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/ D&DVD GLFXWD 0 RWDQD XEIFDW DO DUDDIQ& GD' DIDQ G2 DXWRU] ] DWH
Dm* 8 56 Q GHO SHULUFRYHULRUWGEIQDULIQ 1 HXUIRRJIIDH 1 HXLRS
1 HXURSMEKIDWER ' $ Q GHO SHUUFRRYHRR IQ" D\ 6HYYIFH QHX

IQHUHQAD ELDQRD VSHADOMED GL1 HXURBILD H P HGIFQD GL/ DERUMVRUR GL5 DGIREJ
BLDUAFRD LQ XQ VHP IQWMULDR XQ SIDORMULD XQ SUP R SIDOR XQ SIDOR P DVDUED
/ DVIWKWKLD GVSROHGL  SRVNGMR GLFXL

o SRWGMR SHUD GHIHY D RUEQDUD FROYHY IRQDAS63

SHUSD] LHQWDI | WGD P DIDMMH SHUAQHQWDAD ELDQFD VSHADOMFD GL1 (852 /2 * -$
1 HXURSMFKIDWD

o SRVNGMR SHUD UDELDA] IRQH FRQYHQ] IRQDAS63  SHUM 5IDEIOM IRQH 1 HX
e SRWMGMRIQ' D +RVSIMIGFRQYHQ IRODAS63  GL1 HXUIRRIIDH  GL1 HXURSMEK|
e SRWGMR SHUGHIHJ DRUEQDUD GL1 HXIRSVIEKIDWD QRQ DFFUHGMMW.  SRAWGMWR S
QRQ DFFUHGMDW
/ D&DVD GLFXWD 0 RUDQD QDVAH SHUHLRIDUH XQ n6HUY] IR 6RADG} GLSUP D QHRHWWY QHOFDP SR
XQ SDUAER@UH IOWUHWH DOAMP D QHIYRVR GHOXRP R H D@ VXH GMXQ] IRQL
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—SUGASLIRQGDP HQBQGVHIXIVR USRUBMWDSSUHVHQEGR ICFUMWUR RS

(*8$*/-$1=$ / HIXDIIDQ D LOMD FRP H GLYIHVR GLRI QLIQI LX\VIMLFDVD
DWMMG] D D SUHVAQGHH GDOGHR®J ID SRAMED GDARLHGR LHIJIRVR R GDAR

-0 3$5=8/-7, ' HYRQR HWHH HYVWDWHJ IDP HQWGLSDY IDDA H1QJ

8217187, &RWQXIW GHII SUMM IRQL VHP S@LFD] IRQH GHLSHUFRUA
® UWVRUH VRQR [P SHI QDWW DG DGRWILH Bi P LVXUH QHRHWDUH SHUUGXULH DCP
R GLLOWIUX] IRQH GHOHUYY IR [P SXVBELDD FDXVH GLIRY DP DIJIRWH

())-8«1=$ (' ())-8$&$ (1IIFDAD GHBI UM IRQLUDIJLXQUD DMDYHUR
GHIQRSHIDRU ( 111AHQ] D GHARWDQL ] D IRQH SHWVHI XIVD P HGLDQW GMKD] IRQH
UVRUH XP DQH WIFQIEKH HG HARQRP IFR [1QDQ] IDUH

62' ' 6)$=21(" (/ & «17( -QMDFRP HSIHQD UVSRQGHQ D DLEMRIQLHVS
FROWOXR DYYIDVR UYR®R VD D@ P RGDOW GLHLRJ D] IRQH D DA YDOWH LRQH GHLUVX

3$57(8&3%$=-21( 3DUMASD] IRQH GHCAWDGIOR LOWVR FRP H GILMWR GLIDUYDBLH ®1 S
VXLVHOV) LUBHYXW.

