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,O5HJ RMP HQWR * HQHUDGH SHU OHURJ D] LRQH GHAM SUHWD] LRQL GL
DWLWHQ] D DSSURYDWR GDL 0 LQIWWHW 9LILDOQW LQ GDW
VHWWP EH SWYHGH ODGR] LRQH DQQXDQH GL XQR R SL+ %DQGL
SHU @ GLVFLSQQD GHJ Q@ LQWAUYHQW DWLWHQ] LDQ LQGLU] ] DW. DJQ
LVFUWY. H SHQVLIRQDW. ( 13$3, H GRYH HVSQFLWP HQW LQGLFDWR DL
GRWR | DP LADW. QRQFKp DL WWRMU. GL WDWDP HQWR GL SHQVLRQH DL
VXS HUWW

(13$3, KD SWHYLWR QHO SUPR %DQGR GL $WLWHQ] D L
VHJI XHQW. LOWHUYHQW. DWLWHQ] LDQ.

,QWHUYHOWR LQ FDVR GL WDWR GL ELVRJ QR
,QUWHUYHQWR VWWDRUGLQDUR LQ FDVR GL FD®P LW} QDWWDQ
,QGHQQLW GL P D®W\ID
& ROWLEXWR SHU VSHVH | XQHE WL
7WDWDP HOWR HFRQRP LFR VSHFLDOH
6 XWLGLR SHU LVFUWY FRQ IDPLQDU D FDUFR SRUMVWRU GL
KDQGLFDS R P DOWYH LQYDQGDQW.
6 XWLGLR SHU SIRWAVL WAUDS HXWFKH
6 XWLGLR SHU DVLQ QLGR
& RQWLEXWR D FRSHUMWD GHAM VSHVH VRWHQXWA SHU ODFTXLWR
GL QEUW GL WWWR
Y%RWH GL WXGLR

"35*$0-0 $0/ %*; *0/ * ( & &3" -*1&3 - &30 ( ";*0/ &

/>HUIRID] LRQH GHL WDWWDP HQW. DWLWHQ] LDQ KD FDWDWWHWH
VUDRUGLQDUR H YLHQH FRQFHWD FRQ XQD GHQEHWD]LRQH GHO
& RQVLJ QR GL $ P P LQLVWD] LRQH

1HGR WHWR HVHUFL] LR 1LQDQ] LDUR L WDWDP HQW. GL DWLWHQ] D
GL FXL DO SWHVHQW %DQGR SRWRQR HWHWH HWRJIDW D XQ VR®R
FRP SRQHQWH LO QXFQGHR IDPLADWH RYH VXWIWD FRQFRUHQ] D GL
SWHVXSSRWL D IDYRWH GL SL+ VRJ J HWL

/D HIRDOUW GHAD SRVY LRQH FROQWALEXWYD H GLFKLDWDWYD SHU
WKWW GH DQOXDQW VFDGXWH DA GDW GHO GLFHP EWH q
FRQGLY LRQH QHFHWDUD SHU OHWRJ D] LRQH GHOWDWDP HQWR

3$*,1$ _,1752' 8=,21(



DWLWHQ] LDOH

6DWDQQR FRQVIGHWDW YDQGH DL ILQL GH@®DFFHWR DL EHQHILFL
DWLWHQ] LDQ GL FXL DO SWHVHQW %DQGR DQFKH G4 SRVL] LRQL
WHJRMU] | DW P HGLDQWH GRP DQGD GL WWL | D] LRQH SUHVHQWDWD

HQWR LO GLFHP EWH SXUFKp VID WDWR SHU H] LRQDWR LO
SDJ DP HQWR GHGDFFRQWR H GHGD SUP D WDW SUP D GHGHYHQWKDGH
HURJ D] LRQH

6 ROR HVFXVL GDL EHQHILFL DWLWHQ] LDQ GHO SWIHVHQWH %DQGR J Q
LVFUWY FRQ XQD SRVLY LRQH GHELMMRUD DFFHUWDW GDM®@( QWA H SHU L
TXDQ UVXQONQR JLj DYYIDWH @G SWRFHGXUH GL WHWFXSHUWR FWHGLW
DWADYHWR D] LRQH JLXGY LDAH RYYHWR DIILGDP HQWR D@$JHQ] LD
GHAH ( QWDWA 5LVFRWILRQL |ILQR D FRP SHW HVWQ] LRQH GHOGHELWR
SHU DYYHQXWR SDJ DP HQWR

3HU H SUWHWD] LRQL DWLWHQ] LD@ DL VXSHUWWW. @ SRV LRQH
SWHYLGHQ] LDAH GHOGDQWA FDXVD GHYH HVWHUH UHJ RMWH DOP RP HQWR
GHOGHFHWWR

6RQR HVFOXVL GDL WDWDP HQW. DWLWHQ] LDQ GHO SUHVHQWA
%DQGR WKWV L UFKLHGHQW. FRQ P RGHGAR ,6( ( GHOQXFQHR | DP LADWH
W HUWR D@XOYP R DQQR ILVFDOY GLVSRQLELH VXSHURWH DG HXLWR
DG HFFH]LRQH GHL EHQHILFIDU. GHO WDWDP HQWR
HFRQRP LFR VSHFLD® SHU L TXDQ GHVFOXVLIRQH RSHW VH LOP RGHAR
6(( g VXSHURW DG HXLR ,OQP LWH ,6( ( QRQ VL DSSQFD
DALQGHQQLW GL PDM®MWYD DO FRQWLEXWR VSHVH IXQHEW H DJQ
LOWHUYHQW. VWDRUGLQDU. LQ FDVR GL FDM®P LW} QDWKWD QA

6L FRQVLGHWDOR LVFUWY DWYYL WKWV L VRJI J HWY FRQWLEXHQW. DO
P RP HQWR GHAD SWHVHQW] LRQH GH@LWDQ] D

"35*$0-0 ©13&4& 5" ;*0/ & %&--" %0 . "/ %"

/ D GRP DQGD GHYH HWHUWH LQYLDWD VHFRQGR (i P RGDQW WWDELQW
GD (13%$3, D SDUMWH GDO , JHQQDLR HG HQWR L WP LQL
SWHILWDW. QHO %DQGR SHU G4 VIQIRGY WSRG@RJLH DWLWHQ] LDQ
GLVFLSQQDWH

7XWH O1 GRP DQGH GRYWQQR FRQWAQHWH @ GLFKLDW]LRQH GL
FRQVHQVR DO WDWDP HQWR GHL GDW SHWRQDQ GHELWP HQW
VRWRVF LLWD

3$*,1% _,1752' 8=,21(
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/ (QWH YDOXW @ VXWLWHQ] D GHL UHTXLVIW. SWHYLWE  QRQFKp
OLGRQHLW GHAD GRFXP HQW] LRQH SHUYHQXWD  SWRYYHGHQGR D
UFKLHGHWH HYHQWKDQ. LQWAJ WD] LRQL

/>LQRWHUWYDQ] D GHAD UFKIHWD GL LQWAJ W] LRQH HQWR LO
WALP LQH GL  JLRWQL GDO UFHYLP HQWR GHWALP LQD @ FKLXVXWD GHO
SWRFHGLP HQWR DP P LQLVWDWYR

$ VHIXIWR GHAD FKLXVXWD GHAMH LWUXWRUH H GH@HYHQWKDOH
| RULP D] LRQH GHAD JWDGXDWRUD O( QW DGRWWY LO SURYYHGLP HQWR
GL QT XLGD] LRQH GLQLHJ R GHGM SUHWD] LRQL
$YYHWR GHWR SWRYYHGLP HQWR OLVFUWR SRW] HOQWR J LRWQL
GDAD VXD UFH]LRQH SWRSRUH UFRWR DO &RQWQR GL
$P P LQLVWD] LRQH

* QA LQWHUYHQW. DWLWHQ] LDQ. VDWDWQEQER HWRIDW SWHYLD YHW LFD
GHL WIHT XLVIW. HG HQWR L @P LW GHAR WDQ] LDP HQWR D GLVSRVLY LRQH
LQ RUGLQH D@D GDW GL SUHVHOWD] LRQH GHGLWDQ] D

( QWR JLRWQL GDADSSWRYD] LRQH GHAMH LMWDQ] H RYYHWR GHGM
JWDWGXDWRUH GD SDUM GHO & RQVLJQR GL $P P LQLVWAD] LROH  YHW]
GDWD QRW] LD GHAHVLVWR GHOSUIRFHGLP HQWR D WKWV J @ LOWAUHVWDW.

"35*$0-0 °/03. &"*"-*

/H VRPPH HYHQWD® HQWH QRQ VSHVH SHUWP DUDQQR DGBLOWAUQR
GHO) RQGR SHU GHURJ D] LRQH GHAM SWHWD] LRQL DWLWHQ] LDQ

,O &RQVLJ QAR GL $PPLOLVAD]LRQH SXz FRQ DSSRVIW
GHQEHW] LIRQH SWYLD YHWLFD GHO QXPHWR GHGH SWHVWD] LRQL
HWRIDW H GHAGH VRPPH LVFUWH D %d@®MOQFLR HYHQWKD@ HQWA QRQ
XWQ@] ] DWH GLVSRUH @ WHGLVWILEX] LRQH GHL I RQGL VWWDQ] LDW. SHU OH
VLQI RH SWHWWD] LRQL DYXWR WJ XDUGR DAH GRP DQGH SWHVHQWW H
DA@H VSHVH FRP SAHWLYDP HQWH VRVWHQXWA

3$*,1% _,1752' 8=,21(



,O &RQVWWQR GL $PPLQIWUD]LRQH SXz FRQ DSSRVIW
GHQEHWD] LRQH GLVSRUH LOSRVL] LRQDP HQWR GHJ @ HYHQWKDQ. DYHQW.
GLUWR FKH SHU HVDXUPHQWR GHO FRULVSRQGHQWA |RQGR GL
FDWJRUD QRQ SRWRQR UFHYHW OLQWUYHQWR DWLWHQ] LDGH QHO
%DQGR VXFFHWLYR

