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4XL WURYL FKL RJQL JLRUQR YLYH GHQWUR JOL
VWDELOLPHQWL WUD OLQHH FKH QRQ VL IHUPDQR
PDL DQDOLVL FHUWLILFD]JLRQL H SUREOHPL GD
ULVROYHUH DO YROR

6RQR OH SHUNRQWUFHKHODQR PDWHULH

SULPH LPSDVWLSPRMWMWEK QB

GRFXPHQ3MHWU IDUH LQ PRGR FKH TXHOOR

FKH DUULYD VXOOR VFDIIDOH VLD VLFEXUR EXRQR H
VHPSUH FRQIRUPH DOOH DVSHWWDWLYH

6H LPPDJLQL LO ODYRUR LQ D]JLHQGD
DOLPHQWDUH PROWR SUREDELOPHQWH VWDL
SHQVDQGR SURSULR D UXROL FRPH L ORUR
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&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
6HIJXH L SURFHVVL SURGXWWDYQDXUMDRIOL KD GDWR XQ TXD
VWDELOLPHQWR GDOYODDXPL FRPSOHWR GHJOL DOLPHQWL H C
ODYRUD]LRQH GHOOH PDWHWKH RIJRPHIODSGHUPHMMWWH GL OH.
FULWLFKH GL WUDVIRUPD]JLRIQBUHHUD H GL HVVHUH HODVWLFI
VWDIJLRQDWXUD ILQR DO SUR|GRQ ®MROIHFIRPBOHVVR

,O VXR ODYRUR 2 FDSLUH FRPH
GDYYHUR O LPSLDQWR H LQWHU
TXDOFRVD QRQ ULVSHWWD TXD

ILONHGOOHVVDQGUR ERUJKL E
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&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
&RQWUROOD LO SURFHVVR SIHRKEXWWENWRRXQBOEDVH WHRULFD
FDPSR VHJXH OD TXDOLILFDFIRIODHIWRUGL WOQDOL]]DUH H ULV
RFFXSD GHL UHTXLVLWL SHUSHHREWHIRIFDFRPGHWHQ]D IRQGDP
FRPH %5&*6 H ,)6 DQFKH SHUXDE@GCFROGWYL SUHQGHUH GHFLVI
86$ JHVWLVFH UHFODPL H SNRGRMALSR DBAURFFHVVR H FHUWL!
VYLOXSSR GL QXRYH VDOVH

(PDLE PDUFKHJLDQL #JPDLO FRF
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&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
/ID JLRUQDWD LQL]JLD DVVDJIUHDRDRDVER K@PWWLNLRQH FRPSC
FRQIHI[LRQDWL LO JLRUQR SGIH®O LIQWHUIRRSURFHVVR SURGX
YLVLYR ROIDWWLYR JXVWDWXPWR GHYLMWD WHIEQRORJLFR
SDUDPHWUL UHJLVWUDWL LQVOERXUWD] | BROOERQYWROAL4XHVW
VXOOH OLQHH DJJLRUQDPHGWR FRGHOWH GL DITURQWDUH LQ P
GRFXPHQWD]LRQH VXSSRUW®RHGHKWDMVFHWE¢ FKH HPHUJRQR R
DXGLW H YLVLWH LVSHWWLYH

IJLQNHG,Q
#JUHWD ILOLSSL ED

(PDLO
1LOLSSL JUHWD#WLV
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&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
6HIJXH LO FRQWUROOR TXDOLMW & KBWRHOMH RBBAHWUWMIHO XSSDUH XC
SULPH LQ LQJUHVVR ILQR DOFBUWRGRRVWKRHLQVLDVRXRWLGLDQD
RFFXSDQGRVL DQFKH GL ULVIRODAIUHDIWRIEESGHREOHPL FDSLU
GL TXDOLW¢ VXOOH OLQHH GRURSURGHK JHRMQUHRMDAJH VROX]LRQL
IDUH DXGLW LQWHUQL OD SURGX]LRQH

JLQNHG,Q
#URVDQQD FRYXFFL E E
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&RVD ID RJJL /D PDJLVWUDOH D FRVD @ VHUYL
*DUDQWLVFH FKH WXWWH OH+DVUWEPFUWWRPHUDWIRGFDUH LQ F
GHO UHSDUWR FDWHULQJ ULVISHWWPLGR UGIHRALWH®/H L VLQJIRC
QRUPDWLYL SURFHGXUH LQWRRKII H] VWIN¥RGDWE PD FRPH S
ULFKLHVWL GDOOH FRPSDJQKRK IDFHRUWIHY WBI RDXR XDOLWG¢ VLFXU
ODYRUR 2 LQFDVWUDUH LQVIMXPSUARGWUYIRFOIXH HG HYLGHQ]H
UHSDUWL GLYHUVL H WHPSL VWUHWWLVVLPL

JLQNHG,Q
#UREHUWD PDXFHUL E D




. Zacda B agOO0la aca-aeOnRd2 Ya da OZead YadDe &2 1 O

*(67,21( '(/ 352&(662 352'877,8%21752//2 48%/,7,

&RVD ID RJJL &RVD ID RJJL

*HVWLVFH LO SURFHVVR SURGRWULRAODLPDWHULH SULPH JI
NUDSIHQ H FURLVVDQW VXUJFRP@WUPGWO LQ OLQHD YHULILF
FRQWUROOR GHJOL LPSDVWLODOSXOL]LD FRQWUROOD LO SUI
FRQIH]JLRQDPHQWR GHO SUR®RWXWHRDIQQDWWRL VHQVRULDOL H
/D PDJLVWUDOH OH @ VHUYLWIXBMWULPSDVWL

RVVHUYDUH O DOLPHQWR GD/BL®»DSURWS DWW LIYOH F D/SHLUYH W D
JUD]JLH D PDWHULH GLYHUVHFRPH H SHUFK« VL VYLOXSSD LO
FRPSOHPHQWDUL H VYLOXS SMJRGXWWRYRHH SHU DYHUH OH
DSSURFFLR DQDOLWLFR XWLOL SHU ULVROYHUH SUREOH

ITLONHGIXLGLHOHRQRUD ILQNHGQLFFDUGR YLWLOOR D
(PDLOXLGL HOHRQRUD #JPDL@PHRFLWLOOR #IJPDLO FRP
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&RQWUROOR TXDOLW¢ *UXSSR OLOR
&ROAR@ HP RQVMADP DMUHSUP H 1,5 JOVRP DAN |DAQJ QXP EHU
SURGRWR | LQMR H @HH SUIRGXWYH JHMQGR TXDUDQWQH H QRQ
FRQRWP IW / DP DILMAD®!I B2 VHUYLVID SHUGD JHH @ VWD) LRQH 1Q
P RGR DQDOAFR HRWDQL] | DUH LODYRWR [Q P RGR H | LFDFH
LOXRFROWAR 0 HWIHH RUEOH WD GDV FRQWR@H SUREGP L2 XQD
FRP SHWAQ D FKH 1D @ GLI1HHQ D

[ LONHG, Q # 1HGHUED VAEDUQIH@D E (P DOIHGHUED VAFDUQIHM # JP_ DIOFRP

&RQWUROOR TXDOLW¢ DOLPHQWDUH O0XODQ *URXS
0 RQVRD ICSLRFHWR SIRGXWYR YHULLFD L&&3  JHWWAH GRFXP HQW.

FHUAILED] LRQLH QRQ FRQIRWP W FRQ FRQUMMR GLLHWR FRQ LI RUQMRUL 1Q

SDWDWR DQFKH5 '/ DP DIMWD®I 312 VHUYLVID SHUDYHUH XQD YIMRQH

FRP SGMD GLSURGRWIH SURFHWLH VHQADASL» MIEXUD JUD] IH DLOMERWDRULH

D@ HVSHUHQ HVXCFDP SR ,OVXR FRMJ@R  6XCFDP SR LP SDULD
DJLRQDUH H D WRYDUH ®f UVSRWAA VWWR GLYHQUD Sl» VHP SOFH

/ LONHG, Q # | WDOFHVED AL (P DIOIWDOAMD YIA@DOL # JP DICFRP

$GGHWWD DO FRQWUROOR TXDOLW¢ $OGLQR 6U
6HIXH LFROAMRQAEQIR O [ LTHWD H & DODOALG-OERUWIMRUR VX P DWAUH

SUP H H SURGRWA LQMAHQ] D JOMOH

/ DP DIMADG! B2 VHUYLVD SHUDSSTDH P HRGR VAHQWILER H DQDOL
FUMFD SHULQGLYIGXDUH WDSIGDP HOWM ® QRQ FRQIRLP W
JOXRFROW@R 1 RQ SUHRFFEXSDUARSSR SHULO XWLR LOSHIFRUR L
FRWAKLVFH SDWR GRSR SDWR

/ LONHG, Q # JIDGD Q] L D ED (P DIOJIDGD®Q L # JP DORP

6HQLRU &RQWUROOR 4XDOLW¢ 3DVWLILFLR 3DOODQWH
* HVIAYAH LODERUIDRUR DQDDA VX! P DMUH SUP H H & FHUMLED] IRQLGL

TXDOW YREQBUH GHOD| IHQGD / D P DIMADM B12 VHUYLVID SHUP HWALH

LQ SUDWHD G QR] LRQLWIRUEKH H ®1 HVSHUHQ H GLOERWDRUR

DXP HQEQGR VIEXUH ] D H DXVRQRP 1D QHODYRWR

JOXRFROW@R ,CP RQGR GHODYRIR2 XQD JIXQI® VAHIQFKH DQLP DB

YXRLHWHH
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&RQWUROOR TXDOLW¢ &UDVWDQ 6 S $
6HIXH DQDDALOWUDH HG HMUOH LFRQADWFRQ LOERUDVRULHWMUQLH L
SIDQLDQDMARVXLSURGRWY / D P DIMAD®! B2 VHUYLVID SHURSHUDUH VX
WDMRUWP D] IRQH FRQVHUYD] LIRQH H FRP SRV} IRQH GHIQDIP HQWSHU
®UJHH ® WIVR GHOSLRGRWR H FRULHI JHUDH JQDWMEXW, , OVXR FRQWI R
&ROUGHD LOALRAQR XQRSSRUXQW QRQXQREE@IR 2 VSHWR LOSUP R
YHR SRQWM YHUR LODYRLR

