%$1' 2

(k)
17(59(17,
$66,67(1=,%/,

do

ENPAPI



%$1' 2 ' (*/,,17(59(17,
$66,67(1=,$/,
ULVHUYDWR DJ QL LVF ULWAL

DAD * HVWRQH 3 ULQFLS DCH
DUW FRP P D GHAR 6 WDWKWR

,1752' 8=,21(
,17(59(172 ,1 &$62 ', 67$72 ', %,62* 12

,17(59(172 675%$25" ,1$5,2 ,1 &%62 "
&$/%$0,7, 1$785%/,

1t (11,7, ' ,0%$/%$77,%

&2175,%872 3(5 63(6( )81 (%5,

75$77%$0 (172 (&2120,8&2 63(&,$/(

6866, ,2 3(5 ,6&5,77, &21 )$0,/,$5,$ &$5,&2
3257$725," ,+$1" ,&$3 2 0$/$77,(

19%/," $17,

6866, ,2 3(5 3527(6,7(5%$3(87,&+(

6866, ,2 3(5 %$6,/,1,"2

&2175,%872 $ &23(5785% ' (//( 63(6(
6267(187( 3(5/ $&48,672 ' ,/,%5,"' , 7(672

%256( " ,678",2

3$*,1%

3¢~

3% *

3%~

3¢~

3% *

3%~

3¢

3¢

3¢~

3¢

&



$57,8&2/2 75$77%$0 (17, $66,67(1=,%/,

,05HJRMP HQWR * HQHUDMH SHU OHURJ D] LRQH GHOMH SUHVWD] LRQL
GL DVWLVWHQ] D DSSURYDWR GDL 0 LQLVWHUL 9 L]JLODQW. LQ GDWD
VHWAHP E UH SUHYHGH ODGR] LRQH DQQXDMH GL XQR R Sl»
%DQGL SHU @ GLVFLSAQQD GHJQ LQWHUYHQW. DVVLVWHQ] LDQ.
LQGLUJ]DW. DJQ LVFUWAL H SHQVLRQDW (13%$3, H GRYH
HVS QFLWDP HQWH LQGLFDWR DL GRUR IDP LADUL QRQFK« DL WWRMUL GL
WIDWADP HQWR GL SHQVLRQH DL VXS HUVWW

(13$3, KD SUHYLVWR QHO SUP R %DQGR GL $ VVLVWHQ] D L
VHI X HQW. LQWHUYHQW. DVVLVWHQ] LDQ

,OQWHUYHQWR LQ FDVR GL VWDWR GL ELVRJ QR

,QWHUYHQWR VWUDRUGLQDULR LQ FDVR GL FDMP LW QDWKUDQ

,QGHQQLW GL P DADWAD

& RQWILE XWR SHU VSHVH | X QHE UL

7 UDWADP HQWR HFRQRP LFR VSHFLDH

6 XVLGLR SHU LVFUWM FRQ IDP LADUL D FDUFR SRUWDWRUL GL
KDQGLFDS R P DADWAH LQYDQGDQW.

6 XVLGLR SHU S URWHVL VHUDS HX WFK H

6 XVWLGLR SHU DVLQ QLGR

&RQWILE XWR D FRSHUWKUD GHOMH VSHVH VRVVWHQXWH SHU GDFT X LVWR
GL QEUL GL WHVWR

%RUWH GL VWKGLR

$57,&2 /2 &21' ,=,21,*(1(5%$/,3(5/ (52*$=,21(

/ BHURJ D] LRQH GHL WIDWADP HQW. DVVLVWHQ] LDQ. KD FDUDWWHUH
VWDRUGLQDUR H YLHQH FRQFHVVD FRQ XQD GHQEHUD] LRQH GHO
&RQVLIJ AR GL $ P P LQLVWID] LRQH

1 HOR VWHVVR HVHUFL LR ILQDQ] LDUR L WDWWDP HQW GL
DVVLVWHQ] D GL FXL DO SUHVHQW %DQGR SRVVRQR HVVHUH HURJDW D
XQ VRAR FRP SRQHQWH LO QXFMR |IDP LAQDWH RYH  VXVVLVWD
FRQFRUUHQ] D GL SUHVXSSRVW. D IDYRUH GL SL» VRJJHWAL

&RQGL] LRQH QHFHVWWDULD SHU GHURJD] LRQH GHO WDWWDP HQWR
DVVLVWHQ] LDH 2 DYHU DGHP SLXWR DJQ REEQJKL FRQWLEXWYL H
GLFKLDUDWYL SUHYLVW ILQR DO P RP HQW GHGEQVRUI HUH
GHOEHYHQWR RJJHWR GL WKVWHD
/ D UHJR@MU] ] D] LRQH HIITHWXDW QHO FRWR GHGIDQQR QRQ
SHUP HWA CGDFFHVVR DL WUDWWDP HQW. DVVLVWHQ] LDQ.
3HU 4 SUHVWD] LRQL DVVLVWHQ] LD@. DL VXSHWWW. @ SRVL] LRQH
SUHYLGHQ] LDAH GHO GDQWH FDXVD GHYH HVWWHUH UHJRMWH DO
P RP HQWR GHOGHFHVVR

3$*%,18$ _,1752'8=,21(



6 RQR HVFOXVL GDL WWDWADP HQW. DVVLVVWHQ] LDA. GHO S UHVHQWH
%DQGR H GD HYHQWKDQ. ULQOQRYL GHJ Q. VWVHVVL WKWAL L ULFKLHGHQW. FRQ
P RGHOR ,6( ( GHOQXFOHR IDP LODUH ULl HUWR DABXOANP R DQQR
ILVFDOH GLVSRQLELOH VXSHURUH DG HXUR DG HFFH] LRQH
GHL EHQHI LFLDUL GHOWDWWDP HOQWR HFRQRP LFR VSHFLDOH SHUL T XDQ
OHVFXVLRQH RSHUD VH LOP RGHGOR ,6( ( ® VXSHULRUH DG HXUR

,OQP LWH ,6( ( QRQ VLDSSQAFD DABQGHQQLW GL P D@MWAD
GHOFRQWILE XWR VSHVH I XQHEUL H DJ O LOQOWHUYHQW. VWUIDRUGLQDUL LQ
FDVR GL FD@MP LW QDWUDH

6L FRQVLGHUDQR LVFUMWAL DWALYL WKWAL L VRJ J HWAL FRQWILE XHQW. DO
P RP HOWR GHA® SUHVHQW)] LRQH GHGB.VWQ] D

$57,&2/ 2 35(6(17$=,21( '20$1"'$

/D GRP DQGD UHGDWAD VX DSSRVIWVR P RGXMR SUHGLVSRVVUR
GDOH QW GHYH HVVHUH LQYLDW DGR 13$3, D P HJ]R SRVW
HOHWAWRQLFD FHUWILFDWD R VWUXP HQWR HT XLYDGHQWH D SDUWUH GDO r
JHQQDLR HG HQWJR L WHUP LQL SUHILVWDW QHO %DQGR SHU H
VLQJ RH WS RQRJ LH DVVLVWHQ] LDA. GLVFLS QQDWH

7XWMH G4 GRP DQGH GRYUDQQR FRQVWHQHUH @ GLFKLDUD] LRQH GL
FRQVHQVR DO WDWWDP HQWR GHL GDW SHWRQDQ GHELWP HQWH
VRWAR VF ULWAD

$57,8&2/2 352&("' ,0(172

$LILQL GHOEFFHUWDP HQWR GHO GLUWAR ULGHYDQR HVFOXVLYDP HQWH
L GRFXP HOQW. SURGRWA. FRQ @ GRP DQGD $0O VWHUW LQH GHO
SURFHGLP HOQWR LVWXWWRUR LO &RQVLJAQR GL $P P LQLVWD] LRQH
DSSURYD GH UHMWYH LVWWDQ] H RYYHUR RYH SUHYLVWR CH ULVSHWALYH
J UDGX DVWRULH

* A LQWHUYHQW. DVVLVVHQ] LDQ. VDUDQQR HURJDW. SUHYLD YHUULFD
GHL UHATXLVIW HG HQWR L QP LW GHGR VWQ] LDP HQW D
GLVSRVL] LRQH LQ RUGLQH DG® GDW GL SUHVHQWD] LRQH GHGB.VWQ] D

( QWUR WHQW JLRUQL GDAEDSSURYD] LRQH GHOAH LVWQ] H RYYHUR
GHOMH JUDGXDWRUH GD SDWH GHO &RQVLIQR GL $P P LQLVWD] LRQH
YHUK GDW QRW]LD GHOBHVIWVR GHO SURFHGLP HQWR D WKWAL Ja
LQWHUHVVDW.
$57,&2/ 2 1250 ( ),1$/,

/H VRP P H HYHQWKD® HQWH QRQ VSHVH SHUP DUUDQQR DAEQWHUQR
GHO) RQGR SHU GHURJ D] LRQH GHGMH S UHVWD] LRQL DVVLVWHQ] LDQ

3$*%,18% _,1752'8=,21(



,O0 &RQVLJAR GL $P P LQLVWD] LRQH SX~ FRQ DSSRVLW
GHAEHUD] LRQH SUHYLD YHULILFD GHO QXP HUR GHGOH SUHVWD] LRQL
HURJDWH H GHGH VRP P H LVFUMWM D %LADQFLR HYHQWKD® HQWH QRQ
XWQ] ] DWH GLVSRUUH @ UHGLVWILE X] LRQH GHL IRQGL VWQ] LDW. SHU CH
VLQJ RGH SUHVWD] LRQL DYXWR ULJ XDUGR DAH GRP DQGH SUHVHQWWH H
DOH VSHVH FRP SCHVVLYDP HQWH VRVWHQX WA

,O &RQVLIAQR GL $P P LQLVMD] LRQH SX’ FRQ DSSRVLW
GHAEHUD] LRQH GLVSRUUH LO SRVL] LRQDP HQWR GHJQ HYHQWKDQ
DYHOW. GLUWAR FKH SHUHVDXUP HOWR GHOFRUUVSRQGHQW IRQGR GL
FDWHJ RUD QRQ SRVVRQR UFHYHUH GEQWHUYHQWR DVVLVWHQ] LDGH QHO
%DQGR VXFFHVVLYR

,O &RQVLJAQR GL $P P LQLVWD] LRQH SX’ FRQ DSSRVLWD
GHAQEHUD] LRQH LQWHJUWUH LQ FRWR GHEQQR LO %DQGR GHJQ
LOWHUYHQW. DVVLVWHQ] LDA. DJJLXQJHQGR XQR R Sl» LQWHUYHQW
SUHYLVW. GDO YLIHQWH 5HJRMP HQWR * HQHUDGH SHU HURJ D] LRQH
GHGH SUHVWD] LRQL GL DVVLVWHQ] D QRQ DQFRUD GLVFLS QQDW.