,O &RQVLJAQR GL $PPLQLWUD]LRQH SXz FRQ DSSRVLW

GHQEHW] LRQH PRGULFDWH LQ FRWR GDQQR LO %DQGR GHJQ
LOWHUYHQW. DWLWHQ] LDQ

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



45" 50 %

5 $" 40 9%
#40( /0

o
LO
3
N<
3
LO)
=~




"35*%$0-0 °'"55*41&$*& 0( ( &550 %* 565&-"

,O&RQVLIQR GL $P P LQLVWUD] LRQH GHAD( QWH KD IDFRQY GL HURJ DWH

VXWIGL LQ FDVL PHUWYRQ GL VRFFRWR R LOQWHUHQWR SHU

SDUNMFR®W JWGR GL GLVWDJLR HFRQRPLFR RFFRWR QH@MDQQR
FDXVDWR GD

D VRVSHQVIRQH R UGX]LRQH IRU DW GH@MmDWYLYLW SWRIHWLRQDOH

SHUD® HQR PHVL D FDXVD GL P D@OWVD LQI RUXQLR

E GHFHWR GHG®LVFUWR R GHO SHQVIRQDWR GD FXL GHUYLQR JWDYL
GUILFRQY |LQDQ] LDUH DO FRQLXJH HG DL ILJQ@ PLQRW RYYHWR DL
| LJ Q@ LQDELQ DOM@YRWR VH D FDUFR GHOGH FXLXV DOP RP HQWR GHQD
P RUM

F PDOWID R LQIRUXQLR GH@®LVFUWR R SHQVLIRQDWR RYYHWR GL
DSSDUMQHQW. DO QXFQHR | DP LADWH GHOP HGHVIPR H D VXR FDUFR

SHU IDU | IRQWH DAH TXDQ@ VIDQR DI I IRQWW VSHVH QRQ FRSHUM GDO
661 R GD DONL ( QW

G LQDEL@QW WHP SRWDQHD DO MYRWR SWRXQIDW SHU D® HQR

P HVL

e HWRIDWR XQ VRAR LQWHUWHQWR HFRQRP LFR TXDRW &R WDW GL
ELVRJ QR VFDWKUWVFD GD Sl FRQGU LRQL GL FXL DAH HWWHWH D E
F HG GHG@mMDUN

" 35*$0-0 °-3"$$&35". & 50

[>HITHWLYR VWDWR GL ELVRIQR GHL UFKIHGHQW g DFFHWDWR GDO
& RQVLI AR GL $P P LQLVWAD] LRQH FRQ TXDO/LDVL P H] ] R UWWHQXWR XWOH
,O& RQVLI @R GL $P P LQLVWD] LRQH GHWWP LQD J @ DYHQW GLUWR DdD
SUHWD] LIRQH H @ P LVXWD GHAD WWHWWD

$0I1LQH GH@WDFFHWDP HQWR GHO GLUWR UMYDQR HVFOXXVLYDP HQWA L
GRFXP HQW. SIRGRWY. FRQ ® GRP DQGD

3HU GHWHW LODUIH @ PLVXWDW GHA SWHWD] LRQH LO &RQVLIJ QAR ID
W HUP HQWR DAD GRFXP HOQW] LRQH DWHWDQW R WDVWR HFRQRP LFR
H GL VDOXWH GHOUFKLHGHQWA

" 35*$0-0 ° H#H& & *$*" 3* %&- 53" 55" . &/ 50

[ >LQWHUWYHQWR HFROQRP LFR SXz HVWHUH HURJDWR D I DYRWH

3$*,19%



e GH@LVFUWR FROQWLEXHQWA LQ YLD HVFOXVLYD FRQ D@ HQR  DQQL
GL DQ] LDQLW FRQWOQXDWYD GL LVFU] LRQH DA( QW DAD GDW GHO
YHW LFDWL GH@HYHQWR QHL FDVL SWHYLVWXZ. DADDUN  CGHWWUWH D
F HG

¢ GHOFRQLXJH H GHL ILJ @ VXSHUWWW. FKH DEELDQR L WHTXLVIW. SHU
ODFFHWR DGD SHQVIRQH LQGLUHWY R GL WHYHWLELQW (13%$3,
QHOFDVR SUHYLWR D@DUN  CGHWWLD E

"35*$0-0 °. *463" %& -" 13&45";*0/ &

/>P SRUR q GHWAWP LODVWR LQ UIH®] LRQH DAD | DWMWVSHFLH RJJHWR GL
VWKVWH@D
,Q SDUNFRMWH

D FRQ WHUPHQWR DJQ LOQWUYHQW SHU WDWR GL ELVRJQR GL FXL
D@®DUN W D H G LOVXWIGIR q FDFROWR XWQ]] DQGR LO
PHGHVIPR FUWUR DGRWDW SHU OLQGHQQLW GL P DMDMW\YD
GLVFLSQQDW QHOY%DQGR GHJ @ LQWAUYHQW. DWLWHQ] LDQ

E FRQ W HUPHQW DJQ LQWHUYHQW SHU WDWR GL ELVRJQR GL FXL
DADUN W E H F LO VXWIGLR YLHQH WDELQWR SHU RJQL
VIQJRAR FDVR GDO&RQVLIQR GL $P P LQIVWD] LRQH VXAD EDVH GHGD
GRFXP HQW] LRQH  WDVP HWD  GDM®MLVFUWR  DGDWR  GHAD
SWHVHQW] LRQH GHG@LWDQ] D

3HU H GLYHWH |IDW{VSHFIH @ PLVXW GHM®LP SRUR QRQ SRWJ
HWHW LIHURW DG HXWR H VXSHURW DG HXWR

"35*$0-0 °$"648& W &4AS-6470/ & W' - #&/ & *$*0

/D SIHWD] LRQH DWLWHQ] LD@H q HUWRJ DELH XQD VRM® YRAM H SHU XQ
PDWIPR GL DQQL LQ WH®] LRQH DOP HGHVLP R HYHQWR

,Q FDVR GL SL+ DYHQW GLUWR DGLOWHUQR GHO P HGHVIP R QXFQHR
IDPLODWH @ SWHWD] LRQH g HURJDW DO FRP SRQHQWH GHO QXFQHR
| DP LODWH Sle DQ] LDQR

1HO FRWR GHG®DQQR VL SXz XVXIKLIH GL XQD VR®D
SWHWD] LRQH DWLWHQ] LD SHU WDWR GL ELVRJ QR

/D PHGHVIP D SWIHWD] LRQH QRQ q FXP XM@ELM OQHGR WWWR DQQR
VR@®W FRQ JQ@ LQWHUYHQW DWLWHQ] LDQ GLVFLSQQDW. GDO %DQGR

DG HFFH] LRQH GHOFRQWLEXWR SHU VSHVH | XQHEW H GHGM ERWH GL

3$*,18%



VWXGLR

" 35*$0-0 °*T7T*0 %&--" %0 . "/ %'

/D GRP DQGD GHYH HWHWH LQYLDWD DG@( QWH HQWR H QRQ RONH LO
GLFHP EWH

"35*$0-0 %0 $6. & 5" ;*0/ &

$AD GRPDQGD LQYLDW DG@(QW GHYRQR DAHIJDWL L VHJIXHQW
GRFXP HQW

LQ LHD] LRQH DAM SWHYLVLRQL GL FXL D@DUN  GHWV D

FRSLD GHO FHUMI LFDWR GL P DAOWVD WAGHP DWFR GDO TXDOH VL
HYLQFD @ QDVWXW GHAD PD®WID @ GLDJQRVL FRQ WHMDWYD
SIRIQRVL 4 XDARWD @ WDVPLWIRQH WAGHP DWFD QRQ VID
SRWLELGH LO SWRIHWIRQIWD GHYH IDWL U®MVFIDWH @
FHUMI LFD] LRQH FDUMFHD WHGDWD GD XQ PHGLFR GL XQD
VWXWXWD SXEEQFD FRQ @ GDW GL LQVRW HQ] D GHAD P DMWID
@ GLDJ QRVL FRQ WH®DWYD SWRJQRVL ,Q HQWDP EL L FDVL VDWDQQR
FRQVLGHWDW. YDQGL L SHURGL FHUMILFDW LQ YLD FRQWQXDWYD
SDW R VXSHURWH DL JLRWQL WDVP HWL HQWR  JLRWQL GDAD
GDW GL UMVFLR GHAXOQVP D FHUAI LFD] LRQH

LQ FDVR GL UFRYHWR GHWWWD GL GLP LWLRQH FRQ GLDJQRVL HG
HYHQWKDQH SURJ QRVL

LQ UHHM] LRQH DAD SWHYLVIRQH GL FXL D@DUWV AHWV E

FRSID GHO FHUWI LFDWR GL P RUM GHMMLVFUWR R SHQVIRQDWR H
VSHVH D FDUFR GHL VXSHWWW

FHUWI LFDWR GL WDWR GL | DP LJ @D

LQ LHD] LRQH DAD SWHYLVIRQH GL FXL D@DUN  CGHWV F
FHUAI LFDWR P HGLFR H GRFXP HQW] LRQH GHGM VSHVH VRVWHQXW
FHUAI LFDVR GL VWWDVR GL | DP LJ @D
DXWRFHUAI LFD] LRQH GL QRQ DYHU SHUFHSLWR DONMH VRP P H SHU @R
VWHWR WVWRAR
LQ FDVR GL UFRYHWR GHWWWD GL GLP LWLRQH FRQ GLDJQRVL HG
HYHQWKDQH SURJ QRVL

LQ IH®] LRQH DAD SWHYLVLIRQH GL FXL DADDUN  QHW G

3$*,18%



e« FHUMILFDWR D YDQGHQ] D P HGLFR GHJD®4 GD WHGLIHW D FXW GL

P HGLFR GL VWUXWXUD 3XEEQFD FRP SURYDQW

@ FDXVD H @ GDW GL LQVRW HQ] D GHAD LQDELAW SWRIHWLRQDM
WP SRUDQHD

LO SHURGR SWHVXQWR GL LQDELQW SWRIHWLRQDGH WP SRUDQHD
GLUHWDP HQWH HG HVFOXVLYDP HQWH FRQVHJ XHQWH DGDLQI RUXQLR R
DAD P DMWID

i PRWYD] LRQL GHGDLP SRWLELQW DWROW H WWGO DG
HVHUFLWDWH @ QEHWD SWRIHWLRQH QHOSHURGR GL LQDELQW

LQ FDVR GL UFRYHWR GHWHWD GL GLP LWLRQH FRQ GLDJQRVL HG
HYHQWKDQH SURJ QRVL

" HEERQR HWWHWH LQ RJ QL FDVR DAHJ DW. DAD GRP DQGD

¢ FRSLD GL XQ GRFXP HQWR GL LGHQWW

e PRGHAR ,6(( FRPSOHWR GL RJQL VXD SDJLQD GHO QXFQHR
IDP LADWH GHO UFKLHGHQWH WIHUWR D@DQQR SWHFHGHOW @
SWHVHQW] LRQH GHAD GRP DQGD RYYHWR Wl HUWR DAXONP R DQQR
| LVFDOH GLVSRQLELCH

