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,QWURGX]LRQH

/H PLQDFFH DOOH]]WLERLRUPDWLFD

*OL WWUL LQ FDPSR

/D VLFX]JJD GHOB®WLUH GHL VLVWHPL LQIRUPDWLYL

/D VLFX]JJD GHOOH L Q IWDBHIWWIXWLFKH

/D VLFX]JD GHL YHJW ILQDQ]JLDUL EDQFDUL H DVVLFXUDWLYL
/D VLFX]JD GHL SURGRWRQ HOHPH@MOI GLILW

/D VLFXIJUD GHOOWILUSXEEOLFKH GL FRPXQLFDIJYRJQLGH GHL VHL
FRPXQLFD]J]LRQMUHRAWD DFFHVVLELOL DO SXEEOLFR

/D VLFX]YD GHL GDWIRSHOL

/D VLFKJJD GHL VLVWHPL GL LQWHWIOOEUBEQHD DU
,0 SHULPHWUR Bl IVIGEURQDOH FLEHUQHWLFD
/D MHJJH VXOCHH®LFXU]D

3URVSWINY NROX\MLY

, VHYL]L OHJDOIWOSI? 'FWP LQ PDWHULD \GHF K\WELHW

,O WHDP9%17 1FWP GHGLFDWR DUBBXR\EWM U



,QWURGX]LRQH

/D P DWUD GH@ R EHUWHFXUW SUP D LHBUDW 1Q QRWP DWYH VHWRUDQ GDO FWFD ¥ DO
FHQWR GHOLQWUYHQVR GHO®U VDVRRIH HXURSHR H IMIDXXDOR

/ DXP HQR HVSRQHQ] LD® GHJ @ DWIDFFKL LQIRWP DWFL H COFTXIMVD FRQVDSHYR®{ ] D GHAD J WDYIW
GH@ ®WR FRQVHIXHQ H DL GDQQL GHAR 6VIVR  GHAI P SUHVH H GH@ SHU/RQH KDQOR P SLWAWR
XQ HYLGHQW DFFH®ILD] IRQH DA SURGX] LRQH QRLP DD

'D@® ' WHMKH 1,6 DO' 25% CDO&\ EHU 5HMIHQFH $FWDO* * 35 GD@$, $FWDO3HUP HAR GL
6LFXUH ] D 1D IRQDBI &LEHWHWFD D@ / HIJH VX@ &\ EHUIFXWH | D JQ REEQKL 1Q P DWAUD GL
R EHUHFXUW UJ XDUGDOR RWDP DLXQD SOWD VHP SWH SLY DP SID GLVRIJ HW

3HUFRP SUHQGHWH FRQWIQXW H 1LODOW GHED QRWP DD 1Q TXHWARQH RFFRUH SDUALH GDL GDW.



/IH PLQDFFH DOOH]WLE®URUPDWLFD

6 HFRQGR O ( Q\VD 7KUHDW DQGVFDSH SXEEQFDVR 1O RWREWH DJJIRUQDVR GD XGIP R

IO JHQQDIR WD OJaR H JIXJOQR L LDQVRP ZDWH H L GMMEXWG GHQDORI

VHWIFH ' ' R6 FRWIXLVFROR DQFRLD @i P LODFFH SUQFISD@ D® HOR DYXVR WL XDUGR DOQXP HR GL
IQFIGHQW., ,0 TXDGLR ¥ FRQIHWP D\R DQFKH GD@2 SHUIDARQDO 6XP P DU LHDMYR DO VHFRQGR
VHP HWWH GHO SXEEQFDVR GD@$&1 O  JHQQDIR FKH UHI MAD HYHQW R EHU 1Q
DXP HQWR GHO UVSHWMR DOVHFRQGR VHP HVWH FRQ XQ LQFULHP HQWR GHO Gl
DWIDFFKL' ' R6 DWDFFKL H  LQFIGHQW WDQVRP ZDIH VRWIDQ] ID® HQW WRELD UVSHWR DO
SHURGR SUHFHGHQW 1 HOP HGHVIP R VHP HWAH WL ¥ DOVHVOLHI MADVR XQ VLI QULFDWYR DXP HQWR
GHJ @ HYHQW. GL SKIVKIQJ H GLHVSRM] LIRQH GL GDW.

/R VWKHP D GHO WDQVRP ZDWH ¥ TXH@R GHOHWRUARQH JQ@ KDFNHU FUSWDQR L GDW GL
XQRUWDQ]] D] IRQH H UFKIHGRQR 1O SDIDP HQWR GL XQD VRPP D GL GHQDIR 1Q JHOHWHH 1O
FUSVRYDOWD SHU USUMAQDIH CDFFHWR DI@ WWMWL 7DOYROD CDWDFFR QRQ L @P VD DQD
FUSVID] LRQH GHL GDW.P D FROVIMA DQFKH QH@HVILOUD] LRQH GHI @ WML D FXL VHIXH @ P LQDFFID GL
UHQGHUD SXEEQFL LQ FDVR GLP DQFDVR SDJDP HQVR GHOUVFDWR

8Q DWDFFR ' ' R6 ¥ XQ DWIDFFR LQIRLP DUFR FKH KD FRP H RELHWIYR TXH@R GL VRYWDFFDUFDH XQ
VHUYHU XQ VHUYL] IR R XQD UMM VSHFLLFL FRQ XQ WDIILIFR GL UHW HBIYDVR 4 XHWR IOXAWR GLWDI [ LFR
SIRYIHQH GD SIY FRP SXWU FRP SLIRP HAWL VSHWR SDUM GL XQD ERWQHW FKH RSHWDQR
FRQJ LXQVDP HQWA SHU HVDXULH ® FDSDFIW GH@REIHWIYR GHOGDWIFFR * @ DWDFFKL' ' R6 WIDQQR
DXP HQVDQGR 1Q P DQIHWD WLJ QULFDWYD MID 1Q WALP LQL GL GIP HOMIRQL FKH GL FRP SGMAW  J D] IH
DQFKH H VRSUDWXWR DA P DWIFFLD GlIIXVIRQH GH@ UMW P RELQH GHL GIVSRVIMYYL, R7

8 Q DD FDVWAJRUD GL P LODFFH DA VIFXUH] ] D LQIRWP DWFD FKH QRQ FRORVFH EDWXWM G DUHWR ¥
TXH@ GHOVRFIDOHQI LOHHUQ) 6L WDWD GL DWDFFKL FRQGRWI SHU ® SIf YLD HP DIOFRQ L TXDQ J@
KDFNHU WIQVDQR GL VIUXWIDLH XQ HURWIH R XQ FRP SRUMP HQUR XP DQR FRQ CREIHWIYR GL RWMQHWH
CDFFHWR D IQIRWP D] IRQLR VHUYJ L ' L TXHWI LOSKIVKIQJ ¥ LOSI] QRR 1 H@ VXD YHUARQH SIf
VHP S@FH OKDFNHU VSDFFLDQGRVL SHU XQ DOAD SHU/RQD  LQYID XQ HP DIODA YIWP D FKIHGHQGR GL
IRUQILH LQIRWP D] IRQL TXD@ QXP HW GL FDUM GL FLHGIVR R SDWZ RUG /D WWFQIFD GL SKIVKIQJ SI]
VRIMAFDVD H FKH WD SWHQGHQGR VHP SWH SI SIHGH D® HOR 1Q ,VDAD ¥ GHORP QDD %( &
YXMQHW (P DIO&RP SIRP MH ,Q JHQHWH @ % & YIHQH WHD@M ] DV 1Q TXHWR P RGR  OKDFNHU
VRWMDH ®f FLHGHQ] ID@Q GL DFFHWR D@DFFRXQWHP DIO GL XQ GISHQGHQWM R GL XQ GILIHQWM GL
XQRW DQ ] D] LRQH P HGIDQW XQD QRWP D®I D] IRQH GL SKIMKIQJ  GRSRGIFK!  VSDFFIDQGRVL SHU XQ
DSLFD®! FKIHGH D XQ SURSUR GLSHQGHQWA GL HIIHWXDUH XQ SDJDP HQWR VX XQ FHUR FRQWR FRUHQW
EDQFDUR R VSDFFIDQGRVL SHU XQ IRWWVRWH  FKIHGH DOFRP P MAQW LOSDIDP HQUR GHL FRP SHOWL
GRYXW VX FRRUGIQDW EDQFDUH GLIYHUH GD TXH@ RUJIQDUDP HQW FRP XQIFDW GDO UHD®

| RUQVRWH

8Q FDVR HP E®P DWFR GL DWIDFFR GL VRFIDOHQIIOHHUQJ VHIQDDVR QHOSHURGR GL UIHUP HOWR
GD® (1,6$ 7KUHDW / DQGVFDSH ¥ ® FDP SDIQD GHQRP QDD &®IDYDNH  $WDYHUR
AQVHUP HQR GL IDOL SWRP SW &$37&+$ H LOWMUDFFH EWRZ VHU DSSDUHQWP HQW G WP H
DEIOWILOR GL VML : RUG3LHW FRP SLRP HWL J @ DWIDFFDQW KDQOR LQGRWR & YIWAP H D HVHI XILH
SD\ ®DG P DBIYRQ GHVALP LODQGR @ GMMEX] IRQH GLIQIRWADBIU WD FXL/XP P D H 91GDU  H
SIRYRFDQGR IQH IRQL FRQHP DW /D FDP SDIQD KD MIXWIVR WMFQIFKH GL VRFIDO
HQJIQHHUQJ  SRWAQ] IDW GDQIQWAAI HQ| D DUMIFID®! SHU WHQGHWIH ®f HVFKH SDUAFRDUWP HQWM
FROYIQFHQW VHFRQGR O(1,6$ QHOSHURGR FRP SUHVR WD VHWHP EWH H IHEEWDIR ROWH
o) GH@! H P DIOGL SKIVKLQJ UBIYDW D QYHAR J RED®! KD | DWR UFRU/R D@ HQ] D DUAILFLD®
IQ PIVXWD SIY R PHQOR VWQIIFDWD / IQWM@IHQ D DUAILFID® YIHQH RIJL P SIHIDVD GDJQ@
DWIDFFDQW QRQ VR® SHU @ JHQHW] IRQH GL FROWQXW. LQJ DQOHYRQ P D DQFKH SHU DWAYIW GL
YOKIQI H IUIRGH SHU [P SHO/RQULFD] IRQH P HGIDQW GHHSIDNH H YRIFH F®RQIQJ DEEDWDQGR
VHQVEL® HQM @ VRIAD GL DFFHWR D WIFQIFKH GL DWIDFFR XQ WP SR DSSDQQDJJIR GL DWRW
DODP HQW VSHFLDA] ] DW.



6H TXHWH VRQR G SUQFLSDQ P LQDFFH DA VIEXUH] ] D LQIRWP DVFD SHU @ J HQHWD@A GH@ LP SUHVH
SHU L IRUQMRUL GL UHW SXEEQFKH GL FRP XQIFD] IRQL H GL VHUYl] L GL FRP XQIFD] IROH HOMWARQLFD
DFFHWIELD DO SXEEQFR JQ@ LQFIGHQW GL MVIEXUH|]D FDXVDW GD D] IRQL LOWQ] LRQDQ HWHUQH
LDSSUHVHQUDQR XQD SHUFHQUWD®! VXWRR VRP P DVIR FRQWIQXVID UVSHWR DOVRVID®!

,OWHSRUN 7H®IFRP 6 HFXUW , QFIGHQW SXEETFDWR 1O IR P RWAD FRP H GHO
VRVD®! GHJ @ LOFIGHQW GLMIEXUH] ] D VXEW GDJ @ RSHWDVRU. GL VWBIFRP XQLFD] LRQH QHO 1O ¥
GRYXWR D JIXDWK GHLMMMP L SHU® Sl JXDWKKDUSZ DIH H EXJ GHLVRIVEDWIH 1O D HURW

XP DQL 1O D IHQRP HQL QDWIDQ FRP H IQFHQGL DIXYIRQL HWF H O DG DWBFFKL
LQIRWP DVEFL



*OL WWUL LQ FDPSR
4 XDQGR VL YHULLFD XQ LOFIGHQWA GLVMIEXUH ] D VLVD F¥ VHP SUH XQD YIWP D
3RWQ] LD® HQWM TXDMDVLVRIJHWR SX~ HWHWH YIWIP D GLXQ LOFIGHQW GLMEXUH ] D

&RP H YHGLHP R QHOSLRVIHI XR DBXQL VRIJHWIVRQR SHU™ SIY FRIQYROU GL DOMLR SHUFK! RSHUDQR
1Q VHWRLL [QGXWUDQ SLY HVSRWI DOUVFKIR GL DWDFFKL LQIRWPP DWFL R SHUFK!  SUHWBQR VHUYL] L
HWHQ] D@ LOFXL P DQFDVR 1XQ] LRQDP HQVR SRWHEEH SHUAQR P HWHILH D LHSHQVDI QR @ VIEXUH] ] D
QD] LRQD® ,Q TXHWID SLIRVSHWMYD VHP SUH VHFRQGR O ( QD 7 KUHDW/ DQGVFDSH L VHWRULL
Sl FRGM/ UVXGDQR HWHWH @ SXEEQFD DP P LOMAD] IRQH O VHWRUH GHL WDVSRUAL
®f LI IDWAKWAKLH GLI VD@ H L VHUYL] L LOVHWRUH EDQFDUR H 11QDQ] LDUR HLO
VHWRUH P DQUDWXUHLR &RQ UIHUP HQR D@ VIXID 2 SHIDMRQDOG6XP P DU LHDMYR DO
VHFRQGR VHP HWAH HYIGHQ|ID FRP H L VHWWRW P DJJIRWPP HQWM P SDMDW VIDQR WIDW @
SXEEQFD DP P LQMAD] LRQH GFDO YIWP H UVSHWR DOVHFRQGR VHP HWAH
@ SXEEQFD DP P LOMAD] IRQH FHQWD®! YOWP H H ®f WIGIFRP XQIFD] IRQL YOMP H
VHI XV GDO VHWRIH WFOR®ILFR H GD TXH@R P DQUDWXUHIR , VHWRW P DQUDWXUHIR GHMD
YHQGIMD DOGHWRJ @R H VMFQR®J LFR UVXOBQR LQYHFH LSLY FRGM.GDI @ DMDFFKL LDQVRP Z DUH

1 H@ WADJWDQGH P DIJIRWDQ D GHL FDWL D FDXVDWH J @ LOAIGHQW GL VIFXUH] ] D VROQR &1 SHU/ROH
I IMFKH

$QFKH VH FRP H DEEIDP R YIMWR QRQ WWL J @ LOFIGHQW VRQR IOUVXODVR GL D] IRQL LOWAQ] IRQDQ
HWHWRH J@ KDFNHU WDSSUHVHQWDQR FHUDP HOWM  H QRQ VR®R QH@IP P DIIQDUR FRGWIYR L
SUQFISD@ SLRVIDI RQMALGL TXHWR THQRP HQR

6L WDWMD GL VIQIRQ IQGLYIGXL R 1O SIf GH® YROM GL JUXKSSL RUDQ]]DW FKH DJLMVFRQR
QHOLQMUHWH SLRSUR R GLWAU L DAR VFRSR GL FRQVHI XLLH SURIWZR DOVH XWDA LEBFVM |, Q DBXQL
ILDQIHQW, OD] IRQH GHI@ KDFNHU WL IQVHUVFH 1Q SLIY FRP SGMH \WUDWAIIH JHRSROAFKH GL \WIDW.
QD] LIRQD@ FKH VREHILDQR VH QRQ DQFKH VSDAL JIDQR @ R DWIYIW FUP QDB &L ¥ HP HU/R FRQ
HYLGHQ] D QHA JXHUD WD 5XWID H 8 FLDIQD H QHOFRQI@MR WD , VIDH®! H + DP DV QHOFRU/R GHL
TXDQ VL ¥ DWIMMR D@ FRQGX]IRQH FROWMAXD®! H FRQFHUDVD GL DWRFFKL LQIRWP DWFL H
RSHUD] IRQL P LOMDU. ROWH DOGLMJI DLH GHOIHQRP HOR GHOF G KDFNWYIVP - H FIR¥ @ FRQGX] IRQH GL
DWIDFFKL LQIRUP DVFL SHUP RWYD)] LRQL [GHR®RJ LFKH

1 HQXOWP R DQOR L JWUXSSL GL KDFNVYDA S DWIYL FRQAR RW DQY ] D] IRQL HXURSHH VROR WIDW.

1RLDP H GH@! UYHQGIFD] IRQL KDFNVIYMM . H\ P RXV ' DIN 6VRLP
7HDP OU+DP]D H 51SSHU HF P HQWH L FHSSL LDQVRP Z DWH SIY GlIXWL
FROWR RU DQY] ] D] IRQL HXURSHH VRQR WIS NLLD 6 DIH3D\ H 4 100

&RQ UWHUP HQR D@ VIXID 2 SHIDMRQDO 6XP P DU HDWYR DO VHFRQGR VHP HWAH

HYIGHQ ID VXO ILRQM ' ' R6 @ SHUGXIDQW DWW GL JUKSSL GL KDFNAYDAL ILERUKAWL  FRQ

1R1DP H FKH VL FRQIHWP D LOJUXSSR Sl DWAYR GH@! UYHQGIFD] IRQL  VHIXIVR GD

+\]\  5DHWK HGD .HPRXV H 'DWN 6VRP 7HDP FIDVFXQR  6XO [LRQW

WDQVRP Z DWH LJUKSSLSL DWIYL FRQAR RU DQY ] D] LRQL WDIDOH QHOVHFRQGR VHP HVWH VROR

WDV 6 DUFRP D * LRXS GH@! UYHQGIFD] [RQL  $NILD ' IDJRQIRUFH H 6 DIH3D\
FRQ/ RFNYAW  FKH UHJ MWD DQFRWD XQD SUHVHQ] D UHVIGXD®



6X0 ILRQM RSSRWR ROVMH D@ IRUH GL SROID WD FXL DQFKH O(85232/ H DODXVRUW
JIXG]IDUD SWHSRWH D@ SWHYHQIROH H D@ WHSIHWWIRQH GHL IHQRP HQL GL FUP LODDW
IQIRWPP DWFD VRQR GLYHU/H ®f DXVRUW FRIQYR®M D YDUR WR® QHM JHWRQH GHI @ LOFIGHQW GL
VIEXUH] ] D

$ QYH@R HXLRSHR VRQR FRIQYROM O( 1,6$ H @ &RP P MRQH ( XURSHD 1Q SDUAFRDUH @ ' LLH] LIRQH
J HQHWD®! GHEBI 5 HW.GLFRP XQIFD] IRQH GHL FROWIQXWH GHE WFQRBIIH &1 ( &7

$ QYH@ QD] IRQD®!I ®f IXQIRQL GL DXVRUW QD] IRQD®! SHU @ R\ EHUMHFXUW VRQR HVHUFVIDWM
GD@BJHQID SHU @ &\ EHUAFXWUH]D 1DJIRQD®I O $&1  $@B&L IDQQR FDSR 1O &RP SXWAU
BHFXUW , QFIGHQW 5HVSRQWH 7HDP  &6,57 1O &HOWR GL 9DOMD] IRQH H &HUMLED] LRQH
1 D] LRQD®! SHU ® VFUXVIQIR VMIFQR®RJ LFR GHJ @ DWHWGL] VDD WUDVIAJ LFL QD] LRQD@ QRQFK!  LO& HQWR
1D] IRQD® GL &RRUGIQDP HQR SHU @ R\ EHUAEXWH ]D / $&1 DIIVFH LOROWH TXD®I DXVRUW GL
YLILDQ] D FRQ W XDUER DLVIMAMP L GL LW HQ] D DUAILFID®! 1Q UHD] LIRQH LQ SDUAFRMWH DL SWRIL@ GL
R EHOHFXUW

,O* DIDQW SHU @ 3WRWM] IRQH GHL ' DW 3HUWRQDQ 1O * DUDQW ¥ CDXVRUW FRP SHWIQW D
UFHYHWH G QRWIFKH GL YIR®)] IROH GL GDW. SHUW/RQDQ

&RQ UJXDUWBR DOVHWRUH EDQFDUR H 11QDQ] IDUR D VHFRQGD GHEHQWA/ 11QDQ] IDUD FKH YLHQH GL
YROD 1Q YROD 1Q UCHYR VROR FRIQYROM WD G DOWH @ %DQFD G, VXID O,9$66 HR M &2 162 %
6ROR LOROWH FRIQYROL QH@ JHWIRQH GHIQ@ LQFIGHQW GL VIFXUH ] D DQFKH @ 3UHMIGHQI D GHO
&RQWIAR GHL 0 IQMAL H VIDXQL VXRL RUIDQL LOWALQL FRP H LO&RP MDVR , QUALP LOMMUD®! SHU @
&\ EHUAFXUH]D &,& H IO&RP MR , QWALP [QMMUD®!I SHU @ 6LFEXUH ] D GHED 5HSXEEQFD

& 65 1O ISDUIP HQR GH® ,QIRWP DJIRQL SHU @ 6IFXWH]D ' ,6 H RWR 0 LOMMW
0 LOMMLR GH@( FRQRP 1D H GH@®! ) LODQ H 0 LOMAMILR GHEI , P SUHVH H GHOO DGH 1Q , VDO 0 LOMMALR
GH@ JUFROXID GHM 6RYWQW $TP HQMWH H GH®MI ) RUHWM 0 IOMMIR GH@BP EIHQM H GHD
6LEXUH ] D ( QHUHWED 0 LOMMLR GHE! , QI LDWAKWKLH H GHL 7UDVSRUAL 0 LOMMALR GHE@B QLYHUAW H
GH@ 5LFHUFD 0 LOMMR GH@ &XOXWD H 0 LOMMIR GH 6D FKH DIMVFRQR LQ TXDOW GL
DXVRUW GLVHWRWH 1,6 H SDUMFISDQR LOMHP HD $&1 5HJLRQLH 3LRYIQFH $XVRQRP H DOVDYR®
SHU CDWXD] [RQH GH@D GIVFISIOD 1,6 $GXQLO IQMAMUL IQROH DI IVFRQR TXD@ DXVRUW VHWRUDQ
FRP SHWQW DLVHQVLGHO'  HFUHVR &( 5

3DWIDP R TXIQGL D@HVDP H GH@ QRWP DWYD SDUMQGR GD TXHM WHDWYD DA VIEXUH| ] D GHM®
UHWH GHLVIWHP LIQIRUP DXL



/D VLFX]JYD GHOOWLUH GHL VLVWHPL LQIRUPDWLYL

/ D P DVWIUD GH@ VIEXUH] | D GH@ UMW H GHL VMMP L LQIRUP DVYL
¥ RD HWRODW D Q/H@R HXWRSHR GDE GILHWMAD 8(
GHO3DUDP HQR HXWRSHR H GHO&RQWIAR GHO
GIFHP EWH HOWYD D P IVXWH SHU XQ @QH@R FRP XQH
HOIYDWR GL R\ EHUMEXUH] ] D QH@B QIRQH HFDQW P RGULFD GHO
HIRDP HOR 8( Q H GH@D GULHMYD 8(
H FKH DEWLRID @ GULHWMID 8( o)
" LHWWYD 1, 6

/D' WHMYD 1,6 HOADW IQ YURWH 1O  JHQQDIR

VRWIXIVFH @ SUHYLI HOWA GLLHWYD VX@ VIEXUH] ] D GHED UHW H
GHLVMMP LIQRWP DWL ® ' LWHWYD 1,6 H KD CREIHWYR
GL VXSHWDWH L @ M/ FKH @ ' WHWMYD 1,6 SUHVHQWDYD DYXWR
WIXDUGR VRSIDWXWR DL VHWRLL GL DWAYIW LQFOXVL QHO VXR
SHUP HWR GL DSS@FD]IRQH H GL HIP IODIH SHU TXDQWR
SRWEEI®! ® GlYHUHQ H WD J@ 6VIVL P HP EWL 1Q VAP 1OL GL
DWXD] LRQH GHJ @ REEQ KL 1Q P DWUD GL P LVXUH GL VIEXUH] ] D H

GLQRWILFD GHJ @ LOFIGHQW.