3$*%,18% _,1752'8=,21(
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,O&RQVLIAR GL $P P LQLVWID] LRQH GHOR QWH KD IDFROM GL HURJ DUH
VXWLGL LQ FDVL P HUWYRQ GL VRFFRWR R LQVWHUYHQWR SHU
SDUMFRMUH JUDGR GL GLVDJ LR HFRQRP LFR FDXVDWR GD

D VRVSHQVLRQH R UGX]LRQH IRU DWW GHOEDWAYLW SURIHVVLRQDM

SHU D HQR WH P HVL D FDXVD GL P DOOWALD LQI RUMK QLR

E GHFHVWWR GHOHVFUWR R GHO SHQVLRQDWR GD FXL GHULYLQR J UDYL
GLIILFROM 1LQDQ] LDUH DO FRQLXJH HG DL ILJQ P LQRUL RYYHUR DL
ILJQ LQDELQ DOMYRWR VH D FDULFR GHOGH FXLXV DOP RP HQWR GHQOD
P RUMH

F P DDOWAD R LQIRUMKQLR GHGEVFUWR R SHQVLRQDWR RYYHUR GL
DS SDUHQHQW. DOQXFR IDP LOADUH GHOP HGHVLP R HG D VXR FDULFR

SHU IDU IURQWH DAH T XDQ. VLDQR DI URQWWH VSHVH QRQ FRSHUWWH GDO
661 R GD DOML ( QW

G LODELOW WHP SRUDQHD DO (DYRUR SUROXQJDW SHU DCP HQR WH
P HVL

$57,&2 /2 ? /B &&(57%0 (172

/ BHITHWAYR VWWR GL ELVRJQR GHL UFKLHGHQW 2 DFFHUDWR GDO
&RQVLIAQR GL $P P LQLVWD] LRQH FRQ TXDO/DVL P H]]R UMVMHQXWR
X \W.CH

,O0 &RQVLJIAQR GL $P P LQLVWID] LRQH GHWHUWP LQD JQ DYHQW GLUWAR
DAD SUHVW] LRQH H @ P LVXUD GHGD VWHVVD

$ O ILQH GHOEFFHWDP HQWR GHO GLUWWAR ULGHYDQR HVFOXVLYDP HQWH L
GRFXP HQW. SURGRWAL FRQ @ GRP DQGD 3 HU GHWHUP LQDUH @ P LVXUD
GHOD SUHVW]LRQH LO &RQVLJAQR ID  UIHUP HQWR  DOD
GRFXP HQW] LRQH DWHVVWDQWH (R VWDWR HFRQRP LFR H GL VDOXWH GHO
ULFK LHGHQWH

$57,&2/2 2?2 %(1(),&, $5,"' (/ 75$77$0 (172

3RVRQR UFKLHGHUH @ SUHVW]LRQH DVVLVWHQ] LDGH JQ LVFULWAL
FRQWLEXHQW. FKH DAD GDW GL SUHVHQW] LRQH GHAD GRP DQGD
DEELDQR P DWKUDWR DG HQR GXH DQQL GL DQ] LDQLW GHVFUJ LRQH L
WVWRMUL GL WDWWDP HQWR SHQVLRQLVWFR GLUHWAR LQGLUHWAR R GL
UHYHWLELOW QRQFK« L WWRMUL GL DVVHJ QR GL LQYDAGLW HURJDW

GDAE QWA

3$*,1%
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/ BP SRWR @ GHWHUP LQDWR LQ UHM] LRQH DOD | DWAVSHFLH RJJHWR GL
WKWHD ,Q SDUNFRMUH

FRQ ULIHULP HQWR DJQ LQWHUYHQW SHU VWWR GL ELVRJQR GL FXL
DOEUW CHWHUD D H G LO VXWLGLR @ FDGFRMWR XWAQ]] DQGR LO
P HGHVLP R FUMHUR DGRWDWR SHU BQGHQQLW GL P DMWAD
GLVFLS QQDW QHO%DQGR SHU L 7 UDWADP HQW. GL $ VVLVWHQ] D

FRQ ULUHUP HOQWR DJQ LQWHUYHQW. SHU VWDWR GL ELVRIJQR GL FXL
DO UW GHWHUD E H F  LO VXWILGLR 2 GHWUW LQDWR LQ
SHUFHQWKDOH VXOBP SRUWR GHAH VSHVH GRFXP HQWWH FRQVLGHUDWR
LOYDQRUH ,6( ( WUDVP HVVR

/ BP SRWR GHWHUP LODWR SHU (BHURJ D] LRQH GRYW HVVHUH FRP SUHVR
WD XQ P LQLP R GL HXUR HG XQ P DVWLP R GL HXUR

,O &RQVLI AR GL $P P LQLVWID] LRQH DYW FRP XQTXH @ IDFROM GL
LQFUHP HOQWOUH (BP SRUWMR GHWHUP LQDWR SHU (H GLYHUVH | DWALVS HFLH
RJJHWAR GL WKMVHD ILQR DG XQ P DVWLP R GL HXUR LQ FDVL
SDUWFR@®UL H GRFXP HQWW.

$57,&2/2 2&$86( ', (6&/86,21( ' $/ %(1(),&,2

/ D SUHVWD] LRQH DVVLVWHQ] LDQH @ HURJ DELCH XQD VR YROAD H SHU XQ
P DVWLP R GL GXH DQQL LQ UH®] LRQH DOP HGHVLP R HYHQWR ,Q FDVR
GL SL» DYHQW. GLUWWR DABQWHUQR GHOP HGHVLP R QXFQHR IDP LADW

@ SUHVW] LRQH 2 HURJDW DO FRP SRQHQWH GHO QXFQHR IDP LODUH
SL» DQ] LDQR

1 HO FRWR GHGIDQQR VL SX~ XVXIUXLUH GL XQD VR®
SUHVWD] LRQH DVVLVWHQ] LDGH SHU VWDWR GL ELVRIJQR /D P HGHVLP D
SUHVWD] LRQH QRQ @ FXP XMELMH QHGR VVWHVVR DQQR VRMDWH FRQ Ja
LQWHUYHQW. DVVLVWHQ] LDQ. GLVFLS QQDW. GDO%DQGR DG HFFH] LRQH GHO
FRQWILE XWR SHU VSHVH IXQHEUL H GHOH ERWH GL VWKGLR

3$*,1%
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/| D GRP DQGD UHGDWAWD VX DSSRVIWVR P RGXM®R GHYH HVVHUH LQYLDWD
DAX QWH HOQWUR JLIRUQL GHFRUUHQW. GDOJ LRUQR LQ FXL 2 FHVVDWR
@BEHYHQWR FKH &8 FDXVD GHGR VWOWR GL ELVRIQR RYYHUR GDO JLRUQR
LQ FXL @ FHVWDW @ P HQRP D] LRQH GHG®» FDSDFLW @YRUDWYD
FRP XQTXH HOQOWJR H QRQ ROANH LO GLFHP EUH

$57,&2/2 ?'28&80(17%$=,21(

$aD GRP DQGD LQYLDW DGR QWH GHYRQR DGHJIDWL L VHJIXHQW
GRFXP HQW

,Q UH®] LRQH DAH SUHYLVLRQL GL FXL DAOBUWFRR AHWN D
FHUW.I LFDWR P HGLFR DWHVWQW @ GDW GL LQL LR H D GXUDW
GHG®»® P HQRP D] LRQH GHG®D FDSDFLW MYRUDWYD

,Q UH@] LRQH DA® SUHYLVLRQH GL FXL DAOBWFRR AHWN E
FRSLD GHO FHUWILFDWR GL P RUWH GHGHVFUWWR R SHQVLRQDWR H
VSHVH D FDULFR GHL VXSHUWWW

,Q UH®] LRQH DA® SUHYLVLRQH GL FXL DOEUWNFR®R AHWWV F
FHUWL LFDWR P HGLFR H GRFXP HOQW] LRQH GHGMH VSHVH VRVVWHQXWH

,Q UH@] LRQH DA® SUHYLVLRQH GL FXL DAOBUWFRMR AHWN G
FHUWI LFDWR P HGLFR FKH DWWHVW. M GDW GL LQL] LR H M GXUDW
GHGD WHP SRUDQHD LQDELOW MYRUDWYD

" HEERQR HVVHUH LQ RJ QL FDVR DGHJ DW. DAD GRP DQGD

FRSLD GL XQ GRFXP HQWR GL LGHQWW

P RGHAR ,6( ( FRP SAHWR GL RJQL VXD SDJLQD GHO QXFM™R
IDP LODUH GHO UFKLHGHQWH  ULIHUWR DAMQOQR SUHFHGHQWH @
SUHVHQWD] LRQH GHGD® GRP DQGD RYYHUR UIHUW DOBXONP R DQOR
ILVFDOH GLVSRQLE LH

RJ QL DONMR GRFXP HQWR XWOH D GLP RVWIDUH (R VWODWR GL ELVRJ QR

$57,8&2/2 $63(77,(&2120 ,8&,

,O0 VXWLGLR YLHQH HURJDWR LQ XQBXQLFD VROX]LRQH D P H]]R
ERQL LFR EDQFDUR VX FRQWR FRUMHQWH LQWHVWDWR DO ULFK LHGHQWA

3$*,1%
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,O0 &RQVLJAQR GL $P P LQLVWD] LRQH GHOE QWH KD IDFROM GL HURJDUH
VXVVLGL SHU GH VHJ X HQW. | DWALVS HF LH

D LQ FDVL P HUWHYRQ. GL VRFFRWR R LQWHUYHQWR SHU SDUMFRMUH J UDGR GL
GLVDJLR HFRQRP LFR FDXVDWR GD FD®P LW QDWKWDA FRQ ULGHYDQWH
LQFLGHQ] D VXO ELDQFLR IDP LADUH SHU @M QHFHVVLW GL IDUYL IURQWH FRQ
HVERWL XWHQW H QRQ GLUIHUELQD Q« RUGLQDUDP HQWH VRVWHQLELQ
VHFRQGR GDSSUH] ] DP HQWR GHO&RQVLI AR GL $ P P LQLVWD] LRQH

E SHU DVWLFXUDUH XQ VRVWHJQR HFRQRP LFR DL SURIHVVLRQLVW. LVFULWAL
DR QW H FRVWHWAL DG XQ SHURGR GL TXDUDQWHQD REEQJDWRUD R
LVRDP HQWR |LGXFLDUR GD &2 9, FRQ SURYYHGLP HQWR GHOEB X WRULW
6 DQLWDULD LQIHULRUH DL JLRUQL RFFRUVR HQWJR LOJLRUQR P DU R

E ELV SHU L FDVL GL SRVLWYLW DO 6DW &RY  GL FXL DA®D CGHWWHUD E
DFFHUWMDW. HQWJR H QRQ ROMH M GDW GHO P DU R LO VXVVLGLR VDUE
HURJDWR VLQR D FRP SCGHW QHJDWYL]] D] LRQH DQFKH VH VXFFHVVLYD DO
WHUP LQH GHGR VWWR GL HP HWHQ] D GHO P DUR H FRP XQTXH QHO
ULVSHWAR GHO SURWRFRAR H GHL WHP SL GL YHULILFD VWDELQOW. GDQH DXWRULWE
VDQLWDULH

