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'O TXDUWLHUH GL YLD ODGUH GLLFIF®D H *HROPRSYCDH K B DX Q/IH YOURWD OG D VWBDV R GPID |
(FFR DOFXQL SXQWL VDOLUHQMID HUDL RWQL IDFDVULAKPHQWH XXOUBREGHR BaOH ERY RAHV
VHFROR (UD DELWDWR SULQFLSR®PBQWRWGEDGY 8 QDL MR L) REAWO QDO EXRIYER PRRPWL
IDOQDLXROL RPH ODGUH GL 'LRRGHUQWR GBOOD BRIGHNHDGL GIDRD IRQGDWL QHO
6YLOXS H D SRSRIOMPRIBIR LO 5LR 7RUELGRSIXLWRPEDL QB VDR V8 H U LBU ¥ IDRJHL D 05
TXDUWLHUH QQH XQ DUHD SRAAMADRIH DELQWDRMLOL GODWBYRDWR 8 R Y B/R 6 L SH
FRQ XQ GHQWLWE¢ FRPXQLWDULD
'LVWU X D ARQW WX ERQEDQQL VLIQLILFDWLYL HPARUDEW HX H LERP PRQGLP B A
SDUWH HUH FRPSUHVDXQLDPOWEFEWWHDLYDGEH BRUXRIH HX Q@HRR DIL
UDVI DQFHOODWR YRFQDSDH) @HOGHXODWWYMMWR VWRULFR

H OH WUDVIRUPD]JLRQL W@DYPHPRWU UL FKRUA O >XGTHLWIHQRIY H
H GL 'LR VEDRR2VYRSODYYWLNVOGBUHW GOHLEHPROXWKR IR BR(

ODOO<
OgoI
-

RUW DO WU HF B Q WLLRR 2 GLWYDLWMD XSR § RVEDDMIH VCH 3 B Q R/YDI
R \WBVARE L/IIWWR UDIVGR. B P D FLHR@W HF KOHDK/S @10 W WD GLHD C
R S UWEDQF 1SS RKEQ WWHN B UER Q G X FALAER. B D UBERDPGHLOVD

Q
HQWO HeRIPHD P F5GI\W R QIEMWHXHH URQ HO BQ GHID R Y DL RL ©
E

PEBHER® B Q WX HDUHIH 10 RAXGLIDIDMH RO WIX UHREQ RL BLL
WHVVXWR XUEDQR SUHHVLVWHQWH
LO TXDUWLHUH DRHIBWWRPROKQ POISLAKRISHUB]
L FDWXHGL | .IGFHOWOMRADLVFH BRERDD D E HFWHNUROE H BRI 1D
EDQLVWLFDNEDQEROIOFDIJHDQOR EDDOWH GHHAD O XGNP RE QR B
F

DVD QDMDOSIURIS UL RREX WBDQJWE LTOXH \DW M HARSMUHD & IR P X H¥/
HOQOWUR GRHIGLLERBH L& YR ®OWALR KD/ 8P SWHRV L O 3R G\ \RWGIHK
XUED QL VWLFK IR XD GQ RX & RTUXDWR. FDUHO B WERIMLFKRDE B R D WS WRX
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, O TXDUWLHUH GL YLD ODGUH GIWULIFHF D HHQRAPYS
VHIQDWD GD WUDVIRUPD]JLRQLPRAOLIL

(FFR DOFXQL SXQWL VDOLIPQWD HRDLRUQULMPWLBRH QW
OH PXUD GHO %DUEDURVVD UDE¥DRWP@WHSDOQF L YHERID
SURYHQLHQWL GDOOD 9DO )ROW FEDRXKQBPW R RVRIPY-R YGH
ORPH ODGUH GL 'LR GHULYD GDOOMDGEGKHHED 'M R D8 FRE
BYLOXSSR H YLWID SRSROPROGR LO 5LR 7RUELGRODXSWR
DUWHULD YLDULD GHOOD ]J]RQD YGDYMHIDEUHH X®LDURD , O]
WHVVLWRUL FRQFLDWRUL WLQWRUD XXDQRRRR LY LYPWFV
XQD IRUWH LGHQWLW¢ FRPXQLWDULD

'LVWUX]LRQL H URFRRQDUXMNRDIGDQQL VLIJQLILFDWLGH
HFRQGD *XHUUD ORQGLDOH 1H{® T XOMWALLHUH UPRPSDLE
GL 'LR H L VXRL FDUDWWHULVWLFL $RUWRILD PR GHHPGE
WUDVIRUPD]LRQH KD FDQFHO O DWRRJM D/GR FSLODUONHH GGHHOO T\
OHPRULD H SIRQAMMIQOWH OH WUDVIRUPD]LRQRD @HD Y
ULFRUGL GHL JHQRYHVL $0OFKQLHWDB LGHFLODWORWGELFH GAR
DOOH GHPROLJLRQL 2JJL OD YLBDOWD@UHLRLSHR O X RWX
FRPH HUD LQ SDVVDWR

'O VLOWHVL LO TXDUWLHUH G %R UVDBQ\NHGE H DRV & R/ V&
OD FXL VWRULD 2 VWDWD VHJQD\RDLGPKELYMW KDOJQRR LFB
O DVSHWWR /H WUDVIRUPD]LRQLL BWH D RQQ®RHWDANCR. FEDHIF
GL 'LR D *HOQRYD VROR SULQFLSH GPMQWGIL UM\WRQ GKIELE
6HFRQGD *XHUUD ORQGLDOH H OH GHPROL]JLRQL GHJOL
(FFR L GHWWDJOL %RPEDUGDPHQ®WGLE@®®EDPBOMRD G|
*HQRYD LO TXDUWLHUH GL YLD QRGN H 05XV DL RS WIX E&R P
GXUDQWH OD 6HFRQGD *XHUUD OR QHS LIDELH D) RROQUL M C
GDQQHJJLDWL DOWHUDQGR LO WHVVXWR XUEDQR SUH

" HPROLJ]LRQL GHIBLODQmMQQL LO TXDUWLHUHUR]IRR(
GHPROL]JLRQH FKH QH FDPEL’ UD ®UUADK FHIWH DOMMIHK
SRSRODUL H GHJOL HGLILFL VVBRYVWR DXQRRRL DHEGELD WAL
4XHVWD RSHUD]JLRQH XUEDQLVWGHD W DWW & VONOR ULWFIDQ HS
GLVWUXJIJHQGR XQ WHVVXWR XUEDQR DQWLFR H FDUD