,Q VDID ® ' WHMNYD 1,6 ¥ WDVD WHFHSMD DG RSHWD GHO
GAaV Q O HFUHVR 1,6

20\H DG DEWRIDIH IOGQV Q FKH WHFHSLYD @
'UWHMYD 1,6 1O ' HFUWMR 1,6 KD GVSRWR DQFKH
CDEWRID] IRQH GHI@ DUMW 6LIEXUH ] D GH@I UMW H GHL
VHOL  H $WHD|IROH H FROARGR GHO GOV Q

&RGLFH GH@ &RP XQLFD] LRQL ( GIWURQLFKH
FRQ @ FRQWHIXHQI D FKH RWD L IRWIVRU GL UHW SXEEQFKH GL
FRP XQIFD] IRQH HBMARQIED R GL VHWIJL GL FRP XQIFD] IRQH
HOMWVRQIFD DFFHWIELD DOSXEEQFR VRQR VRIJHW XQUIFDP HQWM
DED GIVFIS@D 1,6 H QRQ DQFKH D TXH@ VSHFLLFD GHWIVID GDO
&RGIFH GH@®I &RP XQIFD] LRQL ( GMARQLFKH

* QREE@ KL SUHYMA.GDO HFUHVR 1,6 VLDSSTFDQR D

D LVRJJHMI/SXEEQFLR SUYDW UFRQGXFLELD DA WSR®J IH GL FXL
DIQ DBUDW, R,, FKH VXSHWDQR L P DWIP DQ SHU ® SLFFR®
IPSUHWH GL FXL DTGDUAFR® GHOD@MUDWR DM
WDFFRP DQGD] IRQH &(

E LQGISHQGHOWP HQW GD@ RWR GIP HQVIRQL
e L VRIJHW IGHQWLFDW FRP H FUMFL DL VHQL GHOG @V Q
HV P SUHVH DWIYH QHL VHWRU GH@HQHW D GHL

WDVSRUAL VDO HFF

« LIRUMVRU GL UHW SXEEQFKH GL FRP XQIFD] IRQH HOMARQIED R
GL WVHWIJL GL FRP XQIFD] IRQH HOMARQIFD DFFHWIELR DO
SXEEQFR

o LSUHWIVRU GLVHUYL] LILGXFLDUL

e LJHWRW GLUHJIMAL GHLQRP LD GRP IQIR GLSUP R @Q/H@R H L
| RUQIVRU GL VHUY1] LGLVIMMP D GHLQRP LD GRP LQIR

«  LIRUIVRW GLVHUYL] LGLUHI MAD] IRQH GHLQRP LD GRP QIR



F  LQGISHQGHQWP HQW GD@ ®RWR GIP HOVRQL ®f SXEEQFKH
DP P LOMAD)] LRQL GL FXL D@DEIDVR | ,,

G IQGISHQGHQWP HOM GD@®I ®RWIR GP HOVRQL L VRJJHWL
IQGLYIGXDW GD@$&1 UFRQGXFIEI® D@ WSR®IIH GL FXL

D@D@IDWR , 9

H IQGISHQGHOWP HQM GD@M ®RWR GIP HOMRQL L VRIJHW
IQGLYIGXDW. GD@$&1 UFRQGXFIELD DM WSR®JIH GL FXL DIQ@

DE@UDW, ,, ,,, H,9 TXD®RWD
e IOVRIJHWR VD IGHQWIFDVR FRP H RSHWDVRWH GL VHUY1] L
HWHQ] LD@ DL VHQVL GHOSWHYLJHQWM G OV Q Gl

DWXD] LRQH GH@D ' LWHWWIYD 1,6 RUWD DEWRIDVR

« IOVRIJHWR VID OXQIFR |RUQIVRIH QD] LRQD®! GL XQ VHUY] IR
FKH ¥ HWHQ] LD®1 SHULOP DQWIQIP HQVR GLDWIYIW VRFIDQ R
HFRQRP LFKH |RQGDP HQUDQ

e XQD SHUXLED] IRQH GHO VHWYJ IR IRUWMR GDO VRIJHWR
SRWHEEH DYHWH XQ [P SDWR WLJ QUIEDWYR VX@D VIEXUH] ] D
SXEEQFD OLQFROXP W SXEEQFD R @ VDX SXEEQFD

e XQD SHUXUED] IRQH GHO VHWJ IR IRUWQMR GDO VRIJHWR
SRWHEEH FRP SRUDH XQ UVFKIR VIMAP LFR \LJ QULEDVYR
1Q SDUAFR®WH SHU L VHWRU QHL TXD@ VDB SHUMLED] LRQH
SRWHEEH DYHWH XQ LP SDWR WDV LIRQVDIHLR

e IOVRIJHMR VID FUMFR 1Q WDJIRQH GHA@ VXD SDUAFRDWH

IP SRUBQ|D D QvH@® QD] IRQDA R WHIIRQD® SHU TXHO
SDUAFROWH VHWRWIH R MR GL VHUYl] IR R SHU DOML VHWRUWL

LQGLSHQGHQW QHOVAULVRUR GHER 6 VIVRR

e IOVRIJHWR VID FROMGHWDVR FUMFR DL VHQWL GHO' HFUHVR
1,6 TXD®!I HOP HQR VWP IFR GH@D FDWQD GL
DSSLRYYLJIRQDP HQ\R DOQFKH GUMD®I GL XQR R SIY
VR J HWI FRQUGHIDW HWHQ] IDQR P SRU/DQW.

| DL VHQW GHE@DUN GHO ' HFLWR 1,6

IQGISHQGHQWP HQM GD@I @RWR GIP HMRQL ® P SUHWH

FROUDW D XQ VRIJHMR REEQDWR TXD®RWD O SUHWD

FRQBY DVID

+ DGRWU GHFIMRQL R HVHUFIW. XQ LQIOXHQ] D GRP IQDQW VX @
GHFMRQL LHDVYH D@ P IVXUH GL JHWIRQH GHOUVFKIR SHU
@ VIEXUH] ] D LQIRWP DVIFD GLXQ VRJJHWR REEQ DVR

« GHWIQID R JHWWFD VIMWMP L LOIRWPP DL H GL UHW GD FXL
GISHQGH @ | RUIWKLD GHL VHUY1] L GHOVRIJ HWR REEQI DVR

 HIHWXL RSHWDJ] IRQL GL VIFXUH] ] D LQIRWP DED GHOVRIJ HWR
REEQDWR RYYHR

e IRWQMFD WVHWYL 7,& R GL VIFXUH|]D DQFKH JHWWAL DO
VRJJHWR REEQ DVR

, VRJJHWL LOFOOL QHGD@UDVR ,  VRJJHWI DODP HOW FUMEL
VROR L VRIJHWZ FKH RSHWDQR QHL VHIXHOW VHWRWL H
VRWRVHWRLL

e HQHUID HOQHUWID HBMMFD VMGIUVFD@GEDP HOVR H
VMGILDI | UHGGDP HQVR  SHWRIR JDV H IGLRIHOR



WDVSRUK WDVSRUR DHUHR WDVSRUR IHURYIDUR WDVSRUR SHU YIH GDFTXD WDVSRUR VX
\MDGD

VHWRUH EDQFDUR

L LDVWAKX\WAKUH GHL P HUFDWZ I LQDQ] DU

VHWRUH VDQIVUR

DFTXD SRVDEL®

DFTXH UHIOH

L LDWAKWKLH GLI VD@

JHWIRQH GHLVHUY L7, & EXVIOHW VR EXVIQHW

VSD] IR

, VRIJHWK LOFOML QH@D@UIDWR ,,  VRIJHWK FUMFL  IQYHFH VROR L VRJIJHWK FKH RSHWDOR QHL
VHI XHOWVHWRUWL H VRWRVHWRULL

VHUY1] LSRWIDQ H GL FRULHUH

JHWIRQH GHL ULLXW.

IDEEUFD] IRQH SURGX] IRQH H GMAMEX] LIRQH GLVRWIDQ] H FKLP LFKH

SWRGX] IRQH WDMRUP D] IRQH H GMMEX] LIRQH GLDIP HQW.

IDEEUFD] IRQH  IDEEUFD]IRQH GL GVSRMIYL P HGIFL H P HGIFR GDIQRWIFL 1Q  YMR
IDEEUFD] IRQH GL FRP SXWU H SWRGRWU GL HOGMARQFD H RWIFD IDEEUFD]IRQH GL
DSSDUHFFKIDWH HOMMFKH  IDEEUFD] IRQH GL P DFFKIQDU. H DSSDUHFFKIDWH QF D
IDEEUFD] IRQH GL DXVRYHIFRQ UP RUFKL H VHP LUP RUFKL [DEEUFD]IRQH GL DOM. P H]L GL
WDVSRUR

| RUQVRUL GL VHUY1] L GLI Vp@

UFHUFD

/ H SXEEQFKH DP P LOMAD] LRQL LOFOXWVH QH@$ @YU DR ,,, FRP SLHQGROR

DP P LOMAD] IRQL FHQAD@ 2 U DQL FRWIEX] LRQD@ H GL UGHYR FRWINA IRQD®!  3UHVIGHQ] D GHO
&ROWI AR GHLP IQMALH 0 LOMMUWL $IHQ] H IIVFDQ H $XVRUW DP P LOMADVYH LQGLSHQGHQWL

DP P LQMAD] LRQLUHI IRQD@ 5 HILRQL H 3URYLQFH DXVRQRP H

DP P LOMAD] IRQL ®FDQ &IW P HAWRSROMQH &RP XQL FRQ SRSRM] IRQH VXSHURWH D

DEMVDQW &RP XQLFDSRORIKLGLHIIRQH $] LHQGH VDQIVIDUH (RFDD

DOV VRJJ HW SXEEQFL ( QW GL UHJ RD] IRQH GHODWYIW HFRQRP LFD  ( QW SLRGXWRU GL VHUY1] L
HFRQRP LFL ( QW D VWUXWXID DWRFIDWYD  ( QA SLRGXWRU GL VHUY1] L DWIMMQ] D@ UFUHDVYYL H
FXOXWDQ ( QAH , WAEX] IRQL GLUFHUFD , VW] RRSURI LAWWFL VSHUP HQVD@

7WD G XOAURWMSR®RI IH GLVRIIJHWL GLREXLD@$ @I DWR ,9 VRQR LQILOH  LOFOXWL

VRIJHWIFKH |RUDIVFROR VHUY1] LGLWDVSRUR SXEEQFR GRFD®I

DAV GL MAK] LRQH FKH VWRG RQR DWW GL UFHUFD

VRIJ HWIFKH VRGO RQR DWW GL LQWAUHWH FXOXUD®!

VRFIHW 1Q KRXVH VRFIHW SDUMFLSDW H VRFLHW D FRQWR@R SXEEQFR FRP H GHILQMA QHOG QV
Q

, VRIJHWYREEQ@ DWWV GIWIQJ XROR SRLLQ HWHQ)] IDQ H [P SRUBQW. VX@ EDVH GHOQYH@R GL FUMFIW
LOWMQVHFD GHL VHWRUL H GH@ WSR®J IH GL VRIJHWI 1Q LHD] LIRQH DOUVAKIR LQIRWP DWFR H GLISHQGH
QH@ P DI JIRUSDUM GHLFDW. GD@ GIP HOVIRQL GHOVRI J HWR

6 LVIHQH FRQUR D VOIIQH GHED FOMWLLED] LRQH GH@! IP SUHVH 1Q

JWQGL IP SUHVH H FIR¥ P SUHVH FKH RFFXSDOR D® HQR GISHQGHQW. H FKH KDQQR XQ
IDWXUDVR GLD® HQR 0 8 R FKH KDQQR XQ ELDQFIR GLD® HQR 08

PHGH P SUHWH H FIR¥ P SIWWH FKH RFFXSDQR D® HQR GISHQGHQW H FKH KDQQR XQ
IDWXIDVR GLD® HQR 0 8 R FKH KDQQR XQ ELDQFIR GLD® HQR 08

SIFFR®! H P LFLRIP SUHVH H FIR¥ [P SUHVH FKH QRQ VXSHWDOR ®f VRIH SUHYIWM SHU ®f P HGIH
IP SUHVH



3HUGHWALP LQDUH VH XQ P SUHVD ¥ P HGID R JWDQGH VL VIHQH FRQVR DQFKH GHEB! LP SUHVH DWRFLDWA
H FREYWDW ,0' HFUMVR 1,6 RIIUH SHUDGOVR D@ [P SUHVH FKH VXSHUQR LQ YUY GHOFUMMUR GHO
FRQVRIGDP HQR L P DWIP D@ SHU ® P HGH R JWDQGL IP SIHVH H FKH FROMGHUQR VB! UVXODVR
VSWRSRU [RQDVR GLDYYDBIUAL GHED F G FOXVR® GLVDYDI XDUGEID H TXIQGL GL QRQ WIQHWH FRQWR DL
QL GHOFDBR® GH@! GIP HOVIRQL GH@IP SUIHVD GH@ [P SUHVH DWRFIDWA R FREWDW , FUMALL SHU
CDSSAFD] IRQH GLVID®! FOXVR® VRQR WIMLGHILQW.GDO' 380 Q GHO GIFHP EWH LOTXDO®
UFKLHGH FKH UFRUDQR FXP X@WYDP HQW ®f VHI XHQWWH FRQG] IRQL

e LVIWMP LIQIRWP DWYLH GL UHM GH@LIP SUHVD GHYRQR HWHUH VRVD® HQW LQGLSHQGHQW GD TXH
GH®@! P SUHVH FRQBY DA

« O DMNMIW H L VHUYI] L GHOIP SUIHVD GHYRQR HWHUH VRVD® HQW LQGISHQGHQW GD TXHE GHID!
lP SUHVH FREGWUDW H

« D@P SUHVD QRQ GHYH DSSTFDUL CDUN GHO HFLHR 1,6

&C GHWR VRQR VRJJHWLHWHQ] IDQ DL VHQWL GHO' HFUHVR
1,6

D LVRJJHM DODP HOW FUMFL GLFXL D@D@UIDWR , FKH
VXSHWDQR LP DWIP DR SHU®! P HGIH P SUHVH

E LQGISHQGHQMP HQW GD@ @R GIP HOVIRQL L VRJJHW!
FUMFLGLFXLDOG @V Q

F L IRQMRL GL UHW SXEEQFKH GL FRP XQIFD] IRQH
HOMARQIFD H L IRWQIVRW GL VHUY L GL FRP XQIFD] IRQH
HOMWVRQIFD DFFHWIELD DO SXEEQFR FKH UHQADQR QHAD
FDVIAJ RUD GHEI P HGIH [P SUHVH

G  IQGISHQGHQWP HQM GD@ ®&WR GP HOMRQL L
SIHWIVRW. GL VHUYL] L ILGXFIDU. TXDALFDW H L JHWRW GL
UHJIMAL GHL QRP L GL GRP IQIR GL SUP R @QYH@R QRQFK! L
SUHWIVRU GL VHUY1] LGLVIMMP D GHLQRP LGLGRP QIR

H LQGSHQGHOWP HOWM GD®I ®RWR GP HOMRQL O
SXEEQFKH DP P LOMAD] LRQL FHQAD@

| IQGISHQGHQWP HQW GD@ ®RWR GIP HOVRQL L VRIJHWAL
IQGLYIGXDW.GD@$ &1 FROVIGHIDW HWHQ] DD

, VRIJHWI [P SRUBQW VRQR LQYHFH L VRJJHWI REEQIDW FKH QRQ VRQR FROVIGHWDW VRIJHWL
HWHQ] D@

* @ REEQKL D FDUFR GHL VRJJHWM. HWHQ] ID@ H [P SRUBQW SLHYDML GDO' HFUHWR 1,6 SRWRQR
HWHUH WDJ J UXSSDWIQ TXDWAR FDVIAJ RUH SUQFLSDQ

« REEQ@ KLGLUHIMAD] IRQH GLDJJIRUDDP HQVR DQQXD®! H GLDJI J IRUDDP HQVR FROUOXR

« REEQKLLQ P DWAUD GLP LVXUH GLMFXUH ] D

« REEQKLLQ P DWUD GLQRWILFD GLIQFIGHQW H

« REEQ@KLD FDUFR GHJ@RU DQLDP P LOMADWYL

* @ REE@ KL GL UHJMAD] IRQH  GL DJJIRUQDP HQVR DQQOXD®! H GL DJJLIRUQDP HQR FROMOXR VRQR
SUHYMALGD@DUN  GHO HFUHVR 1,6 P HQWH LVMLP LOL ® SUIRFHGXUH H ® P RGDOW GLXW[ ] R H GL

DFFHWR DOSRUD®! VROR WM WDELDA GDAD ' HWALP LQD] IRQH $&1 Q GHO GIFHP EWH

/D LHIMAD] IRQH R LOUQORYR SHU L VRIJHWZ Jle UHIDMADW GHYH HWHUH HITHWXDVID WDP Wi 1O
SRUBG! 6HUYJ IR 1,6 SHIMAD]IRQH WD 1O p JHQQDIR H IO  IHEEWDIR GL RIQL DQQR 3HU L
VRIJHWIZJ s UHJ MADW. ¥ UHVD GLVSRQIEI®B! VXOSRUM®! XQD ER] ] D GL GIFKIDUD] IRQH SUHFRP SLOVD
HODERWDVD VX@ EDVH GH@I LQIRWP D] IRQL WDVP HWH 1Q IDVH GL UHIDMD] IRQH FKH LO3XQWR GL
&RQDWR ¥ VQXVR D YHUIFDUIH H RYH QHFHWDUR DJ J [RUQDUH R UHWALLEDUH

$ VHIXMR GH@ WHIIMAD] IRQH R GHOUQQRYR Chb&1 HMR 1O PDUR GLRIQLDQQR IRWP D
CHOIQFR GHLVRIJ HWHWHQ] IDQH P SRUMQW.



