odMOQFLR GL
VRWHOLE LAV
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/ VD 6HUYL] L FRQVDSHYR®! GH@RWP DLHYIGHQW [P SDWR GH DMWY
XP DOQH VX@DP EIHQW KD GHFLVR GLLOWDSUHQGHUH LOSHUFRUVR GHGED
VRWHOLELOVE  LOVAI LDQGR VDA DSSURFFLR QH@MH SLRSUH DWIYLVWE GL
IRWP D] LRQH H FRQVX®Q] D

6HEEHQH B! VXH GIP HOVIROLORQ @ UHQGDOR VRIJHWID DI QREE@IKLGL
UHQGLFRQWD| LRQH H SXUHWHQGR FHUB GHM @P VIV [P SLRQVD

DP ELHOVIXB! GH@! VXH DIMYIMW KD VFHOR FRP XQTXH GLUHGLIHLH LO
SUHVHQWM 5 HSRUNGL 6 RWHOQLE LAV

4 XHWD VFHORD 2 P RWYDVI) GDA YREQW GLDSSIRIRQGULH ®f SLIRSUH
SHURUWP DQFH DP ELHQUBQH GLYDOXVIDUH SURDWLIYDP HQVM LQL] LDVIYH
YRGQW D FRQWDWIDUH LOFDP ELDP HOVR FOP DWFR XQD GHG@® VI LGH SL»
XU HOW.D QYH@R JREDM

,QJ S51FFDUGR YRU KHWR
$P P LQMNUDVRUH'" HBHIDVR / LVD 6HUYY L6WO
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$QFKH SHU O DQOQR /LVD 6HUYL]L KD VFHOWR GL UHGLJHUH LO SURSULR %LODQFLR GL
6RVWHQLELOLW¢ FRQ O RELHWWLYR GL YDOXWDUH LQ PRGR DSSURIRQGLWR LO OLYHOOR GL VRVWHQLELOLW¢
DJLHQGDOH

,O SURFHVVR 2 LQL]LDWR FRQ OD UDFFROWD GHOOH LQIRUPD]JLRQL H GHL GDWL SL» VLJQLILFDWLYL
SHUWLQHQWL DOOD WLSRORJLD H GLPHQVLRQH GL /LVD 6HUYL]J]L UHODWLYL DJOL DPELWL $PELHQWDOH
6RFLDOH H GL *RYHUQDQFH (6*

7DOL GDWL VRQR VWDWL VXFBHYNVLYDP FQ W WRI MAHUPLIVWAL G_LQ
&5, %, 6HU RWWHYHRBHXQRVWHQLELOLW¢ DILHQGDOH

/| DQDOLVL ARQGIROVWOWD QBIHYD DVWHIYBRWKRH FRPSOHVVLYR SDUL D &
LQQHVFDQGR XQ SUHSHWVRRM VR I GDWARLJOLRUDPHQWR VX WXWWH OH DUHH (6*

,O &HUWLILFDWR 6\QHVJ\ ULSRUWDWR D ILDQFR FRQIHUPD LO VLJQLILFDWLYR SURJUHVVR UDJJLXQWR
FROROWWHQLPHQWR GHO®RGHRUBKBFH VYR GL TXHVWR LPSHJQDWLYR

SHUFRUMWRD]JLRQL FKLDYH FKH KDQQR FRQWULEXLWR D TXHVWR ULVXOWDWR VDUDQQR
GHWWDJOLDWDPHQWH LOOXVWUDWH QHOOH SDJLQH VXFFHVVLYH
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/ VD 6HUY1] L6LCKD @ SURSUD VHGH RSHUDVIYD H J@XI I LFLD 0 DUIKHLWD 9( DQQMOR GH®(* $
3DUFR 6FLHQVU LFR 7HFQRARILFR GLOHQH]| LD LQ 91D GHA ,QGXWUIH & TXDUWR SIDQR

1 H@R WMWR FRP SBMR LQ 91D GH® ,QGXWUH % SIDQRVIHUD (D] IHQGD GIVSRQH LORGAH GL
DX®! GHGLFEDW D@ | RWP D} IRQH / D VXSHU LFLH RSHUDVIYD VRVID®! GH@D] LHQGD FKH LOFOXGH J@XI 1 LFL
DOTXDUR SIDQR H ®1 DX® GLIRWP D IRQH DOSIDQRWUD DP P RQOBDAUD P HWLTXDGLDW.

/ WD 6HUY] L6LG LOUVXIVR GHGHVSHUHQ] D WHOWQQD®! P DVXLDVID GD SLRI HWIRQIMALQHOFDP SR
GHD FRQVX®IQ] D LQ 6DOXWH H 6LFXUH] ] D VXQ DYRWR $P ELHQW H) RLP D] LRQH

/ D IHQGD2 XQHQVIH GLIRWP D] LRQH DFFUHGLVIDVR SUHWR @ 5 HILRQH 9 HQHVRR SHUGHRI D] IRQH GL

IRWP D} IRQH FRQWOXD / D VXD FTHQWMD®?2 HWILRIHQHD H FRP SUHQGH VD @ 3XEETFD $P P LOMAD] IRQH
VD D} IHQGH SUYDM GLRIQLVHWRUH P HIFHR®JIFR GD@! SIFFR®! H P HGIH [P SUHVH 1 LOR DO JUDQGL

DY LOFOX(VH UQRP DM P XGMOD] IRQDDFRQ ELDQG FRORVALXW

/ HVSHUHQ] D GHOMDP  GLFRQUXBIQWH GRAHQWGL/ IMD 6HUY] LSHP HWM RIJLGLWIGXSSDUH VRO LRQL
RU DQL ] DVYH H VIHFQR®RILFKH VX P LVXLD SHUXQD YDWID S@MWHD GLFQHQVL / DWMQ] LRQH2 SRWD 1O
SDUAFROH VXOMP D GH@ SHYHQY| LIROH DMDYHUR QQWRGX] LRQH GLEXRQH SUDWL

FRP SRUDP HQVD@ OP SGP HQVID] LRQH GHOSLRVRFRAR %946 %HKDYLRUYDVHG 6DIHW H OXVIKD} ] R
GLQXRYH VWFQRM®RJ LH EDVDVA VX @LQVIACD] HQ] D DUM LFLD®Y
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,O LODQFLR GL 6RVWHQLELOLW¢ QRWR DQFKH FRPH WHEEWHWY H O UWD SR Q VIDER IO W B AP RFLWR KD D QRUPDWLYD O D
GRFXPHQWR FRQ FXL XQ RUJDQL]]D]JLRQH FRPXQLFD LQ PHRGRERL¥RQWW W RQBWRVWYBDEDRSRMWMLFLSDWD DO SHLU
SHUIRUPDQFH H JOL LPSDWWL JHQHUDWL LQ DPELWR $PELHQWBOBUBR/MUDREHHSLAFERRARQMRH GHOOD "'LUHWWLYD (
/| REEOLJR GL UHGLJHUH LO ELODQFLR GL VRVYWHWWHLYDDWW & VMVEDWR WUQ W8RG R\R VDR ®ODAALD. 6WDWL PHPEUL