/ID GLVWUX]LRQH GHOOD FDVD QRWWOHSGR SILER G XYDIT
2 XQ HVHPSLR PROWR IRUWH GL TXHVWD SHUGLWD

/ID FRVWUX]LRQH GHO &HQWURSIHR GLIJRBPH L X @ M®A

GHOO DQWLFR ,Q VLOQWHVL OWVGYWWPFH O R/QIL XEHEDMLLFK
FDQFHOOD]LRQH GL XQ TXDUWLKQB VWRQWRERX WHERD/OL \&

B WRIULD(GHO)
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/| DVVH YLDULR GHO TXDUWLHUH 9LD ODGUH GL '"LR 9LD ¢

/| DVVH YLDULR GHO TXDUWLHUHO®MHYEABDPROAJYHRGQGL 'G&RJGLWUIL
ODELULQWR GL VWUDGH H YLFR®DVXRJBXQMWA/RKU(

(FFR XQD SDQRUDPLFD GHOOH YLH SULQFLSDOL
9LD ODGUH (D 'QORDUWHULD SULQFLSDOH GWRPEXQDWXH D Hs HO KD RDAVRD E
8QD YLD YLYDFH H SRSRODWDD \FR G ERRODWIKH DUWLIJLDQH H F
SUHQGHYD LO QRPH GDOOD FKLGIWIP GLGDR FRQYHQWR GHOOD 0
2JJL YLD ODGUH GL 'LR 2 VW DWHX GDPBWDI)BW [F GDUDE hRY PGL DDRMHRQ W b
GDOObDQWLFD LPSRUWDQ]D VWRUWIFWRH PHUDYLJOLD FKH HUD LQ S
9LD GHL 6HUYL
3UHQGHYD LO QRPH GDOOD &KLHVD GL 6DQWD ODULD GHL 6HUYL
(UD XQD YLD LPSRUWDQWH FKIHR FIRROQD B OMWLDH Y]IRED A DGSHUIAH TBAWD'UW L H U H
&RPH OH DOWUH YLH GHOOD IFRQDF LH D Q W IDRKILWHV H R \WWDHWY BHGIDUMV L J L D
OLD /DQDLROL
5LFRUGDYD O DQWLFD YRFD]LRWHV&H @ RYD GW LOHJPD DELWDWR GD
(UD XQD YLD VWUHWWD H FDUDWMGRNYNWLFD WLSLFD GHL FDUXJ
(UD XQ OXRJR GL YLWD SR SRDHIDW HF RQ D \OHD ¥REDWIWRKQIIK IEHOOD OD
9LD GHOOD 0DULQD
6LWXDWD YLFLQR DO SRUWRPBUDQDQDHYQD YIRWIWRQW 3W D WXD O L
(UD XQ OXRJR GL SDVVDJJLR H EIR WRWPHPIHKUHF ORI J B R/G RVOWAHRIQGRHP D U L
(UD XQD GHOOH YLH FKH FRQOHWWHRLIFRQ® [RQIR G W R LIDQWDLGR
4XHVWH YLH LQVLHPH D PRBWRDDOW RLXYQL AR/ KWFD X X EX) QGRH &/FACHWYRD HO
YLWD GHO TXDUWLHUH /D ORKRB BDh§WHXDLIIRDOR XQHD GID D QY EWLRPLSLREIDW@ELQ




- 5

/R VFRJOLR &DMSDBQDDIILRUDPHQWR URFFLRVR FKH VL HUJHYD G
SUHFLVDPHQWH WUD OH 0XUD GHOOH *UD]LH H OHL¥XW.IF OG ®®ROWDH QL
ULIHULPHQWR EHQ ULFRQRVFLELOH QHO SDHVDYID R FQQOW LHAUTRX & H
JRQD GHOOD 0ODULQD GL 6DU]JDQR /D VXD IRUPD S HUWQ FRROFDHJ H(UD
GLVWLQWLYR GHO SDHVDJJLR PDULQR JHQRDHMHQ LV S HVS/ARF D D I RL WX
XQ VLPEROR GHOOD *HQRYD PDULWWLPD W MMWL PIRIQOH RECHUOHO D DV WX
LPPRUWDODWD LQ RSHUH G DUWH FRPH LO GLSLQWR 9HGEX:\WO OGIDE
ULVDOHQWH DO (UD XQ SXQWR GL ULIHULPHRRVEHM S DLQRWWIP@D
DO FRQ OD FRVWUX]LRQH GHOOD &LUFRQYDOOD]LRQRKI GRU
&DPSDQD IX LOWHUUDWR GXUDQWH L ODYRUL GL UDWP®XB HSRVR | L\RR
DOO LQFLUFD DOOD ]JRQD GHL SDUFKHJJL GHOOD 0DULQD
1IRQRVWDQWH OD VXD VFRPSDUVD ILVLFD OR VFRUQDRG&DP SIHQP

WHVWLPRQLDQ]J]H VWRULFKH DUWLVWLFKH HHQBW\HUDUPH Q VOR VILE]
FRVWLHUR GL *HQRYD OD FXL PHPRULD & VWDWD SUHVHUYDWD DW




/D ODULQD H OH-ﬂ-}UHWWH

$SSURIRQGLDPR OD VWRULD GHHOOD 0ODULQD H GHO
QHO FRQWHVWR GHO TXDUWICHRMDGUD OD WDGWH GL 'LR

$QWLFD LPSYRUMWDQI®D GL 6DUJ]DQR VLWXRIDWQHOEHGY LFLD DHOIGU 8 H®
FUXFLDOH QHOOD VWRULD SRW WH@RWE R\MD OHDe@MND DIWWUDFFDY LG B
VEFDULFDWH /D VXD YLFLQDQUM 05 TIXM WY LAMHYUHHQ GOLY DLO DO FIBWPBR I © RHIFWK
FKH ODYRUDYDQR QHO VHWWRUH PDULWWLPR
7UDVIRUPD]LRQULHXHBGRWNRS®HL VHFROL OD OWUDYIRKPDYXEQWRFQRPOII
PROL H EDQFKLQH /D FRVWURDRHR @HOGHBA ODQREFAR YD ODRKD V8 R UNDK
SDHVDJJLR FRVWLHUR FRQ OB PWHY FRRSD GULDQXRHOMBBRWL2BRIP HD @
SURIRQGDPHQWH FDPELDWD PID¥RDWRUMDUWWEPKR GHO VXR

/H OXUHWWH OXUD GHOOD 0DULGDO0X)XNIGIRQGDGLDHQ QDY BUD QRVEB D W
GL *HQRYD SURWHJJHQGR OB LMWL GO LP D WHV DEFF\KW LBERWHY RE W H 9
PRGLILFDWH QHO FRUVR GHO HRSORLQH WXJWDHOWDHBEQWWIEQHR LO PDUH
(YROX]LRQH HRG\VODDRRRWUX]LRQH GHOODH.DNBERQYIPOOD]|0BQHQD SBIU
GLIHQVLYD H GLYHQQHUR XQDHQOHPSQMFR BXB B QOWHDP I&Q WAHR QMRILR U\HW
YDORUL]]DJLRQH SHU SUHVHUYDRRQTRHMWWRULFRRUWDQWH SDW
UHVWDXUL KDQQR SHUPHVVR ELIO H HQG HRISIR Q YWDYDPHI GWHRY G VWRULLD
6LJQLILFDWR WWRHLEROOD 0DULQD UDSSUKMWHO R@IQCRY XM G 17 R D WMMCRAH
*HQRYD /D ORUR SUHVHQ]D WHFRUH/ LD OB JOLRHWICQHKS LL\OMR DG H Q WK AV & [
VHFROL ,Q0 VLOWHVL OD ODROQIR K ®@ K YKOR WRHG PP @ Q RUIHY 8 LQWICDD DDV
GL *HQRYD QHO VXR FRPSOHWFFD]WRQ/N PPRQWINILER GIDODXDXY LPSRUWIJ




/D ODULQD H OH OXUHWWH

-




&KLHVD GHOOD ODGUH GL 'LR

/ID &KLHVD GHOOD ODGUH GL 'LRROPSHOMURYD KID XQD VWR
wuDYDJOLDWD VHJQDWD GID HFHRWQOQINWROQRUIDVLEBEQ LGHAMDW

JRQGD]LRQH H /OUERLHMPQH LO FRQYHQWR GHROQGDWDGUHDGL 'L IRBRARFRYM UKR]
DOO LQWHUD ]JRQD FLUFRVWDOD@WRH@WHM 0DG AR FSSO'H RV R QU OR. U MFDWRWHUDS SQWRHG!
FRPXQLW¢ ORFDOH

(YHQWL VWRULFL MH®UDVIRBXRDQRGLO RFFXSDWRQK VRSSBEHVYNRL G PRQN KA 05 N €
RSHUH G DUWH 6XFFHVVLYDPADQVWRH L@ MG RLIEFRQR VBUDGIRO\GIR OB RKAUMH VROQVYXE®
GXUDQWH L ERPEDUGDPHQWL G HXQHO D6 Y6FHFHRVQVAY DR HQ WB @QRHIG L 05 L GRISRVB RS8R U B X
%LEOLRWHFD )UDQ]JRQLDQD

