD] LRQH LOFOXMYD

"Q TXHWE \H LRGH VFRSULHP R JQ WWKP HOWH L P DWUDQ FKH UHOGRCR @ FUHD] LRQH GL SUIRWRWSL
LOFOMVYL DFFHVWEL®! D \MWY * DL VHP STEL VWKP HOW DQDBILEL FRP H FDURQH H DUILAD 11CR DL
P HRGLGLI DEEUFD] IRQHGIMIG! FRP HO WEP SD ' HLOBIIR OVHJ YHAUHP R FRP H\AHITHH @
WFQRBILD JLXWW DCP RP HOR RSSRUMQR FRQVHWD XQ GAVIQ WDSIGR DFFHWMELBIH FRIDERIDAYR

/IDVFHGBHEeRYLPHQGWRODNHHY
GH)DE/DEDDYXWRLIDRQQLGHO
:— VHRRO

9LH®DV «FKHD O LY F\HFR) RORIWILF R
EDVISURSUNR TXHOGMHHFQRORJLH
DFFHVVLEK®ILKDQQRLQDOPHQWH
SHUPHVYRFKLXQTXH FRVWUXLUH
SUDWLFDRHGIWWPR @ R VEADLV N L
VWUXPHQWL UHSOLFDELOL RYXQTXH

/D SURWRWLS D LIGRF@XK V L'Q
ULFKLHG®HEHVVDULD P HOMQG L

LQYHVWLPBHQWEXRQIRQRVFHQ]D
GHJOMWUXPHILWVWIOPRPHQWR
JLXVWRTXHVWRBSLWHRWFRORULDPR
TXHGREKWLOL]HBRQVLIOQBPR
SURJHPKMY HIXR@RPHWRGRORJLD
—'($

4]

&DUW QW WROSODVWWOIVYXWX]]LFDGB @ WILERH R IHY DWH UGID O L
UHFXSHHRWWDW B X P HQWRMW W ISEHLLADLL ] LIDSUUHR J H WAWPIRWGHR R Q F UHH W R
LOQFOXWRQRIFRQRPYRIDFRMXYVDURRP S UH Q \GLIFALYOWWSLH U 1 IHSAHW
FRVW UBR]JHH VS O R LROUPHII H Q H UPRIGI U RQRAARS X Q \& B D U W HSQI|WD
TXDOVEDR LHRKWRR J FIRCL Q Y R @ DHYWYHWUXRMDMSHH U V FOQIM D Y RHO/RR Q R
LQGLSHQGHQWL GDO EDFNJURXQG WHFQLFR GHL PHPEUL GHC



(3

(VLVW RQ&RU L QF MBHDFOQR GRUYWH PSD /D SLFRPXQ@HOD'0 )XVHG
'"HSRVLWILR®HOLBKHKWLOLLO®D P HQRDLW H U & D O MW PRV U BW R

VWUDWR
&RQ TXHVWD WHFQRORJLD SRVVLDPR XVDUH

® 6/$ 6BWHUHROLWKRWILDSHNLRWR SR O L FSHREDHFK A ] B\XH
ODVHU 89 2IIUH XQ DOWD ULVROX]LRQH PD 2 SL» FRVW

@ 6/6 6HOHFWDLWHEL QWH UQ DY FEREB R O YWHLILQW H U 2 WDWUSHU
JHRPHWRPFS OHRDEBRQGDWWBDRWRWL YD|S RRERWLGLDQD
SHU FRVWL H WHPSL

&RQVLJOGBWROLSIDLUQFLSDOPHWQYWH/ HBSRVLWRRB® O LSHU FK «
KDLOLJOIWRBSSREWHR]]R SUHV\W B HMRIAEGBXV D UGHL |1 X Y B O REBH
PDQXWHQHUH H SL» FKH VXIILFLHQWH SHU SURWRWLSL IXQ]L

9ROHQGR IDUH XQ UDSLGR H[FXUVXV VXL PDWHULDOL GL VWI

0 738 XQSROLPHEBELBBGHODVWMWABHYV XSHUIQOAVVUIBL® L
RIJJHWWL GHIRUPDELOL

@® 3(7* XQSROLPIBURILILBRHVLVWHRMWSD UWWUXWWXUDO!
PHFFDQLFKH

@ 3/3 LOPDWHUISDOFRPXQMFRQRPIHFROFLGBVWDP S D& H
ELRFRPSDWXEQOW LAFR Q W B RWHRHLY R QRR Q W DRWIVE H OO H

DPELHQWL VHQVLELOL

~OWDJODRHAR B HJIVWUXPEHOMWNEBUHDOLARPSRQ QYW UXWWXU
LOQFDVWUDELOL R VXSHUILFL WDWWLOL

~®DQWDSULR F 12SDIOHHO R FXLQNBED V WWD J DGR F RIL Q X WAL P B K H
ODYR/RMREXIELPHQVPRGURSSHIXHVWSRH U | HSHMFRO H P HSL\B W W L
WHODL LQWHUIDFFH R DQFKH VDJRPH GD DVVHPEODUH

6LODY REUDR O VWARH JGR P S H Q VFDRAKRD W L V O/ IJ DINVFRJ L GALHF\RV XVBR
FDUWRQHVVBGMROWUMLSE H F RO WIEH VH I XWIDHY IDUHQFLVHRQL
GLVHJQL FRQ XQD YHORFLW¢ H SUHFLVLRQH QRQ UDJJLXQJL



*
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AXDQGORQSURWRBHSEQWHUBRIQD HDPEL HRQUULM SRQ G WWH. P R®L
VW U X P HPBMRPOXQDVFKHGD RJUDP P DRELHOHR X U FHKHSHUP H\@ W D
FRQWUROODUH VHQVRUL DWWXDWRUL PRWRUL YLEUD]LRQI

& R QN DYWAKHGR V VL DPHRD O L |RD WHIW WHD H J J RIQRS X SW H V V LRQAH
PRYLPHQWHP SHUDMYXQBUBRRWSRRYLPHYWRQRHGEDK®LQRVR
RDSWLERGH B3GR VW UWH W H O 6 KNHIGDLW \RB R RX Q L FIDROR
O XWHR WGIW H U IDH B ¥R CDDH IV X WRRRF RV WR Q W H @ XXV@IDY DV W D
GRFXPHQWD]LRQH GLVSRQLELOH RQOLQH

SURWRWQBDMHUDHRQIHUPPKUBEELDRRJILREPBD VFRSUGRMH
DEELDPRFRIUXNDOFRW¥DSLEIFHTXHVRKRY R YIS U R WIRVDIEER YR O W D
VL SURWRWLSD VL WHVWD VL DVFROWD VL PRGLILFD VL UL

/IDSURWRWLSDM@URFHYWR UDMRYGRMUD]LRQXHRFFDVLERQH
DSSUHQGLPHQWR

ERVIWNUMLYXUDLDBBDUDNWAXHJIEHVMAEVRPSOLRHWVLDAR Q ODDH
VROX]LRDVWHVAER SBDVVRRLIOLRUQR@ROR RIJJHRDMDR) FKHR RVWUD
FRPSUHQVLRQH GHO ELVRIJQR FKH VWLDPR FHUFDQGR GL VRC(

20WIBEDWIHF QRFQAURWRMIWISRW LW RYHRHYW X LMROPIUHVHRUL
LQDWWHVL UHD]JLRQL HPRWLYH JHVWL QRQ FRQWHPSODWL

—PSDULDRRQGRYROURKQPHFFDQLMWMRRLRBDVH FRPRGWRT EHOOR
VH 2 [JUXLELOH VH 2 IDFLOH GD XVDUH

@ .

FRP RGR"

EHOR"

| DFLCH GD XVDUH"
LOWKLWYR"

N N e )



~QROWHWW.IORRHQ W HWIWRRIQS HU V RAAW H QWRHY HUYR ® FRUUHJJH
HYHQWHKWWABLU R W R @/ILSHRE @I J H WK D W WGE YDO RHR HQRR Y H
FRPSUHQWI/HERERPSRQH®MW DY ROFDLXWDUHG LV W UL RMUIHU
SURJHWWXDOH WUD WXWWL L SDUWHFLSDQWL
&RPISLFFR®MWIPHWRGRQRGHUGHXH V WIRO RAWDHDWLF H B KBV L O
GRFXPHQWDQSD VVDJDICR)RWHLUAFKHXQ]LREDFKH) RQVR U @B
GRPDQGH FKH YHQJRQR IDWWH GDO QHHG

IDGRFXPHQW ML RQBR\BD UFHOU R IJHWWHRQ G HV HPIQF KH. F K H
QRQ ILQLVFH QHO SURWRWLSR ILQDOH

5LSHWLTDXRR)G LR E L HQRWELFYRV W UTX{GIF G 8B U | H W VIR D O F RK/ID
LQVHJIQD

/IRSH@HVLS®RHVVHROQVLGHKQDWRBRWWUDRU GHODBWIRON RWLSD
FDSDFH GL PROWLSOLFDUH LQ PRGR HVSRQHQ]LDOH OH L

~QTXHVW RWD/¥NE KOE WHDIWIRR UWBSIH H + D F N D BIROY/MAMQ I RQ
FROQGLYRYRQBURJHMAWD L PIDMWQFKEDVVDQBIEHVSBULSURGX |
PDWHULDOL XWLOL]]JDWL H VRSUDWWXWWR FL~ FKH VL 2
5LODVIX@UR JHWW® LL QF DRV WLDT B D O FYOYOWBR V VALIEWIY L S H W 8 |
SURFHWYRDOLGDWRQAL®HYRWRWDSRWIRGLILFDJELR/ R J QR
WHFQRORJLH R OH FRPSHWHQ]H FRLQYROWH

SHHVHPSERWUHBRRW R VWYDOOUHE QUWHDXDX V LSOHBRD Q H J J DOQMH
IRUFKHSXWBOL E®RBGIRFFHAMWH G HUIOSRU G MK D O F @)ARO B O WWHRO
PRQGRSRQLDPEXVWUDPKB R GDWWRDL JO LIRWIDO DW\FX B R OXNID
QXRYD YHUVLRQH

IRWWHSRWUHPFRXWLOLTPOHIGIOHU V LIRIQIKD L R B QW I DRRGAERX Q
FLFOR YLUWXRVR GL LWHUD]JLRQL FRQGLYLVH GRYH RJQ

AXWWHDSSURFFRRVH@AHVSDQGHOHDORGHO/LQIJR®O®YBRRWRW
WUDVIRUPDXQRORI HMWSMHRAKKE UH\VIRHD IDBR QW U IGEXXQWBR P XQLYV
GLVWULEXLWD



SQEXRQURWRWRFRUDPKBLPRVWRIKOHDWMHYDBRJLRRMHD PHWWHOQ H
SURJHWWR DOOD SURYD GD RJQL SURVSHWWLYD IXQ]JLRQDOI

*W]LBOO HYRGX|OREAHQ RGRDIEHE UL FDGLRE DWRDOHI L RODEER DP R
QRVWUMSRVLIREPQHLIAMWUBSEBUULDSURW RWLIBFRDWW G BRDD
vwb QRL OD VFHOWD GHOO DSSURFFLR PDJJLRUPHQWH DGDW

&RQXQR/SLUERMW UXWHOIMRR UDJJURBRUGERMRRQIURYDDQFKH
TXHOOD FKH QRBLULHWMFAH. QD D XQD VROX]LRQH SL» DGHJIXDW

$19/6-7(&12/2* &5 (' -0 (5&$72










B3ULQFLSL SHU DPELHQWL FUHDWLYL YHUDPHQWH LQFOXVLYL

4XHVRORS LV R W/R RIGHKHGIV LLHUFFO XWLLBRRP A H Q W DVOLIB\R P B U D WSLHFWD
FUH DWHE L HOWRF FH V WIGPIDMLF L S D\BMIBSUDQFKBEDMAXLWR SDWLD
DFFHVVLELDI WHYV HH @D\ D BHQOH WICG H@ LLADS R UGWI@EMFUHDW L Y L
HGUDEEULFDGLBROWHUWE UD QDWW HFLSIDJDRYBHRVIRUWE DLW ¢
DSSUHQGLPHQWR SHU WXWWL

“OSHOMHR LQFOMYR FROUWMM QH@OWATLDLH
HTXMW H DFFHWEIOW 1Q RIQL IDVH GHO
SIRAHWR GLSIREGP \VROIQJ SURIHMP| IRQH
H FRP XQFD|IRQH -QYHH GL FROFHQWDUL
XQFDP HOM  \X@XJXDU@QY D  DEEWDAAD
QHTXIW RILKGGR  XQ  VRWMIQR
SHURQDG]DR DIQFK« ADWXQR SRWD
DYHH VXFFHWR  &RQUGHD @ GLYHMW XQD
UVRUD H SROH DOFHQAR LOUFRQRVAP HOWR H
® YD®RU]] D} IRQH GH®! GLYHUWH SURVSHWRYH
9D ROWH @ GYHMW VXSHULAD®! H P ILD D
FUHDLH XQ FDP ELDP HQWR MMP LFR FKH SRUN
EHQH AR D\MWLP HP EULGH@MD VRAHW

1 HI@ DP ELHQW HGXFDWYL H FUHDWYL TXHVR
DSSIRFAR WJQUIFD SWRIHWDUH VWP L
WAUXP HOW. HG HVSHUHQ] H FKH DFFRGDQR H
YDRU] ] LOR WWV L SDUMFLSDQW. -OP RGX®
RI1UH DL GMRU XQD FRP SIHQMRQH FRP SGMD
GHOSHOMHR LQFOMYR FRP EIQDQGR WRUD
WDMIIH SIDWKH HG HWPSL XWQ D
VRWMOHLOH ADSSTD] IRQH 1Q FROMAMUHDD

AXHWR PRGX® RIILH DL GMWRL XQD
FRP SLHMRQH FRP SGMD GHO SHOUVHLR
LOFOXVLYR  XQHQGR WRUD VADWMI H SUDWFKH
HG HVHP SLD VRVWMI QR GH@ VXD DSSTD]| IRQH

1Q FROMANUHDD



SBULQFLSL FKLDYH
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8JXDJOLWRIOLRUFDDWWHXWWWHWYNRRRESRUWXQLWE
/| HTXLMWQEYHBPHFRQRKHRIJQX XMFLUFRVWDL®HWBVH
IRUQLNIFGIEXELDVFKQURHD OP HEQ WRIISHRUDJJLXQJHUH
OFNWHWERHWIMMMRHPS GR VWU LLEWXK WBWW X G DRW L
VWH¥RRSXWNWHPEUDUXVWRO HTXIEXKC HGHI X H O
GLVSRVYIWDEBVWWRKHK®R VW XGHQRMEL VD EYOVWYH
SUHYHGHQGR OD WHFQRORJLD DVVLVWLYD QHFHYV

(03%$7,%

AXHVWRLQFLGY RWDD UGDRRIQ GRD CBUIR V S HEMILOYLD
DOWUWHPSDWXDGOBURIJHWWDRDRRIHNBHYBPKNSLQJIH
SURIJHWWGEWWXFDWREKLHGHUWXIDOWLGERWUHEEH
LQFRQWWXHMHYM/BDUVROERPHB RVVMR XWDYXBHUDUOH"
SLFKLIDGHROWR/ LYPR/ HO OH B R @ ]IDYPH U WPHIDPW BIO H
GLVSRQLELOLW¢ D PHWWHUVL LQ JLRFR

$&&(66,%,/,7,

6LIQLIEBRIJHWWBWDRIGIRWRELHQWHUYHQEHVSHULHQ]H
DIILQMO QIR LOL|GDEHOVRRHY XDOVWD¥BBRDELOLW ¢
,QFOXOGBFFHVVLELODDWEFDYLPHQWWDW@HK 88 OD
GLILWBERPSDWIHROHWHRPEKHUFRGNRWWRWLWROD\
TXHOOD FRIQLWLYD OLQJXDJJLR VHPSOLILFDWR

5$335(6(17%$=,21(

*DUDQWAKMP IBLYHBVRVSHQRER &R QJDMWRFROWDWH
PDVLDORVWLYDPRIQOWHREBQEDI LQL]GRQEV X OM D W L
LP SO LEFRI VX OSWUMRERHG LI THU HJDJHL FGD W X®ID O L
JHQHKGID E L GQLMAMH DS UR JHW W QHIR DX R ¥ H L
UXROOHDGHUWU®SSUHVH QMWDH O RQHYIRO X LR QL
VWDQGDUGL]]DWH H DVVLFXUD ULOHYDQ]D HG HT>

)/ (66,%,/,7,

1H G H Q V LIHQUARO XWILXYRLHVAHSIHR QWRGDWWRD @G R
QHFHVVBXIYR OGIUWRH U Ll B H P IVOIW H U @DXVE MRELV W R
LPPDJLEWLOLPHWRGLQVHJIQDPHIQWRNGHJIXDUH
WHPSLVWQFKWBEOBGNLIHQRPGLY LG XKDRQRMVEHK Q
DSSURPFQRRRR Y DEHQBH W XVMWDORUILPHHGEDFN
FRQWLQXR H O LWHUD]JLRQH



*OIVSDIRUHD WIRWYLP DNH UV SDFER U IBAELE U L F D RIRIQ MHD\OWX G L
FRO O D E RARIQ®L Y H QFMHIWRHLY UD GHWEQ QR Y D] LIRSIHJ H Q G L PHH® W R
HVSUHVVSRQWRQ®RGVHQWRORUVRIWURYPD O UR S UGHLHD
UHD OW® UDYWUXRHARMWSD]LDEDROVOMDPSD'QWWDJOLBDNV@ OH
SLDWWD CRERGIL IHPDFFKL®M XFLEESSUHVHQ@O@ORYIRSSURFFLR
DOO LVWHED®R QB QR GRYRWHD W VSHWME P HQ WDADBQHAE WO UH
GLYHQWDMURKP BQAVRIQ RV FHRQW W IFR@D 5 L | 1 X V LRIP K H VWELD 1LQ
VFXRBHEOLRWBEXH UHFIHOINRPXQLWRUKXH 5 RP D QBDX F LB
SX" GDYYHUR SDUWHFLSDUH D TXHVWD ULYROX]LRQH GHO ID

~BHQVLHQROXVYLWIRXQDPHQWDOYLWQOISUDWYRDWDLFRQRVFHUH
FRPSUHQGNBBGLVOBELY HHVHIHQBHQWGMMS HU LB W KWW Q
SDUWLFRWIMHDDERHW SSDUWDHQNSSAWRULFD MPQWHL QR WL
VRWWRUDS S U RMHWQIW R BVUAGDDO D O WSHU V RFRHQG L V D E LLAQLGALSY L G X L
SURY HQ GIRRQW R X &\ RUDL@LI X [GAW HEM U V RGAHH QHGHITHUH QW H
DQJLDQL H SHUVRQH LQ FRQGL]JLRQL GL VYDQWDJJLR VRFLRH
1HJOASDIJAUH D W IQH.OIMEE UL F D ALIRIQ WIDE®HQVLHEBXVNYRQLILFD
SURJHWWYPELIHQMMLIALVRFLB®HIDYRULYV FHDWRVWHQJDISRHQD
SDUWHFLS®ONRBWIQ L ULFTHQ ¥DEKA SRV VL BIRAR ORW H U PG Q L
SURGRWWOLPDWQFKH JXDDERBEX FUHDHIDARPHORWFRQWULEXW L
YHQJRQR ULFRQRVFLXWL H YDORUL]]DWL

*ONMSDJFUHDWLXIWDEEULFD]GRIMVDIOWR RO VBRG LXQVHP SOLFH
DFFHODWRHFQROROLB Y D Q WOBS®E HY HSLW VDS RO BHD U U D | IOFDQ H
ULVROX]JEBQREOHPIFRVWUX]GRQB LGBE&WWW G I&QWXLVOW KV ¢
TXHVWIDISHUPHWVGRM\RS ULPHEHNSHULPH@PRRQEHWIVAT XLV LUH
FRPSHWHQ]H SUDWLFKH LQ GHVLJQ LQJHJQHULD DUWH H LP
7XWWDVXBVWHQHIIQRQVRQRDUDQWXWRPDWLF BRHDIWM ULE X LW
HTXDPHQWK ULEMLHVKHF QR O EX.GWRD IVOML WX BV Q RIQP LWRU H
VVHQWAHFRRMWRUD GRSDUWHFBERQDPBQ S URJHW WIDQMHRE] H RHXG0 H
DSSURRERLFOXVXWRWSID ULL V F K IGDIOHRS O LG B WHH \GULIW X J X D J G KBIQ | H
LQWHQGRQR VXSHUDUH

-~ QWHJYDDW L KD XMLYMHQ W KMOWS DFIU H D ®/LLYH Q W/RBLIRH @IW X L
LQ FXL WXWWL L SDUWHFLSDQWL SRVVDQR SURVSHUDUH FR1
PROWHSOLFL EHQHILFL GL TXHVWR DSSURFFLR



- YDQWDJJL GHO SHQVLHUR LQFOXVLYR QHJOL VSD]L GL IDEE

4XHVWHD]LROH. GHBRRIPIH G HQ V LIHUAFO XWU Y RF FKQWFDFWUHDWG Y L

IDEEULFDYMR@PHR OD QGAR Y DMRHPW DEG®R W HF L SO & B R HWIDQ G R
FUHVFLWD SURIHVVLRQDOH H UDIIRUJDQGR OH FRPXQLW¢

4XDOL VRQR L YDQWDJJL GHO SHQVLHUR LQFOXVLYR QHJOL V

6WLPRODUH O LQQRYD]JLRQH DWWUDYHUVR SURV!