F LQ IDYRUH GHL SURIHVVLRQLVW. LVFULWAL FKH S UHVWQR DWALYLW QHQIDP ELWR
GHOMH RSHW]LRQL SRVWH LQ HVWHUH GDO®B VWRFLD] LRQH &,9(6 2
&RRUGLQDP HQWR ,QIHUP LHUL 9 R(RQWDUL ( P HUJ HQ] D 6 DQLWDULD ? LQ IDYRUH
GHOMH SRSR®M] LRQL UHVLGHQW. QHAMH DUHH FRGCS LWH

$57,&2 12 ?/B&&(57$0 (172

$0 ILQH GHGDFFHWDP HQWR GHO GLUWAR UMHYDQR HVFOKVLYDP HQWH L
GRFXP HOQW. SURGRWAX. FRQ @ GRP DQGD

$57,82/2 2%(1(),&,$5,"' (/ 75$77$0 (172

%HQHI LFLDUL GHJ Q. LQWHUYHQW. VWIDRUGLQDUL LQ FDVR GL FDM®MP LW QDWKUDH
GL FXL DOBDUW  HWV D

LVFUWA. FRQWILE XHQW. L WWRMUL GL WIDWWDP HQWR SHQVLRQLVWFR GLUHWR
LQGLUHWAR R GL UHYHWLELOW QRQFK« L WWROUL GL SHQVLRQH GL LQDELAW
RYYHUR GL DVVHJ QR GL LQYDAGLW HURJ DW. GDOX QWH

%HQHILFLDUL GHJ O LQWHUYHQW. VWIDRUGLQDUL LQ FDVR GL FD@MP LW QDWUDM
GL FXL DG uUwW HWWV E
LVFUWA. FRQWILEXHQW. DQFKH VH FRQWVWD@ HQW @YRUDWRUL
GLSHQGHQW. FRQ XQ UDSSRWR D VWHP SR SDU LDAH SDUL R LQIHURUH DO
QRQFK« J QA LVFUWA DWALYL WWR@MUL GL WIDWWDP HQWR SHQVLRQLVWFR

%HQHILFLDUL GHJ Q. LQWHUYHQW. VWIDRUGLQDUL LQ FDVR GL FD®MP LW QDWKUDH
GLFXLDUW QHWV F

JAQ LVFUWA FRQWLEXHQW. FKH DAD GDW GL SUHVHQW] LRQH GHGaD
GRP DQGD DEELDP R P DWKUWDW D® HQR GXH DQQL GL DQ]LDQLW
GHVFU] LRQH

3$*,1%
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%HQHILFIDUL. GHJQ LQWHUYHQW. VWDRUGLQDUL LQ FDVR GL FDMP LW
QDWKUDH GL FXL DAUWV  CHWAHUD D_

,O0 &RQVLIAQR GL $P P LQLVWID] LRQH GHWHUP LQD FDVR SHU FDVR @
P LVXUD GHO VXWLGLR UFRQRVFLXWR LQ UH®MD]LRQH DGMH HVLIHQ]H
GHOBEQWHUHVVDWR HG DOMH GLVSRQLELOW HFRQRP LFKH GHGOE QWA
/ BP SRUMR VDU¢ FRP SUHVR WD XQ P LQLP R GL HXUR HG XQ
P DVWLP R GL HX UR

3HU GHWHUP LQDUH @ P LVXUD GHOAD SUHVW] LRQH LO &RQVLIQR ID
Ul HUP HQWR  DOBQGLFDWRUH GHOAD  6LWKD] LRQH ( FRQRP LFD
( TXLYDGHQW HG DAD GRFXP HQW]LRQH DWHVWWDQWH R VVDWR
HFRQRP LFR H GL VDOXWH GHOULFKLHGHQW

,O0 FRQWJLE XWR SRWJE HVVHUH HURJDWR DQFKH DG LQWHJUD] LRQH GL
HYHQWKDQ. DOML LP SRUA. FRUULVSRVW. DGR VWHVVR WWRCR GD DOML
RUJDQLVP L GL DVVLVWHQ] D SXEEQFD R SULYDWD

%HQHILFLDUL. GHJ Q. LOWHUYHQW. VWDRUGLODUL LQ FDVR GL FDM®MP LW
QDWKUDH GL FXL DAUWV  GHWAHUD E _

/D P LVXUD GHO VXWLGLR 2 GHVWHUP LQDWD LQ HXUR ( XUR
GXHFHQWRFLQT XDQWD SHU RJQL SHURGR GL VHWAH  J LRUQL
QDWKUDQ. H FRQVHFXWYL GL TXDUDQWHQD R LVRMP HQWR P SRUAR
PDWLP R HURIJDELAH 2 GL HXWR ( XUR P LaH
FRUULVSRQGHQW DG XQ SHURGR P DWLP R FRP SCHWLYR GL
JLRUWQL LQ UH®]LRQH D SHURGL QRQ FRUUVSRQGHQW DABQWUD
VHWAP DQD LO FRP SXWR GHOHQGHQQLW VDUt FDGFRMWR VX EDVH
JLRUQDAHUD QHOFDVR GL 3 URIHVVLRQLVW FRQ FRQWHVWKDCH UDS SRUVR
GL MWYRWR GLSHQGHQWH SDUWWP H H QHOFDVR GL SHQVLRQDWR DWAYR
@P SRUMR GHO VXVWILGLR VDUt UGRWAR QHAD P LVXUD GHO
FLQT XDQW SHU FHQWR

%HQHILFIDUL. GHJQ LQWHUYHQW. VWDRUGLQDUL LQ FDVR GL FDMP LW
QDWKUDMH GL FXL DAUN  CHWAHUD F _

/ DWAYLW VYROMD GDJQ LVFUWM SHU P H]]R GHGOES VWRFLD] LRQH
&,9(6 @ UHWILEXLW GDOR QWH P HGLDQWH HP LVWLRQH GL XQEDS S RVLWD
IDWAKUD /BP SRUWMR UP ERWDWR YHUUJ GHWHUP LQDWR LQ UHM] LRQH
DOH JLRUQDWH YRUDWYH IRUQLWH /BQGHQQLW JLRUQDAHUD VL
RWHUU  GLYLGHQGR SHU LO UHGGLWR DVVRJJHWWDW D
FRQWILE X] LRQH SUHVWR B QWH SHU BQQR SUHFHGHQWH M GDW QHO
TXDMH KD DYXWR LQL] LR GDWALYLW 1 HOFDVR LQ FXL GHRVFUWAR DEELD
P DWKUDWR QHOEDQQR GL ULIHULP HOQWR XQBDQ] LDQLW FRQWILE X WYD

LQIHULRUH D P HVL LO GLYLVRUWH GD DSSQFDUH DO UHGGLWR
FRQVHJ XIWR VDU SDU D SHU RJQL P HVH GL DQ] LDQLW
FRQWILE XW.YD HI I HWALYDP HQWH P DWKUDWD $ ABP SRWR FRV®
GHWHUP LODWR VL DSSQAQFKHWG @ SHUFHQWKDOH GHO FKH

LGHQWI LFKHU¢t (3P SRUWR J LRUQDAQHUR UP ERUVDE LOH

3$*,1%




/ BP SRUWR GL HXUR FRVWWKLVFH LO P DVVLP DOH GL UHGGLWR
SHU LOFDOFRAR GHOBEQGHQQLW JLRUQDAHUWD ,Q FDVR GL DVVHQ] D GHO
UHGGLWR @ EDVH GL FDFRR GL ULIHULP HQWR 2 VWELAOWR LQ HXUR

HYHQWKDC® HQWH 1UD] LRQDWR SHU WQW. GRGLFHVLP L TXDQW
VRQR L P HVL GL HITHWALYD LVFUL] LRQH DOXE QWH

$57,&2 /2 ?,19,2 " (//$ " 20%1" $

/D GRP DQGD UHGDWAD VX DSSRVIWR P RGX(R GHYH HVVHUH LQYLDWD
DOE QWH HQWJR H QRQ ROMH LO___ GLFHP EWH

%HQHILFLDUL GHJ Q. LOWHUYHQW. VWDRUGLQODUL LQ FDVR GL FDM®MP LW
QDWKUDH GL FXL DAEUN  HWWMHUH D_H F_

1 HOFRWR GHA®QQR VL SX° XVXIUXLUH GL SL» HURJ D] LRQL SHU
FDDOP LW QDWKUDH ILQR D FRQFRUUHQ] D GHGEP SRWR P DVVLP R
HURJDELH /D P HGHVLP D SUHVW] LRQH QRQ 2 FXP XMELMH QHAR
VWHVVR DQQR VRMUH FRQ JQ LQWHUYHQW. DVVLVWHQ] LDQ. GLVFLS AQDW.
GDO%DQGR DG HFFH] LRQH GHOFRQWLE XWR SHU VSHVH I XQHEUL GHQD
P DOOWAD SHULOSHURGR QRQ FRSHUWR GDAD TXDUDQWHQD &RYLG H
GHGMH ERWH GL VWKGLR

%HQHILFLDUL GHJ Q. LQOWHUYHQOW. VWDRUGLQDUL LQ FDVR GL FDMP LW
QDWKUD(H GL FXL DOBDUW  CHWAHUD E _

,O VXWLGLR 2 FXP XMELMH FRQ JQ DOML LQWHUYHQW. DVVLVWHQ] LDQ
HURJDW. GDOX QWH R GD DOMH ,VWWK] LRQL GL ULIHULP HQWR GHQD
&DWHJ RUD SURIHVWLRQDGH )123, P D QHOFDVR LQ FXL GRSR LO
SHULRGR GL TXDUWDQWQD VRSUWDJJLXQJD M P DAOWAD R LO UFRYHUR
LQ VWUXWAKUD RVSHGDAHUD SHU &2 9, LO SHURGR JL¢ FRSHUWR
GDOVXVVLGLR DXQD WQWKP E QRQ VDU¢ X OMULRUP HQWH LQGHQQL] ] DVR
GDOE QW DWMDYHWR (HQGHQQLW GL P DOOWAD R DOMR LQWHUYHQWR
DVVLVWHQ] LDCH

$57,&2/2 ?'2&80(17%$=,21(

$3D GRP DQGD LQYLDW DOH QWH GHYRQR DGHJIDUWL L VHIXHQW
GRFXP HOQW

,Q UH®] LRQH DAXH SUHYLVLRQL GL FXL DGE®UW AHWMHUD D
e UH®] LRQH SHUWO GHL GDQQL USRWDW. R DWWHVW] LRQH GL
SXEEQFR XIILFLDAH DFFRP SDJQDW GD SUHYHQWYR GL VSHVD R
| DWAK UD] LRQH