6LJQLILFDWR MReRFR/WODONH OH WUDVIRUPRLIHRVPL GHD GD QQ G WK FLIW'IL ROWBLRRDH) I K@
GHO TXDUWLHUH H GL *HQRYOD /DRFDDLR@OHHV B QPR L IRAFADU BUID BY W HW D] FERYFIXGR. \®@ D U] IR0
'O UHFXSHUR GHOO HGLILFLR) HE LED MXDHWD CKVD Q@ Q RD $IHRIPHE XY@ IGRL.S R H W\ DWXL S B
FXOWXUDOH

'Q VLQWHVL OD &KLHVD GHOODDODRG GH YU VIR | R D LD WWRIDGHKR  BIU Y FIOQADD 8 GLR) 1. X
VWRULD ULIOHWWH OH WUDMI RDPOJWRWILCGGHMHPRBDVWIHHUARUGR GHL VHFROL
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&DVD GL 1LFRO3 3DJDQLQL

/D VWRULD GHOOD FDVD QDWDOBRBHQWRRPKH VXV/ELAID RQ FRIUMDS ROQW RRDWH QGRPYRJLRQFRI®  BDRDDQ
FRPSRVLWRUH QDFTXH D *HQRWODLIEDVIRQYOMWREOH VLWXDW LY LIHODEBXRUBLG'HEA THKDL W QHUHGHD]Q R GH
JHQRYHVL /D VXD GLVWUX]LR QUD DSYUYHNQHKQWDD QHID LU HOUQ QWD DQFRUD DSHUWD SHU OD FLW

&RQWHVWR VWRULFR H RULJLILGL /M FOD/DWEH U HIED YLD LOD G WH REWLD YIDWQWHDE® RYLLF R YGH 6 DSRDOMIWAHLLH.
ODGUH GL 'LR XQD ]JRQD SRSRD DWAWHIYDYDRAH ODFRWDWRBWWEFRO LT X VWW WHWIH H FRK) EDWXRDG G RWWHY I
XUEDQLVWLFD GHOOD *HQRYD DQWLFD

/D IDPLJOLD 3DJD®LQQLD GL 1LFRO’ 3DJDQBQR DI GH XRAVORORRLIDODQIGALP BIQGROQ R P/MH BB VD QD
XQ DELWD]LRQH VHPSOLFH FRFEHRYWIDBDISRBKH YMDD]IH) BRQGL]JLRQL PRGHVWH

/D GLVWUX]LRQH GHOOD FDVDL /HHGBPRIQAQLRQL GO JOXDD @ L H UR THWYLR® G D XWHDE®IS L' DRRISKH U DJ HREMMHP
UDGLFDOPHQWH O DVSHWWRH/D PROIVIGID GWIDQH QL | LIFQDAL VSR V WFR. DI @ AE HE D @AW @/ LEHRUY/ B VELD/QWWUHK ]Q F
DELWDQWL H GL FKL WHQHYDD DOOD PHPRULD GHO YLROLQLVW

/D SHUGLWD GL XD GDWWUWRR®IOMH GHOOD FDVBUMHNWRWD\GR XDID QU DY HK B HILBAR. W IF YSGIW XLLOD & BIWALL PHRQH
/D FDVD HUD XQ VLPEROR GHOQD DXQ @/ MXE HBLOMVR U HI DONRXOOVE R 8 DULPSR KWV FQW AH®HOD®OD PHPRULD
OHPRULD H ULFRUGR ,0 IRGRVWR @UH3IDDDGLYWUX]LRQHFRMGEDGYXDLFROD 3@DW0Q DL E ®IQW R DK B LG
PXVLFLVWD QXPHURVH LQL]LDMIQYLK LW UOD FPARQIE®R UVRHPQWBUQD]LRQDOH GL YLROLQR

&DVD 3DJDH)AQL 2 VWDWD DSHUWD ODNER VFXGWXDQIOH. H BQ ¥ WQRGELLY WDV U/PD PR VE HG V. WDWR ©LJQGDLNRIDA
6DQWD ODULD GHOOH *UD]LH O®DUXRYIDQ BQ VAL {TH 6\DXXO/0OD FRD\OWLR) B H5Q OHD § WRIYODD K D $0 @ [BY HVHXDW
SUHVHQWH QHOOD FDVD GL 3DJDQLQL

,O ULPSIIDGWRWUX]LRQH GHOOD FDVDDIDPR\WDWRGEL3IDUPKILIQ V¥ RD SRHEVP 8 A8 WD QIR G R DHNHLW LFAKDH 0O BAD D
VFRPSDUVD UDSSUHVHQWD X BRQHWRDWHOIOOLPBWUWPRQADRGYWRULFR H FXOWXUDOH

6LIQLILFDWR FXOWXUDOH HUWLRERGDNR QOVPEAD RG G130 OBIQR QQ LHRIDL XQQV LE E 8 OR) IERH®EKD 1P XRWPLLFLL F/RADW (
UDJJLXQJHUH OD IDPD PRQGLDOH

7HVWLPRQLDQ]D/ 05 EDX\ODHSWIRF D QFKH XQD WHVO\QK F® IQIEQ D REH.ODBL WIDMO. HIIGEHOHAR O-RQRYD SRSRODU
ORQLWR SHU/DXOWHXURVUX]LRQH UDSSUHWEQVDGLQS PR E HW R DX DOL BEBHRV/USIHALR B ¥ R WIWRU G E RF B GFRKHBOND
/D FDVD QHOOD FXOWXUD SRSBCTDWVIE Q/MBHWINHLU GW 3D DDH DYWHR\G\W D W 0D A WWCHUD W IOH QK IBRIWDARYRWA. B KPHH PH
5DFFRQWL H,QWRIHGRGBOOD FDVD VRQOR QQ®H SRPRIQURWIH ¥WHR QUHH KD QBERIBIOLWHQR/ D\QRFRQHAOXVFLER
3DJDQLQL UDSSUHVHQWD XQ ADBUWR @GR FASRYWD QW HF XGIH ® @ R RW HD GH D QFHRWRDY HALLY D/ 0D WX DF FSKLV VWL K
O LPSRUWDQ]D GL SUHVHUYBXGWXUSDW UBSPHROQRQ/ZRRHGR HFDUH OH QRVWUH UDGLFL
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6DQWD ODULD GHL 6HUYL H 9LD )LH

2ULJLQL H )RQGD]LRQH /D SUBVHOHD KYHL BHYYQHSD®D !9 WHBRURWXD WIOLBWD RYR
ULVSHFFKLDYD O LPSRUW D GFIDWG\HO @ DR BIGLHMD (KHO GDVRR' R @ @@ RPH DOOD

7UDVIRUPD]LRQL QHO &RRAH RRIHLLVHERIQEL VWR ULKE LWR RRIE\LIL L FOKIH AHK IUHHWIW KB W W@ HD
FDPELDPHQWL XUEDQLVWLFL HWBEO Q® HXYDUMQHU B HQ O B RAVRIPEK@R MW WAHRIX H.  \KXOR ¥ HFFDSUUXHD
FKLHVD FUHDQGR XQ OHJDPH R QGLO/MVREBXRL B H. @V WH DV QIR BV BRI/ WB ©KIOH ¥ B QR
GXUDQWH OH GHPROL]JLRQL G UDLGDBmMQ@P H QFKHH LFD® A K DJWR.GI U H

/D &KLHVD GL 6DQWD ODULD BWWBOMLFRRIGWD GL 6D Q WQHAD U XD USMLLH 6/HHU @ H O/Q DW)RE ¥
DJOL DQOQL H GHO :;: VHFR QR |G HVEW H FLARR \P\R GOIK D UOFLKQ AMHH WMARSIOLLFFR. GIH IX@ H. | D
SDUURFFKLD RPRQLPD FRQWLQOXPSBBWD YWROQHOI® DX QY LWXR @M 8 L JLQRY D QAMHHDDR FRIFC
FRQVHUYDWD OD ODGRQQD GHEDOGDODRIBUWIOTRUGLD GL %DUQD