4 XDQGR SHWRQH FRQ EDANJLRXQG GLYHULMLIQFROWDQR  SRUBQR FRQ
Ve HVSHUHQ] H GLYIVD XQIFKH \VMWDWAIIH GLSLIREGP  VROLQJ H LWL LRQL
FUHDWYH * @DP EIHQWIQFOMYLM UKWBQR TXHWE GLYHOMW GDQGR YV
D SIRAHWL GL IGHD IRQH Sl» UFFKL H UVXGDW Sl» IQORYDWL $G
HHP SIR XQ SURIHWMR WIXSSDVR FRQILXQUZP HQW GD SHURQH FRQ H
VHQ D GMVDEIOAY SRWHEEH SRUBLH D XQ SLIRGRWR Sl» DFFHWIEL®! D
WWWH TXIQGLSLy HIILFDFH QHOP RQGR UHD®! |, OGHWLIQ FKH WHOH FROR
GLXQD JDP P D Sl» DP SID GLHVSHUHQ H XP DQH WIQGH DG HWHUH Sy
DMQR DGDMIEI®! H VRUMQEL®! ,Q VRWEBQ D LOSHOMHR LOFOMYR
QRQVR® LHQGH ® VSO R Sl» HTXR P DP LJIRW DQFKH IODYRWR

OLJOLRUDUH OD SDUWHFLSD]JLRQH H OD FIROODEF

* QVSD] LLQFOMYL VRQR VWKWKLDWIQ P RGR GD UGXUH DOP IQIP R ®
EDUIHH H VXSSRUBH P ROMSTFL IRWP H GLFRIQYROIP HOR &L SX
LOFXGHH CRITHUD GLWFQR®J IH DAWMAYH @ | RUQVMLD GLP DMUDQLQ
Sl» GIXH OKWI ] R GLSRWH IRQLGL®YRWR | GBMELDR @ SURP R] IRQH
GL XQD FXOXWD GL UVSHMR UHASWRFR HG HP SDMD ,OUVX®IWR 2 XQD
FRP XQW 1Q FXL® FRMERW| IRQH?2 DI IR DD SHUAK« WWWLP HP ELL
VRQR P HWL 1Q JWDGR GL GDWH IOP HIGR GL W« 4 XDQGR J@ WXGHQW.
YHGRQR ® ®WR FDSDAW H LGHOWA ULGMH H UVSHMIM QHGR \SD] IR
FKH QAUFRQGD VRQR Sl» SUIRSHWLD [P SHIQDUL D FRUHH GHLUVAKL
H D VRWMQHH JQDAMD | DLH & MR / D SDUMASD)] LIRQH GLYHQWD QRQ
VR® SRWEL®! P D DQFKH VLI QULEDWYD



SURPXRYHUH OD FUHVFLWD SURIHVVLRQDOH DWW
SUDWLFKH LQFOXVLYH

/ HVSRV] LRQH DOSHOMHWR LOFOMYR 1Q DP EIHQW FUHDWYL SUHSDUD J@
AXGHQW D@ GLYHUWH UHDOW GHED YV SLRIHWMRQD®! 3RIFK« LOXRIKL
GLOYRWR GDQQR VHP SUH Sl» YDERUH D@HTXIW H D FRAERW| IRQH
SHURQH FKH VRQR HVSHUM [Q SUDWEKH LOFOMYH FRP H (DVFROR
DMYR @ SURIHWE LRQH DGDMYD H @ FRP XQIFD] LRQH LQWUFXOX DI
KDQQR P DJJIRWL SRWEIDW GL VXFAHWR ,QRGMH L P DNHU/SDFH
LOFOMVYL DIXVBQR J@ WXGHQW D WIXSSDWH IIGXAD BDGHUKIS H
FDSDAW GLGLHQGHH VH WAL ,P SDLDQR D JHVWH G GLLIHIHQ H FRQ
HP SDWD H D SUIRJHWBLH VRO IRQL FKH VHUYRQR FRP XQW Sl» DP SIH
GLYHQQGR QRQ VR® SIRIMMRQMAFRP SHWQW. P D DQFKH AMBGIQL
FRVAHQ IRVL

5DIIRU]JDUH OH FRPXQLW¢ ULPXRYHQGR OH EDUU
DOO LPSHJQR

1 HOP LJQRWH GHL DV @ |DEEUFD] IRQH GLUMI®! H J@ VSD] L FUHDWYL
GLYHQWIQR Sl» FKH VHP STFL VWXP HOW HGXFDWYL GLYHQEIQR SXQWGL
WHIP HOR SHU @ FRP XQW 5IP XRYHQGR ® EDUIHH
SDUMASD] IRQH TXHW\SD] L SRWRQR FDVEQ ] DUH GUDP L VRADQ Sly»
IRUA \MVRWDIJIR  LOMUIHOHD] IRQD®! H LQQRYD] IRQH EDVD  VXQ@D
FRP XQW $G HWP SIR XQR VSDIIR FUHDWYR FRP XQMIUR FKH
DFFRJCH DQIDQL PPLUWW H JIRYDQL SX  SWRP XRYHH
MSSHQGIP HOR LWL HQHID] IRQD®I H XQ VHQVR GL DSSDUMQHQ] D
FROGLYMR



6WUXPHQWL H VWUDWHJILH SHU DSSOLFDUH LO SHQVLHUR LQF

4XHVWIRS L WHWR/GR RG B Q V LIHUFO XWR. R IRH Q W DFKLIWBR O WMHH P SOLFH
JDUD Q@ IDUFHF FBV\NRP X R Y IBVP W R Y D F R © WGRILRVEG DAMHHT X L WR S D WAL D
FROODERUDJUWRRMETXPH BKLDYHVLI@HQW WXNORBIBUVRQDV/LJIQ
8QLYHUYDQWLEXIRW X U D OHPG\DIMERQ@WH UV H]L R Q WPOIDWM UDWH JLH
VWUXPHQWL SUDWLFL

~GHQVLHQUROXNILPBS R G@HD Q G DRIGIWOIWH P S O ILRFFWQ L V& XOUAF H \DV R
VWUXPHQWMD]JULFKLMQHPSHJ®R »SURIRQGHROS®DR P R]L QD O H
FRPXQLAW O LJIQLIDRD Q AH M/ WOMQ GLYQ R XR ORDRS UH V HRIV L
VLD@RUDPHQWBWFR Y DWR U L LD QILFIRF B U R J HWDW D ELHH BRQ
JOUWHQWR R GR OR WBR JQ L DL V HALH S BPWW WIHB HV F X VLR QH
SUHFRQRHWWGOKH DWLHFRAFHWW@BUWD DLAR HU Y LGHR O HAXLW ¢
GHOO HFFHOOHQ]D

(G X F D WHRBH G X F D WBLH\FLL] QVHHF Q RBHE L VFRRIALMOD.G QAR DV F XQR
UXRQROO LQWEBHQNUHQRO X HORXID WK Q B O\OW WXWEHH JOE D] L
FUH D WXHN Y WIRF K LLHGMH Q PLLRAEDO H VNQ B R 8 R@WI¢ G D&V D WXKR/
SHU SURPXRYHUH XQ LQFOXVLRQH VLIJQLILFDWLYD H GXUDW)

-VHIXHRRGHORILGDQRMSSOLFOYDRNGEHBHQVLHQROXWRIMRHQGR
FLDVFXQBURVSH®WMWHWFRPBSURIJHWWIDOHRBRWROEXO DY HUVLWEE
GHOO HTXLW¢

AXHVIWRSURNFEIRRQFHYWORORDP SU H Q VHVRX@HOLDY S DVOMY LIHQHHD O L
DOBPAR]LRADPUERQWEWEIHUV DQWHW UDYUHRVIBANYRSDW.MWHUDH RQH
FR FUHDILRQHQFOXFIHTMR RDODOWRFKFIFKLPDIJILRUPHQWIKHQ]DWR
GDO®HMFLYVGRIURIHWW FR IR@HR O J DX@RRRMVBRI RFHY QKR HG H
FRQVXOWDUOR VROR DOOD ILQH



~@GHVLXQLYHUVRW@WMW R OLIQASR UVERYYR J H W BVIDELHH GBWIR G RW W L
VWUXPHQW.D W LOLGDEWIMG DO O L@GLRHQG H Q@/BE® OIGINGHO H
FDS D FRGDED F N J U RXXEV WRRVMANRY DARO X ] VRIG D UDHWH X SGLY HU VL
FHUFD GL IRUQLUH VROX]LRQL FRQGLYLVH H IOHVVLELOL D Y

AXHVIWER&SURMUPREIFR QRY BI® R WG| ¥ HRUD/AN J U RRX@AV )XOMIOD G LHLR QL
VLVWEFRQRVFHERROYLWHQWRUWPR& «-QFRUDUSIURJHWW OV W L
HG XFDVWRWLY S HWNVDIU B H WWGE IUIHH U HEX 6 W XQUIDIBR Q W H GXHNDLO D
FRPXQLFD]HR@DOOWUDWIHFRH QY RO JLFPHHEB WHRP XR Y H® HQ VARL
DSSDUWHQHQ]D H OD ULOHYDQ]D

/ LQWHUVH]DE DO BE®WKG LY HUWSHGHDLO L GHQABLMUE R QD ]]D
JHQHGHVDE VOMDMIXFL R HF R QRHP\LW¥ RD CLLQWEH U D JQWOROQRQ IO XH Q]
OHHVSHULHMQLH FO XV RRHMF O XV LRYHIM®ED QGD RO WSHRYVSHWWLY

PRQRWHPDWLFRARYVPHHIRBRRSOHMFHMD IS HUVRQMHX R Y R QR
SHUPHWWH XQD SURJHWWD]LRQH SL» HTXD H UHDWWLYD

~GLYHPRGXB8L®RR ®GLRW WOXPR GHIERXFDWLWHEKH RPELQD
ULIOHVNQRQWL ®SBOUMQGLFRQWRE RIUDWILIWKEFQGR @ LD OO LM HD
TXDW\8U@BD W\E X E D VF UWLD W IPRIPBH W H®L BIL WFIRPIS HW HVOR AL BIO L
VYLOXSSR SURIHVVLRQDOH

e $SSUHQGLPHRDWIRWRISUREHAPLIOVYWXGHNRWRKLDPDWLYV RJAY H
SUREOHRIFKIPHWWRQMPR LGHQ]IDPSRUWBQPLQFOXWHIYH®HQGR

ORURLULFHUFDWRHWRWHSDUBHWWBSSUREQEO XN OKIHVWLRQL
FRPSOHVVH

e 3URJHWW D EDRIQGWH FL S DWHSHIJ VROBUWHFLBG QR WLELWR
SURJHWWFR®OKWHQVQEDUWLFRROBORIRY HQIGDFWRP X QLW ¢

HPDUJL @RDARM/ WRUD S S UMHWHDXQMIAMKS R R O X | ISRIRL H WWALOBMRL
EDVDWH VXOO HVSHULHQ]D YLVVXWD H VXO FRQWULEXWR



e $SSUHQGLPHEWIRULHQ]OMOHU V RIQPHS D U DIMVRW UD YRUNR KR S
VLPXOD]HBP@QMW LFUISWR JHWWBKHRRABVHQWRORSHULPHQWD]LRC
DWWVHDXLGDEQIULIOHVV¥URQHHFDSSURIR@AERPSUHQVHRQH
SHUIH]JLRQDUH JOL DSSURFFL LQ PRGR LQFOXVLYR

e 5LFHUIFPFOXVILOMW XG HEAIWIRIRRJPDOSMIY Y RO JUIUAH UHFW HAK H
LOQFOXWUAXLQWHUYRWQGEDHAMHVVLRIGR FUHD]JERQI DPSLD
JDPPD GL XWHQWL FDWWXUDQGR HVLJHQ]H SUHIHUHQI]H F

e ODSSHGHOO HPSDWXWDIRRRPSUHQGHIHQVLIOHWHPR]LRQL
FRPSRUWDREBWILLFE&BWM H@®@MU H@GRU R J HWKWQ BXWWMLX PHQW R
VWUXW\VEXEDWRURP KD IS HUVR@W HUD J ERRRER. H GWR G RRW W L
VHUYL]L

e OHULILEBKAFHVVLELGHYWLOEDQRIQHIDRELHQWLELILWDOL
VRFLDXOHVWBOXW DLRWDWRDPLQGLYLGRYBRVVRQRILILFDUVL
FD\GLHVF O X VH\RQHK H U L VWVARIQR R U DFPRHFMHHLVY E O YSHLIMDLU D Q W L U H
XQD PDJJLRUH XVDELOLWE¢

e ODSSDWEBHWBUHJILXGR|IQVLYMMHO LGHBWLIOFDNWMXISISRVL]LRQL
LQFRQRAWHUHRKHSRLY VRQ®I OXHQ)BEHFLVICRRURIHWWD]LRQ|
/| RELHWWLYR @ ULGXUUH L SUHJLXGL]L LPSOLFLWL H SURP:

e *XLGHHMQOLQJIXDILODIFOXVAWRP XRYRQMERRP XQLFDJLIRASHWW RV
H LQFOXVLYD IDYRUHQGR DPELHQWL LQ FXL WXWWL VL VH

e 7THFQLF®L RVVHUYD]LRIBMW WBKDGRZLQIRQVLVQHD O RVVHUYD
GLVFUHW XRHBW M POIR WWHE QR SD]IXRS UR G RRXWRH U Y LS|H B
FRPSUHQGHRPSRUWDPHWWHQBVFRWMWWGILIILFROMWOLRUDQGR
DFFHVVLELOLW¢ H XVDELOLW¢

~QHQVLHYROXYRPK QD L\GAER VEHODUHXQPHQWD BIXWE SHIQR
FRQWLOQSRRJHWRVRIFURQ VD SH Y RHPH]PIHIEAHWHUP L Q B.LL R @ W D
ULSHQVIRRGR QFXIEUHLRPFRPXQLFK IHDFPRO O D E R QIRDP ROFRH U
DFFRJOLHUH OH GLIIHUHQ]H PD SHU DEEUDFFLDUOH FRPH IR

~QXQPRQGRHPSISHFRPSOHNNVRWHUFR QUQWIVGERK HDITURQWLDPR
VRFLOVHFQRORDPEKHQWDQRGRVVRBRVHUHVRPR@BURYVSHWWLY
ULV W RSW I/\W HRKEHD X V SYHV L HUQRF O XIVQ Y R DQIVIW X G IDQXMDLU G D U H
ROWQRIUPHISUHFRQMHAKWH G IFKYLHQH UYHWRY L H QN F O XVR
FRVWUXLUH DPELHQWL SURGRWWL H VLVWHPL FKH JHQHUDQ



3URPXRYHBHQVLHQROXVLYBLQRQYRORUPDGHVLIJQ®UHIQHUL
H G X F D RFRUUH.D WIRIOLLAROLQ F KOHH D GFHRWP S DV V L R Qi © R @& IY DRDRSUDLF L
GLSURGXURDHPELDPHGRQFUHWRIQRS HUVRBKHFRP SUH Q GRIQHR
DFFHVVLIHULIDISWIHVHQWR@®ROERS ] L R QFIDOR Q G D P H F\W B OHL T XQLRAQS
VL JQ LDIEFED V \JIUW D Q GFDOL® Q D OQIVURK (PLLEY L D | L Q MK\ BVE.L D QR
OD SRVVLELOLWE¢ GL DYHUH VXFFHVVR

~SHQVDWROKBLYBRQ ILRHQ®PW UXWHRDVFROMDWHY D PIGQWMN D UH
SURJHWVRIG R HD WMAR®O D ERRI@ UWS H/RW R V WDI® M HH U HO@R]GIR
SUR@WX{LGDWUHD VIR U PHT X R & CFARHP X Q IQM® X R KD D Y RIQRILHWW R U L
SURGXWW VRIS UD W WRUWWIRY R QMIP HQW DPK M D ORURJDLR FH
ULFRQRSRWHQREBLIDH FHROWRHG® Q X W XUIRXQHVVXYHQJDDVFLDWR
LQGLHWUR

&MKTXHVIMRSLWRORYRORDXLGEDXQLQY DWR D]XRSUHRPHPRULD
FKHDO LQFOXQR®RREPHWBDXQILUH]LRQWHJIUGHEVLHYPROXVLYR
Q H QR VB U B W HFSKXHF D WHRLYHHD W L Y®ILF RVIW UXELBIH ¥ QP R Q GRRK H
IXQJLRQL GDYYHUR SHU WXWWL









/ID IRU]D GHO OLQJXDJJLR

"@LQJXIIRQRD QHXW UD 00H WM RHW D O WR DGR G RE XERPSUHQGIL DPR
LQWHUDRERDQPRQG/RISDURBMFHJIOLQPEX H @OHURE R {BHH IDAWQR R UR
SRVVLELOLW¢ GL SDUWHFLSDUH SLHQDPHQWH DOOD VRFLHW¢
/IDFRPXQLFDJQRQKRAMROMDWHH P S GFIRAHU HVB\R B WU R P X RIY M LWRE LID O H
SH U P HDAWX Y WH Q WILLWASLHNW\D D W U 16]1]LDGAID R U FFKHV F O X 6 RQRQLH QW U D
QHL PRGHOOL GRPLQDQWL GL DELOLW¢ JHQHUH HW¢ R FXOWX!
/DVXDLOHYDW]PRQRVAHIEWOQYHQIERQ®HL REQLL WIKHG L U G\W WB®IH V R Q H
FRGLVDE LG BWXH MAE&D D ¥ DI LIR@W H U Q DG IHRIG] DRIQ D PGHHOBORY D EHL O L W
G H O/ X'\& HHQ HX O D YXMARRSGIHRL U LAARW L BORP X R Y MQ B RV L RR@HG YW D
GLULWWL H VXOOD SDUWHFLSD]LRQH

4XHVRVRG X IRRUPHDG X FD@IBGXKBSHUVRR B LV D EDL GrMWABILEVHRI F RUWD WL Y L
GLILWRQEOXYDELFRWRPOXDOWEHBPR GHW GO O®DIQUWS LQFRUDJJLI
SDUWHFL DMWAQ@®DRY D HRXOWR Q /R B OSHUV K@K LV D EV DB WER U R
HGXFDWRUL

—OLQJIXDGDRHPSHPRSHFFEHRDWWHJJLDRHADRMINQ G/AS D UGD
GLVDELODHWURQRQ/RQRDLVHPSOLFHPHMEYLWRQWH LEXDVFRQF
PRGHOQQUML I VRDIRIR. VD EHDGWWHUP EQB BHH UV RQHQ JRQR
SH U F H $HLWWHD WIMCDOWV HQ GVHHQPPE L HIWM @V HP SRV RQB ITHUP B Y HU VL
PRGHOOL GL GLVDELOLW¢ FLDVFXQR FRQ SURSULH LPSOLFD

OPRGHOROHRG LF®RRP L Q DWW DD UEHO VHFRPRQV L GHRIDVDELOLW ¢
FRPHKQSUREOHPIVUL @WOHFRQGIXDOXRDYPXUDR AR UUHJJIHJH
GHULY@DLQJXDREKHRHWWGEHYLGHQILPHWDUH RGNV S UH V VALRRGH.
VRIIGH DIIHWBWRSHUVLIQRYDORIGHELGXFRGRUVRQTHVWLQDWDU
SDVVLYD GL FXUH

—® R G H O\ORRF L DUALHE DOXAHD/ WIDR V S HW QYWY S U IO\IEDL.Y G R E@ P\WL©

ULV XOWDBAWDR ULHWH FENOW XH DOIW L W XFKIHRIY@D F R O DRLRH Q D
SDUWHFLSDOODYWHRFLBRK DWWHQULTFRYBMIDOO LQBGDYLGRELHQW!
LQFRUD JJXRAIARI X DAK PR W W@ X BIORV W D¥ R\OW HPLEQBIG H QW UR

O DFFHVVLELOLW¢ H O LQFOXVLRQH



~SDV\SRDPYDQ]PWRSSUHVHD®R &ROEDR/ D WRG L ULWWILFGWR 0D
&RQYHQ]GRQIMAL REIQL WKGE L UGW 0BMHH V EQIG L V D E L8BBWAX HV W R
DSSURFFRRMOFHQWGEIRIQLIVWWR QRIPGEIXDJOLNQFKLHGKQGR
OLQJXDBEHRLV S IOWVEIH G\W DEHHUVRYHWRPXRYDXWRGHWHURLQD]L
YDOROIOLY HUVR @/ &/ UDS\W B GRS DU O®KB HVDEPOGWE FR QR WOMHH U H
SHUVRQH FRQ GLVDELOLW¢ FRPH FLWWDGLQL D SLHQR WLWR

/DGLVDEL@R@IYLVPADHL VRO BV QW U HFRF@ B Q H UHW ¢ WID E X O WK U D
FRQGL]VRGHR HFR GBRMEEFQQMR GLVDESRVEHULPHQWIBLLVPR
VLIHVVLVREDQ]LDB®RIJUD (PRIYG LV DE ISXU M &1 UR Q VDD HHV MRS
HVFOXVERQWXBBOMNHVWELQJXDU QLR X &HWRY H Q HURH VBRI O O H
GLVFULPLQD]LRQL LQWHUVHFDQWL UHVWDQGR DWWHQWR U

*OHGXFDWRULGXFDWQEPUWLFREOYBBRQRYVFGIIBH I | H U HAJLDO
OLQJXDJSHRVRQ ILSHWRRE@LVDELPKMRQE LQGLSUGRBHOOD
FRQGL]JLRQBLQJIXDJLIGRIQWLW\ SIHUAWSQ D D E LFKHF R Q V L GGHIJ D
GLVDEERRBID UMMV H J GIHDWHL GHOFWIRMREX Q IF\R ® fl X H XDV L \RW L F D
TXHO/RL GHIHULTRRYBWXIRL PDDEXRQEUDVWIHPSOERHHGHUH
GLUHW W CoPOH@HUH RRRPFGHVLGHUUQROQRP L Q BIWH V S H VOMCRUUR
VFHOWD

~@®LQJXDUQER XZYRWRPDLVWDWLFEYROFMRQFDPELD WHWR®FLPOKXR
R E L H WUMLWSRDUO R W H VAVRRQ W U LIERR \WUW UXXQIB XIO WXEOR JQ3HUVR QD
VLD ULFRQRVFLXWD YDORUL]]DWD H SRVVD SDUWHFLSDUH S



&RPXQLFD]JLRQH LQFOXVLYD SUDWLFKH FRQVDSHYROL SHU SUR

/IDFRPXQLFDJQRQMMLFKIVHG D RGIV D SBIMFRBRIARFE XEDUO LDPRLY HD PR
FERPSRUWLR® R/ UDWRWER! Y L WRD HHPIBGISURPXRMANEADIUWHFLSD]LR(
H GLJQLW¢ LQ RJQL LQWHUD]JLRQH

4 XDQGR WL SDUD R VL VRUYH GL SHIWVRQH FRQ GMVDEIDA (DWHQ] IRQH GRYUHEEH VHP SUH HWHUH
UYROD DM SHWRQD QRQ DA FRQG] IRQH FRP H LOMMADR QHO&DSMR®  3HUBQWR HYLMDM
HVSUHVMRQLREVRGM R QHI DWYH H FRQFHQWDWAYLVX XQ @QIXDIJIR FKH P HMD DOSUP R SRUR @
SHU/RQD R QGHQWA' VH DSSLRSUDWR UVSHWMBQGR VHP SUH B SLH HIHQ) H IQGIYIGXDD

3UREGP DWR  6RIIWH GLSDUIDOARHHEWD®
"FOMYR  + D XQD SDUDOA-FHHEWD®!