&RQWUROOR TXDOLW¢ WHDP 4&

/ DYRWD QHOMDP  GLFRQAR@R TXDDW VHIXHQGR FROWR@OQIR @ | [CHD H
O WMVXLD GLP DQXDQH SURFHGXUH / D P DIMAD® B2 VHUYIVID SHUDYHH
EDVLVRIOGH DSSTFDELDD GLYHUAVHWRUDI IRDIP HQMLL QRQ VR® D XQWSR
GLSWRGRWR

LOXRFROW@R , QFROWLH JLRUDDVIA FRQ SLR HWMIRQMDLIXVIDQR D FDSLLH
GDYYHR @ SR HWRQH

(P DIOIDWP D UDQGR# KRW DIGFRP

$GGHWWD DO FRQWUROOR TXDOLW¢ $WWLDQHVH 6SD
( VHIXH DQDQLELRP DWR®RJILFKH VX FRQVHUYH DIP HQULL FRQ SDUAFROUH

DWHQ] IRQH DLWDMZP HQAMP IFL / D P DIMAD®! B2 VHUYLVID SHUFDSILH

DIRQGR LSURFHWLDIP HQVBULH LSXQWFUMALGLFRQARTR FKH

JDUDQWARQR VIEXUH ] D TXDDW H FRQVHUYD] LRQH GHOSLRGRWR ,OVXR

FROW@R 6WGEDWH EHQH SIRFAHWLHQRWP DWYD 2 A FKH UHQGH

VSHQGLEL®! DOFRARTXLR H YHBRFH QH@DSSMAD] LRQH SUDVFD

AXDOLW\ 6\VWHP &HUWLILFDWLRQ 1XWNDR
6LRAFXSD GLDWIEXUD] LRQH TXDDW I HVARQH FHUALED)] LRQLH DXGIMFRQ

FOHOWMVBIDQLH LQMUDD] LRQDD ROMH D FROAR@GL SLRFHWR H DQDOAL
/ DP DIDNDG! B2 VHUYLVID SHUD@IQDUH GIODP AW DSSURIRQGIP HOR

GH®I WP DABKH H XVR GLVWKP HQW| LRQLDQDOAFKH
JOXR FROWAR ) RUP DVXLIHWIRQDQ WAKP HQARKH RIJLVRQR
FHOWDQ QHODYRWR TXRUGIDQR

(P DIOYIWIQDAHYR # JP DIGFRP
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30DQW 4XDOLW\ 3URFHVYV $QDO\WVW *UXSSR /DF
/ DYRWD LQ DWEXUD] LIRQH TXDOW 1Q XQR WRELIP HQR FKH SURGXFH

* LDQD 3DGDQR H SDVM I LOWA / D P DILWUDG! B2 VHUYLVID SHUFRVAKILH

XQD EDVH WRUED P XOMGMVASTDUH H XQ DSSURFAR SUDAFR RUHQIMR

DA UVRQ(] IRQH GHLSIREGP L ,O/XR FROMJIR  / D UHDOW MYRDWYD 2

Sl» FRP SGMD GLTXHID FKH P P DILQL DAXQLYHUAWE  QRQ VFRUDJJLDUAL

FRQVOXD D P MMM JIRFR HD LP SDUDWH

(P DIOVERSSL _# JP DICFRP

AXDOLW\ 6SHFLDOLVW /DFWDOLV ,WDOLD
( VHIXH DQDDAFKIP IEKH H P IFLREIR®RIIEKH VX SURGRWA LOIWH LOMUP HGL
HVXSSRUM [0} XDDW 0 DQDIHUQHI@DXGIMGLSUP D VHRRQGD HW D
SDUM / D P DJMWD®! JQKD GDVRR @ IRP D P HQAY SHUDQDM ] DLHRIQL

| DVH GHOSLRAHWR H UVD@LH DA FDXVH GLHYHQWDRQRQ FRQIRWP W ,OVXR
FROW@R ) DLSL» ILRAQLSRWIELD DQFKH H VWDFXULFX@U. VWGDQQR
XQD YIMRQH UHD®! GH@D] LHQGD

/ LONHG,Q # P DUMJGDYIGH (P DLOGDYIGH P DUAQI# IDRRD/ FRP

8IILFLR 4XDOLW¢ $UF (Q &LHO 6RF $JULFROD ¢
6HIXH WDFADELOW H UQADFADEIOA TXD@LFD | RUQVRU DODOIQWMUOH
HG HWMLQH 1RWP D] IRQH GHCBHURQD®! VLDW(LH GLOERWDRUR WDJJL;
/ DP DIMADG! B2 VHUYLVID SHUGYRWDUH P HIGR IQWDP H YD®&U] ] DUH
®IFRP SHWQ| H VX IEXUH| ] DH TXDDW GHIQDIP HQW ,OVXR FROWI R
,P SDUHLDLSL» LQ XQ JIRWQR LQ D] LHQGD FKH LQ XQ DQQR GLXQLYHUMVE
OXWIVL @ | RUAXQD DLXVID J @ DXGDAL

[ LONHG, Q # VDD VRSHW/ (P DLIOVOLD VRSHW TEHLR LW

$QDOWD GLOERWDVRUR ~ &RQWR@R TXDOVE 6DARY

( VHIXH DQDQAGLTXDDW VX RQGLGLYHWH VSHAH ERBQIEKH GDL

SDUDP HWL P RELD DLSDUDP HWLSL> WRELD OXQIR VWM ®f | DV

GH@P ERMJ@P HOR

/ DP DIMADGI J@2 VHUYLVID SHUWIXSSDIH XQR VI XDUGR FUMER VXLGDW.
H XQD YIMRQH DP SID VX P DMUD SUP D H SLIRFHWLSIRGXWRYL ,OVXR
FROMJ@R  &HUFDUH GLI DUH XQHVSHUHG D DAHWALR DSUH @ P HOWA H
DULLFFKLVAH LOPXULEXOXP

1 LONHG, Q # QIFFRO VRURWD DE (P DIOWRURLD QER®¥# JP DICFRP
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4XL WURYL FKL KD VFHOWR OD VWUDGD GHOOD
ULFHUF®EBMERUDWRUL DYDQ]DWL

XQLYHUVLWE¢ VFXROH VXSHULRUL FHQWUL GL
HFFHOOHQ]D LVWLWXWL GL VDQLW¢ ODERUDWRUL
DPELHQWDOL H DJLHQGH IDUPDFHXWLFKH

$OFXQL KDQQRRIW\WRDMD)R LQ ,WDOLD R

DOO HVWAWR L OBQRUDYREEQLFL R

SULYBWYH L GDWL JXLGDQR GHFLVLRQL VX
DPELHQWH DOLPHQWL VXROL FDPELDPHQWR
FOLPDWLFR VDOXWH

e SQWRQHOOD &DO]RQH
e (QULFD OD\ +HGJHFRFN
e (WWRUH 5LFFXFFL

e *LXOLD %XULQL

e ODWWHR ODUFKHWWL
e 1HOO\ ORUURQH

e *UHWD 'LQHOOL

e *XLGR %HOORPR

e %YHQHGHWWR &RVWD
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&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
6L RFFXSD GL ULFHUFD QHO \OHWWRWRH @QUJDODRHU VWXGLDWR G
DOLPHQWDUH /DYRUD VXOOPD FRPSOHPHQWDUL OH KD GDW|
FDUDWWHUL]]ID]JLRQH ELRFKLWPLWILRGQH FXWWILNXOWDWL VSHUL
YHIHWDOL RUWRIUXWWD IURDSEDFERQVHAUDBEWIHBOL GD SL»
WUDVIRUPDWD XVDQGR WHFAXNHKWR-RBHDOLPHQWDWR XQD F.
VSHWWURIRWRPHWULD H FURRDQWRQXDIIDDX¥YBUH QHO ODYRUI
VWXGLDUQH SURSULHW¢ QXWUDFHXWLFKH
RUJDQROHWWLFKH H ULVSRVWD D FRQGL]JLRQL GL

VWUHVYV

ILQNHG,Q
#DQWRQHOOD FDO]JRQH
(PDLO

D FDO]JRQH #JPDLO FR
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&RVD ID RJJL /D PDJLVWUDOH D FRVD 2 VHUYL

S GRWWRUDQGD LQ ILWR JHVINIPDQHVWUDOH OH KD LQVHJQD\
ELRULVDQDPHQWR GL VXROLPHR\RGRPGQDOWL RUR GD ULFHUFEL
IDYRUD VX SLDQWH H PLFURDSBSQENPALBSHQWR GLQDPLFR SH

FDSLUH FRPH XVDUOL SHU UEVDQYDBER OF®OBEDHQWIE GL FRVWUX
FRPSURPHVVL LSRWHVL

JLQNHG,Q
#HQULFD PD\ KHGJHFRFN

(PDLO
HQULED KHGJHERFN#XOLHJ




- OBDE B ORRDOA A EA - ADZEO0YOa Ola gdYaIR of

A o H EER N | I | \ | I | | I | | I |
5 ;;ELEKZ‘ “Q::E ::“
$66(*1,67$ 3267'2&

&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
1HO JUXSSR GL *HQHWLFD $JODODLRROUMDYRUDKDXGDWR XQD E>
ULFRVWUX]LRQH GL JHQRPL KDPBWRGLWER. D LQGLYLGXDUH LG
DQDOLVL GHOOD GLYHUVLW¢DHWFRWHEWDSBHOOD ELRLQIRUP
FDSLUH FRPH TXHVWL LQIOXDWFRIRDYK SHU LO VXR SHUFRUYV
FDUDWWHUL DJURQRPLFL SHU HVHPSLR VX