,Q UH@®] LRQH DAXMH SUHYLVLRQL GL FXL DAE®UW AHWWHUWD E
e FHUWILFD] LRQH P HGLFD DWWHVWQW LO SHURGR GL LVRM®MP HQWR
GDW GL QL LR H WU LQH LVRMP HQWR H @® WSRQRJLD
ILGXFLDULR R REEQJ DWRULR

3$*,1%



,Q UH] LRQH DAH SUHYLVLRQL GL FXL DGEUW  GHWWHUWD F
e GRFXP HQWR DWHVWQW CH JLRUQDWH GL YRGRQWDULDWR ULCDVFLDVR
GDQES VVRFLD] LRQH &,9( 6 1 D] LRQDMH

' HEERQR HVVHUH LQ RJ QL FDVR DQMHJ DW. DAD GRP DQGD
FRSLD GL XQ GRFXP HQWR GL LGHQWW
RJ QL DOMR GRFXP HQWR XWMH D GLP RVWIDUH @ FDMP LW QDWK UDCH
$57,8&2/2 $63(77,(&2120 ,8&,

,O VXWLGLR YLHQH HURJDWR LQ XQBXQLFD VRX]LRQH D P H]]R
ERQU LFR EDQFDULR VX FROQWR FRUUHQWH LQWHVWWR DOULFKLHGHQWH

3$*,1%
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$57,82/2 )$77,63(&,( 2** (772 ' ,787(/$

,O0 &RQVLIAR GL $P P LQLVWID] LRQH SX° GHQEHUDUH GHURJ D] LRQH
QHL QP LW GHL IRQGL GLVSRQLELQ GL XQHQGHQQLW GL P DOODWAD D
IDYRUH GHJ Q. LVFULWA. FRQWILE XHQW. DB QWH TXDQGR D VHJ XLWR GL
PDOWAD R LQIRUWKQLR VL YHULILFKL GBQWUUX]LRQH IRU DWD
GHOEWAYLW SURIHVWLRQDMH SHU XQ SHULRGR SDUL R VXSHULRUH D

J LRUQL

/ BQGHQQLW GL P DOOWAD SX° HVVHUH HURJDWD SUHVFLQGHQGR GDGD
GXUDWD GHGA®D GHJHQ]D LQ FDVR GL UFRYHUR GHGHEVFUWR
FRQWILE XHQWH SUHVVR VWXWWUH RVSHGDAHUH SXEEQFKH R SULYDWH
VH FRQYHQ] LRQDWH FRQ LO661 /D SUHVW] LRQH SX° HVVHUH DOMHV®
HURJDW LQ FDVR GL UFRYHUR |IXRUL GHO WHUUMRULR QD] LRQDQH VH
HEQWHUYHQWR ULVXOM FRP XQTXH FRSHWR HG DXWRUL] ] DAR GDO 661
/ D SUHVWD] LRQH SX~ HVVHUH HURJDWD SHU XQ P DVVLP R GL J LRUQL
LQ UH®D] LRQH DG XQ P HGHVLP R HYHQWR ,Q RJQL FDVR QRQ VL SX’
XVXIUXLUH GHOBQGHQQLW GL P DOOWAD SHU SL» GL JLRUQL QHO
FRUWR GHOEDQQR VRMUH DQFKH FRQ ULIHULP HQWR DG HYHQW. GLYHUWVL
QH SHU SHULRGL J L¢ LQGHQQL] ] DW.

/ BQGHQQLW 2 DOMMHV® HURJ DWD DL 3 URI HVWLRQLVW. LVF ULWAL DGR QWH H
FRVWHWAY. DG XQ SHURGR GL TXDUDQWHQD REEQJDWRUD R
LVRDP HQWR |LGXFLDUR GD &2 9" SDUL R VXSHURUH DL JLRUQL

$57,&2/2 ?$&&(57%$0 (172

,O &RQVLI AR GL $P P LQLVWID] LRQH HVDP LQD @ GRP DQGD H VL
GHWHUP LQD VXA®» EDVH GHA® VR@W GRFXP HQW] LRQH DGHJIDW 6L
SURYYHGH TXLQGL DGD VR® HURID]LRQH GHIQ LOWHUYHQW
GHQE HUDW.

$57,&2/2 2?2 %(1(),&, $5,"' (/ 75$77$0 (172

3RVVRQR EHQHILFLDUH GHOBQGHQQLW GL P DOOWAD JQ LVFUWAL
FRQWILE X HQW. DAD * HVWRQH 3 ULQFLSDH (13$3, EHQFK« VYRQ DQR
FRQWHP SRUDQHDP HQWH DWAYLW GL (MYRUR GLSHQGHQWH D WHP SR
SDU LDH SXUFK« GLVSRVWR FRQ RUDULR LQIHULRUH R SDUL DAD P HW
GHO WHP SR SLHQR B6RQR HVFOXVL GDO EHQHILFLR JQ LVFUWAL
FRQWILE X HQW. YRGRQWDUL

$57,&2/2 20.,685% ' (//$ 35(67%$=,21(
/ BQGHQQLW VL FDGFRM DSSAFDQGR H SHUFHQWKDA. GL FXL DO
FRP P D VXFFHWLYD VXOBP SRUWR FKH VL RWAHQH GLYLGHQGR LO

P DVLP DOH FRQWILE XW.YR UHMOWYR DAEPQQR SUHFHGHQWH @ GDW> QHO
TXDO KD DYXWR LQL] LR GBHYHQWR SHU

3$*,1%



/ BQGHQQLW J LRUQDQHUD VDU¢ SDUL DO

GHO VXGGHWAR LP SRUWMR VH QHAIEQQR DQWHFHGHQWH M GDWD
GHQL] LR GHGEHYHQWR UVXOND LVFUWAR SHU XQ SHURGR ILQR D
TXDWAR P HVL

GHO VXGGHWR LP SRUWMR VH QHOEDQQR DQWHFHGHQWH @ GDWD
GHQL] LR GHOEHYHQWR ULVXOAD LVFUWWR SHU XQ SHURGR GD FLQTXH
DG RWRR P HVL

GHO VXGGHWR LP SRWMR VH QHA®EQQR DQWHFHGHQWH M GDWD
GHQL] LR GHAEHYHQWR ULVXOAD LVFUWAR SHU XQ SHURGR GD QRYH D
GRGLFL P HVL
1 HO FDVR GL FRQWHVWKDH DYRUR GLSHQGHQWH D WHP SR SDU LDH
GLVSRVWR FRQ RUDUR LQIHULRUH R SDUL DD P HW GHOWHP SR SLHQR
M QGHQQLW RUGD FRP SCHVVLYDP HQWH FDGFRMW VDUt ULGRWAD GHO

$57,&2/2 ?2&$86( ', (6&/86,21( "$/ %(1(),.&,2

§ FDXVD GL HVFOXVLRQH GDO WDWWP HQWR QRQ DYHU P DWKUDWR
D HQR XQ DQQR GL DQ]LDQLW GHVFU]LRQH DAD GDW GL
S UHVHQWD] LRQH GHG®D GRP DQGD

/D P HGHVLP D SUHVWD] LRQH QRQ @ FXP XMELMH QHGR VWHVVR DQQR
VROUH FRQ JA LQWHUYHQW. DVVLVWHQ] LDQ. GLVFLSQQDW. GDO %DQGR
DG HFFH] LRQH GHO FRQWILE XWR SHU VSHVH IXQHEUL GHGMH ERWH GL
VWKGLR GHO VXWLGLR KDQGLFDS H TXDUDQWHQD &RYLG SHU LO
SHURGR QRQ FRSHWR GDAD P DOWAD SUHVHQWWH HQWR H QRQ
ROMH L VHUP LQL SUHYLVW. GDO%DQGR

$57,&2 /2 ?,19,2 " (/1% "20%1" %

/ D GRP DQGD UHGDWAD VX DSSRVIWVR P RGX(R H VRWARVFUWWD GDO
UFKLHGHQW @ SUHVW] LRQH GHYH HVVHUH LQYLDW> DGR QWH HQWJIR

JLRUWQL GHFRUUKHOQW. GDO JLRUQR LQ FXL 2 FHVVDW @
P HQRP D] LRQH GHGO®D FDSDFLW MDMYRUDWYD FRP XQTXH HQWJR H QRQ
RONH LO GLFHP EWH

$57,&2/2 ?'28&80(17%$=,21(

$aD GRP DQGD LQYLDW) DGR QWH GHYRQR DAHJDWL L VHJIXHQW
GRFXP HQW

FRSLD GHOGRFXP HQWR GL LGHQWW

FHUWILFD] LRQH P HGLFD FRP SURYDQWH @ SDWR®JILD H @

VRVS HQVLRQH GHOEDWALYLWE S URIHVVLRQDH

FHUAL LFDWR GL GHJ HQ] D

HYHQWKDCP HQWH DXWRU] ] D] LRQH GHO 661 DO UFRYHUR SUHVVR
VX VWAK UH HVWH UH

3$*,1%



$57,&2/ 2 $63(77, (&2120,&,

/ BQGHQQLW YLHQH HURJDW LQ XQBXQLFD VRX]LRQH D PH]]R
ERQL LFR EDQFDURR VX FRQWR FRUUHQWH LOQWHVWOWR DO ULFKLHGHQWH

3$*,1%
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$57,&2/2 ?2)$77,63(&,( 2** (772 "' ,787(/$

,0 &RQVLIAR GL $P P LQLVWID] LRQH SX° GHQEHUDUH GHURJ D] LRQH
QHL QP LW GHL IRQGL GLVSRQLELAQ. GL XQ FRQWLEXWR SHU GH VSHVH
IXQHEUL VRVWHQXWH LQ RFFDVLRQH GHO GHFHVWVR GL LVFUWAL R
SHQVLRQDW.
,0 FRQWLEXWR SX ' HVVHUH DOMHV® HURJDWR LQ RFFDVLRQH GHO
GHFHVVR GHO FRQLXJH GHOILIAQR GHO JHQLWRUH R FRP XQTXH GHO
FRP SRQHQWH LOQXFQHR IDP LODUH GL LVFUWAR R SHQVLRQDWR
,OQXFQHR IDP LODUH @ LQGLYLGXDWR DL VHQVL GHOGBEDUMFR@R FRP P D
GHO5 HJ RMP HQWR * HQHUDMH SHU GHURJ D] LRQH GHGH S UHVWD] LRQL
GL DVVLVWHQ] D

$57,&2/2 ?2$&&(57$0 (172

,O0 &RQVLIAQR GL $P P LQLVWD] LRQH HVDP LQD @ GRP DQGD H VL
GHWHUP LQD VXOD EDVH GHAD VRM GRFXP HQW] LRQH DAHIDW 6L
SURYYHGH TXLQGL DAD VRM® HURID]LRQH GHJQ LQWHUYHQW
GHQE HUDW.