3UREGP DR S FRVMWHWY VX XQD VHGID D LRWATH
"QFOMYR 8 VD XQD VHGID D IRWMI

3UREGP DWFR  6RQR UVBLEDWP HQWED
"QFOMYR -+ DQOR XQD GVDELDW QWMBMRYD

8VDWHKOLQJIXDVBPBOHFHKLDUWRLWDH)GARPL\FRIPHGLYHUVDPHQW
DELRBLFRELVRYGHFLBO RV V RWLR/ X OSDDAUHHU Q DILH W MEHMHP L Q L
VSHFELILFL H ULVSHWWRVL FKH ULIOHWWDQR XQD YLVLRQH E

~VHIJQDIQRQ'HUEDRRPH @LQJXDGHERUSRIHVWL QVR QRLY RFH
FRPXQLFDMIRQWRDQWRISDURGKJLVSHWMRERQQ@LFRQRVFLPHQVW
GHOO DXW®RIQERIDY FQRIF XV ILQWHUDILYRE MHPEGH UHWWDPHQV
DOSBUVRIPFHDFFRPSDJGDWDYV VLV VRIEQNHQVEHH WHD UGDUH
QHIPEFIWPHQRKIYRYLPXOW XU D D@ B IR HEH Y WWWIHYMQLI DQWLOL
FRPISDUOPR® R G WHUQDRWWRWE BRVH FD P A RQBVHF ¥E@ R JIDY X R
FRQVHQVRQVRFFPOIMHODLXVEEBDPRELOAMNGEBSHUVRQBGRORWHOOH
EDVWREMOHXLGDHQ]DO/ XRHVSOLFRWRHQMRHVWW UXP HVRWYR
HVWHQVLRQL GHO FRUSR H GHOOR VSD]LR SHUVRQDOH GHOO



—QFOXWIRAH ILFD UHQGHUH OD FRPXQLFD]JLRQH DFFHVVL

e )RUQLUH GLGDVFDOLH R WUDVFUL]JLRQL SHU L FRQWHC
e 83VDUH FDUDWWHUL DG DOWR FRQWUDVWR H IDFLOPHQ

e 2[IULPBIWHUWLLDB OY HIWRWLP DGVULI L WOCFDH DWWB QG LD F LOOHHW WR X L
DXGLR

IHERQWEBUWXSSEXR@UDWYWDUMHLFURIRXOQGRYV SR QH EILL WHdLU
SDUODVRIFHUODOWRRQFHGHWHP SRHO HODERUWHORERRUPD VLR C

QHFHVVDYHROWWHQALRQLR OBRR X QL FD BEHRWXVQ\WR Y R GSRY O H
SHUVRQH FRQ GLVDELOLW®¢

/D FRPXQLFD]URMSHWQYRQIDVPAHSRQWDQHDP KQ@WH LW X&HC
UL F K LS GHWALREDW CHIBA N S R Q LIEGDOFLPVR @ Ol IHHHWGHE D-FONL Q J X DHY RR Y
FRQWHPSMRDLOULQFGE8RRG R HVMPP XWDRMRIH UV RPN LEIDI Q LV
DVFROWR DXWHQWLFR H LQFOXVLRQH UHDOH



&RPXQLFD]JLRQH LQFOXVLYD

/ D FRP XQUIFD] LRQH LOFOMYD QRQ TP 1V DA \VFHIB GHIB! SDURG! FRUHAM I QULED DQFKH HYMIUH GL
USLRGXUH IQFRQVADP HOM QDUD|IRQL GDQORH  6WLHRWSL GUDW DA SIHA DOHRWPR R

D@ DOWI | D} LRQH VRQR DQFRID SURIRQGDP HOM WDAFDW QHOP RGR 1Q FXL @ \RAHA SDUD GL
GMDELOW 4 XHWR FDSMR® LOMQGH JXIGDUH JQHEXFDWRL QHOUFRQRVAH.H H \P DOMMIH WP RGHD

SURSRQHQGR DOBRR SRWR @QIXDJJLH DSSURFALUVSHARVL UHVSRQWDELT) ] DQWH FDSDALGL YD®U]} | DLH
®ISHYRQHQHID R RIQMH ] D

e 3BRUQRJUDILD GHOO -VSLUDI]LRQH

- WHUPIFRLBWRO DWWHORYID G VAMDRRLAPD JIFKIW LWUDJJR(C
OBHUVRF®RGBLVDEERRPHWLY SLUD MRGRI UCD WG/RLY HOHUIHKXRWLGLDQ
ULGXFHQGR OD ORUR HVLVWHQ]D D XQR VWUXPHQWR PRW|

(VHPSLR SUREOHRORANWRQWH OD VXD GLVDELOLW¢ YD DO
3HUFK@DQQRYMRIDWHKIIJHUEKHHBERPSLPHGWRLRDXRW L GV DI H
VW UDRUGLHXDQB R UV RFQRES LV D E IUML WRW ] DO0Q GEHKDO IV X IY LW DD
GHILQLWD VROR GDL OLPLWL

$OWHUQDWINWDEVR BDRMEHVWIOSFBWR SHYB HULE IGLD/ D EQE DW ¢
FRQWHOWDWR U FW QWU LERSQRBMRXR YIHREH HOWRLIHVVISRQR OO X VL'
H DFFHVVLELOL

e 1DUUD]LRQL EDVDWH VXOOD SLHW¢
/IDSLHWOHVHQM BUVRRRHG LVDEEGPWRGJHVBWLULVWHIIPD UL W ¢
SXQWDQGR VXOOH HPR]JLRQL DQJLFK« VXO ULFRQRVFLPHQ)

(VHPSSBREOHP 3WX A XV WY HUDJD JFKHQRG X FDPPLQMUH
YLYHUH XQD YLWD QRUPDOH
SHUFKGDQQRVARHVWIPXOD]QRQBXWRQRPEGDJQLUNGEG X FHQI R
SHUVRQD D XQ SUREOHPD GD FRPSDWLUH R GD ULVROYH
$OWHUQRWE M/ WHRSWHI QLDSREBD UDQW®XIAD FFHVIVRW U X P HIQ W L
DPELHQWL FKH IDYRULVFDQR SLHQD LQFOXVLRQH H SDUWI

e —QIDQWLOL]]D]JLRQH
6LYHWFIDIXDQ GRDGXGWG@ LVDE YO QWRO® D QW L VIU] DIV QWVRLQ L
SDW H U Q DSOULLWM@ VIR W R Q RRPHLOR J LQRRLG R FFH V\SIEMIR LR Q L
TXRWLGLDQH



(VHPSSBREOHPORGKEEGXFRRLQGUBRRZQVRGRI DY HWDJIDWR
DOOD FDVVD GHO VXSHUPHUFDWR

3 H U PKGD Q Q RM.RS ¥-RAH D OXMAP S HW HIDHR UWH U HRBILSHQ GH Q] D
QHJD LO SLHQR ULFRQRVFLPHQWR GHOOD SHUVRQD FRPH DG
$OWH U QDMVLSYHDW WLIRARIQ R V E HAXHF FHW\QLP R G RD X W H Q WHLYALRV D Q G R
FRQGLVFHQGHQ]D H WUDWWDQGR WXWWL JOL DGXOWL FRPH

/IHPLFURDJJUNRWWESRBDEROHRARPPHQWRWLGOGATHMVRFRQVDSHYRC

FKEHDITRU]®IQRDP LEFIKMFO XVERQWRID\WY HYUHUEQR Y HU ER®H.JD W H

DOO DPELHQWH (VHPSL

e SBUHVXPHYUHK QI HUVRQQVHGDMWRWHEEHLVRIGELXWRQ]D
FKLHGHUOR

e 'LUH 1RQ VHPEUL GLVDELOH

e 3DUODUH FRQ O DVVLVWHQWH LQYHFH FKH FRQ OD SHUVRC

4 XHVIWVLWHIIJLWRHDYWHWWREEE SHUVRQPHQRDSDRBIGGLULWW XL

LQYLVLELOH 1HO WHPSR PLQDQR ILGXFLD H SDUWHFLSD]LR:

/H QDUUD]LIRIAOXVLIYBRUL]]DQR

D X W R Q RPLLWDHAR\QLW U PEIXWW.H Q G R

D & H Q WOUIRR F & H OHDU V RHO®R Q

VROR OD VXD FRQGL]LRQH

JLVWD GL FRQWUROOR

e /DVWRUWILDXD@QEIH UV RR) DO
JLXGL]LRD@MNWJIO L

e 3DUODGL GLULWDFLFHVVR
SDUWHFLSD]LRQH"

e +tRLQFOXBR QVBRYLV@EDUHWWR
GHOOD SHUVRQD"

e ORVWU®RD SHUVR @O OMXD
LQWHUH]]D QRQ VROR OD GLVDELOLW¢"

[

/HVW R WLAD X \OLIYHU P DGR Q HW ¢

GLYHUSUWRXRYRRMRSUHQW.RQH

UHVSRQVDEH®LWDQSIRHW ¢

VWHUHRWLSL



IDFRPXQLFD]LLRFDKYR X QD S'S UR KRLRY® O ISGIRN X VEWQGLVDELOLW
ULFKLHRBUHP N SHFLILGFUIDWV W HQJUR Q@ SIHAVSWRH F L V LURKGIN WWBR SLW R OR
SUR S RX@QHD X L G D WSLHADG D W WMDLUQHI X DO GRYY HWY B R GGRGIILWD EL O L W ¢
PHWW HQISRRS IDHF H Q WOU RG H ®1\® EBAUMH | H U K6 OSHDUQ B/ RELHWWLYR
IDYRULUH LQWHUD]LRQL FKLDUH ULVSHWWRVH H UHDOPHQW

(YLWWUHH PERQRVUDV P H\WS VRO WO JHGEISHUV RFRHEE LVD EQAIQW ¢
VRQR OHJDWH DL GLVSRVLWLYL OL XVDQR SHU UDIIRU]DUH

‘D HYLWDERRIVWUHWWR VX XQD VHGLD D URWHOOH DITHWWR
‘D XVDUKWHOGBWHGDDRWHXDKQOLVDELOWLW®&YV D XV ISGID D
PRELOLWEC¢

(VHPSLRQYHBEH 1IRQRVWNQEBRYVWUWWXWIWRVHGIDDURWHIO@MHJIQD
DOO XQLYHUVLW¢ GLUH S XQ SURIHVVRUH XQLYHUVLWDULR

8VDUH XQ OLQJXDJJLR SUHFLWRDN HJ HWSHAKWWRWR REVROHWH |
'D HYLWDWRUGRPXWR  FLHFKL

'D XVDUMHUVR@ENDGB FXOWXUD®@RHGBLISRXGHQIMW VFEQHEFD
SHUVRQD LSRYHGHQWH

SLVSHWMHPSESHDHP RGD OGWR P XQLFD RS WBRQIKHUQMWHBHIYHI@EUDLOOH
OHWWRUL GL VFKHUPR VHQ]D GDUH SHU VFRQWDWH OLPLWD

(VHPSLIRQYHEH+DVXSHUDWRFLW¢ UKBYROU® XRODY RIJURD ] IDH
WHFQRORJLH DVVLVWLYH

6LDWKLDMHWLYSHWWYWRWIQI®RWLOLGDDMVMRPALQIXDVHAPROLRAR
TXDQGR VHUYH VHQ]D HXIHPLVPL Q« WHUPLQL GLVSUHJLDWL

‘D HYLWDWIHNDUGDWR OHQWR FRQ ELVRIJQL VSHFLDOL
'D XVDUIBSHUVRQD FRQ GLVDELOLW¢ LQWHOOHWWLYD SHUVE

&RQFHQWUDWHYL VX SXQWL GL IRU]D H ELVRJQL GL VXSSRUYV



(VHPSIPRHIOMRELVRIQRLWHP SRIHODEROBVYW U XYIERQ PKHHR Q
ULHVFH D VWDUH DO SDVVR

(YLWDURJIJXBRIASHY RORYIIDQWDOL] L R Q DHOA-R/OWGA IF]IGRADLO XPW i) WD O H
YDQQR WUDWWDWH FRPH TXDOVLDVL DOWUR WHPD GL VDOXMW

'D HYLWDVHKL]RIUHQLFR PDODWR PHQWDOH
'D XVDUHSHUVREMOXQDFRQGL]LE QWD O XMHQ W D O$HH U V RDDQ
VFKL]RIUHQLD GHSUHVVLRQH

(YLWDUH DQFKH PHWDIRUH VWLJPDWL]]IDQWL DG HVHPSLR T

/D WHUPLQRODRUIDBDO LQWHOBORP XQLOHXURG L YHROMSH UV R QH
DXWLV\SUFKHU L WRRIQER X DU GHRD W L WsBHWLRDX DV L V \8 L K BV WRKHWV R
SHUVRQ ILUVW SHUVRQD PR DWWQWRHRULVSHWWDUH OH SUF

‘D WLWDUHIHWWR GD DXWLVPR DG DOWR EDVVR IXQ]JLRQDP
‘D XVDUIBSHUVRQD DXWLVWLFD SHUVRQD QHOOR VSHWWUR I

(YLWWLFKHAW\IDWXQ LR QD PHYWRNMMR U Y LHDUQWE X WAWHUVERU O®IU H
ELVRIJQL GL VXSSRUWR R VWLOL GL FRPXQLFD]JLRQH

OROWHY/ SUH V \FIRRPPXIGFIR Q W H Q BRIR/ X S SRIVWIFWU L PL @ DWRUHEEHUR
HYLWDWH

‘D HYLWDRKLXGHUH XQ RFFKLR FDGHUH QHO YXRWR LGHD

'D XVDUHLJQRUDQWHQ]LRQDOPR@MHARQRVFHGHDQDVSHWWDW I
JLXVWLILFD]JLRQH GHEROH

$QFKXIHPLVWPRPHGLYHUVDPHEHH®& KDQGLBEBSVRHP EUBBMLWLYL
PDILQLVFSRHEPR QLPL]|@AHI I L FROATGIL V X CSIDDMHU @ DGIUVWRIUP L QL
GLUHWWL H ULVSHWWRVL UDGLFDWL QHOO HVSHULHQ]D YLV

O LQJIXDIJE R XWDGD W YO RURW H/DNWHRI RO.BI | | LF B F KL H GHRIMHO H
SHUVRGHVLGHUDQRILBMWLILADWHY S HW VDDV DO 8\DD WRR Q
FRQVDSHYRIO®QJXDRMRUHBDUULPDHKSLYH QOIS RQWHH UVR
O LQFOXVLRQH



$PELHQWL GL DSSUHQGLPHQWR LQFOXVLYL

(G X F D WIRFL O LKDURARU X RIOKRL DQHAQ H IWHE L HLGBAKR J QAW X G M 1 MQIW D
YD OR U LY OARV HFLFSRYP X Q L F DI} DEQ@BRAVX. @ B5 H JOW U X PSIOW LL F SIF U
JDUD Q@MSWH W HF L SO RWWP S U IOVEH UV FRIGE L VD E U HW WIRS LW R C
SUHV HQWQ FX BGINV W U D WD WS FIKBIY R WL DIS S U H Q G IQAFKDQRMFER/GRW H V/ \
FRPXQLWDUL DFFRJOLHQWL

8 QD P E L H Q QFHO XIVQ IYFRFDQQIW H Q ] IHRO@H) H S D U D BLAR@\HL G HDUWRCSVD HL R

ILVLFR JOL VWLOL GL FRPXQLFD]JLRQH L PDWHULDOL H JO
e 7XWWL SRVVRQR DFFHGHUH DOOD VWDQ]D DL SRVWL D
e (VWRQR IRUPDWL DOWHUQDWLYL DG HVHPSLR IDFLOH ¢
e &RQFHBRSW VXIILFLHQWH SHU OH GRPDQGH H O HODERU

8VDWXHOLQJIXDIHQR VKGR VR DUIGL HPRED OASMDIUWHFLSD]L
YHUEDOH VFULWWD YLVLYD HG HYLWDUH GL LVRODUH O
(VHPSLIRQYHEHFKLHGEXHEOLFDPHOWBO WELMQGR DYHEHVRJIGR
DLXWIRR'UQDWHK\&MRS]LRIHVH J X ILBIR Q W H QUWRMRACR\RMWHR W H U L D
DFFHVVLELOL

e 3URJHWWDIQRFHUBBIGHDSSUHQGLBHQVBRD Q LVIHADV LIRGH.
RITUDQRYHRNUIGIFRLQYROJLEPBIRIWR VHQWGHVBQH V VAHRWY H
WXWWL JOL VWXGHQWL

e &RPXQLFD]IFXQBUD/DXQOLQJIXDVBHPRS O HYHL WOHUJIJRYHULILF|
UHJRODUPHQWH OD FRPSUHQVLRQH

e )RUPDWMDIH V V LEIL O IEWR B W HIQXRWLP DA I/ DML VHIMWD WADLFARW D J J L L
O XVR GL WHFQRORJLH DVVLVWLYH

e )JHHGEDFNJHDW®RVSD]LURIFXLL GLVFH®RWY DORUQLIBIMGEDFN
VXOO DFFHVVLELOLW¢ H OD FRPXQLFD]JLRQH $GHJXDWH

&UHDDRELHOIVESUHQGLPERWRRYILI Q LRI ADDWHX W M\ H ¥ RN H
PD JDUDQWILFUHVFX¥XQRGLFXIKDUHDOPHEAWRJQR DSSUHQGHUH
SDUWHFLSDUH



- GURIJHWWMRBURPXROBR SURJHWWRPHROQ®D \GMORD LQFA@KVLRQH
VLIQLILFD FRLQYROJHUH OH SHUVRQH FRQ GLVDELOLW¢ QRQ
FR FUHDWRULGIDREW WU YHPDWHUGD®DLWWERLSURIJHWWDI]LR
SRUWD D VROX]LRQL SL» UHDWWLYH ULVSHWWRVH H LQQRYI

&RPH DSSOLFDUH OD FR SURJHWWD]JLRQH QHOOD SUDWLFD

e —QVYLWDIBUKN FHRRQE LV D E IDOG. BVWIHMD R UARR Q W U LIE XS\VOIRO DDV 16 L
SLDQLILFD]LRQH

e 7HVWDUH L PDWHULDOL H L IRUPDWL FRQ GLYHUVL XWHQW

e 'RFXPHQWDHRRIGLILBISISRDW@ LVSRD/OMHMNHGEMHHNRPXQLFDY OH
PRGR WUDVSDUHQWH

/IDSUDWLOGBOXYXOBURFHY¥RRWLGKRKLHGHOHV¥RRYKXOWB]LRQH
DGDWW D BHQRMERO HP H QPRE B X WH QWU PR | RAURR(DR @WRDPELBQWH
DSSUHQG L PHD@W R KIORW W H J J L DOPBI\DSWHLW WHIDWRLSYRHU W X G IWWXEW W L
FRORUR FKH QH IDQQR SDUWH