FROWXUH FRPH PDLV H WHII

ILQNHG,Q
#HWWRUH ULFEXFEFL

(PDLO
H ULFEXFFL#VDQWD
HWWRUH ULFEXFL#R
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&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
6WD IDFHQGR XQ GRWWRUDWR HYSHULHQ]H GL ODERUDWRUL
PLFURELRORJLD GHOOH IRUHXQYH QUWMX@HDRRERRSHWHQ]H LQ
FRPH L PLFURELRPL IRUHVWEOR LQGQROMXADNDRER DQFKH JUD]LH
OD FUHVFLWD GHJOL DOEHUDQQ FROWPHKWWLV RKBQR VWDWH OD I
ULIRUHVWD]LRQH H FDPELDPHQUWROFOXRDBRWWRRUDWR

JLONHG,Q
#JLXOLD EXULQL

(PDLO
JLXOLDDEXULQL#JPDLO FRP
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&RVD ID RJJL /D PDJLVWUDOH D FRVD 2 VHUYL
S GRWWRUDQGR LQ ELRORJLOHWRGRORUIED WGELHQWLILFD DS
RFFXSD GL ELRORJLD PROHFROIDVIHFRFORQDJULFHUFD FRQRV
FROWXUH FHOOXODUL FLW RWIXRULHPHWDWDLDFKH6GRHKDQQR SF
DOWUH WHFQLFKH DYDQ]DW MV H\QL XX® FIRQWHVOMRDOO HVWHUR
GL ULFHUFD ELRPHGLFD GRWWRUDWR

JLQNHG,Q
#PDWWHRPDUFKHWWL

(PDLO
PDWWHRPDUFKHWWL
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&RVD ID RJJL /D PDJLVWUDOH D FRVD 2 VHUYL
'RWWRUDQGD DO WHU]R DQQ/® PDMR/WIIBRBIODH KD FKLDULWI
YDORUL]]D]JLRQH GL ELRPDV\DHPELWR YROHYD PXRYHUVL H OH
OLJQRFHOOXORVLFKH GL VFPDWRDOADNXGEBL ODERUDWRULR H
HQJLPL PLFURUJDQLVPL H FBRQ ®@H GIEGDPLFRH GL XQ JUXSS
SLHQD HFRQRPLD FLUFRODUHLFHUFD

JLONHG,Q
#QHOO\ PRUURQH E

(PDLO
QHOO\PRUURQH Q#JPDLO FR
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&RVD ID RJJL /D PDJLVWUDOH D FRVD @ VHUYL

/IDYRUD FRPH DQDOLVWD FKLFRQL PR QUHRFFLR VWUXWWXUDWR D

VHWWRUH DPELHQWDOH DQB®IOJDLMFKXR DO FRQWUROOR T

WHUUHQL H ULILXWL S+ FRQOGXFLEWHWSE HRWHON DRPOQH GHL GD

FRQ , &3 H DOWUH WHFQLFKHDWEOXPBQRIVQDULRUQR QHO ODEI
DPELHQWDOH

JLQNHG,Q
#JUHWD GLQHOOL ED
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&RVD ID RJJL /D PDJLVWUDOH D FRVD @ VHUYL
&RRUGLQD H SDUWHFLSD DG/DVOWXYIHDCIGL KD GDWR XQ DSS
ULFHUFD H SURJHWWL LVWLWKRWROBLDQDJLROWULHHOD SXUL
LQWHUQD]LRQDOL VX PDODWMWLERQBWRRQRJILFRKH XQ HOHYDW
$O]KHLPHU LFWXV 6/$ H SUHYRQDRRKMWR WUDVYHUVDOH
DQFKH FRQ SURJHWWL VX DOLPHQWD]LRQH H

QXWUL]JLRQH *XLGD XQ JUXSSR GL ODYRUR
HXURSHR VX SUHYHQ]JLRQH GL GHPHQ]D H

LEW XV

JLONHG,Q
#JXLGR EHOORPR E D

(PDLO
JXLGREHOORPR #JPDLO FR
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&RVD ID RJJL /D PDJLVWUDOH D FRVD 2 VHUYL
6L RFFXSD GL TXDOLW¢ LQ DPELMRR)DPHQWR FULWLFR EDVDW
IDUPDFHXWLFR DSSOLFD]LRBWULGHQOH HRFDESDFLW¢ GL VLQW!H
ODQXIDFWXULQJ 3UDFWLFHVIFRMNWUHROMROGHHU SUHQGHUH
SURFHVVL SURGXWWLYL GL X0 FIX DO LQHFRQWHVWL L
SURGRWWL ILQLWL RYHUVLJKRPSEBOVWBRRND @XDOPDFHXW
LPSLDQWL

JLQNHG,Q
#EHQHGHWWR FRVWD

(PDLO
EHQHGHWWRFRVWD
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6267(1,%,/,7, $&48,67, 9(1',7( 5 °

4XL WURYL OD SURYD FKH FRQ %4% %90 SXRL
DYHUH XQ SRVWR LQ TXDOVLDVL DPELWR GHOOD
ILOLHUD VXO FDPSR LQ IDEEULFD DOOD VFULYDQLD

e $OLFH )XOFHUL

e $QLWD 1DUL

e %HQHGHWWD 3R]JHWWR
e &DUPHOR 3DOHUPR

e '"HVL 5LFFL

e (OHQD $EG (O

e (OLD %HUWLQL

e (OLVD &RQIRUWL

e JUDQFHVFD 'L 6WHIDQR
e *LDQQL 6DOYDGRUL

e *LXOLR 6DEHOOLQL

e ,ODULD &RODQGUHD

e /RUHQJR /XFFKHVLQL

e /RUHQ]JR 7TURPEHOOD

e ODUJKHULWD &LQFL

e ODUJLD %LDQFR

e ODXULJLR ORWWROD

e OLFKHOD $QVDOGL

e 9LQFHQ]R &DUOLQR

e *LXVHSSH *HQRYD
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&RVD ID RJJL /D PDJLVWUDOH D FRVD @ VHUYL
6HIJXH VRSUDWWXWWR OH SUDWLWKIKLQH D QRQ IHUPDUVL D¢
EXURFUDWLFKH GHOOH D]LHQGWHSBRYW.FRDSSURIRQGLUH LQIFR
DLXWDQGROH D GLVWULFDU\GLRPDIQ GRFXP ISQW L
QRUPH H DGHPSLPHQWL

(PDLO
DOLFHBIXOFHUL#\DKRR LW
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&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
*XGD OH VWUDWHJLH GL YHQOLWDRIDJLRQH WHFQLFR DOLPHC
XQ DJLHQGD OHDGHU QHO SUIHWDRMHY OB BHOG IRKH@ERWDUH XQD

HYR H IUXWWD VHFFD JHVWIERPH HUFRDQMDWIHF QL FD FRQR\
WHDP VHJXH EXGJHW SLDQLO SRRGIRAMILWBLOH G¢ FUHGLELOL
DOQDOLVL GL PHUFDWR H L FORWBGW@DBAR XQ PRGR GL SHQVDL
VWUDWHJILFL RUJDQL]IDWR FKH XVD RJQL JLR

ODYRUR

ILQNHG,Q
#DQLWD QDUL E
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&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
IDYRUD LQ ODERUDWRULR UUBHWUFHADWD DG DQGDUH D IRQGR
RFFXSDQGRVL GL FRQWUROGOGRRPRODGIHW D LPSDUDWR D FRQR
RUWRIUXWWD DQDOLVL VHQYBREDONWUXPHQWL H D FDSLUI
PLFURELRORJLFD DSSOLFDWDHWRSUBKMWXSW WHR DLXWR H TXDQ
YLQR H ELUUD URED VXD

JLQNHG,Q
#EHQHGHWWD SR]JHWWR

(PDLO
EHQHGHWWD SR]JHWWR#DYV




adaewai OVatamdva GA0UZh Chc aaezs DR

&2168/(17(

&RVD ID RJJL /D PDJLVWUDOH D FRVD 2 VHUYL
)D FRQVXOHQ]D VXOOD TXDO/DNW HIVERIHRKDP GWWR RWWLPH G
QRUPDWLYD SHU D]JLHQGH FRMWHEFQREBFRRIR XVD TXRWLGLDQD
PDWHULDOL H RJIJHWWL D FRRRPBWWRQJRQGL PLFURELRORJLD
DOLPHQWL 02&$ IRQGDPHQWDOL SHU RWWHQHUH
ODYRUR VHQ]D HVSHULHQ]D

ILQNHG,Q
#GHVLLOGHULFFL
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&RVD ID RJJL /D PDJLVWUDOH D FRVD @ VHUYL
&RRUGLQD SURJHWWL GL ULBRODFDRD IPGHOE®®VH VFLHQWLILFD
OXQJR WHUPLQH SHU LO PLIJOURUDPBMWHRLSOLQDULWE GHOC
FRQWLQXR GHOOD TXDOLWC¢ ERURNRW M WILKD ISVM.IPRFH SHU FRVWU

FRPH QRFFLROH IUXWWD VHEGWHVYRLH GUXWMWHDURL HIILFDFL
DUDFKLGL

JLQNHG,Q
#JJHQRYD




adaewai OVatamdva GA0UZh Chc aaezs DR
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&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
*HVWLVFH XQ WHDP GL SHUYRSIH-EWHW GIL DQDOLVL H FRQRYV
RFFXSD GL DFTXLVWL H VLFXUH]]D H TXDOLW¢ GHJOL DO