¢ RJQL DOMR GRFXP HQWR XWQ D GLP RVWKDWH R WDWR GL ELVRJ QR

"35*$0-0 "41&55* &$ 0/ 0. *$*

,0 VXWLGLR YLHQH HWRIDWR LQ XQXQLFD VRX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FROWR FRUHQW LQWWWDVR DOUFKLHGHQW

3$*,1%
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,0&RQVLIQR GL $P P LQLVWUD] LRQH GHAD( QWH KD IDFRQY GL HURJ DWH
VXWLGL SHU G4 VHJ XHOW. | DWWVSHF LH

D LQ FDVL PHUWYRQ GL VRFFRWR R LQWUYHOWR SHU SDUNFRM®WH
JWGR GL GLVDJLR HFRQRPLFR RFFRWR QHGBDQOR FDXVDWR
GD FD®PLY QDWWDAQ UFRQRVFIXWR FRQ DSSRVLVWW RUGLQDQ] H
JRYHWQDWYH R  SWRYYHGLP HQW. HTXLYDGHQW.  FRQ UGHYDQW
LQFLGHQ] D VXOEL®QFLR | DP LADWH SHU @ QHFHWLW GL I DUYL | LRQW
FRQ HVERWL XWHOQW H QRQ GUIHUEL® Qp RUGLQDUDP HQW
VRWHQLELQZ VHFRQGR ODSSW]]DPHQWR GHO &RQVLJQR GL
$ P P LQLVWD] LRQH

E LQ IDYRWH GHL SWRIHWLIRQIWY LVFUWY FKH SUHVWQR DWUYLW
QHG@DP ELMR GHAM RSHW] LRQL SRWH LQ HWHWH GD@®$ WRFLD] LRQH
&,9(6 - &RRUGLQDP HQWR ,QIHWP LHWL 9RMOWW (P HWHQ| D
6DQIVWDUD - LQ IDYRWH GHAM SRSR®]LRQL WHVLGHQW QHGM DUWHH
FRCSLWA

"35*$0-0 °-3"$$&35". & 50

$O0I1LQH GH@WDFFHULMDP HOWR GHO GLUWR UM YDQR HVFOXXVLYDP HQWA L
GRFXP HQW. SLIRGRWY. FRQ @ GRP DQGD

"35*$0-0 ° #& & *$*" 3* %& 53" 55" . & 50

/ >LQWHUYHQWR HFRQRP LFR SXz HWHWH HWRIDW D IDYRWH GHJQ
LVFUWY FRQWLEXHQW LQ YLD HVFOXVLYD FRQ D@ HQR DQQL GL
DQ|] LDQLW FROWQXDWYD GL LVFU]LRQH DG( QW DAD GDW GHO
YHW LFDWL GH@HYHQWR

"35*$0-0 °. *463" %&--" 13&45";*0/ &

YHOQHILFIDW. GHJ Q@ LOWHUYHOW VWDRUGLODUW. LQ FDVR GL FD®P LW

QDWKIWDH GL FXL DADUWNV AHWV D_

LO & RQVLJAQR GL $P P LQLWUD] LRQH GHWAWP LQD FDVR SHU FDVR @
PLVXUD GHO VXWLGLR UFRQRVFIXWR LQ WH®]LRQH DAM HVLIHQ| H
GH@LOQWHWHWDWR HG DAM GLVSRQLELQW HFRQRP LFKH GHGD( QWA
/>LP SRUR VDY FRP SWHVR WD XQ PLQLP R GL HXWR HG XQ
P DWLP R GL HXWR

3$*,1$%



3HU GHWHWP LQDWIH @ P LVXWD GHAD SWHWD]LRQH LO & RQVLIQR ID
W HUP HQWR  D@,QGLFDWRWH  GHAD  6LWD]LRQH  ( FRQRP LFD
( TXLYDHQWH HG DGD GRFXP HQW]LRQH DWHWDQWH &R WDWR
HFRQRP LFR H GL VDOX\WW GHOUFKLHGHQWA

,O FROWLEXWR SRWJ] HWHW HWRJIDW DQFKH DG LQWAJ W] LRQH GL
HYHQWDQ DOML LP SRUL FRULVSRWL DAR WHWR WVWRGR GD DONL
RW DQLVP L GL DWLWHQ] D SXEEQFD R SUYDWD

YHOHILFIDUW. GHJ @ LOWHUYHOW VWDRUGLODU. LQ FDVR GL FD®P LW

QDWKWDH GL FXL DA@DUNV AHWV E__

ODWIYLW VYROM GDJ @ LVFUWY. SHU P H] ] R GH@$ WRFLD] LRQH & ,9 ( 6
g WHWLEXIW GD@®(QWH PHGLDQW HPLWLRQH GL XQDSSRVLWD
| DWX LD
/>LP SRUR UPERUWDW YHW GHWW LODWVR LQ WH®]LRQH DaM
J LRUQDVWH MYRWDWYH | RUQLWA
/>LQGHQQLW JLRUQDAQHWD VL RWHUJ GLYLGHQGR SHU LO LHGGLWR
DWRJJHWDWR D FRQWLEX]LRQH SWWR O(QW SHU ODQQR
SIHFHGHQW @ GDW QHO TXD@ KD DYXWR LQULR ODWYYLW
$ MLP SRUR FRVU GHWHWP LODWR VL DSSQFKHY @ SHUWFHQWDO{ GHO
FKH LGHQWILFKHY OLP SRUR JLRUQDQHWR UP ERWDELM
/>LP SRUR GL HXLR FRWUWXLVFH LOP DWLP D4 GL LHGGLWR
SHU LOFDGFRAR GHA@LQGHQQLW J LRUQDQAHWD
,Q FDVR GL DWHQ] D GHOWHGGLWR @ EDVH GL FDFR@R GL Wl HUP HQWR
q WDELQW LQ HXLR

"35*$0-0 °c* 7*0 %&--" %0 . "/ %

/D GRPDQGD WGDWD VX DSSRVIWVR P RGX®R GHYH HWHWH LQYLDWD
DA( QW HQWR H QRQ RONH LO  GLFHP EWH

1 HOFRWR GHGDDQQR VL SXz XVXIUXLWH GL SL» HUWRJ D] LRQL SHU
FD@P LW QDWW ILQR D FRQFRUHQ| D GHGDLP SRUR P DWLPR
HURJ DELCH

/D PHGHVIPD SWHWD]LRQH QRQ g FXP XMELM QHAR WHWR DQQR
VR@OW FRQ JQ@ LQWAUYHQW DWLWHQ] LDQ GLVFLSQQDW. GDO %DQGR
DG HFFH] LRQH GHOFRQWLEXWR SHU VSHVH | XQHEW H GHGM ERWH GL
VWXGLR

3$*,1%



" 35*$0-0 %0 $6. & 5" ;*0/ &

$aD GRPDQGD LQYIDW D@®( QW GHYRQR DAMIDWL L VHI XHQW
GRFXP HQW.

e FRSLD GL XQ GRFXP HQWR GL LGHQW\W

YHOHILFIDUW. GHJ @ LOWHUYHOW VWDRUGLODU. LQ FDVR GL FD®P LW
QDWKIDOH GL FXL DADUN AHWV D_

e UH®] IRQH SHUWOH GHL GDQQL USRUMW R DWWWWD]LRQH GL
SXEEQFR XIILFIDH DFFRP SDJQDW GD SWHYHQWYR GL VSHVD R
| DWXUD] LRQH

e RIQL DOAR GRFXP HQWR XWQH D GLP RWADWH R WDWR GL ELVRJ QR

FD®P LY QDWKWDOH

%HOQHI LFIDU. GHJ Q. LOWAUYHQW VWDRUGLODU. LQ FDVR GL FD®P LW

QDWUWDGH GL FXL DABDUN _ QHWV E_

¢ GRFXP HQWR DWWWDQW 4 JLRUQDWA GL YRGBROWUDWR UMVFLDWR
GD@D$ WRFLD] LRQH &,9 ( 6 1 D] LRQDOH

" 35*$0-0 "41&55* &$ 0/ 0. *$*

,O0 VXWLGLR YLHQH HWRIDWR LQ XQXQLFD VRX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FROWR FRUHQW LQWHWWIDVR DOUFKLHGHQW

3$*,18%
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,0& RQVLJ @R GL $P P LQLVWAD] LRQH SXz GHQEHWWH OHWRJI D] LRQH QHL
QP LW GHL | RQGL GLVSRQLELQ GL XQLQGHQQLW GL P D@WYD D | DYRWH
GHJ @ LVFUWV FRQWLE XHQW. DAD( QW TXDQGR D VHJ XLVWR GL P DADW\D
R LQIRUXQLR RFFRWL QHGDQQR VL YHW LFKL OLQWAUUX] LRQH
IRUDW GHGDWYYLW SWRIHWLRQDGY SHU XQ SHURGR SDW R
VXSHURW D JLRWQL

/>LQGHQQLW GL P DWYD SXz HWHWH HWRJIDW SWHVFLQGHQGR GDAD
GXWDW GHAD GHJHQID LQ FDVR GL UWFRYHWR GHMmLVFUWR
FRQWLEXHQW SWHWR WUXWXUH RVSHGDQHW SXEEQFKH R SUYDW

VH FRQYHQ] LRQDWH FRQ LO661

/D SWIHWD] LRQH SXz HWHWH DOMHVU HWRIDW LQ FDVR GL UFRYHLR
| XRUL GHO WVHULVWRUR QD] LRQDGY VH OLQWHUYHQWR WVXOMD FRP XQT XH
FRSHUR HG DXWRU] ] DVR GDO66 1

/D SIHWD] LRQH SXz HWHWH HUWRJIDW SHU XQ P DWLP R GL J LRUQL
LQ LH®D] LRQH DG XQ P HGHVLP R HYHQWR

,Q RIQL FDVR QRQ VL SXz XVXIUXLWH GHGDLQGHQQLW GL P D®OWID SHU
Sl GL JIRWL OQHO FRWR GH@DQQR VRMW DQFKH FRQ
W HUP HQWR DG HYHQW GLYHWL Qp SHUSHURGL JLj LQGHQQL ] DW

"35*$0-0 °-"$%$&35". & 50

,O &RQVWIQR GL $PPLQIVWUD]LRQH HVDPLQD @ GRPDQGD H WL
GHWALP LQD VXAD EDVH GHGD VRM GRFXP HQW] LRQH DAMJ DVD

6L SWRYYHGH TXLQGL DA VRM® HWRJID]LRQH GHIQ LOWHUYHQW
GHQEHWDW.