&RPXQLFD]JLRQH LQFOXVLYD

/IDFRPXQLFDJQR Q MWXQ8B UF RAKERX WDX \VOW DVED U WBICFARRIP VD SHY RO |
PDDVVXPHHQRJQLILFDWRRD Q ’RWUD GXGFRHUHQHERPSRUWDPH
TXRWLGQRBRUWRFHVE/XFDQYHOERO LWHLFEKEBWHOD]LEWHUSHUXRQWA
FDSLWRQR OXRV LR IV L Q WVEHHEIU L Q FKS DW H D VOWPRG X XR FKHFN O L
SUDWBFDRD LPPHGDBWOLFDH RQBVHOH]LRIQH VR XWHID ¥V RVWHQH
O DSSUHQGLPHQWR FRQWLQXR

L LKL COKX

e +RIDWWRH UL PHMEMHR) V RXOVH. O L | DR 6 RP L Q FE&MJILHDI H UL VIFR Q R
HVHPSLR SHUVRQD SULPD R LGHQWLW¢ SULPD "

6\R HY LW DAQMSWRPHLGHLY SUHV GLROULPL QOWRPISISD]] ]RSS
FLHF FRVWUHWW VX XQD VHGLD D URWHOOH "



e PLHARDWH WIRDQJRL VSR QIGRUCAMWEH YV VDBL\CHP SAHIRUD W WHOQG |
OLQJXDJJLR VHPSOLFH FRPSDWLELOL FRQ OHWWRUL G

e +tRIRNQLWRWHUQIMNIL FROQWHPXWLRYLYVGNYHPSIGRGDVFD
WUDVFUL]JLRQL R GHVFUL]JLRQL DXGLR "

e +tR YHULILFRMODREUHVHQWDBIVMRRWLOLHDQBWAVKHDHID GDO W I
FRQWUDVWR"

e OLWIRKROIJR GLUHWWDPHQWH DOOD SHUVRQD H QRQ DO V>

e +tRIKHVWIKBHUPHWMR. P®OIDLXWOMMRFFDXYMISEGILD ¥ R E L OR WU H
VXSSRVL]LRQL VXOOH HVLJHQ]H"

e +tRIQFOXNRHP&SBLYHUVIHGHNFWWDWRUHRWIRSNH Q LY EBPIDD
FRPXQLFD]JLRQH"

e BWR/XQGR XQ WRQR ULVSHWWRVR VHQ]D FRQGLVFHQG

e —QYIHDEFRGRRID Y RUHHH G E O5FHE D U W H F VXED@B®W X \QF O XK' L
DFFHVVLELOH GHOOD PLD FRPXQLFD]JLRQH"

&RVWUXQUWAHQWDOQWO XVILYQLIWEPDQHSH UIVQFDPELDPHQV
PDQWHQWUYDFXULRWARGUHJIIJEBWHRWTWD Q ®RIFHVVPOHBUR L
VRQIRQHYLVWDEKBRQWDPRORGWPSDUBRIHIOLRUIFRHP XQLFD]L
LQFOXYR®DXQRELHWIWQPRD XQMHVSRQVILEERQWXDYROX]LR
VRSUDWWXWWR SHU JOL HGXFDWRUL H L OHDGHU GHOOD

e _QFRUDJJLDUH L FDPELDPHQWL LVWLWX]LRQDOL

e _~QWHJUDUH XQ OLQJXDJJLR LQFOXVLYR QHL SHUFRUVL

e 9HULILFDUH O DFFHVVLELOLW¢ GL WXWWL L PDWHULDO

e &RQAYROJBWM/ LY D PHEHVUIN RFRHIG LV D E QAIOMID QLILF B QORQ
YDOXWD]LRQH

e )RUPDOL]]DUH OH SUDWLFKH LQFOXVLYH DOO LQWHUQF

SHFRQFOX ®RP XQLFD LRFOXQRQIL IJXD OB UIH]LRIQIKD U@L
SURJUHOBRIHVHE]1IDLYVSHOWMWRDQRKH QFRUSRHWWUXPBEW®
W X@D Y RULFE R 0@ U FFEM F H J O LORPWRY ROIQSRU ISIRHU WBIP E L D WK Q W L
ULPRGHOODUH LO PRGR LQ FXL O LQFOXVLRQH YLHQH SH









'DOOD VWRULD DOOD YDOLGD]LRQH

1HPRQGRFR GHWGHP O RIQ@RMF L DBRQ F HBVBW R WCR WRBHE H R O VO D H
FRVW U XGIRRIQHM WRPLR Y L O YXGMBRO X JWRIFIQ R O B U RAWKAS B U HQ LD QAFFIX H
HVSORMGDUHRUPDL LIJQWDPOBDHOD|HBRQQBUUDFKRMXRWD YR/ U QR
XQ HVLJH@IOHVWHRQVWRBUHVHQW DRRRHH KKH@RDPBLSURWRWLSD]L
QDUUDWHGOD]LRYGWO B WHKINFER XI X R DIRQ W Q BEJHR F HY/IVUW H F HS D W L
LQFOX$DYL L QGMKQSHRU FRGIFR BUHWWDJQRQKNVBYREGR® VR X R
VWUXPEBRMXQLFDHLRERXGBUHVHQWIHERQ HH]L RXMEBAID/ S R\GLIWL Y |
FRQYDOLGD GHO SURJHWWR

SUHSDUDQSLWNKIQLIRDIHDR QWDIWGHKHY D QQRHOQROWILMHPSOLFH
UDFFRQWDUH EHQH XQD VWRULD 6LJQLILFD

LFRQGL]TRRQUHDWOLP XODXQERQW HHWERVLRQDO L
LQFXLJODVFROWBKNMRIER P S UH Q GHLGIX WD UH
SRVVLELOPHQWH VRVWHQHUH R LQWHUDJLU}

FKLD OIBUHGED SSOLFDOUIRIQHRUR/IHQ Y RAMWHNV R U L
FKLDYH JOL LPSDWWL DWWHVL H GHVLGHUD

QR YR GPDX QG K L VWIDF QRERHUD WD R F K1
WHUPG@BLH VL G H U D/RR\VON. MAE HEFLDCBLDAFG W U H D U H
YDORUH SHU SL» SDUWL LQWHUHVVDWH

DFRORUWKRS RV VRERRQ W U LIEWXH D @ L ] FIKUNOMY U D W W L
G VW D N H K R\OVBIHW X BLRRVQ D Q@IDRJOVR H P E BLIH O O D
FRP X QDWWH QUQIRVIHP SOLF HBHQ WRXH L RV H
LQWHUHVVDWH



~GLWFEKQJAXLQGDVWUNWANWUUDWHYRILFDEBRBS X HVVHUH
FRPSUHMPQGLHIGHVLGHBEBXDLGWRS UDWQHKOWWRD VILQL]IRDOL
DVWUDRKRGNK HVVHAURP XQLAIMRG RKLDWRRQYLQFHOREDELOPHQW
FRQW LBIDSH QYOWLF RR'WUDV FXUDSXL LQGLFOMHI FHV \GUNWEGWHULRU L
ULIOHVVLRQL DVFROWR FKLDULPHQWL R UHYLVLRQL

SHUWD QW RWIFKLBOQ L OWWR D WAHIK DR WU X P HHY\W R X YR IR CBR{ U
YHQGHX® LGRAD SHIFRPSUHQGAHU®DARQGLYLB HNW®D HVFHUH
D W W U DLYGILLDVORR BB P W RQRIDX Q | L RIRIL DHH P P H @RL G X Q] L ROV H
ULXVFLDPRVW UXQ DD UUD]DKGHH Q WEFIBV V HEIRGH.\GLDI Q L FIKRHD

O LGHD VWD SUHQGHQGR IRUPD HG @ SURQWD SHU LQLJLDUH

- WHUPSOQWIHUIGYOEODR QGIRPSUHQGLYWRUOQ ROBIG\RRHH L | HUD XF H
GLVFREVRYHH FLWERQY W W W X SWWBRH WSNHDBVDRV W X DWMHNVHGQLLRQH
SRWHQ]JLDOL LQYHVWLWRUL R VWDNHKROGHU

IHQRVWUWHRIFRG ¥R SURJHW WO FIORXQZHESYWDR S R Q LIDFPFRV WU X P HQ W R
FKLDGHSURWRWL SQODIURPW VWUDWHRFED VRORQHVHUFIGLR
FRPXQLFD]RBRXQ®DD VIR QG D P H QBMIEMR J HW W DR HRQHKVI X S BR

W H V WKEDU HGFHKOL D U LARYIW RHMPLP L Q EDUBQRHH U H IQQ BV HRUWDDI | R U ] DWDQ H
FUHGLELOLW®¢

- 6L WFHKU P H®/WH- F R QHW DLEFHDP H QVOBIU R I HIWWWWRR WEBHER QWU LLEXLUH
UHDOL]]JDUOR VWDNHKROGHU SDUWQHU FRPXQLW¢ LVWLW)

8Q EXRQ SLWFK 2

WUDVPHWWH OH LGHH IRQGDPHQWDOL FRQ V|

_ YDG UL VDWRX QWIRLV S HW W OMHGFFSIR O DWWHQ]LRQ
GHOO DVFROWDWRUH DVFROWDWULFH

VXVFLWOULRVVNWECPROW@RUHVWHLQYLWDOD
SDUWHFLSD]LRQH

3HU HVVHUH HISLWGBRY UHEEH ULVSRQGHUH D GRPDQGH FKLD)Y

e 4XDO 2 LO SUREOHPD FKH VWLDPR DIITURQWDQG

e 4XDOOD QRVWUD SURSRVWD GL YDORUH FRQFU
? e 4XDODQWDJJIJL JHQHUD H SHU FKL"

e &RPH VDU¢ VRVWHQXWR LO SURJHWWR QHO WHF

e 4AXDODO LPSDWWR FKH SUHYHGLDPR H FRPH OR Y



3UR S RXQBH W\FIKJ Q LRIL ADXQHR S S R U VEXGLIWE & V \DIERDY IR J OLL@® X L
LOUXSSR HVHUFLVOWINVY HQ WBWRIJ H W WRH YIHHUHED F RR VW U X W W L \
WHVWDUH OH UHD]JLRQL H VH QHFHVVDULR WRUQDUH LQGLH

~GLWFRKXLQGQR/ WU XP HIIWRO LG DBURHARFHD L GHOS X HVVHUH

FRPXQLFD@®PIRGRFRQYL @QFHRUVEHYHVVHUHYLRWIHUIH]LRQDWD
6RSUDWWXRWOQIMRANMURPXRYRQ@FFHVVQ EHTOHME PSRZHUPB QW
SLWFK QRQ VHUYH D YHQGHUH PD D FUHDUH FRQQHVVLRQL

&RVWUSIRVWIEHUVRIWHSHULHQIMLB@QRDFFHOH UDWRQHIIHFDWR
XQ WHUUHQR GL SURYD SHU OD FROODERUD]LRQH



(WKRV 3DWKRV /RJRV H ROWUH LO SLWFK PRGHUQR

4XHVWH]LROIMS ORDOPRGROLWFKBRPBLYSRVEAWRFRQLFDYL®QHAH
VWUXPB@EFWRRGHW IO F F L DA RIQIE R OWHDW RDJWU EDW R WHEROLF®D W L F K H
FRQWHPSRUDQHH GL LQQRYD]JLRQH LQFOXVLYD

SRVVLDPIRMMHFKHU ]DREIRQ FKFHR X Q FH U WHDU L FWI$U L VW R W MDHIOR
SULPRFRGLILPBWHI RGIXQSLWHKILFDFEGWIMHP LD@QAD 1HOWRD
S5SHWRWXU(FBHWHYRVAGDPHGWOWOMHRG HOFRP X Q L FD LR Q R URJIHRK®
LGHQWLILFDWR WUH SLODVWUL HVVHQ]LDOL GL RJQL GLVFRUV

$ TXHVWL HOHPHQWL FODVVLFL SRVVLDPRIBWWRQDABEBHKQR F
AXHVWARQFHWWRGDLFRORRIFD DOHYFUDODWHQGHQ]DRUPDUVL
XQ LPSUHVWRRIQHRPB O HWXOEDVGIX QBHUFH]LRQHIDIRUHYROH
~GUDWVYHEDSULRAPSUHVVALRQRIQW X W\ R VWLRH ¢ HV WRWX\RD X F H
PLJOLRAXHVWRIHWSWR DXPHQWBUHQLILFEDW L® CLAPHSQ@W/EXR) D
SUHVHQWD]LRQH VH JHVWLWR FRQ FRQVDSHYROH]]D H UHVS
~QVLHPMKRDWKRRIRVO HIIHIVOWRRFHW HD QRFRQGLROH WX QD
SUHVHQWB | LLFFQ@HUHH G LER DOIY R OV WQW W WKRIPDRMID HDCHWRLQ R
LTXDWMQUR HGE KQWW REKBRRYIOLP DB VF U LXYQ UBMDOBRUWD
DOOD YLWD OD UHQGH GHVLGHUDELOH H LQYLWD JOL DOWUL
1RQ2 XQFDVRKHI XHVRMRQFHWMWVYWRWB@EFERBDILQVHJ @I L
SURJUDBRIRUPD]LRRE®HDDGHUVERSEXQLFDHA®Q®QRYDRRAH
WXWW DOWUR FKH REVROHWL



'DOOD SUHVHQWD]LRQH DO SURWRWLSR

1HBGRQW IBW\WRRD S U R J H WIWDIF]Q RIQEBHY WFKR XJM X RPDIRKY DEH ® OW U H
TXHGXR) D HP S GUFHY HQ WG 1 IYRI®BY Bl IHS UR SSU R W RDIWUSIFOXQAR R
VWUXPBGWERORUDFAHBQB] HR\QUD VIR U P DQL. @ (B W RORYY IO L P DW D
UDFFRQWDUH XQ LGHD PD FRQWULEXLVFH D FRVWUXLUOD D'
/ HV X HD WIR QRN U H W WDDCPOHLGB/RHD\WOHV R Q G D P HQ MEBIY W IQL QNG B ® O D
ULFHU¥D®O HV SHUH SBHDFEWYRSERRMQSURW R UWISHRRL JL W B OW F K
FRQVHQWH O LWHUD]LRQH LO WHVW O DSSUHQGLPHQWR H LC

S8QRGHIJPUUBUKFRPX@HOLWF KX HOGRQL]LPR® IV R O X | LRWDLHP®L
FKLDUBUREOHRBV®RUHQGHBHYVDIJQRRHURSRFRRQYLQFHQWH
HVVHQ]LROH G D B@IF HV AW U LIYGIR@W HN WLFG H Q [& DXWH HRY QD
ULOHY®RPE DGID I IURQWRIRO OAQVR O X | LIRSBD LARILEBFHVWDULD
EHQ PRWLYDWD
8QSLWEKERVWUXKQWRUWIQMISE URFHWFRR O D E RKWDWLORDIRER X Q D
VHPSOLFH GLFKLDUD]LRQH XQLGLUH]JLRQDOH PD XQR VWUXPH:
7L SHUPHWWH GL



SWLOLLDIWIFHKADHLQ BXKSURFHEFR SURJHW Q@R HVRRDHIVR QI R
VFHGWBXQLFDPADIXYDI HFLV IHAXFDWELWD DWHMBDVIRUPBWLYD
TXHRORPHQWRERQWULBDXOWHBHRVWUX{ILRMBLPIDNVDUHVHQW® UH
SURJHWWRHOD ORUDNHU SOURHOWDHULRORBJ LD QX P@PBEURVSHWWLY
QXRYD FRQGLYLVD H RULHQWDWD DOO D]JLRQH

&RVWUXQSHWEKYHG@WDRH YV SHULHQDPS S UHQG L PHQWBIR O WO
FRPSHWHQINEOLFHDNRGI RP XQLFDHIRIQADFXQY HURVHUFG]LR
SHQVLHUR VLVWHPLFR SURJHWWD]LRQH HPSDWLFD H QDUUD

$WWUDYHUVR TXHVWR SURFHVVR L SDUWHFLSDQWL LPSDUDC(

v 3HQVDWUWHUPGQRRGHOOIERQRVFMERRQHVWIBBILVRJIQL
RS SR UWXOQLWHRWR O X ] LR®ILWE KF K LE 51D V V DAHS HW WID3 O D
YLVLBQH VLPRW W HQIBREEBHO H P HFKWID Q QRU JHG U H ] L ROQH
SURJHWWR

/ 6HOHILR@DUBQL]HOYIH XDOLOHQHR UPD]LGRRG FKLDHR
VLQWHBEH\RFR LPSOILCFB\GRVW UXPHRWH WR U\ E RIDWG DV
GLDJUDPRURAIQIRJUDISHMHI DV IR UPBRMS OHV\HOEPHQWL
YLVLYL DFFHVVLELOL H FRPXQLFDELOL

/ $GDWVORQHXDBRIRHWR YL LOXS SORBRD FEWRPHGHVLPDUVL
QHJ®OWULVLDOQHRV VYWD N H K RELGHAUDISR BILQ L V W USIDW RWILH U
ILOQDQ]LRRMRPXLQ ISW @ X H VM DK I® L G/HPBI WGNDHS S DQ W/BIHR O R
DFKQ KIEHDMMEDY HRQED QFHR Q G L BIHMRY BWBKQ HKDUHDOPHQWH
ELVRJQR

 &RVWUXQDBUUD]ERQE HBRWHHR EIQ G L Y LR O X L V &XFRDR
VLQWHRAXQH SUHVHQ W IE|LRDFWR BEQ R/ W U X P HRRMRAK H
UDIIROPLVLRBERA XS RLGHGMEVRY HIWDER P X Q ERIHI U X WW R
GL XQ ODYRUR FROODERUDWLYR



'DOO LGHD DOO D]JLRQH FROOHWWLYD

1IHFR GHVLQRO XV CYIRVRKIDV I RUH B HIHQ G L Y L GQSURL HHRW D HW W L Y
UHQGH QG R OFWOWXHDES HDIDWHH G E D PXD HORVE U H B WIRQUERURJHW W D W |
LPRGRRQVDSHYRGKYWSD]|GRSLDORBBUHQGLPWQBARIRUPD]LRQ
FRQGLYLVD SL» FKH XQ SURGRWWR ILQDOH

1HLFRQW HBWWR.S U H Q G LWARREW IDEDGHX F D ] L R QYL FF D WIMWIDGE POV W RY D
DWWLY O5]H 6FQREP X Q L\® L W\FHKI XM VR J VILP ER ®ERKQ FUHS\DD/ VD JJLR
LQFXILQW X LISHRQVYR GURSRVWHARHPEULR QIO LGSRARBHILQLWL
LQLJLDQR D SUHQGHUH IR U/PRWDUKRPAFUEHBGRWEKNORQ L] ]DELOL

S LO PRPHQWR LQ FXL

O LOWHQ]JLRQH GL UHDOIH{IDHB DFEK ISWRDWW VBREEOLFDPHQW
¢ OH LGHH VL DSURQR D IHHGEDFN FRVWUXWWLYL

e VIFUHDRRSRUWEREBWRLEQY R QXRXHO O HVIRWMW H HIPRBURWDJIRQLV!
GHO FDPELDPHQWR

~GLWRRQFKLXGH) SHUFRUNMR ORULODQRLI WL VL E LUDLIWRW) D
QDU UD HRQMHVUOD QFH RV IBX W X BHRTUXHVWRRQFHSRWR UDVFROWR
DWWHFRQVDSHYROMRI®RPKQSURGRWQMIRPBIFRPKQR/ SD]GR
DSSUHQGLPHQWR HYROX]JLRQH H WUDVIRUPD]LRQH

$00 LQWKQARR NVIGEER BUHWWDIDRRQNKYU RYD O X&EHH. WAFKR O W R

SLSXQDDVHRQFOXSQGPIRP HQ WIRL DLYAXLOUXSSERQVRDAGRSULR
ODYRWHRQG@HVLBIBXJHRSBBBGRVMMILPSHIQRQOROW@IRG®SHUWR
DFFHVVLELOH H JHQHUDWLYR

3URJHWX@SLAVERFO XV LY@ L DIDADD Q WK HAHX W W/D U W H F lSSOVQAB Q R

FRQWULERRBBUHQGHU®DIRRHQGHQWEOREWHANJURNQSHULHQ]D
DELOLW¢ R FRPSHWHQ]H WHFQLFKH



3,7&+ &$19%6

S8QPRGHTFRRSRVADR GRPDQGHS8QEUH WH G R RGR®MIR XS SR
IXLGKIBHYRBRVHRP SOHWMDOW HFKHSUHVH QW@ RJHWQMRR G R
JUXSSIXKHVWRPDQGHD]|LHB@ROODGLUHWWRRLQYR O JHROWUH E E H
GHILQL]GRI®GHREO MWMIBDRSRVWIDQFOXGHYRWW R W EWIRDUH
GL YDORUHOODYRVWHQLEHLOIONWLQFURQBRPWLEQWHUSUHWDI]LF
FRLQYROJLPHQWR GHJOL VW DLNBIK@RIEDHWI QL 6RVLPEROYLYL
XQ WRQR)DUUDWHRRDWLHAR
© OFDQYDVYXWODWPHUJHUHRPSUHQVLELOH
SURVSHWWYNBVIHFRVWUXQDH
QDUUD]LRQH FRHUHQWH H FRESLYOVYDB PR SOL®DJIJGRD]LRQH
GHOXEEOHMRP SOLIQBMRFBHO
JUXSSR