6LJQLILFDWR 6WRUDFRWR EBXDVEXOMDHEKLHYD GQVED B R DWDLPRAHD D6 N UWRLU & Bl YAR.OHH QR
FLWW¢ QHO FRUVR GHL VHFR® LLP/SR B WID-OAMDHUBSGW R VE O W D REDLAPHH QRVRU B B G RO B HRURYALY
DJJUHJD]LRQH /D VXD SUHVH@HOULERVD G I0PHWRY G LHLIRWY H XQRI®R G 1O DRWIEQ QD B H\WG
&ROQVHUYD]LRQH GHRQRVOWHPRWHDOH WUDVIRUPDILDRQR QH BR@LOMONV DKRKY I FKD. HA\RDE WOED
ODULD GHL 6HUYL RULJLQDOH GHLPINIRY VLY D/ MRS RERPEHVYWERDVHARYDODOYUDFEHC
SUHVHQ]D GHOO RUGLQH GHLQAMHLQYN DGR WHIW MO BRMLCORMD LFR Q HID FFHL W W R U/LDF R KH. M) VD
QHOOD VXD HYROX]LRQH UDSHUBYHOQMDLRD BNWGIPIELRY G WIRMELDON WH. QR EOLQE N WH.IED P HD
FRPSUHQGHUH PHJOLR LO SD\OVDVER GQ D HIPRN Q) HOD DPSIRVWIVBHOOD FRPXQLW ¢




/D FDVD GL )UDQFHVFR OHVVLQD

/D FDVD GL JUDQFHVFR OHVVLQD LQXYXQLDX®IRJAKGLK DRV B J*QOMVRR DD Y LWADD I @ L R\GR-XUDW
1IRYHFHQWR

&RQWHVWR VWRULFR H SHUVRQDOHU D QUTHYFHRYGERVVH \DWL QLD I/ R HIHRYY D L W Y UDDAMFQRRIY/DH
VXR VWXGLR LQ YLD ODGUH GL 'LR *HQRDDWERY LFD \HX B XM ¥ DD\W H D & D] LLRDY WHRQ M QH
VYLOXSSR GHO VXR WDOHQWR

9LD ODGUH &RQLIRO VXR FDUDWWHUH SRSRODUH & UBDGWLXT FDWB RM HOWOH @ LYW RHO YRISD
LVSLUDYD DOOD UHDOW¢ TXRWLGLDRD/B TREDHHUDXXG KB RBHHY E R HG L QF-FRMBWHHIGH QV AR
3XUWURSSR FRPH VDSSLDPR LO TXHRRVWUIHURQLVAWDIWR V@D YROWR GDOOH G

/] LPSRUWDQ]D GHOOD FDVD VW/DGERVD/XRIJRLOLOPGHB]LEROHR HUD BH]LREMV PODDQR®
FUHD]JLRQH GRYH SUHQGHYDQR IRUHRD G DRH LHQM M X QM LAR VWV X B HERBR 6 VRV LG B @ HV X
SDVVLRQH H GHGL]LRQH

JRQWH GL LVBLYIDWIDRQHO TXDUWLHUH FRQ L VWXRLI BBQMRI) DJO0H \H DGIDVXE DD RRPRNMIDIM
XPDQH L YROWL H L FRUSL FKH H\R®RGY D QRQMHOHHV 8 ¥ H IMFX]BIWHX U BY UDDFRWU G IE KIHRO L
/] RSHUD GL UDQFHVFR OHVVLQRSHGWLOGH 0-HWHRIDNL FAOUDWWH UL]] DWDWGE B RX FRR ¥ WX I
DWWHQ]JLRQH DOOD UDSSUHVHQWXQRQAHH MSDARDGR &P D QR WU DWK\MEH/FOBUH IDAKOH U
GL DQLPDOL ULYHODQGR XQD JUDQE@FHYHDVDHDLMDWOWRPQYLD SURIRQGD FRQR
S5LFRQRVFLPHQWLY MLEBMVWWWDWR XOR GHL SL» LP SRUMVODVRW WU VFXOMRGR. Q WRDHIILRDLL G
RUWDQWL PRVWUH LQ ,WDOLD WHQQ AXWHIUR FROWOHD LRRSHUG L2 \BXYWWHRQLO PRQGR
PRULD H LO ULFRUGR /D BHGGIPWD LGHRMD GO DT X MXWELRUH G LKL B ROFDSRWHV B W
D FDVD VWXGLR GL JUDQFHVHARNRHEDLWDOD X QWX RJBDF K M DK B SHHIMS WD G IHW B LISHD) G
QRYD

GLW¢ DRYYRVWDBOMWH OD VFRPSDUVD GHOOMPDVXD )FIDWDF M WHKFG DRIV @ LIQWDH G IL MDEQ BLQX
'WDOLD /H VXH VEFXOWXUH FRQW L QWD\Q/RL B RH{PLID|Q B DUUH WIDD MY BIRUBUD VHQVLELOLW
6WXGLR OXVHR JUDQFHVFR OHODIQRD QHO.OD GRLHVD VFRQVDRUDNMW W GR YD @ 5 MMWWRG DF
OHVVLQD GRYH @ SRVVLELOH DPPLUGHBOHDXWH. RGHUARDWLYD VHOH]LRQH
5LIOHVVLRQOLFIDYDGL JUDQFHVFR OHVVLOD LQ YQDFDBGWROGRL L'P R RUWMMSSQ\N M HRMOD X V
VFRPSDUVD 2 XQ PRWLYR GL ULPRIXDOWRLPBUMD WK \RISHRI@LBDRGWLD Q GMDDAQOMRR H HO T

w




S5LHPSLPHQWR GHOOD VSLDJJLE

(VDPLQLDPR GHWWDJOLDWDPHRWHDLO ULBRYNVRH G
GL YLD ODGUH GL 'LR D *HQRY DR X®QDPHROFMHIY WRU B K HRKIP 3W F

&RQWHVWR VWRULFR H PRWLYD]LRQWVHAT RFRUVYR Q@HG WG RKRALR WDOC
OXPHURVH PRGLILFKH FRQ LOQWHUWRMMWGELGLQUU BIYPW IUKWMOWRIH SRV
VRQR VWDWL PRWLYDWL GD GLWRHH B HO/ ISRHOVIR WD DF B XD |Q RO/HS\TE
GHOOD FRVWD

/ID QHFHVVLW(&BD OPDFLRHVFLWD GHOOD FLWWY HY M6 HD)IGH VDAR W LR L
ULGRVVR GHOOD FRVWD

'O ULHPSLPHQWR GHOOD VSLDJJLIDRDUUKHGQWRWWRLGLTXHNY W R GRRQ & H \
O DUHD GLVSRQLELOH SHU OR VYLOXSSR XUEDQR H SRUWXDOH

/D FRVWUX]LRQH GHOOD &LB®6RQ¥HWIOAD LIORVHHU PHIDWIH SL» VULBPISIE
GHOOD VSLDJJLD @2 VWDWD OD FRRMDXIDR A HLOMORLD B LDE R Q Y AXGIR
OD FUHD]J]LRQH GL XQD QXRYD VWUDGBH@®RW R/ ICHUDP FIKH KPUULK® L H3
'O SURFHVVR GL ULHPSLPHQWRU 0@ WHUHPBEQP HQWF IGHO/OD V S LY
PDWHULDOL WUD FXL WHUUD SIPHRWUH RIQE& H WYXJH VWW LS RW H Q LEHINRLY
VXOOD VSLDJJLD FUHDQGR XQD QXRYD VXSHUILFLH DUWLILFLDOH
7HFQLFKH GL FRVWUEQREKH GL FRVWUX]LRQH XWQDLFWDWMHLRQB
FROWHQLPHQWR SHU GHOLPLWDVWL® DPHCONGIL © LLHPHSD. PYHH@W R D 6U
FUHDQGR XQD VXSHUILFLH SLDQHJJLDQWH