DSSURYYLJLRQDPHQWR SHU DSSOWVWFDERLOOPH®MFILVLRQL GL DI
SURGXWWLYL GL RQGXHOOMHWHWQRDH IRUQLWRUL

ILQNHG,Q

#YLQFHQ]R FDUOLQR
(PDLO

FDUOLQR YLQFHQ]R #JPI
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&RVD ID RJJL /D PDJLVWUDOH D FRVD @ VHUYL
&RRUGLQD H VXSHUYLVLRQD6GBHUDWWEKWWR LO PHWRGR VFLH
RSHUDWLYH GHOOR VWDELO ERHYWRD KBIHLFGBY]ID DSSURFFLR

SURGXWWLYD VLFXUH]]D VWDR@EIRE®HPL FDSDFLW¢ GL ULV
TXDOLWDWLYL JHVWLRQH GHRDXWHIDP H
PLJOLRUDPHQWR FRQWLQXR

JLQNHG,Q
#PLFKHOD DQVDOGL

(PDLO
DQVDOGL PLEKHOD#J




adaewai OVatamdva GA0UZh Chc aaezs DR

AOedld A accard

&RVD ID RJJL /ID PDJLVWUDOH D FRVD @ VHUYL
,QVHJQD 6FLHQ]H DJUDULH HD QDXNGIID e X®D SHUPHVVR O I
VFEFXROD VXSHULRUH OH]LRQLUINGXQDWDROULL HD VOWLSDWWHFLSD]L
LQ VHUUD H FDPSR ODERUDWRQERUXRHALWH FRQRVFHQ]H H C
GLGDWWLFKH FRPSHWHQ]H GD WUDVPHWWHUH

JLQNHG,Q
#PDXUL]JLR PRWWROD

(PDLO
PDXUL]JLRPRWWROD #JPDLO FRP




Tadedai OYaraOva 0a0OUZa @h ¢ D ad aadh (DR

'RFHQWH GL VFLHQ]J]H 6FXROD VHFRQGDULD

OQHIQDVAHQ HDLUID|JLGDL DL DQQL
/ DP DIMAD®! B2 VHUYIVID SHU®I FRQRVAHQ H GIVAS@ODUL P D

VRSWDAWAWR SHUGHDWARW P HOVB®! FKH XVD SHUVSIHI DUIH JQWMAL

FROFHWD QvH@GLYHOL
,OXRFRQVMJIMR ) RUHQRQI LB VWR AR P D DULYHDLGRYH
GHYLDULYDWH

,Q ULFHUFD DWWLYD GL ODYRUR
6L\ GHGIFDQGR DA UFHUFD DMYD GLOYRWR P HMAQGR D

I UKWR ®f HVSHUHQ] H | DWM GRSR @ P DJ MAD®

/ DP DIMAD® JQKD GDVR FRP SHWQ| H ®1J D D SHOMHR
FUMFR HSIREGP VROIQI FKH KD XVDVR 1Q WML @YRU
VXFFHWMLYLD@ @XUHD ,OWXR FROMJAR  / D UFHUD GHODYRWR
SX HWHHFRP SBMDHSIHDGL QR QRQVFRWDJIJIDUA ID
SDUM GHOSLRFHWR

7HFQLFR FKLPLFR DJUR DOLPHQWDUH
$QD@ ] DUHMGXLGLIMRIDLP DAL P D@ P IFRVRWMOQH QP RGM

P DWELDIP HQMLL RURI UMD P DQILP L @WHM H GHUYDW

/ DP DIDMD® B2 VHUYLVD SHUDI 1 LQDUH FRP SHWAQ] H VX

QRWP DAYH WIFQRBJIH FRP SRV] LRQH H VIWXWALD GHIQDIP HQW.
Sl» XQD YIMRQH ROMID FKH ® SHUP HWH GLGUJHH LUVXORWIQ
P RGRIQMIWDR ,O/XR FRQWAR $ YROM? P HIQR DVSHWIDLH FKH
DYHH I UHWD RIQLFRQRVAHQ] D AKH DFTXIMMVALSUP D R SRLVRUD
XVAB

$QDOLVWD GL ODERUDWRULR %LRFKHPLH /DE
6LRAFXSD GLDQDOFKIP IEKH LQ DP EIMR DIP HQWUH VRSIDWKWR SHU

LOFRQARTER GHTHWFKHWE QX\W] LRQD®! H GHI QDI HQL

/ DP DILMAD®! B KD | RUQVR SSLRFAR FUMER H XQD YIMRQH DP SID

GH@QMR SIRAHVWR FKH SRUM DOSURGRWR | LOMR

LOXRFROWAR 1 RQQ@P WDUADOLQIR®R GDVR FHUFD VHP SLHGL

FRABU DUR DAD WIRUD FRP SOMD GHOSLRGRWR

/ LONHG, Q # P DUKHUMD HOAL DE (P DIOP DUKHUWRHOHA# JP DICFRP

(XUR



Tadedai OYaraOva 0a0OUZa @h ¢ D ad aadh (DR

&RQVXOHQWH SURGXFW VDIHW\ (FRO 6WXGLR /LIHDQDO\WLF
/ DYRW FRP H FRQVX®IQM VX@ VEXUH] ] D GHLP DWIUDDD FRQMDAMR FRQ

DIP HQW / D P DIMMAD®I J@2 VHUYLVD SHUDYHUH XQ EDANILRXQG WIRUER

VRIER H SHUG! HVSHUHQ H GLWRAQIR H WAMLFKH @& KDQOR SURIHWIVR QHO

P RQGR SLIRIHWRQD®! ,OVXR FROMIMR 6HWRI T URQR @ SRWMELDW G_XQ
VWU RAQR DCHWAR SUIHQAM VXOHUR SX IDIH® GUIHHQ D

[ IONHG,Q # RUHJ RWRP EH E E (P DIO®RHY RWRP EHD # JP DIOFRP

&RQVXOHQWH &OLPDWH &KDQJH 6XVWDLQDELO
/ DYRWD FRP H FRQUX®IQWM LQ DP EIVR FTP DWW FKDQIH H VX\ARAQDELDN
RAFXSDQGRVLGLUHSRUN( + 6 HG (6* GXHG@MHQFH / D P DJLAWUD® Bf 2

VHUYLVID SHU®! FRQRVAHQ] H 1Q DP EIVR DIP HQWUH H XQ P HVRGR SHU

DQDQ ] DUHIQ P RGR VWP DWER LSURFHWA LOGLYIGXDQGR SHUFROQH UVAKL
OXRFROWAR 6SHUP HQVID SUP D GL LOFDVHADUAL SWRYD VEDJAD

FDP ELD |LQFK« QRQWRYLLONXR SRWR

1 LONHG,Q # LOUD FROQGUHD  E D (P DIOFRODQGHDIMUDH JP DICFRP

$ QDOVD GL@ERWDVRUR  =HXV,ED
BLRAFXSD GLFRQWRTR TXDOW P LFLRELIR®RIIFR VX CHYWVR DIP HQMLH 2
UHVSRQVDELB! GH@ VWKP HQW| IRQH D} IHQGD®! MYRW QHOMDP 5 ' H
VHI XH DQRKH LWRAQDQW. * D] IH DOALRAQIR KD FRQRVAXVR @ IHQGD 1Q
FXLOYRWRW / DP DIMAD® JQKD GDVRR & FRORVAHQ H QHRHWDUH
SHUIDUH EHQH LOVXR @YRWR ,O/XR FRQWIAR ) DLTXDQUD Sk» SUDWFD
SRWIEL®! LQ @ERWDVRUR 2 XQD GH@ VFRUADVRIH P LJ QRU SHUHQADWH

QHCP RQGR GHODYRIR
/ IONHG,Q # RUHQIROFFKHMQL ~ E (P DIO®RHJRX # JP DCFRP

&RRUGLQDWRUH WHDP WHFQRORJL &RQVRU]JLR
5HJJLDQR

&RRUGIQD LOMDP  GLWIFQR®J LD FDVHDUD SHUMWIMMG] D WIFQLED DL

FDVHLLLFL. SURIHWKGLUFHUFD VSHUP HOW] LRQH H DWW GLGRAHQ] D VX@
WFQR®J LD GHCBDLP LIIDQR 5HIJIDQR / D VAVLVSHUP HQVD®! VYRAD LQ

D] LHQGD 2 WIVD @ SRU/M G LQJUHWR QHOVXR VHWRLH SURI HWIRQD®! ,0

VXR FROWJ@R ' RSRIOAVR®R QRQWIE  \WWR GRYXVR  ELVRIQD | DWFDUH

SHUI DUH FDULIHLD D FHUAL@QYHCD

1 LONHG, Q # JIXIR VDEH@IL




Tadedai OYaraOva 0a0OUZa @h ¢ D ad aadh (DR

&RQVXOHQWH DUHBRMHFREPPBUFLR 3LVD

) D FRQUX®IQ] D VX LIIHQH GHIQDIP HQWH VIEXUH] ] D VXODYRWR SHUD] IHQGH
GHOMUMP R W LDUR HVHWYII L / D P DIMAD®! J@2 VHUYLYD SHUDYHUH
QR] [RQLGLWIFQR®J IH DIP HQWULH P IFREIR®IID P D VRSIDWWR @
FDSDAW GLUDJIIRQDUH VXO SHUFK«  GH@I FRVH | DFHQGR GD SRQW WD WRUD
XQLYHUAVBUD H SLIREGP LUHDRGH®! D] LHQGH ,OVXR FROQWIAR (VMM
DQFKH LODYRUR GLFRQUX®1Q] D QH@ DWRAD] LRQLGLFDVAIRUD