'RSROBUHVHQW DQIRDMHUXSSL
IRUQLVFROQFHUYDIERPDLQ GIH

VX JJHULPHQWHQGRYWUXWWXUL
ULVSHWWRVD H FRVWUXWWLYD

() AXWWD IDVH IDYRULVFH
O DSSUHQ GWRHEMER QVHGW H

_ ULYHGHUH H PLJOLRUDUH OD Sl

S8QDVHTXHG@ED YLJQHRVWAHQH
FKH UDSSUHVHQYLIVQRD P HIQOW H
SURJHWWR L VXRL DWWRUL H L VXRL LPSDWWL

€© -GHDOHWUXSHHWHURJIHQHL
IDYRUL®BFHRPXQLFD]DR®HKHQ
SUHVHQ@DEDUUL®WURIXLVWLFKH
FRIJQLWLYH



SVDUXKQOLQIXDYVYHRSOIIHFKHLDWHBRULYVSHWWRMRD QHURI RL
HVSUHVVLRQL HVFOXGHQWL

-QWHIJGDYHERGIIHRPXQLFDWIDMURDMPDILQGLVHMUPEROL
PDSSH FRQFHWWXDOL SHU UDJJLXQJHUH SXEEOLFL GL)Y

21 TULPRIOWHISRQUAFIHWISUHVRUDDHU L WIWRIRU | R U P D MRIWE
GD YDORUL]]JDUH L WDOHQWL H OH SUHIHUHQ]H GL FLDVH

S9HULILFDUH OD FRPSUHQVLRQH FRQ SHUVRQH GL HW¢ H
&KLHGHUH S FKLDUR™" &RVD QH SHQVL" &RVD WL KD
SUHYHGPRPHQWLD XWRWDQXRK)HLIOH V \FIRROOH W AXD

SDUWHFLSSOWQMWMWOQRY HGHWBYRHRLGHQ | LOWFHSUHQGLAHQWL
SURSRUUH PLIJOLRUDPHQWL

CLOC LK X

— F RQF O X VALRVQMUXQSU AVIEQF O XWILYRL FIUFHIDAOMHR Q G RIBH U FR &Q L
YRFWURASD HR JQRVFR O WHRWRREINS L Y B O X VADSRWW HQ]LD OPKHE W H
SURSULD O LGHD

8Q SLWBKQVDVORXHVWRGRQRQ@ VROHRIILFDFHM TXRIHQHUDWLYR
WUDVIRUPDWLYR

8QSLWBKPSDWAWRKLP®RO&R»
GLXQBUHVHQWEHERNWUXLWD
XQR VWUXPHQWWRUDWHJIIIFR

UDFFRQWDOHGH ERQGLY LG} UH
SURJHWWRSDFHGL JHQHUDUH
FDPELDPHQWWRSRQGH EHVRJIQL
FRQFUHWERLQYROJRPXQLWEC
SDUWQHU H VWDNHKROGHU



SHUHVVHUMHLFDFRYY UHBEKM RQWDMHOH P HHXW DFKID LMD PR RVWUXLUH
XQD QDUUD]LRQH VROLGD HPSDWLFD H RULHQWDWD DOO D]l

> QWRGX]IRQH

3UHVHQVORWPH HOURIJHWWRBULJHQBLVVLRRIBBXLGOPRFKH
lubvL VSLHJDUH GD GRYH QDVFH O LGHD H FRVD PLUD D F

> ,O SUREOHPD

6SLHIJOUBDGINLIHPIDQWHYREGLVEXEH QW HUH&RPWR"WDWR
LQGLYLGR®DRROHPPRVWFEKUW R Y MW UDGAD LQWXDMWRQBW W D
GL XQD ULVSRVWD FRQFUHWD

> /ID VROX]LRQH

'"HVFULYIHPRGRKLDHRRQFURWRKH/LSURSRQRPH VWDMRD
SURJHWWDWD OD SURSRVWD FRQ JOL XWHQWL L FLWWDGL

> &RPH IXQ]JLRQD

SWLOL]]WBG®WR/HBQLDJWPRRGLDSRVYWLXBQ DD LRQDPEIQW R
SURJH®MMRHD VIOUW U X PHIFW R BER P X Q L F D JAXRKMRVIRVVHQ]LD O H
SHU UHQGHUH FRPSUHQVLELOH LO FRQFHWWR VRSUDWWX\

>  9DORUH DJJLXQWR

&RVDHQGRBLPIYLVSURSRMDFFHVVUELSDH FOEY O H Q-+ @IKGH "
PRGR 2 GLYHUVD GD FL” FKH JL¢ HVLVWH"

S HQHILFLDUL

$ FKYULYRGXD'OUXSERPXQRWQGLYQBXWDUUDBK@HRILFXBOL
FDPELDPHQWL FRQFUHWL WL DVSHWWL GL JHQHUDUH"

> ORGHOOR HFROQRPLFR

&RPHVLDXWRVRVIMBUBIHWWER/HPSRXDOLLVRUWHWFRQRPLFKH
SDUW QHRINOKISVMH QW WMRHR L Q Y RIOW V' XEXRQWRH®U L OHY\DHQ W H
OD SUHVHQWD]LRQH @ XWLOL]]IDWD SULQFLSDOPHQWH SHU



>  B6WDWR GL DYDQ]DPHQWR

&RVDYHWHJHDOL][DIWRNREBWRW RAVRICEAD ER BBDIOR G ID FIKRQ L
SRWHWH GRFXPHQWDUH"

> , O JUXSSR GL ODYRUR

&SKVYLHWXDBORPSHWBQ@BERUWO WRIIJHWX\DRERPSHWRQH DRBR
VRQR QHFHVADHMWR SXQWR 2 PHQR FULWLFR SHU L WHVW L

2 SLVRUVH QHFHVVDULH

'L FRVDYHWHVRJIJ®RP XRYHUSIULFSIDVSHUVRPBHWHUERQWDW W L
VWUXPHQ@EKH LQ TXHVWR FDVR PHQR HVVHQ]LDOH QHOOH

2 ,QYHVWLPHQWL ULFKLHVWL

AXDQWRLHGHWHXDOH RS -QFKHPRGRF XHVWHVRUMHDQWLUDQQ
LPSDWWR H VRVWHQLELOLW¢" 1RQ IRQGDPHQWDOH SHU OH

S SLVFKL H RVWDFROL

& RVORW U HEEG DWHR WBVRR'HY VW DSMH SD U B €@ BHRYV WHOUHP LWLV F K L
R JOL LPSUHYLVWL"

S /DEHOOD GL PDUFLD
4AXDOUWIRQRSURVVEPVVEARPH PRQLWRUHSHRIHI HVIVULL V X CAMHIW L
SURJHWWR"




8QR VWUXPHQWR IOHVVLELOH

AXDQEBUHYV HKK@SWOR J HWEW RIH. F R URGKDRURIQ H P SUHIU Y 'ERGWMIW WD J O L
VR S UDWWXWRE RHVWNHIVWRQUIHGIHDO (MH/LQ L | LB U H V H Q WL} X R@H
FKLDUWIBRDFHWONFRRIMHHWEHBEFNFD® O XWBIUHRVHIXER@H DY D QGBOH

S UR JHMQW RG-IHY HRQNDW U X P B RAMRRP S OHWYARU X W \§ N\DIDWRDWWUDUUH
LOQYHVWLPHQWL R DYYLDUH SDUWQHUVKLS IRUPDOL

$OFXQL HOHPHQWL VRQR GDYYHUR HVVHQ]LDOL

v

CALL ALK €KL

8Q LQWURGKKLPEPFRQFLAKH/SLHODRUL H.QEPLV VL RZHD
SURJHWWR

BQSUREOHMIGHILQEWRDWRHVLIJHQ@HDOHULILBWWHR DY HUVI
O bVFROWR GLUHWWR

SBQDVROX]|ILRRUFUHWBD SURJHWWDOXBERWH@EWWWRGLQL
SDUWQHU

8QDVSLHJID]IGRERPHXQ]LRIQDPURIHWRFD VY WUXPHEWQDOL
YLVXDOL]]DWL DWWUDYHUVR GLDJUDPPL R VOLGH

8Q IRFXV VXO YDORUH XQLFR O DFFHVVLELOLW¢ H OD V

&KLDUGHQWLILFEHERQHILAH GHOO LPYSRWMVIBROHPELHQWDOH
SUHYLVWR

8QD SDQRUDPLFD GHOOR VWDWR DWWXDOH GL VYLOXSS|
&RQVDSHYROH]]D GHL ULVFKL H GHOOH VILGH H GHOOH |

8QMWDEHKMI®®L FULBD O LAMRMEB R V VA PVYNIPHWRSGIPROQLWRUDUH
ULVXOWDWL



$OF XHIOLH P HSKRW IV RHQWR/ HMUYHL O X § UMM FR PRRPHQWR PDQRKMHO
SURJHWWR HYROYH

\/ - PRGHOOAMRQRPSKXRHVVHGHILQX@YB ROWKHO LGHBWDWD
FRQYDOLGDWD

/ /D VWUXWGHWM D LHWMER O HULV R QWIFHVVORVWRERVHUH
GHILQLWH LQ XQ VHFRQGR PRPHQWR

/ /HULFKLEW@WHVWLPRIQEN R/ LSLEEH HVH QWD MRAQILY RID W H
ILQDQ]LDWRUL H QRQ VRQR IRQGDPHQWDOL GXUDQWH O

~GLWBR® XQRELHWIWQDRBIX@®WDS SDQGDPHQNOTSH UFRSBVR
DPSLRSL WUDWWD GL XQ SURWRWLSR QDUUDWLYR OHJJHUR P

e $IILQDUH H FKLDULUH OH LGHH LQ PRGR SL» SUHFLVR H FR

e 7ZHVWDUH OD IRU]D H OD YDOLGLW¢ GHOOD SURSRVWD DWYV

e &RVXNWBHO OHDWH DW HIH WKHH QQFRR Q W DSMW R R BRIP SHW HQ | H
ULRUVH

e 5DIIRUJOBRHUHIQQ W HWKER RIHWOWIRRWLILFPQBIERJ | PIOBUHH
GL PLJOLRUDPHQWR

~XQPRQGRKHLFKLWISHSIBLDFFHVVLEKDODRWHIBOXVLROHWFK

GLYHRYWPMWUXPISQWR BWBRPSUHQBHRWQHR) LGHMDW LYQRWBHL H
WUDFFLDUH GLUH]LRQL FRPXQL

3UHSDUDQQRHVPIHI Q LSIUAHQ G X VOR YR GRIDURIJHWIVRQ FIGHO O H
SDURPKIH OR UDFFRQWBQRREKGHOMWH RQR IDUOR FUHVFHUH

~TXHVWHRQUBLWEROVRXRBUHVHQWDB®RYKBRX Q FRP X Q LGS
SURFHVVL SDUWHERSRWDYLRQH VRFLDOH FRQGLYLVD









ORGHOOR SHU HYHQWL GL FR SURJHWWD]JLRQH LQFOXVLYL

"PPDJLRQM XRUGXEHUV B @ MWDE L OLR\PIS H WHMQY RBILYHHVULMHEF RQ WU D Q R
SHERVW UWROX] ERQLF UM SMHR EOHIRDO®Q O XRIRFXLGHVLQR®
DSSDQQIBHIALS HUMGEL Y HOW Bl VS H B RIQE] DD E¥ B V VAVELLIQH ILFDW LY
2UJDQLIHDHIGER GHYDRF® XVIPLSURBUXRVMIRH VSBHEURFHQVL
FXL WXWWL SRVVDQR FRQWULEXLUH VHQWHQGRVL DVFROWD)

SHOQGHRVVLBEXOWHX RVQYR® VHPSOUEHRKLHGHRPHWRHVHQVLELOLW
6LJQLVICFEHUOD Q FUBIOAWHWW WXWAPSOMY W/ UDWNIRBEHWWDJIOLR
6LIQLOEGPKIHVWOQBRPSOHVARRWG LW VWERLWYIHWIDIFLOILMBDDBARJIR
wubD DVSHWWDWLYH QRQ VHPSUH DOOLQHDWH

~ Q@ XHVSHRUFROVHRV S H UALD\WP X®DY D F N D E L GFLKWB DD Q BLU R P X R\YCH
GHV LU W H F LFISFOPABLIYBID F F H V V LHEIQOQ RWD NRFLHD @ HI UXHDS X Q W R
GL SDUWHQ]D VROLGR H VWLPRODQWH

'D TXHVSWD W HFIRM) RV F QML PR G H GO R V H QWVODXMR /R FXPHQWR
XQR/WUXPHRWRSSRISWEKRSH UDHOPRP X QIORED OHLQBXEEOLFL
DVVRFLDVIFK@RBORRSHUDWKXBHBQIRUPDQHORPRVWUXGIBQRFHVVL
SDUWHFLSDWLYL DXWHQWLFL LQFOXVLYL H JHQHUDWLYL

1RQ?2 X Q DR U P X®IDJ LGB«X QS U R W R BRI IDUOHD BW VWPIDMR B URSRV WD
|OHVVHBLGIHV WBESDEH LVSRQDBHRGW HELWR HRE L HVGW Y WME V L
WHQHUOD LQVLHPH @ XQ TXDGUR YDORULDOH FKLDUR LQFOX

-G XRUH GHOOD SURSRVWD WU B WW VERODUDWW RIUKQPR D

4X10 DFFHVQIRELOQ WO JL KOBWB Y H®HUHD PDX QS U L Q FLSIL&RK H
DW W U DY H.Q\BIH R/IRH G \DRDI.DI|ILV DAPLD W H UG DACLLQ J X D OV W LGRHOH
WHPSRIQLDVHsDOO DVPRPD®GBQHUD ] IGRIMKGHH SHQ V CBWAD
DFFRJOLHUH H YDORUL]]DUH OD GLYHUVLW¢ GHL SDUWHFELSD



e 67587785%$=21( 0 (72' 2/2*-&$ ( )$&+ 7$=21(

$VXSSROGWROYH WLLE LW $ FKHIPHWIVGIL VS RV LYMRUOP B Q DWB HRL
RULHQWDUH LO ODYRUR

~OYHURYDORU$HU  ULVLHGHLIDFLOLWDWRUL QRQ ©HW®OLFILF L
PRGHUDWRUL P RP®HFUBWGIEEDWHWDERFILHQHUDOBRQGL]ERQL
XQIBDUWHFLSDXVRH)MHWQFPOE LDV F XQ\WRH QWWDEHAIRVSULPHIGVL
FRQWULEXLUH

2JQ8URFHGFR SURJHWWB YOR ¥ A MDUDHORHHCEOHHU V R@HHCFARRHP X Q L W ¢
ORFBD@HOVRIOX]LUR@Q@HUDDWH XHVW®RGHOIURSRYWU XP KBGIW L

PRQLWRMBPDEXVQROR AR LYVXFRDWUMNMLQFKMURFHYRQHQGR
DWWHQPLRM HP SR ZHHTHRIITRODPDOGWO®O HVSHDOBRVIVLELOLW
GUHSOLFWUBVIAYDQMMR UV-RT XHVSWRYVSHWWRMDL E 2@IQFK H

H VRSUDWWXWWR UHOD]JLRQDOH H VRFLDOH

~YLQWHPRIGHYRRBWVHUHEXVVBOBKYFHIJGBMRJHWWRDOMHO W UL
HQRGHUODOWQRWUXPISGEELHQWP®RYWHRMNIO HAHQLP SRUUH
VWDQGWDIWGEBD RITUHQG®RTXDG WREDWWOQWRBRIFRWUXYREX]LRQL
FRQGLYLVH LQQRYDWLYH H GL LPSDWWR

2JQWHUULKDRQIDRXIYRFB Y ROMKH. DHN®L U H W/ OWMYF RFDSM B RPPHVV D
TXDVYPSHUFHWWERKIBRIOJAM@ILARXDUGRIIH QWGERH L J IGHG D W L
HGHGRFXPHQPWWUEHUFHSLVFRQWDPHOQWHLQD GEHROHWWUDGH
HOWUDQGR QHL FDII2 VFDPELDQGR TXDOFKH SDUROD FRQ OL

3HURUJDQL]PODUHYHQWRFR SURJHW WIXHWR@HD Y Y HIURF O X VHL Y R
JHQHUD W IQVFE H V VIDRUELIRU D GV F RUCHACH OYQRIF A X W B/IRU & BT X LG D O
GHVLGIBEFIRP S U H Q GBIRIGIW HYRVRD VW U BWS\HRIX H FERIUHDOPHQWH
FRODMXBEHOOHOEXHRQWUDG ®H HRUY L V WHOIWDLF XGOAF R O P DAHH
EDUULHUH D YROWH LQYLVLELOL H OH ULVRUVH SL» R PHQR |

1RGP XQODYRKRVISX'IDUBDVROD ©UPBUL Y Q EB LB SHHU W YWHDP SHR
FXULRWILWOLLWUDSUKQYAHWUBDLRFKH WD IR DMARU DO N W\RRJ L H
OH HVSHULHQ]H GL FKL YLYH TXHO WHUULWRULR RJQL JLRUQ
SDUDOOHOPRAWYWWHRPLQBEBUFHOLDWPRWOHDMFR OMWD O HWU L
FRVWUXOUHMFW D PHQPVMHS SOHIOWDNHKRBQHHOHAQHARLBBXQD
FRVWHOOD]LRQH LQ PRYLPHQWR GL SHUVRQH RUJDQL]]D]LRC



$OFXQRQRLVLEV®ILWXPLRODOLL QWHYDRFHY Y WHQ JROQRRSHU'
OXQLBHUFRWXWRDVVRFLDQUR QPMBIOHE DY RAXID®IDV D E LXAL WL H Q (
ORFDODWWHR@@K HVW LMRFLL DALIUXSSKLIHQLWRKHV LULXQL V|
VHWWLPDQ DL@RBFHNDMWMRE L XA D E R U D @WIRDQ RJ Q D PAHRFLLID @ H

GLYHQWD XQ SXQWR GL ULIHULPHQWR SHU FKL FHUFD FRI

6SHVFBS LAKIEF RO REUWKRI Q LOIPIH QWWHP E UD YAIDQUR L YDQY HEBVYRQ]JLEL
$ TXHSXQWRDY FDRE LR Y W UDSMVWRFRLQYRORPBGHLFRQRWFH
YDORULJNDRROWWEEYHWDFFRJQDHUID |ORYEEBWMX D U W\ IH |
GHVFUGIVMIRR R Q R \EFHHD 8IH U F H IRWR QRL V R BEIS O PFIDQLE KB H O O
QD VFRVIVOLY L HPTHK H VYWH.@WHH P HU J HFRIP SHW HLQHV S H W &/PDOVRQ W L
HVSHWGWRR U@LURD GUAKHRUJDQIUDFFREQYELOLRY DEXHF R QR WFH
SHUFRUVL DFFHVVLELOL SHUFK« OL YLYH LQ SULPD SHUV]

/IDFR SURJHWWQIPRIpE XHVMINHRQG XQSDVBRIHQOQP P SDUW
LOQWHJUDHEWRFHBYRFKXDQGRSDULLDPG®VFROWRBNMKMH U YIORUH
DWW HQ MRREU LDHIRPR QW HAVIMRL FEER QR V F IBQ YW U LEDHLQWHHU J L
GLVSRQBERMSAHY VVHIWWLOXWHDWHUVWOXPHP@PWRSUDWW,
SHUVRQH GHVLGHURVH GL DJLUH FRQGLYLGHUH SDUWHF

7XWWRHVWR @ URG XFRIOLR IRUP D] XRMQEUR G XUFHHO D] LCRIQIG X FL D
OHJLWWWLREMNHQ \GRD SSD UWH QHIQI®XFH. VFYXHRS SH H V HEOKRMH
TXDOF X®R JDVFOXWKRTXDOFRMR J®DWSRH WFRQWPKHB G HF LV LR
YHQJDQR SUHVH WURSSR UDSLGDPHQWH SHU FRQWR GL D

8QHVHPSERXQSLFFBOR\GHP RQW D YQIW DR DJ D Q L ] ] X QEYRH QWAKR.
PH]JLGLPRELODWMLVWQ® D QOVHDSHQVDWRSUDWD XWHRHKR C
LVWLWX]ARIBYSORUPKQILR. & H U U L WRQURARH U DI WD Q yBW W H
XQ ODERUDWRBLB®IHDOHIQDPHARQOUH]LRNRIPSHWHWHF QLFk
XQ DVVRFLOPHRQM R IEICD Q YWIE D W WSHY®D L Q F O X/\FRB @ MKLFIDH W H
GLFDUHJLYMIRUPBKHVLOHQ]LRVDWHQMMNDY LHPGW HDHWHOO |
FRPXQLW¢
IRQHUD@RULW Y VXQH XFR. FLPIHJD QRTXDQGRQRNVBRILQYRC
LSURJHKMDEBPELBWRVRGLYHQ WOMCRF AL S URIRQIIFRQGLYL
SL» DXWHQWLFR