8( 1RQ )LQRDQFLDO 5HSRUWLQJ 'LUHFWLYH 1)5' /p g5 2 VWUHWWDPHQWHIKADPHOWRBMDOLVWLWXLWR SH

XQ VLVWHPD GL FODVVLILFD]JLRQH HXURSHR XQLILFDWR St

/D 1)5' SUHYHGHYD O REEOLJR SHU VSHFLILFKH FDWHJRULH Gy YRRBRCH VR HQ Gk oOVR BB UDWH VRVWHOLELOL GDO

EDQFKH DVVLFXUDJLRQL HG HQWL SXEEOLFL GL FRPXQ4k® Uib bRl BHERH-FFUQGR F B WO WHHYEHARRI JHWWH D &65° ¢

ILQDQJLDULR LQ DJJLXQWD DO %LODQFLR FRQVROLGDWR \&HHOH H 0--IRE BWwRWIBWHVRQR DOOLQHDWH DL FULWH!
7DVVRQRPLD

/D 1)5" # VWDWD UHFHSLWD/1LWRQ ,WDOULRAMRJROIHIIIDLR 1RQRVWOBWE, QRQ VLDQR LO WDUJHW SULPDULR GHOOD &
LQWURGRWWH OLQHH JXLGD H VXSSRUWL VSHFLILFL SHU |

IHO  ©OD 1)5' @ VWDWD DJJLRUQDWRUS R B W HSKMWWID GO L wi oo O EWe
) . IHG8h J\JD%GL DILHQGH & VWDWD LQKROWARIUISRDQ@UMMD OD
L

3':|5F;ULV;”F;Q\JNDL&i6‘:F\’;FM:DFI’SO'[;D 'LDUUHLTDXLVLWL H O DPELWS P ST ELr PR QMG 8 BRio vw DRE®ONMERE GL GXH GLOLJ
Q QWDILRQH QRQ ILQDQ] PDWHULD GL VRVWHQLELOLW¢

. /ID &6''"" VL FRQFHQWUD VXO ULVSHWWR GHL GLULWWL XPD
/ID &65"' VL DSSOLFDUD Q\GAWMWPE WOHHV H TXRI-WDWXBIHH)SQW(D)WI—IBIBS DOL OXQOJR O LOWHUD FDWHOD GL IRUQLWXUD

LHQW
ERUVD HVFOXVH OH PLHHURDEGHRHGHR QRWHYROPHQWH O$DGSL(?ID$\IIT|_|%]%LGV|_|?OJ6IBV\C/&V(\)[%, FKH FKLHGH GL ULSRUWDUH L U

HU
REEOLJDWL JHVWLUH DWWLYDPHQWH

/ID &RPPLVVLRQH (XURSHD KD SUHVHQWDWR SURSRVWH GL
O 2PQLEXYVY 3DFNDJH SHU PRGLILFDUH DOFXQH VRJOLH H F
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/| RELHWWLYR SUILHRA DD BOX) %LODQFLR GL 6RVWHQLELOLW¢ @8 GXSOLFH
'"HILQLUH OH DWWXDOWLGBURYWOWRPPELHQWDOH GHOO D]JLHQGD HVVHQ]LDOH SHU
OD VXFFHSLOIMDLFD]LRQH GL LOQWHUYHQWL PLJOLRUDWLYL
SHUFRUVR 9LUWXRVFHEPR@QMWDUDIRHQGD QRQ VLD VRIJJHWWD DJOL REEOLJKL
GHOOD &65' KD VFHOWR YROWQWNIUHQPEHQM MG BHUFRUVR YLUWXRVR
PLUDWR D PLJOLRUDUH OD FRQVDSHYROH]]D GHOOH SURSULH SHUIRUPDQFH

,QROWUH SHU XQD VRFLHW¢ GL FRQVXOHQ]D HIRUPD]JLRQH O HODERUD]LRQH GL TXHVWR UHSRUW
FRVWLWXLVFH XQD SUH]JLRVD RSSRUWXQLW¢ SHU

e &RPSUHQGHUH LQ SOR IRQOKBAMEIXUH H OH LPSOLFD]LRQL OHJDWH DOOD
UHGD]LRQH GL TXHVWD WLSRORJLD GL GRFXPHQWL

e $FTXLVLUH QXRYH FREGBBSERWRUHRIITIULUH H WUDVIHULUH DL FOLHQWL LQWHUHVVDWL
DOOD UHGD]LRQH GHO SURSULR %LODQFLR GL 6RVWHQLELOLWE¢
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3HU® LHQGIFRQW| LRQH GH@MD VRWMQLELOW D] IHQGD®! VRQR WIMDGRWIDWL QXRYL 6VIDQGDUG 9 RRRQVDUR SHU30 , 960 (

WRQGDLG HXURSHL J@( 656 ( XURSHDQ 6XWIDLQDELAW 5 HSRUAQJ 6VIDQGDUGY / ()5%* @ WIMR LOFDUFDVR GLWIXSSDUH WRQGDUG VHP S@ IFDWSHUVY WA ®1 P IRRH 30
DSSIRYDWIQ YID GH LQMYD GD@ &RP P MRQH ( XURSHD QHOXJ MR * @656 QRQ TXRVM FRP H/ VD 6HUY] L6UD SUHGVSROHQGR LOFRVIGGHWR 960 ( 9ROXQELY 6\VBQGDUL
HDERWDWGED® ) 5$*  GHIQVFRQR G P RGDOW  LUIHTXIMWIHQHDQH JOQREEQIKLGL IRUCRQ MAMG 6P D@DQG 0 HAXP Ml HG (QMBUMAY &RP HJLE VRWRIDHDR ®1P IRR

LQRWP DWYD SHUD® LHQGIFRQW) IRQH (6* ,GBHW GHIQ( 656 & FRP SRWR GD IP SUIHVHH ®130 , QRQ TXRVIM QRQ VROR REEQ) DWW SHUGB JH D UHGLIHWIH XQD GIFKIDUD] IRQ-
WEQGEDLG JHQHDRH  WRQGDLG WP DAL LHOWYL D@DP EIHOM  DOVRADGIH GLVRWMQIEIOA P D ODGR] LRQH YRGRQVIDUD GH@R WIDQGDUG 960 ( RITLH QXP HIRWL
JRYHUOQDOAH EHQHI LFL\AMDVIAJ LFL

$JJLRUQDP HQWH 6HP SQ@ LFD] LRQL DO $WHD® HOM JQ( 656 VROR IQIDVHGL

UHVMROH HWHP S@IED] IRQH 3DIDMDP HOM VRQR 10 WIGKSSR
e 6VDOGDLG YRIRQVDUSHU®I30 , 960 (
e 6 DUG VHWRUDQ SHUVSHFU LFLFRP SDUAL XVWUULDQD
e e 94HOH! LFL GH@DGR] LROH

*OL (656 UDSSUHVHQWDQR XQR VWUXPHQWR IRQGDPHQWDOH SHU RU%WgGO ( SHUXQD 30 ,

FRPXQLFDUH OH LQIRUPD]JLRQL (6* LQ PRGR FKLDUR VWUXWWXUDWR H WUDVSDUHQWH
1HOOD ORUR HODERUD]JLRQH L SULQFLSL GHJOL (656 KD@Z{QDEJQRWWN\PR L ULlHULPBZ\W@H%%fEHDMD
SULQFLSDOL VWDQGDUG LQWHUQD]U*(5QDMREDE FHEFRQWVOUXWL TXDOL L

