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$ 6WDJIJH IRU &KDQJHs) XQ SDERVAHQIER SHUICFDP EIDP HOWR XQD
YRFH SHUVMWY XQ HYHOVR GLUGHYR QD] LRQD®! FRQ

$ 9RLFH IRU $00 SUVHQ H LQWALQD] LRQD AKH XQUAH IQQRYD IRQH

8Q SIDOFRVFHQLFR SHU LO &DPELDPHQWRlRLPQLRQﬁHBBLUJLRQ"SFUWRLP[lH

8QD 9RFH SHU 7XWWL DFHWELDW 1O XQ P RVRUH GLFDP EIDP HOR
DWDYHUR P RP HOWGLEXVIOHW FXOMUD VSRUAH
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$ FFHVMLELOW |RU) XVXUH $)) a XQIRPP DWQDRQHO D8 GIQH
FKH QHOMG] IRQH DP S LOVXR WDJIJIR GD] IRQH GLYHOWQGR XQ
HYHQWR GLIWDQGLGIP HQVIRQL GHGLIFDVR D@DFFHWELDW D@QQRYD] IRQHH
D@QFOMRQH D WWRRQGR

2 UDQ]]DRGD: LGDW VWOHGD -2 &-9%' 2 $36 OHYHQWR DSSUHVHQD
XQD SIDWIIRUP D GLQDP IFD GLFRQI LIRQWR H FRAMERLD] IRQH 1Q FXLD] HQGH
WRUMS SURIHVMRQIMAL LQYHVAIRUL A LRQLH AMWBGIQDY] D VLIQFRQWDQR
SHUHVS@WDIH VRO LRQLIQORYDWYH H LOFOMYH VAP ROUH IQHUIH H
DFFH®DLH LOFDP ELDP HQWR YHUUR XQ [ XWXUR Sl» DFFHVMELGH



$ FFHVWMLELAOW | RU) XVXUH LDSSUHVHQVID XQ SXQVR GLUI HUP HQVR DQQXD®! QHO
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GH@DFFHWLELAVE LDFFKLXVR LQ RIQLM HUD GHAD YIVID HYLGHQ] LDQGRQH LOYD®RUWH
WUDVIAJLFR H ®1 P ROWS@FL SLRVSHWIYH GLFUHVFLVD H WIOXSSR
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SHU/RQDT ] DW SHUMFAHWELDW UYROM DD 3$ D] IHQGH H
SUYDWH | RUMVAH FRQUX®IQ] H FRUALGLIRWP D] IRQH H DERIDRLL
VX DFFHVMELDA H IQFOMMRQH : LDV 2 WIVD SUHP LDV SHUDYHU
WIXSSDWR GLYHUH VRO IRQLIQQRYDWYH WD FXLICSUP R P RRWH
GLUFHUFD GHODFFHWMELDAY H ICSUP R VMMP DGL2 SHQ' D
VX@DFAHWELDY GHOADVSRUR SXEETR
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( VSHUMHG HVSHUM VLFRQI LRQVBOR VX
YIMRQL MIGH H UVXOW FRQGLYIGHQGR
HVSHUHQ] H FRQFUHW H EHVABLDPWEH
FKH GIP RVADQR FRP H OFFHWIELOW

VD YD®RWH LQQRYD] IRQHH
RSSRUMQIW SHUVYWIA H XM
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8 Q GIDERJR WD MY [RQL D} IHQGH H
AWBGIQDQ] D FRQ YRALGD@MD H
GD@MWMR SHUSLRP XRYHH XQ
FDP ELDP HQWR FDSDFH GLIHQHWDUH
FUHVAMVD H QXRYH RSSRUMQIW
UFRQRVAHQGR QHODFFHWELDW XQD
YD \WDWUI LFD SHUR WIXSSR
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8 Q SDBR GRYH B WBUXS HXURSHH Sl» LOORYDWYH SDUMASDQR D GXH JIRUQLGL
SMK GDYDQW DG IQVHWWRW. LOFXEDRU H P SIHQGMRUL $O WP IQH GHD
VHO] IRQH @ WBUIXS P LIQRWH KD GRSSRUMQIW GLVDILH VX@R 6VJH Rl &KDQIH
SHU SIWHQEBIH @ SWRSUD \ROJIRQH QHTDP EMR  GHOXQYHUDO GHWIQ
WIFQR®J H IQQRYDWYH H QXRYLP RGH@GLLQFOMRQH
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8 QRAFDVMRQH SHU D lHQGH WBUXS  SURIHWMRQIMA LQYHVRRUL H VAN IRQL GL
SUHORVBLH LOFROWL LOGLYIGXDD HVS@WDIH VRO IRQL IQQRYDWH H WIXSSDUH
FREDERWD] [RQLVAWDMI IFKH QHODP EIVR GHODFFHWELOAY H GH@QQRYD) LRQH
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$WW H GVASEH DSHUM D \MWH H D WO GRYH LOGHMI Q | RUD@DSSTDVR DAR
VSRUA! LOBLRVENI RQIMD 8 Q SDGLITRQH YIHQH GHGIFDVR DAR VSRUMWHQ] D EDULHH
L YIMVVRUL SRWRQR DWIMMUH D GIP RVAD)] LRQL VSHUP HQWILH DMMW 1Q SUP D
SHURQD H FRP SLHQGHH FRP H ® VSRUWVIDYRUVAH DIJWHID] IRQH H AHVAVD
SHORQD®! $VBM H IMAKWRU. DQFKH FRQ GMVDEIMW FRQGLYIGRQR HVSHUHQ H
WFQEKH H SDWRQH SWRP XRYHQGR ® VSRUW FRP H SRWIQM VIAXP HOWR
IOFOMYR
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7XUWP R DFFHWLEL® 3LRIHWID] LRQH XQLYHUD®
H LOQRYD] LRQH