&+ (&./-67 3(5 35(3$5%5( 81 :25.6-
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2JQLQL]LDGMAR BURJHW\S D UGB VSLQBMXQ LJWRERQGLYLVD
FUHDT)HD OF BVWOW LOIHIQLILFW WDV RR U PODMLIY RQ FIK«H VWQHUJL D
LQL]L\DIYH D GIXGORS URFHMVIR FHALH) F O X ¥ IHWR/ H Q ] § D O WG.IDXHD D
GHILQL]LRQH FKLDUD H SDUWHFLSDWLYD GHJOL RELHWWLYL
1 R Q/ W U DVARV@HER/ D S HRURAMDY X R (THJPIDG EK L D SIHWHF® R LDF R @ KH
SHEKLIFORELHWWISSIUHVHQB®»O\WRREHBU R JH WXL DQBHFLVLRQL
IDFLOLOWDQRLQHIDOH YWBG LY HDWWHRR.Q V H Q \8 RO X WL.IX @
VHFRQGR PRPHQWR VH H LQ FKH PLVXUD @ VWDWR JHQHUDWI
SHUXHVWRWLYORDORURHILRR@®R G X HVVHUMSRV®MDOO [HOWMR
HPHUJKBUDKHQSURFHYYRUVER DORBKFRLQY RWNVDL Y DW M QDMBHD U W L
LQWHUHVVDWH

e SDUWHFLGDQMARMARE OXWHOQWIDMDEHUVRRHGLYVDELBELWWDGLQL
DWWLYL L FUHDWRUL L SURJHWWLVWL JOL DUWLJLDQL H

e HOWISWKRPRWUKXBIDVWLWRNERREOLRKBHDQL]]DGHRMHUYRWWRUH
VFXROH H LPSUHVH VRFLDOL

e IDFLOLWDWRUL IRFYUWRWHAHGLD]LR @S SR UMDRU D GARL
WUDGXUUH OH HVLJHQ]H LQ SURSRVWH

e HLQILQOIVWDNHKR®TEBRHL UHVSRQVOEOQWLRIQDQ]LDWRUL
UDSSUHVHQWDQWL GHOOH FRPXQLW¢ ORFDOL R GHOOH DV

/| REWWQR&VHPSOLFHRNQUBHRDFFRJIJBEHQHRDG IF KW U XXQIMH
YLVLEFRRKGLYHRMASRVADX QO LQJXDBRPXK QRELHWWDRYIUHYWDLORUL
ULFRQRVEALMMAKLWEHASRY FR OWRVHQHWRWUHXPBGWILXDMWIDOL
VWUXPHQWL SL» XWLOL YL VRQR

_ DWWUDWHFORFKBHWHFLERWH.YRUO&DIR LO
OHWDSOBRQVHQOQWERORUHPHUJHPRWLYD]JLRQL

DVSHWWDWLYH H SULRULWE¢

_ DLXWDQR D VLVWHPDWL]]DUH L YDUL HOHPHQ

o OD PLVVLRQH SHUFK« LO SURJHWWR HVL

o ODNLVLRICEEDPELDPHIHVR GHUPDHWER R OXQJR
WHUPLQH

o RELHWEOBSEZ VSHFLAIMXUDBEIDJULXQJILELO
UHDOLVWLFL WHPSRUDOPHQWH GHILQLW

o L YDORUXLGDLQFOXVUIIRXMMRGHWHUPLQD]L
FROODERUD]JLRQH VRVWHQLELOLWE¢

_ _QWHUYLRQUB IVWDNHKRRKGIBYSHHUUDFFRJOLHUF
SHUFH]IHRQUH QH FIRRE S R U W SQ@EWLED X HV W R
FDVRLPSRUWDGW®RWVPBWHRGEF HV V DBIDOLID W L
GLYHUVL OLYHOOL GL FRPXQLFD]JLRQH YLVLY



*OIRELHWAKIHHPHUJRGRTXHVWR
SURFHVVGRHYRQRIVVHUHHDOLVWLFL
YHULILFBEEAHUH@GWQO LGHQWLW¢

GHOO LQL]3APWR@RLIJXDUGORH
VYLOXSERRPSHWHQIHQFOX®FLRQH
SHUVRHADUJLQODWR SURJHWWD]JLRQH
GWROX]IIRFRFIHVVOBARMWUXIERQH

UHWR O O D E RRJ O VDIWWM L YALQDERQYH

PRGL GL YLYHUH H DELWDUH OD FRPXQLWE¢

8 QHV H P SALRQ F USIXVRK L D UIXUWHH W R
FRQFHW\RELH\8WQ9YRL QL TIXHW IOYRD
GIER SURJHV8WRWIR VBILYTSRANGLLW L Y L
DVVLVWEQW¥RV®RUDRPHY HQWR
FROODERUDIWAYR LRUQARQLO
FRLQY R O JLEPHHARVRH U V RDRIQ
GLVDEPONWGLVFHQWWHQRRQH

a VRORXHOGDVYLOXSYROK]LRQL
FRQFUBPWH QFKEBLSURP XR Y®ID H
GHVWLJPDWL]GMHOQR®HVDEL®LW ¢
VHQVLELOLQPID UARRPXQLWERFDOH
UDIIRU]JDQGR OH UHWL GL SURVVLPLW¢

~XQRELHWWRPHRHVWBLPHQVLRQL

RSHUDWGYXDWXOM KUBOD]LRQDOL
VLLQWUHFEQPBRRLQVFLQGEELOH
SURSUTRHVWIRPSOHVWHMH Q

DUWLFRIDPRWDVHQWIMXHG GLYLVLRQH

GHOO REIH@MUDMRWWR RELHWWLYL
LOQGLFDMRQUAUHWEDRLL IJXLGDUH

O LOWSIWRFHVGBROGLDQLILFD]LRQH

LQL]LDOH DOOD YDOXWD]LRQH GHOO LPSDWWR ILQDOH

'"HILQUORELHW®RGISDUWHFLSDWLYR
VLIQLISRDUBHI RQGDPHGWRQ
SURJHWWR VROLGR LQFOXVLYR H FUHGLELOH

$OORMVVRVHPSRLIJQLIUARNWLWXLUH
VHQWRRWLY D]RRKEU H QSMHU Ve
SHUFRWMRD VIR UPOIPRR HQ BR

FR SURJHW W) XRQH SHU IFK®] D
JHQHUDHQHUJLHRQQHVVLRIQL
FDPELDPHQWR UHDOH



'DOOD YLVLRQH DOO D]JLRQH

8QIYROGWDL Q BW AW BDOWR L I B B/$R U WHEDLS/E OOHH. V RUMAR P H Q W R

G LW U D G YOUUHW H Q BLLRRYIIH WIVDX Q®LLD QR D] L RFRRH) F UMPRRRQ G L YDV R
SLDQLILF®HOIRQMVKRSQODVYVDGEIL®RAD LRQSIDD WALTREKMHQJR QR
VW U X WOVEKW TV WFHLL\D RUDVREHL | L QA MRISLG H Q W 1L QLAY PRISHAUISW Y L
DGHJXDXW.V WH] L RIXH GIDW U D G X ]& R Q@MW H Q$IURQ H WMWEXDBRUDWR U |
VWUXWWXUDWL SDUWHFLSDWLYL H IOHVVLELOL

/| RELHVWWLYQR LGIDOHVMINVHFRVWUXQSHUFREKIRDBERUWHFLISDWLY |
IOHVVEEKHBHGOUXSSODYRIWBRLQ@QHQHUOBPRPXQGBWOURIHWWD]LRQ
YHUVR LO UDJJLXQJLPHQWR GHJOL RELHWWLYL FRQGLYLVL

SWWLFRODWWHQGERWYWHEHEN HYBIHV WBO/ODEWRMR RONLW 'HVLJIQ
7RRORYWFHVVEROHVLXQLQVLHKAHWUXPHQMWQHH GV RIJHBWD W L
IDFLOLWDUH OD FR SURJHWWD]LRQH DFFHVVLELOH H UHSOLF

(VHPSL WLSLFL LQFOXGRQR

e $QDOLVL GHOOH HVLJHQ]JH H UDFFROWD GHOOH VILGH

e _GHD]LRQH FROODERUDWLYD H VYLOXSSR GHO FRQFHWWR
e B3URWRWLSD]LRQH GLJLWDOH DUWLJLDQDOH FRQFHWWXD
e 7HVW H FRQYDOLGD FRQ JOL XWHQWL ILQDOL

e _WHUD]JLRQH H ILQDOL]]DJLRQH VH QHFHVVDULR

SHVVHQ\.SKMHL | IFFKDAR VHOF R XD OWID GAD XW R Q RIRIHDV SRQVDELOL\
/H ILIXUH FKLDYH SRVVRQR LQFOXGHUH

e )DFLOLWDWRUL IDFLOLWDWULFLGL SURFHVVR

e SBWHQWL HVSHUWL DVVLVWHQWL SHUVRQH FRQ GLVDELOL

e 7HFQLFIH FUHDWRUL FUHDUWRUHMW LMW HJIQHURUWLJILDQ
VYLOXSSDWRUL VYLOXSSDWULFL

e 7XWWRORURSHJQDWHOGRFXPHQWDH RQAXQLFD]HRPKH
JDUDQWLVFRQR YLVLELOLW¢ H WUDFFLDELOLWG¢



S8WLOL]YDVWIHX P HRWIO D ERWIDV@LFYAHYV VHEYLIOWY DS HUBS LD QLILHDU
PRQLWRUDUH LO SURJHWWR

e SRDGPDMSVLYMWDP S REIQONH U DINGV HVYHF LRLQWHPSRER@/IDSSH
IRQGDPHQWDOL H VFDGHQ]H

e 3LDQLILFDWRUL GL DWWLYLW¢ IRJOL ([FHO EDFKHFKH

e 7TDEH@WAHHUXRBIGHOOHVGRDEL GIHWYCL V XD O LG]IDQIHP L F D PGI W
VWUXWWXUD GHO SURJHWWR

~OLD @GR YIHQ F K\HH Q FR D 8 R OO RPYW H LHLIPGID W B LEDOG JM /D | L
DWWUH]]DWXUH GLVSRQLELOLW¢ GL WHPSR H GHILQLUH
(VHPSLR

(Q WBL. QG-H POV W L@ D WREQWRY IS UH V H D QVMM@LBH R J B8 WALS R G LW
DVVLVWHQ]D FR SURJHWWDWL DFFRPSDJQDWL GD VFKL]]L

- OXQWRRU|®GHOLDQRVLBE&NMXIP D SD F&A WYV HARH F U HD®DORW WHD E L
WUDVSDUHQWH PDQWHQHQGR VHPSUH OD SDUWHFLSD]LR

~QXQSURFHWIRR SURJHWWRRGQSIDYWO GUHLVRUYRQ/LIJQLILF
VHP SOLFHPHOQNRIQRAR S L O MDHE HIELHD D RKR®L USHU L RDIW X W W |
ULFR QR VKHRUHI U R J HSWWHR IGRHU PG H Q WKIOR R Q W HARW R U HDW\R®/IR
SHUVRWQSDERPSHW HQYMK@WL LQHYLWD E L OPGIFRKEHD L P 13\W U
IXQ]LR QBHY HUIS UR JH@®/MWRHD UMWAIFH FKHLHVLVOVAL FK IS X~
HV V HW W LFYROVRH W W LHYODIFH B MW IS H U V RMRHO &L VS\RDHP H W W IHQ H
FRPXQH

1HGD VR DFNDERGIMNAS H U L WIQR HOXH VMDY H D Q F RSIDF U X F LDO H
GRPDQGD QRQ 2 VROWDQWR

TXD QW DELELDPRDDQFKAKEX GDXH) BDQRI"XDPRBHW H\QR BIR ¢
SUHVHQXWDDW UXPSROWIL DPRWL OHQDPBFAXLVEQRYAMKLGLYSRVYV
D RIIULUH WHPSR LGHH HQHUJLD"



(FFBHUF@BDSSDWXHQONRQREXQGHWW B IDILEWQ DMD OGHD O L
SLDQLILFIPIDRQSD VLR L]LH\OVHH Q] TDXE BFXRF IFR Q V H G \W Bl S L\UHH
XQ LGHDHDOLWVWERFEX HVVHRHYVIDQSUDWH FRDOQROHDRRMVRQF
VRVWHQHUOD

Q WHUPLQL RSHUDWLYL 2 XWLOH FRQVLGHUDUH OH ULVR

3HU DITURQWDUH TXHVWD FRPSOHVVLW¢ HVLVWRQR VWUX

S8QSLDQLILFBWEXEHHWRQGLBENPHIYWKWSOUWGHY HWHPSUH
FKL DLW XD JILROK ] LOQ RDOG R OWH/ R FXN S HF LFRAMDH U FHQ R
IRUQHWT XDERVWRUD QWLYWBFWSDHNQMDLVLREQHQVLHOH @B D
JULJGERSHUWHER VIVMLXBDI GLY LG XOQHBIQGHD WRFBRIPHWWH L
DGLVSRVLPARSOB]LDRY DVVRFLRILRIGRHORQWOIEXRPOMLQYROJ
VWXGHQWL

ODF XQHOHPHBPKRARS HVYIRH @MW DVFXERWRY HPE G L |1 H U HXHV W I
IDVBR® VROMRHF Q& IR S UD WWHKODY IRREHIJODHF R V W UIX. IGUXHFI LD U
HPHUJHWIH RUNVMYLVLEEBPH QVHPSR ODGLVSRQLE IERIQGL Y LG
FRPSHWHQHBUDIIR U LW GO SSDUW HDMH@YDR UFR O O H &D\SLLYUR
FKEX FRQWULERGERNNLJQLDLFMKIHQHUDHMSR Q V IFRRLQDA WAL V
UHFLSURFLW¢¢

BQHVHPSHRRQFUHMHRHYHQALIRD FNDEUODWKQPDSSDWXRAEXUDV
GHOOWH RUWWPHUV¥HKIKQ DVVRFLORMFRREBN HHYHDW WB GHV SRV LXIR Q
ODERUDWRULR GL IDOHJQDPHULD FRQ VWUXPHQWL SURIH



IRQHUBWDSAURH Y LMQULRL D O PHDQWHOLQOY RVYMD Y EAHFLVEM D P LG/IH
FRVWUXURWRAMDGWODOH®KEFRLQYROIHVWIHABEAIOHL QBGDOORUD
HUDQRPDDWDUJIJLHQ]DXHBPROOHJDRH QWM BRRIJHWMNWIRHEEH
VWDWR PROWR SL» OLPLWDWR

QEUHYHLGHQWLIGADIMLRBBRB VROFSDVVDIRURDQL]]BWRYR
PRP HQWHRQ H U DRKINYYRHIO®R W H Q R D\DAHRE W@V H U U LMGRIWBRHU V R Q H
FKIORELWDGRSURSUXR VRDES D FAMLGF R Q R ID MWMWHLFYLIFB I L &1V LV W H
D GHWHUPLQDQHMEQD MR WH O HIILFDFLD GL XQ SURFHVVR G

8QDROGN L QUOMR F RUFVKRL D WARVEIL HW\WQ L W@ D O WNUAY X F LIPODSH U H
TXDOLVXOGWRWOQAMYRWOLDHSRVVLDPWWHERHRPANVHQHWQDB F&XID
HQWUD LQ JLRFR OD GLVWLQ]JLRQH WUD ULVXOWDWL H RXWS?:

_ULVX QWS SWHVHEOPRIFDPBEWGLR OWHILRPERM QS URJHSWWV R
JHQHUDMUHVHPSKRDXPHQWROO DXW RQRW WD YEOLX QREY H WGH.
UHOD]JLRQL XQD PDJJLRUH FRQVDSHYROH]]D WUD L SDUWHFL
*OIRXWSKQYHNMRQRSURGRMDQLILHELPRPHGLDWD R HQWIH FFIXEHL O L
HPHUJRGRUD QW RJH\EBWRW RVWHISQL]RDWH US DRE RGRWFLX P H QW L
VFULWWL FRPXQLFD]JLRQL GLIIXVH

3HUFK« 2 FRV® LPSRUWDQWH PRQLWRUDUH JOL RXWSXW" 3HU

e BHYHULILGRWHDGRY DQ]D P HXH®E R JHWWIEB HW ®IE L H WMVLWOLW L
DOO LQLJLR

e 3HPRWL YISWH W H F LSI@MALY L ED MILW X G\ D WHDLOLIFR QR V EB®Q G R
YDORUH GHO ODYRUR VYROWR

e BHBRVWUXRUHHPRUGB®URJIJHWWIRAIBHOBRPXQLFDH\WR®QHUQD
FKH SHU LO ULGLPHQVLRQDPHQWR GHO PRGHOOR

3HUDFFRJBYBORULTXHVRWLS X W R O WW LLQN H JIUSLBAS H U D AR R
XQUHJLVWR®O D E R UDRWMWLY REEHD W &IXQVHP SOGRHFXPH@WYR LQH
FRQGLYLYBDJL@DNXQGRFXPH®ORRIORIFXQNH]LRRAWLRE XL
SDUW H F ISR/Y\WID®Q R WRDWHH U Y DILIQRAOXL |& RIQLFR BVRE L D P EQ W L
GLUHJLRQH 4XHVWR VWUXPHQWR 2 SUH]JLRVR SHUFK«

e DXPHQWD OD WUDVSDUHQ]D
e UHQGH YLVLELOH O DSSUHQGLPHQWR LQIRUPDOH FKH VSH
e IDFLOLWD LO ODYRUR DVLQFURQR H OD GRFXPHQWD]LRQH



SDUDOOHODRWQWHH | LD IRV W UXQSRUWIEBURWRVPDNHUXQDL

VRUWDGLDYLRLFRIUDFFRWXWAWRKHLH@GHRGRWWRLIGLVHIQL
IRWRJUYDUGHRX W RRIL\D B WGV WH ¥ IV RF K ISKEIRYV V HHXHE E O LD W R
XQBLDWWDDFEBHAN V IHRFBHD G O MWK D (RPHVLWRUG3UIBHGLFBWR
GLYHQWD XQR VWUXPHQWR HIILFDFH SHU

e UDFAMRMUH OD VWRULD GHO SURJHWWR DO PRQGR HVWHUQF
e IRUPUH QXRYL WHDP
e GDUHLVLELOLW¢Q@QOVH.URSIXDPMRH H UHQGHUOH UHSOLFDELO

$OFXQL HVHPSL GL ULVXOWDWL FRQFUHWL LQFOXGRQR

GVSRVWYL GL DAVMMQ] D SHYWRQDT ] DW \VWKP HOW GL
IQMUD] IRQH RUM\L UHDQ]DW FRQ @ WEP SD '
LOWU DFFH DGDWYH SHUDP ELHQWGLI V@R | IMFL

IRIQGLOYRWIR LQRIWIFKH \MVRUDO YIGHR HVSTFDWYL
FUHDW GXWDQWM L ZRUINWKRS R SHU @ IRWP D IRQH

LOMUOD GHOMDP

GRFXP HQW FKH IRUWIVARQR DMAK] IRQL SHU OOVR @
P DQXWQ] IRQH H DGDWEP HQR GHLSURGRWIR VHUY L
SURIHWIDW

SDORWDP [FD GH® I DLGLOYRIR MOWM_GH® VHWMRQL

GL FRSWIRIHMZ IRQH IHHGEDAN H YDOWW| IRQL GHL
SDUMASDQW.

SRWVVXL VRADOP HGID DUAFRQ EWRFKXWH SRWMU
EUHYL YIGHR XW(} | DW SHU FRQGLYIGHH QHVSHUHQ] D H
VHQVELG ] DUH GRSIQIRQH SXEETD

~QYLOQWHSURIHWWOHIRQMK S PR QLW R UBHUL R XMQW [ R Q\RR O R
FRPSIRBHUD®RYESDRIFXUBRYWUWFRVWUXIOMAKYLILFIDWR R QD
FRHVLRQEWOLPHQB RV VLEG MWD | R URDWHY HQAY KD O F B S0 »
DFFHVVLELOH HTXR H FRQGLYLVR

SHUFK«QHYHQWRFR SURJHWWLDLIIGQYHN HWIRLFDFHRQGDPHQWDO'
DFFRPSDJQDUH RJQL IDVH FRQ XQD SLDQLILFD]JLRQH FRQGLY!