, QLWLDHWI W QWHUQDWLRQDO 6 XVWDLQDBERMNKWHN OVWEDQGW JRREDHMSECHMD QJLJGRU-ISU-M_G_RG-LLNH(L
QRUPDWLYL JOREDOL ULOHYDQWL XW| LRQH D} LHQGD®! 6*

%DJJLRUL RSSRUWXQLWE¢ Y
L DFFHVVR D ILQDQ]LDPHQV\WHY[j ;
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/[LV®OH U YA lUXODV FH ©GW K RW W B UBIW W DGR U PWBOH X\Q R WU X P 3XQWAJJIR H FDW LFD] LROQH ( 6*
VSHFLILFDPHQWH SURJHWWDWR SHU OD UDFFROWD
6\QHVI\LGULPRURYLECRQGLDIHQIRUPD]KRQH VISURSRG
DXPHQWIORRHQ WDSHY R WNQRDDVSDUHXQDR OH ILOLHUH S
/IDSLDWWDYXIEBR O PL HQ@HIOYDO X W DI (IR W(L6F [ H OSOLR <
VXSSEORD LD XDAKMPHGLDQ FLSSHBOW.OH VXDESDWWRSOH
GHSURFHMWRG X Ve WIHMIDS DU GHIDU XS B, ) WUDPOW KN RFL /ID SLDWWDIRUPD UHVWLWXLVFH LO SX®MWHIIXHRF®DVRWQADVYV

&QULEMSHFLDOL]]DWD QHOOH LQIRUPD]LRQL FRPPHUF VRVWHQLELOLW¢
y 2WWLPR OLYHOOR GL 6RVWHQLELOLWE

6VUXWXLD H FROQVAQXWL. GHOT XHWIRQDUF y&ODVVHo¥%RQ OLYHOOR GL 6RVWHQLELOLWE¢

O’ XHVW LRRBWIHRYI'SHU VR QD QEDWBR GHPHQVEGRQD D]DWJIGD /LYHOOR VRGGLVIDFHQWH GL 6RVWHQLELOLW?
VHWWRDSSDUWHBEQERVL]LRQRUUD R VW UXWWRUDWRIGH Y4 ODVVH/LYHOOR VXIILFLHQWH GL 6RVWHQLELOLWE
GRPDOGH VXGGLYLYVRIYSKNQ HQHMDU R O FERML D O y&ODVVHWDVVR OLYHOOR GL 6RVWHQLELOLW¢

,Q DJJLXQWD DOOR VFRUEHQEKPBIURAPWW W D FRQIURQ
&LDVFXQD GRPDQGD WWIFRFDUWGXQRUPDWLYL FRWHUQDILRRBAQL 50 FRO DOWUH VLPLOL RIIUHQGR XQD FKLDUD LQ

(656 H 960K ULFKLHGH LQIRUPDJLRQL GHWW DBYMNL@BEFKH VSDJIDQR GDOOD
ULILXMWERQVXPL HQH WDIORRDBL]LRQL GAHO DN RIUFRD PLARGI H
VLFXUH]]D VXOHOD®WRUR DQFRUD $11LGDELAVE GH@D SIDWIDI RLP [

/DSLDW W DHROWAERG DWRU QQ WILX HVWLROBVH QIS X QW H JBLR
FRPSOHVVAXYHRVWERWHIRQGDPHQBDWHD]LHQEKHLQWHQGRQ
FRQIUR QR YEH VSW D F WELHF@H W WHRYHUL I LODBWHR S FRIM IRUP LW
QRUPDWLYD

3HU TXDQWR ULJXDUGD O DIILGDELOLW¢ GHOOD SLDWWDIF
&5,) KD RWWHQRKWR]IDIHO *OREDO 5HSRUWLQJ ,QLWLD
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/ VD 6H] L6LORSHUD FRQ XQD VWKWALD FRP SRR GD ALLFD XQD GHFLOD GL
GLSHQGHQWLOWAURL DI [ [DOFDWGED GLYHUWL FRADERIDVRU HWHALQL
3HUJDWDQWH @ P DMP D IQMIUW H FRQIRWP W D@ QRWP DWYH O] LHQGD KD
VFHOR GLDGRWILH XQ 0 RGH@R GL2 WDQ ] D] IRQHH* HWIRQH 0 2*  1Q @HD
FRQ ®1 GIVSRM] IRQLGHO HFUHVR / HI [MDVIYR

6 \VIDQGDUG GL W HUP HOWR

/ REIHWRYR 1RQGDP HQW® GLTXHWR P RGH@R 2 SIHYHQUH IQ P RGR SLRDWIYR
MHDGEP HOWR GLI DWELCHHW R LHDW. R GLP W DUH LUMKLOGGRYH
QHIP 1D IRQH VRVW® QRQ MD SRWEILGH

$ YLIIDUH VX@ FRUHWD DSSTFD] LIRQH H OH I LFDAD GLTXHWR 0 2 * 2 \MDR
DMAMIVR XQ DSSRVMR 2 LIDQUVP R GLILILAQ| D 2 G9

,QILOH / VD 6HWYI] LKD SRWMQ] LDVR LOAMWP D GLFROAR@R [P SGP HQWQGR XQD
SIRFHGXWD GL: KIWBE®RZ LQI 4 XHWR VIWKP HQUR SHUP HWi D FKIXQT XH RSHLL
FRQ (D} HQGD GLH | HAXDUH VHI QD@ [RQLDQRQIP H1Q P HUMR D HYHOWDQUBFW
YIRDJ IRQLR FRQGRWH QRQ FRQIRLP L DWIEXUDQGR XQ XGMURUH Q/H@R GL
WDVSDUHQ] D H GU DOW
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UWMOQFLR GL VRWHWHQLELOVY
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* RYHUQDQFH

32/,7,8% $=,(1" $/(

/LVD 6HUYL]LFRWQWV ROHGID H |RURBDIOR QW WX VK]]D
VRVWHQLBARASRUWDPHQWR.@PARIRVHVWL RUJDQL]]DWLYL GRYH
FRPSHWHQ]D H PRWLYD]JLRQH VRQR HVVHQ]LDOL

/D FRPSOHVVLW¢ QRUPDWLNDL RUPRHHGHR XFR QW L Q XR
GHOO RUJDQL]]ORWRWH LBOR E L\§R. B PIRW RO H
VHPSOLILFD]LRQH GHL SURFHVYV

,O QRVWUR RELHWWDSR R UMVRLY GRRAPUEHKHIEWY DWL VX
ILGXFYBULHW¢ SURIHVMNORQD®IWWLFL H SULQFLSL GL VRVWHQLELOLWE

YLMQFLR GL VRWHQLELAOWE
$112

6VWQGDUG GL U HUP HOWR

6 * (656 0'5 3

3WRP XRYHWH XQ DP ELHOWA Gl
OYRWR MFXLR H VDXEWH

HOP LODOQGR SUP D SRWELM |
SHUFRQH UGXFHQGR LUMFKL

6RGGIM DUH B HLIHQ] H GL
LQIRWP D] LRQH |RWP D] LRQHH
DGGHWUDP HQVR GHL QRWAL FOHQW.