" 5772 ' —6&(/ 7$ 2 JQLIQEIMGXR KD IOGILMWR GLVAHI CHH CEHIDP HQM WD GLLIHIHQWS
EDVH GLDGHIXDW LQIRWP D] IRQL

5-6(59$7(==$ ( 35-9$&< $ WD GHIFRUHMR WDWEP HOWR GHLGDWSHURQDD? MR QRP LODWR LGB HVS
GHI3URW] IRQHGH.' DW 53"  DLVHQULGHG HIRDP HQWR 8 ( *1 35 ce ®
1 RQ YHQIRQR | RUQIW WABH RQIFDP HQW LQIRUWP D] LRQLFOIFKH VXLSD) LHW . o:
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6-8&85(==$ '(- /$925$7@QBLHPH DO SURJHWWR TXDOLW¢
DOOH SUHVFUL]JLRQL GHO 'HFUHWR /HJLVODWLYR DSUL
VLFXUH]]D VXO ODYRUR

25*$1-60— '— &21752//2 ( 9(5-)-&$

/D &DVD GL &XUD KD FRVWLWXLWR RUJDQLVPL FROOHJLD
VWUHWWDPHQWH VDQLWDULR VLD LQ TXHOOR WHFQRORJ

*UXSSR 2SHUDWLYR SHU OD /RWWD DOOH —-QIH]LRQL 2V
-0 JUXSSR @ UHVSRQVDELOH GHOOR VYLOXSSR GL XQ VLV
DVVLVWHQ]LDOL HG RSHUDWLYL SHU OD VRUYHJOLDQ]D GH

&RPLWDWR $]LHQGDOH SHU OD *HVWLRQH GHO 5LVFKLR &
-0 &RPLWDWR @ VWDWR FRVWLWXLWR DL VHQVL GHO '$
&XUD JOL VWDQGDUG GL TXDOLW¢ -RLQW &RPPLVVLRQ SUHYL

2UJDQLVPR GL 9LJLODQ]D LQ PDWHULD GL 5HVSRQVDEL
/ 2UJDQLVPR GL 9LJLODQ]D YLJLOD VXOOD FRUUHWWD DSSOLFD]
"0JV Q /R VFRSR GHO PRGHOOR 2 OD FRVWUX]LRQH GL
UHDWR FRQWHPSODWH GDO GHFUHWR -Q SDUWLFRODUH O DGR]LRQ
LOOHFLWR LQ TXDQWR DQFKH VH OD VRFLHW¢ QH WUDHVVH DSSDUHQ
YDORUL HWLFL H VRFLDOL H DL SULQFLSL DL TXDOL OD FDVD GL &XUD VL
FXUD HLQ WXWWL TXHOOL FKH RSHUDQR LQ QRPH H SHU FRQWR GHOOD VWH
GHVFULWWH QHOOH SURFHGXUH LQWHUQH LQ XQ LOOHFLWR SDVVLELOH GL VDQ].L‘|3

PHQWL LO
DWD QHOO D
H]]D GL LQFRUUH
VX0 SLDQR SHQDOH FKl
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6-&85(==$ $17-1&(D-&DVD GL FXUD @ GRWDWD GL DGHJ
GL OHJJH -0 SLDQR GL HPHUJHQ]D H GL HYDFXD]LRQH S
/H XVFLWH GL VLFXUH]]D VRQR LQGLYLGXDWH GD OXFL G

787(/$ (/I $0%—(17B &DVD GL FXUD ULVHUYD SDUWLFR
ULFLFOR HG DOOR VPDOWLPHQWR GHL ULILXWL LQROWU
FDUERQLFD 1HL SULPL PHVL GHO a VWDWR UDJJILXQW