/IDFKLDUHIHDWOXOG GLY LU HRDWW LYQ W R QF D O HQ CGHIRWIVRUWX W/@RH
SULRWOWXO LPBWWWRROOHWDGHVSRQLEHS®D WW H F LSSHOUWORMIE W H
FUHDUH XQ TXDGUR RSHUDWLYR VROLGR PD DO WHPSR VWHYV



6 W U X P ISQW W IRFPLHD L VAVRID G L GLLIV\M W LYLLIVGEH W W L PROVY DFOH.OYILQ@' H Y H
DLXWD®RRUGLD@®DMRIHDU XS HO PDQWH CHIMIP RWLYD]ZRQH
TXHVWOGLDJUDPBR*DQWWLULY HDIDUW L FR O DXV HBRVHV H GBW H
UDSSUHVHIQRRGR QW XLOVWR XHQIBODW W L ® DMRIURX UDM O H
LQWHUGLSHQGHQ]H

&K VLVFHOXQDYHUVLRBQHHVDRORIBHKHHWVDQDRQGD\ FRPXQ
DSSURMRLIROR JAFERNQMD DY D FREBR VWO WP SR UWWDHQGHH 8 HD QR
RSHUDWLYR VHPSUH YLVLELOH H DFFHVVLELOH D WXWWL

SQHVHPSERQFUKWRBDVBILLGHD]LER®A® DO PDU]R/HJXLGWDB XH
VHWWLEBBQRWRWL SHDRQHYQUHDWMHNWD O X W D) HRWLLE L R UYL
DSULOH

(VHPSLR GL FDOHQGDULR

e "GHD]LERBO DO GL PDU]R
e SURWRWLS®DOROQH DO GL PDU]R
e THVGDO GL PDU]J]R DO GL DSULOH

AXHVWEOGGLYLNVRQHQM HILQRKUHD UD PE B WSH W WHERQLGHY IOIPH U H
FRPSUHQWAHREAMUHRIUHDGIDWW@FrDWIRIEDPELDPBRMSU LR RIGWMO OH
FRQGL]JLRQL

/DYDOXWDGHRIH L PSP QMY ROIONSL % LJQLILFEIXNQSYUR F HGAR
SURJHW WDQIERXBRYBRRQVHRWHRP SUHQVILRSUR IR GEHONOR U H
JHQHUBW®O L Q LFIRQMYIDFAXD RE L H@R\ELY RO HOBMRYLOXSSDUH
VROX]LFRRDFURW P QFKGLLQQHVRDUQDPLEKADPE LD P HR)VORV X UD O H
RUJDQL]]RPWRFIFD AWV HQ]E&DWVHRAMIGY LV W MWL X WWSDDWRFLSDWL
SHUUDFFRJOSWRWMBVFRBVOBHYYVSHULHIXHEDUWHFLIS DUQWQHWWH U
FROOHWWLYDPHQWH VXL ULVXOWDWL

IDOXWDUPISDMIWRLBIFFDERPDQGRHQGDPHQARINOEDP EL RS RO

SURJHWX\CRELIHWIED Y X WXRED UW H F IVSXEOERAX Q HWXKIWOHMARLQY ROWH ™"
ULVXOWROQIRDLQHDQORELHW LMEORMPX HVVHUHOLRWDWRIRULWR
UHSOLFDWR DOWURYH" OLVXUDUH O LPSDWWR VLJQLILFD SRU

e &RVD 2 FDPELDWR GRSR O LQL]LDWLYD"

e AXDEBGLIHWILY XWREDUWHF VXMW U IHV R OUORW L
? FRLQYROWH"

e " ULVXOWDWL VRQR LQ OLQHD FRQ JOL RELHW

e 4XDOL OH]JLRQL SRVVRQR HVVHUH WUDVIHULW



3RLFRROMILHWMHU JR@QHOHGLR OWGIRP HEBEHVVRIXDUBGNQRW W L
LQWD QJILELSRUWPBRREHL QDWH X P A K BVMQ W L MDXDLORIMYI I X H VMW L
TXHVWLBOB BIRYWQMN.RWDPIRVXUDBOBPELDP FSMWRHIEWRVFRW WL
FRQQGLFOPMWRDBHSUHVWD]LRQRUQLVPRYIBRD QR UD LA IBL
ULV X COMMWIH UY LR/OVHR Z XKGVHQWER QR X O IBUIK VQYIE H JIDIL HW W L
OD TXDOLW¢ GHOO HVSHULHQ]D

(VHPSL GL LQGLFDWRUL

e 1XPHUR GL VROX]LRQL SURWRWYBEDWHR VRGGLVID]GRIQH
e SHUFHQWXIBODOHWHF LFKCHQ W L SDUWHFLBGIQWER SYRXQD

KDQQR DFTXRVLWQXRYH VFEDOD /LNHUW GD D
FRPSHWHQ]H DXWRYDOXWD4LRQPMELDPHQWQGBUFH]LRQH
e IXPHURLQXRYERQWDRNWL GHOO DXWRQRPLD R

FROODERUD]LRQL DYYLDWH GHOO DXWRHIILFDFLD
e 9DOND]LBBGKWURFHBVYRR
SURIJHWWDOHLR®EGIO DWPRVIHULI
FROODERUDWLYD

~ QG HILQLYWLYDVODIURHS DOMYVRES U R V S H WAVRLONDY L Y@L DLF®DRIGIW.U H
QXPHYDORUL)EPDWBIU D BHRUMR QOLGIERIDAE L D P ARQRWL L GIDBEXR Y H
UHOD]DRGQULS P/ IRSSRUWMNQ LMSIS UH Q GER & Q MARSW UYDR | R U DU H
OHJLWWLPLW¢ GHO SURJHWWR DJOL RFFKL GHJOL VWDNHKRC

~PRGHGORSRYWSRL IDID/ORH V S KU DHFN D E QRIOX\Q 3 UR FHGXUDG D
RVWDQGDUGDPOWED G URH V V LEL@BIP HRRU L H Q BODONR] UR @ B D
ILQD® LRVIQ X IQUIL | H U L PR D S H URMDRS DG M R VW HBKIRIU JD Q H] ] D
IDFLGURFHYNFIR SURJHW W QFLORQH DD/ W LEBEPRP SOHVYHY ¢
IDYRULUH LO FRLQYROJLPHQWR DWWLYR H QHO JHQHUDUH X

/ LQWHJIU BIIPRIQHR GR GRUWHFLSDWXPIBEUDQLILFBRE®IHALV D
VLVWEBE/DOXWDYILRQH P R WEARICDRE FUH® AH | L FEDHFLmR W H U YHDQ W L
W UDVIRUPRY H QVPRQY H URD E R U DBMIRUQRY D .REIHXQM SD]LE X L
LGHVLOQ@ Y IOLPLIWSURGXVREBX]LRMGLYH®RFPDYHRHFRVWUXLUH
UHOD]LRQL DWWLYDUH FRPXQLW¢ H JHQHUDUH FRQRVFHQ]D

~QXHVSWRVSHWWMARWUNVIGRY HSIWD\B K QSURFHBY®PSLRKH
YDORULHFP SHW QK VBWE X P H QM B X MWD WHMOBHP R UERO O HW W L Y L
DSUH OD VWUDGD D QXRYH SRVVLELOLWG¢









7RRONLW SHU O LQQRYD]JLRQH VRFLDOH

IHERQWIBWWRWDDVIRUP®GILURWBHOGIX FD WKHFRL Q Y R ©X R)YIDHE / DHE
RUJDQL]]PKRMYLR FR@RIUVRREGLVDEBOLWYWDWEAXS I@DRWRONLW
""($ XQR VWUXPHQWR FKH LQWHJUD FUHDWLYLW¢ LQFOXVLRC
SL>»PKKQD/HPSOUPHFRAOWIDQYDVYEHRROWBD ®SUHWKHQ@QNIDVRGRORJLD
HGXFDWLYD VWUXWWXUDWD UHSOLFDELOH H VFDODELOH IRC

~GRRONI($QDVBH DL XWDQHG XFDWRUL HBKFDELUSUHR V SHWWLY D
FRPSUHQ ®HIRIQGADFR SURJHWWDJVRASULQFSOLEDVHML: OD

FRQYLQJERIQH) QRYD]IDEGH V V WHLFKHXQM UFRD PELD P HXWR/ X UD O H
QRQ SURJHWWDUH SHU OH SHUVRQH FRQ GLVDELOLW¢ PD SU

~Q@XHVSURVSHWBRRD®NLYSWGLYHRYMWUXP HFERWRSHDWILEWR XLWLYR
HF RO O D E R).CCPW YBRRDF U H D | VRI@1$ O Ll BRIP S O H WWIL MRIRODY FEULR
VIXDEHRULHQWPLOXGBSROX]|ER@ILLYVSRQGROQR MDEW VR G O L
XWHQWL

—ORROQIR¥OLP  DWIBDQHUDVRGX| DFEHVVIERGKRDYHFIOHR YL O XBISR
FRPSHWHQ]H FKLDYH SHU L SDUWHFLSDQWL H VRVWLHQH O L
-0 SHUVRQDOH JOL HGXFDWRUL HGXFDWULFL JOL XWHQWL

AXHVWRB SURFIFQWHIBSWRXRXEDFXOWEHD O L QF MX\WPLHRIXHD
FRQVDSHYRO®OHDLHQLGXFHLVF& MY LOXSARUX]LRGILILRDRIQ
DGRWWDWH






8Q SHUFRWWWRUXWWIEHDBWRIHWWRONWM]|LBREHVV L\ELXQL ILFBIWLYH
VRVWHQLELOL LQVLHPH DJOL XWHQWL

4XHVWH]LRYEHGWHDPHOBDPD]LRIQPWX SISQF O XYH.GFIRP SUH Q GILR Q H
FRQ WHWAMIQHQHO O LG H Q W HEL ¥ RJLERIMLION H © WD U D QRAKLRUHY L
GHFLVLRQH GL GHVLJQ VLD LQIRUPDWD HPSDWLFD H DSSOLF

- GURFH\WGULRR SURJHWW@EIVLRRAFHMMVR. ]G OOSHUVRQMHIDVIBL
IRUPD]LFGQGHHVHDP HVVHQ ] SHOKF KO RU]B ODGLYHUGHWWE XSSR
LQIOXHQ]DQR GLUHWWDPHQWH OD FUHDWLYLW¢ O LQFOXVLY

$VVHPE O DXQ®R DPKHIL IO KW BHHU L F@PS HW HHE|BIR V' S H W MWL BV H
FRPSUHVXYHOGHOSOHUVRPRQGLVDELALW(SRQLDRRIEDVEHU
XQ LQQRYDNLREIBDD O HPSONMVDD/SUR P X RODL G X HF L S UKRF D
OLQJXDRIRPRQHX QB X O WXHIGRED O D E R UHDQ HRP®IR O/G D P H Q WO L
FUHDUH VROX]LRQL VLJQLILFDWLYH H DFFHVVLELOL



- Ok

2ELHWWERWNUKQIUNKSEHRXLOLEQPWRVRRW LY D@/URD GRO IRXUD U H
LQ PRGR FROODERUDWLYR H ULVSHWWRVR GHOOD GLYHUVLW

$SWWLYLWE¢ FKLDYH
ODSSDUBIHFRPSHWHQVYHFQLERKIHD]LRQDOL

HVSHULHQ]LDOL

&RLQYROOMWH QQWQDOHUVRGKGLVDELOLW ¢
JOLDVVLVWHQWHFQLELSURJHWWLOW
HGXFDWRUL HGXFDWULFL

'"HILQLWIHX ROWHIJROGH RLQYROJLHPHOIW R
VWUXPHQWL GL FRPXQLFD]JLRQH FRQGLY

(VSULPHOHDVSHWWIGWDYHDVHGL FR
SURJHWWDRRBXISHUFKK YRUUKIHU
UDJIJLXQJHUH TXHVWR RELHWWLYR

(OHPHQWL YLVLYL

DB ORGH@GIPRD SSGHWHDRW L O LY®RBIW UG ERP SHW HQ]H
SURVSHFWQYFR QFKHUDSSUHVHGQGWDHERDENJURXQG
BB FRPSUHWLGIGLVDE LDOHWKP SIHRDRDQYBX QN LQWHVL

GHL YDORUL H GHJOL LPSHJQL GHO WHDP

&RQVLIOL SHU LO IDFLOLWDWRUH IDFLOLWDULFH

e QJIDH FRQ XQ FHUKIR GL WRUW@Y 1Q FXL RIQL
P HP ELR FRQGYIGH XQHVSHUHQ D SHURQD®I GUDW
DADUIRP HOWR GLGVAX\MRQH

e 3RUH D ADWXQ PHPEWR GHOWDP D® HQR XQD
GRP DQGD SHU DSSWRIRQGILH XQIQIRWP DJIRH R XQ
DVSHWMR LOMUHWDQM HP HU/R GDA FRQGLYIMRCQH

SLVXOWDNVWWRHV/IRS SIEHWHDPR Q@ HDVSHWWDRQLGIHHLIVBIX RR IO H
FRPSHWHQ]H FKH DSSRUWLDPR DO WHDP






&RPSUHQO®HWMELH@EFWHISUHVHOWDGL RJIHWWIRDGBIP HQ @D H

F U H DWRD X ] URIPLO P HDGBWM BI X DWW HV WOD/MIERQFHYWOD HVSOBHD]LRQ
FRQWHNVWFRFLBOWWLW X ALKRIDIDUFHR Q XV HPW B D QGRFH QDHU LR
LGHQWL |1 EMQWRUW DHOHH Q | O X HQVJHHDRPW W H QX GTX® GURD O LMV F R
SUREOHPBHOGHQDPLFKHORGHWHUPL@RBRVOD Y RYRHSDUDWRUL
FRQVHQWH GL LQWHUYHQLUH FRQ VROX]LRQL SURJHWWXDOL

- OOk

2ELHWWIRYRS UH Q GBIRIGIW WHWIRGHXHP HU OHHV LIJHQ FPOXLV WD FROL
OH RSSRUWXQLW¢ H OH LQIOXHQ]H DPELHQWDOL

$SWWLYLWCE¢ FKLDYH
oObDSSDWXUD GHO FRQWHVWR ILVLFR VR
OobDSSDWXUD GHJOL VWDNHKROGHU

5SDFFROWGDWL DWWUDYHBYRHUYD]LRQH
DIILDQFDPHQWR LQWHUYLVWH

SURJHWW DH&QUH RDWRHEHD O X WH/Q W H
LV

(OHPHQWL YLVLYL

© ODSSDGHOVRHQDULR SHEHROHRVRRPRIQGGLVDELOLWZ¢
@E GLDJUDP®LY L YHIOKOAO XRWAB DLV LEFGVHPSEBRVD
VWUDGD OH UHWL VRFLDOL H OH LVWLWX]LRQL F

.o. ODSSHGHIJOMWDNHKR®®BS$SDWXAHIOMWDNHKROGHU
\ XQ DWWEA NS WROHWW FKHFQSHUPHWWMHKGHQWLILGIDUH
VWDNHKROGHU H OH ORUR DVSHWWDWLYH ULJXDU

(VHPSL e 'LDUURWRJUDUHPROL]VYBIWRH QGRXWHQWRYHGHQWH

PHQWXWLOLPHH]]ISXEEOERH RVWRYDWDFER® D
VHIQDOHWLFD LQDFFHVVLELOH

e 9LVXDOLUDUHNKLDFERPISURFRQWUFOWMW XD]LRQH
UHDOH GXUDQWH LO YLDJJLR



e (OHQFMIHNOWSHUYVRERL QY RIDHVBR QW HO/MWORO DQDOL\
LQGLFDQISRIUVRHROH. VWLW)SJURQELSDOHW W H

LQG LUK WHRIW H U D J ERRR®HRU F R G ¥ RHDU V RAGRID
GLVDELOLWG¢

&RQVLIOL SHU LO IDFLOLWDWRUH IDFLOLWDULFH

e 2UDQJ]DH XQHVSHIHY D GL DIIDQFDP HQR JXIGDM SHU
VSHUP HQIUH [ IMEDP HQW ®1 VI LGH GHOFRQMWR

e SWI]]DWHYIGHR IRWR DSSXQWH IWDP P HQW GL RWHUYD] IRQL
SHUDUWFKILH @ FRP SUHQURQH GHOMDP

5LVXOWWWRERKR/ WRMNRYXUQHUEHHU VFRI@LVDEIBOLWODSSEHJIOL
VWDNHKROGHU



~GHQW LOHADLUH G HHYOW H @ WRYV S U HRKMHQ H V S U HIVER GHHI®H V L J Q
LQFOXVOYRH VMY H® HD®D Y RWMIV FR S UQRI® R GORY | L G L G HRDV L
DQFK®HEDUULGDWFRRWHVWHPERKHOKWHGWRWUHEEBBRQWUDUH
~QWHUD JGE RQGHRW W DPRIQIW X W H @MW U D YHWWRE P SDWLFLHDP
FRVWUXLXBRERRP SUHQVERQGLYAL¥DFKHFRQWBUDPHRBWSHOOH
TXHVWLRQL FKH ULFKLHGRQR PDJJLRUH DWWHQ]LRQH

- Ok
2ELHWWARARSUHQ GHRIGG®RH VL JIH G HI®W H QHWLS O IHALRABHKD L FHLLW H
SUREOHPL VWUXWWXUDOL FKH GHYRQR DIITURQWDUH

$SWWLYLWCE¢ FKLDYH

THFQLFKH GL HPSDWLD PDSSD GHOO HF

-PSDWWR IDWODWIEXOCEWRERWMBRHLIHQ]H
SHU VWDELOLUH OH SULRULWE¢

(OHPHQWL YLVLYL

ORGHOGRPDSSDGHOO HPBEDMWGGLYLLQVMH]LRQLFH
. 3HQVD )D BURYD FRQ FLWD]JLRQL GL XWHQWL

1

BB ODWULAFSDWWR IDWWIDBIJOXWSED L ULVXOWDWL QHOC(

(VHPSLR (VHPSIRPDSSGBHOO HPEDWRWXOLQWHUFRQWWHHQWL
LSRXGHQWL FKH ULYHOD OH IUXVWUD]JLRQL QHOO



&RQVLIJOL SHU LO IDFLOLWDWRUH IDFLOLWDULFH

o —OFRUNJJIDH ICEWDIQWRLP 1QJ MBI IRVR VX |RICHMIDGHWYLR
ROH HJ ([FDIGUZ SHU IQGYIGXDIH ®f HMIHQIH 1Q
P RGR GD JDUDQWH FKH YW B YRALYHQU DQR DVFROIM

e 5DJJWKSSDH YIMYDP HOW & HMIHQ H VP 1OVX XQD SDUHM R
XQD SIDM RWP D G WG SHUHYIGHQ)] IDUH LP RGH@

SLVXOWDWROD®SMWHWBR HPSDWLD 3:' FOXVWHU GL HVLJHQ]H



3URJHWSMDMUHQ FO XV URQULFR Q R OF XMW IPRWR FRPAXDOFRRA
HVLIJHIX®]LR ®PDORPNQBH UV POIX WWVRR G R R W IVYRL DHOAHK O W X U D O H
4XHVWDVHQY LLWB DPHVSORQBMS LUD JILRIARWIG R QW HIWLRN D
GHOO XWRPSWHQGHKHUNM®IHPHQVBRQIBRO X]IFKGQR ¥ RQRROR
XWLOL]JPEDQEKWHLIQLILADWHYSRQVDE L OR D\EBEWDRIO WRIG X O L
WUDWWDQR VWUXPHQWL FKH SRVVRQR HVVHUH XWLOL SHU T.