DJIHQGR VX@LQQRYD] LRQH H VXO
P DQWQLP HQVR GLHBIYDWQYH GL
TXDAV¢ HGLIWDGIP HOVWR

) LGH@] ] DUH XQWURLP HOWA L
QRWUL FOHQWDXP HQVDQGR LO
QYHQR GLVRGGIM D] LRQH

&UHVFHUH H P LJ@RWDWH L
P DUILQLHFRQRP LFLGHC
QRWUR @YRLR P HGLDQW

XQD RUWDQY ] D] LRQH SL»
HI | LFLHQWA H VQH@D

( UIRIDUH SUAWID] LRQL
SURIHWIRQD@ GLHFFHEDIQ| D
LQ P RGR GD GDUH FHUM] THH

WDQT XLAWE DLQRWAL
FOHQWL

1 TINMAYO



* RYHUQDQFH
6 VWOQGDUG GL W HUP HOWR
32/,7,&% 352&(' 859% 2 0

68//% 35,9$8< ( 6,&85( ==
", $7, ( &(57,),&%$=,21,
/ILVD 6HUYL]L 6UO KD LQ YLJRUH XQD 3RXXULMDBEALRFMEBE XUD GHGLFDWD DOOD

6LFXUH]]D GHL 'DWL

,QROWUH O D]JLHQGD GHWLHQH OH VHIXHQAWL FHUWLILFD]JLRQL ULODVFLDWH GD

e 8HUWLILFD]LRQH ,68LVWHPD GL *HVWLRQH GBOCSADL.RBXDOLWEC
HPLVVLRQH 2 DYYHQXWD LQ GDWD H OD FHUWLILFD]JLRQH 2 WXWWRUD YDOLGD

e &HUWLILFD]LRQH ,62 6LVWHPD GL *HVWLRQH SHU OD 6DOXWH H SUFXUnri4D
VXO /DYRURHVWD FHUWLILFD]JLRQH @ DQFK HVVD YDOLGD 81-(1 62
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* RYHUQDQFH

&2' &( ' ,8&21' 277%
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6VWDQGDUG GL W HUP HOWR

/ILVD 6HUYL]L 6UO RSHUD YXWSHILRWR®E 5 D/ARHEZA®ISBUWDPHQWR &RP SRUMDP HQVR (VIFR
(WLFRRUPDOL]]DWL LQARQGLFSHISRVLWR

7DVSDUHQ| D

3HU O D]LBWEDULW¢ VLJQLA UKD PDGRNJIDRMIIY HHBIOHY D WL
VWDQGDUG PSFRRUDLPLRQDQGR O DWW L5YH.WAS(R Q M D ELRQ AR G R PIODO H
G ,PSUHSM)

/LVD 6HUYL]L 6UO ULFKLHGH D RJQL SHUVRQD FKH RSHUD SHU V« GL FRQRVFHUH H DSSOLFDUH
TXRWLGLDQDWPHERFNPHQWR&RGLFH (WLFR 4XHVWR LPSHJQR 2 VRVWHQXWR GD

IRUPD]LRQH SHHMVWGEEZRSMHQGKFEWYXOMAWQLWRIUUDQWHQGR FKH L

YDORUL DJLHQGDOL VLDQR FRPSUHVL H YLVVXWL GD WXWWD OD ILOLHUD

&2 & (7,82
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6 RFLDO

e VWDOGDUG GL W HUP HOWR
" 3(1' (17, (&2113$9%25%$725, ? 2

$OYHUWGH®O RUJDQLJUDPPD GL /LVBPFHIQLMW 6 D' RUHWORMERHOGD
QQJI5LFFDUGR %RUBKHWRRUGLQD O DWW LG/LSWIQ B WM HIQEVRA U GELL
H GAIXPHURVL FROODERUDBMKWHR RIS HYWWHBRQRXBOHQWL DXWRQRPL

j o f e

1HO ELHQQLR O D]J]LHQGD KD PDROUNBQX AR \XPRELFLHFD XQD
GHFLQD GL GLSHQGHQWL WRWDOL

$QDOL]IDQGR LO GHWWDJOLR SHU JHQHUH

. 6L @ UHJLVWERNVWD X]QD OG USIIUHIMWHIG LISHQ GH QW L

. / DOQQR KD YOWJW R UR) L Q F [GHPEMIHRO G H Q W U IGVRSHOAHW R
DOPPMPSRQHQWH PDVFKLOH

ID VXGGLYLVLRQH FRPSOHWD WUD GLSHQGHQWL LQ EDVH DO UXROR ULFRSHUWR H FROODERUDWRUL
DXWRQRPL FRQVXOHQWL SHU JHQHUH 2 ULSRUWDWD QHOOD SDJLQD VXFFHVVLYD FRQ L GDWL

UH O DWAELYH.QM)Q@ R 3HU TXDQWR BRQNXWWGEM WL D X WRKERIRJLL

VL ULIHULVFRQR DO JUXSSR GL SURIHVVLRQERQYVLNVRNHHBERRWOHODERUDQR LQ PRGR SL»

FROQWLQXPRMQLYIRVD 6HUYL]L 6UO
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6XGGLYIMROH WD GLSHQGHOW LQ | XQ] LRQH GHOUXR® UFRSHUR H FRADERWDVRU

GRQQH HXRP LQLQHO

!

$112
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6 RFLDO

&2168/7$=,21(" (/1
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6VWDQGDUG GL W HUP HOWR

1HOO DPELWR GHO VLVWHPD GL JHVWLRQH LOQWHJUDWR FKH FRPSUHQGH OH
QRUBRH, (1 ,62 4AXDOLWE2 6DOXW6HFXUH]]D

a SUHYLVWD XQD VSHFLILFERWVREPM@AONYURQ@PHBHWULRGLFD

GHODYRUDRNRYMHUR L GLSHQGHQWL GL /LVD 6HUYL]L 6UO

4XHVWD FRQVXOWD]LRQH DYYLH@®RUBD WHDUEDOWHPHQWH LQ

RITUHQGR RSSRUWXQLW¢ GL GLDORJR LQ GLYHUVH RFFDVLRQL VLD VX LQL]JLDWLYD
GHO GLSHQGHQWH FKH VX ULFKLHVWD GHOO $PPLQLVWUDWRUH 8QLFR LQ EDVH
DOOH HVLJHQ]H FKH VL PDQLIHVWDQR

3HU OH DO WQUWHIIHUMRPMHFOLHQWL IRQRELWRUL HFF
DWWXDOPHQWH $BBYX\OWD X.QRDH MV HTWHO YW LF D
PD VL DWWLYD VROR LQ FDVR GL VSHFLILFD QHFHVVLW¢ R XUJHQ]D
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6RFLDO