6-&85(==$ ( $'(*8%7(==$ '(//( 35(67$=-21-9DHQ&+{DUDQWL
PHGLFLQD QHOO HVHFX]LRQH GHL WUDWWDPHQWL H QHO
UHVSRQVDELOL GHOOD VDOXWH GHL SDJLHQWL YHQJRQR P
ODYRUR FRQ OH SL» DGHJXDWH H PRGHUQH WHFQRORJLH D
XQ JUXSSR RSHUDWLYR QHOOD ORWWD FRQWUR OH LQIH]LR
PLUDWL DOOD ULGX]LRQH GHO ULVFKLR GL FRQWU WX LOAF K
LQIH]LRQL RVSHGDOLHUH DOOD VWUDWHJLD GL ORWWD DOO
~QROWUH OD &DVD GL FXUD KD DWWXDWR XQ SURJUDPPD SHU O
&DVD GL FXUD GLVSRQH GL XQD VWDQ]D GL LVRODPHQWR FRQ VL
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€20)257)RUQLUH DO SDILHQWH XQ DPELHQWH VW UXWWXU
DQFKH LO ULVSHWWR GHOOD SHUVRQDOLW¢ H GHOOH DELW
&DVD GL FXUD KD VWDQ]H GL GHJHQI]D VLQJROH GRSS
FROOHJDWH GD DPSL FRUULGRL 2JQL OHWWR @ GRWDWR GL
6(=-21( 6(&
-1)256=-21- 68//%
8%-&$=-2D(&DVD GL FXUD ORUDQD 2 D ODUVDOD 73 LQ &
&2//(*$0(17+D &DVD GL FXUD 2 UDJJLXQJLELOH
-1 $872 GD 7UDSDQL 6 6 9LD 7UDSDQL DO NP GD 0DUVD
-1 $872%86 GD ODUVDOD OLQHD & GD 0 %XIDODWD RSSXUH
67587785% '(//$ &$6% '— &85%

3-$12 6(0-17(55%72 3$12 7(55%
5P 5LVRQDQ]D ODJQHWLFD GD 7ch$h:|-MM|RQ'| 5HHSWRQ
7F 7RPRJUDILD FRPSXWHUL]]DWD V Y HE Wrksigoup
5[ GLILWDOH %wp@
02 &
(FRJUDILD $P EXoRUL
(FRERORUGRSSOHU YDVFRODUH / RFDBIQIHP IHL
ODPPRJUDILD GLJLWDOH $P EXOVRUR SMFR®ID
((* (0* &XAQD GLSIDOR
/DERUDWRULR GL DQDOLVL " ILH IRQH VDQWBUD
$PEXODWRUL 6D YIMWM
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- VHUYL]L DVVLVWHQ]LDOL HURJDWL QHOO DPEL
e 5LFRYHUR LQ GHJHQ]D RUGLQDULD ULDELOLWD

¢ 5LFRYHUR LQ 'D\ +RVSLWDO

5LFRYHUR LQ 'D\ 6HUYLFH $PEXODWRULDOH RV
e $WWLYLW¢ DPEXODWRULDOH

/D &DVD GL FXUD 2 LQROWUH FRQYHQJLRQDWD FRQ
e 3UR *H 6D B63URJHWWL H *HVWLRQL VDQLWDULH
e )DVL )RQGR $VVLVWHQ]D 6DQLWDULD —QWHJUDWLYD
e )DVL 2SHQ )RQGR 6DQLWDULR $SHUWR

e 3UHYLPHGLFDO 6 S $

e 8QLVDOXWH V S D

e $:$ DVVLFXUD]JLRQL V S D
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5829(52 25' 1$5-2 5-$%/ 7$=21( —QJFRYI—LRDYYI.[—Q—!\ADD IAMO(IILHRIJ:FHIM
THBIRQR 10 H P DIODFFHW] LRQH FDVDGLEXDP RUDQD IW-Q
GDCBLRQR VRFFRUR R GD UHSDUNSHUDFXWGDI @RVSHGDRSXEETH. (FFHWR DYVIHQH SUHVID G
1Q DWHQ] D GHOGILHWRUH VDQMBUR