$57,&2/2 2?2 %(1(),&, $5,"' (/ &2175,%872

,Q FDVR GL GHFHVVR GHOEVFUWR FRQWLEXHQWH R GHO SHQVLRQDWR

SRVVRQR XVX|UXLUH GHOFRQWILE XWR SHU VSHVH I XQHE UL L VRJ J HWAL GL
VHJI XLVWR LQGLFDW.

D JQ DYHQW GLUWR D SHQVLRQH LQGLUHWAD R GL UHYHUWLE LOW

E JQ DYHQW GLUWR D SURVHFX] LRQH GHGD SHQVLRQH LQGLUHWAD R
GL UHYHWJLE LOW

F LSDUHQW HQWR LOWU R JUDGR H JQ DIILQL HQWR LOVHFRQGR

G LO FRQLXJH VHQ]D GLUWAR D SHQVLRQH HG LO FRQYLYHQWH P RWH
X[ RUR

3RVVRQR XVXIUXLUH GHOFRQWILE XWR QHOFDVR SUHYLVWR GDOVHFRQGR
FRP P D GHOBDUWFRMR  JQ LVFUWA FRQWILE XHQW HG L SHQVLRQDW
GHOE QW

,O FRQWULEXWR SX  HVVHUH HURJDWR DG XQ VR FRP SRQHQWH GHO
QXFHR IDP LADUWH

$57,&2/2 20,685% ' (//$ 35(67%$=,21(

,0 FRQWLEXWR 2 SDUL DGHP SRWR GHAH VSHVH VRVWHQXWH H
GRFXP HQW W GDO UFKLHGHQWH H FRP XQTXH QRQ VXSHURUH DG
HX UR ,O0 QP LWVH P DWLP R GHO FRQWILEXWR HURJ DELH
QHOBSRWHVL GL FRP P RUHQ] D @ SDUL DG HXUR

1 HOFRWR GHOEQQR VL SX° XVXIUXLUH GL XQ VR(R FRQWILE X WR
SHU VSHVH IXQHEUL HG LO FRQWLEXWR QRQ 2 FXP X(MELMH FRQ DOML
EHQHILFL HURJDW GD ( QW GLYHWL DYHQW WWRMR QHO P HGHVLP R
HYHQWR

3$*,1%



$57,&2/2 2&$86( ', (6&/86,21( ' $/ %(1(),&,2

§ FDXVD GL HVFOXVLRQH GDOFRQWILE XWR QRQ DYHU P DWKUDWR DCP HQR
GXH DQQL GL DQ] LDQLW GHVFUJ] LRQH DAD GDW GL SUHVHQWD] LRQH
GHGD GRP DQGD

$57,&2 /2 ?,19,2 " (//%$"20%1" $

/ D GRP DQGD UHGDWAD VX DSSRVIWR P RGX(R LQYLDW H VRWARVF ULWAD
GD FROXL FKH KD VRVWHQXWR GH VSHVH R GDABHVHUFHQWH @ SDWILD
SRVWHVW LQ FDVR GL P LQRUH GHYH HVVHUH LQYLDW DGE QW HQWNR

JLRUQL GDAEHYHQWR FKH QH @ FDXVD FRP XQTXH HQWR H QRQ
ROMH LO___ GLFHP EUH

$57,82/2 ?'2&80(17%$=,21(

$3D GRP DQGD LQYLDW DGOH QWH GHYRQR DGHJIDWL L VHIXHQW
GRFXP HOQW

FRSLD GHOGRFXP HQWR GL LGHQWW

FRSLD GHOFHUWI LFDWR GL P RUWH

FRSLD GHGA® GRFXP HQW] LRQH LOQWHVWW DO UFKLHGHQWH GHGH
VSHVH VRVWHQXWH HG LOUHMWYR SDJDP HQWR

$57,&2/ 2 $63(77, (&2120,&,

,O FROQWJLEXWR YLHQH HURJDWR LQ XQBXQLFD VRX]LRQH D P H]IR
ERQL LFR EDQFDURR VX FROQWR FRUUHQWH LQWHVWOWR DO ULFKLHGHQWH

3$*,1%
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$57,&2/2 ?2)$77,63(&,( 2** (772 "' ,787(/$

,0 &RQVLIAQR GL $P P LQLVWID] LRQH GHQEHUD QHL QP LW GHL IRQGL
GLVSRQLELQ DQQR SHU DQQR GHURJD]LRQH GL WDWDP HQW
HFRQRP LFL VSHFLDQ.

$57,&2 /2 ?7$&&(57%$0 (172

/ EDWAJLE X] LRQH GHOEHQHILFLR DYYLHQH FRQ GHAQEHUD GHO&RQVL] QR
GL $P P LQLVWD] LRQH VHQ] D QHFHWLW GL GRP DQGD GD SDUM
GHOHEQWUHVVDWR FRQ GHFRUUHQ] D GDO SUP R JLRUQR GHO P HVH
VXFFHVVLYR DA®D GHAEHUD VWHVWD H SHUL P HVL VHJ XHQW.

LO WWDWWDP HQWR HFRQRP LFR VSHFLDGH QRQ 2 FXP XMELMH QHAR
VWHVVR DQQR VRMUWH FRQ J QA LOQWHUYHQW. DVVLVVHQ] LDQ. GLVFLS QQDW.
GDO %DQGR DG HFFH] LRQH GHO FRQWILEXWR SHU VSHVH IXQHEUL H
GHOH ERWH GL VWKGLR

$57,&2/2 ?2%(1(),& $5,' (/ 75$77%$0 (172

3 RVVRQR EHQHILFLDUH GHOVXWLGLR H DYHUH GLUWAR DOULQQRYR

D JQ RUDQL WWRMUL GL SHQVLRQH DL VXSHWWW. LQGLUHWAD R GL
UHYHUWLE LOW H WWROMUL GL SHQVLRQH GL LQDELAOW (13$ 3,

E JQA RUDQL WWROMUL GL SHQVLRQH DL VXSHWWW. LQGLUHWWD R GL
UHYHWLELOW H WWRMUL GL SHQVLRQH GL LQDELAW LQ FXP X(R FRQ
DCP HQR DQQL GL FRQWILEX]LRQH HIIHWALYDP HQWH YHWDW LQ
(13%$3,

,O0 VXWILGLR P HQVLGH LQ SUWHVHQ]D GL Sl» EHQHILFLDUL QHO
P HGHVLP R QXFQHR IDP LODUH QRQ SX  VXSHUDUH XQ LP SRUAR SDUL
DG HXUR

$57,&2/2 ?20,685% ' (//$ 35(67%$=,21(

, O WDWWDP HQWR HFRQRP LFR VSHFLDOH DVVLFXUD XQLWP HQWH DGH
SUHVWD] LRQL SUHYLGHQ] LDQ. SHUFHSLWH GD ( QW. SXEEQFL H SULYDW
XQD HURJD] LRQH FRP SAHVVLYD QRQ VXSHULRUH DG HXUR ARUGL
VX EDVH P HQVLGH SHU P HVL

[ BFHYHQWK DM ULQQRYR GHO EHQHILFLR SRWJX DYYHQLUH VX GHQEHUD
GHO &RQVLI QAR GL $P P LQLVWID] LRQH H GLHWR SUHVHQW] LRQH GL
DSSRVLW GRP DQGD

/ D GRP DQGD GHYH HVVHUH VRWARVFUW\D GDGHVHUFHQWH M SRWHVW
GDOWKWRUH R FXUDWRUH QHOFDVR GL P LOQRUL

3$*,1%



( YHQWKDQ. YDUD] LRQL GHJQ P SRUW. D WW®R GL SUHVW] LRQH
SUHYLGHQ] LDH SHUFHSLW GD ( QW. SXEEQFL H SULYDW. QHO SHULRGR
GL HURJD] LRQH GHO EHQHILFLR DVVLVWHQ] LDAOH FRP SRWHUDQQR LO
UFDFRAR GHOWDWWDP HOWR HFRQRP LFR VSHFLDH SHU LO SHURRGR GL
FRP SHWHQ] D GHQEHUDW GDO &RQVLI QAR GL $P P LQLVWID] LRQH

GHQE QW
$57,&2/2 ?'28&80(17%$=,21(

/ D GRFXP HQW] LRQH GD DGXHJ DUH DG® GRP DQGD 2 @ VHJ XHQWH

FRSLD GHOGRFXP HQWR GBGHQWW GHOEHQHI LFLDULR

P RGHAR ,6( ( FRP SAHWR GL RJQL VXD SDJLQD GHO QXFMR
IDP LODUH GHO UWFKLHGHQWH UL HUMWR DOBXOMP R DQQR ILVFDM
GLVS RQLE LCH

DWWHVWD] LRQH LP SRWR SUHVW] LRQH SUHYLGHQ] LDOH SHUFHSLWD GD
DOMR ( QWH SXEEQFR R SUYDWR XOANP D FHUWILFD] LRQH GLVSRQLE LCH
H FHGRQAQR SHQVLRQH RYYHUR DXWRFHUWI LFD] LRQH XQLFD
SUHVWD] LRQH SHUFHSLW (13%$3,

3$*,1%
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$57,82/2 )$77,63(&,( 2** (772 ' ,787(/$

,0 &RQVLIAQR GL $P P LQLVWID] LRQH GHQEHUD QHL QP LW GHL IRQGL
GLVSRQLELQ DQQR SHU DQQR GHURJID]LRQH GL FRQWILEXW D
FRSHUMUD GHGH VSHVH HIITHWALYDP HQWH VRVWHQXWH SHU ILJQ D
FDUFR SRUWDWRUL GL KDQGLFDS R P DODWAH LQYDQAGDQW.

3HU VSHVD HIIHWALYDP HQWH VRVWHQXWD VL LQWHQGH T XHQAD DO QHWR
GL FRQWLEXW. H R UP ERWL RWHQXW GD DOML HQW SXEEQFL R
HQWW SUYDWH 7UD H VSHVH VRQR UFRP SUHVL L VRQ. YHLFRQ
DGDWWDW. LQ P RGR VWDELCH DOWDVSRWR GL SHWRQH FRQ GLVDELQW
/ EDGDWADP HQWR GHYH ULVXOADUH GDOD FDUWD GL FLUFRM] LRQH
,OFRQWLE XWR SX~ HVVHUH HURJDWR SHU LP SRUW GL VSHVD VRVWHQXW.
QHO SHULRGR FRP SUHVR WUD LO r JHQQDLR HG LO  GLFHP EUWH

/D UFKLHVW GHO FRQWILEXWR SX° HVVHUH SUHVHQWW GD XQ
FRP SRQHQWH GHO QXFMR IDP LQADUH FRP H UWVXOMDQW GDGR VVWWR
GLIDP LJAD

$57,&2 /2 ?7$&&(57%$0 (172

,O0 &RQVLJAQR GL $P P LQLVWD] LRQH HVDP LQD @ GRP DQGD H VL
GHWHUP LQD VXQD EDVH GHAD VRM® GRFXP HQW]LRQH DQHJDWD
GDWMLE X] LRQH GHO EHQHILFLR DYYLHQH FRQ GHQEHUD GHO &RQVL] QR
GL$P P LQLVWID] LRQH

$57,8&2/2 ?2%(1().&,$5,"' (/ 75%$77%$0 (172

3 RVVRQR EHQHILFLDUH GHO VXVWVLGLR JQ LVFUWAN FRQWILEXHQW. FKH
VYRQ DQR HVFXVLYDP HQWH DWAYLW QEHUR SURIHVVLRQDMH FRQ D
FDUFR ILJ O SRUWMDWRUL GL KDQGLFDS R P DMWNH LQYDAGDQW.