5(75,%8=,21( ( 7,32/2*,%
&2175$778%$/( ' (,

" 3(1' (17,

, GLSHQGHQWL GL /LVD 6HUYL]L 6UO0 VRQR LQTXDGUDWL LQ GLYHUVH WLSRORJLH FRQWUDWWXDOL
ULFRQGXHKXBVOWUWRQFLSDOL FDWHJRULH

e THPSR Y QGHWHUPLQDWR

e 7THPSR 3LHQR )XOO 7LPH

e 7THPSR 3DU]LDOH 3DUW 7LPH

e SRQWUDWWL D &KLDPDWD

/IDPDJJLRU SOEMMWELSHQGHQWL GL /LVD 6HUYERL UMW BRYXQWD FRQ XQ
WHPSR LQGHWHBPBSQBMROD SDUWHVWR SHUVRQDOH VYROJH OD SURSULD
DWWLYLMWILRK GL SDUWRDMPHH O D]LHQEISHPSHQWHXBDRQ XQ
FRQWUDWWR D FKLDPDWD

6L SUHFLVD FKH QHXHY DM B LSHPGH QQHXD G BRQYW FIRWQW L
DWHPSR GHWH WP DOMMUR WLSRORJLH FRQWUDWWXDOL GLITHUHQWL GD TXHOOH VRSUD
HOHQFDWH

$112



7LSRARJI LH FROWDWX DQ ELHQQLR 6VWDQGDUG GL W HUP HOWR

6VIDJH &ROQWDWILD FKLDP DVID
&ROQWDWILD FKILDP DVID

7HP SR LQGHVALP LODVR 7HP SR LQGHVALP LODVR

$112



7LSRQRJLH RUDUR MYRWWYR 6VWDQGDUG GL U HUP HQWR
ELHQOLR

7HP SR LQGHVIALP LODVR 7HP SR LQGHVALP LODVR

3DUMWIP H 3DUMWIP H

) XQOWP H ) XQOWP H
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6 RFLDO

6$/87( ( 6,&85(==$ 68/
| $9252

6 \VIDQGDUG GL U HUP HQWR

/ILVD 6HUYL]L 6UO KD UHJUIMWNBHWRSHUVRCWDOBALLUGIQGLFRQWDI]LR

O LQWHUR DQ@ERRBUR LQIRUWNQLLQFLGHQWL VXO OXRJR GL ODY@IBLWQLH LQFLGHQW

@ XPHUWRPSOHVEL YRUMY R UDIWW XGLWHQGEBWIERUVR GHO RUH

DPPRQWD D RUHAXHVWR GDWR U TDOIHWLVWWRBKMD GB UVRQDOH  7RVDM® RUH YR GD SDUM GL VKWL
VYROJH XQ RURUHRVEWWLPBQDRFIH]LRQH GHL GLSHQGHQWL L @GLSHOGHRMHOXD DOOR

SDUW VFKMHRVVHUYDQR X @ IPGRROMW RR U H

RUH

$ FRQIHUPD GHOO DWWHQ]LRQH DJLHQGDOH YHUVR TXHVWL WHP HRERSHPYIONE PRDFNIHVREIHRR ww H Qo X WR

H PDOQWLKROHVWIDLFD]LRQH ,62 UHODWLYD DO VLVWHPD GL JHVWERRHRER{RLGFHAGHAM DG
VDOXWH H VLFXUH]]D VXO ODYRUR HVFOXVIRQH GHL @YRLDVRLL SDUMAP H

@ &HUM LFD] LRQH ,62

.‘ 5 HOWYD DOVIWHP D GLIHWIRQH VDOXXVA H VIFXUH] | D
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)250$=,21($," ,3(1' (17, (
(1)$5( $=,(1" $/¢(

6VWDQGDUG GL W HUP HOWR

/ILVD 6HUYDMIVWUIOEXLVFH JUDQGHRWPEBR|ULRQKVY ]|PRGML X D ,Q RWWEHDI®GUH DJLHRWGIDGHUYL]L 6UOC RIITUH DL SURSUL
SURSUL GLSHQGHQWL RITUHQGR O RSSRUWXQLW¢ GL DJJLRELYMHWWIH FFROMWMNDYIHRPGIIQ W N WXWVYIgH WUD FXL
WHPDWLFKH GL PDJJLRUH ULOHYDQ]D VWUDWHILFD SHU O DJLHQGD WUD FXL LQ SDUWLFRODUH

HPDWLFKH SUHYDOHQWHPHQWH DPELHQWDOL SUHPL GL SURGXWWLYLWE¢

Hv ORWWD DOOR VSUHFR GL PDWHULDOL H ULVRUVH QDWXUDOL JHVWLRQH GHL ULILXWL JHVWLRQH GHOOH ULVRUVH LGULFKH
HIITLFLHQWDPHQWR QHOO XVR HQHUJHWLFR

6DOXWH H VLFXUH]]D VXO ODYRUR &RQYHQ]JLRQH FRQ UHDOW¢ GHO WHUULWRULR

HV EXRQL VSHVD
IRWWD DOOD FRUUX]LRQH

SULYDF\ HV *'35
02*

$UWLILFLDO ,QWHOOLJHQFH

S\EHUVHFXULW\
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6 RFLDO

6VWDQGDUG GL W HUP HOWR
' 21%$=21((23(5( %1(),&+(

/[LVD 6HUYL]L 6UO0 KD VHPSUH GLPRVWUDWR JUDQGH DWWHQ]JLRQH DO EHQHVVHUH GHOOH
FRPXQLW¢ LQ FXL RSHUD / DJLHQGD KD FRQWULEXLWR FRQFUHWDPHQWH DOOD VLFXUH]]D

H DOO DVVLVWHQ]D VXO WHUULWRULR DWWUDYHUVR LQL]JLDWLYH VSHFLILFKH

' RQD] LRQH GLXQ GLRQH DA 3 LRVIH| LRQH &LYLBI GHOSRP XQH GLO DUMADIR 9(
GHVWODVR D VXSSRUBLH B DMYIW GLMEXUH ] DHP RQVRWDIJIR

¢ )RWP D] IROQH3WR %ROR (WRID] IROH JWDWIWW GLDEXQLFRUAIQ H @D DIDYRWH
GHG&RP XQH GL9HQH] LD $ UHD 6 YLXSSR GHO7 HULVRUR H &IWE¢ 6RWHQLEL®H
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?PlEEH;Vf X 6VIDOGDUG GL U HUP HOWR

, FRQVXPL HQHUJHWLFL UHORQYR WMWDOW DQO@R®L]]IDWL VXGGLYLGHQGROL SHU
WLSRORJLD NQHHUUWIIFB OHWWULFD HQHUJLD WHUPLFD H HQHUJLD IULJRULIHUD

, GbWL SHU FLDVFXQD IRUPD GL HQHUJLD VRQR VWDWL UDFFROWL SUHVVR L ULVSHWWLYL JHVWRUL
FRPH GHWWDJOLDWR GL VHJXLWR

e (QHUJLD (OHWWULRD @XWHIWGRBRQGRPLGUHUAHPBVL GD
*HQQDLR D 'LFHPEUH

e (QHUJLD )ULJRDWIHUBODWLYL DOO LQWHUR DQQR IRUQLWL GDO FRPSOHVVR
OHQLFH *DWHZD\
e (QHUJLD 7THUPWHDUHODWLYL DOO LQWHUR DQQR IRUQLWL GDO FRPSOHVVR