"35*$0-0 ° #H& & *$*" 3* %&- 53" 55" . &/ 50

3RWRQR EHQHILFIDWIH GHGDLQGHQQLWY GL PD@®WID JQ LVFUWL
FRQWLE XHQW. DAD * HVWKRQH 3UQFLSD®Y (13$3, EHQFKp VYRQ DQR
FRQWIP SRUDQHDP HQWH DWUYLW} GL DYRWR GLSHQGHQWH D WHP SR
SDU LDAH SXWFKp GLVSRWR FRQ RWDUR LQIHURWH R SDU DAD P HW
GHO WP SR SIHQR FRQ D® HQR  DQQL GL DQ] LDQLW GL LVFU] LRQH
FRQWQXDWYD D@( QW DAD GDW GHOYHUI LFDWL GHADHYHQVR

6 RQR HVFOXVL GDOEHQHI LFLR J @ LVF UMWY FRQWLE XHQW. YRARQWD UL

3$*,1%



" 35*%0-0 °. *463" %&--" 13&45";*0/ &

/5LQGHQQLW VL FDGFR@ DSSQAFDQGR 1 SHUFHQWDQ GL FXL DO
OHGHQFR VXFFHWLYR VX@®LP SRUR FKH VL RWYHQH GLYLGHQGR LO
P DWLP DOH FRQWLEXWYR WHDWYR DADQQR SWHFHGHQW M@ GDW QHO
TXDOH KD DYXWR LQL LR OHYHQWR SHU

/>LQGHQOLW J LRUWQDA@HW VDY SDW DO

. GHO VXGGHWR P SRUWR VH QH@MWDOQOR DQWHFHGHQWH @ GDWD
G LY LR GH@MHYHQWR UWVXOD LVFUWR SHU XQ SHURGR ILQR D
P HVL

. GHO VXGGHWR P SRUR VH QH@DQOR DQWHFHGHQW ®© GDWD
G QY LR GH@WHYHQWR UWVXOD LVFUWR SHU XQ SHURGR GD DG
P HVL

. GHO VXGGHWWR P SRUMR VH QH@DQOR DQWHFHGHQW @ GDW
G QY IR GH@HYHQWR WVXAD LVFUWR SHU XQ SHURGR GD D
P HVL

1HO FDVR GL FRQWWXD®! MDYRWR GLSHQGHQWH D WHP SR SDU LDOM
GLVSRWR FRQ RWDUR LQIHURW R SDU DAD P HW GHOWHP SR SLHQR
OLQGHQQLW RWGD FRP SGHWLYDP HQWH FDGFR®W VDY UGRWD GHO

"35*$0-0 °$"648& % &4$-64*0/ & W' - #& & *$*0

/D PHGHVIPD SWHWWD] LRQH QRQ q FXP XMELAH QHGAR VWHWR DQQR
VR®OWH FRQ JQ@ LOQWHUYHOW. DWLWHQ] LDQ GLVFLSQQDW. GDO %DQGR
DG HFFH] LRQH GHO FRQWLEXWR SHU VSHVH | XQHEW H GH@H ERWH GL
VWKGLR

" 35*$0-0 °C*T7T*0 %&--" %0 . "/ %'
/D GRPDQGD WHGDWD VX DSSRVIWR PRGX®R GRYU HVVHUH
WDVP HWD TXDQGR @ VRP P D GHL SHURGL GL P D®OWD FHUAI LFDW

IQ YLD FRQWQXDWYD VID SDUW. R VXSHURW DL JIRWL H
FRP XQTXH HQWR H QRQ RONH LO  GLFHP EWH

3$*,18%



" 35*$0-0 %0 $6. & 5" ;*0/ &

$aD GRPDQGD LQYIDW D@®( QW GHYRQR DAMIDWL L VHI XHQW
GRFXP HQW.

¢ FRSLD GHOGRFXP HQWR GL LGHQWW

e FRSLD GHO FHUMILFDVWR GL P DM®WID \WO{P DWFR GDO TXDOH VL
HYLQFD @ QDWW GHAD PDO®WID @ GLDJQRVL FRQ WH®DWYD
SIRIQRVL 4 XDARWD @ WDVPLWLRQH WGP DWFD QRQ VLD
SRWLELH LO SWIHWIRQIWD GHYH IDWL U®MVFIDWH @
FHUMI LFD] LRQH FDUMFHD WHGDWD GD XQ PHGLFR GL XQD
VWXWXWD SXEEQFD FRQ @ GDW GL LQVRW HQ] D GHAD P DMWID
@ GLDJQRVL FRQ LH®WYD SWRJQRVL ,Q HQWDP EL L FDVL VDWDQQR
FRQVLGHWDW. YDQGL L SHURGL FHUMILFDW LQ YLD FRQWQXDWYD
SDUW R VXSHURW DL JIRWL WDVP HWL HQWR  JLRUWJL GDAD
GDW GL UMVFLR GHAXAQVP D FHUMI LFD] LRQH

e FHUMI LFDWR GL GHJHQ] D

e HYHQWD® HQW DXWRU]]D]LRQH GHO 661 DO UFRYHWR SWHWR
VXWX UH HVWAHLH

" 35*$0-0 "41&55* &$ 0/ 0. *$*

/>LQGHQQLW YLHQH HWRJIDW LQ XOXQFD VROX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FROWR FRUHQW LQWHWWIDVR DOUFKLHGHQW

3$*,1%



_i_

$0/ 53%650
1&3
4184 &' 6/ &#3*



"35*%$0-0 °'"55*41&%$*& 0( ( &550 %* 565&-"

,0& RQVLJ @R GL $P P LQLVWAD] LRQH SXz GHQEHWWH OGHWRJI D] LRQH QHL
QP IW GHL IRQGL GLVSRQLELQZ GL XQ FRQWLEXWR SHU O VSHVH
| XQHEW. VRVWHQXWH QHGDQQR LQ RFFDVIRQH GHO GHFHWR GL
LVFUWY. R SHQVLRQDW.

,O0 FROWLEXWR SXz HWHW DOVHVU HWRIDWR LQ RFFDVIRQH GHO
GHFHWR GHO FRQLXJH GHOILI@QR GHO JHQLMWRWH R FRP XQTXH GHO
FRP SRQHOW LOQXFQ4R | DP LADWH GL LVFUWR R SHQVLRQDVR

,OQXFQHR IDP LADW g LQGLYLGXDWR DL VHQVL GHGDUN FRPPD
GHO5HJ RMP HQWR * HQHWD @Y SHU GHWRJ D] LRQH GHAM SUHWD] LRQL GL
DWLVWHQ] D

"35*$0-0 °-"$%$&35". &/ 50

,0 &RQVLJQR GL $PPLQLWID]LRQH HVDPLQD @ GRPDQGD H WL
GHWHLP LQD VXAD EDVH GHAD VRM® GRFXP HQW] LRQH DAMJ DVD

6L SWRYYHGH TXLQGL DA® VRM® HWRJID]LRQH GHJQ LOWAUYHQW
GHQEHWDW.

"35*$0-0 ° H&I & *$*" 3* %&- $0/ 53*#650

,Q FDVR GL GHFHWR GH®MLVFUWR FROWLEXHOQW R GHO SHQVLRQDWR
SRWRQOQR XVXI IXLWH GHOFRQWLEXWR SHU VSHVH | XQHEW L VRJ J HW\Y GL
VHI XIWR LQGLFDW

e JQ DYHQW GLUWR D SHQVLRQH LQGLLIHWD R GL UHYHWLELQW

e JQ DYHQW GLUWR D SWRVHFX] LRQH GHAD SHQVLRQH LQGLLHWD R
GL WHYHWLE LQW

e L SDUIHQW HQWR LOWAY R JWDGR H JQ DI I LQL HQWR LOVHFRQGR

e LO FRQLXJH VHQ] D GLUWR D SHQVIRQH HG LO FRQYLYHQWA P RWH
X[ RUR

3RWRQR XVXI UXLLH GHOFRQWLEXWR QHOFDVR SWHYLWR GDOVHFRQGR
FRPPD GHG@®DUN JQ LVFUWY FRQWLEXHQW H SHQVLRQDW
GHAD( QWA

,O FROWLEXWR SXz HWHW HWIDWR DG XQ VRAR FRP SROQHQW GHO
QXFOHR | DP LADWH

3$*,18%



" 35*$0-0 °. *463" %&--" 13&45";*0/ &

,O FRQWIEXWR g SDU D@LPSRUR GHGMH VSHVH VRWHQXW
HVFOXVLYDP HQW LQ ,WaD H GRFXP HOWW GDO UFKLHGHQW H
FRP XQTXH QRQ VXSHURWH DG HXLWR

O QPLW PDWIPR GHO FRQWIEXWR HURJDELH QHGDLSRWAVL GL
FRPPRUHQ| D g SDUW DG HXWR

1 HOFRWR GHG@DQQR VL SXz XVXIUXLWH GL XQ VRAR FRQWLE XWR
SHU VSHVH | XQHEW. HG LO FRQWLEXWR QRQ q FXP XMELM FRQ DQNL
EHQHI LFL HURJ DW. GD ( QW. GLYHWL DYHQW WWRAR QHOP HGHVLP R
HYHQWR