$57,&2/2 ?20,685% ' (//$ 35(67%$=,21(

,O VXWLGLR 2 GHWHUP LQDWR LQ P LVXUD SHUFHQWKDQH SDUL DO
GHAMH VSHVH VRVWHQXWH SHU XQ LP SRUR P DVWLP R QHGIDQQR QRQ
VXSHULRUH DG HXUR

/D SUHVW] LRQH DVVLVWHQ] LDGH 2 HURJDELH XQD VRMD YROWD LQ
UHD] LRQH DAD P HGHVLP D YRFH GL VSHVD DG HFFH] LRQH GHGH
VSHVH VDQLWULH

$57,&2/2 2&$86( ', (6&/86,21( ' $/ %(1(),&,2
§ FDXVD GL HVFOXVLRQH GDO VXWLGLR QRQ DYHU P DWKUDWR DCP HQR

GXH DQQL GL DQ] LDQLW GHVFU]J] LRQH DAD GDW GL SUHVHQWD] LRQH
GHGD GRP DQGD

3$*,1%



,OVXWLGLR QRQ 2 FXP X(MELMH QHAR VWHVVR DQQR VRMUH FRQ Ja
LOQWHUYHQW. DVVLVWHQ] LDQ. GLVFLS AQDW. GDO%DQGR DG HFFH] LRQH GHO
FRQWILE XWR SHU VSHVH I XQHEUL GHMLQGHQQLW GL P DAOWAD H GHOH
ERWH GL VWKGLR

$57,&2 /2 ?,19,2 " (//%$ "20%$1" %

/D GRP DQGD UHGDWAD VX DSSRVIWVR P RGXMR GHYH HVVHUH LQYLDWD
DO QWH HQWJR H QRQ ROMH LO  GLFHP EWH

$57,&2/2 ?'28&80(17%$=,21(

$QAD GRP DQGD LQYLDWD DOR QWH GHYRQR DAHJDWL L VHIXHQW
GRFXP HQW

FRSLD GHOGRFXP HQWR GL LGHQWW

FRSLD GHO YHUEDH GHOAD &RP P LVWLRQH $6/ DWHVWQW R VVDWR
GL LQYDAGLW

DWAHVWD] LRQH GHGH VSHVH VRVWHQXWH LQWHVWDWH DO ULF K LHGHQWH

FRSLD GHOQE UHW\R GL FLUFRM] LRQH DWHVWQWH GDGDWADP HQWR DO
WDVS RWR GL SHWRQH FRQ GLVDE LOW

P RGHOR ,6(( FRP SGHWR GL RJQL VXD SDJLQD GHO QXFQHR
IDP LODUH GHO UFKLHGHQWH UL HUMR DOAEQQR SUHFHGHQWH
SUHVHQW] LRQH GHOAD GRP DQGD RYYHUR UL HUMWR DGBXONP R DQQOQR
I LVFDOH GLVS RQLE LCH

$57,&2/ 2 $63(77, (&2120,&,

,O0 VXWLGLR YLHQH HURJDWR LQ XQBXQLFD VROX]LRQH D P H]]R
ERQL LFR EDQFDUR VX FRQWR FRUMHQWH LQWHVWDWR DO ULFK LHGHQWA

3$*,1%
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$57,82/2 )$77,63(&,( 2** (772 ' ,787(/$

,O&RQVLI AR GL $ P P LQLVWID] LRQH SX°~ GHQEHUDUH (BHURJ D] LRQH QHL
QP LW GHL IRQGL GLVSRQLELQ GL VXWLGL D FRSHUWUD GHGOMH VSHVH
VRVWHQXWH SHU SURWHVL VWHUDSHXWFKH RWRSHGLFKH GHQWULH
REXAQAVWFKH HG DFXVWFKH

,O VXWLGLR SX° HVVHUH UFKLHVWR SHU LP SRUWL FRP SOHVVLYL GL
VSHVD VXSHULRUL DG HXUR VRVWHQXW. QHCIEQQXDAW: FRQ
HVF XVLRQH GHGH VSHVH FKH DEELDQR P HUH ILQDOW HVVWHWFKH

$57,&2/2 ?2$&&(57$0 (172

,O0 &RQVLJIAQR GL $P P LQLVWD] LRQH HVDP LQD @ GRP DQGD H VL
GHWHUP LQD VXO®D EDVH GHG®D VRM GRFXP HQW]LRQH DGHJDWD
SURYYHGH T XLQGL DAEHURJ D] LRQH GHJ Q. LQWHUYHQW. GHQ.E HUDW.

$57,8&2/2 ?2%(1().&,$5,"' (/ 75%$77%$0 (172

3 RVWRQR EHQHILFLDUH GHO FRQWIE XWR J Q. LVFUWNE FRQWILE XHQW. FKH
HVHUF LIWDQR HVFOKVLYDP HQWH DWALYLW QEHUR SURIHVVLRQDMH

$57,&2/2 20,685% ' (//$ 35(67%$=,21(

,O VXVWLGLR 8 GHWHUP LODWR LQ P LVXUD SHUFHQWKDH SDUL DO
GHOH VSHVH HFFHGHQW. @ IUDQFKLILD SDUW DG HXUR H
FRP XQTXH SHU XQ LP SRUWR P DVVLP R GL HXUR

$57,&2/2 ?2&$86( ', (6&/86,21( " $/ %(1(),.&,2

§ FDXVD GL HVFOXVLRQH GDO WDWWP HQWR QRQ DYHU P DWKUDWR
D HQR GXH DQQL GL DQ]LDQLW GBRVFUJ]LRQH DA® GDW GL
S UHVHQWD] LRQH GHGOm®D GRP DQGD

1 HO FRWR GHOEQQR LO VXWLGLR QRQ 2 FXP X(MELMH QHGR
VWHVVR DQQR VRMUH FRQ JQA LOQWHUYHQW. DVVLVWHQ] LDQ. GLVFLS QQDW.
GDO 5HJRMP HQWR * HQHUDMH GL $VLVWHQ] D DG HFFH] LRQH GHO
FRQWILE XWR SHU VSHVH I XQHEUL H GHOH ERWH GL VWKGLR

$57,&2 /2 ?,19,2 " (//%$ "20%$1" $

/D GRP DQGD UHGDWAD VX DSSRVLWR P RGXMR GHYH HVVHUH LQYLDWD
DAE QWH HQWJR H QRQ ROMH LO___ GLFHP EWH

3$*,1%



$57,&2/2 ?2' 2&80(17$=,21(

$aD GRP DQGD LQYLDWD DO QWH GHYRQR DAHIJDWL L VHJIXHQW
GRFXP HQW

FRSLD GHOGRFXP HQWR GL LGHQWW

DWAHVWD] LRQH GHAMH VSHVH VRVWHQXWH LQWHVWDWH DO ULFK LHGHQWH

FHUWI LFD] LRQH P HGLFD DWAHVWQWH @ SUHVFUL] LRQH GHAD S URWHVL
FRQ ILQDAW QRQ HVVWHWFD

P RGHOR ,6(( FRP SGHWR GL RJQL VXD SDJLQD GHO QXFQHR
IDP LADUH GHO UFKLHGHQWH UIHUMR DGEQQR SUHFHGHQWH
SUHVHQW] LRQH GHAD GRP DQGD RYYHUR UL HUMWR DABXONP R DQQR
I LVFDOH GLVS RQLE LCH

$57,&2/ 2 $63(77, (&2120,&,

,O FRQWILE XWR YLHQH HURJDWR LQ XQBXQLFD VROX]LRQH D P H]]R
ERQL LFR EDQFDUR VX FRQWR FRUMHQWH LQWHVWDWR DO ULFK LHGHQWA

3$*,1%
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$57,82/2 2 )$77,63(&,( 2** (772 ', 787(/$ ( &$86( ',
(6&/86,21 (

,O0 &RQVLIAQR GL $P P LQLVWID] LRQH SX° GHQEHUDUH GHURJ D] LRQH

QHL QP LW GHL IRQGL GLVSRQLELQ GL VXVWLGL D FRSHUMXUD GHGQMH

VSHVH VRVWHQXWH SHU UHWAH GL DVLQ. QLGR

,OFRQWILE XWWR SX~ HVVHUH HURJDWR SHU LP SRUW GL VSHVD VRVWHQXW.

QHO SHULRGR FRP SUHVR WD LO r JHQQDLR HG LO  GLFHP EUWH
LQ IDYRUH GL LVFUWM FKH DEELDQR DM HQR GXH DQQL GL

DQJ] LDQLW GL LVFUJ]LRQH DG® GDW GL SUHVHQW]LRQH GHAQD

GRP DQGD

1 HOFRWR GHGIDQQR VRMWH LOFRQWILEXWR QRQ 2 FXP X DE LM

FRQ JQ LQWHUYHQW. DVVLVVHQ] LDQ. GLVFLSAQQDW. GDO %DQGR DG

HFFH] LRQH GHO FRQWLEXWR SHU VSHVH IXQHEUL GHGOD P DMWAD

GHGMH ERWH GL VWKGLR H GHGID T XDUDQWHQD &RYLG

/R VWQ] LDP HQWR SUHYLVWWR SHU DQQR a SpUL DG HXUR

$57,&2 /2 ?7$&&(57%$0 (172

,O &RQVLI AR GL $P P LQLVWID] LRQH HVDP LQD @ GRP DQGD H VL
GHWHUP LQD VXQD EDVH GHG® VRM®M GRFXP HQW)] LRQH DGXHJ DWD

$ 3D FKLXVXUD GHO %DQGR LO &RQVLJ AR GL $P P LQLVWID] LRQH
DSSURYD @ J UDGXDWRUL

$57,8&2/2 ?2%(1().&,$5,"' (/ 75%$77%$0 (172

3 RVWRQR EHQHILFLDUH GHO FRQWILE XWR J Q. LVFUWNL FRQWILE XHQW. FKH
HVHUFLIWDQR HVFOKVLYDP HQWH DWALYLW QEHUR SURIHVVLRQDMH