PSDWWR DPF) HQWP®IHPHQWR GHOOD VSLDQLLDFRBV DWR W R OX3) DLFPESID
O HFRVLVWHPD FRVWLHUR

/D VERPSDUVD GHOOD VSLDJJLD QD VG UK. WD W QWPMRRUBD 8!
&RQVHJIJXHQ]JH H WUDVIRUPD]LRQLO OURIGRSLPHCGWR SHBVDJIYISR D W HL
SDHVDJJLR FRVWLHUR FUHDQGR DEQD GHX R/'DDVE R® S D UG/ID FRWOWDD B
UDSSRUWR WUD OD FLWW¢ H LO PDUH

6YLOXSSR XQWBDQMPSLPHQWR GHOOD VSLDJJLD VKDL ORMSEIRWRUEBRR R
FRVWUX]LRQH GL HGLILFL HLQIUDVWUYXWRXWR D7 X WL YLRD GHOHV O
OHPRULD VWRQR¥WDQWH OH WUDVIRUPD]LRRULODIMPUHPRULDLEHBQWI
JHQRYHVL 7HVWLPRQLDQJ]H VWRULFRHGH O B\D HW\D I FIKRI FR\QW HIYR G
S5LIOHVVLRQL ILOQDOL

'O ULHPSLPHQWR GHOOD VSLDJJL® DDSSERVWR WD XQDHOVMHPSH RG G H
LOQWHUHVVDWR LO OLWRUDOH JH@RRSHRAHYNR FRRWRY CWR \GHDF RI®
SRUWXDOH KD FRPSRUWDWR OD FREWLIFDRUB GL BDOVH G B2 RSO H \GHIC
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,O SDOD]]R &DVHUPD GHL 3RPSLH

$SSURIRQGLDPR OD VWRULD GHQOBDHDOGYR GHL LR PSTHHORY®GL R RH QI HSRFBKH KHHV EBXQ W |
YLWWLPD GHOOH WUDVIRUPDMWOL YROBDR LWVOWLFBKBWLKHHU KD Q QR

/] LPSRUWDQ]D GHL 9IHQCFRGWR GHRFR VHFROR FROELDRWHG W R GHIMOMMH ®ROWIE YE W & Q GHG DL\
GL 9LJLOL GHO )XRFR GLYHQOHQWRYMS UFR QLLOLF ZROSRHOMRH P S@OHVYXR WHYKKWRHXDEDQR W
SUHYHQ]JLRQH H OD JHVWLRQH GHJOL LQFHQGL

/D VFHOWD GL 9LD/DDSRUH.]JGRQHRVWUDWHJILFD GLDOLBRID/GRIH ®IO'ERQWLWR @B SAD 6 DWRRY W
OXRYD FDVHUPD GHL 9LJLOL &HOFDARFRW HU LRI®IV B UDD DXQF W HIVALX VMR RXULLE D GHR DEH. QADR L FERD XS
SDUWLFRODUH DWWHQ]JLRQH LQ FDVR GL HPHUJHQ]D

/D FRVWUX]LRQH GHO 3DOD]]RUPHH 3RE®HIBQINNA BIFRKEMWIHBRPSLHUL | X SDRDOHWHWRLWIRQSH R §
GHO )XRFR FRQ DPSL VSD]LDSWKWH MHLFIR®LILBDH D\D WREH] W W\ WX WOIR /MO HH LD LLAR GOMILIR @ L
VWUXWWXUD HUD GRWDWD GIKN R QMHQWLED BY YRR QDPRIGDWRH FOTH ¥ MWW WE PHH GW K @ G L YILGHKH
8Q SXQWR GL UOIBDOMHRWEBHL 3RPSLHUL GLYH@WR SPUSKXD W R D&IW UK UHU HPJS DO GRL Q I/ HALT
SURWH]LRQH , 9LJLOL GHO )XRNRVDFROQHOW IOR OR (SR HPERJBBR H GDOR B RERBIRIODUDRQHG HJ O
/D GHPROL]JLRQH H OD SHUGLWODUBBPDED P BHREIPDD Q¢ WHIYWR QHJOL DQORG UHLGLTX.IRUM
XQ DPSLD RSHUDJ]LRQH GL GHFRILIFDRPHQ WKHOQBIVESBIRMELR ULGI BH @D PJRO®M L DIRPSL HHAL | LN
JUDQGH GLVWUX]LRQH GL YLDOQDIGRIQH GLD' UMD SG D HAXHDQ @/HDRRR. QR XBDAW L P RSEHIIOYOWU &RV WLRP SR
GHPROL]JLRQH GHOOD FDVHUPD SSHLVHQIWO W B IX® PX RFRY KDSDUG H & T YSHHIWWQR.B P PRULD VWRU
'O ULFRUGR GHHRIQ RWQMDYHNVH OD VFRPSDUVBOGBDODH|RL AHL BRPS LIHLFR 8GR PE VW R YYLWIR BHKIH (
VLPEROR GL XQ HSRFD SDVVDWIR UMD KD LYRPRIO UJILRSHD © WD SR KGR O WULWRHDS B LIPRD \DLHIOHC
6LJQLILFDWR VWRULFR H VRBLO GH OB RER®IR 3RP FLAXUHID S ¥ UHX BIQWD ¥DGXLQS VRREHR]Q R Q&4
VHQWLYD UDVVLFXUDWD GDORPPRSUHVHQ]D GHL 9LJLOL GHO )
7HVWLPRQLDQ]D GIGXIQ HRRIFDD DQFKH XQD WMAXAIDP B QLLIRGD OGN /@ BIUG KDWHHFWBRQLFKH FR
OHPRULD GHO/DXDXMWGHPROL]LRQH KD FRPSRARVUDNWDR WD SBHEBHOWRG G XQOMDURHPIRYLD ¥IVR
3DOD]]R GHL 3RPSLHUL GL 9LDD0DXGUAD SLWRR R P S &K WVWDIDW HF X3 HP®HMR UV WIR @ LIDQ € R U Bl 'R Y I DG
VXD GHPROL]JLRQH @ XQD |HULDN®GLFS B HYIHARWGIH Q. @ PRYRVWE BPRIQIRR) VG R H IQRARL A DRUXHD @Y B LORO/HW
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&DPSR 3LVDOQR

&DPSR 3LVDQR D *HQRYD XQ DXRJRWLFBRIGEKWWRD MHBHQ®WR OD Y

LIQLILEDWSRXE HED W|RMHD H U
SUHVVL GHO FROOH GL 6DU]DQR
H DWWXDOH GHULYD GDOOD ED® WYL LD 53X E B OOLHOR GlH SHOR® DFDFA L
T XSH\WAD @ HDOU REIR AXILQE® LXR P HE ROIPGRL 30 MDDWR R DO X@P 8 H C
D PDULQDUD GL *HQRYD
R HWAD/QU D WEBAEIRYHMBFOR BRW.YRY® LQ XIQAL GRVILOL BRBIVWRN Y [
Q]D RAORS RBU VSR \D\WD UHQRGH AL X/@ DORELHR FRRQW DB FO DR/ XD GRN Y L

DQWLFDPHQWH FRQBYBLXWOQFRRISRQDPE XF

D
D
O

LYIDQRYRD DYXWR XQ UXRDRSLPERBWD QMA\HY BE G R DV WFR R/ LW H [
BIOIOWESW % D PSIRDRW D GW3ILEB O®QDV® RULD PHGLHYDOH
IRGPPIIR GL VDI ]9 DX ®DGE QAFRIOQS ISILE L] DV WR.WIERLQ B DW. B R®L
WORH PVHAGUL W BVBIHH FORQ VOXHE WO W/ W@ 5& H W U D

VLPEROR GL &DRSHRO3SRDQYR GRQR \OH FEW HRBIR QYR RS R BRWDLW.HX
D DHLERRWBOQG XQPW V¥ H RWD O HD RVDVDQ GR YXHUR QIR VIRDWR LR