8QD YROD FRP XQFDW  OLQFOXVIRQH
QH@HBIQFR L WRIJHWM/ HWHQIDQ H
P SRUDQW GHYRQR HIIHWXDUH HQAR 1O

PDJJIR GL RIQL DQQR WDP WA O SRUD®
BHYJIR 1,6 $JJIRUWDP HQR $QQXDOH

CDJJLRUQDP HOWR DQQXD®! GH@!
LQIRWP D] IRQL IRUDHQGR DEXQH LQIRWP D] IRQL
XOMURW 7D TXHWWM VRQR FRP SUHVH DG
HVHP SIR L GDW IGHQWIFDWYL H GL FROVDWR
GHL FRP SRQHQW GHJ @ RU DQL DP P LQMADVIYL
HV  &ROWAR GL  $P P IQMAD] IRQH
$P P IQMADWRWH 8QIFR HFF  JQ QG L, 3
SXEECFL H L QRPL GL GRPIQR QHm
GVSRQEIMY GHO VRIJHWR QRQFK!  J@
DFFRUGL GL FRQGLYIMRQH GH@®! LQIRWP D] IRQL
GL FXL VROQR SDUM 7DQ DFFRUGL SRWRQR
DYHWH DG RIJHMR DG HVHP SIR ® FDP EIR
GL IQIRWP D] IRQL VX P LODFFH LQIRWP DWFKH
QHDU P MHV  YX@HWDEIDAN  VFQIFKH H
SWIRFHGXWH  LQGIFDVRW. GL FRP SURP DMMRQH
VDWFKH DYYHUDUH  IQIRWP D IRQL WX
VSHFLLFL W(UHDWDFVRY/  DBIUNGL VIFXUH| ] D H
DFFRP DQGD] [RQL VX@ FRQILJXWD] IRQH GL
WAKP HOW GL VIEXUH[]D * @ DFFRWGL GL
FRQGYMRQH GH® IQRWP DIRQL  GD
FRP XQIFDUH DOB &1 QH@DP ELVR
GH@DJ J IRUQDP HQVR DQOXD® FRP SUHQGROR
IQ SDUAFR®WH L FROADWY LHDVYL D VHUYL L
TXDR12& 0'5 62& &62& &(57 9% 37
5HG 7HDP 1QJ H &\ EHU7 KUHDW, QW@ HQFH

$L QL GHD  WIMAWDIRH  H
GH@DJJIRUDP HQR GH®! LQIRWP D] IRQL ¥
REEJDWRUR GHVIQDIH XQ 3XQR GL
&RQDWR H XQ 6 RAMIXVR 3XQUR GL &RQVIDWR
,O®WR FRP SIVR SUQFISD®! ¥ LQWWDILH FRQ
GB&1 WDP WM 1O SRUD® VXO TXD®! VRQR
DXVRU] ] DW.DG RSHWDWH H WHULH D@RW DQR
DP P LOMADVYR IOROMH SUHYMD @
GHVUJQD]IRQH GD SDUM GHO 3XQWR GL
&RQDWMR GL XQ SHIHIHQWM &6,57 FKH SX~
DOFKH HWHWH XQ WRIJHWR HWHLDR
D@RU DQ] ] D] IRQH FRQ LOFRP SIVR GLJ HWALH
® IQMUBFX] IRQL FRQ lO&6,57 ,\bID H GL
WDVP HMWALH  ®f  QRWIFKH GL  LOFIGHQW

VUQUIEDWL H ®f QRAWIFKH YRBQWDUH GL
LQIRWP D] LRQL UBIYDQW VXA F\ EHUAEXUH] ] D

3RWRQR HWHUH GHWLI QDW. TXDQ@ 3XQWR GL

&RQDWR H 6RWMINVR 3XQR GL &RQDWR

XQIFDP HQW

« OB DOI LDSSIHVHQDQWA

e XQ SIRFXUIDVRUH JHQHWD®! UVXODQW GD
YIVXUD RSSXWH

e XQ GISHQGHQM GHO VRIJHWR R GL
XQ P SUHVD FRQBY DVD

6H YIHOH GHVWIQDWR XQ GISHQGHOW ¥
QHFHWDUD XQD GH®L D VFUWD

,QROVH SRWROR HWHWH DXVRU]]DW. DG
RSHIDIH VXO SRUBG!I SHU FRQWR GHO
VRIJHWR DQFKH DOWVH SHU/RQH 1Q TXDDW GL
VHIULHWUD R GL RSHUDVRUH

( YHQDQ YDUD] IRQL GH@I LQIRWP D] IRQL
IRUDMA  LOWAUYHQXW  VXFFHMLYDP HQW DO

FRP SGMDP HQWR GH@DJ J LIRUQDP HQVR
DQQXDB®! GHYRQR HWHWH  FRP XQIFDWM
WDP [V fe) SRUD®I 6 HUY] IR

1,6 $JJIRWDDP HOR &ROIOXR HOWR
JIRWL GD@ GDW GH@M YDUD]IRQH /H
YDUD] IRQL GHYRQR HWHWH WDVWP HWH GDO
3XQR GL &RQDMR H VROR QRWIFDW DO
GRP IFIAR GUMVD®! GHO VRIJHWR $®XQH
YDUD] IRQL FRP H TXH@ WHOWYH DO®L DI
DSSUHVHQUDQWA R DL SURFXUDVRUL J HQHWD@
UFKLHGRQR LORGWH @ YDAGD] LRQH GD SDUM
GHOVRIJ HWR WHWR

&RQ WIXDUWER DI@ REE@KL IQ P DWAUD GL
P WXWH GLMEXUH ]D CDUN  GHO' HFUHWR
1,6 UFKIHGH DL VRIJHW/ HWHQIDQ H
P SRUDQW GL DGRMDH P LVXUH WMAFQIFKH
RSHIDWYH H RWDQ]]DWYH DGHIXDWA H
SWRSRU LIRQDWA SHU JHWALH L UVFKL SRWIL
DA VIEXUH] ] D GHL VIMAMP L IQIRWP DWYL H GL
UV XV ] DW. QHGDI (IR DWAYIW R QHAD
IRUQWID GHL ®WR VHWL l1Q P RGR GD
SWHYHQUH R UGXUH DOP IQPP R OP SDWR
GHJ @ LQFIGHQW SHU L GHWIQDVDLL GHL &R
VHWJLH SHUDBMLVHWYJL FG DSSWRFFIR
P XOUIVFKIR



1HOYDOWVDIH @ SWRSRU LIRQDOA GL VDR P VXWH WL HOH FRQR GHOJWDGR GL HVSRV] IRQH GHO
VRIJHWR D UVFKL GHEI GIP HQVIRQL GHOVRIJHWR H GHD SUREDELOA FKH VL YHUI LFKIQR LOFLGHQW.
QROFK! GH@M @R JWDYIW H GHO®RLR [P SDWR VRFID®! HG HFRQRP LFR

,QRIQLFDVR ®1 P LVXUH GLMFXUH] ] D GHYRQR FRP SUHQGHWH D® HQR
D SROAFKH GLDQDOL GHL UVFKLH GLMEFXUH]| ] D GHLVIVP LLQIRWP DL H GL UHWM

E JHWROH GHIQ LOFIGHOW FRP SWIHWH G SIRFHGXWH H J @ WAXP HQW SHU HITHWXDWH &1 QRW LFKH
GHJ @ LOFLGHQW.

F FROAQXIW RSHIDWYD FRP SUHMVL @ JHWIRQH GHOEDFNXS H LOUSUMAQR 1Q FDVR GL GIVDWAR
QROFK! @ JHWIRQH GH@ FUM.

G MEXWH ] D GH@ FDWAIQD GL DSSLRYYLIIRQDP HQUR FRP SUHVL J @ DVSHW LHOMIYL DA VIEXUH] ] D
LI XDUGDQW, L LDSSRUAZD FIDVFXQ VRIJHWR H L VXRL GILHWI I RUIVRU R TRUDIVRUL GLVHUYL L VMQXVR
FRQUR GH@! YX@HWDELDA VSHFLLFKH SHU FIDVFXQR GLHWL GH@ TXDOA FRP SGMALYD GHL SIRGRWI
H GH@! SUDWFKH GLVIEXUH] ] D LQIRWP DVFD

H WIFXUH ] D GH@DFTXIM] IRQH GH@R WIXSSR H GHID P DQXWAQ] LRQH GHL VMMP L IQIRWPP DWYLH GL
UM FRP SUHVH @ JHWIRQH H @ GLYXQ D] IRQH GHE! YX@HLDELDA

| SROAFKH H SURFHGXWH SHU YDOVIUH CHIILFDFID GH@ P IVXWH GL JHWIRQH GHL UVFKL SHU @
VIEXUH] ] D LQIRWP DWED

J  SUDVFKH GLLIIHQH GLEDVH H IRWP D] IRQH LQ P DWAUD GLMEFXUH] ] D LQIRWP DWED
K SROAFKH H SLRFHGXUH LHOWYH D@XVR GH FUWRI WDID H VH GHOFDVR  GHAD FLLLDW(LD

L MFXUWH ] D H DIILGDELOY GHOSHUWRQD®! SROAFKH GL FRQWR@R GH@DFFHWR H I HWARQH GHLEHQLH
GHI @ DWHW

M XVR GL VRO [RQL GL DXVMQWEFD] LRQH D SLY IDWRU R GL DXWWQUED] LROH FRMOXD GLFRP XQIFD] LRQL
YRFDQ YIGHR H VWMXDQ SIRWWK H GL VMIP L GL FRP XQIFD] LIRQH GL HP HUI HQ D SUIRWAWL GD SDUM
GHOVRJ J HWR DOSLRSUR LQWUDR VH GHOFDVR



3HUDWIFXUWDUH J IDGXDOW QH@IP SGIP HQVID] LIRQH GHI @ REE@IKLIQ P DWAUD GLP LVXUH GLVIFXUH] | D
&1 1Q IDVH GL SUP D DWXD] IRQH GHO' HFLHVR 1,6 UFKIHGH ODGR] IRQH GH@ VR®! P LVXUH GL
VIEXUH ]DF G GLEDWH

4 XHWH VROR WA LQGLYLGXDVM DG RSHWD GHAD ' HWALP QD] IRQH $&1 Q GHO GFHP EWH

H VL EDVDQR VXO 4 XDGLR 1D]IRQD®! SHU @ R EHUWEXUH ]D H @ SURW IRQH GHL GDW
HGY] LIRQH 6ROR RUDQ]]DW 1Q IXQIRQL FDWURUH VRMRFDWAIRUH H WHTXIMW H
FRP SUHQGRQR MID P LVXWH RUDQ ] DWYH FKH UFKIHGRQR DG HVHP SIR @ SWHGIVSRV] IRQH GL
SIDQL CDGR] IRQH GLSRIFA\ H SLRFHGXWH @ WQXVID H ODJ.J LRUQDP HQUR GL HBIQFKL H UHI ML HFF
VD P IVXUH WIFQIFKH FKH UFKIHGRQR LQYHFH OIP S®P HQWD] IRQH GL P HFFDQIVP L GL FLILDWXLD
VIMMP L GL DXVWMQWED] LRQH D SIY IDWRU. EDFNXS  |LLHZ D@ HFF

, OWALP LQH HOWR FXLLVRIJ HWMHWHQ] IDQ H P SRUDQW.GHYRQR DGRWIDLH ®f P LVXH GLMFXUH] ] D GL
EDVH ¥ IDADVR LQ GIFIRWR P HVL GDA@ UFH] LIRQH GHID FRP XQIFD] LIRQH GL LOFOMRQH QHTHBIQFR GHL
VRJJHWM HWHQ] IDQ H [P SRUDQW GXQTXH DWXP HQGR FKH @ FRP XQIFD] LRQH VID WIVD UFHYX\VD
IO DSU® ®l P LVXUH GLMEXUH] ] D GRYLDQQR HWHUH DGRV HOWR 1O RWREH

1 RQ VRQR WIMA DQFRWD LQGLYIGXDW LQYHFH ®1 P IVXWH GLMFXWH ]D FG GLOXQIR SHURGR ( WH
VDIDQQR GHIIQWA GD@$&1 HQAR DSUG SDID@DP HQM DADYYIR GHO SIRFHWR GL
FDUDWMU] ] D] LIRQH H FDWAJRU] ] D] LIRQH GH@ DWW H GHL VHYJL $ TXHWR WIXDUWGR GDO p
PDIJJIRDO JIXJQR GLRIQLDQQR D SDUALH GD P HW LVRIJHWMHWHQ] IDQ H P SRUBQI
GRYLDQQR FRP XQIFDUIH D@$&1 CHOIQFR GH@ SWRSUH DWIYIW H GHL SWRSW VHWIL 7D®
FRP XQIFD] IRQH ¥ 1XQ] IRQD®! D@DWHI QD] LRQH DA GLYHUWH DWAYIW H VHUYL] L GHGDI F G FDWAJ RUH
GL UBIYDQ D D FIDVEXQD GH@I TXD@ FRULVSRQGHWDQQR GllIHHQW P LVXWH GL VIFXUH] ] D GL XQIR
SHURGR /D ER]]D GL P RGH@R GL FDWIRU]] D] IRQH HDERWDVD GD@$&1 WUKWKLD B DWW H L
WVHWLIQ P DFWR DIHH FIDVFXQD GH@ TXD@ USRUM XQD GHORP QD] IRQH XQD GHVFU] IRQH XQ
HBIQFR GLHVHP SLH XQD FDWAJRUD GL UBIYDQ] D S(IHDWHIQDVD , VRIJHWA/L ,6 VDUDQQR FKIDP DW.D
IQVHULH ®f SLIRSUH DWAYIW H L SLRSU. VHUYL) L DAIQWAUQR GH@ P DFLR DUHH SHUAQHQW FRQ @
SRWIEIOAN GL P RGUIFDIH @ FDWAJRUD GL UGIYDQ D SUHDWHIQDVD DQFKH D QYH@R GL VIQIRD
DWIYIW R VHUYL] IR

1 HOP SGP HOVD] LRQH GHJ @ REEQIKL LQ P DVAUD GL P LVXUH GLVIFXUH ] D GRYLDQQR  1Q RIQL FDVR
HWHUH WQXW 1Q FRQVIGHLD] IRQH ®f / IOHH JXIGD ) XQ] IRQL &UWRIWDIIFKH H 1O SDUAFRDWH
TXH®! IHOWYH DA FRQVHUYD] LIROH GH@ SDWZ RUS  DGRWIVA GD@$&1 D GIFHP EWH QRQFK!
® /1OHH JXIGD SHULOWIIRY DP HQWR GH@ EDQFKH GDVIL LVSHWR DOUVFKIR GL XW(J ] R P SLRSUR
DGRWIVA GD@$&1 D QRYHP EWH

3HU TXDQWR UJXDUED J @ REE@ KL GL QRWLFD GL IQFIGHQW. [O' HFUHVR 1,6 SUHYHGH FKH L VRIJHW
HWHQ] IDQ H [P SRUDQW QRWIFKIOR DO &6,57 WDP WA 1O SRUDG! J@ LOFIGHQW FKH KDQQR XQ
P SDMR VW QUIFDWYR VXA IRWQWXID GHL ®RWR VHUYJL /H WBR®RIIH GL LQFIGHQW WLJ QULFDVYL
VRJJHMZD QRWIFD VRQR GHILQWA QHIQ $@UDW  SHULVRIJHWUIP SRUDQW H  SHU L VRIJHW
HWHQ] LDQ DA ' HWAP LQD] IRQH $&1 Q GHO GIFHP EWH

/ D QRWLEFD ¥ HIIHWMXDVID SHU | DVL

e VHQ D LQIIXWMIFDVR UBUGR H FRP XQTXH HOWR RWH GD@ VXD VFRSHUD GHYH HWHWH
WDVP HWD XQD SWH QRWILFD FKH IQGIFKL D® HQR VH OLQFIGHQW ¥ LOUVX®DVRR GL DWA LAHFIMZ R
P DBIYRQR VH SX~ DYHUH XQ LP SDWR WDV LRQDTHLR

e VHQID IQIIXWMIFDVR UVDWER H FRP XQTXH HQAR RH GD@ VFRSHUD GHYH HWHLH
WDVP HWAD @ QRWIFD YHWD H SWRSUD FKH GHYH USRUMH LQIRWP D] IRQL DJJIRUDW
VX@IQFIGHQW  XQD YDOWD] IRQH LQI LD®I GHAR WAWR  FKH GID FRQUR GHA@ VXD JWDYIW H GHO
VXR [P SDWMR H RYH GVSRQELD J @ IQGIFDVRU GLFRP SLRP MRQH



« VH UFKIHWD GDO&6,57 GHYH HWHUH WDVP HWD XQD LHD] LRQH LOWALP HGID FKH USRUA
LQIRWP D] LRQL DI J LRUQDWA VX@IQFLGHQWM

« HOWR XQ P HVH GDA QRWIFD GHYH HWHWH WDVP HWD XQD WHD] IRQH 11QD®!I FKH FRQWIQID
D® HQR XQD GHVFU] LRQH GHWIRJ IDVID GH@IQFIGHQWM FRP SUHQWLYD GHED VXD JWDYIW H GHOVXR
P SDMR IOWBR GL P IQDFFID R @ FDXVD RUJIQD® RRWFDXVH FKH KD SUREDEL® HQWM
LOQHVFDVR QLQFIGHQWA &1 P LVXUH GL DWMQXD] LRQH DGRWIWA H 1Q FRUVR H RYH QRWR P SDWR
WDV LRQVDIHLR GH@LQFLGHQWM

« VH DOP RP HQR GH@ WDWP DMMRQH LOD®! OQFIGHQOW ¥ DQFRWD 1Q FRUR GHYRQR HWHWH
WDVP HWH XQD UHD] IRQH P HOVIB! VXL SLRIUHWL H XQD UHD] LRQH 11.QD®I HOWR XQ P HVH GDAD
FRQFOXMRQH GHAD J HVRQH GHOLOFLGHQWM

6H RSSRUXQR VHQWR [0&6,57 LVRIJHMHWHQ] IDQ H P SRUBQW GRYWDQQR LOROH QRWILFDUH DL
GHVIQDVILL. GHL VHUY1] L GDJ @ WAWL SUHWIVLZ J @ LOFLGHQW. VLI QULFDWYL FKH SRWRQR USHUFXRWIU/L
QHIDVYDP HQWA VX@D | RUQVXLD GL VD@ VHUYL] L

5HWD IHP D @ SRWIELOW SHU L VRIJHW HWHQ] LDQ H LP SRUBQW GL QRWILFDLH DO&6,57 VX EDVH
YRERQDUD  LQFIGHQW GL IEXUH| ] D TXDWL LQFIGHQW R VHP STFL P LODFFH FKH QRQ UHQWDQR QHAD
GHILQL LIRQH GL LOFIGHQW VLI QUIFDWYL 3DUP HQW. L VRIJ HWAL GLYHUA GDL VRJ J WK REE@ DV SRWRQR
QRWILFDUH DO&6,57 VHP SWH VX EDVH YRBRQDUD J @ LOFIGHQW LI QUIFDWYL H QRQ VLI QUIFDWYL L
TXDVLIQFIGHQWH ®f P LODFFH LQIRWPP DWFKH GL FXL YHQJ RQR D FRQRVFHQ] D

* @ REEQKL LQ P DWIUD GL QRWLFD GHJ @ LOFIGHQW VLI QUIFDWYL VL DSS@FDQR GHFRUL QRYH P HVL
GD@ UFH|[RQH GH@ FRP XQIFD] IRQH GL IQFOMROH QHO@HGIQFR GHL VRIJHWY HWHQ] D@ H
P SRUBQW GXQTXH DWXP HQGR FKH @ FRP XQIFD] IRQH VID WIVD UFHYXVD 1O DSUG Jo
REEQ KLLQ P DWIUD GLQRWILFD GLIQFIGHQW GHFRUHWDQQR GDO  JHQQDIR

&RQ WIXDWGER SRL DIQREEQ KLGHIQRWDQLDP P LOMADWYL TXHWKXOWP LGHYROR

« DSSWRYDWH ®f P RGDOW GLIP S®P HQVID] LRQH GH@! P LVXUH GLVIEXUH] ] D

+ VRYWIQWQGHH D@IP SGP HQW IRQH GHI @ REE@ KL WRELDA GDO' HFULHVR 1,6 D FDUFR GHL
VRJ J HWHWHQ] IDQH [P SRUDQW.

« VRWRSRU/LD IRWP D] IRQH LQ P DWAUD GLR EHUWHFXUW H

+ SWRP XRYHHH @ SHURGIFD HWRID] IRQH GL DWM¥IW IRWP DWYH LQ P DWAUD GL F\ EHUHFXUW D
IDYRIH GHL GISHQGHQW DO IlQH GL IDYRULH CDFTXIM] IRQH GL FRORVHQIH H FRP SHWAQ H
DGHJ XDWA D LGHQWILFDWH L UVFKL H YDOXVIDUH & SUDWEKH GL J HWIRQH GHOUVFKIR FIEHUQHWER H 1O
@R [P SDWR VX@ RSHWD] LRQL H VXL VHUY1] LGHOVRI J HWR



, FRP SRQHQW. GHJ@ RWDQL DP P LOMADMYL H  1Q JHQHWD®! TXDMDVL SHWRQD |1IMFD UHVSRQVDEL®H
GL XQ VRIJHWR HWHQ] ID®! R P SRUDQW R FKH DJIVFD 1Q TXDOA GL VXR WDSSUHVHQUDQW B DB
FRQ CDXVRUW GL WDSSUHVHQDUR GL SWIHQGHWH GHFIMRQL SHU VXR FRQWR R GL HVHUFMDLH XQ
FROAR@R VXOVRIJHWR WAWR  SRWRQR HWHUH UMAQX W LHVSRQVDELD GHA@IQDGHP SIP HQWR 1Q FDVR
GL YIR®] LRQH GD SDUM GHOVRI J HWR HWHQ] DB R P SRUDQW GH! GLVSRV] IRQLGHO  HFLHVR

,Q FDW\R GL P DQFDVR DGHP SIP HQVR OQHL VAP 1QL SIHVFUWK SX™ DQFKH HWHWH DSSTFDVID  QHL

FRQIIRQW GL VD@ SHURQH IIMFKH @ VDQ IRQH DP P IQMADWYD DFFHWRUD GH@IQFDSDFIW D
VRO HWH 1XQ] IRQL GILLI HQ] LD@ DAQWMLDR GHOP HGHVIP R VR J HWR

3HU TXDQUR FRQFHUQH LOWHJIP H VDQ] IRQDVRUR @ YIR®] LIRQH GHJ @ REE@IKL LQ P DVMUD GL P LVXUH
GLMEXWH ] D DIQREE@KLLQ P DWUD GL QRWLFD GL LOFIGHQW H DJ @ REEQ KL D FDUFR GHJ @ RU DQL
DP P LQMADWYL H GILHMYL QRQFK! OLORWMP SHWDQ] D D@ GIVSRV] IRQL GH@$&1 ¥ SXQMD FRQ
VDQ] LIRQLDP P LOMADWYH SHEXQIDUH [LQR D XQ P DWIP R GL

« O08RIO GHOVRD® GHOIDWXDVR DQQXR VX VFDD P RQGID®I SHU CHVHUFL IR SUHFHGHQWM
GHOVRIJHWR VH VD®! [P SRUR ¥ VXSHURWH LOFXL PIQIPR ¥ IDADWR QHI P LVXWD GL XQ
YHQWMP R GHOP DWIP R HGI\WD®!