3HU @ UFKLHVW GHOVXVVLGLR HOQWIDP EL J HQLWRUL GHYRQR ULVXOANDUH
MYRUDWRUL

$57,&2/2 20.,685% ' (//$ 35(67%$=,21(

,O VXWLGLR 2 GHWHUP LODWR LQ P LVXUD SHUFHQWKDOH SDUL DO
GHGH VSHVH VRVWHQXWH D WWRAR GL UHWAD

$57,&2/2 ?' (7(50,1$=,21( '(//$ *5%$' 8$725,%

/ D JUDGXDWRULD VDU¢ GHILQLWD LQ UHM®] LRQH DABQGLFDWRUH ,6( ( GHO
QXFMHR IDP LODUH GHO UFKLHGHQWH FRQ SUHIHUHQ] D DO YDQRUH SL»

EDVR $ SDUW GL FRARFD] LRQH FRVWWKLU¢ WWRCR GL SUHFHGHQ] D
HW GHOBEVFUMWWR FRQ SUHIHUHQ] D DOSL» JLRYDQH

,Q GHURJD DGMH GLVSRVL] LRQL GL FXL DGIDUW FRP P D GHaH
FRQGL] LRQL JHQHUDQ. SHU GHURJD]LRQH RYH VL SUHVHQW XQD
FDSLHQ] D UHVLGXDMH ILQR D FRQFRUUHQ] D GHGEP SRWR VWQ] LDWR

SRWDQQR DFFHGHUH DOEHQWUYHQWR H GRP DQGH SHUYHQXWH QHL
WHUP LQL LQ UHM®] LRQH DAEQGLFDWRWH ,6( ( GHOQXFQHR IDP LADUH GHO
UFKLHGHQW FRQ SUHIHUHQ] D DOYDQRUH SL» EDVVR

3$*,1%




$57,&2 /2 ?2,19,2 " (/7% "20%$1" $

/D GRP DQGD UHGDWAD VX DSSRVIWR P RGX(R GHYH HVVHUH LQYLDWD
DOE QWH HQWJR H QRQ ROMH LO__ RWARE UH

,O0 ULVSHWAR GHO VXGGHWAR WHUP LQH @ SURYDWR GDAD GDW GL LQYLR
GHOAD GRP DQGD DGR QWH

$57,&2/2 ?'28&80(17%$=,21(

$aD GRP DQGD LQYLDWD DOR QWH GHYRQR DAHJDWL L VHIXHQW
GRFXP HQW

FRSLD GHOGRFXP HQWR GL LGHQWW

DWMHVWWR GL |UHT XHQ] D GHOEDP ELQR R GHL EDP ELQL ULDVFLDWR
GDAD VFXRM SXEEQFD R SULYDWD

FRSLD GHO GRFXP HQWR JLXVWILFDWYR GHG®D VSHVD VRVWHQXWD
ULDVFLDWR GDGD VWUXWAKUD FKH KD HURJ DWR LOVHUYL] LR

P RGHOR ,6(( FRP SGHWR GL RJQL VXD SDJLQD GHO QXFOHR
IDP LADUH GHO UFKLHGHQWH UL HUMR DOEDQQR SUHFHGHQWH
SUHVHQWD] LRQH GHGD GRP DQGD RYYHUR ULIHUWR DGBXONP R DQQR
ILVFDOH GLVSRQLELGH FKH DEELD VFDGHQ] D VXFFHVVLYD DAD GDW GL
SUHVHQW] LRQH GHAD GRP DQGD

GLFKLDUD] LRQH VRVWWKWYD GL FHUWILFD] LRQH GHAD FRQGL] LRQH
MYRUDWYD VRWARVFUWD GDOFRQLXJ H

$57,8&2/2 $63(77,(&2120 ,8&,

,O0 FRQWLEXWR YLHQH HURJDWR LQ XQBXQLFD VROX]LRQH D P H]]R
ERQL LFR EDQFDUR VX FRQWR FRUUHQWH LQWHVWDWR DO ULFK LHGHQWH

3$*,1%
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$57,&2/2 2)$77,63(&,( 2** (772 "' ,787(/$

,0 &RQVLIAR GL $P P LQLVWID] LRQH SX° GHQEHUDUH GHURJ D] LRQH
QHL QP LW GHL IRQGL GLVSRQLELAQ GL XQ FRQWILEXWR D FRSHUWKUD
GHGMH VSHVH VRVWHQXWH GDOBVFUWWR R SHQVLRQDWR R FRP XQTXH
GHO FRP SRQHQWH LO QXFQHR IDP LODUH GL LVFUWR R SHQVLRQDWR
SHU GDFT XLVWR GL QE UL GL VHVWR VFRADVWFL R X QLYHUVLWDUL
,OFRQWILE XWR SX° HVVHUH HURJDWR SHU LP SRUA GL VSHVD VRVWHQXW.
QHO SHULRGR FRP SUHVR WUD LO r JHQQDLR HG LO  GLFHP EW
LQ IDYRUH GL LVFUWM FKH DEELDQR D@ HQR GXH DQQL GL
DQ] LDQLW GL LVFUJLRQH DOG® GDW GL SUHVHQW]LRQH GHGOD
GRP DQGD
1 HOFRWR GHGQIDQQR VRMWH LOFRQWLE XWR QRQ 2 FXP XE LM
FRQ JQ LQWHUYHQW. DVVLVWHQ] LDQ. GLVFLSAQQDW GDO %DQGR DG
HFFH] LRQH GHO FRQWLEXWR SHU VSHVH IXQHEUL GHGAD P DMWAD
GHOH ERWH GL VWKGLR H GHAD T XDUDQWHQD &RYLG
/R VWDQ] LDP HQWR SUHYLVWR SHU GDQQR a SDUL DG HXUR

$57,&2/2 ?2$&&(57$0 (172

,O0 &RQVLIAR GL $P P LQLVWD] LRQH HVDP LQD @ GRP DQGD H VL
GHWHUP LQD VXOD EDVH GHG®D VRM GRFXP HQW] LRQH DGHJ DWD

$aD FKLXVXUD GHO %DQGR LO &RQVLJ AR GL $P P LQLVWID] LRQH
DSSURYD @M J UDGXDWRULD

$57,8&2/2 ?2%(1().&,$5,"' (/ 75%$77%$0 (172

3 RVWRQR EHQHILFLDUH GHO FRQWILE XWR J Q. LVFUWNL FROQWILE XHQW. FKH
HVHUF LIWDQR HVFOKVLYDP HQWH DWALYLW QEHUR SURIHVVLRQDMH

$57,&2/2 ?20,685% ' (//$ 35(67%$=,21(

, O VXWLGLR & GHWHUP LQDWR LQ P LVXUD SHUFHQWKDOH SDUL DO
GHOH VSHVH VRVWHQXWH SHU GDFT XLVWR GL QEU GL WVHVWR VFR@MVWFL
R XQLYHUVLWDUL

$57,&2/2 ?' (7(50,1$=,21( '(//$ *5%$' 8$725,%

/ D JUDGXDWRULD VDU¢ GHILQLWD LQ UHM®] LRQH DABQGLFDWRUH ,6( ( GHO
QXFMHR IDP LODUH GHO UFKLHGHQWH FRQ SUHIHUHQ] D DO YDQRUH SL»

EDVR $ SDUW GL FRARFD] LRQH FRVWWKLU¢ WWRCR GL SUHFHGHQ] D
HW GHOBEVFUMWWR FRQ SUHIHUHQ] D DOSL» JLRYDQH

,Q GHURJD DGMH GLVSRVL] LRQL GL FXL DGIDUW FRP P D GHaH
FRQGL] LRQL JHQHUDQ. SHU GHURJD]LRQH RYH VL SUHVHQW XQD
FDSLHQ] D UHVLGXDMH ILQR D FRQFRUUHQ] D GHOEP SRWR VWQ] LDWR

SRWDQQR DFFHGHUH DOEHQWUYHQWR H GRP DQGH SHUYHQXWH QHL
WHUP LQL LQ UHM®] LRQH DAEQGLFDWRWH ,6( ( GHOQXFQHR IDP LADUH GHO
UFKLHGHQW FRQ SUHIHUHQ] D DOYDQRUH SL» EDVVR

3$*,1%




$57,&2 /2 ?2,19,2 " (/7% "20%$1" $

/D GRP DQGD UHGDWAD VX DSSRVIWR P RGXR GHYH HVVHUH LQYLDWD
DOE QWH HQWJR H QRQ ROMH LO__ RWARE UH

$57,82/2 ?'2&80(17%$=,21(

$3D GRP DQGD LQYLDW DGOH QWH GHYRQR DGHJIDUWL L VHIXHQW
GRFXP HQW

FRSLD GHOGRFXP HQWR GL LGHQWW

DXWRFHUWI LFD] LRQH LVFU] LRQH R UHT XHQ] D

VFR@OVWFD XQLYHWLWULD GHCB.QWVWOWULR GHGH VSHVH VRVVWHQXWH

FRSLD GHO@OHMQFR GHL QEU GL VWHVW |RUQLWR GDOD, VWWKWR
VFR@MVWFR

FRSLD GHGMH VSHVH VRVWHOQXWH SHU GDFT XLVWR GHL QEUL GL WHVWR
VFR@AOVWFL R XQLYHUWLWUL

P RGHAR ,6( ( FRP SAHWR GL RJQL VXD SDJLQD GHO QXFM™R
IDP LODUH GHO UFKLHGHOQWH ULUHUW DO@MQQR SUHFHGHQW @
SUHVHQWD] LRQH GHG® GRP DQGD RYYHUR ULIHUWR DGEBXONP R DQQR
ILVFDOH GLVSRQLE LH

$57,8&2/2 $63(77,(&2120 ,8&,

,O0 FRQWLEXWR YLHQH HURJDWR LQ XQBXQLFD VROX]LRQH D P H]]R
ERQL LFR EDQFDUR VX FRQWR FRUUHQWH LQWHVWDWR DO ULFK LHGHQWH

3$*,1%
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$57,&2/ 2 )$77,63(&,( 2** (772 ' ,787(/$

,0 &RQVLIAR GL $P P LQLVWID] LRQH GHQEHUD QHL QP LW GHL IRQGL
GLVSRQLELQ. DQQR SHU DQQR @HURJD]LRQH GL ERWH GL VWKGLR
ULVHUY DWH
DJQ LVFUWAN FKH DEELDQR FRQVHJ XLWR @ / DXUHD 0 DJ LVWIDH LQ
6 FLHQ] H ,QIHUP LHULVWFKH QHOSHULRGR FRP SUHVR WD LO r JHQQDLR
HG LO GLFHP EWH
DJQ LVFUWA FKH DEELDQR FRQVHJXLWR XQ 0 DVWHU GL , R ,,
QAYHGR LQ ,QIHUP LHULVWFD SUHVVR XQD VWXWAKUD XQLYHWLWULD QHO
SHULRGR FRP SUHVR WD LO r JHQQDLR HG LO GLFHP E W
DL ILJQ GL LVFUWAL R SHQVLRQDW. FRQ WDWWDP HQWR D FDUFR GL
(13%$3, FKH DEELDQR FRQVHJXLWR LO' LSQRP D GL 0 DWKUW R @
/ DXUHD WJILHQQDH R P DJLVWIDOH QHO SHURGR FRP SUHVR WD LO r