[ LONHG,Q # JIDQQLVDODGRU. ~ E (P DIOKDAFS# FRQIFRP P HHARSIVD IW

YRRG RIILFH SURMHFW FRQVXOWDQW $OWURFRQVXPR
3URIHWED WMAFRP SDUDWYLVX SURGRWIGH@M* ' 2 HVAUYH

DUAFRQVX WP LGLMEXUH] ] D DIP HQWBH HFRQUXP R / D

P DJLWD® B1 KD GDVR FRP SHWQ| H WIFQUEKH VSHALLLEKH FKH

RJJLXWI} ] D QHODYRLR GLYXODWYR H QH@D YDOMW] [RQH FUMFD

GHLSWIRGRW ,OWXR FRMJ@R , Q] LD SUHWR D LQIRUP DUKH D

FKLHGHUH DIXVR VX &9 FRART XL RSSRUMAQUAY

( P DLO GV DORE WDOA-MD# \ DKRR LW

AXDOLW\ VSHFLDOLVW OFF ,WDOLD

* HVWAH LOMHP HDOMDP  LOAMMP D GLIJHVWMRQH TXDDW D IHQGD®! QRQ
FRQRWP W LOMUDH UHFOP LFTHQW DXGIWGLW] D SDUM P RQMRWDIJIR . 3,
GLTXDOW / DP DILMAD® 1 KD GDVR FRP SHMQ] H 1Q FROWR@R H
DWIEXUD] LRQH TXDOW QHCP RQGR DIP HQWH FKH KD SRWVR WM HULH DO
VHAMRUIH SDANDILQ) |, OVXR FROWIAR ,CP RQGR GHODYRIR? P ROR GLYHUR
GDFRP HW @ [P P DILQL GXLDQW OXKQLYHUAWY VIHQL@ P HQWA DSHWD H
SUHSDUDVID LP SDUDUH VXCFDP SR

/ LONHG, Q # HD/D FRQIRUM D ( P DIOFRQ RUWHD/LOE JP DIGFRP

7HFQRRIR DAP HQUDLHIQS5 ' ) G3RA6WD

BYLOXSSD QXRYH UFHWH H SURGRWA. SUHSDLD FDP SIRQDVUH SHUFTHQW.
SUYDM QEHCH WD @ | DMELDA GHB! UFHW GDODERIDIRUR

DQ@P SIDQWR LQGXVIMDG! ' XUDQM B YMWM GHLFTHQASUAVHOD
SIRGRWH DSSTD] IRQL / D P DIMD®! JQKD GDVRR FRP SHWAQ] H VX
LQJ HGIHQWH ®R LOMD)] IRQL Sl VROGH DELOW GLOERUWRUR FKH XD
QH@M P HWD D SXQUR GHLSLIRGRW ,OXR FROMIAR  6HUYH P ROD
JDYHWID SUP D GLYHGHH ®1 SUP HVRGGM D] LRQL QRQ VFRUDJJDUADL
SUP LUILXW

/ LONHG,Q # HID EHWOLD D (P DIO(@MB _# KRW DAW
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/D /IDXUHD 0D J IWASIRD@QH \LFH FRPSHWHQ]H SHU
JHVWLIUHRGHK]LRQL DO FRMQQSVMIDUMLFRODUH
DWW HQ]VREMUBT KD O MAMKDFFLDHELOLW ¢

WHFQRORJLH GL WUBVNRRURHL] Y BQHRD H
ULVSHWWR GHOOD QRUPDWLYD H GHOOD VRVWHQLELOLWE¢

/ID IDXUHD ODJI/99DBSOSHRIRGEGRORHLD
HIHQHWLFD GL SLDQWH HSHWURUJDQLVPL
VYLOXSIRFHVVL ELRWB AMXESGRUWR GL
X@QIJULFROWXUD VRWHYOB@RBDLPH LRQH GHL
UHVLGXL DJUR L § GGHOINHBODML

GHOO DPELHQWH

A3 (36 4 & ZBadg? -

ADZBEOOY A x € aedlD PO d e AT O

3HU FKL YRAHIGH GCIWHUUHQ® QRDWXUDOH 2

ILOLHUD DOLPHQWDUH

e $JLHQGH GL SURGX]LRQH WUDVIRUPD]JLRQH
FRQVHUYD]JLRQH H GLVWULEX]LRQH GL SURGRWWL
DOLPHQWRWYIH FL VL RFFXSD GL FRQWUROOR H
DVVLFXUD]LRQH TXDOLW¢ JHVWLRQH GHL VLVWHPL GL
PRQLWRUDJJLR WUDFFLDELOLW¢ H ULQWUDFFLDELOLW®¢
YHULILFKH VX SURFHVVL H SURGRWWL

e &DWHQH GHOOD GLVWULEX]JERQH RUJDQL]]DWD

UXROL OHJDWL DOOD VLFXUH]]D H TXDOLW¢ GHJOL DOLPHQ

OXQJR LO SHUFRUVR ILQR DO FRQVXPDWRUH
e (QWL SXEEOLFL H SULYDWL GHULFHUFD H FRQWUROOR
LVWLWX¥XIKRQYLYROJRQR LQGDJLQL VFLHQWLILFKH SHU

SURWHJJHUH H YDORUL]]DUH OH SURGX]LRQL DOLPHQWDUL

, O WLWROR FRQVHQWH DQFKH O DFFHVVR DJOL HVDPL GL 6WI
SHU O DELOLWD]LRQH DOOH SURIHVVLRQL UHJRODPHQWDWH

7THFQRORJR DOLPHQWDUH %LRORJR H $JURQRPR
DSUHQGR TXADQWUILMUB WHFQLFR SURIHVVLRQDOL
VLBHUFRUVL OLEHUR OURBRDHWLY DRE@MDO L
FRQVXOHQ]D VXOOH ILOLHUH DOLPHQWDUL



3HU FKL SUR»%86 QB GD

EDULFHQDMBER® EFD]LRQH GHC
ELRWHFQRORJLH DOOH SLD
PLFURUJDQLVPL LQ FKLDYH
SURGXWWLYD H DPELHQWD

,PSUHVH FKH XWLOL]]DQF
ELRWHFQRORJLH YHJHWE
PLFURELSKH OH SURGX]L
DJUDULH SHU OD SURWH
FROWXUH H SHU OD JHVW
VLVWHPL DJUR DPELHQW
$JLHQGH GL VHUYL]JL H
FRQVXO®WD OD WXWHOD
FRQWUROOR GHOO DPEL}
OH FRPSHWHQI]H VX
PLFURUJDQLVPL H SLDQW
YHQJRQR LPSLHJDWH SHLI
PRQLWRUDJJLR PLJOLRU
H ULSULVWLQR GHOOD T»
DPELHQWDOH

,PSUHVH FKH SURGXFRQF
SLDQWH GL LQWHUHVVH
DOLPHQWDUH R IORUR
YLYDLVMWQ PRGR
VRVWHQLELOH H DJLHQG
VYLOXSSDQR PH]]L
ELRWHFQRORJLFL SHU O
R PROHFROH GL RULJLQH
H PLFURELFD

(QWL SXEEOLFL H SULYD\
ULFHUBHBL TXDOL OH
ELRWHFQRORJLH YHQJRQ
DSSOLFDWH D SUREOHPL
DJULFROWXUD DPELHQW
SURGX]LRQH

$QFKH SHU %90 LO WLWROR

DJOL HVDPL GL 6BWDWR SHU
O DELOLWD]LRQH DOOH SUF
%LRORJRURQRPRRQ
SRVVLELOLW¢ GL RSHUDUH
DPELWR D]LHQ®DRRP H
FRQVXOWQWHPL DJUDUL H
DPELHQWDOL



,adaa ©O3CARDADD

éO0mali Of tadx AJROOCU

/IHFRQRPLD FLUFRODDI® ® DPIURFDWD
DOLPHQWDUBXQR@DR LO QRQ

VSUHFDUH PD \RSYDORNM\NWYRH
WUDVIRUPDUH VRWWRSURGRWWL H VEDUWL LQ
QXRYH ULVRUVH LQJUHGLHQWL PDWHULDOL
HQHUJL® TXHVWR DPELWR OH FRPSHWHQ]H

GL %4%$ H %90 VRQR FHQWUDOL H
FRPSOHPHQWDUL

, ODXUHDWIR@WHSLEXLVFRQR D

SURJHWWDUH H FRQWUROODUH SURFHVVL FKH
ULXWLOL]]DQR VRMWOWRBGRGRW WL

VLEXUR H FRQIRUPH DOOD QRUPDWLYD DG
HVHPSIQRIUHGLHQWL GD VEDUWL GL
ODYRUD]QR@MH IRUPXOD]JLRQL

DOLPHQWDUL R PDQSUREWWVYEKH

FKH ULGXFRQR JOL VSUHFKL OXQJR OD
ILOLHADDORUR SURVSHWWLYD LQWHJUD
VLFXUH]]D DOLPHQWDUH TXDOLW¢ WUDFFLDELOLWGE
H VRVWHQLELOLWG

, ODXUHDWIQWHLU YHQIJRQR D PRQWH

VXO PRWRUH ELRORJLFR GHOO HFRQRPLD
FLUFROWOM]ILRQDQR R

LQJHJQHUL]]DQR PLFURUJDQLVPL SHU
IHUPHQWDFKRQWUDVIRUPDQR VFDUWL LQ
PROHFROSURWHWWDQR FROWXUH H
VLVWHPL YHHIWOORGXUUH ELRPDVVD

H ELR PDWHULDOL /DYRUDQR LQ SURJHWWL FKH
XQLVFRQR ELRWHFQRORJLH DJULFROWXUD
LQGXVWULD DOLPHQWDUH DPELHQWH HG
HQHUJLD



- 4é0@hda Odadba

dea AUIaxzai g

3HU FKL VWD VFHJOLHQGR RUD
SHUFRUVR 2 XWL @HDWHIH BKHF K
LQFURFLD DJUR DOLPHQWDUH
ELRWHFQRORJLH DPELHQWH H
ELRHFRQRPLD 2 FRQVLGHUDWD .
SL» GLQDPLFKH D OLYHOOR HXU
, UDSSRUWL GHGLFDWL HYLGHQ
XQBFUHVFLWDOHODRXKGHUR GL
LPSUHVH ELRWHFK GHOO RFFXS
FRPSDUWL ELR EDVHG H GHO SH
FRPSOHVVLYR GHOOD ELRHFRQF