288255(17( 3(5+ 5-829(52 $CP RP HQR GHQIUHWR OMOW GRYU HWHHP XQ
o FHUMLEDVR GHCP HGIFR FXUDQWM QHOT XD®! YIHOH GIVSRWR LOJFRYHUR HG LOGIFDVD @ UHDWYD
P HGIER FXUDOW R UFKLHWD GLIQVHUP HOMR GHOGILHARUH GHOXQIW RSHIDWYD GHORVSHGDE
UHDY IRQH GLGIP MWRQH VH SIRYHQIHOW GDCBURQWR VRFFRUR
GRFXP HOR GLIGHOWY
WAWHLD VDQUEUD
HYHQWD®! GRFXP HOWH LRQH FOQLFD UHOMYD DOSHURGR SUHFHGHWM LOJFRYHUR FDUMGBH
DOM_DFFHUEP HQWGIDI QRVAFLILE HVHIXIW 1 RQ SRWRQR LQ QHWXQ FDVR HWHUH H 1 HWADW
2 GWH DI@RJJ HWQHRHWDLL D@ IHQH SHOVRQD®! DVAXJDP DQL VOSRQH VKDP SRR VSO ] RIGR G
IMP D SWIDP DH R FDP LAD GD QRMA YHWI @D SDQWRIR®!

o XWB! SUHYHGHH GLYHWLFDP ELGLELDQRKHUD QWP D H P DI @HWH SHUSHUP HWAUH DOSHU/RQD®! GH
GHOXWIQW / D &DVD GLFXUD GHRIRD RIQLUHVSRQVDELDW SHUHYHOWD@P DQFDQY H GLGHQDIR R GLR
GHIQRVSIW VH QRQ GILHAEP HQWM FRQVHI QDWD@ GILH] IRQH H TXIQGL FXVRGIWGDM WD

$&82* 1 {1=$ / D] IHQGD SIHYHGH XQ SXQWR GLDFFRITHQ] D SHU

o | DFFHW] LRQH GHOX\WIOW

o | HP IMVRQH UFHYX\WM | DAMUH

e /HIQRWP Dj IRQLDOXWJ D

$ODWR GHODFFHWE] IRQH SHUICUFRYHR LSD] HQWR LOBRUR WWVRUH R FDUHJLYHUYHQU RQR [QIRUP DA VX@D LDFFROD H LOADM

SHULOUFRYHUR DLVHOVLGHC5 HIRDP HOR 8 ( $ VHIXIVR GHED VRWRVAU] IRQH GHADSSRVMR P RGX(RGLD:I'XIM.]LRQ-I.

© VAKHGD LQIRWP DWWYD UHDMYD DOSHUFRUR GIDI QRVAER WADSHXWER GD IQADSUHQGHIH 6XFRHVYDP HOW LCSD] LI-QMYI-UJ:D:FF#’ R WOP WM LOSHU
VRQDB! [QIHP IHIMFR GDCP HGIER SUHSRWR DOUFRYHUR FKH SLRYYHGHUE DIRULH O P RGR FKIDIR FRP SU-Q\/IEL(BII-GH\DX GIQRP D]LRQ.VX@QMLD

GHM P DOWD VXOASR GLWDAEP HQUR HVXLEHQH LFLR UMAKLDG HWR FRQQHWL
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4 XDRWD LOSD) LHOWM R LOMVRUH B DB UMQUD GL SRMUSIRFHGHH DOUFRYHIR VRWRVELYHE
IQADSLHQGHH LOADWEP HQWR 5D LHQWM DP P HWR DOUFRYHLR @ DFFRP SDJ QDVR GDOSHU/RQD®!
QFD\R GLUFRYHLR SUMWR LUHSDUAGLUDEID] IRQH YHULE LHGDWR LCB5— SURJHWR UDEIDDWYR
TXDQI IMRWMUDSID WLDSID RFFXSD] LRQD®! WIDSLD GHI UDEIMAY] IRQH SUFKIDWED ®IRSHGD
/ H IQRWP D) LRQL XWD DI YV H DARWDQY | D] LRQH SUMFD GHOUHSDUR VRQR | RUQIM
VX@DQGDP HQWR FIQIER GHOUERYHR VRQR IRUQMW DLUFRYHUDAH @R [DP QDU GOLP HGIFLIQ
UVSHMR GLTXDQWR SUHYLAR VX@ MEXUH] | D GHLGDWUHGDWR LQ FRQIRUP W D5 HIRTP HQWR 8 (
$SOMP LQH GHID | DVH GLDFFRI@HQ] D LCSD) IHQM H &UR 1 DP IGDUYHQIRQR IQIRUP DWW GXQTXH
GLYIEMR GLIRUQILH DLGHI HQWEHYDQGH DBRIFKH HVRWEIQ] HP HEFDP HOWRWH
GLYIEMR GLIXP DUH IQ WL BFDQ.GHED &DVD GLAXD