"35*$0-0 °$"64& W &4$-6470/ & W' - #&/ & *$*0

£ FDXVD GL HVFOXVLIRQH GDOFRQWLEXWR QRQ DYHU P DWKWDWR D@ HQR
DQQL GL DQ] LDQLW G>LVFU] LRQH FRQWQXDWYD D@( QW DAD GDWD
GHOYHW LFDWL GH@HYHQWR

" 35*$0-0 °FT7T*0 %&--" %0 . "/ %'

/D GRP DQGD UHGDWYD VX DSSRVIWVR P RGX(QR LQYLDW H VRWRVFUWD
GD FRXXL FKH KD VRWHQXWR G VSHVH R GDGDHVHUFHQW @ SDWID
SRWHWY LQ FDVR GL P LQRWIH GHYH HWHUH LQYLDW DA( QWA HQWR H
QRQ ROMH LO  GLFHP EWH

"35*$0-0 %0 $6. & 5" ;*0/ &

$AD GRPDQGD LQYLDW D@(QW GHYRQR DAHIJDWL L VHIXHQW
GRFXP HQW

¢ FRSLD GHOGRFXP HQWR GL LGHQWW

e FRSLD GHOFHUNI LFDWR GL P RUM

¢ FRSLD GHGR WDVR GL | DP LJ @D

e FRSLD GHAD GRFXP HQW] LRQH LQWWDW DO UFKLHGHQW GHQM
VSHVH VRWHOXWH HG LOUHWYR SDJ DP HQWR

"35*$0-0 "41&55* &$ 0/ 0. *$*

,O FRQWLEXWR YLHOH HWRIDWR LQ XQXQLFD VRXX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FROWR FRUHQW LQWHWWIDVR DOUFKLHGHQW

3$*,1%
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,0 &RQVLJAQR GL $P P LQLVWAD] LRQH GHQEHWD QHL QP LW GHL |RQGL
GLVSRQLELQ DQQR SHU DQQR OHWJID]LRQH GL WDWDP HQW
HFRQRP LFL VSHFLDQ

"35*$0-0 °-"$%$&35". &/ 50

/ sSDWULE X] LRQH GHO EHQHILFLR DYYLHQH FRQ GHQEHLD GHO & RQVLJ QR
GL $PPLQLWD]LRQH VHQ]D QHFHWLW GL GRPDQGD GD SDUM
GHALOQWHWHWDWR FRQ GHFRUMHQ| D GDO SUPR JLRUQR GHO P HVH
VXFFHWLYR DGD GHQEHWD WWWD H SHUL P HVL VHJ XHQW.

,O WDWDP HQWR HFRQRP LFR VSHFLDGY QRQ q FXPXMELMH QHGR
VWHWR DQQOR VRDWH FRQ JQ LOWHUYHOW DWLWHQ] LDQ GLVFLSQQDW.
GDO %DQGR DG HFFH] LRQH GHO FRQWLEXWR SHU VSHVH |XQHEW H
GHGM ERWH GL WXGLR

" 35*$0-0 ° H#H&I & *$*" 3* %&- 53" 55" . &/ 50
3RWRQR EHQHI LFIDWH GHOVXWLGIR H DYHUH GLUWR DOUWQQRYR

« JQ RUDQL WWRMUW GL SHQVRQH DL VXSHUWWW LQGLIHWD R GL
WHYHWLELQW H WWRMU. GL SHQVLRQH GL LQDELQW (13$3,

« JQ RUDQL WWRMW GL SHQVLRQH DL VXSHUMM. LQGLLIHWD R GL
WHYHWLELQW H WVWRMDU. GL SHQVIRQH GL LODELAW LQ FXP X@R FRQ
D® HQR DQQL GL FRQWLEX] LRQH HIlHWLYDP HQWH YHUWDWD LQ
(13%$3,

,OVXWILGIR P HQVLAH LQ SWHVHQ] D GL SL+ EHQHILFLDW QHOP HGHVLP R
QXFAHR IDP LADWH QRQ SXz VXSHWWH XQ P SRUR SDUW DG HXWR

"35*$0-0 °. *463" %&--" 13&45";*0/ &

,O WDWDP HQWR HFRQRP LFR VSHFLDQ4 DWLFXWD XQLWDP HOWH DQM
SWHWD] LRQL SWHYLGHQ] LDQ SHUFHSLWH GD ( QW SXEEQFL H SUYDW
XQD HWRJID]LRQH FRP SAHWLYD QRQ VXSHURWH DG HXLR

RWGL VX EDVH P HQVLAH SHU P HWL

/ SHYHOWXD@4 UQQRYR GHOEHQHILFLR SRWJ] DYYHQLWH VX GHQEHW GHO
& RQVL] QR GL $ P P LQLVWD] LRQH H GLHWR SUHVHQWD] LRQH GL

3$*,1%



DSSRVIW GRP DQGD

/D GRP DQGD GHYH HWHWH VRWRVFUWD GDGHVHUFHQW @ SRWHWY
GDOWKWRWH R FXWDVWRUH QHOFDVR GL P LQRU

( YHQWXDQ. YDUD]LRQL GHJQ LPSRUX D WWR®R GL SWHWD]LRQH
SWHYLGHQ] LDGH SHUFHSLW. GD ( QW SXEEQFL H SWYDW QHO SHURGR
GL HWRJID]LRQH GHO EHQHILFLR DWLWWQ] LDGH FRP SRUMUWQQR LO
UFD@®RAR GHO WDWDP HQWR HFRQRP LFR VSHFLDGH SHU LO SHURGR GL
FRPSHWQ D GHQEHWW GDO &RQWQR GL $P P LQLVWD] LRQH
GHGD( QWM

"35*$0-0 % $6. & 5" ;*0/ &
/ D GRFXP HQW] LRQH GD D@HJ DUH DAD GRP DQGD g @ VHJI XHQWA

¢ FRSLD GHOGRFXP HQWR G>LGHQWW GHOEHQHILFLDUR

e PRGHAR ,6(( FRPSGWR GL RJQL VXD SDJLQD GHO QXFQHR
IDP LADWH GHO UFKLHGHQWA Wl HUWR DGXQYP R DQQR |LVFDOH
GLVSRQLE LOA

¢ DWWWD] LRQH LP SRUR SWHWD] LRQH SWHYLGHQ] LDAH SHUFHSLWD GD
DOMR (QWH SXEEQFR R SUWYDWR XQOMPD FHUMI LFD] LRQH
GLVSRQLELOH H FHGRQQR SHQVIRQH RYYHWR DXVRFHUMILFD] LRQH
XQLFD SWHWD] LRQH SHUFHSIWD (13$ 3,

3$*,19%
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"35*%$0-0 °'"55*41&$*& 0( ( &550 %* 565&-"

,0 & RQVLJAQR GL $P P LQLVWAD] LRQH GHQEHWD QHL QP LW GHL |RQGL
GLVSRQLELQZ DQQR SHU DQQR OHWJID]LRQH GL FRQWLEXW D
FRSHUMWD GHGMH VSHVH HIIHWYYDP HQWH VRWHOQXWA SHU 1LJQ D
FDUFR SRUMWRUW. GL KDQGLFDS FRQ P DD@WVYH LQYDQGDQW. LQHUHQW
DAD GLDJ QRVL

3HU VSHVD HI | HWLYDP HQWH VRWHQXW VL LOQWHQGH TXHAD DOQHWR GL
FROQWLEXW H R UP ERWL RWHQXW GD DONL HQW SXEEQFL R HQWW
SUYDW

7D G4 VSHVH VRQR UFRPSWVL L VRQ YHLFRQ DGDWDW LQ P RGR
WDELH DO WDVSRUR GL SHWRQH FRQ GLVDELQW />DGDWDP HQVR
GHYH WWXOWDWH GDAD FDUND GL FLUFRM] LRQH

,OFRQWLEXWR SXz HWHUH HWRJDWR SHU LP SRUA GL VSHVD VRWHQXW.
QHO SHURGR FRP SWIHVR WD LO , JHQQDLR HG LO  GLFHP EW

/D UFKIHWD GHO FRQWLEXWR SXz HVWHW SWHVHOWW GD XQ
FRP SROHQW GHOQXFOHR | DP LGADWH FRP H WWXOMDOQW GDAR WDWR GL
| DP LJ @D

"35*$0-0 °-"$$&35". &/ 50

,0 &RQVLJQR GL $PPLQIWND]LRQH HVDPLQD @ GRPDQGD H WL
GHWHLP LQD VXAD EDVH GHAD VRM® GRFXP HOW]LRQH DGMJ DWW
ODWVULE X] LRQH GHO EHQHILFLR DYYLHQH FRQ GHQEHWD GHO & RQVL] QR
GL $ P P LQLVWWD] LRQH

"35*$0-0 ° #H& & *$*" 3* %&- 53" 55" . &/ 50

3RWRQR EHQHILFIDUIH GHO VXWLGLR JQ LVFUWY FRQWLEXHQW FRQ
D® HQR  DQQL GL DQ] LDQLW FRQWQXDWYD GL LVFU] LRQH DG( QWA
DAD GDW GHO  GLFHP EWH FKH VYRQ DQR HVFOXVLYDP HQWA
DWUYLW QEHWR SWRIHWLRQDOY FRQ D FDUFR ILJQ SRUMWRU GL
KDQGLFDS R P DWVYH LQYDQGDQW.