« 08RO GHOVRVD®! GHOIDWXUDVR DQOXR VX VFDD P RQGID®! SHU CHVHLFL] IR SUHFHGHQW
GHOVRIJHWR VH VB! P SRUR ¥ VXSHURWH LOFXL P IQIPR ¥ IDMDWR QHAD P VXD GL XQ
WHQWMP R GHOP DWIP R HGIWWD®

/ D YIR®] LIRQH GHJ @ REE@I KL GL UHJ MAD] LRQH H GL DJ J LIRUDDP HQVR GH@ LQIRWP D] IRQL @ P DQFDVD
DWXD] LRQH R DSS@FD] LIRQH GHJ @ REE@) KL UHDWYL DE@XWA] ] R GL VFKHP L GL FHUMLFD] IRQH QRQFK!

® P DQFDVD FRRSHW] IRQH FRQ $&1 R &6,57 ,\DID ¥ SXQWD FRQ VDQ| [RQL DP P LQMADWYH
SHFXQIDUH ILQR D XQ P DWIP R GL

. GHOVRVD®! GHO IDWXDVR DQQXR VX VFD® P RQGID®! SHU CHVHUF] IR SUHFHGHQW GHO
VRIJHWR SHUL VRJJ HWHWHQ] DD

. GHOVRVD®! GHO IDWXIDVR DQQXR VX VFDD P RQGID®! SHU CHVHUF IR SUHFHGHQW GHO
VRIJHWR SHULVRIJHWMILP SRUDQW.

(MWRQR SHWDOWR XOMURUW REE@KL ROWH D TXH@ SWHYIWK GDO' HFLHWR 1,6 GL FXL VRQR
GHWAQDVIDUL L VRI I HW HWHQ] IDQ H P SRUQW

&RP H P HIIR LGXWADVR DOSDUDJ LDIR O eUIHQ [P SROH 1Q SDUAFRWH DL VRIJHML
HWHQ] IDQH [P SRUMQW GL

« YHUILFDWH FKH LSWRIWDP P LH ®f DSSAFD] IRQL LQIRWP DWFKH H GL FRP XQLFD] IRQH HBMARQIED 1Q
XVR FKH XWI]DOR VRO(IRQL FUWRIWDIIFKH UVSHWMQR ®f @QHH JXIGD VXA FUWRJWDILD
QRQFK! TXH@! VX@ FRQVHUYD] IRQH GH@I SDWZ RUS DGRMIW GD@$&1 H GDO* DIDQWA H QRQ
FRP SRUAQR YX@HLDELDA QR DWM D UHQGHWH GLVSRQLELD H LOWABY LELD D WA L L GDW.FLUDW.

« SWRYYHGHWH VHQ| D UMDLGR H FRP XQTXH QRQ ROH  JIRUQL GDAD FRP XQIFD] IRQH DG DGRWIDUH
J@ LOWMUYHOW UVROMYL IQGIFDW GD@B&1 1Q FDVR GL VHI QD] IRQH GD SDUM GHMD WWWD GL
VSHFLULFKH YX@HWDELDW D FXLVI@ VRIJ HWLUVXGAOR SRWAQ] DB HOWA HVSRWAL



/D VLFX]JD GHOOH LQIWBHWWUIXWLFKH

OHOAH @' WHMYD 1,6 P LD DG DWIFXWDWH
SURW| IRQH GDL UVFKL FIEHWDHWFL @ ' LLHWIYD
8( ' IWHWIYD VXED 5HVIGHQ D
GHL6RIJHWL&UMFLR ' LWHWMKD &(5 P LD DG
DWIFXIDUIH SURWA] IRQH GDL UVFKL QDWILDQ H GL
RWIOH XPDQD HV IQFIGHQA FDVDWARIL
QD@ HP HUHQ H GLVDQW SXEEQFD DWAL
VAURUEFL HWF

/D' WHWMYD &( 5 ¥ WIVD LHFHSIWD LQ , VD@D DG
RSHWD GHOGAOV Q " HFUHVR
&(5 FKH KD DEWRIDWR 1O GAV Q

* @ REE@KL SWIHYMAU GDO ' HFLHWR &(5 W
DSSIFDQR DL VRIJHWY FUMFL SHU @
IOWAQGHQGRL L VRIJHWK SXEEQFL R SUYDW.
FKH IRWIVFROR VHUYL] L HWHQ] LD@ QHL VHWRLL

H VRAVRVHWRLL HBIQFDW QH@DEUDWR $ DO
' HFUHVR &( 5 H FIR¥

e HQHUID HQHU LD HBMAMEFD
WGILVFDEEDP HQUR H WGILDI LHGGDP HOWR
SHWRIR JDV H IGLRIHQR

« WDVSRUL WDVSRUR DHUIHR WDVSRUR
IHURYIDUR WDVSRUR SHUYIH G DFTXD
WDVSRUR VX VWADGD  H WDVSRUR
SXEEQFR

« VHWRWH EDQFDUR

o LQIUDWAKXWKUH GHLP HUFDWZI LQDQ)] DU

. \VDOWM

« DFTXD SRVDEL®

« DFTXH LHIOH

o LQIUDWKWKH GL Vi@

«  HOWGH@ SXEEQFD DP P LOMAD] IRQH

« VSDJIR

+ SWRGX] IRQH WDVIRWP D] IRQH H
GMMEX] [RQH GLDIP HQW. H

« DFTXH LWL XH

VRIJHWM, FUWFL VDWDQOR  LQGLYIGXDW
FLD\/FXQZ) SHU 1O SWKRSUR WHWMRWH H
VRWRVHWRUH GD@ DXVRUW  VHWRUDQ

FRP SHMQW $6&

1 HOIQGLYIGXD] IRQH  GHL VRIJHWK FUMFL O
$6& CRYIDQOR \WQHH FROR GHD
YDOOD] IRQH GHOUVFKIR GH@R 6VIVR H GHD
VDV [D SHU @ UIHVIOHQ] D GHL VRJ J HWAL FUMFL
H GRYWDQQR DSSAFDUH L VHI XHQW FUVIALL

« 10 VRIJHWR IRWIVFH XQR SIf VHUYL
HWHQ] LDQ

e LOVRIJHWR RSHWD H @ VXD LQIDWAKXWKLD
FUMFD ¥ VIWDVD 1Q VWWR R 1Q SDUM VXO
VAULVRUR GHAR 6 VIDVR

e XQ IQFIGHQWM DYWHEEH HIHWZ QHIDWYL
UBYDQAK VX@ IRWQIMWD GL XQR R SIY
VHUYL] L HWHQ] IDQ RYYHR VX@ |RUQMVXLD
GL DAL VHUYY] L HWHQ] ID@ FKH GISHQGRQR
GD WO® R VD@ VHWIL HWHQ IDQ SHU
WDEMH @® UGYDQD GHIQ HIHW
QHIDWYL VL VIHQH FRQWR GL IDWRU TXDQ LO
QXP HR GL XWIQU FKH GISHQGRQR GDO
VHUY] IR IRUQMVR  OP SDWR GHJ @ LOFIGHQW.
VX DWW HFRQRP IFKH H VRFIDQ
DP EIHQWM SXEEQFD VIFXUH ] D LQFROP IW
SXEEQFD H VDO\W SXEEQFD ® TXRWD GL
PHFDWR GHO VRIJHWR FUWFR CDUHD
JHRIWIIFD FKH SRWHEEH  HWHWH

LOWAUHWDVD GD XQ LOFIGHQWM HWF

/ HBIQFR GHL VRIJHWK FUMFL GRYU HWHWH
WDVWP HWR GD@ $6& DOSXQR GL FRODWR
XQFR 3&8 FKH VDU DMOVR SUHWR @
3UHVIGHQ] D GHO&RQWI AR GHLO IOMM.  HQAR
O JHQQDIR (MR IO  OJAR

SRL VDU DGRWIVR P HGIDQW ' 3&0 CHOIQFR
GHL VRJJHW FUMFL HG HOWR XQ P HVH GD@
VXD DGR] IRQH 103&8 SIWRYYHGHU D QRWILFDWH
DL VRIJHM/ FUMFL ® @®&WR IQFOMVIRQH

QH@HBIQFR

(QWR QRYH P HVL GD@ QRWIFD L VRIJHW
FUMFL GHYRQR IQGIYIGXDIH ®f SWRSUH
IO IDWAKWXIH FUMFKH HG  HIIHWXDUH  XQD
YDOWD] IRQH GHO UVFKIR FKH GRYU SRL
HWHWH USHWWD TXDQGR QHFHWDUR H 1Q
RIQL FDVR GHFRU/L TXDWAR DQQL GD@XGIP D
YDOD] LIRQH HI I HWXDVD

6X@ EDVH GHM YDOWD]IRQH GHO UVFKIR
HIHWXDVD GHYRQR HWHUH DGRWIVA P LVXUH
WAFQIFKH GL VIEXUH ] D H GL RWDQL] ] D] IRQH
DGHI XDV H SLRSRY IRQDWA LGRQHH D

D HYMDH LO YHUILFDUL GL IQFIGHQW DQFKH
FROMGHIDQGR ODGR]IRQH GL P IVXWH GL
UGX] IRQH GHO UWVFKIR GL FDVDWARIL H GL
PLVXWH GL DGDWDP HQR DL FDP ELDP HQW
FOP DWFL



E  UHDM ] DUH XQ DGHI XDVD SURWM] LRQH 1IMFD GHL SLRSW. VW H GHED! LOI LDWAKWXLH FUMFKH  DQFKH
FROMGHWDQGR DG HVHP SIR HFLQ] LIRQL EDUUHIH VWMKP HOW. H URXVIQH GL FRQWRER GHOSHUP HWR
P SIDQW.GL UBYDP HQWR H FRQWR@R GHJ @ DFFHWL

F FROADWDIH H UHVIWWMUH D@ FROQMIXHQIH GHI@ IQFIGHQW QRQFK! P IMODUBI  DQFKH
FROVIGHWDQGR SWRFHGXWH H SIRVRFRQ GL JHWIRQH GHL UVFKL H GHEDI FUML QRQFK! SUDWFKH GL
DEHUD

G USUMOQDWH ®f SLIRSUH FDSDFIW RSHWDWYH 1Q FDVR GL LQFIGHQW FROVIGHWDQGR CDGR] IRQH GL
P IVXWH SHU @ FRQWOXIW RSHWDWYD H SHU OQGLYIGXD] IRQH GL FDWAQH GL DSSLRYYL] IRQDP HQVR

DOWUDDVYH  DOILOH GL USUMAQDUH @ | RUIVXLD GHOVHUY1] (R HWHQ] LD®

H JDWDQALH XQ DGHI XDVD J HVWARQH GHAD VIEXUH] ] D GHOSHU/RQD®!  LOFOXWL

« OQGLYIGXD] IRQH GL FDWUJRUH GL SHUW/RQD®! FKH WRORQR IXQ IRQL FUMFKH FRP SUHVR 1O
SHURQD®! GL | RUIVRU HWHILDL GL VHUY1] L

« LOUMVFIR GLDXVRU] ] D] IRQL SHUCDFFHWR DL VIV D@B LQH LIDWAKWXIH FUMFKH H D@ LQIRLP D] LRQL
VHQVIELD

+ SWRFHGXWH SHU 1O FROAR@R GHL SUHFHGHQW SHURQDQ H @ GHVLIQD] IRQH GL FDWAJRUH GL

SHURQD@ MQXWW D VRWRSRU/L D FROWRT@R
«  DGHIXDWHTXIMW.GLIRWP D] LRQH H DGHI XDV TXD@ LFKH

| LQIRWP DWH LOSHUWRQD®! L1Q P HUVR DL UVFKL H D@ P LVXUH DGRWMDW DQFKH DWAMDYHU/R FRUL GL
IRWP D] IRQH P DWAUD® [QIRWP DR HG HVHUFLVD] LRQL

/ HP LVXWH DCRWIDVA GHYROR HWHUH GHVFUWM 1Q XQ SIDOR GLUIHVITHQ] D

,QROWH GHYH HWHWH GHVIQDVR D@IQWUQR GH@RWDQ]]DJIRQH XQ VRIJHWR UHVSRQVDEL®H
GH@DWXD] IRQH GHJ@ DGHP SIP HQW SUHYDM GDO' HFLHWR &(5  LOFXL QRP LQDWYR GHYH HWHWH
FRP XQIFDVRR D@1 $6& H DOB&S

$QFKH 1O' HFUHR &(5 SUHYHGH VSHFLULFL REEQ KL GL QRWIFD GHJ @ LOFIGHQW FKH SHUXLEDQR R
SRWRQR SHUXLEDIH 1Q P RGR VUJQUIFDWR @ IRUIMXWD GL VHUY] L HWHQ IDQ FKH VDIDQOR
LQGLYLGXDW DIMDYHUR XQ VXFFHWAYR ' 380 WIOHQGR FRQR GHOQXP HIR H GH@ SHUFHOWD®! GL
XWAQW [OMUHADW. GH@ GXUDVD GH@ SHUMUED] IRQH H GH@DUHD JHRIWIED IQWMUHADVD /D
QRWILFD GHYH HWHWH HITHWYDVD D@ $6& H DO3&8 HOAWR  RWH GDAD VFRSHUD WDVP HWHQGR
XQD UHD] IRQH GHWIRJ @DVD HOWR ~ J LRUQL GDAD VFRSHU/D

,Q FD\R G IORWHWYDQ D GH@®I GVSR]IRQL GHO ' HFIHR &(5 VRQR SWHYIWHM VDQ] LRQL
DP P LQMADWYH [LOR D 8



/ID VLFX]JYD GHL YH|JU ILQDQ]LDUL EDQFDUL H DVVLFEXUDWLY|

' DO JHQQDIR EDQFKH H DOM. HQW. RSHUDQW. QHOVHWRUH 11QDQ] LDUR GH@B QIRQH ( XURSHD
VRQR VRJJHWL DO5 HIRDP HQR 8 ( IHOWYR DA UHVIGHQ] D RSHUDWYD GLJ Vd®i SHU 1O
VHWRWH 11QDQ] IDUR QRVR DQFKH FRP H ' L] IMDO2 SHUDWRQDO5 HVIQHQFH $FWR  SLY VHP STFHP HQW
'25%

,O 25% WSSIHHQD XQ DWR J IXUGIFR VHWRUD®! GH@B QIRQH QHOVHOWR LQAFDVR GD@DUN  GH@
" WHWYD 1,6 H GLFRQWMIXHQ D VRWIWXIMVFH SHU J@ HQW VRIJHWK MD DO' 25% FKH D@
"ULHWMKYD 1,6 O GVHS@D GHWIVD GDO HFLHWR 1,6

, VRIJHWALDL TXDQWLDSS@D O 25% VRQR FRAMWIYDP HQW GHILQW FRP H HQWW [LQDQ] IDUH /D
GHILQ] IRQH IQFOXGH QRQ VRODQWR HOWA 11ODQ] IDUH WDG] IRQDQ FRP H EDQFKH  VRFIHW GL
IQYHWIP HQWR [P SUHVH GL DWIFXUD] IRQH H UDWIEXUWD] IRQH H LOWALP HGIDU. DWIFXUDWYL P D DQFKH
QXRYL DWRU GHOVHWRUH 11QDQ] IDUR FRP H | RUDIVRUL GL VHUY1] L GL FUSVRYDOMM H | RUQIVRU GL VHUYL] L
GL FIRZ GIXQGQJ  5HQWDQR QH@DP EMR GL DSSTFD] IRQH GHO' 25$% DQFKH ®f P SUHVH FKH

| RUQIVFRQR DA HQWA 11QDQ] LDUH VHUYL] L, &7

* @ REEQKL FKH [O' 25$ SRQH D FDUFR GH@ HOWW 11QDQ] IDUH SRWRQR HWHUH UFRQGRWI D
FLQTXH DP EIW

D * HWIRQH GHOUVFKIR , &7

E 5LVSRWD D H VHJ QDD LRQH GL LQFLGHQW.

F 7HWGL UIHVIQHQ] D RSHUDWYD GLJ VDB

G * HWIRQH GHOUVFKIR GLWAJ H SDUAL

H &RQGLYIMRQH GH@ LQIRWP D] IRQL

&RQ WIXDUWER DA JHWIRQH GHOWFKIR , &7 ®f HQWA 11QDQ] LDUH GHYRQR SUHGLYSRUH XQ TXDGLR
SHU @ JHWIRQH GHL UVFKL LQIRWP DWFL IGRQHR DG DWIFXWDLH XQD SURW LRQH DGHI XDVID DL SURSUL
SDWIP RQL LQIRWP DWYL H D@ SLRSUH UVRUMH ,&7 FRP SUHVLVRIVE DUH KDUEZ DUH  VHUYHU &RFDQ
&' HW¥ ,O0TXDGR SHU ® JHWIRQH GHL UVFKL LQIRLP DWFL FKH WL LQVHUVFH QHOSIY DP SIR
VIMMP D GL FROWR@R LOQMUWDR FROVIMAM 1Q XQ VIMMP D SHU ® JHWIRQH GHL UVFKL LQIRWP DWFL
FRP SRWR GD VWADWAJIH  LOFOXVH XQD VWDVAI LD GL UIHVIQHQ] D RSHUDWYD GLI VDB H XQD WDWAI LD GL
XVFVD GDJ @ DFFRUGL FRQFO(WL FRQ L IRUQMRW GL VHUYJ L ,&7 SROAFKH SWRFHGXWH SLRVRFRQR H
VWUKXP HQWIQ P DWAUD , &7 @ FXLJHWIRQH H VRUYHI @DQ] D GHYH HWHUH DI ILGDVD D XQD 1XQ] LRQH GL
FROWR@R LQGISHQGHQWM , OVMAMP D GL JHWIRQH GHYH LORGMH HWHWH UHVDP IQDVR D® HQR XQD
YROD CDQQR H VRWRSRWR D DXGIMMQWALRL D FDGHQ] D SHURGIFD

3HU TXDQR FRQFHLDH @ UVSRWD D H @ QRWILFD GHJ @ LOFIGHQW ®f HOWA (LQDQ] IDUH GHYRQR
HWHWH 1Q JUIDGR DWADYHU/R @ GHILQL] IRQH GL DGHI XDV SLIRFHWL GL JHWIRQH GHI @ LQFIGHQW. GL
UBYDH JHWIH H QRWLFDUIH  UFRUHQGRQH L SUHVXSSRWI VD@ LQFIGHQW. 5 LBIYDVR XQ LOFIGHQWA
TXHWR GHYH GDSSUP D HWHUH FOMWLLFDVRR DA VWAUHI XD GHL FUMALL IQGIFDW.GD@DUN ~ GHO' 25$
H VSHFLLFDW GD@ UHIR®! WAFQIFKH GL LHJROP HQWD] IRQH FG 576 FKH VDUDQQOR DGRWIVA QHL
SIRWIP L P HVL GD@ &RP P MMRQH ( XURSHD * @ LOFIGHQW, FOWLLLFDW FRP H JWDYL  SHU V@
IOWQGHQGRWL DLVHQWL.GH@DUN Q  GHO' 25% J@ LOFIGHQW DYHQW XQ P SDWR DYYHU/R VXL
VIMMP L lQIRWPP DWFL H GL U D VXSSRUR GH@®! IXQ] IRQL HWHQ] ID@ R [P SRUDQW GHTHQWA
ODQ] IDUD  GHYRQR HWHWH QRWIFDW D@ DXVRUW FRP SHWIQU GLYHUH D VHFRQGD GHD
QRWP DWYD D FXL¥ VRJJHWMD FIDVEXQD HQAW [1QDQ IDUD / H P RGDOW H LVMALP LQL SHU ® QRWLFD
VROR WM/ GHIIQM/ D RSHWD GHO WHJRDP HQR GHBUDWR  8( DGRAMDVR  GDAD
&RP P MMRQH ( XLRSHD IO RWRELH



6X@ EDVH GL VD®! UHIROP HQR GHBUDVR  CHOWA
1LQDQ] LDUD GHYH

« SUHVHOWH XQD WHD] IRQH 1QJ IDBI QHO P LQRU
WP SR SRMWELB H 1Q RIQL FD\R HOAR  RWH
GD@ FOWLLFD] IRQH GH@IQFIGHQW FRP H J WDYH
H FRP XQTXH HOWR RID GD@ VFRSHUMD
GHOLOAGHQWM