OHQLFH *DWHZD\
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$P ELHOWA

(1(5*,%

( QHW LD HGHAVWNVALFD

6 \VIDQGDUG GL U HUP HQWR

9HQJRQR GL VHIXLWR SUHVHQWDWL L GDWL UHODWLYL DL FRQVXPL PHQVLOL FRPSOHVVLYL
GHQHUJLD HOHWWWHYDL LQ NLORZDWWRUD N:K SHU O DQQR FRQ
GLVWLQ]JLRQH WUD LO FLYLFR & XIILFL HLO FLYLFR % DXOH GL IRUPD]JLRQH

, O FRQVWR®WDOH 2 VWDWR GL N:K
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$P ELHQWA 6 VWDQGDUG GL W HUP HQWR

(1(5*,%

( QHW LD WHUP LFD

9HQJRQR GL VHIXLWR SUHVHQWDWL L GDWL UHODWLYL DL FRQVXPL PHQVLOL FRPSOHVVLYL GL
HQHUJLD WHHWEBBVVL LQ NLORZDWWRUD N:K SHU JOL DQQL H FRQ
GLVWLQ]JLRQH WUD LO FLYLFR & XIILFL HLO FLYLFR % DXOH GL IRUPD]JLRQH

e 1HO LO FRQVXPR FRPSOHVVLYRN23KVWDWR GL

e 1HO LO FRQVXPR WRWDOH R:KWIHDYWREIBQ]LDQGR XQ LQFUHPHQWR
GHO FRQVXPR GL HQHUJLD WHUPLFD
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$P ELHQOWA

oV DOGDUG GL U HUP HOWR
(1(5*,% N N

6L ULSRUWDQR GL VHIXLWR L GDWL HQQODWLE LU FRIQWXIPDL PHQVLOL GL
HVSUHVVL LQ N:K FRPEFOHVARY L& SHULED H LO FLYLFR % DXOH GL
IRUPD]LRQH

1HO O HQHUJLD IULJRULIHUD FRPSOMYXVLYD 2 VWDWD GL

1HO O HQHUJLD IULJRULIHUD FRPSOHYXVLYD 2 VWDWD GL

$112



$P ELHOWA

6VWDQGDUG GL Ul HUP HQWR
75$63257, 0 0

, WUDVSRUWL UDSSUHVHQWDQR XQ DVSHWWR VLJQLILFDWLYR SHU /LVD 6HUYL]L 6UO GDWD OD
QDWXUD GHOOH VXH DWWLYLW¢ GL FRQVXOHQ]D HIRUPD]JLRQH FKH ULFKLHGRQR IUHTXHQWL
VSRVWDPHQWL SUHVVR OD FOLHQWHOD

IHOGDJLQIXFFHVMWL YO DVAERIQ FH QWKUMX HSU L Q F LV D®LL
VSRVWDPHYWRVSBHWDYRWRIHWVBXMWMHIEDGVMEOLHR WL
WUDVSRQWWLRHUHYHUR JOL VSRVWDPHQWL FDVD ODYRUR GHL GLSHQGHQWL

6L SUHFLVD FKH SHOQR® \PRRPHYWRQHO.E6BOKRDR JOL
VSRVWDPHQWL HITHWWXDWL GD FRBO®XR FRW RWLL EHXMGHR) DO O H
HPLVVLRQLQRQ&Z2LHQWUDQR LQ TXHVWD SULPD IDVH GL UHQGLFRQWD]LRQH
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$P ELHOWA

6 \VIDQGDUG GL U HUP HQWR
75%$63257, 3(5/%9252 “ N

, GLSHQGHDWOL 63HUYLQH®O0OE& ORUR DWWLYLW¢ GL FRQVXOHQ]D H
IRUPD]LRQH SUHVVR L FOLHQWL XWHOIIW]IDQR SUHYDOHQWHPHQWH
DILHQGDOL DXWRPFPFRELWOHQGR UDUDPHQWH DL PH]]JL SXEEOLFL

3HU L YHLFROL LPSLHJDWL YHQJRQR ULSRUWDWL OD WLSRORJLD LO FDUEXUDQWH
RYH QRWR H L FKLORPHWUL DQQXL SHUFRUVL

‘DOOD WDEHOOD ULSRUWDWD GL MPQRR WPMWUWIH WRAH. QHO
P WRWDOL GL FXL VROR .P FRQHRJHRL SXEEOLFL
WUHQR H EXV 4XHVWD EDVVD SHUFHQWXDOH GL XWLOL]]JR GHL PH]]JL SXEEOLFL &
DWWULEXLELOH SULRFRSOBP?PWIOWH@OOOMDIILXQIJHUH OH VHGL
GHOOH D]LHQGRGETGQLWQWVYSRUWL FROOHWWLYL

'‘DWR FKH OD PDJJLRU SDUWH GHOOH VHGL GHL FOLHQWL 2 VLWXDWD LQ 9HQHWR L
WUDJLWWL QRQ ULFKLHGRQR LQ JHQHUH OXQJKL VSRVWDPHQWL JLRUQDOLHUL

$112



$P ELHOWA

6 \VIDQGDUG GL U HUP HQWR
75%$63257,,1 ,7,1(5( 0 0

, GLSHQGHQWL GHOO D]JLHQGD XWLOL]]IDQR SHU JOL VSRVWDPHQWL FDVD ODYRUR
GLYHUVL PH]]L GL WUDVSRUWR DXWREXV WUHQR DXWR WDOYROWD LQ
FRPELQD]JLRQH /D VH]JLRQH ULSRUWD LQ GHWWDJOLR LO FKLORPHWUDJJLR
SHUFRUVR GD FLDVFXQ ODYRUDWRUH D SDUWLUH GDO SURSULR GRPLFLOLR

$QDOLVL GHO &KLORPHWUDJJLR $QQXDOH

e 1HO LO FKLORPHWUDJJLR DQQXDOH WRWDOH SHU LO WUDJLWWR FDVD ODYRUR
VL DWWHVWDYP DQQR

e 1HO LO WRWDOH GHL FKLORPHWUL KD UHJLVWUDWR XQ OHJJHUR DXPHQWR
UDJJLXQJHQGRNIP DQQR

J)DWWRUL )DYRUHYROL

/| DQGDPHQWR H OD SUHIHUHQ]D SHU LO WUDVSRUWR SXEEOLFR VRQR IDYRULWL GD
GLYHUVL HOHPHQWL WUD FXL OD YLFLQDQ]D GHO GRPLFLOLR GL PROWL GLSHQGHQWL
Doob VHGH D]JLHQGDOH H OD FROORFD]LRQH VWUDWHILFD GHOOD VHGH QHL SUHVVL
GHOOD VWD]LRQH IHUURYLDULD H GHOOH IHUPDWH GHJOL DXWREXV 1RQRVWDQWH

O DXPHQWR FRPSOHVVLYR O XWLOL]J]JR GHO WUHQR VL FRQIHUPD FRPH LO
SULQFLSDOH PH]]R GL WUDVSRUWR PDQWHQHQGR XQ YDORUH FRVWDQWH
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$P ELHOWA