JHQQDLR HG LO GLFHP EWH
/R VWDQ] LDP HQWR SUHYLVWR SHU GDQQR a SDUL DG HXUR
$57,82/2 ? 5(48,6,7, 3(5 /B00,66,21( $//$%

*5$' 8%$725,%

3 RVVRQR SDWWHFLS DUH
D JQ LVFUWA DOR QW QRQ WWRMUL GL SHQVLRQH D FDUFR GL
(13$3, FKH DD GDW GL SUHVHQW] LRQH GHOD GRP DQGD DEELDQR
P DWKUDWR D HQR XQ DQQR GL LVFU] LRQH DGR QWH H FKH DEELDQR
FRQVHJXLWR @ /DXUHD P DJLVWDMH LQ 6FLHQ]H ,QIHUP LHULVWFKH
FRQ YRW] LRQH QRQ LQIHULRUH D QHOSHULRGR FRP SUHVR WD
LO r JHQQDLR HG LO GLFHP EUH
E JQ LVFUWM DOE QWH QRQ WWRMUL GL SHQVLRQH D FDUFR GL
(13$3, FKH DD GDW GL SUHVHQW] LRQH GHO®D GRP DQGD DEELDQR
P DWKUDWR DCP HQR XQ DQQR GL LVFUJ] LRQH DA QWH H FKH DEELDQR
FRQVHJXLWR XQ 0 DVWHU GL , R ,, QYHGR LQ ,QIHUP LHUWVWFD QHO
SHULRGR FRP SUHVR WD LO r JHQQDLR HG LO GLFHP E W
F LILQ GL SURIHVVLRQLVW. LVFUW\L DG (13$3, FKH DOD GDW GL
SUHVHQW] LRQH GHO®D GRP DQGD DEELDQR P DWKUDWR D@ HQR XQ
DQQR GL LVFUJ] LRQH DOE QWH GL WWRMUL GL SHQVLRQH D FDULFR
GHOR QWH RYYHUR DYHQW WWR(MR LQ FDVR GL P RUWWH GHGLVFUWR R
GHO SHQVLRQDWR DGID SHQVLRQH LQGLUHWAD R GL UHYHWLELOW FKH
DEELDQR FRQVHJ XLWR QHOSHULRGR FRP SUHVR WJID LO r JHQQDLR
HG LO GLFHP EUH
e LO' LSARP D GL 0 DWKUW FRQ YRW] LRQH QRQ LQIHULRUH D

RYYHUR
e D/ DXUHD FRQ YRW] LRQH QRQ LQIHULRUH D

3$*,1%



$57,&2 /2 ?%256( ' ,678" ,2 $ &21&2562

/ H ERWH GL VWKGLR SHU GDQQR VRQR FRV®VXGGLYLVH

Q ERWH GL VWKGLR GL HXUR SHUJQ LVFUWAXL DR QWH FKH
DEELDQR FRQVHJ XLWR @D / DXUHD 0 DJ LVWDM LQ 6 FLHQ] H
, QI HUP LHULVW.F K H

Q ERUWH GL VWKGLR GL HXUR SHUJQ LVFUWAL DAXH QWH FKH
DEELDQR FRQVHJ XLWR XQ 0 DVWHUGL, R ,, QYHOR LQ ,QIHUP LHULVWFD
Q ERUWH GL VWKGLR GL HXUR SHULIL Q GL LVFUWAL DR QWH R

GL SHQVLRQDW. FRQ WIDWWDP HQWR D FDUFR GL (13$3, FKH DEELDQR
FRQVHJ XLWR LO' LSCRP D GL 0 DWKULW¢

Q ERWH GL VWKGLR GL HXUR SHUL ILJQ GL LVFUIWA. DGR QWH
R GL SHQVLRQDW. FRQ WDWWP HQW D FDUFR GL (13%$3, FKH
DEELDQR FRQVHJ XLWR @ / DXUHD WJILHQQDM

Q ERWH GL VW GLR GL HXUR SHUL ILJQ GL LVFUWA DA® QWA
R GL SHQVLRQDW FRQ WDWWDP HQWR D FDUFR GL (13%$3, FKH
DEELDQR FRQVHJXLWR @@ /DXUHD 0 DJLVWWDMH ,, QYHAR R FLFR
X QLFR

$57,&2/ 2 (6&/86,21,

3HU SRWHU [UXLUWH GHO VXWLGLR LO UFKLHGHQWH QRQ GHYH
EHQHILFLDUH GL DONMUH ERWH GL VWKGLR GL DVVHJ QL SUHP L R VXVVLGL
LQ UH@] LRQH DOP HGHVLP R WWRR

$57,&2/2 202" $/,7, ( 7(50,1( ', 35(6(17%$=,21( ' (//$
'20%1" $

/| D GRP DQGD UHGDWWD VX DSSRVLWR P RGXMR SUHGLVSRVWR GDOH QWH
GHYH HVVHUH LQYLDW DOHR 13$3, HQWR H QRQ ROAMH LO WHUP LQH
SHUHQWRULR GHQO RWAR E UH D SHQD GL LQDP P LVVLELQW

$aD GRP DQGD GHYH HVVHUH DOHJDWD D SHQD GL LQDP P LVVLELQW
@ VHI XHQWH GRFXP HQWD] LRQH

D IRWRFRSLD GL XQ GRFXP HQWR GL LGHQWW

E SHU LO ' LS(RP D GL 0 DWKUW FHUAILFDWR ULDVFLDWR GDGD
VHJ UHVWHULD GHAD VFXRM® FKH DWWHVW. M GDWD H @ YRWD] LRQH | LQDMH
FRQVHJ XLWD QHGIEHVDP H GL P DWKULW

F SHU LO' LSQRP D GL /DXUHD FHUWILFD] LRQH XQLYHWLWUD FKH
DWHVW. @ GDWD HG LOYRWR GL (XUHD

G SHULOO DVWHU GL , H ,, QYHOR DWWHVW] LRQH GHG®D GDW H GHO
FRQVHJ XLP HQWR GHOO DVWHU SUHVVR XQ , VWWKWR X QLYHULWULR

H P RGHGR ,6(( FRP SGHWR GL RJQL VXD SDJLQD GHO QXFOHR
IDP LODUH GHO UFKLHGHQWH UL HUWR DOABEQQR SUHFHGHQWH
SUHVHQW] LRQH GHOAD GRP DQGD RYYHUR UL HUMWR DQABXOMP R DQQR
ILVFDOH GLVSRQLELGH FKH DEELD VFDGHQ] D VXFFHVVLYD DAD GDW GL
SUHVHQWD] LRQH GHAD GRP DQGD

| DXWRFHUAILFD] LRQH GL QRQ DYHU SHUFHSLWR DOMH ERWH GL VWKGLR
SHU (R VWVHVVR WVWRMR

3$*,1%




/ D GRP DQGD GHYH HVVHUH VRWARVFULWAD GDGOHVHUFHQWH D SRVHVW
GDO WKMRUH R FXUDWRUH SHU L P LQRUL H GDL GLUHWAL EHQHILFLDUL VH
P DJJLRUHQQL H FDSDFL

/H GRP DQGH QRQ VRWARVFUWWH LQFRP SCHWH R SHUYHQXWH |XRUL
WHUP LQH QRQ VDUDQQR HVDP LQDWH

, UHT XLVLW. GL DFFHVVR DO FRQFRWR SHU GHURJ D] LRQH GHQMH ERUVH
GL VWKGLR GRYUDQQR HVVHUH VRGGLVIDWA. DO P RP HQWR GHOD
GHILQL] LRQH GHAD J UDGXDWRULD

$57,&2 /2 *5$'8%$725,%

/ D J UDGXDVWRULD GHGH GRP DQGH GL SDUMHFLSD] LRQH YHUUC |RUP DWD

GLVWQWP HQWH SHU  FLDVFXQD FDWHJ RULD VX QD EDVH
GHOB.QGLFDWRUH ,6( ( GHO QXFQHR IDP LADUH GHO ULFKLHGHQWH FRQ
SUHIHUHQ] D DOYDQRWH SL» EDVVR

$ SDUW GL FROGRFD] LRQH FRVWWKLU¢ WWRMR GL SUHFHGHQ] D GBHW
GHOEVFUWR FRQ SUHIHUHQ] D DOSL» JLRYDQH

,Q GHURJD DOMH GLVSRVL] LRQL GL FXL DGEDUW FRP P D GHGQH
FRQGL] LRQL JHQHUDQ. SHU GHURJD]LRQH RYH VL SUHVHQW XQD
FDSLHQ] D UHVLGXDMH ILQR D FRQFRUUHQ] D GHGEP SRUWR VWDQ] LDWR

SRWJDQQR DFFHGHUH DOBQWHUYHQWR G GRP DQGH SHUYHQXWH QHL
WHUP LQL LQ UH®] LRQH DAMQGLFDWRUH ,6( ( GHOQXFQHR IDP LADUH GHO
ULFK LHGHQW FRQ SUHIHUHQ] D DOYDCRUH SL» EDVVR

/H JUDGXDWRUH YHUUDQQR DSSURYDWH GDO &RQVLJAQR GL
$P P LQLVWWD] LRQH H SXEEQFDWH VXO VIWR Z HE LVWWK] LRQDH
ZZZ HQSDSL LW

&RP XQLFD] LRQH SRVWH D GRP LFLAQR YHUUC LQYLDWD
HVFOXVLYDP HQWH DL ILJ Q. GHL S URI HVWLRQLVW.

,O0 &RQVLIAR GL $P P LQLVWID] LRQH WHQXWR FRQWR GHOMH GRP DQGH
SHUYHQXWH HG DFFROM LQ UH®M] LRQH DAH GLVSRQLELAW DVVHJ QDWH D
FLDVFXQD FDWHJRUD GL ERWH GL VWKGLR SRWX VWRUQDUH OH
GLVSRQLELOW QRQ XWQ] ] DWH QHGODP ELWR GHGMH GLYHUVH FDWHJ RULH
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/H ERWH GL VWKGLR YHUUDQQR HURJDWH LQ XQBXQLFD VROX] LRQH D
PHI]JR ERQLLFR EDQFDUR VX FRQWR FRUMHQW LQWHVWW DO
YLQF LVWR UH

/H %RWH GL 6WKGLR VRQR DWLP LOODWH DL UHGGLW. GL MYRUR
GLSHQGHQWH LQ TXDQWR VRP P H FRUUWVSRVWH D WWRQR GL ERWD GL
VWKGLR R GL DVWHJQR SUWHP LR R VXVWVLGLR SHU ILQL GL VWKGLR R GL
DGGHVWIDP HQWR SURIHVWWLRQDMH VH LOEHQHILFLDULR QRQ @ CHJDWR GD
UDSSRUL GL MYRUR GLSHQGHQWH QHL FRQIURQW GHO VRJJHWR
HURJDQWH $ UW ' 35 CHWAHUWD F
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