' 10 6621~ 3RFR SUP D GH GIP MRQH YIHQH |RUQVR DOUFRYHIDR XQ TX
GXUDQM IOJFRYHR
OTXHWRQDUR FRP SIDR YHQH LHWIMLR DO SHIVRQD®! GHIDFFHWE IRQH R 1QIHP IHUVAFR
VRGGIM D] LRQH XMW SUHGIVSRVAM SUVR ®1 VDB! G DWMD GHOHP IQWULDVR H GHOSIDOR WALD
/ D &DVD GLFXUD DQDQ | HE 1 UVSRVAM GHLTXHWMRQDLLSHUG! VXFFHWAYH FROMGHU] IRQLH TXIQGLS!
VHUY LRITH $CP RP HQWR GHID GIP IWIRQH YHULE UMVADY DSD) LHQW XQD LHD) IRQH GD FRQVH]
1 HODVADUH @ WG] DVLUDP P HOWD GLSRULH YLD MWL @H | HASHIVRQDRH GLHVSGMILH Bt SUMEKH DP
GP WRQH SUMWR OKI 1 LFIR DFFHWE] IRQH

58+{675 ' (//$ &$57(//$ & -1 83 ' RSR G GIP WMRQLOWQM SR SUHYIR SDIDP HOWR GHL
SUMWR OXI LR DFFFW] LRQH FRSID GH FDUMAD FIQIFD GH_UH HUH GHI QDFFHUZP HOWH | HAKDWGXUDQWM @ GHJ
HG RJQLDOUD GRFXP HQW| LRQH FKH YHULE FRQVH) QDVID VHFRQGR LWWP SLGHI QRUP DWYD YLIHOW
1 D VXGGHW GREXP HOW] LRQH GRYUE HWHUH UMDV SHYRQD® HQM R WDP (WM GHEU D VFUND

5829(52 $&8/2 ' 8512 ' $<+2637%/

/ DWIMMG] D D AIF® GLIXUQR FRQVMM LQ XQ UFRYHR R AFQGLUFRYHLR SLRILDP P DVR L ADVEXQR GLGXUDVM LQ HURWH
DG XQDJIRUDWD FRQ HURJID] LRQH GLSUHWH LRQLP XGKSLRI HWIRQDRH SXUVSHADDAMEKH QRQ HVHIXIELD
IQDP EXDVMRUR HG DIMLQDWYR DOLFRYHUR WG IRQD®!
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02'$/7, ' —$&&(662 $/ 5-829(52 $ &&/2 ' 8512 SRWELGI HIHMDH

DUAFROMD 1Q GXH VYLQL DQAP HUGIDQL / DWHIQD] IRQH DG XQ WILQR YIHQH H | HAMDVD GDOS!
SRWR GMWR
3HUVE®! UFRYHLR VLHVHI XRQR B \MAAWH P RGDOW SUHYIVIM SHUICUFRYHUR RUGIQDUR
1 XWWQWM QHEDURR GHID JIRUQDVD H | HWAD GLYHWH SUAVI IRQLVDQIVZUH GLFDUDWAH GIDJ
SDUAFROUH QDVMUD R FARP SGMW GLHVHFX] IRQH $OMUP IQH GHM JIRWQDW G +
WP LQDWR LCAE® UDEIQMIMYR 1Q" + SX' UFKIHGHH @ FRSID GH@D FDUMT@ FIQLED
UFKLHWE GHD FDUMID FIFD