&I LOVIAGR) HQV WDVSRUAL
H2 SHQ' DVD

DFFHWLELAVE GLI VDO 6SRUNWP SR QEHR P RELOWE
H QXRYH VIHFQR@RJ LH

1HO 3 DQHMDEHO +DVKONPDOFR / DFFHVVLELOLW¢ SDUWH GDOO{PQSéJUR

Sg:;g\ljl\_/fgl?HHR\;SWF?VI\_IOI{IFEQLFDRQHWQETXHHV\\I/V\CVDD I?RUHI-IID)E/L ;DUOD GLGHGLFDW/[SFDL(D\ICDFSHU WXWWH H WoODMOWR SULQFLSDOH RVSLWD
o QS Q] OHSURJ ] Q GH WLV DRAH VDWD SHU YDORUL]IDUH LO PRWHGOWRQ]D FRQQHWWLY

H
VRWWRYDOXWDWR FKH SX” ULYROBFER@VBUHELOLW¢ GLILWDOH I':JIB I-?WWLB(PIQQWR GL EHQHVVHUWKHH ULGLVHJQDQR L WHUU|
LO VHWWHRHEHL FDWR DOOH RSSRVUMWXWQULWR GHOOH SHUVRQH H Wll_-lglgéi HHFLWWDGLQDQ]D BMWWRQWLDPR LOFWWRE GHOC

FRQFUHWH RIITHUWH GD XQ WXWUWWWPR/WKWHPLIJOLRUDQR O DXWR URIféR/HHOD WUH JLRUQL @ SRV \LIOBN®GIOVPDAMWL FLW\ GHOO
SHQVDWR SHU WXWWH OH SHUMRRQRAXBOLSDUGBOOD YLWD e - QFRQWUDUH OH FDPSLRQHVWHRHLOLW¢ DFFHGBGHEDLXWR G

GL DFFRJOLHQ]D WHFQRORJLH SURPR]JLRQH FDPSLRQL SDUDWMIPGLEFQL GDWL DSHIHMNQ 'DWD SHU
WHUULWRULDOH H VROX]LRQL BRI URWSDJYRRQAMQH GHGLFDWR %QVLVWHUH D WRUQHL LOWHUSURIRYW/@W BLVSD]L SXEEOL|
XQ HVSHULHQ]D GL YLDJJLR UHDHOIRR-ODWHQWR (XURSHR

HEWEYEDRRE H SDUWHF L SMWAR®O D ER U BLVRQH. FIRRQ

EDVNHODOFLR LQFOXVLYR H IXQJLRQDOL
LQFOXVLYD VXOO $FFHVVLELOLW¢ ($%$ (XUOR§HBQUH G DDOIFHQRPHQW L H
6RQR SUHYLVWL DQFKH PRPHQWEFGIVVLELOLAMKHSEQUWURGXFH QX%YLLPRVWUIIS]ILFQ}(LPHURVH 9HQJRQR RUJBBUFARVALL

IRUPD]LRQH SHU RSHUDWRUL WXWDQWDKEIG SHU SURGRWWL HVHUGYLL\H:LSOLQH SDUDOLPSLFKH IRUPDWSHW DPPLQLVWUDWRL
VWXGHQWL JXLGH WXULVWLFKH H SURIHVVLRQLVWL WHFQLFL
DPELHQWHRXL O RELHWWLYR GLARORLIUVHIVDIENRWIDWRUL H LQFRQe\)[\IL