¢ SIHVHODH XQD WHD|IRQH QWP HGD QRQ
DSSHQD LVIMWMP LR ®f UMV VRQR WL USUMAQDW.
H 1Q RIQL FD\R HMR RMH GD@
FOWLLFD] LIRQH GH@IQFLGHQW FRP H J LDYH

¢ SUHVHQWDH XQD WHD] IRQH 11QD®I HOAR P HWH
GD@ WDWP MRQH GH@M WHD] IRQH [QWALP HGID
R VH GHOFDVR GD@XGIP D LHD] LRQH LOWLP HGID

DJ J [RUQDVD

/ D HD] IRQH Q1] IDB GHYH FRQWQHH WD ®f DOWH
FRVH GDVD H RWD GL UBIYDP HQR H FOMWMLLFD] LIRQH
GH@OQFLGHQWM GHVFU] IRQH GH@OQFLGHQOWM
IQIRWP D] IRQLVX FRP H ¥ WIVR VFRSHUR QLQFLGHQWM
IQRWP D] IRQL  VX@RWIOH GHOIQFIGHOM  HW
, QRWP D] IRQL XOMURW GHYRQR HWHUH LOFOX\VH QHAD
HD] IRQH LOWILP HGID DG HVHP SIR GDVD H RWD 1Q
FXL ®f DM¥YIW VRQR USWHVH IXQIRQL H SURFHWL
DI HQGDQ  FRIQYROK  YX@HDEIDA  VIUKWIDVM
IQGIFDVRL GL FRP SIRP MWIRQH HW H QHD
WHD] IRQH 11QD®! DG HVHP SIR  LQIRWP D] IRQL VX
PIWXWH H ® DJIRQL SRWA 1Q HWHWH GDTHQWA
1LODQ] LDUD SHU @ UVRO(] IRQH GH@IQFIGHOWA H VXL

FROWRQ DJ J IXQWYL SHU SUHYHQILH LOFIGHQW MP L@ 1Q
IXVXLR

* @ LQFIGHQW. J DYL FKH KDQOR R SRWRQR DYHUH XQ
P SDWR VXJ @ LOWIUHWL 1 LQDQ] IDU GHL FIHQW. GHYRQR

LIOROWH HWHWH FRP XQIFDW D TXHWA XOWP L VHQ| D
UVIDLGR

6X EDVH YRERQDUD ®f HQAW 11QDQ)] LDUD LQIRWP DQR
SRL ® DXVRUW FRP SHWQW H L FTHQW. GHEI P LQDFFH
IQIRWP DWFKH VLI QUIFDWYH UGBNYDW H FIRY GHI
PIQDFFH IQIRWPP DWFKH ® FXL FDUDWHUMEFKH

WAFQIFKH LQGIFDQR FKH SRWHEEHLR SRWAQ] LD® HQW
FDXVDUH XQ LOFIGHQW J WDYH

4 XDQUR DOVWVWGL UMMIHQ] D RSHIDWYD GLIVD®! 1O
' 25% P SRQH D HOWW 11QDQ] IDUH GL WROHWH
LOWALQDP HQWM R IDU WROHWH GD VRIJ HWL HWIALDL
LQGISHQGHQW. D FDGHQ| D D® HQOR DQQXD®! YHULLFKH
YROM D UGBIYDUIH HYHQWDQ SXQW GHERQ FDUHQ H H
OFXQH GHL SRS VIMMP L ,&7 D VXSSRUR GL

IXQ IRODQ HWHQIDQ R P SRUDQW H SRUH 1Q
HWHUH @1 P LVXUH FRUHWIYH QHFHWWDUH



3HU TXDQWR W XDUED LOUVFKIR GL JHWIRQH GL WAJ H SDUA ®f HQWAY 11QDQ] IDUH GHYRQR VRO HH
XQD GXH GO HQFH VXL I RUIVRU GLVHUYL] L, &7 GL FXL LQWAQGRQR DYYD®IUL SHU YHULLEDUH LOUVSHWR
GD SDUM GHJQ WWML GL WDQGDWG DGHIXDW LQ P DWAUD GL VIFXUH ]D GH@® LQIRWP D] IRQL
' RSRGIFK!  GHYRQR HIIHWXDWH XQD YDOMD] IRQH GHL UVFKL 1Q WHD]IRQH DO FROADWR GD
FROFOXGHUH DYXVR WIXDUGR  DQFKH H VRSIDWXWR  DOF G UVFKIR GL FRQFHQWD] IRQH , OUVFKIR
GL FROFHQWD] IRQH UFRUH  1Q SDUAFR®WH TXDQGR LOIRUWIVRWIH GL VHUYL] L, &7 QRQ VD |DFI® HQW
VRWIXLEL®! QRQFK! TXDQGR VIDQR FRQFOXVL Sy FROWDWA GL I RUQIVXLD GLVHWYL L, &7 FRQ & WMWR
IRUQMVRUH R FRQ | RUVRU FRQQHWL DG HVHP SIR  1Q TXDQUR SDUM GHTR WHMMR JUKSSR, Q TXHWIL
FDVL CHQWA/ 11QDQ] LDUD KD CRQHWH GL FRQUGHDIH SRWIELD VRO LRQL DOMUODWYH FRP H LOUFRUR
D GLYHUL IRUQMVRU. $@ YDOMVID] LRQH GHL UVFKL VHIXH @ FRQFOXMRQH GHOFRQADWR 4 XHWR GHYH
SWIHYHGHWH FOXVR®! FKH FRQVHQUDQR D@HOWW 11QDQ] IDUD GL HIIHWXDUH YHUWLIFKH H DXGIWH
UVROHUH LOFRQWDWR DOUFRUHUH GL GHVALP LODWA FLFRWIQ] H DG HVHP SIR  YX@HWDELDA HP HUM
QHOFRU/R GHJ @ DXGIW QRQFK! XQD VHUH GL REE@ KL DQFKH GL DWIMAMQ] D YROK DG DWIEXIDLH @
UMIHQ D RSHWDWYD GHL VHUYL IRWQM /H HOWW 11QDQ IDUH KDQOR LOROMH CREE@R GL
SWHGLVSRUH H FXWDWH @ HQXWD GL XQ UHJ MAR HFDQWA LOIRLP D] LRQL VXL FROWDWAL FRQFO\L FRQ L
IRUQMVRU GLVHUY1] L, &7 GD HVIELLH VX UFKLHWID D@D DXVRUW FRP SHWIQW ,0 25$% VRMRSRQH SRL
L IRUWMRW GL VHUY] L , &7 FOWLLFDW FRP H FUMFL DG XQ WHIIP H GL VRUHJ@DQ] D GD SDUM GH
DXVRUW FRP SHWQW.

' DXOIP R SHU TXDQWR UJXDUED @ FRQGLYIMRQH GH@! LQIRWP D] IRQL 1O' 25$ LOFHQWYD & HQWA
ILQDQ] IDUH D VFDP EIDUL LQIRWP D] IRQL H DQDOL GH@! P LQDFFH LQIRWP DWFKH DWADYHU/R DSSRVIW.
P HFFDQWP L GL FRQGLYIMIRQH GH@®! LQIRWP D] LRQL

,O' 25% DWMEXIVFH D@ DXVRUW FRP SHWQW LOSRWH GL DSSQFDUH D@ HQWA [LQDQ] IDUH  1Q
FDVR GL YIR®] [RQL GHOWHIRDP HQWR VDQ] IRQL DP P LQMADMYH H P LVXUH USDUDVRUH /D P LVXWD
GH@! VDQ| IRQL DP P LOMADMYH ¥ UP HWD DJQ@ 6VML P HP EL ,Q OXRJIR GH@DSSAFD] IRQH GH®
VDQ] [RQL DP P LOMADMYH J@ 6 VWP HP EUL SRWRQR DOMHVOSIHYHGHUH CDSSAFD] LIRQH GL VDQ] IRQL
SHQD@

$ DOIIQH CDUN  GH@ GUJH Q /HIJH GL' HBUD] IRQH ( XURSHD KD
GHBUDWR 1O * RYHLQR DG DGRWDH XQR R Sl GHFUHW GUIMDMYL SHU CDGHIXDP HQR GHD
QRUP DWYD QD] IRQD®I DO' 25$% / DGHIXDP HQWR ¥ DYYHQXVR D RSHWD GHOG GV Q ,0

GHFUHVR B IVDMYR 1Q TXHWIRQH 1Q SDUAFRDUH WIRELOVFH ®f VDQ] IRQL SHU®! YIRD] IRQLGHO 25$
GD SDUM GHL VRIJHWL YLILOW. ,Q @QHD JHQHWD®! SHU L VRIJHML YLJ LOW B VDQ] IRQL SRWRQR
YDUDWH GD XQ P IQIP R GL 8 DXQPDWIPRGL 0 8 RDO GHOIDWXUDVR VH VXSHURWH
D 0 8 3HU® SHWRQH IIMFKH LQ SRV] IRQLDSIFDQ LQYHFH ®i VDQ] LRQL YDQQR GD 8D 08

FRQ SRWIELG! QWG] IRQH GD XQP IQPRGL P HVLDG XQ P DWMP RGL  DQQL GD®1 IXQ| IRQLGL
DP P LOMAD] IRQH GlLH] LIROH H FRQAWR@R GLVRIJHWLYLI IOW ,0G OV Q HWHQGH LORGAH

VDOXQH SWHYIMRQL GHO' 25% DG HVHP SIR  ODGR] IRQH GL VSHFULFKH FOXVRG! QHL FROWDWAL FKH
UHI RDQR L UWDSSRUAFRQ LIRWIWVRW AU LGLVHWY L, &7 DIQIOWALP HGIDWILQDQ IDULH DUV GHO
78% L TXDQ QRQ HWHQGR XQD FDWAJRUD GL VRIJHWU DWP RQJJDW VRQR HVFOML GD@
GHILQY IRQH GL HQWW [1QDQ| IDUH DLIIQL' 25$ H GLFRQUHIXHQ D GD@ GILHWID DSSTFD] IRQH GHO
HIRDP HQR / DUV SWHYHGH 1Q RIQL FDVR FKH ®f SWHYIMRQL GHO' 25$ DSSQTFDELD DJQ@
LOWALP HGIDUL 11QDQ)] LDU VL DSSTFKHWDQQR VR® D SDUALH GDO p JHQQDIR



/D VLFXJJD GHL SURGRWRQ HOHPHQ@MIL GLILW



,0&5% GHWD XQD GMVFS@D GULIHWHQ] IDVId SHU VDXXQH FDVAJ RUH GL SLIRCRWI FRQ H®IP HQW. GLJ Vi@
,Q SDUMFRODWH HWR GIWIQJ XH GDA@ JHQHWDOMY GHL SLIRGRWAL FRQ HBIP HQW. GLJ Md@ L SLRGRWAL FRQ
HEIP HOW G M@ IP SRUMQW H L SIRGRWKFRQ HBIP HQW GLJ Vi@ FUMFL

, SLRGRWIFRQ H®P HQW. GLJ VD@ LP SRUBQW VRQR L SLRGRWI FKH KDQQR @ 1XQ] IRQDOA SUQFLSD®!
GL XQD FDWAJRUD GL SURGRW GL FXL DE@D@IDVR ,,, WD FXLVRQR FRP SUHVL WD J@ DOAL VIMMP L
RSHUDWYL WRXWU P RGHP  |LLHZ D@ DWIMQW YIUXDQ GL XVR JHQHWD® SHU FDVH LOWED) HQW.
VIWHP L GL JHWIRQH GH@IGHQWW \VIMMP L GL JHWIRQH GH@ SDWZ RWG VIWMP L DQW/SDP 931

H®  3HU TXHWD FDWAJRUD GL SUIRGRWI FRQ HOP HQW GLIVDQ ¥ UFKIHWID XQD YDOVD] IRQH GL
FRQIRWP W GD HIIHWXDUH VX@ EDVH GL VSHFULFKH SIRFHGXH FKH SUHYHGRQR OLQWUYHQUR GL XQ

RU DQVP R QRWILEDVR

, SURGRWIFRQ HBP HQWGLI VDD FUMFL VRQR L SURGRWIFKH KDQQR @ 1XQ] IRQDOA SUQFLSD®I GLXQD
FDWJRUD GL SUIRGRWI GL FXL D@D@UDWR ,9 H FIR¥ GVSRUMYL KDUGZ DUIH FRQ FDWHWM GL
VEXUH ]D JDWZD\ SHU FROMVRU QWM HQW H DOM. GIVSRVIMYL D QL GL VIEXUH] ] D DYDQ] DW.
QRQFK!  FDUM LOWIQI HQW H GLVSRVMIYL DQD®RIKL  3HU TXHWID FDWAJRUD GL SIRGRWI FRQ HBP HQW.
GIMVDQ ¥ GLUHIRD UFKIHWD XQD YDOVD] IRQH GLFRQIRWP IW HITHWXDVID QH@DP ELVR GLXQ VIMMP D
HXURSHR GL FHUMILFD] LRQH GHAD F\ EHUHFXUW

/ D IHVSRQVDEIOW GL DWIEXIWDWIH IO UVSHWR GH@I GIVSRU] IRQL GHWIMA GDO&5$ ¥ USDUMD WD
IDEEUFDOQW  DSSWHVHQVIDQW DXVRRU] ] DW. [P SRUMVRULH GMMEXVRU. FR@MWAWYDP HQW GHILOW. FRP H
RSHWDVRUW HFRQRP LFL

7WD JOQREE@KLD FDUFR GHL I DEEUFDQW UHQWD DOFKH TXH@R GL GHVLI QDUH XQ SXQVR GL FRQDWR
XQIFR DOTXD®! VHI QDMH HYHQXDQ YX@HWDELDA GHOSURGRWR FRQ HBIP HOW GLJ Vi@

4 XHWH H DOWH YXQHWDELDA GL FXL YHQID D FRQRVFHQ D VHP SWH FKH VL WDWAL GL Y X@HLDELDA
DWYDP HQWA VIUKWIMA  GHYROQR HWHWH QRW LFDVM GDOIDEEUFDQWM DO&6,57 H D@( 1,6$% ,0&5%
SUHYHGH WH VALP 1QL SHU® QRWLFD GH@! YXQHWDELDA

¢ XQ WP IOH GL RIH GD@ VFRSHUD GH@ YX@HWDELDN HQAR O TXD® GHYH HWHLH
SUHVHQUDVD XQD QRWILFD GLD@P H WDSIGR H
¢ XQ WP IOH GL RUH GD@ VFRSHUD GH@ YX@HWDELDN HQAR O TXD® GHYH HWHLH

SUHVHQUEVD XQD QRWILFD GHWIDI QDVID
¢ XQ WP IQH GL JIRUL GDA@ P HWD D GIVSRV]IRQH GL XQD P LVXWD FRUHWWD R GL

DWHMQXD] LIRQH  HQWR LOTXD® GHYH HWHUH SUHVHQUVID XQD UHD)] LRQH | LD

$QDRIKL WALP IQL VROR SUHYM SHU @ VHIQD®] IRQH GL LOFIGHQW. JWDYL FKH GHYH HWHUH |DWD
VHP SUH DO&6,57 HD@( 1,6$ ,Q SDUAFRDWH 10&5$ SUHYHGH

e XQWIPIOHGL  RUH GDA@ VFRSHUD GHOIQFIGHQWM HQAR LOTXD®! GHYH HWHUH SUHVHQUIVD
XQD QRWILFD GLDAP H WDSIGR H

e XQWIPIOH GL  RWH GDI VFRSHUD HQAR LOTXD® GHYH HWHUH SUHVHQUDVD XQD QRWILFD
GHWIDJ QDVD

« XQ WALP LIOQH GLXQ P HVH GDED GDVD 1Q FXL¥ WIVD SUHVHQDVD @ QRWILFD GHWIRJ DD HQWR LO
TXD®! GHYH HWHUH SUHVHQWIVD XQD UHD] LRQH [ LQD®

... RQHWH GHOIDEEUFDQW LOROWH LQIRWP DUH J@ X\ ] DVRUW VXA YX@HWDEIDA OLQFIGHQWM H ®f
P LVXUH GD DGRWIDUH SHUP M0 DUH LUVFKL

/D VHIQDD] IRQH GL P LQDFFH LQIRWP DUFKH TXDWL LQFIGHQW H YX@HWDEIDA QRQ VILKWIVA ¥
UP HWD DD GVFUH] LRQD@A GHOl DEEUFDQWM



/D VRUHI@DQ| D ¥ DIIIGDVD D@DXVRUW R D@ DXVRUW GL YLILDQ] D GHOP HUFDVR GHVL QDWA GD
FIDVFXQR 6VIVR P HP ELR ,Q SUHVHQ] D GL XQ UWWFKIR GL A\ EHUWHFXUW WLJ QUIFDWYR HODMAR D XQ
SURGRWR FRQ HOP HQW GLIVDQ ®f DXVRUW GL YLILDQ D YDXVDQR @ FRQIRWP IW GHER WWMR DL
WHTXIMML GHO&5$ H 1Q FDVR GL QRQ FRP SOIDQFH  SUHVFUYRQR D@RSHWDVRUH HFRQRP LFR ®f P LVXUH
FRUHWMYH GD DGRWDLH 1 HOFDVR 1Q FXL CRSHIDVRUH HFRQRP IFR QRQ DGHP SID D@ SUHVFU] IRQL
P SDUMM ® DXVRUW GL YL IDQ] D SRWRQR GLVSRUH DQFKH LOUMIR GHOSURGRWR GDOP HUFDVR R 1O

VXR UFKIDP R /H DXVRUW GL YULDQ D SRWRQR IOROWH GVSRUH 1QGDIIQL D VBSSHWR VX
GHWMLP LODW FDVIAJ RUH GL SLIRGRWILFRQ H®IP HOW GLJ Vib@

3HU TXDQVR WJ XDUED IOWHI P H VDQ] IRQDVRUR  1O&5$ GHP DQGD DIQ@ 6 VW P HP EUL @ GHILQY IRQH
GH@® HOWYH QRWPP H P D GHIQWH HWR WMWR OP SRUR P DWP R GUD® CGH® VDQ| LRQL
SHFXQIDUH DP P LQMWADWYH |, Q SDUAFROWH

SHU ® YIR®]IRQL SIY JWDYL DG HWHP SIR QRQ FRQIRWP IW DL WHTXIMW HWHQ] IDQ GL FXL
DODGUDVR , ¥ SUHYDAD XQD VDQ| IRQH SHFXQIDUD DP P IQMADWYD IIQRD 0 8 R 1Q FDVR GL
lP SUHVD 11QR DO GHOIDWXLDVR P RQGID®! DQOXR  VH VXSHURWH

SHU YIR®] IRQLP HQR JWDYL ¥ SUHYDAD XQD VDQ] LIRQH SHFXQIDUD DP P IQMADMYD IlQRD 0 8
R IQFDVR GLIP SUVD IIQRDO  GHOIDWXIDVR P RQGID®I DQOXR VXSHURWH H

IQ FDVR GL IRWWXWD GL LQIRWP D] IRQL IOHVDWM  LQFRP SGMA R IXRUYIDQW DA DXVRUW
FRP SHWIQW ¥ SUHYDD XQD VDQ] LIRQH SHFXQIDUD DP P IQMADWYD IlQR D 0 8 R 1Q FDVR GL
P SIHVD IIQRD®  GHOIDWXUDVR P RQGID®I DQQXR VH VXSHURWH



/ID VLFXJYUD GHOOWILUSXEEOLFKH GL FRPXQLFD]YRJQLGH GHL V

FRPXQLFD]J]LRQMWUHROAMWD DFFHVVLELOL DO SXEEOLFR

, IRUDVRU GL UMV SXEEQFKH GL FRP XQIFD] IRQL
H GL VHUrJL GL FRP XQIFD] IRQH HBMARQIED
DFFHWIELQ DO SXEEQFR Jle VRIJHWL DIQ@
VSHFLLFL REEQ KL SLHYMA.GDI@DUW  H
GHO&RGIFH GH@I &RP XQUFD] IRQL ( GMARQLFKH
VRQR RWD VRIJHWI DJ@ REEQKL D FDUFR GHL
VRJ J HW HWHQ] LD@ SLHYDAL GDO' HFUHVR 1,6
FKH KD GLVSRWR CDELRJ D] LRQH GHJ @ DUMW
H GHO &RGIFH GH®@ &RP XQIFD] IRQL

( GMURQIFKH

,Q EDW D TXDQR SWHYMR GDI
' HMLP LQD] IRQH $&1 Q GHO
GIFHP EWH FKH SWHYHGH XQ WHJIP H
WDOWRUR SHU J@ RSHDWRUW  WGR
FROAOXDQR DG DSSATFDUL QHL FRQILRQW GHL
| RUQMVRUL GL UHW. SXEEQFKH GLFRP XQIFD] LRQL H
GL VHUWL GL FRP XQIFD]IRQH HBMARQLFD
DFFHWIELR DO SXEEQFR ® GIVSRM] IRQL GHL
GHFUHW. DAXDWYL GHJ @ DELRIDWDUW ~ H
GHO&RGIFH GHEI &RP XQUFD] IRQL ( GMAURQLFKH
VH H 1Q TXDQR FRP SDMELDR FRQ LO' HFUHVR
1,6

3HUDQR DYXVR WIXDWGR D@ P WXWH GL
VIEXUH| ] D GHYH DQFRWD DU/ UIHUP HQVR DB
PLVXWH GL QDWW VWFQIFD H RU DQYJ] DWvH
LQGLYIGXDW  GD@DUN GHO ' HFLHWR
GIFHP EWH GHOD@RWD 0 IQWHR GHMR
BYIXSSR (FRQRP IFR RWD 0 LOMMWRR GH®
,P SUHVH H GHOODGH 1Q ,VDO LQ WHD] IRQH
DJ @ DWHWFUMEL

7LD O PLXWH IQGLYIGXDW GDO ' HFUHWR
ILJXWDOQR 1Q SDUAFRDMWH

e ® GHIQJIRQH H CDIJIRUWDP HOQR QHO
WP SR GL SROAFKH GL MFXUH]D
DSSLRYDVM GDAD ' LLH] LRQH D] HQGD®!