6 \VIDQGDUG GL U HUP HQWR
5,),87, N N

/ILVD 6HUYL]L 6UODFIFROWRDGODHUHQ]LDWD GHOOD FDUWD
GHOGBMDVWMLERBBFFR

&DUWD3ODVWLEMFFR

, YROXPL WRWDOL SURGRWWL QHO VRQR ULVXOWDWL PROWR OLPLWDWL LQ UHOD]LRQH
DOOD GLPHQVLRQH H DOOD WLSRORJLD GHOOH DWWLYLW¢ VYROWH FRQ XQD VWLPD GL
FLUFD WRQQHOODWH/ WRIWDROQ XPQOAXRHQR LPSXWDELOL

SUHYDOHQWHRHQYWRRDGL FDUWD SHU DWWLYLW¢ GL VWDPSD H
LPSLHIJDWL]LH

$0 ILQH GL FRQWHQHUH O LPSDWWR JHQHUDWR GD TXHVWR WLSR GL DWWLYLWE¢
O DILHQGD KD D GRWWW WD X@WHUQD GL ULGX]LRQH GHL
TXDQWLWDWLYILDYIRBBQWR L VLVWHPL GLIJLWDOL HJDUDQWHQGR O XWLOL]]R
GVROD FDUWD IHBLFOIDWHSLHIJKL LQGLVSHQVDELOL

6L SUHFLVD WXWWDYLD FKH OD VWLPD SUHFLVD GL TXHVWL TXDQWLWDWLYL QRQ @
DJHYROH SRLFK« L ULILXWL DO WHUPLQH GHOOD VHWWLPDQD ODYRUDWLYD YHQJRQR

UDFFROWL H FRQIHULWL QHL FDVVRQHWWL XUEDQL JHVWLWL GDO *UXSSR 9HULWDYV
NJ DQQR
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5,68/ 7$7,277(187,

4XHVWR FDSLWROR SUHVHQWD L ULVXOWDWL GHOOD YDOXVOIDERYHNRVAW HQ X W L W WORR®H O D $SUHDWMRD LB LFDD
6\QHVJ\ SHU FLDVFXQD GHOOH WU H RYHW) BRI VRVWHQLELOLW¢

DPELHQWH

IRVFRUFXQWHDMWRHIQDWR GDOOD SLDMOWDNRARYRD. ¥ WLD 16D
BRODVVODYVR OLYHOOR GL 6RVWHQLELOLWE¢

YWHQFKPDUN GL ULIHULPHQWR

L, EHQFKPOUNLIHULPHQWR XWLOL]]JDWR SHU OD YDOXWD]LRQH WLHQH FRQWR GL IDWWRUL

VSHFLILFL TXDOL

e O PDFUR VHWWRUH GL DSSDUWHQHQ]D GHOO D]JLHQGD

e /D GLPHQVLRQH D]J]LHQGDOH DOH DMYW SURIHWRQDQ GSHQGHOW MWD 1 RWG (WY
e / DUHD JHRJUDILFD LQ FXL /LVD 6HUYL]L 6UO 2 LQVHGLDWHWIFDHWFQKHL &$
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" 675,9%8=,21(" (/1 $=,(1"$ 3(56(7725(
29(5%// 6&25(

6\QHVIXWLOL]]D QBHROQFKPBUNLIHULPHQWR D]JLHQGH FRQ FDUDWWHULG\éLé/\gt.FKH 6825( $
VLPLODUL KD DWW E VoW D W IRDHIOH O KD UDJ$EOQQAVHR @
FRPSOHVVLYR GL 6RVWHRQ@DEACANREQSDO UY.HD OR

6L UHJLV@WHWWR PLJOLRIULDISHIWRR DG SXQWROMHRIXLWR QHO
D FKLDUD WHVWLPRQLDQ]D GHOO HIILFDFLD GHO SHUFRUVR GL VYLOXSSR LQWUDSUHVR

AXHVWR ULVXOWDWR 2 GD FRQVLGHUDUVL HVWUHPDPHQWH SRVLWLYR LQ SDUWLFRODUH VH VL WLHQH

FRQWR FKH O DJLHQGD KD LQL]LDWR D WUDWWDUH TXHVWL DVSHWWL VROR UMNPEHYIHPHQWH
682 5( & 682 5( %

/IRVFRBRPSOHVVLYR GL /LVD 6HUYL]L 6UO H O DQDOLVL GHWWDJOLDWD SHU FLDVFXQ DVSHWWR (6*
VDUDQQR ULSRUWDWL QHOOH SDJLQH VXFFHVVLYH

$112



" 675,9%8=,21(" (/] $=,(1"$ 3(56(7725(

682 5( (
&RQFHQWUDQGRFL VXOODNRYBURDRQAHEBUYHPO®U O KPRRWWHQXWR OR

% %XRQ OLYBODHKLGHRLOLRQDPEHIQWBODVVH ULVSHWDINMRQROLQ 6&25( " 6&25( $
FXL LO SXQWH3IRIYR \$6 DHIPTD:

/ LVD 6HUYL] L

6825( & 652 5( %

$112



" 675,9%8=,21("' (/] $=,(1"$ 3(56(7725(

62 &,%/

6825 682 5( (
/ DQDOLVL UHODWR FDPRQIHDPEHWRHQ]D SRMOLWLYROWDWR
UDJIJLXQWR ®W®RFRUH4AXHVWR WUDJIJXDUGR UDSSUHVHQWD XQ FKLDUR 6&25( %
DYDQ]DPHQWR ULVMSHWWR LVOVUDWRRHMHYLGHQ]LDQGR
O LPSDWWR GHOOH LQL]LDWLYH VRFLDOL LQWUDSUHVH GDOO DJLHQGD

/ LVD 6HUY] L
6825( &

$112

682 5( %



" 675,9%8=,21(" (/] $=,(1"$ 3(56(7725(

$0 % (1 7(

682 5( (

3HU TXDQWR FRQFHDREL B (P LEHRIYL]L 6UO0 KD UDJIJLXQWR XQ WUDJ®3%cR
LPSRUWDQWH LO UDWL@D B \DIRHR & QWDHRQGDUPDQGR LO QRVWUR
LPSHJQR YSUDMRLFKH VHPSUH SL» VRVWHQLELOL

6825( $

3RQHQGR SDUWLFRODUH DWWHQ]LRQH DOOH HHA XY DROMQ @HIFHDWH H LOGLUHWWH GL &2
SLDWWDIRUPD 6\QHVJ\ IRUQLVFH &R/ RFOSMHE BRISHWDJOLDWL SHU
/ LMD 6HUYL] L
/D WDEHOOD D SDJLQD VXFFHVVLWEFRSEW HWPRN V6 R @ EREHI FQQN He
HLQGLBARSMHFRSHVSHFLILFDQGR JOL VWDQGDUG GL Wi |HULPHQWR XWLOL]]DWL
(656 H 960( H O HWURHQGDHVOLOYTHAHHT BILYOD W@RTH JHQHUDWH QHJOL DQQL
H

6L SUHFLVD FKH LOHYXORDOBH®IWE22 VWDWR FDOFRODWR WHQHQGR FRQWR GL WXWWL L *DV D

(IMTHWWR S HUWHPHVVL GDOO DJLHQGD L TXDOL VRQR VWDWL FRQYHUWLWL H UHQGLFRQWDWL LQ

XQLW¢ HTXLYDOHQWL

$112
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682 3(

6&2 3(

682 3(
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(P DWMRQLGLLHWH
GHUYDQWGDO
WDVSRUR SHU
UHFDUA GDLFTHQW.
FRQP H ] LD HQGDQ