UéDUOD XM IGY SRUWLYL O RELHWWLYR GL WUDVIRUP|
VWUXPHQWL SUDWLFL SHU XQ RRURMMBHULSURIJHWWLVWL D]L &UVLR L LQ PROWDJQD SHULEHEVRDH RQOL LQ VROX]LRQI

DFFHVVLELOH H FRPSHWLWLYDSXEEOLFKH DPPLQLVWUDILRQL He b WIWRGL @k we DwwLyLwe DUEWDALIDR GHOOH SHUVROH
LQWHUHVVDWL D FUHDUH DPELRQWLWInVROPHEGREL oL H JxLGD DXWRQRPD
DFFHVVLELOL ILQ GDOOD IDVH §L 4 GHPHRAMp s pwwowL

9HQJRQR LOROWRRGXWRSRVWL
IRUPDWLYL SHU WHFQLFL VSRUWLYL
HGXFDWRUL DVVRFLD]JLRQL H SHUVRQH
LOWHUHVY®WBURPXRYHUH XQD
FXOWXUD GHO WHPSR OLEHUR UHDOP
DSHUWD D WXWWL B
B3HUFK« OR VSRUW 2 SHU FKLXQTXH YRJOLD
YLYHUOR LQ RJQL IRUPD VHQ]D EDUULHUH

$ FXUD GL G%HBODERUD]LRQH FR



Imram *LRUQDWD GHGREPW]L RIMEEDNHYVFLWD SHUDROQDBWLRQH
GHOOD FXOWXUD GH O/ PHRHW VQBMIL W € D B R QMHUWR] B\M D

/IDGUL GL &DUBRYHNMWKGHQWL H VWXGHQWHVVH GHOOH V
SULPR JUPEBRWL IRUFRBWRYWWDWL SHQVDWL SHU UDJD]]L
VFXROH VHFRQGDULH GL VHFRQGR JUDRRP H]XRQMWHUVLW¢
VSHFLDOSHMWIRFSHUDWRUL GHL VHWWRUL RVSLWDOLW¢ U
HYHQWL

LB-Lb&>B /DGUL GL &DUIURIFRQBHBMER ODWR X U

$SHUWXUD GHOO HGL]LRQH GL $FFHVVLELOLW)\ IRU )XWXUH FRQ OD SUHVHQ]D GHOOH
DXWRUILGQDEXHXUD]LRQH GH/@MOSHYARWRRUQDWD 2 VWDWD SHQVDWD

SHEUHDUH FRQQHVVLRQL H GDUH IRUPD XQGIX@XRR SL» DFFH
FRQFUHWH]]D DG LGHHLH GWRSKRXYMEDOLFKH DPPLQLVWUD]JLRQ
HQWL GHO 7HU]R/ IVIH WWRYHQLHQWL GDOOH YDULH UHJLRQL L
GDOO HVWHUR GDUDQQR YLWD DG XQD VHULH GL WDON GL
H GL LQFRGWIURGGHUH OH PLJOHRUH GBWHWH BKHOL LPSHJQL

FRQFUSIMWLDOJLXQJLPHQWR GL RELHWWLYL EHQ GHILQLWL

7HU]D JLRUQDWXWWRYH WXWWL VRGRRIQR®W R IJSG LN@W UD U
FRQWDWWR FRQ QXRYL PRQGL FKH SHU PROWL SRWUHEE
2JJLDEFHVVLELOLWE¢ QRQ GHYH SL» HVVHBSHUAKWNBDKEROHR:
KD OD SRVVLELOWNR O L RQULRYIDW HSLHW NDRRAMSWHPX R Y HU V L

LQ DXWRQRPLD SHU UHDOL]]DUH OD/ISWR SQ®L SHQW B LR

E>ESTB- b ~QDXJXUDJLRQH HYHQWR
&KL SDUWHFLSHU¢ QRQ VDU¢ VROR VSHWWDWRUH PD SR\
LE> E>b EbE &LW\ 9LVLERWHOOLJHQ]D FRQQHWWLYD FRPH OH
LGHH ULGLVHJQDQR L WHUULWRUL
> BEE%B 7UDYHO +DVERWWWVPR SHU WXWWL XQ
LPSHJQR FRPXQH SHU XQ VHWWRUH VHQ]D
Q Q Q Q1 o> €8x 6WDUWXS &RP SBHWHRLIDRRR QL
EDUULHUH
> §EE%B '"HVWLQD]LRQL LRFOXNWQWH]LRQH GHOO|

LWDOLDQH HG HVWHUH SL» LQFOXVLYH
"O SURJUDPPD FRPSOHWR GHOO HYHQWR 2 DQFRUD LQ IDVH GL GHILQL]JLRQH




