"35*$0-0 °. *463" %& -" 138&45";*0/ &
,O VXWLGLR q GHWHLWP LQDVR LQ P LVXWD SHUFHQWKDGH SDUW DO

GHAM VSHVH VRWHOQXWA SHU XQ LP SRURR PDWLPR QHG@DQQR QRQ
VXSHURW DG HXLR

3$*,1%



/D SWHWD] LRQH DWLWHQ] LDAH g HWRJIDELM XQD VRM® YROD LQ
WH®] LRQH DAD P HGHVIPD YRFH GL VSHVD DG HFFH] LRQH GHGM
VSHVH VDQLWDUH

"35*$0-0 °$"648& W &AS-64*0/ & W' - #& & *$*0

,O VXWLGLR QRQ g FXP XMELM QHAR WWWR DQQR VRMW FRQ JQ
LOWHUYHQW. DWLWHQ] LDQ. GLVFLSQQDW. GDOY%DQGR DG HFFH] LRQH GHO
FROWLEXWR SHUVSHVH | XQHEW. H GHGM ERWH GL WXGLR

"35*$0-0 °c* 7*0 %&--" %0 . "/ %"

/D GRPDQGD WHGDWD VX DSSRVIVR P RGXQR GHYH HWHUWH LQYLDWD
D@ ( QW HOQWR H QRQ ROMH LO  GLFHP EWH

"35*$0-0 °% $6. & 5" ;*0/ &

$a@D GRPDQGD LQYIDW D@®( QW GHYRQR DAMIDWL L VHI XHQW
GRFXP HQW.

¢ FRSLD GHOGRFXP HQWR GL LGHQWW

¢ FRSLD GHOYHWEDQ® GHAD &RP P LWLRQH $6/ DWHWDOW R WDWR
GL LQYDQGLW

e DWWWD] LRQH GHAMH VSHVH VRWHQXW LOWAVWDWA DOUFKLHGHQW

e IDWXWH UFHYXW LOQWHWDWA DO UFKLHGHQWH RYYHWR DO ILJQR
SRUMVRWH GL KDQGLFDS

¢+ FRSLD GHO QEWHWR GL FLUFRM®] LRQH DWHWDQWA ODGDWDP HQWR
DOWDVSRUMR GL SHWRQH FRQ GLVDELQW

e PRGHAR ,6(( FRPSOHWR GL RJQL VXD SDJLQD GHO QXFQHR
|DP LADWH GHO UFKLHGHQW W HUWR D@DQQR SWHFHGHQWH M
SWHVHQW] LRQH GHAD GRP DQGD RYYHWR Wl HUWR DAXOGVP R DQQR
| LVFDOH GLVSRQLELGH

e DXVWRFHUAI LFD] LRQH GL QRQ DYHU SHUFHSLWR DONMH VRP P H SHU @R
VWHWR WVWRAR

"35%*$0-0 "418&55* &0/ 0. *$*
,O VXWLGLR YLHQH HWRIDWR LQ XQXQLFD VRX]LRQH D PH]]R D

PH]]R ERQULFR EDQFDUR VX FROWR FRUHQWM LOQWWWDW DO
UFKLHGHQW

3$*,1%
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,0&RQVLI @R GL $P P LQLVWUD] LRQH SXz GHQEHWWH OHUWRJ D] LRQH QHL
QP LW GHL IRQGL GLVSRQLELQ GL VXWLGL D FRSHUMW GHAM VSHVH
VRWHQXWH SHU SWRWHVL WHUDSHXWFKH RUMSHGLFKH GHOWUH
REXQVWFKH HG DFXVWFKH

,OVXWLGLR SXz HWHWH UFKHWR SHU LP SRUAX FRP SGHWLYL GL VSHVD
VXSHURW DG HXLR VRVWHQXW. QHGDDQQXDQW FRQ
HVF XVLRQH GHGM VSHVH FKH DEELDQR P HWH | LQDQW HWWWFKH

"35*60-0 °-"$$&35". & 50

L0 &RQVLJAR GL $PPLQLWUD]LRQH HVDPLQD @ GRPDQGD H WL
GHWWP LQD VXAD EDVH GHAD VRM GRFXP HQW]LRQH DGMHJDWD
SWRYYHGH TXLQGL DADHUWRJ D] LRQH GHJ @ LOQWHUYHQW. GHQE HUDW.
"35*$0-0 ° #& & *$*" 3* %& 53" 55" . & 50

3RWRQR EHQHI LFLDUH GHOFRQWLEXVWR J @ LVFUMY FROQWLEXHQW. FRQ
D® HQR  DQQL GL DQ] LDQLW FRQWQXDWYD GL LVFU] LRQH DGD( QWA
DAD GDW GHO  GLFHP EWH FKH HVHUFLWQR HVFOXVLYDP HQWA
DWUYLW QEHUR SURI HWLRQDGOH

"35*$0-0 °. *463" %& -" 138&45";*0/ &

,O VXWLGLR q GHWHWP LODVWR LQ P LVXWD SHUFHQWKDGH SDW DO
GHAMH VSHVH VRWHQXW H FRP XQTXH SHU XQ LP SRUR PDWILPR GL
HXUR

"35*$0-0 °$"64& % &4$-64*0/ & %' - #& & *$*0

1HO FRWR GHGDDQQR LO VXWLGLR QRQ gq FXP XMELM OQHGR
VWHWR DQQR VRDW FRQ JQ LQWAUYHQW DWLWHQ] LDQ GLVFLS QQDW.
GDO %DQGR DG HFFH] LRQH GHO FRQWLEXWR SHU VSHVH IXQHEW H
GHGMH ERWH GL VWXGLR

" 35*$0-0 °* T7*0 %&--" %0 . "/ %"

/D GRPDQGD WGDWD VX DSSRVIVR P RGXQR GHYH HWHWH LQYLDWD
DA( QW HOWR H QRQ ROMH LO  GLFHP EWH

3$*,1%



" 35*%0-0 %0 $6. & 5" ;*0/ &

$a@D GRPDQGD LQYIDW D@®( QW GHYRQR DAMIDWL L VHI XHQW
GRFXP HQW.

¢ FRSLD GHOGRFXP HQWR GL LGHQWW

e DWWWD] LRQH GHAMH VSHVH VRWHQXW LOWAVWDWA DOUFKLHGHQW

e FHUMILFD]LRQH PHGLFD DWWWDQW @ SWHVFU]LRQH GHAD
SWRWHVL FRQ | LODQW QRQ HWWHWFD

e« PRGHAR ,6(( FRPSOWR GL RJQL VXD SDJLQD GHO QXFQHR
|DP LADWH GHO UFKLHGHQWH W!HUWR D@DQQR SWHFHGHOW @
SWHVHOW] LRQH GHAD® GRP DQGD RYYHWR Wl HUWR DAXOYP R DQQR
| LVFDQH GLVSRQLELCH

e DXVWRFHUAI LFD] LRQH GL QRQ DYHU SHUFHSLWR DONMH VRP P H SHU @R
VWHWR WVWRAR

" 35*$0-0 "41&55* &$ 0/ 0. *$*

,0 FROQWLEXWR YLHQH HWRJIDWR LQ XQXQLFD VRX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FROWR FRUHQWA LQWHWDWR DO UFKLHGHQWA

3$*,18%
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,0& RQVLJ QR GL $ P P LQLVWAD] LRQH SXz GHQEHWDUWH OGHWRJ D] LRQH QHL

QP LW GHL IRQGL GLVSRQLELQ GL VXWLGL D FRSHUMWD GHGAM VSHVH

VRVWHQXWH SHU LHWW GL DVLQ QLGR

,OFROWLEXWR SXz HWHWH HWRJIDWR SHU LP SRUX GL VSHVD VRWHQXW.

QHO SHURGR FRP SWIHVR WD LO , JHQQDLR HG LO  GLFHP EWH
lQ IDYRWH GL LVFUWY FKH DEELDQR D@ HQR DQQL GL

DQ| LDQLW FRQWQXDWYD GL LVFU]LRQH DGB( QWH DAD GDW GHO

GLFHP EWH

1HOFRWR GH@®DQQR VRMWH LO FROQWLEXWR QRQ q FXP XMELM

FRQ JQ LQWUYHQW DWLWHQ]LDQ GLVFLSQQDW GDO %DQGR DG

HFFH] LRQH GHO FROQWLEXWR SHU VSHVH IXQHEW H GHGM ERWH GL

VWXGLR

/R WDQ] LDP HQWR SWHYLWR SHU ODQQR g SDW DG HXWR

"35*$0-0 °-"$%$&35". & 50

L0 &RQVLJAQR GL $PPLQLWUD] LRQH HVDPLQD @® GRPDQGD H W
GHWHLP LQD VXAD EDVH GHAD VRM® GRFXP HQW] LRQH DAMJ DVD

$AD FKLXVXWD GHO %DQGR LO & RQVLJAQR GL $P P LQLVWAD] LRQH
DSSWRYD @ J UDGXDWRUD

"35*$0-0 ° #H&I & *$*" 3* %&- 53" 55" . &/ 50

3RWRQR EHQHI LFLDUIH GHOFRQWLEXWR J Q@ LVFUWY FRQWLEXHQW. FRQ
D® HQR  DQQL GL DQ] LDQLW FRQWQXDWYD GL LVFU] LRQH DG( QWA
DAD GDW GHO  GLFHP EWH FKH HVHUFLWDQR HVFOXVLYDP HQWA
DWUYLW QEHWR SWRIHWLRQDOH

3HU @ UFKHWD GHOVXWLGLR HQWDP EL L J HQIWRU. GHYRQR UWVXONDWH
@ YRWDWRUL

"35*%0-0 °. *463" %&--" 13&45";*0/ &

,O VXWLGLIR q GHWAW LODWR LQ P LVXWDW SHUFHQWKDOM SDW DO
GHAMH VSHVH VRWHQXWH D WWRAR GL UHWD

"35*$¢0-0 %&5&3. */ " ;*0/ & %&--" ( 3" %6" 50 3*"

3$*,18%



/D JWDGXDVRUD VDY GHILQIW LQ WH®] LRQH DALQGLFDWRWH ,6 ( ( GHO
QXFQHR | DP LADWH GHO UFKLHGHQW FRQ SWHIHWHQ] D DO YDQRWH SlLe

EDWR $ SDUW GL FRARFD] LRQH FRVWIWKLY WWRAR GL SWIHFHGHQ] D
OHW GHGLVFUWR FRQ SWHIHWHQ] D DOSLs JLRYDQH

,Q GHWRID DAM GLVSRVL] LRQL GL FXL DGDDUN FRPPD GHGMH
FRQGL LRQL JHQHWDQ@ SHU OHWJID]LRQH RYH VL SWVHQW XQD
FDSLHQ] D WVLGXDGH ILQR D FRQFRUMHQ] D GHGDLP SRUR WDQ] LDVR