5829(52 4 ' $<6(59-& -O D\ VHLEH DP EXOVRUDBI2 XQD P RGDOW GLDWMMGY
VSHADDMEKH DP EXCVRUDQI QD] | DVR DA J HVARQH GLADVLFOQUAL @ FXLVRO] IRQH UFK
P XGNGMASORDUDQRKH FRP SGMH SUHYIVIM GD XQR VSHALIFR SHIFRU/R GLIDJ QRVAER WMLDS
VX@ VIQIRD SUHWH LRQH UFKIHGH XQ HBIVDVR QYH@R GLFRRUGIQDP HQWR FOQIER RUDQY |
| DFFHVWR DYYIHQH VHFRQGR ®i P RGDOW SUHYIMM SHUIO Di KRVSIMIO

$77-97, $0 %8/ $725-$/ ( / D&DVD GLFXD ROH FKH DLGHIHQW HRJ D SUMM IRQLVS
GLFRQYHQ] IRQH FRQLOB61 FKH D SDIDP HOR GILHWR
SUHVWR GFFHWE IRQH 2 DWRYD @ VHI UHMUD FKH KD LCFRP SIVR GLUBHYHUH B SUHQRVE IRQLGLYIMWS

WO GDOXQHGRDOVDEDWR GD@I RWH D@ RKH O GRP HQFD
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—\A—l_}(l_] LDP EXMUm\RQQ LI .o .. .. .c .o .-.
YV VSHADDMD QHXIR®IIFD
YWD VSHADQMFD QHXUIRSMEKIDWIFD
YWD VSHADOMD FDUGIR®RILIFD
YWD VSHADQMD | IMDMFD
YWD VSHADQMD SMEKIDWFD
u
HFRIJWIID
P DP P RJWIID
HFRFRARUERSSGUYDVFROWH
7& \RP RIWDIID FRP SXWA] ] Dvi
50 UVRQDQ DP DIQHWD
HEMWARP IRJWDIID  HAMAMRQHXIRIWDILD
SRWQ] LDQHYRFDW DRXVWAL YIMYLH VRP DRVHQVRUDQ
HEMWARHOFH DRI DI D
0 2 & P IQHD®P HWMD RWHD FRP SXWU] | D
5(3$57—( 6(59—=-" LLHWRUH VDQIDUR H 5 HVSRQVDEL®I GLLDJ JUXSSDP HQVR GRWV%
5(3$572 ' -1(852/2*-$ $IXWRP HGFR GRW* IRYDQQLYHAQL $WMMMOM P HGIFR GRMWD 3
5(3$572 ' -1(85236-&+-$75-$% $IXWRP HAFR GRWMWD) RUQGD 0 RUIDQD $1XVR P HGIFR GRW*
5(3%$572 ' 5%/ 7$=21(1(852/2*-&$ 0 HAFR UHVSRQVDEIBI GRW* IXVHSSH 7MRQH
5(3%$572 ' -5-8%4 7$=21( 36&+-$75&$ 0 HAFR UHVSRQVDEI®I GRWWAWD ) BRUQGD 0 RUDQD
6(59==2 5%' 2/2* &2 0 HGFRUHVSROQVDEI®I' RW&DP HR 3RQR
6(59==2"'-1(852)-623%72/2*-$ S5HVSRQVDEIBI GRWWD 3DR®0 DQIIDSDOH
P HGFR QHXIRRJIR &XFAD * IRYDQQL WFQIFR GRWYAD) LABSL* LXAD
6(59=2 "' -36&2/2*-$ GRWMWDO DUD3DR®O HGD GCRWXAD &IQ) ID5SRVDQR GRWIAVD 0 RQIFD 3DQGRAIR
GRWIAD 5RVDQQD $GDP R HGRWIWD 0 DJJIR 5RWHMD
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/$%25$725-2 '— $1$9H&-SRQVDELOH GRWW 3DQGROIR 7RPDV $OH[DQGHU
6(59-=-2 —1)(50-(5-BRWE2 9LQFHQ]R *LRUGDQR
(630— 0('-&HUYL]LR GL DVVLVWHQ]D SVLFRORJLFD OD &DVD GL FXUD ORUDQD RIIUH XQ VHUYL]LR GL
LO QRVWUR WHDP GL SVLFRORJL H DVVLVWHQWL VRFLDOL 2 D GLVSRVL]LRQH SHU IRUQLUH VRVWHPR |
EHQHVVHUH PHQWDOH GHJOL RVSLWL
%5$18&$ 63(&—-$/-67-8&%$ '— 1(852/2*—$
(/1(77520-2*5$)-$ ( D MOHWWURPLRJUDILD 2 XQD WHFQLFD GLDJQRVWLFD LPSLHJDWD SHU UHJLVWU
PXVFRODUH H VWXGLDUH OH YDULD]LRQL TXDOLWDWLYH H TXDQWLWDWLYH GHL SRWHQ]LDOL G D]LRQ
UHJLVWUD]LRQH PHGLDQWH HOHWWURGL GL VXSHUILFLH R DG DJR DSSOLFDWL LQ FRUULVSRQGHQ]L
FKH UHJLVWUDQR GLUHWWDPHQWH GDOO LQWHUQR GL VLQJROH ILEUH PXVFRODUL 'RSR RSSRUWXQD
YLHQH YLVXDOL]]JDWR VX GL XQ RVFLOORVFRSLR D UDJJL FDWRGLFL H ULSURGRWWR PHGLDQWH IRWR.
HYLGHQ]LD FRQGL]LRQL GL GHQHUYD]LRQH H DOWHUD]LRQL PXVFRODUL DWURILH PXVFRODUL SULPL!
PLRWRQLFKH QHXURSDWLH FRPSUHVVLYH SHU HVHPSLR GD HUQLD GHO GLVFR HFF
327(1=-$/- (92&$FRWHQ]LDOL HYRFDWL VRQR PHWRGLFKH GLDJQRVWLFKH FKH IDQQR SDUW-H.GHQ
HYRFDWL VRQR HVDPL FKH VWXGLDQR OH ULVSRVWH GHO VLVWHPD QHUYRVR FHQWUDO’H.DG X QR® VBWd_ |