®RHL VHFROL &DP3JIRWUNNIRI KRKD]VXEL WRGEG MWD Q/CRVL L VIR

VHR YD WR LVODVXW HROWBWW NYBIWWWUY D
H PHMRBEUDHS R SLFBRIRR UGG O B VHQW D IQ "HIPHERID V¥ XGAOWD X
OD LRV R JOL R XD DVOMOR UG B GWOLHN © WHDQIRG' HV H
a XQ OXRJR GLOQNHRKR WL DOV WIRRRUIF®R KHXRRHERDBD VXD YN YW DY D
G HDRHMHDUJIJHUFL QHOOD VWRULD GL
a DQFKH OHIDWBHD) GROR KK @ DIXIHHIFGEHOKR GR PLVWHUR H GL
R 2 XQ OXRJR GLFXOMNXWH @B O RKHI WINSFSUWIH\RHIQ W Y XIQL B H3 LR* HRRKY
YWRYDFH ELVERUMHOAWRQR GLDISSFUHJBIUKHE LOQHWL SBR/N]D W K HHOGS




/D FRVWUX]LRQH GL &RUMWp$SXUHOL

$SSURIRQGLDPR OD VWRULD GXOH®L RR6VDN UWLXDL RHXHR G
XQ DUWHULD VWUDGDOH FKH KD WXYOXQV B V@ WD WWEHD @

&RQWHVWR 6WRULFR H ORWLYD]LRAOQR YIH FIRUWIRR GH OXUEDHD; G/AHHR
FRQRVFLXWR XQD VLJQLILFDWLYD AVBEURMNRQGHRBEDRID FG RY W 00D 0!
H LOGXVWULDOL 4XHVWD HVSDQ \WRRMHH GUD QXHRWR QOFHD VYU XV @ X N

JRQH GHOOD FLWW¢
/D QHFHVVLWE¢ GL XQD QKR FRWWLXI GRQFHR GW I&HRID/R $X UH AR &P §
FUHD]LRQH GL XQD QXRYD VWUD®DFRROWUBUB LRX H HQ)W U E BFH B W ¥
OXRYD DUWHULD YLDULD DYUHEEHIBGRLYXMWWFR BHJD VMRWIDWSR OW LY HDR
XUEDQR

/D &LUFRQYDOODJDRQHDD OPDHRQH GL &RUVR $XUHOMRD 6DOIQ D* F/RA
&LUFRQYDOOD]LRQH D ODUH XQ RSHUWDNR PSRQHBMO HEXMH KIDO P
&LUFRQYDOOD]LRQH D ODUH KD FRFBIRUSWRUVIRRDQ GLHPSLPHQW RH &
ULGRVVR GHOOD FRVWD

'O 3URFHVVR GL &RVWUX]LRQH 3URFRWWD X]RRGHHGUHORWYID [L R
FRPSOHVVD FKH KD ULFKLHVWR DIODILR®H SURISIWRNBWRERHKD G
FDUDWWHULVWLFKH GHO WHUULW R BIOR HG HYIQIMN G HH € HQ DD GRS & DI
S5LHPSLPHQWL H PRGLILFBHFRHOUWHBQHWEHORD VWUDGD KDY HFRY
ULHPSLPHQWR GHOOD FRVWD PRGLWREDICRS R RORPRW DRMDR XMDL G HIQDUPDE LC
SLHWUH H GHWULWL SHU FUHDUH OD QXRYD VXSHUILFLH VWUDGDC

4 N\ )




/D FRVWUX]LRQH GL &RUMR $XUHOLR ¢

PSDWWR DPELHQWDOB FRWYWHRRIRQWHLFR. &RUVR $XUHOWWRR6D/ILULQ
VXOO DPELHQWH H VXOO DVVHWWDER DXUWED GLV WP ERHGSRW|D RFLLW @& 1¢
SDHVDJJLR FRVWLHUR KDQQR DOWHUD\RRNY H OV EYWWR DHPLODDUPQ B
&RQVHIXHQ]H H 7UDVIRUPD]LRQL ORG&RILLF®D $5HO S DR \6DJ I K [F FP\RW
SDHVDJJLR FRVWLHUR FUHDOQGRPLOD H) X/DY DWILIDGD O \FIRSY DD GVER
UDSSRUWR WUDGL]JLRQDOH WUD *HQRYD H LO VXR OLWRUDOH
6YLOXSSR XUEDQR FRVWIEUOR®KE GHOOD VWUD®D K 05 HIDYORU LRVRH OCR
OXRYL VSDJ]L SHU HGLILFL UHVLGH®OHORLEL6D |FIR RPHRIELMLARU DRVR )
L WUDVSRUWL H FROOHJDQGR OH GLYHUVH ]JRQH GHOOD FLWW¢
OHPRULD VWRULFD H W UDRQRWMID QR OH MHPWLRUPD]LR @D WLR P
YLYD QHL ULFRUGL GHL JHQRYHVL

1HJOL XOWLPL DQQL VRQR VWDTD 0O H D@ D]JJIDRVIH LXQWEHDIDYDH © ML) BD. R
OD IUXLELOLW¢ GHJOL VSDJ]L SKHEOQBY R LQR®MUI B D VIR D QL KIRADY E
FKH VL DIIDFFLD SURSULR VX FRU®R ©PUHOHB]IEMQIH GAK ) XRIHY M
FRPPHUFLDOL

5LIOHVVLRQODR FRYDMUX]LRQH GL &RUVR $XUIQWRGRILP 8RS W DIDWHD @
GL *HQRYD 4XHVWD RSHUD SXUDDWHGIGRRBR PLISFRAUHWEMAR W H QL MR
DOOR VYLOXSSR GHOOD FLWW¢ H DO PLJOLRUDPHQWR GHOOD YLDE

»

4 )




'O TXDUWLHUH QHJOL DQQL H»G

(VSORULDPR LQ GHWWDJOLR FRPH WVRGIUIHGHQMRD DD QR
QHJOL DQQL H GHO 1RYHFHQDWRR XD SHUHLQRGIR VWK B LB D H

$QQL /D )HULWD GHOOD *XHWWX]WREEQW & DPB GWERD GDRV*XHUUD 0RGE
ERPEDUGDPHQWL H LO TXDUWLHKUHLES DUPLDINRUH RSAW L RH Q RIY AU KXWWRIQ
FLEFEDWULFL SURIRQGH QHO WH\DVMWER YHEPMWD /G DYOLG\DD STDORIDL GLIDMQ B RS
SHVLOLHQ]D H YLRDPREWOROWHIIOH GLIILFROW ¢L QXD WL W/B GHO VIRGDH W L H
FHUFDQGR GL ULFRVWUXLUH ®GHOSU R SWLHY E\D ¥ HT ¥R ®/IL GILSQ KR OB U0 DUMH
FRQ ERWWHJKH DUWLJLDQH SLFFRRUWHNVMWANQW LW®R FRRXBILEVDLU HDX

8Q TXDUWLHUHHGWMRFL ULPDVWL LQ SLHGWLR®BKD QR 05D G MBILD \VERW
DQLPDWH GDOOD YLWD SRSRODUH

/H SHUVRQH FRQWLQXDYDQR D YOWHORURLDCFDWNRUDUH GRYH HUDQR
$QQL /D 7TUDVIRUPD]LRQH SUIEDRQ B O HO OERRYAHIMARDA O H FRQ LO ERR
FRQREEH XQD IDVH GL LQWHQVD WHQMRD PODL RGIHF HX/WE B/G D G L6 LPHRISWHHU ¢
LOQIUDVWUXWWXUH H GL ULVSRQGE UMD BD®M HHWROMDIRQEL XQD VRFLHW ¢
/H GHPROL]JLRQL H OD SHUGDWDX IBW\ERWHR/YW WRWRW R OL F R DIXWRHWN G R Y
RSHUDJLRQH GL GHPROL]JLRQH F¥BHWWRD FORL0 WD & GFE DICFR_H\QWIRHU @RDW IEDL\D
DEEDWWXWL SHU IDU SRVWR D PRIG HIUFROH GDILFQL QR FX \GD. \QDEGORDW D S U F

4 )