SRWDQQR DFFHGHW DGLQWHUYHQWR G GRP DQGH SHUYHQXWH OQHL
WALP LQL LQ UHM] LRQH DADLQGLFDWRWH ,6( ( GHOQXFGHR | DP LADWH GHO
UFKLHGHQWH FRQ SWHI HUHQ] D DOYDQRWH SL+ EDWR

"35*$0-0 °c* 7*0 %&--" %0 . "/ %"

/D GRPDQGD WHGDWD VX DSSRVIVR P RGXQR GHYH HWHUWH LQYLDWD
D@( QW HOWR H QRQ ROMH LO  RWREWH

,0 WSHWR GHO VXGGHWR WP LQH q SWRYDVWR GDGD GDW GL LQYLR
GHGD GRP DQGD DGB( QWA

"35*$0-0 ° % $6. & 5" ;*0/ &

$a@D GRPDQGD LQYIDW D@®( QW GHYRQR DAMIDWL L VHI XHQW
GRFXP HQW.

e FRSLD GHOGRFXP HQWR GL LGHQW\WY

e DWHWDWR GL IWHTXHQID GHO EDPELQR R GHL EDPELQL
UM®VFLDWR GDAD VFXR® SXEEQFD R SWYDWD

* FRSID GHO GRFXP HQWR JLIXWI LFDWYR GHAD VSHVD VRWWHQXWD
UM®VFLDWR GDAD VWXWXWD FKH KD HWRJDWR LOVHUYL LR

e PRGHAR ,6( ( FRPSAHWR GL RIJQL VXD SDJLQD GHO QXFMHR
IDP LADWH GHO UFKIHGHQW W HUWR D@DQOR SWHFHGHQWH @
SUHVHOW] LROQH GHAD GRP DQGD RYYHWR W HUWR D@®@XANP R DQOR
| LVFDOH GLVSRQLELGH FKH DEELD VFDGHQ] D VXFFHWLYD DD GDWD
GL SIHVHQWD] LRQH GHAD® GRP DQGD

e GLFKLDW] LIRQH VRWUWXWYD GL FHUAI LFD] LRQH GHAD FRQGLU LRQH
MYRWLWWYD VRWRVFUWD GDOFRQLXJH

e DXWRFHUMI LFD] LRQH GL QRQ DYHU SHUFHSLWR DQOMH VRP PH SHU R
VWHWR WWRAR

" 35%*$0-0 "418&55* &0/ 0. *$*
,0 FROQWLEXWR YLHQH HWRJIDWR LQ XQXQLFD VRX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FROWR FRUHQWA LQWHWDWR DO UFKLHGHQWA

3$*,18%
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"35*%$0-0 °'"55*41&%$*& 0( ( &550 %* 565&-"

,0& RQVLJ QR GL $ P P LQLVWAD] LRQH SXz GHQEHWDUWH OGHWRJ D] LRQH QHL
QP LW GHL IRQGL GLVSRQLELQ GL XQ FRQWLEXVWR D FRSHUMXWD GHGM
VSHVH VRWHOXW GDGLVFUWR R SHOVIRQDWR R FRP XQTXH GHO
FRP SRQHQWH LO QXFGHR IDPLADWH GL LVFUWR R SHQVIRQDWR SHU
ODFTXLWR GL QEU GL WVAWR VFRADVWFL R XQLYHWLWD UL
,OFRQWLEXWR SXz HWHWH HWRJDWR SHU LP SRUAX GL VSHVD VRWHQXW
QHO SHURGR FRP SWHVR WD LO , JHQQDLR HG LO  GLFHP EWH
lQ IDYRWH GL LVFUWY FKH DEELDQR D@ HQR DQQL GL
DQ| LDQLW GL LVFU] LRQH FRQWQXDWYD DGB( QW DGD GDW GHO
GLFHP EWH
1HOFRWR GH@MDQQR VRMWH LO FRQWLEXWR QRQ q FXP XMELM
FRQ JQ LQWUYHQW DWLWHQ]LDQ GLVFLSQQDW GDO %DQGR DG
HFFH] LRQH GHO FROWLEXWR SHU VSHVH IXQHEW H GHGM ERWH GL
VWXGLR
/R WDQ] LDP HQWR SWHYLWR SHU ODQQR g SDW DG HXWR

"35*$0-0 °-"$$&35". &/ 50

,0 &RQVLJAQR GL $PPLQLWID]LRQH HVDPLQD @@ GRPDQGD H WL
GHWHLP LQD VXAD EDVH GHAD VRM® GRFXP HQWD] LRQH DAMJ DVD

$AD FKLXVXWD GHO %DQGR LO & RQVLJ @R GL $P P LQLVWWD] LRQH
DSSLRYD @ J UDGXDWRUD

"35*$0-0 ° #& & *$*" 3* %& 53" 55" . & 50
3RWRQR EHQHI LFLDUIH GHOFRQWLEXWR J Q@ LVFUWY FRQWLEXHQW. FRQ
D® HQR  DQQL GL DQ] LDQLW FRQWQXDWYD GL LVFU] LRQH DG( QWA
DAD GDW GHO  GLFHP EWH FKH HVHUFLWDQR HVFOXVLYDP HQWA
DWUYLW QEHWR SURIHWLRQDOH

"35*$0-0 °. *463" %& -" 13&45":*0/ &

,O VXWLGLR q GHWAWP LODWR LQ P LVXWD SHUFHQWDGH SDU DO

GHAMH VSHVH VRVWHQXWA SHU ODFTXLWR GL @QEW GL VHWR VFRMVWFL
R XQLYHWLWD W

3$*,18%
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/D JUDGXDVRUD VDY GHILQIWD LQ WHM®] LRQH DALQGLFDWRWH ,6( ( GHO
QXFQHR | DP LADWH GHO UFKLHGHQW FRQ SWHIHWQ] D DO YDQRWH SLs

EDWR $ SDUW GL FRARFD]LRQH FRVWWKLY WVRAR GL SUHFHGHQ] D
OHW GHMLVFUWR FRQ SWHIHWQ] D DOSLs JLRYDQH

,Q GHWRJID DAM GLVSRVL LRQL GL FXL DGDUWN FRPPD GHGM
FRQGL LRQL JHQHWQ@ SHU OHWJID]LRQH RYH VL SWVHQW XQD
FDSLHQ] D WHVLGXD®4 ILQR D FRQFRUMHQ| D GHGDLP SRUR WDQ] LDWR

SRWDQQR DFFHGHW D@MLQWHWHQWR @ GRP DQGH SHUYHQXWH QHL
WALP LQL LQ WHD] LRQH DADLQGLFDWRWH ,6 ( ( GHOQXF@4R | DP LADWH GHO
UFKLHGHQW FRQ SWHIHWQ] D DOYDQRWH Sl» EDWR

"35*¢0-0 °C*T7T*0 %&--" %0 . "/ %'

/D GRPDQGD WHGDWD VX DSSRVIWVR P RGX@QR GHYH HWHWH LQYLDWD
D@®( QW HOQWR H QRQ ROMH LO  RWREWH

"35*¢0-0 %0 $6. & 5" ;*0/ &

$aD GRPDQGD LQYIDW D@®( QW GHYRQR DAMIDWL L VHI XHQW
GRFXP HQW.

¢ FRSLD GHOGRFXP HQWR GL LGHQWW

o DXWRFHUMILFD] LRQH LVFUJLRQH R IWHTXHQ D VFRM®VWFD
XQLYHWLWDUD GHGLQWHAWDWUR GHAMH VSHVH VRWHOQXWA

e FRSID GH®MHMQFR GHL QEUW GL WHWR |RWLWR GDGD, VWKW
VFRODOWFR

¢ FRSLD GHGMH VSHVH VRWHQXW SHU ODFTXLWR GHL QEUW. GL WAWR
VFROWWFL R XQLYHULVWD UL

e PRGHAR ,6(( FRPSOGHWR GL RJQL VXD SDJLQD GHO QXFQHR
IDP LADWH GHO UFKLHGHQWH WIHUWR D@DQQR SWHFHGHOW @
SWHVHQW] LRQH GHAD GRP DQGD RYYHWR Wl HUWR DADXONP R DQQR
| LVFDOH GLVSRQLELCH

¢ DXVWRFHUAI LFD] LRQH GL QRQ DYHU SHUFHSLWR DOMH VRP P H SHU @R
VWHWR WWWRAR

" 35*$0-0 "41&55* &$ 0/ 0. *$*

,O FROWLEXWR YLHQH HWRJIDWR LQ XOXQLFD VRX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FRQWR FRUHQW LOWAVWDWR DO UFKLHGHQWA

3$*,1%
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"35*¢0-0 °'"55*41&%*& 0( ( &550 %* 565&-"

,O0 &RQVLJ AR GL $P P LQLVAD] LRQH GHQEHW QHL QP LW GHL I RQGL
GLVSRQLELA DQQR SHU DQQR OHWRJID]LRQH GL ERWH GL WXGLR
UVHUYDWA

DJQ LVFUWY. FKH DEELDQR FRQVHJXLWR @ /DXUHD 0 DJLVWD® LQ
6FLHQ] H ,QIHWP LHUVWWFKH QHO SHURGR FRPSWHVR WD LO |,
JHQQDLR HG LO GLFHP EWH

DJQ LVFUWY FKH DEELDQR FRQVHJXLWR XQ ODWWU GL , R ,,
QYHGR LQ ,QIHWP LHUMWFD SWHWR XQD VWXWXWD XQLYHWLWDUD
QHO SHURGR FRPSWHVR WD LO , JHQQDLR HG LO
GLFHP EWH

DL ILJQ GL LVFUWY. R SHQVLIRQDW. FRQ WDWDP HQWR D FDUFR GL
(13$3, FKH DEELDQR FRQVHJXIWR LO' LSGRPD GL PDWUW R @
/ DXUHD WIHQQDQH R P DJ LMWDQ QHOSHURGR FRP SWHVR WD LO |,

J HQQDLR HG LO GLFHP EW
/R WDQ] LDP HQWR SWHYLWR SHU ODQQR g SDUW DG HXWR
"35*$0-0 °  3&26**5* 1&3  -3" . . *44*0/ & " --"