«  OQGLYIGXD] IRQH GHL SUQFISD@ UVFKL SHU
® VIEXUH ] D H OLQWAIUW GL UHW H VHUYL] L
H ® GHIQJIRQH GH@® P RGDON GL
JHWRQH GHJ @ WML

« @ GHIQ]IRQH GL IXR@ H CDWMEX] IRQH GL
UHVSRQVDEIDA DOSHWRQD®!  GL FXL GHYH
HWHWH DWIFXUDVD @ HSHUELOW 1Q FDVR

GLLQFIGHQW.GLMFXUH ] D

® GHIQJIRQH H @ YHUIIFD GHOUVSHWR GHL
WHTXIMW FKH L VHUYJ L H L SURGRWI | RUIZ GD
WA L GHYRQR UVSHWIDUH H @ GHILQL LRQH GHa!
PRGDOW GL JHWMRQH GHIQ IQFIGHQW GL
VIEXUH ] D UHOMYL D VJH SDUM R GD HWH
FDXVDW. FKH VL USHUFXRVRQR VX@ UHWA R VXO
VHUYL] IR HURJ DVRR

CHWRID]IRQH GL FRUL GL IRWP DJIRQH DO
SHU/RQDG! @® WRVD] IRQH GHO SHU/RQD®! FKH
UFRSWH UXRQ GL LHVSRQVDELIDA H @ GHILQY] LRQH
GL SWRFHGXWH GL IOWMUYHQR SHU YIRD] IRQL
GH@ SROAFKH GLMIFXUH] ] D

ODGR|IRQH GL P IVXWH GL VIEXUH|]D IIMFD H
@®@JIFD DG HWPSIR  SWRFHGXWH  SHU
COWHIQD]IRQH H @ WHYRFD GHL GIUWL GL
DFFFWVR P HFFDQWP L GL  DXWAQWED] IRQH
FDCELDW VXQ@ EDVH GHO WBR GL DFFHWR
P HFFDQIWP L GL SLIRWA| IRQH GD DFFHWL |IMFL
QRQ DXVRU]JDW R GD HYHQW LP SUHYDMA
P ROVRWDIJIR H UHIMAD] IRQH GHJ@ DFFHWL
HW

OP S®P HQVWD] LRQH GL VMMP L GL SLRW] LRQH H
GL UBIYDP HQWR GL P DZDWH H ODGR|IRQH GL
P LVXUH DWA D VFRQIIXIDLH @ P DQRP MMRQH
R CDOMLD] IRQH GHOVRIVE DWH [P SIHIDVR QHAD
UM H QHL VMMP L LQIRLP DWYL ROWH FKH @
GLYXQD] IRQH GL GDW FUMFL VX@ MEXUH| ] D
TXDQ SDWZ RUG H FKIDYL SUYDVM

ODGRIIRH H @ YHUIIFD GHO WSHWR GL
SURFHGXWH RSHUDWYH UHOWYH DO
IXQ IRQDP HQR GHL VIMMPL FUMFL H @
SWHGLVSRV] IRQH H DJJLRUDP HQWR QHOWAP SR
GL XQ GDVDEDWH GH® FRQILIXW]IRQL GHL
VIWHP L SHU HYHQXDQ@ USUMAQL GH@ \WMWH
QRQFK! GLXQ LQYHQWDUR GHJ @ DWHWFUMIFL
CDWHI QD] IRQH GL XQD WAKWXLD WMFQIED FRQ
DGHIXDWD FRP SHWMQ D H GIVSRQEIDAN DA
JHWIRQH GHI @ LOFIGHQW GL VIEXUH] ] D QRQFK!
ODGR] [RQH GL SLRFHGXUH SHULOUBIYDP HQIR @
JHWIRQH H @ UVRX] LRQH GHI @ LOFIGHQW.

® SWHGLVSRV] IRQH GL XQ SIDQR GL HP HUHQ] D
H CODGRIIRQH GL SWRFHGXWH GL GIVDWWU
UHFRYHU

QHVHFX] IRQH SHURGIFD GL WAWW FRQWR@ H
DOVH DMYIW GLP RQVRDIJIR



,QROVH FRQ WJXDUER DJ @ REE@ KL GL QRWLFD GHI @ LQFIGHQW  FROAXDQR D WRYDWH DSSAFD] [RQH
L FUMUL GHIIQM. GD@DUN ~ GHOFMVDVR ' HFUAWVR ~ GIFHP EWH GH@DARWD 0 LOMMR GHIR
6 YIXSSR ( FRQRP IFR R 0 LOMMLR GH@I , P SUHVH H GHOO DGH 1Q ,VD®  SHU FXL XQ LOFIGHQW GL
VEXUH ]D  GD IQWQGHUL FRP H XQD YIR®] IRQH GH@ MFXUH ]D R SHUGMD GHOIQWAIUW FKH
GHVLP LOD XQ P DOXQ| IRQDP HQWR GH® UHW H GHL VHUYL] L GL FRP XQIFD] IRQH HBMARQIED ¥
WLJ QULFDVWYR TXDQGR

D KD GXUDVID VXSHURWH DG XQ RWD H @ SHUFHQXD® GHI @ XVHQW FRGIMY¥ VXSHURWH DOTXIQGLFL SHU
FHQUR GHOVRVD®! GHJ @ XVMQWL QD] LRQD@ GHOVHUY1] LR LOWUHWDVR

E KD GXWDVD VXSHURWH D GXH RUH H @ SHUFHQWD®! GHJ @ XWQW FRGIML ¥ VXSHURWH DOGIHFL SHU
FHQUR GHOVRVD®! GHJ @ XWWQUWL QD] LRQD@ GHOVHUY1] LR LOWUHWDVR

F KD GXUDVD VXSHURWH D TXDWAR RUH H @ SHUFHQWD®! GHJ @ XWHAQW FRGIW ¥ VXSHURWH DOFLQTXH
SHU FHQWR GHOVRVID®! GHJ @ XVHQW. QD] LRQD@ GHOVHUY1] [R LOWAUHWDVR

G KD GXUDVD VXSHURWH D VHL RIH H @ SHUFHQWD®! GHJ @ XWQW FRGIW ¥ VXSHURWH DOGXH SHU
FHQUR GHOVRVID®! GHJ @ XVWMQUWL QD] LRQD@ GHOVHUY1] LR LOWUHWDVR

H KD GXUDVD VXSHURWH DG RWR RUH H @ SHUFHQUD®! GHJ @ XVAQW FRBIM ¥ VXSHURUH DAXQR SHU
FHQUR GHOVRVID®! GHJ @ XWWQUW. QD] LRQD@ GHOVHUY1] LR LOWUHWDVRR

* @ LOFIGHQW V1J QULFDWWYL GHYROR HWHWH FRP XQIFDW DO&6,57 QHL VMLP LOL WRELDA. GDO' HFUHVR
1,6

/ D SUH QRALFD GHYH D® HQR FRQWIQHWH LQIRWP D] LRQL FILFD

D LOVHU IR LOVALHWDVRR

E O GXDW GHOQAGHQWM TXDARW FROFXVR RYYHIR @ WIP D GH@ FROFOMRQH WH DQFRLD 1Q
FROR

F OP SDWR WIP DVR VX@XWAQ] D GHOVHUY L] IR LOVALHWDWR LQ VMLP LOL SHUFHQWDQ UVSHWR D@ EDVH
GL XVMQW QD] LRQD® SHULOP HGHMIP R VHUYL] IR

/ D QRWILED YHWD H SLRSUD GHYH LQYHFH FRQWAQHLH

D XQD GHVFU] IRQH GHOIQFIGHQWM

E @ FDXVD GHQQFIGHQWM TXD®! D WR® P HUDP HQW HVHP ST LFDWYR P D QRQ HVDXWWR HURWH
XP DQR JXDWR [HQRP HQR QDWID®! D] IRQLP DBIYRQ J XDWFDXVDW.GD ViU H SDUAL

F ® FRQVHIXHQ H VXOVHUY IR |RUWIVR

G ®f LOIWDWIKWXH H LVMMP L FRGIWL

H OP SDWR VX@! LOWMUFROQQHWIRQL D QYH@R QD] [RQD®!

| ®i D] IRQLGLUVSRWID SHUP M DUH QP SDWR GH@IQFLGHQWM

J ®f D] IRQLSHUUGXUH @ SUREDEIDA GHOUSHWUL GHOIQFIGHQM R GL LOFIGHOW MP LD

,QRWP DIRQL GL GHWDJAR VX@ OQRWIFD GHIQ LOFIGHQM GD SDUM GHJ@ RSHIDWRW GL

WBIFRP XQUIFD] IRQH VRQR FROWIQXW QH@D * XIGD DA QRWILFD GL LQFIGHQW DO &6,57 ,VIDXID
SXEEQFDW GD@$&1 VXOSWRSUR VR Z HE

&RP H P HIIR I[@GXWAUDVR DOSDLDJ WDIR VLVHIQD® GD XGWP R FKH® /HIJHQ P SROH
DL IRIQMRU. GL WHW SXEE@FKH GL FRP XQIFD] IRQL H GL VHUWYJ L GL FRP XQIFD] IRQH HEMWARQLFD
DFFHWIELD DO SXEEQFR GL SWRYYHGHWH VHQI D UVDUGR H FRP XQTXH QRQ ROWH JIRWL GD@
FRP XQIFD] LRQH D@DGR] LRQH GHJ @ LOWUYHQW. UVROWY L LOGIFDW GD@$B &1  1Q FDVR GL VHI QDD)] LRCQH
GD SDUM GH@D WWMWD GL VSHFULIFKH YX@HWELOY D FXL V@ VRIJHW UVXOIOR SRWAQ] ID® HQWA
HVSRWI



/D VLFX]JD GHL GDWIRSHOL

,O5HIRO®P HQWR 8( GLWHIXMWMR 1O *' 35 [P SRQH D WROUW H WHVSRQVDELD GHO
WDWIDP HQVR VSHFLIFL REEQI KLIQ P DVAUD GLMIFXUH] | D GHL GDW. SHU/RQDQ@

,Q SDUAFRWH CDUN GHO* ' 35 UFKIHGH FKH WRODW H WHVSRQVDELD [QAYIGXIOR DGRWOR H
DWXIOR P IVXWH WIFQIFKH H RWDQ] ] DWYH DGHIXDW SHU JDIDQWH XQ @/H@R GL MEXWH | D
DGHI XDVR DOUMFKIR

6HEEHQH @ VFHOD GH® P LVXWH WIFQIFKH H RUWDQ] ] DAYH VD UP HWD DA GLVFUH] IRQDOW GL
WROU H HVSRQVDELD LO* ' 35 FRP H DQFKH LO* DIDQWA DFFRP DQGDQR CDGR] LIRQH GL DEXQH
P LWXWH FRP H @ SVHXGRQIP 1] ] D] IRQH @ FUWRJIWDILD LOEDFN XS H CDXMQWED] LRQH P X®U DWRUH

$ TXHWR WIXDUER QHOGIFHP EWH &1 H 10" DIDQW KDQQR P HWR D SXQUR VSHFLLFKH @OHH
JXIGD 1Q P DWAUD GL FUMRIWDIID H FRQVHUYD] IRQH GH@ SDWZRW /IQHH JXIGD ) XQ] IRQL
SUWRIWDIIFKH  &RQVHUYD] IRQH GH@ 3DWZRUS  FKH IRUMVFRQR DEXQH LQGIFD] LRQL XD VXY
P LVXUH WAFQIFKH GD DGRWILH  $L VHQVL GHAD / HIJH Q SHIDBWR VH H QH@D P VXD 1Q
FXL VIDQR XVAT} ] DV SLRIWDP P L H DSS@FD] [RQL LQIRWP DWFKH H GL FRP XQIFD] LIRQH HBMARQIFD FKH
IP SIHJKIQR VRO IRQL FUWRI WDILIFKH @ FRQIRWP W D@ @QHH JXIGD 1Q TXHWIRQH ¥ REEQ DVRUD
ROMH FKH SHU ® SXEEQFKH DP P LQMAD] [RQL VRIJHWM DA /HIJH Q DOFKH SHU L
VRIJ HWI HWHQ] LDQ H [P SRUDQW DL VHQVL GHO' HFUHVR 1,6 H SHU L VRIJ HW LOFOXVL QHOSHUP HWR

GLMEXUH] ] D QD] LRQD®! FEEHUDHWED

2OWH DADGR]IRQH GL P IVXUH WFQIFKH H RUDQ]DWYH 1O *' 35 SWHYHGH DQFKH XQD
UHI RDP HQWD] LIRQH WMQJ HQW FRQ W XDUGR DA YIR®] LRQL GHL GDVI SHW/RQDQ

/DUN  Q GHO* ' 35 GHIIQMFH  YIR®] IRQH GHL GDW. SHURQDQ FRP H @ YIR®D]IRQH GL
VIEXUH ] D FKH FRP SRUD DFFIGHQW® HQM R 1Q P RGR LGOFMR @ GMAX]IRQH @ SHWGVD O
P RGUIFD ® GLYXQ D] IRQH QRQ DXVRU] ] VD R CDFFHWR DL GDV SHUWRQD@ WDVP HWL FRQVHUYDW. R
FRP XQTXH WDWIDW,

/ H YIR®] LRQL GHL GDWSHU/RQDQ TXIQGL SRWRQR HWHWH FOMWLLFDVM 1Q

« YIRD|IRQL GH@ UVHWDW]]D FKH FRP SRUBQR XQD GLYXOD]IRQH R XQ DFFHWR QRQ
DXVRU] ] DVR R DFFLGHQVID®! DL GDW. SHU/RQD@

« YIRDJIRQL GH®M GIVSRQEIDN FKH FRP SRUBQR @ SHWGMD ODFFHWR R @ GMAK] IRQH
DFFLGHQVD@ R QRQ DXVRRU] ] DVIGHL GDW.SHU/RQD@ H

«  YIROD] IRQL GHOIQMIUW FKH FRP SRUDQR XQD P RGUIFD QRQ DXVRU] ] DVD R DFFIGHQVD®! GHL
GDW SHU/RQD@

' XH VRQR J@ REE@ KL SUQFISD@ FKH lO* ' 35 P SRQH DOWRMWH GHOWDWRP HQWR 1Q FDVR GL
YIR®] LRQH GHL GDW. SHU/RQDQ

,OSUP R SWHYIMR GD@DUN *' 35 ¥ TXH@R GL QRWIFDH @ YIR®]IRQH D@DXVRUW GL
FROWR@R FRP SHWIQM LOVHFRQGR SUHYIMR GDOVXFFHWLYR DUN *' 35 ¥ TXH@R GLGDUH
FRP XQIFD] LRQH DJ @ LOWAUHWDW

/D QRWIFD DO@DXVRUW GL FROAR@R ¥ VHP SLIH REEQ@DWRUD WDQQH QHO FDVR 1Q FXL MD
LP SUREDEL®! FKH @ YLR®] LRQH GHL GDVI SHWRQD@ SUHVHQW XQ UVFKIR SHUL GIUMAH ®f GEHUA GHED
SHU/RQH [IMFKH

( VMM XQ UVFKIR SHUL GIUMAH B GEHUA GH@B SHURQH |IMFKH TXDQGR @ YIR®] LRQH ¥ DQFKH VR®R
SRWQ] LD® HQW LGRQHD D FDJ LIRQDUH XQ GDQQR P DVHUD®! R LP P DWAUD®! DOIQWAHWDVR



3HU TXDQWR WIXDUGD LOWAP SR GHED QRWIFD HWD GHYH HWHUH HITHAXDVID VHQ| D 1QJ LX\MILFDVR
UMDWGR H RYH SRMEI® HQAR  RWH GDOP RP HQWR LQ FXL SIOWRDMWH GHOWDWIP HQR@QH ¥
YHOQXVR D FRQRVFHQ] D RYYHLR GDOP RP HQWR LQ FXL¥ DJIRQHYR® HQW FHUR FKH VL¥ YHUILFDVR
XQ LQFIGHQW GL VIEXUH] ] D FKH KD SRUMDVR DA FRP SWRP MMRQH GHL GDW SHU/RQD® ,Q FDVR GL
QRWIFD HIIHMXDVD ROMH ®  RUH LOVWRDWH ¥ WQXVR D GDUH FRQWR GHL P RAYL GHOUVIWGR , O
UHVSRQVDEL®! GHOWDWIP HQR FKH YHQID D FRQRVFHQ D GH@ YIR®] IRQH IQYHFH ¥ WMQXVR D
LQIRUP DURH LOWRMUH VHQ] D 1QJ XM LFDVRR UVIDLGR H TXIQGL DSSHQD SRWIEL®

4 XDQWR DA IRWP D DL FRQWIQXW H D@ P RGDOW GL WDWP IMRQH GH@ QRWIFD D@DXVRUW  GL
FROAR@R ¥ TXHWAXGIP D D WREIQLOH L IHTXIMW. FKH SRWRQR DQFKH DQGDWH DOGL® GHL IHT XIMW
P 1QP LUFKIHMMALGDO* ' 35

1 H@R VSHFULFR GDO p XJAR @ QRWILFD DO* DIDQW SX™ HWHLH HITHAXDVID HVFOXMLYDP HQWM
DWDYHUR @ SURFHGXWD VAGIP DWFD WHVD GIVSRQIEL®! QHOSRUMG! GHL VHUYL] L RQIOH GH@DXVRUW
P HGHMP D H WJJIXQJ EIK D@IQGIU] ] RKWBY ~ VHUYL L J SGS LW GDVDEWHDEK V

$ HIHWXDWH ® OQRWIFD SX HWHWH GULHAMDP HOM 1O WRODWH D PH]R GL XQ ®UD®
WSSIHVHQVIDOW RYYHWR XQ VXR GHBUIDWR D FXL GRYWHEEHIR HWHWH FRQIHUW P HGIDQW SLRFXWD L
SRWMUW GLDJ ILH QH@DP EIMR GH@ SWRFHGXLD 1Q TXHWIRQH LQ QRP H H SHUFRQVR GHOWRDWH

$OVRIJHWR FKH HITHWYD @ QRWIFD @ FXL IGHQWA ¥ DFFHUVID DOP RP HQVR GHED VRWRVFU] LRQH
GH@ QRWILFD WDP W I1LP D GLIIVD®!  YLHQH UFKIHWR GL IRUQILH XQ FHUR QXP HWR GLIQIRWP D] IRQL

/ H UFKIHWH GLIQIRLP D] LIRQLVRQR RU DQYJ | DV QHEB VHI XHQWVH] LRQL

$ ' DWGHOVRIJHWR FKH HIIHWXD @ QRWILFD + 0 LVXUH DGRWIVM D VHJ XIVR GHED YIR®)] LRQH

% 71SR GLORWILFD . 9DOVD] IRQH GHOUVFKIR SHUJ @ LOWUHWDWL

& 7VROWH GHOADWMIP HQR /| &RP XQIFD] IRQH GHD YIR®] LIRQH DI @
LOWAUHVWDWL

' DW.GLFRQWR SHULQIRWP D] LRQL LHDMVIYH

DAD YIR®)] IRQH 0 $OWH IQRWP D] IRQL

(8 GHMURW VRJJ HWLFRIQYRGY QHO 1 ,QRWP D] IRQLHDMIH D YIR®] IRQL

WDWDP HQWR WDQV LRQVDAHUH

) ,QRWP D] IRQLVX@ YIRD] IRQH 2, QRWP D] IRQLIHODWYH D YIR®] LRQL FKH
W XDUEDQR LOWDWIDP HQVR HITHWXDVR GD XQ

*  3UREDELD FRQVHI XHQ] H GHD YIR®)] LRQH WWRODWH WDELOVR DOGL I XRUGHAR 6 SD] IR

( FRQRP [FR ( XURSHR

3HU TXDQUR UJIXDUED @ FRP XQIFD] IRQH DJ @ LOWILHWDWL. LQYHFH HWD ¥ REEQIDVRUD TXDQGR @
YIR®] IRQH GHL GDV SHUW/RQD@ ¥ VXVFHWEL®! GL SUHVHQUDUH XQ UVFKIR HBIYDVR SHU L GLUWY H ®
QEHUA GH® SHURQH IIMFKH /D VRI@D GL UVFKIR UFKIHWD 1Q UHD] IRQH FRP XQIFD] IRQH ¥
TXIQGL Sl HBIYDVD UVSHWR D TXH@ UFKIHWD [Q UHD] LIRQH DA QRVILFD QRQ WWH ®f YIRD)] LRQL
QRWILFDV D@DXVRUW GLFROARTMR SHUDQWR GHYRQR HWHUH FRP XQIFDVM DJ @ LOVAUHWDW,