3L» FKH PHPRUL]]DUH TXDOFKH
LPSRUWDQWH VDSHUH GRYH DQ!
GDWL DJJLRUQDWL

e 5SDSSRUWL DQQXDOL VX ELRHI
H VHWWRUL E3REEDVYABWL GD
,QWHVD 6DQSDROR 650 H
$VVRELRWHF J)HGHAWWFKLPLFD
%LRHFRQRPLD_LQ (XURSD

e 5SDSSRUWE $VVRELRXOPH
LPSUHVH GL ELRWHFQRORJLH
PRVWUDQR FRPH LO ELRWHFK
TXHOOR JUHHQ OHJDWR DG |
DPELHQWH VLD XQ YHUR PH\
SRQWH WUD GLVFLSOLQH GLY

e 'RFXPHQWL GL VWUDWHJILD QI
HG HXURSHIUDQVL]LRQH HFR
HFRQRPLD FLUFRODUH VLFXL
DOLPHQWDUH (V GREMXPHQWI
OPWUDWHJILD QD]JLRQDOH SHU
O HFRQRPLD FLUFRODUH

3HU XQR VWXGHQWH %4$ R %90
PDWHULDOL VRQR GRSSLDPHQW
LQGLFDWRUL FRQFUHWL VXO PH
ODYRWRDOOR VWHVVR WHPSR V
SDUROH FWIHMWUHQG FKH
SRVVRQR HVVHUH YDORQUHQ]DWL
SURILOR /LERRHGAOD VFHOWD GH
WHVL H GHL WLURFLQL



A& U0 ke kil 4 Oaaa 8Q LQGDJLQH VX ODXUHDWL H G
&HQJDJH *UDGXDWH (PSOR\DEL
/| XOWLPR DQQR GL PDJLVWUD®FWTIHHER BFROWL HPSOR\VHU
LQL]L JL¢ D FRVWUXLUH LO GRYREPKYNROYLQIJ FRPXQLFD]L
WHDP H DGDWWDELOLW¢ DOOR

,QYHFH GL YLYHUH WXWWR FRPHXQD SIRUVEHY. YRWL GL ODXL
RVWDERQVDOR FRPH XQ SURJHWWR GL

PHVL 3HU DOOHQDUH TXHVWH FRPSHYV

LO WXR XOWLPR DQQR GL VWXG
6FHJOL XQD GDWD LQGLFDWLY.D7(§JLDWW)E)U|QIPQH ODERUDWRULR

FKLHGLAMMH YRJOLR HVVHUH Pljybl_ SURJKBWWRLVFL RELHWYV

GRSR" SLDQR ULVXOWDWL OLPLWL

e &KLHGLWL VHPSUH FRPH OR
'D O® ODYRUD D ULWURVR H FKUBBEWSWXOQL LQ PLOXWL D

HVSHULHQIH WL DYYLFLQDQR GlyHlrgPF®MU VYLOXSSDUH XQD
TXHOOR VFARQORAIRQLR LQ DILHQES®p WHHEB]LRQH FKLDUD
VSHULPHQWDOH (UDVPXV FRYVRHIMHNRMX @ JUXSSR QRO

VRIWZDUH SRWHQ]JLDPHQWR GH@@VLF@{‘&EH}MIJW\Q_GLWL LQYHFH

UHVSRQVDELOLWGE¢ YLVLELOH
3RIDL XQD VFH®WD PPRPWLOH _yHSRUW FRRUGLQDPHOWR

SULRULW?¢ SHU WHNPPRPYLWKHDYH
HVSHULHQ]D SUDWLFD FRPSHWHQ]D

WUDVYHUVDOH GD DOOHQDUHﬂEW@& %VWR

SDVVD LQ VHFRQGR SLDQR oy s e s o A
e Jala | QOUDa degfaa

S LO PRGR SL» VHPSOLFH SHUxtOadWwEA/H GL

ULHPSLUWL OD YLWD GL FRVH DSSDJDQWL

PD
SRFR XWUOLYBUH DO SRvw obXEHH*¥MREH OH HVSHULHQJH YD
TXDOFRVD GL FRQFUHWR 6D UIFEROWDHER DJOL REFKL GHL -

QHO &IRQ VROR FRQ xQD oLV BTVEWLpLQ DHLHFIGWWL FRQ
LPSUHVH R HOWLLHQWHDQR LQ

TXHOOR FKH ¥R UK LLODARADH J U D W H C
A . OHDUQLOJ SHUFRUVL LQ EXL VW
AeORaa aggzai d ODYRUR VL LQWUHFFLDQR
TR
OZe00aa IO Wwa x &

WWHUDWXUD VX XHVRRYW U

/D OH
, FRQWHQXWL GLVFLSOLQDULHWQ/AS%%EIQQV]IIQ—IQIJQL\?CPLRUDQR O LQV

EDVH PD QRQ EDVWDQR ODYRUDWLYR DXPHQWDQR O DX

ILFDFLD H DLXWDQR D FRVWU:

HI
_UHSRUW LQWHUQDILARDOL R QYHUIRREDOL FROFUHWH
SURVVLPL DQQL OH FRPSHWHQJH SL»

ULFKLHVWH VDUDQQR

e SHQVLHUR DQDOLWLFR

e SBHQVLHUR FUHDWLYR

e &DSDFLWC¢ GL ULVROYHUH SUREOHPL






JAb@x 4 - cdOaxhda Oea aa gesadaedega A OU
ddallk éeaca @ ea OmMI0A  4XxHVWRQRD 2 XQD EURFKXUH GEC

/LQNHG,Q QRQ VHUYH VROR TXPFIRIFEFpRIHQGD GL FRQWD!
JUDQBHKQR VWUXPHQWR FKH SXRL
XVDUH JL¢ DGHVVR SHU IDUWLOWURYDORIQLRUH SHU VIUXWW

SHU LPSDUDUH FRPH UDJLRQD LO PR({GR
GHO ODYRUR 6IRJOLD OH VWRULH H VHJQD

FKH WL FROSSHWWFRQRWLSR GL

5HSRUW UHFHQWL vX RFFxSDELBPWRYUR vRPW UNVERRHA LO SH
PRVWUD QSR FWMWDIRUPH FRPH XUHD

/JLONHG,Q VRQR FRQVLGHUDWH &BPFD TXHVWL $OXPQL VX /LG
UHFUXLWHU XQR GHL FpQpoL sUEBFEPRHSPYPLENFER

YDOXWDUH FDQGLGDWL H OH O DQGD VSHPHIBWD D \
FRPSHWHQ]H WuDvYHuvDoL ' XPOFRVD FKH KDQQR VFEULW

&LDR PL UDFFRQWL LO WXR |

,QL]LD GD TXL JHQHULFR

e +HDGOLJTHJBERQ VWXGHQWH SpBQLILFD aFRQWDWWR D VH\
DG HVHPSLR B6WXGHQWHVVD B L VW YD HH7TRAVER

%4$ _ 6LFXUH]ID H TXxDOoLWe DOLPHOWEGRH H WL DELWXD
 OWHUHVVDWD D 5 H 43 PRQGR ROWUH O XQLYHUVLWe

e 6HJLRQH ,QIRUP®JLRQULJIKH

GRYH FROOHJKL HVDPL OD¥ D WHQWD LRQI GL PDOC
WLURFLQLR H WHVL D SURE¥ ViR RIRYYDJJILR ERSLD LQFR

VLFXUH]ID VRVWHQLELOLW¢ OHRERBR Py UPSEGR SHU QRQ

FLUFRODUH TxDoLwe¢ L sURERRYVED

. YROWH DOFRMMH YLGHUH R
FRPPHQWDUH FRQWHQXWL %/'%F\NHF"?QWIQ_\:&LWL PD EHQ SUHS

DO WXR SHUFRUVR VSUHEKIRQNR > HITLFDFL

QRUPDWLYD ELRWHFK YHJHWDOL FDVL
DJLHQGDOL DQFKH VROR FRQ XQD EUHYH
ULIOHVVLRQH

e 8VDUH LO PP XIOKOQL FRPH
OLVWD GL SHUVRQH GD VHJXLUH R
DJILXQJRW®RH) XQ PHVVDJJILR
SHUVRQDOL]]DWR

2ELHWWLYR PDQUERDUH DOOD ODXUHD
FRQ XQ SURILOR FKH UDFFRQWD FKL VHL H FRVD
VDL IDUH QRQ VROR GRYH VWXGL



ARG BDRAdA A
a TexOUUA
&RQWDWWDUH TXDOFXQR FKH Q

PHWWHUH D GLXRDLRBHPODH DELC
SL» XWLOL FKH SXRL VYLOXSSDL

8Q EXRQ PHVVDJJLR 2 EUHYH V¢
H ULVSHWWRVR GHO WHPSR GHC
SHUVRQD

8Q HVHPSLR"

%XRQJLRUQRPH@DR >
KR OHWWR OD WXD WHVWLPRQLI
$OXPQL GL %4%$ %90 H PL KD FRC
SHUFRUWRW\WRYU ® UXROR

BWR ILQHQGR OD FRUERHWRIDOH L
LQWHUHVVD FDSASHWRHR GUR BLV
HV FRPH KDL VFHOWR LO WLURF
GDYYHUR SHU ODYRUDUH LQ 4%
GHO GRWWRUDWR YV DJLHQGD @
6H KDL PLQXWL SHU XQD FDOC
ULVSRQGHUH D p GRPDQGH YLI
PDLO /LQNHG,Q WH QH VDUHL G
*UD]JLH PLOOH LQ DQWLFLSR H E
4RPH FRUVR® DQQR