(3" %6" 50 3*"

3RWRQR SDUMFLSDWH

D JQ LVFUWY D®( QW QRQ WWRMW GL SHQVIRQH D FDUFR GL
(13$3, FKH DGD GDW GHO  GLFHP EWH DEELDQR P DWUDWR
D® HQR  DQQL GL LVFU] LRQH FRQWQXDWYD DAD( QW H FKH DEELDQR
FRQVHJ XIWVR @ / DXWHD P DJ LVWDGQH LQ 6 FLHQ] H , QI HWPP LHUVWFKH FRQ
YRW] LRQH QRQ LQI HURWH D QHOSHURGR FRP SWHVR WD LO |,

JHQQDLR HG LO GLFHP EW

E JQ LVFUWY DA( QW QRQ WWRMW GL SHQWRQH D FDUFR GL
(13$3, FKH DGD GDW GHO  GLFHP EWH DEELDQR P DVWKUWDWR
D® HQR DQQL GL LVFU] LRQH FRQWQXDWYD DAD( QWH H FKH DEELDQR
FRQVHIXLVR XQ ODWWU GL , R ,, QYHGR LQ ,QIHW LHUVWWFD QHO
SHURGR FRPSWVR WD LO , JHQQDLR HG LO GLFHP EWH

3$*,19%



F LILUQ@ GL SWIRIHWLRQLWL LVFUWY. DG (13$3, FKH DAD GDW GHO
GLFHP EWH DEELDQR P DWWW D® HQR DQQL GL

LVFU] LRQH FRQWQXDWYD DA@( QW GL WWRMU. GL SHQVLIRQH D FDUFR

GHG( QWH RYYHLR DYHQW WVWRQR LQ FDVR GL P RUM GHGLVFUWR R

GHO SHQVIRQDWR DAD SHQVIRQH LQGLUIHWD R GL WHYHWLELQW FKH

DEELDQR FRQVHJXLWR QHO SHURGR FRPSWHVR WD LO , JHQQDLR

HG LO GLFHP EW
e« R LO'LSRPD GL 0DWWY FRQ YRW]LRQH QRQ LQIHURWH D
RYYHLR
e @ /DXWD FRQ YRW] LRQH QRQ LQI HURW D

"35*$0-0 °#034& %* 456%*0 " $0/$0340

/H ERWH GL VWXGLR SHU ODQQR VROQR FRWVuU VXGGLYLVH

Q ERWH GL WKXGLR GL HXWR SHU JQ LVFUW\Y D@( QWA
FKH DEELDQR FRQVHIXIWVR @® /DXWD PDJLWADMH LQ 6FLHQ] H
, QI HWP LHULWVWFKH

e+ Q ERWH GL WXGLR GL HXLR SHU J Q@ LVFUWY DGD( QWA
FKH DEELDQR FRQVHIJXLWR XQ ODWWU GL , R ,, QYHGR LQ
,QI HWPP LHUMWFD

e Q ERWH GL WXGLR GL HXWR SHU L ILUQ GL LVFUWYL

D@( QW R GL SHQVLIRQDW FRQ WDWWDP HOWR D FDUFR GL (13$3,
FKH DEELDQR FRQVHJ XLWR LO' LSQRP D GL 0 DWKUW

e Q ERWH GL WXGLR GL HXLR SHU L ILJQ@ GL LVFUWY
D@( QW R GL SHQVLIRQDW FRQ WDWWDP HOWR D FDUFR GL (13$3,
FKH DEELDQR FRQVHJ XLWR @ / DXWHD WLHQQDH

e Q ERWH GL WXGLR GL HXLR SHUL ILJQ@ GL LVFUWY
D@®( QW R GL SHQVLRQDW FRQ WDWWDP HOWR D FDUFR GL (13$3,
FKH DEELDQR FRQVHJXLWR @@ /DXWD PDJLWAD®H ,, QYHAR R
FLFQR XQLFR

" 35*$0-0 &4$-64*0/ *
3HU SRWHU | IXKLWH GHOVXWILGLIR LOUFKIHGHQW QRQ GHYH EHQHI LFLDWH

GL DOMH ERWH GL WXGLR GLDWHJQL SWHPLR VXWLGL LQ UHM®] LRQH
DOP HGHVIP R WR@R

3$*,18%



"35*$0-0 °. 0% -*5] & 5&3. */ & W 13&4&/ 5" ; *0/ & %&--"
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/D GRPDQGD UHGDWYD VX DSSRVIWVR P RGXQR SUHGLVSRWR GD@D( QWA
GHYH HWHWH LQYLDW DGD(13$3, HQWR H QRQ ROMH LO WHWP LQH
SHWHQWRUR GHO RWREWH D SHQD GL LQDP P LWLELQW

$ad@ GRP DQGD GHYH HWHW DAHIJDW D SHQD GL LQDP P LWLELQW
@® VHI XHQWH GRFXP HOW] LRQH

¢ IRWRFRSLD GL XQ GRFXP HQWR GL LGHQWW

e SHU LO ' LIS(RPD GL 0DWUWW FHUM LFDWR UMVFIDWR GDAD
VHJ LHWHUD GHAD VFXRM® FKH DWHWL @ GDW H @ YRW] LRQH
| LODGH FRQVHJ XLWD QHADHVDP H GL P DWW

e SHU LO' LSARPD GL /DXWD FHUM LFD] LRQH XQLYHWLWDUD FKH
DWWVW. @ GDW HG LOYRWR GL MXWHD

e SHULOODWWUGL , H ,, QYHGR DWWWD] LRQH GHAD GDW H GHO
FRQVHJ XLP HQWR GHOO DWHU SIHWR XQ , VIWKVR XQLYHWLWDUR

e PRGHAR ,6(( FRPSGWR GL RJQL VXD SDJLQD GHO QXFQHR
|DP LADWH GHO UFKLHGHQWA W/ HUWR D@MDQQR SWHFHGHQW @
SWHVHQW] LRQH GHG® GRP DQGD RYYHWR Wl HUVWR DAXOGVP R DQQR
| LVFDOH GLVSRQLELGH FKH DEELD VFDGHQ] D VXFFHWLYD DAD GDWD
GL SWHVHQW] LRQH GHAD GRP DQGD

¢ DXVWRFHUMILFD] LRQH GL QRQ DYHU SHUFHSIWVR DOMH ERWH GL
WXGLR SHU QR WHWR WVWRAR

/D GRP DQGD GHYH HWHWH VRWRVFUWD GDGDHVHUFHQWH @ SRWAWY
GDO WKVWRWH R FXWDWRWH SHU L PLQRU. H GDL GLUHWY. EHQHI LFLDU. VH
P DJJ LRUIHQQL H FDSDFL

/H GRPDQGH OQRQ VRWRVFUWW LQFRPSCGHWH R SHUYHQXWH |XRU
WALP LQH QRQ VDUWDQQR HVDP LQDVH

" 35%$0-0 (3" %6" 50 3*"

/D JUDGXDWRUD GHAM GRP DQGH GL SDUMFLSD] LRQH YHUJ | RWP DWD
GLVWAQWP HQW  SHU  FLDVFXQD  FDWHJRUD VXAD EDVH
GHALQGLFDVRWH ,6( ( GHO QXFGHR |DP LADWH GHO UFKLHGHQW FRQ
WHIHWHQID DO YDARW Sl EDWR $ SDUW GL FRARFD]LRQH
FRWUWLY  WVWRAR GL SWFHGHQID OHW GHMLVFUWR  FRQ
SWHI HWHQ] D DOSLs JLRYDQH

3$*,1%



,Q GHWRJID DAM GLVSRVL] LRQL GL FXL DG@DUN FRPPD GHGM
FRQGL] LRQL JHQHWDQ@ SHU OHWRJID]LRQH RYH VL SWHVHQW XQD
FDSLHQ] D WHVLGXDO4 ILQR D FRQFRUMHQ] D GHGDLP SRUR WDQ] LDVR

SRWDQQR DFFHGHUWH DMLOWHUWHOWR O GRP DQGH SHUYHQXW QHL
WALP LQL LQ IHD] LRQH DADLQGLFDWRWH ,6 ( ( GHOQXFQHR | DP LADWH GHO
UFKLHGHOWH FRQ SUHIHWQ] D DOYDQRWH Sle EDWR

/H JUWDGXDWRUH YHUDQQR DSSWRYDW GDO &RQVLJQ@R GL
$PPLQIVWAD]LRQH H SXEEQFDW VXO VIVR ZHE LVWIWK] LRQDOH
ZZZ HQSDSLLW &RPXQLFD]LRQH SRWDG D GRPLFLQR YHW

LQYLDWD HVFOXVLYDP HQWA DL I LJ @ GHL SWRI HWLRQLW

,0 & RQVLJQR GL $P P LQLVWUD] LRQH WHQXWR FRQWR GHAM GRP DQGH
SHUYHQXWH HG DFFROM LQ WH®] LRQH DAMH GLVSRQLELAW DWWHJ QDWW
D FLDVFXQD FDWJRUD GL ERWH GL WXGLR SRW WRWDW
GLVSRQLELQW QRQ XWQ] ] DW QHGDDP ELVR GHGMH GLYHWH FDWAJ RUH

"35*$0-0 © " 41855* &$0/ 0. *$* &' *4$" -*

/H ERWH GL WXGLR YHUDQQR HWRIDW LQ XQXQLFD VROX]LRQH D
PH]]JR ERQULFR EDQFDUR VX FRQW FRUHQW LOWWDW DO
YLQF LWRUH

/H %RWH GL 6WGLR VRQR DWILPL®OW DL WHGGIW GL ®YRWR
GLSHQGHQWA LQ TXDQWR VRPPH FRULVSRWW D WWR®R GL ERWD GL
WXGLR R GL DWHJQR SWPLR R VXWLGLR SHU ILQL GL WXGLR R GL
DGGHVWDP HQWR SWRI HWLRQD® VH LOEHQHILFLDUR QRQ q CGHJDWR GD
WDSSRUL GL YRWR GLSHQGHQW OQHL FRQILRQW. GHO VRJJHWR
HWRIDQW $UN ' 35 QHWWLWD F

3$*,19%