4 XDQVR DL WP SL GH@ FRP XQFD] IRQH HWD GHYH HWHWH HIHWXDW VHQ D 1QJ XV LFDVR
UVIDLGR  RYYHLR LOSUP D SRWIEL®]

/ REIHWWIYR SUQFISD®! GL TXHWR DGHP SIP HQR ¥ GL IRWQIH DIQ@ LQWUHWDW IQIRWP D] IRQL GL
GHWMRJAR VX@ P LVXWH FKH JO@ WWMWL SRWRQR DGRWMBDIH SHU SIRMIJJHUL GD HYHQWXDQ
FRQVHI XHQ] H SUHJ IXG]] IHYRQ GH YIR®)] LRQH



1 RQ VROR SWHYIWM P RGDOW R IRWP D@V VSHFULFKH SHUHITHWKXDUH @ FRP XQLFD] LIROH

/ DUV * ' 35 UFKIHGH XQIFDP HQW FKH @ FRP XQUFD] IRQH ROVH D LQGLYIGXDUH QRP H H GDW.
GL FRQDWR GHOUHVSRQVDEL®I GHI SLRW| IRQH GHLGDW. IOF G ' DVD 3LIRWMIPMRQ 2 IIIFHUR ' 32 R
DOVR SXQWR GL FRQMWR GHVFUYD FRQ XQ QQIXDJJIR VHP STFH H FKIDIR @ QDWID GHM
YIR®] IRQH GHL GDW. SHW/RQDQ. ® SUREDELD FRQVHI XHQ H GHID YIR®] LIRQH H ®i P LVXUH DGRWIVM R
GLFXL VL SLRSRQH CDGR] LRQH SHU UP HGIDUH DAD YIR®)] LRQH 1Q TXHWIRQH

/ REEQIR GL FRP XQIFD]IRQH QRQ VXWIWM  1Q
RIQLFDVR TXDQGR

e LOWRDWH GHOWDWIP HQWR KD P HWR 1Q DWR
1Q UH®] LRQH DL GDW RJJHWR GHED YIR®] IRQH
P WXUH WIFQIFKH H RWDQL] ] DWH DGHI XDWM
lQ SDUAFRDWH TXH@ GHWIQDW D WHQGHH L
GDW LQFRP SIHQMELD D FKIXQTXH QRQ MID
DXVRU] ] DVR DG DFFHGHUYL FRP H @ FLILDWLD

R VRNHQL ] D] LIRQH
« WEMR GRSR @ YIRDJIRQH 1O WRMWH KD

DGRWIDVR P VXUH GHVQDW D JDUDQWH FKH
QRQ VD Sl SWREDEI®! FKH VL FRQFUM]]L
CHBIYDVR UVFKIR SHUL GIUMIH ®f GEHUA GHI @
IQMHADL  SHU HY 1O WRDWH KD
SIRQDP HQWM DIMVR FROAR LOVRIJHWR FKH
KD DYXVR DFFHVWR QRQ DXVRU]]DVR DL GDW.
SUP D FKH TXHWXGWP R IRWH 1Q JWDGR GL
XWI ]DUD  RYYHWR TXDQGR

e FRODWDLH J @ LOWAUHWDW, UFKIHGHUHEEH XOR
VIRJR VSWRSRUIRQDWR SHU HV L GDW GL
FRODWR VRQR WM/ SHUL D FDXVD GHD
YIRD] IRQH 1Q TXHWX®P R FDV\R WL SX~
SWRFHGHUH D XQD FRP XQIFD] IRQH SXEEQFD R
D XQD P VXD P L

$@ OFH GL TXDQR VRSWD ¥ HYIGHQWM FKH @
YDO\VD] [RQH GHOHVIMAAQ] D GLXQ UVFKIR R GLXQ
UVFKIR HBIYDRR QRQ DSSHQD W YIHQH D
FRQRVFHQ] D GL XQD YIR®] IRQH ¥ IRQGDP HQVD®
SHU FRP SUHQGHWH VH SURFHGHWH FRQ @ QRWILFD
DO* DIDQW H @ FRP XQIFD] [RQH DI @ LOWAUHWDW,
ROWMH FKH QDWUD® HQM SHU DGRWIWH P LVXUH
HII LEDFL SHU FRQWQHWH H UVROYHWH @ YIR®] LRQH

$ TXHWR UWIXDWR 1O: 3 FRQ ® VXH /LOHH
JXIGD VX@ QRWIFD GH@ YIR®]IRQL GHL GDW
SHURQDQ DL VHQWL GHO WHIRDP HQR  8(

3 VXFFHWLYDP HQW | DWM
SIRSUH GDQR ( XURSHDQ ' DVD 3URWIFIRQ Y%RDUG
HOIQFD H GHVFUYH VHWM IDWRW GL UVFKIR GD
FROUGHWDWH  UFKIDP DQGR lO GRFXP HQR GL
GIFHP EWH 5HFRP P HQGDMRQV IRU D
P HWRGR®J\ Rl WKH DWHWP HOWRI VHYHUW Rl
SHU/RQDO GDVD EWHDFKHV  DGRWIVR GDQ@( QD
FROWIQHQWM XQD P HVRGRE®RJ LD SHU® YDOX\VID] LRQH
GHD JWYIW GHE YIRD|IRQH TXDBI XWOH
WAKP HQR SHU @ SUHGLVSRM] IRQH GD SDUM GHL
VWROU GHOSIDQR GL LOWIUYHQUR



4 XHWI | DWRU LOFOXGRQR

« M5R GLYIR®] IRQH «  FDUDWMUMAFKH SDUAFRDU
« QDWW FDIDWHAH VHQOVEL®! H YRO(P H GHL CHOLOWLHWDVR
GDW SHU/RQD@ FDUDWAUMAFKH SDUAFRDUL GHOWRMH GHO
+ |DFIOW GLIGHQWILFD] IRQH GH@® SHW/RQH WDWDP HOWR
I IMFKH e QXP HWR GLSHURQH IIMFKH LOWAUHWWDWM
« JWDYIW GH@I FRQVHI XHQ] H SHU®I SHUW/RQH
IMFKH

$ WR®R HVHP SQIFDWYR VX@ EDVH GH FIMDVW @OHH JXIGD XQ DWFFR LQIRUP DUFR FKH KD UHVR
IQGIVSRQIELD SHUXQ SHURGR G RUH B FDUME! FAQIFKH GL XQ RVSHGD®! GRYU HWHUH QRWILFDVR
DO* DIDQW H FRP XQIFDVR DJ @ IQWHWDW 1Q TXDQWR SX~ YHULLFDUL XQ UVFKIR HBIYDVR SHU @
VDOV H @ VWD GHAD YIVID SUYDVD GHL SD] LHQW.

8QD EWHYH LOWIUX] IRQH GL FRUHQW GL DBXQL P LOXW. SUMWR LOFD@ FHQWIU GL XQ WRMWH FKH
P SHGMFH DL FOHQW GL FKIDP DWH 1O WROMWH H DFFHGHWH D@ SWRSUH UHIMAD] IRQL QRQ
FRWMIXUWUHEEH LQYHFH YIRD]IRQH VRIJHWWMD @ DUREE@R GL QRWIFD Q D®@REE@R GL

FRP XQIFD] LRQH

9LY IQROWH XQ XGMURWH DGHP SIP HQ/R SRWR D FDUFR GHOWWR®WH GHOWDWIP HQR 1Q FDVR GL
YIR®] IRQH H F D SUHVFIQGHWH GDOIDWR FKH @ WMAD YHQID R P HQR QRWILEDVD H FRP XQIFDVID
D@DXVRUW H DJ @ LQUWAHWDW

,OWRDWH ¥ 1QIDWE QXVR D GRFXP HQVDUH TXDMD\WL YLIR®] IRQH GHL GDW. SHWRQDQ FRP SUHVH ®f
FLUFRWDQ] H DG HWD LHDMIYH ®1 VXH FRQVHI XHQ] H H L SLIRYYHGIP HQW DGRWIDW. SHU SRUYL UP HGIR
$QFKH FRQ WIXDUGR D TXHWID DWIYIW QRQ VRQR SUHYIMAM VSHFLLFKH P RGDOW R IRWP DOW  QHD
SIDWL B VRFIHW VL VRQR GRVIDM GL XQ UHJ MAR GHEI YIR®] IRQLFKH DSSXQWR  YLHQH FRP SGVDVR
FRQ ® LQIRLP D] IRQLIQ TXHWIRQH 6LWDWD HYIGHQWP HOW GL XQR WUXP HQR FKH FRQVHOWA DO
WROWH GL GIP RMDWH 1Q RMFD GL DFFRXQWELON H D@DXVRUW GL YHULIFDUH LOUVSHWR GHAD
QRWP DD DSSTFDEL®

/D GVAS@D DSSHQD GHVVFUWD LOWRGRWID H FRP SIXVDP HQWM WHIROVD GDO* ' 35 WRYD RWD

DSSTFD] IRQH FRP H GD SWRYYHGIP HQUR GHO* DIDQW GHO ~ OXJ (R DQFKH FRQ UIHUP HOWR
DJ @ REE@ KL GL FRP XQIFD] LRQH GHEI YIR®] IRQL GL GDW SHURQDQ SUHYIMALD FDUFR GHL | RUQVRUL GL
VHUY] L GL FRP XQIFD] IRQH HBMARQIFD GDA@ GILHWYD & FG GLHMYD H 3UYDR H
GDA HDWYD QRUP DWYD QD] LRQD®I GL DWXD] IRQH G QV FKH KD D VXD YROD DSSRUDVR
VSHFUIFKH P RGUIFKH VX TXHWL WP L DO GQV QRQFK! DJQ@ REE@KL GL

FRP XQIFD] IRQH 1Q P DWUD GL GRWHU VDQMDUR ELRP HWID FILFR®] IRQH GH@I LQIRWP D] IRQL 1Q
DP EWVR EDQFDUR H VFDP ELR GHL GDW.SHU/RQD@ WD DP P LOMAD] LRQL SXEEQFKH

,QIIOH DBXQH LQIRWP D] LRQL GL QDVXLD WIVMAEFD

3HU TXDQWR W XDUWED G YIR®] IRQL QRWLIFDVWA DO* DUDQW CDXVRUW KD WHI DMDVR FDWL QHO

QHO QHO QHO QHO H QHO QHO
IQYHFH L FDVLHUDQR VR®

/ D TXDVLVRVD@W GH@ GHFIMRQL DGRWIV GDO* DIDQW LQ P DWAUD GL YLIR®] LRQL GHL GDVI SHUW/RQD@
KD W XDUGDVR D] LRQL DFFIGHQVD® LQWMUQH  FRP H HSLVRGL GL HULRQHD WDVP IMMRQH FRQGLYIMRQH GL

GDVW.D VRIJHWLQRQ DXVRU] ] DW. L UP DOHQW FDVL IHOMWYL DG D] IRQL LOWAQ] LRQDQ HWHILDH KDQQR
LI XDUGDVR DWFFKL LDQVRP Z DUH

4XDQR D@ WSR®IID GL VDQIRQL DSSTFDW CDXVRUW KD UYROR DL VRIJHWL FRIQYROM
DP P RQIP HQWR FRP P LODVR VDQ] LRQLDP P LQMADYH SHFXQIDUH



7D ® VDQ IRQL Sl DOM VL VHIQDDQR @ VDQ| [RQH SDW D 8 FRP P IODD D XQ
SUP DUR RSHIDVRLH GHO VMWRWH HQHUHWMFR SHU QRQ DYHU DGRMDVR P IVXUH WMFQIFKH H

RW DQY ] DYH LGRQHH D J DIDQWH XQ @QYH@R GL VIFXUH] ] D DGHIXDVR DOUVFKIR $ 1QI] IR SRL
SHU WDJIRQL DQD®RIKH D TXH@ DA EDVH GHA GHFIMRQH DSSHQD FVIVD HUD WIVD DSSTFDVD QHL
FRQILRQWGLXQ LP SRUBQW MIKVR GL FLHGIVR XQD VDQ] LRQH SDULD 8

/D VLFXJUD GHL VLVWHPL GL LOQOWHIOOEUBQHD DU

$ SDUMH GDO IHEEWDIR KD LQJIDVR D WRYDWH DSSQFD] IRQH 1O LHIRDP HQR  8(

FG $, $FW ,Q SDUAFRDWH 1O IHEEWDIR VRQR GLYHQXW! DSSQFDELD O®f
GLVSRV] IRQL LHDWYH DQ@%, @MWDA H D SUDWFKH GL QWA HQ] D DUMILFID®! YLHVVA P HQWH LO
DJRWR VRQR GLYHQX WM DSSTFDELD B GIVSRV] LRQLLQ P DWIUD GL.J RYHUQDQFH H TXHED! UHDWYH
DL P RGH@ GL IQWMIHQ D DUMIFID®! SHU ILODON JHQHWD@ 0 LHWR GHO LHIRDP HQR H 1Q
SDUAFRDWH ® GIVSRM] IRQL IHODVMIYH DL VMMP L GL QW@ HQ| D DUAILFID®! DG DOR WFKIR VDU
DSSQTEDEL® GDO  DIRWR IDWMD HFFH] IRQH SHU ®f GLVSRV] IRQL UHDMYH DL VIWMP L GL
LOWAC) HQ] D DUAILFID®! DG DOR UVFKIR LOFRUSRUDVW LQ SURGRWI VRIJ HWALD QRUP DVIYH DLP RQL} ] DWM
FKH VDUDQQR DSSTFDEL®! GDO  DJRWR

,Q JHQHWD®! G5, $PWUFKIHGH FKH VIDQUR LVIMMP L GL LOWAGDI HQ| D DUMLFLD® DG DOR UVFKIR TXDQUR
L P RGH@ GL IQW@IHQ] D DUMLFID®! SHU 1LODOW J HOHLD@ VRGGIMIQR WMQI HQW. LHTXIMW FKH QH
J DUIDQVFDOR @ F\ EHUWVHFXUW GXUDQW CLOWALR FIF@ GL YLV

,Q SDUAFRDWH LVIMMP LGL$, DG DOR UVFKIR GHYRQR HWHWH 1Q J DGR GL UHVIMIALH DL QUYL GL
WA L QRQ DXVRU] | DV GL VILXWIDLDH B YXQ@HWDELDMA DAR VFRSR GL DOMWDUOH OXVR  J @ RXVBXWR O
SUHWI] IRQL

$ WOIIQH L IRWQIVRL GL MMP L GL $, DG DOR UVFKIR GHYRQR LGHQWIFDIH H P SGP HQIDUH
VRO LRQL WAFQIFKH LGRQHH DG DI ILIRQVDUIH B YX@HWDELDA VSHFLLFKH GHL VMMP L SUHYHGHQGR WH
GHOFDVR P IVXWIH WFQIEKH SHU SWHYHQUH UGIYDWIH UVSRQGHWH P MODWH H P RQVRWIDIH J@
DWIDFFKL GLLHWID P DQRP HWHMLH L VHWGL GDVI GL DGGHWADP HQR F G GDVD SRVRQIQJ R LP RGH@
SUH DGGHWUDV XWA] ] DW.SHU CDGGHWADP HQR F G P RGHOSRIVRQIQJ ' RYWHEEHLR LORGVH HWHH
1Q JWGR GL FRQMQHH ® FRQVHIXHQ H GHUYDQW GD LQSXWSUHRUWGIODW D LQGXUH L VMMP L H L
P RGH@GL$, D FRP P HWHALH HULRU. DWRFFKL DA UVHUYDVH] ] D GHL GDWH GLHWI GHOP RGHR



3UP D GLHWHWH IP P HWLVXOP HIFDVR  LMMWHP L DG DOR UVFKIR GHYROR LOROWH HWHWH VRWRSRWI
D YDOXXW] IRQL GL FRQIRWP IW SHU YHUIIFDUIH WD ®f DOWH FRWH FRQIRWP W DL WHTXIMW GL
A EHUHFXUW UFKIHWY

,ORO\H LIRWIVRU GHYRQR WIELQLH SURFHGXH GL UVSRWI DJ @ LOFLGHQW SHU DI TLRQVLH H P M DUH
WP SHWIYDP HQW QP SDWR GHJ @ LOFIGHQW GL VIFXUH ] D L TXD@ XGP L GHYRQR HWHWH VHI QDOW.
DB DXVRUW GL YL LDQ] D FRP SHMQW FKH 1Q ,VDXAD VDU SIREDEL® HQW CB&1

4 XDQUR DL P RGHE GL IQWA HQ| D DUAILFID®! SHU ILODMY JHQHWD@ Cb, $FWIP SRQH DL IRUQIVRU GL
P RGHQGLS$, SHUILQDOY JHQHWD® FRQ UVFKIR VIMWMP LFR GLJDIDQWH OXQJR OLQWAR FIF®R GL YLD
XQ @QYH@R DGHIXDVR GL P\ EHUVHFXUW [1Q WHD] IRQH DOP RGHAR H DA HDWYD LQIIDWKWYLD &L
IP STFD @ SURW] LRQH GD P RGHOBIDNDIH  UMVFL QRQ DXVRU] ] D DFFHWL DEXVLYL IXUAGLP RGH@
H DWIDFFKL LQIRUP DWFL P HGIDQW P LVXUH MFQIEKH H RU DQL ] DWYH DGHIXDW SRIF\ GLMIEXUH] ] D
FROWRQ GL DFFHVWR ®JIFR H IIMFR KDUGHQIQJ GL VHUYHUH GDVVHW , Q FDVR GL LOFIGHQW JWDYL L
I RUQMVRU. GHYRQR GRFXP HQWUR H QRWILFDUR VHQ] D LOGXJ IR D@, 2 [IIFH H DA DXVRUW QD] LRQDD
FRP SHWQW LQVIHP H D@ P LVXUH FRUHWYH ) LOR D@DGR] LIRQH GL QRWP H DLP RQlJ ] DA L IRWIVRU
SRWRQR GIP RWMDIH @ FRQIRWP IW GHL P RGH@ DYYDBIQGRVL GHO&RGIFH GL EXRQH SUDWFKH SHU L
P RGH@ GL,$ SHUIIQDOW JHQHWDQ &DSMR® 6LEXUH] ] D H SLRWM| IRQH 6 DIHW DQG 6 HFXUW
SXEEGFDR IO OJAR ,QROH ®f / LOHH JXIGD GH@ &RP P MRQH HXURSHD SHU L IRUIVRUL
GLP RGH GL LW HQ] D DUMLFID®! SHUILQD@A JHQHWD@ SXEEQFDW IO OXJ AR | RUQMVFRQR
|QGIFD] IRQL RSHIDMYH DJJIXQUYH  UHGAADP LQJ UFRUHQW SIDQL GL UVSRWD DIQ@ LQFIGHQW
WHSRUAQJ WP HWAD®! GHL FRQWRQ GL VIFXUH] ] D H SLRRIdBI ERQFHSWGL GUHVH FRQWR DWRFFKL GL
GDVID SRIVRQIQJ H P RGHOSRIVRQIQJ

6 XOSIDOR GH@! EXRQH SIDWFKH WFQIFKH 1O QRYHP EWH DXVRUW GL  3DHWVL WD FXL
,VDID KDQOR DGRWMIVR B * XIGHIOHV IRUGHFXWH $, 6\ WP ' HYH®RSP HQV 1&6& 8. &,6$
FKH GHWIJ @DQR FROAWR@ VHFXWH E\ GHMLJQ H VHFXWH E\ GHIDXGVOXQIR LOFIF® GL YD  LOFOX\WH

DWW GL®RJIJIQ] P RQMRDIJIR JHWIRQH DJJ IRUQDP HQW UVSRWID DJ @ LQFIGHQW H FRQGLYIMRQH
UHVSRQVDEL®! GH®! YX@HLDELDA

,O SHULPHWUR BHIVIOAXIURQDOH FLEHUQHWLFD

,OSHUP HAR GL VIFXUH ] D QD] IRQD®! FIEHUQHWED ¥ WIVR DMUXLVR D RSHUD GH@DUN GHO
GHFLHVR GUJH Q O ' HFUHVR 3HUP HWR FRQ CREIHWWIYR GL DWIEXWDUIH XQ QYH@R
HOIYDWR GL VIEXUH]D GH® WHW GHL VIWWP L IQIRWPP DWYL H GHL VHUY L LQIRWP DWFL GHD
DP P LOMAD] IRQL SXEEQFKH GHI @ HQW H GHI @ RSHUDVRU. SXEEQFL H SUYDV DYHQW XQD VHGH QHO
WULVRUR QD] IRQD®!I GD FXL GISHQGH CHVHUF IR GL I1XQ] IRQL HWHQ] IDQ GHAR 6VVR RYYHWR @
SUHWID] LIRQH GLXQ VHUY1] IR HWHQ] LD®I SHULOP DQWQLP HQVR GLDWIYIW FLYI@ VRFID@ R HFRQRP LFKH

IRQGDP HQDQ@ SHU J @ LQWILHWL GHAR 6VIVR H GDOFXL P DOXQ] LIRQDP HQR  LQWUX] IRQH  DQFKH
SDU ID@ RYYHLR XW(Q | R [P SIRSUR SRWD GHUYDUH XQ SUHJ IXGl] IR SHU® VIEXUH] ] D QD] LRQD®

,O' HFUHVR 3HUP HWR GHP DQGD D VXFFHWLYL ' HFUHW GHO3UHVIGHQW! GHO&RQWI @R GHL 0 LOMAL 1O
FRP SIVR GLGHILQILH

D LFUWU H ® P RGDOW SHU OLQGLYLGXD] LIRQH GHL VRJJ HWI LOFOXML QHOSHUP HWR QD] IRQD®! GL
VEXUH]D FEEHWQHWD 361& H ®f UWIR®! FKH GMVASIODQR J@ REEQKL GHUYDQW
GD@DSSDUMQHQ] D DO36 1 &