* 5, (656(
960 ( (' %

* 5

6 *V (656

(

960 ( %

(P DMMRQLLQGLLHWH
GHUYDQW
GD@DFTXMR GL
HQHLJ LD HBMMED
IUJRULHWD WP [FD

* 5, (656 (
960 ( (' %

* 5

6 *V
(656 (
960 ( %

(P DWMRQLLQGLLHWHA
RYYHR HP WRQL

UHOWYH DI@
VSRWEP HQWGD
FTHQWFRQP H ] L
SXEEQAH R
JHQHDM GDM
UDFFROD
GLIHHJ| LD GHL
WLLXW,

* 5, (656 (

* 5

6 *V
(656 (
960 ( %




3,$12° $:,21( 5,/(981=$

$FTXD HQHWLD H W LXWL

/LVD 6HUYL]L SHU PLJOLRUDUH OH SURSULH SHUIRUPDQFH LQ DPELWR DPELHQWDOH KD UHGDWWR XC
GL ULOHYDQ]D FKH YDULD GD XQ PLQLPR GL DG XQ PDVVLPR GL

/ILPLWDUH OD TXRWD GL HQHUJLD FRQVXPDWD @BOXYWHUMHGL LPSOHPHQWDUH OD UDFFROWD GLII
GD IRQWL IRVVLOL QRQ DSSHQD SRVVLELOH DOQFKH SHU bDbowuUuL PDWHULDOL FDSVXOH GL FDII?

,PSOHPHQWDUH LQL]JLDWLYH WHVH DOOD ULGX]LRSOHBHOQWNWRIS ULOR ]LDWLYH PLVXUH R D]JLRQL SHI
LPSDWWR DPELHQWDOH O LPSDWWR GHO FDPELDPHQWR FOLPDWLEFR
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3,$12° $:,21( 5./(981=$

&HUM LFD] LRQL QRUP DVIYH

/LVD 6HUYL]L SHU PLJOLRUDUH OH SURSUYHHW GEKDFRIWFEDAFMRL® O BEDWR GL PLJOLRUDPHQWR FRQ XQ LQ
ULOHYDQ]D FKH YDULD GD XQ PLQLPR GL DG XQ PDVVLPR GL

SUHGLVSRUUH XQ UHSRUW FRQWHQHQWH L ULV®RWOWDLUMH O EBDOWLILFD]JLRQH ,62 VXO VLVW
UHODWLYDPHQWH DOOD VRVWHQLELOLW¢ DPELERQWDOWLRYRRHDWB DPELHQWH
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3,$12° $:,21( 5./(981=$

YXVLIQHW H JRYHUQDQFH D] LHQGDGH

/LVD 6HUYL]L SHU PLJOLRUDUH OH SURSUHH GEKDFRIGIFEDAFMRL® O BEDWR GL PLJOLRUDPHQWR FRQ XQ LC
ULOHYDQ]D FKH YDULD GD XQ PLQLPR GL DG XQ PDVVLPR GL

5DITRU]DUH OD SURSULD VWUDWHJLD SHU FRJOJHOH SRIURIFHISRQ VD OPIONLY¥ L GL PDWHULDOLW¢ WHV|
GHO PRGHOOR GL VYLOXSSR VRVWHQLELOH L SULQFLSDOL LPSDWWL OHJDWL DL IDWWRUL DPEL

$112



3,$12° $:,21( 5./(981=$

5 DSSRUWR FRQ J@ WIDNHKRM@HU H FRQ LO
VAHUULVRUR J HWYRQH GHOSHWRQDCH
FHUMI LFD] LRQL H QRUP DWYH

/ILVD 6HUYL]L SHU PLJOLRUDUH OH SURREFELBDKIHUHGLOPADWRHXQQSDPERWRL PLIOLRUDPHQWR FRQ XQ LQGL
ULOHYDQ]D FKH YDULD GD XQ PLQLPR GL DG XQ PDVVLPR GL

$GRWWDUH OD FHUWLILFD]JLRQH SHU OD SDUL®ERMEBBHOHBEHWVFRSULUH WHPDWLFKH TXDOL GLYH

81, 3G5 LQFOXVLRQH H JHVWLRQH GHL GLULWWL XPDQL 3
OD SURSULD SROLWLFD D]JLHQGDAOMNDIQUWDUGDQWF
'LYHUVLW\ H ,QFOXVLRQ

$SGRWWROHBHHWVOD JHVWLRQH GHL GLULWWL XPDQL H GHO
ODYRUR PLQRULOH IRU]DWR R REEOLJDWRULR

$112



03(*12 3(5,/ )87852

/ID UHDOL]]DJLRQH GL XQ %LODQFLR GL VRVWHQLELOLWZ¢ Ko 6SHWPW MY RDDG/LL OF TBXUIIWLRL VRIVWHQLELOH
DSSURIRQGLUH GHOOH W H PBRWMHFIKHHQKB\DW BID Q A S URDMAV D W R &DSVXOH GLLERDNUVRGXUUHPR FRQWHQLWRUL VSHFLILFL
SUHYDOHQWHPHQWH VXOOD VDOXWH H OD VLFXUH]]D VXOGQDWIRRAROWD DGLELWL

SLVPH GL HFHDUXWIHUHPR L TXDQWLWDWLYL GL FDUWD Q

/ XWLOL]]R GHOOD SLDWWDIRUPD 6\QHVJ\ KD FRQVHQWLWRXEWHYEPRL BRPOHORAR M FrileBQH H R VRVWLWX]LRQH
FKLDUH]]DDMIHWONL SL» ULOHYDQWL FKH ULFKNLBARORUHHLQWHUYHQWR
VRGGLVIDFHQWL FKH QHFHVVLWDQR GL XOWHULRUL PLJOLR&OBPWOWFD]JLRQL H*RYHUQDQFH
2WWHQHWW\WDILFD]JLRQH GL VLVWHPD GL JHVWLRQH SF
JRYHUQDQFH

6XOO0OD EDVH GHL ULV XVODWERNUL RIWMAEBHXWD SHU LO IXWXUR D$I§IJ-Q:\WIR/LEJU?-IU5DLFHUVVH_DUFF_IW]C.FCQ_H*ISQHLD-D 81. 3GBFLDO
SURSUL VIRU]JL VXL VHIXHQWL RELHWWLYL

e 7TUDVSDUHQ]D 6RFLDOH

* (QHUJBBOH]ILRQDRUAFRUH FKH SURGXFH HQHUJLD VROR &QoF ERHRPVKRYW Y ERoH v DD SR SQIGD OH UHODWLYD T
IRQWL IRWRQMSSHQD YL VLDQR OH FRQGLILRQL QHFHVVPWLEY | w\ i  OFERVDRO

e 3LDQLILFD]JLRQH

3UHGLVSRDQBOX®L GL PDMWHWIL DGLMEGLYLGXDUH L SULQF
IDWWRUL DPELHQWRDG®IUE DR DOL
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