'O TXDUWLHUH QHJOL DQQL H > G

(VSORULDPR LQ GHWWDJOLR LARPH G/IL YSLLH 9 B G WD G LIOR
QHJOL DQQL H GHO 1RY HPHQM\WR WXRQGIH H YRIGQR E WX\FR. D IOF

$QQL /D )HULWD GHOOD *XHUXDRERIPEQWGDE®B GWMERDGDVAXHBUUD 0RW
ERPEDUGDPHQWL H LO TXDUWLHY H IGULSPUP LODWR HO® D WLLR HIERLDY LU KWW
FLEFDWULFL SURIRQGH QHO WH\DVMWER YHEPMWD /G DYOLG\DD STDORMDL \BH @ADL S
5SHVLOLHQ]D H YLR\DRERWOROWHIOH GLIILFROW¢ XONDYLMIDSEH®RTND VW LD
FHUFDQGR GL ULFRVWUXLUH OH IS DRASW L ML DY AXIR VELLG U D RUHHRQ B BHTMDWMNVH.
FRQ ERWWHJKH DUWLJLDQH S XEAR ORU D\ W IGYH QWL MRIP PRIR)FQ D@ D WL D

8Q TXDUWLHUHHGAWMMRFL ULPDVWL LQ SLHGW IDIDFAXHD YR 6 B QHOVWIH UBWOLE LF
DQLPDWH GDOOD YLWD SRSRODUH

/H SHUVRQH FRQWLQXDYDQR DJFOQRHUMH GIRPB FDRBDUH GRYH H

$QQL /D 7TUDVIRUPD]LRQH SUERGD OH @ ER R JOHR QD H FRQ LO ER
FRQREEH XQD IDVH GL LQWHQVD HAQUMIM R U® D ] IORHFHH VL E\DEQ B L 6~ FDRHHU Q
LQIUDVWUXWWXUH H GL ULVE8RQISWUH @ QOB LH\DL HY@R]BIXGLLRXGID V
/H GHPROL]JLRQL H OD SHUGDWDX IBW\WRWHR/YW WRWRW R.OL F R DX \R [ BI\W WGR_ (
RSHUDJLRQH GL GHPROL]LRQHWHK®G DWSHDWER URGW E DHOPLH RALWHW R K LDFW
DEEDWWXWL SHU IDU SRVWR IV PRE HUQLL ARBQILFD J DD LFDLY DX GBIH U WRIKRV W L

é N\ N\ )
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DG LA WIUX [ LR Q- HY) —} |
/D GLVWUX]LRQH GHO TXDUWLHUH 0P|G

7UH VLQGDFL VL VRQR VXFFHGXWL WHPDMHSHRYD GG DP 3 WHFDRQHHWG B OD bGmE U
UDSSUHVHQWDYDQR L FLWWDGLQL 3HUWXVLR 3HGXO0O¢ H 3LRPELQR
6ROR WUH L FRJORPL FKH FRVWUXLWFRDWRI KQMDWMURIDAD X DRVY RALLEFRKIHIE 8 R O (

FH

P | (

1HO 3HUWRWERGH GL GDUH LO YLD D XQ SRJRHOW WK FLH/EPRH JDUWR GG DL FSAT
HVFOXVLYDPHQWH D PRGHUQL XIILRIEFBHU HWUBJ DIEEDIWWH U R BL A RIOVQ K R HXC
%DOLOOD H OD YLFLQD FDVD GbDSSXQWDPHQWL GL YLFR 3HYHUH DQFKH T
'O VXJIJHULWRUH GL TXHVWR EUE®GOQBIH{ 57 2RIHIWWR2K D EQRYUMDPHURHOR XQ J
HGLOL]JLR LQ HUED S OXL FKH GRSRDb3LF¥BBSHW UDX UDHPSH HO 0 BHQI VDR F
TXHVWbXOWLPR SHU XQ VXR SUR3HMW RS RODNEHED W R\HW H XQ D H ROQIDO 8 L& § YIDODHEDS
GHJOL DSSDUWDPHQWL YLHQH QICEAHUPWRG V FEHID\D &K VEW R GBI LY LIOHD BRS RX/D
VL Q GIHARNKIVHL® H 3HOGXNO\D R
&bHUD SHU  XQbDOWUD JRQD D SSHWW.IERIOH X@R @ |OMHUYAWDHOMW Yl HREDWY Bl @' SURHL Q W P
TXHOOR GL 3RUWRULD SRQID JIDMRAMHDGERVL® DG DFTXLVWDUH LQWHUL ) [=R
PDQXWHQJLRQH IDFHQGR V® FKH VQWHIR JH UFD GD QSRR PRI OV IBMS U VG RV Y DORY WD OLFF
SHU WURYDUH TXHVWL VROGL DWW&RVMDDGILEQWHSPDPILRGELFUHIRWDL FKEHO O
DUULYDUH DO GHELWR GL XQD TXDQB @MUQD CQ@L ®LD RGP B LA GHD ®R GIDLD(
FXL JRGHWWH DOObHSRFD GD BDWRHSG R JWHWXWWWRL SIR 5 DUHDION | ] ID® R ZROFIMH OR E
EDQFR GHJOL LPSXWDWL YROOH VBWIL\RR DCAD\SLL V8 DBH QIEARO G H VQNRKQU B Y MILCPSRAD |
SHUWXLRVVHUH VHPSUH VWDWR LVFUIQMWERL IF R QVBIO YD [LR\OM UDHU @HID\P\ER F
0D OD WARQJGIGLR@®MQ DYHUH PDL SRUWDWR FD8®HMDIADD DM L WIRIR. \ID \H
PDJLVWUDWXUD GHOObDHSRFD H GRJ®RH H LG HFLD @ RREFRRMAL XWOLR B K MD B8 QRESWIG
d/D FRQGB@EB WGWR 3RQGHIDVRAH UXSSR
*(129$ OXOWD GL GRGLFL OLOLDUGLDDQL%HR \P\H]GRI GQbEF®UFHUE FRPPBQB WH
VHTXHVWUR GHL EHQL RUGLQDWR GDH]LIRQALFRPSQDFOQW® JB Y]LAHQXEIDIB Q8L
*(129% 'LFLDVVHWWH DQQL H PH]JR GiL PPFOOWBWRIPRD GPH@Q B WAHQH LQIOLWY
DO FRVVBURIBWRBRL* */.21(XQR GHL SL» JURVVL QRPL GHOObXPWLHQGLARWIA
D TXDWWUR LPSXWDWL ULFRQRVEDX®HUFROBHYROYH®W LURIGHL ¥ D G X VBRI GDL]
FLQTXH DQQL GL UHFOXVLRQH GRGLBHWSOWXDGGEDGELSRES BEDRH 31 M WA UKIH 17
DQQL GL FDUFHUH FLQTXH PLOLDBBU B [F B@®RDXQH B @Q-D BQ QLLQM R H {§ R] IGR.QGIH W
GL PXOWIDBWHO®MR MOFIPQI®RL H PH]]JR H YHQWL PLORPSGWB O/R? XIQGMEILFR D D F
IXLIJL =XHDO@OQWUDPEL LQWHUGHWWL SHU FLQIT XGHR POMQQRD LS BRK EB OV B U KU UHAMDRI
IURGHe /D VHQWHQ]D RUGLQD LD POMHOHG A O WRQLD/F® IG®IE QMR E DERE LIHAV d J
GHJOL LPPRELOL B21SWRSU(LHWE \GRM/WR VHTXHVWUR SHQDOH GIDERIP SDSBD
JDUDQIJLD GHL FUHGLWL SHU TXDUDQWSS P IGDLOWHK LE BQ FE&IHU HO A RTQMHOLY NG BB ¥
RJJL HWLFKHWWDUH TXHL FUHGLW LHLK EDXWRHFERMDE VERISE WW LL 8 QRROVWPHRP HQ
/ID YLFHQGD DO FHQWUR GHO SURFBRYR L3 OFERRMO EHIS BRI GiL X8RI U
UDJJUXSSDPHQWL GL VRFLHW¢ LWODJIDQH M W B B PHWHQORPEF®O® REMNLD IDEPWNHH V F D
VSHEXODYLAMQHDGUH FEXRWIR GHO FHQWUR VWRULFR DBQRYNYH QW XRW R WRW
GDL FRVWL YHUWLJLQRVL ,0 WXO\WKMR \WDDRWH QIQYELR PWHD GHHOMHHU @ RHGRIS W D G
UHGGLWL]LH GLHWUR LO SDUDYHQW R Y®DH ORSHS R/RW X QW £ HFOPNEH DF FEVLW E YWLX LA
JLHFKWHVWHLQ OXFF