SRUWDQR OH LQIRUPD]JLRQL YHUVR LO FHUYHOOR -0 SDUDPHWUR SL» LPSR WHQPD» w
FHUYHOOR -Q UHOD]LRQH DOO RUJDQR VHQVRULDOH VWLPRODWR VL S
H DEXVWLFL 3($ - SRWHQ]LDOL HYRFDWL VRPDWRVHQVRULDOL 3(6

RJJHWWLYDELOL H OD ORUR ORFDOL]]DJLRQH D OLYHOOR SHULIHU
QHUYL DFXVWLFL RSSXUH GHO WURQFR FHUHEUDOH PHQWUH L
GL LQILDPPD]JLRQL DFXWH R FURQLFKH GHO QHUYR RWWLFR DV,
ULFKLHVWL LQ FDVR GL QHXURSDWLH SHULIHULFKH OHVLRQ
GL GHFDGLPHQWR GHOOH IXQ]JLRQL VXSHULRUL HWF

&DU/M GHLVHUY LSDJ
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(/(7752(1&()$/2*5$)% ( (* | HOMURHQFHIDRILDILD 2 XQD \M
FDSHOXVR COWAYIVE HBMALFD FHUHE DG VSRQVDQHD D USRVR 7D LHJ MAD] LRQH
WDP 1ViA HOMAURGL DSSQFDW VX YDU SXQW SUHWIELOMIGHOFLDQIR & YDUD)] LRQLGL
RSSRUNXQDP HQVIA DP SQI LFDWA / D &DVD GLFXUD HI I HWXD HVDP L GL HBMARHQFHI