- OOk

2 ELHWWAD/RHR FHIG HV L GCHYUR.O R@IBP R L RHPIODWS H W VGO IOY KW H Q W
DO GL O¢ GHOOH HVLJHQ]H IXQJLRQDOL

SWWLYLWCE¢ FKLDYH
- QWHUYLVWH TXDOLWDWLYH H VWRU\W

(VSORUD ALHRAEHMIP H Q V IHFPRW L ¥ ©O W XU D O H
VLPERGRRDGHILQL]GERRELHWWUYIRQDOL
VRFLDOL H UHOD]LRQDOL VLJQLILFDWLY

(OHPHQWL YLVLYL

$VSLUD|IHRRALHWWXK®IGLYQWH]LRHARWLFHOWXUDOL
VRFLEPREGLWDHRERDIMIIPEROERPIOXK VOWMRDIIHID]ILRQL
GHJOL XWHQWL

Q)

n of<

wlo]e

(VHPSLR S8QEUHYHGBR OO XMKHEHRMHWLINSHUD@LKGLSHQGHQ]D
DO GL O¢ GHOOD VHPSOLFH DFFHVVLELOLWE¢ ILVLF

&RQVLIJOL SHU LO IDFLOLWDWRUH IDFLOLWDULFH

e 8WIJ]DH HHA]L GL GMHIQR R GL LRGISO\ IQJ SHU
FRQVHQWH DL SDUMASDQWGLHVSUP HUH VSHIDQ H QRQ
YHLEDT | DM

o &RQYDIGDH JQ REIHWYL FRQ J@ XWIQW SHU YHULLIFDUQH
OXWQUWAW

5LVXOWDWR&DWWHWR$SVSLUD]LRQL H RELHWWLYL



3ULRDERVW UDXXDUHFRPRR Y2RH VV HQ [H D OBIR BIDAKHIL ¢ V L VAXH VW D
IDVBLXWBYLWOWHILQY H @WXRM BRQVHQ WM DELLP S D U ISWDH.
V X FFHV®DRID O O L FHUGHW H G FDQMALY LV GRIQBW U X P HEQIW H U YH.GIH O O H
VWUDWNILVMRQ@IXGEDVHHBLJIOLRRIDYPR YIDPRGBLHIILFDFH
IRQGDQGRVL VX FRQRVFHQ]H FRQFUHWH

" COERY
2ELHWWRDYRLUH FRVD 2 JL¢ VWDWR IDWWR FRVD IXQJLRQD H F

$SWWLYLWCE¢ FKLDYH
-GHQWLILFDUH XQ LQVLHPH GL LGHH

%HQFKPDUNLQJ SURGRWWL VHUYL]L
$QDOLVL GHO @IS W@ VRN BRBOH

~GHQWLILF®HIORIEF XGHGHOOHHB L
PLJOLRUDPHQWR
(OHPHQWL YLVLYL

ODWULGHEKFKPDUNLWDEHPOROAESDUDWHMIOLDVVXPH
FDUDWWHULVWLFKH DFFHVVLELOLW¢ FRVWL H LP

ODWULGHEHQFKPDUNWQEHBOROESDUDWKMOLDVVXPH
FDUDWWHULVWLFKH DFFHVVLELOLW¢ FRVWL H LP

(VHPSLR &EDVERVWXGIDRQOWHFQRORYLMREOHAR XUFMXFFHMVR
OH]JLRQL DSSUHVH GDOOD VXD LPSOHPHQWD]LRQH

&RQVLIOL SHU LO IDFLOLWDWRUH IDFLOLWDULFH

e -OFRWDJJIDIH OHVSAWD IROH ROMH LSIRGRWY HVDP IODUH
SROWKH @& lQ]IDWH GHD FRP XQW H & UHW G
VXSSRUR

e ROMGHDHH L ID@PHQN FRPH PRPHOMW GL
DSSWIHQGP HOR SWHIRL SHU UGXUH ® SDXWD GL

VSHUP HQWUH

SLVXOWDWRSIMWMWRYWD GL LGHH H DQDOLVL FRPSDUDWLYD



&RQYQNMROERP S UH Q\AHRRK W HE/F\OROH. J H BGHH SRV V L EL@ H\D B
LQLIDBDURUPDOO IFGHMWUBOMLOXSHRRQFHXMWRFHHDWHYLW ¢
VW UDVBHILFOP DJL QPRIMHX QLR QBN R O X ] L RROBIY O FOBS R UWH U ¢
FRPHWDUSHUFHSDAUBRWHQ@WHVWDVWUDGRBH FHIQPOQ G LUH]LRQH
FRQFUHWD IRUPDQGR LO SURJHWWR SHU FL” FKH YHUU¢ GRS

- Ok
2ELHWWsLDY'RH IRUPD DOO LGHD GL SURJHWWD]JLRQH LO FRPH

SWWLYLWe¢ FKLDYH ~GHD]LR®HUWHFLSDWUXN KRS FR
SURJHWWD]LRQH

'"HILQL]LREQHFRQFHWIWR]LR®DQWDJJL
HOHPHQWL GL GLIIHUHQ]LD]JLRQH

) X W X8MHAR XU QBHHU Y WX HSGLRWIDPPL
WHFQLFL
(OHPHQWL YLVLYL

6FKHGEGBQFHWWXQOHI DLIEKIHO O XOYNLQPLBQLQFLSDOL
L YDQWDJJL SHU O XWHQWH H L IDWWRUL FKLDYH

ODS® GHOHUFRUXWXGRIOO X WHORMHE RRH® OXVWUD
FRPH JOL XWHQWL LQWHUDJLUDQQR FRQ OD QXRY

6FKHPOHWHUYL]|GRDJUDMHFKDPDSSDSXQWIFRQWDWWR
GHJOL XWHQWL H L SURFHVVL GL EDFN HQG

(VHPSLR 6FKHGIRQFHWWXBDOHPSISRIUXQ DSGLFRPXQLFD]LRQH
LQFOXFKWIRVWIXI]LRQBRAPWIEF R QY H U \AKRRH B
WHVWR H LO VXSSRUWR GHL VLPEROL

&RQVLIJOL SHU LO IDFLOLWDWRUH IDFLOLWDULFH

e SWLOLGRPBQGHWLS&RPISRWUHP PFRH
VWLPRODUH O LGHD]LRQH

e 5LYHGHRWLQXDPHORVHOOR E L HWW UYJL
ULPDQHUH LOQFHQWUDWR VXOO XW WH

5 VXODVIR DWHVR 6 FKHGD FROAHWMDB! 3HIFRUR GDWHIXILH  3WIRIHWR



/HLG FSHUH Q G R QIR IV W U DDSHIRWRRAMILSH.VIVD BIEW H DLRY L ] L D\@ R V VOIHU H
ORUWRBRWHVORWBRIRIHVONRGRVD QJLER SHRW R W HIOER QDO DL D
VSHULPHQWLOHRHGE BEM F FAHIOW H QWE X FHQGRFHKDUDQWHQGR
FKHOIROX]LIRQBOLHD W W HEBLDHD Q GRSDWWRRQYDEGRGDAWHQWL
DVVLEXUD FKH LO SURJHWWR VRGGLVIL UHDOPHQWH OH ORUI

- Ok

2ELHWWLYYLRO X SFVD W WWIDISH G D P@MRO X ] LFRIH UFRLD YROJB R GR
XWHQWL LQ XQ SURFHVVR LWHUDWLYR

$WWLYLWE FKLDYH 3UHWRWLSB]SBRWRWLS PJRRIQXS9 3

GHPR
THVW XWHQWH WHVW GL XVDELOLWE¢

-WHUD]JLRQH H PLJOLRUDPHQWR FRQW
(OHPHQWL YLVLYL

*DOOHULD GWLSRMRVR PRFNXS FRQ YDUL OLYHOOL

D*ﬁ?* 'LDJUDPRIHELFGRHHGEDE®OIOXVW GBHIFLFAQHHUGWLYL
WHVW H SHUIH]LRQDPHQWR

(VHPSLR (VHPSLRDUUDW®LY®RS URWR WQHRR O X ] LARROIRV H \GW
XVDELOLW¢ FRQ SHUVRQH FRQ GLVDELOLWE¢

&RQVLIOL SHU LO IDFLOLWDWRUH IDFLOLWDULFH

e QO IDIH ARQ SIRVRWSL D EDWD THGHW Z WHWDP H FDURAHL R
GIMD

e 3WO]DH PHRG. G. WW DFFHWEIQR FRPH L WWW GL
FRP SDWEIOW FRQ JOQVAHHQ LHDGHU

SLVXOWWDWWRYRRWRWLSR I XQHRRADWR GL FRQYDOLGD




8 QDEXR QUG HKODELVRIQIRQIYRFHKLD®RP X Q L FIDWBIR UHR/ F R SHR

O XVDEGI®RQW®R O X ] LARIGRIIEP HQ WHHIHY X R/ X FFHWORY XD GR]LRQH
4XHVWIVWXSSRUWHDPH QD QL ILF B EARRMID FF R QUBDARIG HOR U R
SURJHMWRRGRERLQYROKHBDGRHV V DENW H D YFHUQYMROX VIME X EEO L FR
JLXVAFR QO RQRX VMY LFKKB®BR O X ] LISRUMAN VHAR G L FHWOMH EUDWD
H VFDODELOH

" CCkG
2ELHWWSLLYDR) L | VFMDUHW HILFRPRQWXQ L ABUR JHDAKRFR XD OL
VWUXPHQWL SHU VXSSRUWDUH OD GLIIXVLRQH LO FRLQYRO
$WWLYLWE¢ FKLDYH ' HIQUH JQREHWMYL GLFRP XQIED] IRQH XWQW QDD
MAN] LRQL P HGID IHWEFDD

-GHOWNIFDUH LP HWDJJLKIDYH DFFHWEIDN 1P SDMR
YDRUW

6FHIMHH L FDQDQ GL ALIXMROH HYHQW VRADOP HGED
YIGHR SRGFDWVSRWMU

3URGXUH P DWUDQGLFRP XQIFD] IRQH SUAVHQW LRQH
YIGHR GP RVMADWYR WMAP RQIDQ H

(®P HOWYIMYL

3LDQRFRPXQLFD]MWRIEHFRQ@MH VW L QFDHVIY DLFILQ BIO L
WHPSLVWLEKH

/7 6WUXWWRUD D WLRGH CBHRF RVWUQYDUHD]DRYLQFHQWL
LQFHQWUDWH VXOO LPSDWWR H O DEFHVVLELOLW ¢

(VHPSLR (VHPSLRLSRVWSHSHUXQDFDPSDJQYXLWRFLP®OGLBRQ
FDUDWWH WM#¥FEHWY LBH® EW QW U HVOMR IHWW H VW R
DOWHUQDWLYR

&RQVLIOL SHU LO IDFLOLWDWRUH IDFLOLWDULFH

e &RIQYROHH J@ XWQW IlQD0 OH@® FUHD IRQH G
P HWDJ JLSHUJ DUDQWH OXWAQWHW

e 8WI]DWHIRWP DWDFFHWELDFRP H GRFXP HQWGL | DAG!
GWYLD YIGHR LQ QI XD GHVHIQLH GHVAU] LIRQLDXGIR

SLVXOWDWR3IDWRQRIGR FRPXQLFD]JLRQH YLVLYD LW GL VWUX



$WWLYLW¢ ULVXOWDWL H ULIOHVVLRQL

4 X HVRLRS L WIRGDDRDUHD GLXSHOL HIUGRF O X\V@ YLRR R W W U DDAM W B RILIDMEL F K H
HVHPSL UHDOL H SUDWLFKH ULIOHVVLYH

+

~GLVFHQWDIQRRGRROODWRMRS SEHOO HPSHDWW IDOR® VLIHQ]H
GLYHUWHVHPSIGF RP X QL F DORRYHLU E XQ¥W H Q WHHIED U R W HXGM®H
SHUVRMXURGL YK VIVG W DY.IXWML V X D O OJHVSH U LEIDJOW HB W L

D LQGLYLGXDUH OH EDUULHUH LQYLVLELOL SUHVHQWL QHJOI

+

~ GLVFHRWDQL]]DP®RVLEEURIHWW FRERQBERBREDUDNHFLSDQV
SURYHQGHRRQW IBYWHBRPSURRIORAKRKD QOQR.VVHWRBHULBQ]H

HVFOXVERQHHREDER WBOHRS UR W RBMLRSQ X | LIRRILX LV HY/GRI UL H Q] D
QHOOD IDFLOLWD]LRQH LQFOXVLYD H QHOO LQWHJUD]JLRQH C

+

/IDYRUDQ@RIDEGLVF H@WXWDRRFHV\GLEQ RISWEVRHOWRP KX Q
)DE/DEQ DXOMQOXRBXEEOLRWLOL]]®IQGEHR QW URRMORIUYD]LRQL
GLUHBWFRHV VLY DPHRE/RIY JFRQJR L R U DPHHIDOHMAR VFALH G DX Q W R

GL YLVWD GHO EXGJHW FKH YHQJRQR SRL SUHVHQWDWL DOC

<

~TXHVWDG LV F QWK I1HRAVIS UR G RRKQR W U X P HFEWRI U RXQQVL
VSHFLIEBPDULBODO DFFHVAREHDANWHP SXR GLVSRVIGDEXRELQD
XWLOL]]JDELOH FRQ XQD VROD PDQR R XQ VLVWHPD GL RULHQ

- OURFHRNWO®HDFFN@OBLIRWRW L SIXPRQOGIHVXRHHGEDBNFROWR
GD XWHQWL UHDOL



$O0 WHUPLQH GL TXHVWR 7RRONLW L GLVFHQWLVDUDQQR LQ

'HILQLUGBHQVLHQFEOXWHLYBLHJIDOQUP SR UWIHEBB VL H
QHOO LVWUX]LRQH FRQWHPSRUDQHL

$SSOLFDESHURBEBURIJHWWDRJQROXW.YBXLIODSURJHWWDI]LRQ
LQFHQWUXDWDXEBR RIHWW B QURGIKHDBEHD V LFXUBRW XUDOPHQV
VHQVLELOH LQ VFHQDUL UHDOL

&ROODERUDBBFHPAFHR®WHUVRAELYHUBYWUD]ER®R FUHDUH
VROX]LRQL VLIQLILFDWLYH

SURIJHWONPEUHQUWRG RWWIHULHKNRGGLWQ Q@R SDIP P 5 L
HVLIHQ]H H DELOLW¢

SLIOHWAVUHWHFDRNGEWRISSUHILXB8IMKOGHRS WUWHD W LHFKH
LGHQWLRISHRUHN S BWRP XR YAH A XQWFFHVWHE LQIFWEXVLRQ|
QHO SURSULR ODYRUR

OHWRGL GL YDOXWDI]LRQH

6SXQWL GL ULIOHVVLRQH

4XDQGR WL VHL VHQWLWR HVFOXYV
Q SLIONWWRRPHQ®WIRVFOXWHLREH WIXDPRPELDPERB®WQ DPELHQW

QHOOD FRPXQLFD]JLRQH R QHOOD SURJHWWD]LRQH DYUHEE

&RPH FDPELHUHEEH LO WXR XOWLPR SURJHWWR VH DSSOLFD
© S5LHVDPA@DRJHWWRH GH © WHJ LRKRIPSRW U HE/E/HIWB U R JISWW D W F
VHUYLUH PHJOLR XWHQWL R FRPXQLW¢ GLYHUVH

4XDOH VHPSOLFH FDPELDPHQWR SRWUHEEH UHQGHUH LO WX
© '"GHQWXQEPPELDPN@WRCLIFBHIGD O WRS D \QWW XRPELHQWW XDOH
FDSDFH GL PLJOLRUDUH LPPHGLDWDPHQWH O LQFOXVLYLW






4XHVWRRVVDUWLRFR HOGHILQLVFHLQF VD ORWMF QL FRQFH YV
XWLOIQHPRG XOHOURIHWSRDYRUHRGERRP S UH Q VALARR@MGIL WU
H G X F D WIRRULLO L W® MVREHOWHLU PLIQQ H ] L R QD SWH.F F KOR Q BRX DG Bil
FR SURJHW W Q FLORQBIHYII B D W IGYLLIWWADBHD O HG KDL W@ F L
2JQYRFRITUMHQOSHILQL]ERRBDQ G LLRBR G X GRU L ILHPH Q W@ X L
WHUPUQWXSIWDR OHYPDRWEED JHY R XDUFHR Q VX O WD DLSREBEI | I LF
SHU FKL XWLOL]]D LO WRRONLW

®

/DSURJHW WG [DLRELH MDY H UD D O Q SR/ V DHR/ HUML O I DIV W\IT
SHUVRQH LQFOXVH TXHOOH FRQ GLVDELOLW¢ VHQ]D (

®

/H TXDORW®RS UICGHWOR JJHWVKRQ HV X JJHULVE RQM FLO LW
FRPSUHQWLPRPQHHG L O WOOHHX Q ] L RER Q W U L E B M QGHRV LLIQW X IH
DFFHVVLELOH

/IDEDSDFG&EMIOQGLY LLEXDLU W L FRIDEDUHW H F EROFLWIDELGUD J L W
PRGR LQWHQ]JLRQDOH H GL LQIOXHQ]DUH L SURFHVVL I

®

SUDWRIEB V LHRO O D E RAKDHARLLYQRY RO/ HBWW D NH KRRBIHDU WDE
SDUL QHOO LGHD]JLRQH QHOOR VYLOXSSR H QHOOD YL

®

SURFHBGLRWHIUDGER@SHWIKQMHBEMMYLOXS\ERWX]LRQIR YL
VSHVVR LQ FRQWHVWL LQGXVWULDOL R LPSUHQGLWRU

-

(URJD]LRR®J L XGMW\HU YA.IED U @/IR U Q LMXRNVH.G WK IG L | | H U HSDRA
GHVLJQ SRLFK« VL FRQFHQWUD VXOO LPSOHPHQWD]LR!



®

~QLQJOBQYHYHUNDIOIRUHDUQL®JI TXDGUREXFDWRDB/RIIU
DPELHGWESUHQGLPOIHOWWRIEWQLYSRQGDORLIHQINSSUHQGL
GL VWXGHQWL GLYHUVL

/DER UDWGRIDLERE UL FDGLRVDES VWU XPBQWIWB O URWRW L SAK
IDYRULVFH O DSSUHQGLPHQWR H OD VSHULPHQWD]LRQ

®

8QIPHUVREHUHIJRWRSEURIC KWWQL]MQWBERP 8 QWHWWODGL]
VSHVVR LQ DPELHQWL )DE/DE

®

&LFOLSHWXAWIHD]LBSBHURWRWHSBIWHUIHILRODBHW@WROLRXI
SURJHWWR

®

S8QRVWUXPHXWRQVHGWHBSSUHVHQWR KXW HG@WASHQ VIDF
VHQWH IDFLOLWDQGR OD FRPSUHQVLRQH GHOOD VXD

®

3URFHV&IRLGHQWLILFEPOUIRQH ILFB]DROBGHUIQIQGLY LRG BIH (
RUJDQL]]D]JLRQL FRLQYROWL R LQIOXHQ]DWL GD XQ SU

®

8QDJDFFROADIVH WLD/AMWLL O LS HOBWES O R H BRIPX Q L ALIUHHHY W H VW
FRQFHWWXDOL GXUDQWH L SURFHVVL GL SURJHWWD]LI



®

8Q SHUVRQDIIMWXWIROLSBWRS S UH YV HQWFIXWHNY DSA H QWWLLIK
RULHQWDUH XQ GHVLIJQ HPSDWLFR H FHQWUDWR VXOO

®

8QDSUHVHQW B RQRHNSIH UV X DVKFR P X Q LLRID O RALHQ L GRHDIX Q
SURWRWLSR D XQ SXEEOLFR

®

8QDHUYV LIRXLH HYVOIH SO L 16 KSUWOR G RWAVE RH JDNIUDAMAD HD O L ®I
LGHH IRQGDPHQWDOL SULPD GL SDVVDUH DOOD IDVH G

®

8QMDSSUHVHQWD/|RRMH UDMHEDLY V DK H OXW H DRVELR TR D Q
LQWHUDJLVFRQR FRQ XQ VHUYL]JLR R XQ SURGRWWR

®

7THFQLERNK UDWLLYAHL S HBR R X Q L EBWHHYV SH U LRI Y X G\ BNUIR J H
LQ PRGR FRLQYROJHQWH H IDFLOPHQWH FRPSUHQVLEL!

®

OHWRGRULFHUEAXLSURIJHWRNVMVHWYIDEXR HGQWERPSUHQGER
FRPSRUWDPHQWL HL FRQWHVWL LQ FXL RSHUDQR

®

S8QDFFRWGRER GIOHRJU U D WR. VR HODER U W H F LSSHEGHV IL QD-WSFHH W\
FRQGLYLVH H ULVSHWWR UHFLSURFR GXUDQWH L ODER

®

[ LQVLHGAHDIOWHSHULMNMQYMMIXGIX Q O5 HU V REXOU D @MWLHQY W H UBR IORA
VLVWHPD FRQ SDUWLFRODUH DWWHQ]LRQH DOOD IDFL!
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(XURSHDQ §QURQHDQ 3LOODU RI 6RFLDO 5LJKWYV
BQLWHG 1RBWODRGWVWILRQ RQ WKH S5LJKWV RI 3SHUVRQYV
(XURSHDQ &RPPLY&RR® (QWUH&RPS /LIH&RPS IUDPH

-DNRE 1LHOSNHODELOLW\ +HXULVWLHFYV IRU 8VHU "QWHU

—QFOXVLYH 'HVLJQ 5HVHDUFK &HQWUH -'5& 2&$%$' 8(C
8; IDZV

6DQGHU% 1 6WDSSBUYV &R FUH DWERKBHDO D QG VR
GHVLJQ
0DQJLQL '"HVLIJEHQYHU\ERDALJQ® QW UR G X\VFRW Y RIR

6RFLDO "QQRBRYD MRV
OF.HUFKHU . %H\RQG 6WLFN\ 1IRWHV &R GHVLJQ IRU
+DENDELOLW\

2VERU® $SSOURBJLQDWURQFLB®HVYRFHGRU&WHD
3UREOHP 6ROYLQJ

(EHUOH % 6&$03(5 *DPHV IRU "PDJLQDWLRQ 'HYHOR:
% UR ZIQ &KDQBWHVLHIRZHVLI®LQNLHDWHHNOWHU QR
%XVLQHVV DQ&DARSHWHWXVLQHVV

~'(2 '"HVLJQ .LW

%X[WRQ % 6NHWFKLQJ 8VHU QFRHWLH QFHIVYDQQ
ORJJULGJH % 'HVLJOLQJ "QWHUDFWLRQV 0”7 3UHVYV
5DVSEHUU\ 3L




1RUPDQ ' $ 7KH 'HVLJQ RI (YHUY%MDW LMK KERRN V
&ODUN - OD\HUH 3HDUQLQJ DQG WKH 6FLHIQFH\RI ”~
&$6BQLYHUVDO 'HVLJQ IRU /HDUQLQJ 8'/

BQLWHG 1RWODRFGWVMWILRQ RQ WKH 5LJKWV RI SHUVRQYV
(XURSHDQ §XURQHDQ 'L VDELOLW\ 6WUDWHJ\
42V &) - QWHUQDWLRQDO &ODVVLILEDWLRQ RI )XC(

© & :HE &RQWHQW $FFHVVLELOLW)\ *XLGHOLQHV :&$*
~QFOXVLRQ(DWRBRI 5HDG *XLGHOLQHYV
~6$$&XJPHQWDWLYH DQG $OWHUQDWLYH &RPPXQLFD

'XDUWH 1 5HVRQDWH 3UHVHQW 9LVXDO 6WRULHGH
5H\QRO'G V 3UHVHQ W B MBLLAPG 0OGIH IRVQ3 U H V H Q WHDWALLIR)
'"HOLYHWHYZ 5LGHUV

6WUDWHERHWO 9DOXH 3URSRVLWLRQ &DQYDV DGDS

2VWHUZDOGHU % 3LIQHXU < %XVLQHVYV ORG
%U\VRQ@ 6WUDVBIOIOE QRBXEODLGGRQSURILIWDQL]D
:LOH\

7TRRONLW SHU HYHQWL LQFOXVLYL (XURSHDQ 'HVLJ

HDP &DQYDYV
(PSDWK\_PDS &DQYD
EXVWRPHU -RXUQH\ &DQYDYV