1RQ VWDL FKLHGHQGR XQ ODYRI
FKLHGHQGR LQIRUPD]LRQL H SU
4 XHVWR UHQGH PROWR SL» IDFL
OHJJH GLUH V®



.a Owé(glpgx%gdglég@ggg 2JJHWWR FKLDUR
ot o A e m oy A SLEKLHVWD GL FRQIURQWR VX ¢
e xOdoa WeerdaBEO o 46 %90 &DOGLGDWXUD WLURF

/D SULPD LPSUHVVLRQH VSHWSRUQRQY DD 1D

LO &9 PD XQD PDLO R XQ PHVWXRQRLR¥QR 'RWW 'RWWRUHV\
/LONHGXB HUURUL GD HYLWDWRQR 1RPH VWXGHQWHVVD GH
e OGLUL]]R HPDLO LPEDUD]]PQWMH WUDOH LQ  DOO 8QLYHU
IUDJROLQD QRQ YD PDL E3Q®D ULJD FRQWHVWR VSHFLIL
e« OHVVDJJL FRSLD LQFROOD +R OHWWR LO VXR FRQWULEXW|
$OXPQOL KR VHIXLWR LO VXR LC
/ LGHDOH @ DYHUH*KQLRPDLO BRO LQFRQWUR GHO GLFHPEUF
2XWORBN» VLEXUH H SHUIRUPIROWLY RIFRQFUHWR GHO FRQWD)
DOWUH SLDWWDIRUPH FRPH <DKRRWHUMYRDQR PROWR L WHF

+RWPDLO 4XDOLWE¢ 5 ' (FRQRPLD
FLUFRODUH ,QVHJQDPHQWR H
,QGLUL]]R HPDLO SUHVHQWDESIOHHUHEEH FKLHGHUOH PL

BFHJOL XQ LQGLUL]]JR FRPH FRQIURQWR SHU FDSLUH PHJOLF
QRPH FRIJQRPH¥WLWD VRSUDQQRPUFRUVR H OH FRPSHWHQI]H SL
QXPHUL D FDVR ULIHULPHQWQHOKWRXER \DP BHNV R

QRPH FRJQRPH QRQ 2 SL» GLVESRXVXWIHSURIHVVLRQDOH
SXRL DJIJLXQJHUH DG HVHPSLR ODQWXD]LR SHU LO WHPSR H
SURYLQFLD R OH WXH LQL]JLDGLVSRVL]LRQH &RUGLDOL VDOX
QRPH FRJQRPH QP# &RJQRPH /LQNHG,Q (PDLO



cOaBO58d OxanR
Cafhaeld xUDéaaa-! £
a & e b ded OZa @
&DSLVFL FKL KDL GPRQX@M L
DOLVILWDVLWR GHOBGRQLHQGD
SDUWLFRODUH DWWHQ]JLRQH VX
PLVVLRQ SURGRWWL FKL VLDPR
&RQWUROOD OH XOWLPH SXEEOLFDJLRQL
R SURJHWWL
3UHSDUD WUH HVHPSL IRUWL GD
UDFFRQWIHQWD D
D/D WHVL R XQ SURJHWWR
E,O WLURFLQLR R XQ HVSHULHQ]D
SUDWLFD
FSQD VLWXD]JLRQH LQ FXL KDL ULVROWR
XQ SUREOHPD
&ROOHJD LO FRUVR GL ODXUHD DO UXROR
VFULYL VX XQ IRJOLR SHU ILVVDUH L FRQFHWWL
&RPSHWHQ]H VX SURFHVVL QRUPH
TXDOLW¢ ILOLHUD ELRWHFQRORJLH DQDOLVL
3UHSDUD GXH R WUH GRPDQGH GD
IDUHS ILQH FROORTXLR FKLHGHUH
TXDOFRVD FRPXQLFD LQWHUHVVH H
LQL]LDWLYD $G HVHPSLR
D&KH WLSR GL IRUPD]JLRQH LQL]JLDOH 2
SUHYLVWD SHU TXHVWR UXROR"
E4XDO 2 OD SULQFLSDOH VILGD GHO
YRVWUR UHSDUWR LQ TXHVWR
PRPHQWR"
3UHSDUD O RPHNRIWFDSL FKH QRQ
VWULQJRQR H QRQ WL IDQQR VHQWLUH D
GLVDJLR 6H WL VHQWL D WXR DJLR VL YHGH
9DL VXO VLFXUR FDPLFLD EOXVD R
PDJOLRQFLQR LQ WLQWD XQLWD SDQWDORQL
OXQJKL R MHDQV VHQ]D VWUDSSL EUDFFLD
FRSHUWH VFDUSH FKLXVH &DSHOOL LQ
RUGLQH H WUXFFR OHJJHUR ( ULFRUGD
QHVVXQ VHOH]LRQDWRUH VHULR WL
VFDUWHU¢ SHU LO WXR DVSHWWR PD XQ
EXRQ RXWILW SX” DLXWDUWL D VHQWLUWL SL»
SUHVHQWH SL» VXO SH]]JR SL» IRUWH



1 aa @Ugee(3@aizai (17
&lillig: cU

S SUREDELOH FKH QRBXQL $0OXP
ULVSRQEFKGRTXDOFKH FDQGLGD!
UHVWL VHQIPKHVL@'RROORTXLR
YDGD PDOH

1RQ 2 XQ VHIJQDOH FKH QRQ YD
GHYL PDL SUHQGHUOR FRPH XQ
WXD SHUVRQD

/D ULFHUFD VX ZRUN LQWHJUDW
RFFXSDELOLW ¢FRKR VSR ERHHQ W
GL SLWLURFLQL SURJHWWL HVS¢
GLYHUWH)FKH FKL VYLOXSSD PD,
DXWR HIILFDFLD H FDSDFLW¢ Gl
DGDWWDPHQWR QHD SWHMALRE D
SURYD GL SL» VEDJOLD GL SL»
DQFKH GL SL»

3XRL WUDVIRUPDUH RJQL QR L

XWLOH VH WL IDL WUH GRPDQGF
&RVD KR LPSDUDWR VX GL PH
TXHVWR WHQWDWLYR"
&RVD SRVVR FDPELDUH
FRQFUHWDPHQWH DO SURVVL
&9 PHVVDJIJLR WLSR GL RSS
&KL SRWUHEEH GDUPL XQ IHH!
ROQHVVWRIRI WXWRU !

/| RELHWWLYR QRQ @ HYLWDUH J¢
PD DELWXDUVL D XVDUOL FRPH
PDWHULDOH GL ODYRUR HVDWMW
FRPH VL ID LQ ODERUDWRULR



A e Ca0Uoe0Oadad 6WUXPHQWL GL FROODERUD]LR
An 0 s AD JHVWLRQH SURJHWWL

&84 (Za e s 7HDPV =RRP *RRJOH 'ULYH 6K

OROWH MRE GHVFULSWLRQ SHU P PXRHHLPHRORLWKWLRQ $VDC

5' ODERUDWRULR H FRQVXO OO ML HdROIR H

XQD FRPELQD]LRQH GL FRPSHWKRPHLYLGHUH GREXPRGWL

VFLHQWLILFKH VWUXPHQWL GLRUWB@RWROL VWXGL

VX FRPSHWHQ]H GLJLWDOL GL*E®PWMHIH bOARPPHQWL

DQQXQFL HXURSHL FRQOHU®D ®R HXWLKRQD SLFFROD EDFKHFD

FDOFRO\ARUXPHQWL GL FROODERWHYMWRQHWE

VLVWHPL JHWWDRQWOD L UHTX¥HQAG®H BCWXELWR SL» RSHUDWLYL
FLWDWL JUXSSR GL ODYRUR

JRJOL GL FDOFROR ([FHO *R¥QMLVL GDWL GL EDVH

6KHHWV 3HU PROWL UXROL SL» WHFQLFL
3XQWD D SDGURQHJJLDUH e ([FHO DYDFHRSMRH JL¢ XQD EXF
e 7DEHOOH SLYRW IHWWD GHOOH HVLJHQ]H

e *UDILFL FKLDUL H OHJJLELOLVH WL LOQOWHU B\DWDO®UEYH QY H

e )RUPXOH GL &DWH5&$ ; HFF 5 ' DQDOLVL DPELHQWH (6*

e *HVWLRQH GHLOGDWL RUGLQDPRYW XQ RFFKLDWD D3VWUXP}
IRUPDWWD]LRQH FRQGL]LRQDIMWKRIRZHU POEOHDX

SDUWHQGR GD FRUVL LQWURG

6WUXPHQWL GL SUHVHQWD]LRQH

3RZHU3RIFQWJOH 60&B® YD 1RQ VHUYH VDSHUH WXWWR + [

&HUFD RQOLQH H IRUPD LO WRRQWDR W P VRHWYHFROOR LQ FXL

PHJOLR SUWMHOHGHUMH RELOL * QRQ WL VSDYHQWD DSULUH X

SLHQH GL WHVWR HFEPRBQRPLOWD EXROWZDUH

GL UDFFRQWDUH XJRQWRPOWRLD®* FDSLVFL UDSLGDPHQWH FRPH
HOHQFDUH GDWL PXRYRQR GDWL UHSRUW H IO

ODYRUR

6RIWZDUH GL JHVWLRQH TXDOLWG¢ H /,06
2JQL DJLHQGD XVD SLDWWDIRUPH GLYHUVH PD
LQ JHQHUH ULHQWUDQR LQ TXHVWH FDWHJRULH
e /,06 /I DERUDWRU\ ,QIRUPDWLRQ
ODQDJHPHQW 6\WWHPV SHU WUDFFLDUH
FDPSLRQL DQDOLVL H ULVXOWDWL LQ
ODERUDWRULR
e 6RIWZDUH SHU TXDOLWG¢ H VLFXUH]]D
DOLPHQW3&K®3 JHVWLRQH QRQ
FRQIRUPLW¢ DXGLW GRFXPHQWD]LRQH
e (53FRPH 6$3 R SURJUDPPL DQDORJKL
SHU FROOHJDUH GDWL GL SURGX]LRQH
TXDOLW¢ PDJD]]LQR