U5$1 &S 63(&$/67-8$ ' 58’ 2/2*-$

5621$1=$0%$*1(7-&$ 50 /D UVRQDQ|DP DIQHFD2 XQD VHFQLF
P DJQHVFR GL HBIYDVD LOWIQVIVE / H | RU H JHQHLDW GDOFDP SR LQGXFRQR WP S
DVRP LFL GH@D P DVUD VRWRSRWID D VIDB FDP SR $ VHFRQGD GH@D QDWLD GHL GL
HOMURP DI QHVFL HP HVWL H LHJ MWDEL®D GD DSSRVIVM DSSDUHFFKIDWH / D &DVD
GD  7HV@D LO7THV@® 2 OXQIW GLP VXD FKH HVSUP H QQWAQVIME GHOFDP SR P DJ
HVDP L
(1L&()$/2 ' 675(772 &(5(Y6$/( $1*2/2 32172 &(5(%6S$/( 63$//$ *20
8&2/211$"' 256%/( &2/211$ /20 %$5( * 1288&+2 7%27$56-&$ 3«' (0%
UVRQDQ]DP DIQHMFDGD  7(6/$ $1* 250 &2//2 9$6—(3-$257-&— 725$&( 2
50 *+-$1' 2/( 6%/9$5-$"'20(1)(525( 852 50 0$00(//$
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7202+%5$)-$ &2 0 387(5==$7$ 7 & VWDW. /D VRP RILDILD Fi
FRQVHQWA P HGLDQWA LOVAUYHQVR GLXQ HIDERUDVRLH HOMARQLFR RSSRUMX
UHOWYH D VRWID VWUDVL GHEB WIXWXUH FRUSRUHH LQGDI DV UFDYDVIA VHFR
P DJJIRWH / H WDGLD] LIRQLHP HU HQW GDOFRUBR VRWRSRWR D@ LDGID] LRQL
TXIQGL HDERWDW SHLP HWHQGR @ UFRWUX] LRQH GHALP P DJLQH FRQ LOUFR
YDULSXQW. / P P DJLQH FRVRUFDYDVID LDSSUHVHQVD XQD VH] LRQH WWDVWWH
P ROR UFFKH GDOSXQVR GLYMD P RURMJILFR H TXLQGLLOQIRLP D] IRQLRE
UFRWUXLLH VSD] LD® HQWA ®i LP P DJ LQL UH@MVIYH DLMVIQJRQ SIDQL RWHQHQGR
GHL@P IV SUQFLSDQ@ GH@D LDGLRARJ LD WDGL] LRQD®! / D &DVD GLFXUD @ WIVD DX

9HQIRQR HI I HWXDW 7 & GLWWWILVHIP HQW FRUSRUHL

5$' 2/2*-$75%' =21%$/( /DWGRRIIDGIMGI2 @ ELDQFD GHD
P HGIAQD AKHWLRAFXSD GLIRWQILH P P DILQL YHUH UFRVAKIW R YILUXDQ
GHOQMUOR GHCBD] LHQM P HGIDQW OOVR GL5DJJL;  DAR VFRSR GLIRWQILH
IQRWP D] IRQLXWDDED GIDIQRVL / HIP P DI IQLVRQR RIWAQXW J HQHUDQGR XQ
SRWQW IDVAR GL5DIJL; H | DFHQGR® SDWDUH DIMDYHUR LCFRUER GHCBD) IHQM
7D0UDIJLSRWRQR HWHUH DWRUELWGDLWM/XWGHCED)] LHOW GHYLDWGDI QXU
FRQJQDWRP LGHIFRLER R SDWDH IQGIMMXUEDWH i 1 LD} IRQLIQ JIRFR GISHQGRQR
GDOHQHUIID GHLUDJ.J LX) | DWH GDOASR GLWM/XVR LULDGIDWR

&DUM GHLVHUYL LSDJ

