IFDGILAOWIU X [ L RQH:) —}
/D GLVWUX]LRQH GHO TXDUWLHUH 0

7UH VLQGDFL VL VRQR VXFFHGXWL WHPBPD LRAHIHRYD GG DP R WHHDBQHWG B O b
UDSSUHVHQWDYDQR L FLWWDGLQL 3HUWXVLR 3HGXOO¢ H SLRPELQR
6ROR WUH L FRJOQRPL FKH FRVWUXALVRARDR DRQUP WMUROD *XURDRIOWRW L EFRHRG HD@

1HO SHUWXVLR GHFLGH GL GDHIHXILWRYGD ® XHUBREBRHGHAR | BMBNWRPR Gl
HVFOXVLYDPHQWH D PRGHUQL XIILRIEFBKHU HWUBJ DIEEDIWWH U R BL A RIOVQ K R HXC
%DOLOOD H OD YLFLQD FDVD GbDSSXO@WDPHQWL GL YLFR 3HYHUH DQFKH T
;O VXJIJHULWRUH GL TXHVWR EUERDDRPH 5572 RIFIW W/R2K D @ Q RUPPHRHOR XQ J
HGLOL]JLR LQ HUED

S OXL FKH GRSR 3LFFDSLHWUD VHPSQWH BDOUHIQKYQ]D G NG P/ QHE BKRS B H UXA
SURJHWWR DEEDWWHUH OD JRQDO®H MBDHHH SFH/OHW ARQW IGH OO KDBLQ DBIS D Y
YLHQH OLEHUDWR VRSUDWWXWWRYSIDU PMH TPRIDGAR VR QL GLQEHS 8D G RNMIWE R |
HOHWWR 3HGXO0O¢

&bHUD SHU XQbDOWUD JRQD DSEMWLEKBHXORI IOH H/ & WWHH \FAD/DENRVSR HHQGN. HY
TXHOOR GL 3RUWRULD $8%YED20DEAWH/GA1 (LR ]JLD FRV® DG DFTXLVWDUH LQWG
SULYL GL PDQXWHQJLRQH IDFHQGR WI® V¥R \WHOQRJHURD G D (BFR FRH OV FGA-SIRLR @
IDWXUDOPHQWH SHU WURYDUH T™XHGIVIFVROIGW L IBWI\® DQJ & DIV \BD HILHBRID Y IX R P
ILQR D IDUOR DUULYDUH DO GHELWR. ®L YO DJIRDUIDRQW LGHI GlL PQ QL DL DEPR
DSSRJJL GL FXL JRGHWWH DOObHSRPMHGWRS DYRY K LER.] MWXWRY IS R L SOHBR QFO [
3RQJLJOLRQH GDO EDQFR GHJOL LPSX@MQ IDYWRODMHU WHDN R RFECDSLWALD G L F BUY(
*HQRYD ( LO VLQGDFR 3HUWXVLR GIL WV HNHRMPISDE \DW D WRR EY B ULLRAQMRGD

4 ) r ) 4 )
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1D G AN WX [ L REQHD)

0D OD WsHW(5G@2 381*,*/,21(GL QRQ DYHUH PDL SRUWDWR FDSH WQ G D JDQQ bGILV \§
DWWHQ]JLRQL GHOOD PDJLVWUDW QUL FELKO\OLb AKR FDL F IB1QBRH JDRB ¥ B & BERY/
Ob8QLW¢ VFULYH d/D FRQGDQQD GL $YOKISERRIBROILZEOL.RQOHOH , £6H.0 $V OR2
(b (,,=,% DQQL H PH]]JR GL FDURWHWWH FRIPPPSRWDWLWX$QFKH XQ VHXEBHI
8QD OXQJD YLFHQGD GL SURWH]LREL LEREGIO[LRIOW ¢ HLBLDNVYEMW WH VQYL H |
PLOLDUGL BIOPXRPED GHOOH SHQH LQIOLWW HD G DFAR WSWeh X SKARIREBHE *S H QO M XX
GHL SL» JURVVL QRPL GHOObLPSUHQGLNORVWLAL QA ® R YCHY/QIL L'Q HT R HVYVDEWRIOR G
YDOXWDULD SHU DOPHQR YHQWL PLOHDOGLFRIQ®DR QB H 4 XK QWRHLDQ®H Wa/X DI/
LOQWHUGL]LRQH SHUSHWXD3/®Di7 5 XBEO,FF2 X MUALDSHIL GL FDUFHUH FLQTX
LOWHUGL]LRQH¥%E WD PD 'RRIDQEL H PH]]JR GL GHWHQ]LRQHLBA XODROIHEHOKREHR [
PH]]JR H YHQWL PLOLDUGL GL PXOWDYELKHOQEUAGR SHWVH U RPBQUALERBDDO B W

DQQL GDL SXEEOLFL XIILFL 7XWWL GRYUDNXRSBSRYRELDWRUFDROB D RJRKSHWR
/D VHQWHQ]D RUGLQD LQROWUH OLDNBRQ DLQ/HF O DG IH @WWIR 6 D SRL D] L HIQUUSISRe F
LPPRELOL GL SURSBWIZRWISIGHY, 21 ( JLE VRWWR VHTXHVWUR SHQDOH EimQC
UDSSUHVHQWDYDQR OD JDUDQ]LD GHLOEWHGHARQF SNV LT KD UIDJX\S B RP GOIOXSHEE B
WHVWD A~ GHEERQR RJJL HWLFKHW SHDWWM LT X 8 R FRIHHFSH. @M. H. G FIDKW\LIP IF & P Bl E\LFORP
/ID YLFHQGD DO FHQWUR GHO SURFH®WYR72 RIPDY, EHT RIR W DD ISRAMRI G
PDOQRYUDURQR UDJJUXSSDPHQWL BEUDRBEHKWWEHDWD DD H FV VR PIL MW ¢ O WRHR
IDOOLPHQWDUH YIS PYCIH FRRUBR GHO FHQWUR VWRULFR WHQ@QRWH WH N @ WR\D |
XQD dFLW\e GDL FRVWL YHUWLJLWQRVR GR WK WWWHRQRDILDMHD HQ R JIRONBIHE MW O
H DWWLYLW¢ UHGGLWL]LH GLHWUR. IFXLS MUDMHGWR GREG®RK W RE DR W @ K|HpHFURD
JLHFKWHVWHLQ GL ODXUR ¢
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1@ EDIQW DAAR-D-GIHIOHO/D 0109 HilF 4

/UD L YLFROL GL *HQRYD DWWRUQR D 3 KWW L
GROFH DQ]JLDQD S LO IDQWDVPD GL YLFR}|/
VFEFRPSDUVD YLD ODGUH GL 'LR GLVWUXWWDES
[LIXUL 6L QDUUD FKH OD YHFFKLQD FROSVYMWL
VLD ULVYHJOLDWD LQ XQ OXRJR LUULFRQRYVYF
GHOOD VXD SHUGXWD GLPRUD 3$OFXQL JLXWD
GROR SHUVLQR DOQWLFKH OLUH WHVWLPRQIELC

GLPHQWLFDWR QHO FXRUH GHL JHQRYHVL
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AN NG

SOFXQL HVHPSL GL GRF DPPLQLVWUDWLYL GQOXHJOL DQQL IF

'RPDQGD GL ULVDUFLPHQWR GDQQL *XHUUD H DSHUWXUDL&RPWR &R
4 N 4 )