/26 O UE A RU 158 O BaBZEEO T

1O CoiVae 3 A ASAY CRA ADZA T B0 Za)
adwacOa Zaca 75.2 6LVWHPD GL IRUPD]JLRQH I

6WXGLDUH VFHJOLHUH XQD M&%‘—’@%@WMRQH 7TRVI

DO GRSR ODXUHD SX° HVVHUH SHVD
/ 8QLYHUVLW¢ GL 3LVD PHWW ﬁlLBV&W é \’/ PL QuHbUQLQJ JUD\
X®BHUYL]LR GL DVFROWR H FRONkBRE ARV FDQD PRWLIFIVX LQ
SVLFRORJLFD GHGLFDWR @JoP EH%”WL VNLOOV VLFEXUH]
FROODERUD]J]LRQH FRQ LO '68V’/H9¥E§L5’§ BPL DQFKH LQ DPELW
WUDWRRID GRTXL JUDWXLWL H BPVRYPMEYR # XQ SR REVROH\
FRQ SVLFRORJL SURISHWyvRg LW VL VRQR VHPSUH YDOLGL
SURSBHR FKL YLYH PRPHQWL GL D

DOVL
EORFFKL QHOOR VWXGLR &LI® oW ¢V BYQRAFRGRRUYVL JUDW)

ER&
VEDGHQ]H HVDPL R VFHOWH &f ¥EOMW POV &9 SURMHFEW
6H WL VHQWL LQ GLIILFROWe “FREFENUH DLXWR

a XQ DWWR GL UHVSRQVDELOL DPRU
SURSULR QRQ XQD GHEROH]] 2XWXUH/HDUQ

><O

GHUYLILR GL DVEROWR H ERQY KRR §@BrLoowimpenE
3LVD " S LO ODERUDWRULR GL F

WUD VWXGHQWL GL FRUVL GLYH

DO &XUULFXOXP 9LWDH DO SUkPL%SUHQGLWRULDOLWQ: LOOR

FROORTXLR FRPH \&DLNWMADUELLQTXDGUD SLWFKLQJ GL LGHF

BHUYIGAHHOO 8QLYHUVLW¢ GL 3LVD
,O &DUHHU 6HUYLFH GHOO 8QL3lH& LB, %Q/W"R'g 'DE 3LVD
XIILFLDOH WUD O DXOD H LOP—R_g_G—R_G—;FDD_O—ITV UR
211UH
e &RQVXOHQ]D LQGLYLGXDOH VX &9 OHWWHUH
GL SUHVHQWD]LRQH H SURILOL /LQNHG,Q
e :RUNVKRS VX FROORTXL SHUVRQDO
EUDQGLQJ H ULFHUFD DWWLYD GL ODYRUR
e -RE PHHWLQJ H FDUHHU GD\ FRQ
DJLHQGH HQWL H VWXGL SURIHVVLRQDOL

e %DQFD GDWL GL RITHUWH GL WLURFLQLR H
ODYRUR SHU VWXGHQWL H QHRODXUHDWL

&DUHHU 6HUYLFH 8QL3L

&DUHHU 6HUYLFH 8QL3L VX -RE7HDVHU




1 DRA U30OUDEA¢a UaOUD
&HQUDIH* LRXS * LDGXDVWA
(P SG\ DELOW 5HSRUAMRWRQ &HQDIH
* IRXS  $ QDO GHIGELYDUR WD DVSHWIMYH GL
CDRUGLOYRIR HFRP SHMQ H IR
GDOMAK] IRQH USRUBFKHIO  GHLOXU-DW/
HIO GHOXUDN  WRYDQR DYRR

QHORRFDP SR 10 VLVHQOWM P SUHSDIDR
SHUSRM] IRQLHOA! BYHO

DANRQ (P S®\ DELOW L@
GHYH®RSP HOW.Q Z RUN LOVIAI LDWAG
eDWRIQI 2,
KWBV__GRLRU

(IIEDADGHY | QHTIR WMOSSR

SIRIHMRQD®!

0 DEXQIHD 0 HWDO $ FFHOILDVIQJ
+ LDGXDWH ( P SR\ DELOW VIKLRXJK : RWN
,QVIAILDVIAG / HDWQIQJ ' 2,
KWBV__GRLRU UHAADW
5(EHUFD DAFDGHP IED FKH FRQIHLP DOHITHWR
SRMMYR GHQ ,/ X RFFXSDELOW HWIOSSR
FRP SHMJ H AMDRGD  AMGLVXFRHWIYL

&DTIFRME HWDO = RUN LOVIAT LDVIAG

GIDUDLQJ DOG VHD DXVKRUKILS

GHYHMRSP HOW3' ) ,QMODWRQDORXLDRI

© RIN,QMIDMG/ HDWQQJ -~ / YRO R
Ss AXRRGHO ,/ QHBR\WMOSSR

GHODX\VRQRP [DH GH® FRP SHMJ D

GHAMRQDG

)DYD) HWDO 7KHELRHFRQRP \ 1Q
VDO DQG VKH QHZ QDVIRQDOWDVIAJ\ |RU
VXWIDLODE® GHYHIRSP HOW ' RL
KW8V_GRLRU MOEW

" [P RVAD FKH QWD KD @ W] D EIRHFRQRP ID
Sb» JUDQGH G( XURSD FRQ XQ | DAKUDR DQQXD®
a PIDWGEH P IORQLGLGSHQGHOW

( QHD $WREIRWF | HGl IRH
Y RHFKQRERJ\ &RP SDQLHVLO VDO
5DSSRUR FKHGRAXP HQBRWH D IHQGH
EIRWFK GSHQGHQNR®H P LODWGEL
GLIDAKUIDR WP DR QHO FUAVAMD GHO

LQ VHARULDI LR DIP HQWH H DP EIHQW®!
QHEIHQR
.RIRXR $ HWDO 7UHQGVLQ VIKH ( 8
ELRHFRQRP \  XSGDVH ',
KWBV G GRLRU RIQN

SHVHDUK &HOWH  $JILIRUDDP HOR VX@
DWW ID EIRHFRQRP [FD GHTB ( FRQ AQTXH
RELHWBK_FKIDYH VEXUH ] D DIP HQWWH
JHVRQH VRAMQIEL®! GHI® LVRUH QDWLDD
UGX] IRQH GHI GISHQGHQ] D GD IMRUH QRQ
UQQRYDELD P MO} IRQH GHOFDP ELDP HQR
FOP DAFR FRP SHWAYIW HXURSHD H FUHD) IRQH
GLSRWGLOYRR

,QOMVD 6DQSDR® , QQRYDMRQ &HAMU
%RHFRORP D 1Q VDXID FRVA _HWHP SL
LOQRYD] LROH HDJUFRAXD  &RQHWP DFKH
O EIRHRQRP D MIIDQD KD JHQHDR

P IIDUGELLQ YDBRWH GLSURGX] IRQH QHO
IRWQHQGR DYRWIRD P IORQLGLSHIRQH
GHORWE®B! SHVR GH® EIRHFRQRP D
GHORX\EXWQD) LRQDB

650 ,QMDGEDEORBR  $\WREIRWMF

) HGHURKIP IED 5 DSSRUADQOXDQ VX
ELRHFRQRP D HVHWRU ELR EDVHG ' DAH
WQGHQ H VX@ EIRHFRQRP [D MIDQD HG
HXURSHD

62 ) RRG 6DIHW 0 DODIHP HOW
6\ WHP . QUALDDVIRODCR L DQL] DVIRQ [RU
6VDQGDUGL DURQ  6\BQGDLG [QMUQD)] IRQDG!
SHUMMMP LGLIHVMRQH GH VIEXUH | D

DIP HQEUH

&RGH $TP HQMUXV&RP P MRQ_+ D] DUG
$ QDO WV DQG &UWFDORRQWRB RIOW
+$&&3_3UQFISGIV DQG $ SSTEFDVRQ

* XIGHIOHV  3UQASLUFRQRVAXWD OYH®R
JEEDG! SHUD VIEXUH ] D DIP HQMUH DGRWDW
@D)' $ 86' $ 8( HRUDQ] D} IRQL

QMO IRQDD




)" $)RRG6DIHW 0 RGHU] DARQ$AW) 60 $
8 QIVKG 6VIDVIAV) RRG DQG ' UXJ

$GP LOMAUDVIRQ 1 RUP DAYD AKH UFKIHGH
FROARQ@SUHYHOWH_ UVSHAFKIDQA SUQASL
+$&&3 SHULSUIRAHWRULDIP HQWLL

.KDEP L) HAWDO &UFXMU( FRQRP \
LOVKH$JWL) RRG 6\ WP DVWKH &RXQWA
/HYHO ' 2,

KWBV__GRLRU VX
BXVWHQDEION YRO  &LMGE\

,GO\WD FRP H LP RGHRGLEXVIQHW ALFROWH
IDADEQR @ YDRU} | O} IRQH GHLUMMGXLDIWR
LOGXVWDD WM RUP DQGR VRWRSURGRWQ
P DWUH SUP H SHUQXRYH DSSTD] IRQL

2 QHLD -6 HADO &UFX@UHFROQRP \
DV D VRRO RUVIKH YD@RU] DVRQ RI DILR
LOGXVWIDOHMGXHY ' 2,

KWV _GRLRU VEGE

_ 5IEHUD IHFHOM VX@WDVMRWP O IRQHGL
VFDUMOQ UVRWH P HAIDQWM SUQASLGL
HFRQRP ID ALFROWH

=RH 7DBIQASROMRQV 0 RW
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