E ® SWRFHGXWH GL QRWIFD GHIQ@ LOFIGHOW YHULIFDWA VX UAL VIMAMP L LQIRWP DWYL H VIMWP L
LQIRUP DVIFLLQFO(VL QHO86 1 & H ®f LHDVIYH P LVXUH GLMEXUH] ] D



F ® SIRFHGXIH ®f P RGDOW H LVMLP QL DL TXDQ@ GHYRQR DWHMQHUL ®f DP P LOMAD] LRQL SXEEQFKH
J@QHMH J@ RSHIDVRW QD] LIRQD@ SXEEQFL H SUYDW. LOFOM. QHO361 & FKH LOWQGDQR SLRFHGHH
D@DI 1 LGDP HQVR GL IRUMKUH GLEHQL VIMMP LH VHUYL] L, &7 GHVMQDW.D HWHUH P SLHI DWW VX@1 LW
VXL VIMWMP L IQIRWPP DWYL H SHU CHVSBMDP HQWR GHL VHUYL] L LOIRWP DVFL IQGLYIGXDW QHGHBIQFR
WDVP HWR DA 3UHVIGHQ] D GHO&RQWLI AR GHL O LOMAL H DOO IQMAMR GHEB! , P SUHVH H GHOO DGH 1Q
0

,0' HFLHWR 3HUP HWR LQGLYIGXD SRL L FRP SIM/ GHO &HQWR GL 9DOMWD] IRQH H &HUAILFD] IRQH
1D]IRQD®  &9&1  FRQ WHUP HQWR DADSSLRYYLIIRQDP HQVR GL SIRGRWI SURFHWL VHUYLJ L, &7
H DWRFIDW [QIUIDWKWXIH — TXD®RWD GHVWAQDW D UHW. VAP L LQIRLP DWYL VAP L LQIRUP DWFL
UFRP SUHVL QHO361& $0&9&1 ¥ DIIIGDVR LOFRP SR GL DWIFXWDIH @ VIEXUH] ] D H CDWHQI D GL
YX@HWDEIDN GL SIRGRWU KDUEZDWH VRIVE DULH  GHWQDW D HWHLH 1P SIHIDW VX@1 LW VXL
VWP LLQIRUP DVlYL H VHUY] L LQIRUP DWFL GHL VR J HWALLQFOXVL QHOB6 1 &

9HQHQGR RWD DA@HVDP H GHL GHFUHW DWXDWYL 1O' 3&0 QIR Q FG ' 3&0

KD GHWIDVR FUMALL H P RGDOW SURFHGXD@ SHU OLQGLYLGXD] IRQH GHL VRJ J HWI LQFOXVL QHO361 & H
GHILQVR L FUMALL SHU @ SUHGLVSRV] IRQH H ODJJIRUQDP HQVR GHOHGIQFR GHAB UHW GHL VIMMP L
LQIRUP DVIYLH GHL VHUY1] LLQIRUP DVFL GL UVSHWIYD SHUAQHQ] D

, VRJJHWU LOFOX(VL QHO36 1 & VRQR LQGLYIGXDW GD@DUN  GHO' 3&0  FKH GIMAQIXH WD L VRIJHWL
FKH HVHUAMDOR  1XQ] LRQL HWHQ] IDQ GHER 6 VIVR H L VRIJ HWAFKH HVHUFVDOR  VHUYL] L HWHQ] D@
SHU LOP DQWQIP HQVR GL DWMIYIW FLYL@ VRFID@ R HFRQRP LFKH 1RQGDP HQVIDQ SHU J @ LOWUHWWL GHAR
6 VIDVR

1 H@ SUP D FDVIAJ RUD UHQWDQR VWL TXHL VRIJ HWLD FXL CRUGIQDP HQWR DWMEXIVFH FRP SIW YROU
DG DWIFXIDIH @ FROWOXIW GH@D] IRQH GHO* RYHWDR H GHJ @ RW DQL FRWINA] IRQDQ @ VIEXUH] ] D
LOWAUDD HG HWHLDD H @ GLHVD GHER 6VIVR B LHD] LRQL LOWLUDD] IRQDQ. @ MIFXUH] ] D H CRUGEIQH
SXEEQFR CDP P LQMAD] IRQH GHAD JIXWI 1D H @ 1XQ] LRQDOA GHL VIMAP L HFRQRP LFR H 11QDQ] IDUR
H GHL WDVSRUA

1 H@ VHFRQGD FDWAJRUD LQYHFH UHQWDQR TXHL VRIJHWL SXEEQFL R SUYDW FKH WRORQR
DWIYIW VWKP HQDQ D@HVHLF IR GL IXQ] IRQL HWHQ] IDQ GHAR 6VIVR DWW QHFHWDUH SHU
CHVHUA] IR H LOJRGIP HQVR GHL GIUMA |RQGDP HQDQ DWW QHFHWDUH SHU @ FROUQXIW GHI @
DSSURYYLI IRQDP HQW H CHIILEHQ] D GH@! 1O IDWAKWAILH H GH ®RJMAFD DWAYIW GL UFHUFD  H
DWW UHDVYH DA UHDOY SURGXWAYH QHOFDP SR GH@DMD FQREJ D H 1Q RI QL DAWR VHWRWH RYH
SUHVHOUOR UGHYR HFRQRP LFR H VRFID®! DQFKH DL ILQL GHAD JDUDQ] LD GH@DXVRQRP D \WUDVIAJ LFD
QD] LRQD®! GHM FRP SHAYIW H GH@R WIXSSR GHOVMAP D HFRQRP LFR QD] LRQD®!

, OVXFFHWAYR DUV GHILQIVFH L VHWRU GL DWW LQFOMLQHOB61 &  LQ YID SURUVIDUD YL UHQWDQR L
VRJ J HWA RSHUDQW. QHOVHWRUH J RYHUDDWYR  FRQFHUQHQWA & DWYIW GHEDI DP P LOMAD] IRQL &, 65

&RP VDR , QUMLP LQMMUD®! SHU @ VIEXUH] ] D GH@ S5HSXEEQD VRQR DOVHVO LQFOXWL XOMURLL
VR J HWI RSHUDQW QH@ DWAYLW LQHUHQW OLOWILDR @ GLHVD @& VSD] IR H DHLRVSD] IR CHQHUID &
WGIFRP XQIFD] IRQL CHFRQRP ID H @ 11QDQ| D LWDVSRUAL L VHUYL] L GLIVDQ B VMFQR®J H FUMFKH
J QHQW SWHYIGHQ] LDQ MYRWR

/ HBIQFR GHL VRJJHWI LOFOOMWL QHO361& ¥ FROMOXVR 1Q XQ DWR DP P IOMADWYR DGRWIVR VX
SURSRWID GHO&, 65 GDO3UHVIGHQW GHO&RQWLI @R GHLO LOMAL QRQ VRIJHWR D SXEEQFD] LIRQH H SHU
IOTXD® ¥ HWOWVR [OGUWR GL DFFHWR ' HOIQFOMRQH QHTHGIQFR ¥ GDVID VHSDUDVDP HQWA
FRP XQIFD] LRQH D FIDVFXQ VRJJ HWR

,O' 3&0 DSUG® Q FG ' 3&0 FRP H VXFFHWLYDP HQW! P RGLLEDVR GDO' 3&0
GHO JIXIJQR Q GHILQVFH ®f P RGDOW SHU @ QRWILFD GHJ @ LOFLGHQW DYHQW. LP SDWR
VX UM VMMP LLQIRUP DVYL H VHUYL] LLOIRUP DVFL DI IHUIHQW DOS6 1 &



,Q SDUIFRDWIH CDUN  GHO' 3&0  SWHYHGH CREE@R SHU L VRJJHWK LOFOML QHO361& GL
QRWILFDWH J @ LOFIGHQW GL VIEXUH] ] D DYHQW. [P SDWR VXL EHQL , &7 GL SHUAQHQI D R VXL EHQL F G
FROWXL LH LVIWP LIQIRWP DWYL L VHUYL] L LQIRWP DWFL R SDUA GL HWL FKH FRQGLYIGRQR FRQ L
EHQL, &7 IXQ] IRQLGLMFXUH ] D UVRUWH GLFDBR® R P HP RUD R VRIVE DUH GLEDVH FRP H VIMMP L
RSHUDWYL R GL YIUADA ] D] LIRQH

/ D VDWRQRP ID GHI @ LOFIGHQW ¥ IRWQIVD GD@ 7DEH®! H GHOD@UDWR $ DO' 3&0  FRVO
FRP H P RGUIFDWR GDO' 3&0 GHO JIXJQR Q FKH FOWLLFDOR J @ HYHQW VX@ EDVH
GH@ &R JWDYIW , FDVLSIY JWDYLVRQR LQGLYIGXDW. GDAD 7DEHE  FKH FRP SUHQGH ®f VHI XHQW
FDWIJRUH L D] IRQL VXJ@ REIHWWMYL FKH UFRP SUHQGRQR L FDWL GL LQIEL] IRQH GH®@I 1XQ] IRQL GL
UVSRWD FRP SURP IMMRQH GHL SLRFHWL GL FROQAR@R H GMHUYY] IR LOWQ| IRQDG! L GMHWYY] IR
FKH UFRP SUHQGH L FDVL GL YIR®] IRQH GHOQYH@R GL VHUY1] IR DWMVR  GHILQWR GDOVRJ J HWR LQFOXVR
QHO361 & DL VHQVL GL TXDQUR SUHYDAR QHEDI P LVXUH GL VIFXUH] ] D GL FXL D@D@I DVR % VSHFIH 1Q
WALP LQL GL GIVSRQIEIMA GHOEHQH ,&7 QRQFK! L FDVLGL YIR®] IRQH GL GDW.FRURWILR HVHFX] LRQH GL
RSHUD] LRQL FRURWH WDP WAl LOEHQH , &7 GLYXQ D] IRQH QRQ DXVRU] ] DV GL GDW. GLI VD@ UHDWYL DL
EHQL, &7 H DFFHWR QRQ DXVRU] ] DVR R FRQ DEXVR GHL SUYL®W L FROFHWL * @ LQFIGHQW P HQR JWDYL
VROR HOIQFDW QHM 7DEHE H VRQR FOMWLLFDELD QHAH VHIXHQW FDWAJRUH L IQIH] IRQH  IL
JXDWR L IQWDAD] IRQH LY P RYIP HQL OWIDQ Y D] IRQL VXJ@ REIHWIYL FRP SUHVL L FDVL GL
HVI LOMD] LRQH QRQ DXVRU] ] DVID GL GDW.

/D GO IRQH ¥ IXQ] IRQD®! D GLYHU/D WP SIMAFD GHILQMD GDO' 3&0 SHU DGHP SIHUH
DOREE@R GL QRWIFD J@ LQFIGHQW IQGIFDW QHA@ 7DEH@  GHYRQR HWHUH QRWIFDW DO&6,57
HOAR RWH JQLIQFIGHQW SLY] JWDYL  LQGIFDW QHAD 7DEHM GHYRQR LOQYHFH HWHUH QRWILFDW.
HOAR LOWIP IOH GL RWD FRQ GHFRUHQ] D GDOP RP HQWR 1Q FXL L VRIJHW LQFOXML QHO361 & QH

VIDQR YHQXW.D FRQRVFHQ] D DQFKH P HGIDQW DWAYIW GLP RQVRWDIJIR WMWH FROARR

/D QRWILFD DO &6,57 ¥ HIHWXDVD P HGDOQW FRP SID] IRQH H LQYIR GL XQ DSSRUMR P RGX®
GLVSRQELB VXOMMR ZHE GHO&6,57 6X UFKIHWD VSHFULED GHO&6,57 LOVRIJHWR LOFXXVR QHO
361 & SWRYYHGH DG HITHWXDUH XQ DJ J IRWQDP HOVR GH@ QRWIFD HOAR  RWH GD@ UFKIHWD

8QD YROD GHILQM L SIDQL GL DWD] LRQH GH@ DWAYIW SHU LOUSUMWIQR GHL EHQL , &7 H GHL EHQL
FROWI XL P SDWVIDW. GD@IQFIGHQWM RIJHWR GL QRWIED O VRIJHWR LQFOVR QHO361& FKH KD
SWRFHGXVR DG HIIHWXDIH @ QRWIFD GHYH GDUQH FRP XQIFD] IRQH WP SHWAYD DO &6,57 H
WDVP HWM VX UFKLIHWID GHO&6,57 HG HOWR WHQWD JIRUWDL XQD WHD] LIRQH WFQIFD FKH L@\MD J @
HOP HQW WLJ QULFDVYL GHEIQFIGHQW WD FXL ®f FRQVHI XHQ] H GH@IP SDWR VXL EHQL, &7 H VXL EHQL
FRQOWI XL GHUYDQW CD@IQFIGHQW H &1 D] LRQL LOADSUHVH SHU SRUYL UP HGIR VDOYR FKH CDXVRUW
JIXG]] LDUD SURFHGHQW DEEID SUHYIDP HQW FRP XQIFDVR @ VXWIWKQ] D GL VSHFULFKH HVWJHQ H GL
VHI UHW] ] D LOYHWAD DWYD

, VRJJHWILQFOMWL QHO36 1 & SRWRQR DQFKH QRWIFDLH VX EDVH YRBRQDUD  J @ LOFLGHQW LHDWYL D
EHQL ,&7 QRQ UFRQGXFIEID D XQD GHE WSR®IIH GHM VWRQRP ID GL FXL DA @UDWR $ R JQ
LOFIGHQW UFRQGXFLELD D XQD GH@ WSR®J IH GHID VIMVRQRP LD GL FXL D@ @UDVR $ P D LHDWYL D
U VIWHP L LQIRWP DVIYL H VHUY] L LQIRWP DVIFL GL SURSUD SHUAQHQ] D GLYHUA GDL EHQL , &7 H GDL

EHQL FRQWI XL

/ RUDQR GHSXVDVR DA JHWIRQH GH@ QRWIFKH UFHYXW GDO&6,57 ¥ 1O' LSDUAP HQR GHIDI
IQIRWP D] IRQL SHU @ MIEXWH]D ' ,6 FKH SWRYYHGH D WDVP HWHUBI D@ DXVRUW FRP SHWQW.
D@RUDQR GHO 0 IQWHMLR GH®, QWMDR SHU @ MEXWH]D H ® WJRDUW GHL VHUYJL GL
WBIFRP XQIFD] IRQH DA WAKXWKLD GHED 3UHVIGHQ] D GHO&RQWI AR GHL 0 LOMAL FRP SHWIQW SHU
OLQQRYD] IRQH WMFQR®JIFD H @ GLI VDG ] D] LROH QHOFDVR 1Q FXL ® QRMILFKH SLRYHQIDQR GD XQ
VRIJHWMR SXEEQFR DO 0 IQMMWR GH® ,P SUIWWH H GHOODGH 1Q ,Vb® TXDE®RWD & QRWLFKH
SWRYHQIDQR GD XQ VRJJHWR SUYDVR D@D FRP SHWQWA $XVRUW 1,6 VH @ QRWILED ¥ HIIHWXDVD GD
VR J HWI UHQWDQW QHOSHUP HWR DSSTFDWYR GHED QRWPP DWYD 1,6



&RQ WIXDWER DA QRWIFD GL IOFIGHQW CDUN  TXDWAU GHOGHFUHVR GUJH Q FG
" HFUHR $IXWELY KD HWMVR CDP EIMR GL DSSAFD] IRQH GH@REE@ R GL QRWLFD DJ @ LQFIGHQW FKH
IOMUYHQIRQR VX UMW VIMMP L LQIRWP DML H VHUY] L LQIRWP DWFL FKH VL WRYDQR DOGL IXRW GHO
361& GLYHUL TXIQGL GDLEHQL, &7 H GDLEHQLFRQMXL P D FKH VRQR GL SHUAHQ] D GL VRIJHWI

LQFOXVL QHOB6 1 &

/ D QRWILED GHYH HWHUH HITHWXDVID VHP SUH WDP WM LOVVR Z HE GHO&6,57  QHL VHI XHQW VMLP LQL
« HOMR  RWH GDE VFRSHUD GHYH HWHUH HITHWXDVID XQD SUP D VHI QD] IRQH
« HOAWR RUH GD@ VFRSHU® GHYH HWHWH HIIHWYXDVD @ QRWIIFD FRP SOMD GL WWM O

[QIRWP D] IRQLGLVSRQIEELD

/ D VDWRQRP 1D GHJ @ LOFIGHQW Y WV GHILQVD FRQ GHVMALP LOD GH@B&1 GHO  JHQQDIR SHU

FIDVFXQD MBR®IID GL LOFIGHOW VRQR LQGIFDW XQ FRGIFH LGHQWIFDWYR H @ FRULVSRQGHQWM
FDWAJRUD DFFRP SDJ QDVID GDA GHVFU] LRQH GHA WSREJ D GL IQFIGHQWM

,QIRWP D] IRQL GL GHWRJ @R VX@ QRWILFD GHJ @ LOFIGHQW GD SDUM GHL VRIJHWA LOFOXVL QHO361 &
VRQR FRQMQXW QHED * XIGD DA QRWILFD GL LQFIGHQW DO&6,57 ,VDID SXEEQFDW GD@$&1 VXO
SWRSUR VR Z HE

,O" 3&0 LQGLYIGXD SRL®1 P LVXWH GLMEXWH] ] D FKH L VRIJJHWI LOFOXML QHO36 1 & VROR VHQXW. DG
DGRWIDLH UVSHWR DLEHQLH VHUYL] L, &7 GLSHUAQHQ] D

/H PLIVXWH VROR HGIQFDW QH@H@IDWR % DO ' 3&0 1Q FRUVSRQGHQ D D@ FDWJIRUH
LQGLYIGXDWA GDO' HFUHVR 3HUP HMR H GHYROR HWHWH DWXDW VHFRQGR XQD WP SIMAFD VSHFULLFD

$G RIQL DI JIRUWDP HQVR GH@HBIQFR GLEHQL, &7 LVRIJHWMI IOFXML QHO36 1 & GRYWDQQR DGHI XDWH
® P WXWH GLMEXUH ] D FRQ & WMWH WP SIWAFKH SUHYIMM SHU® SUP D DGR] LRQH

1 HOIP SGP HOVD] IRQH GHJ @ REEQI KL LQ P DVWAUD GL P LVXUH GLVIEXUH] ] D GRYWDQQR 1Q RIQL FDVR

HWHUH WQXW 1Q FROVIGHWD] IRQH ®  / L.QHH JXIGD ) XQ] IRQL &UWRJ WDILFKH DGRWMDW GD@$&1 D
GIFHP EWH QROFK! ® /IQHH JXIGD SHU LOWIIRY DP HQWR GH@ EDQFKH GDW UVSHWR DO
UVFKIR GLXW( ] R P SIRSUR DGRWIDWA GD@$&1 D QRYHP ELH

,OWJ R GHFUIHVR DWXDWYR GHO' HFUHVR 3HUP HWR ¥ 1O' 3&0 GHO  JIXIQR FG ' 3&0
FKH IOMHP HDO 35 IHEEWIR Q LQGLYLIGXD ® FDWWI RUH GLEHQL VIWMWP LH VHUYL L
,&7 GHWIQDW. DG HWHWH [P SIHIDW QHO 361& H ®f P RGDOW H SWRFHGXWH WHODWYH DO

IXQ] LRQDP HQWR GHO&.9 &1



,Q SDUNFRDWH [O' 380  RSHLD GHILQIVFH ®f SLRFHGXWH ®f P RGDOW H L VMLP LQL DL TXD@ GHYRQR
DWHQHUL ®f DP P LOMAD] IRQL SXEEQFKH J@ HQW H J@ RSHIDVRUW. QD] IRQD@ SXEEQFL H SUYDW.
IQFO(VLQHO361 & FKH IOWIQGDQR SLRFHGHUH D@D 1 L.GDP HQVR GL I RUQIVKUH GLEHQL VIMMP LH VHUYL] L
,&7 GHWIQDW. D HWHUH P SIHIDW VX@1 W VXL VMMP L LQIRWP DWYL H SHU CHVSGMDP HQWR GHL
VHUYL] L LQIRUP DVFL LQGLYLGXDW QH@HGIQFR WDVP HWR DA 3UHVIGHQ] D GHO&RQWI AR GHL P LOMAL H
DOO LOMMLR GH@ , P SUHVH H GHOO DGH [Q , VDD

' L SDUAFRDWH UIHYR ¥ CREE@R SHU L VRJJHWI LOFOXVL QHO361& GL GDUH FRP XQIFD] IRQH DO

&9&1 GHOLIOWAQ] LIROH GL DYYIDIH & SLIRFHGXWH GL SWIRFXUHP HQWILQ UHD] IROH DL VXGGHWA. EHQL
VIWKP LH VWY L, &7

,0' 380  IQGLYIGXD VX@ EDVH GHL FUMAW VWMFQIFL GL FXL D@DUAFR® GHO' 35

TXDWAR FDVWAJRUH GLEHQL VIMMP LH VHUYL L, &7 RJJHWR GL SIHYHQUYD YDOXVID] IRQH GD SDUM GHO
&9&1 RYYHR L FRP SRQHQW KDUEZ DUH H VRIVE DUH FKH WRGO RQR 1XQ] LRQDOA H VHUYL] L GL UHWM
GL WIBFRP XQIFD] IRQH DFFHWR WDVSRUR FRP P XV IRQH L FRP SRQHQW KDUGZDWH H
VRIVE DUH FKH WRORQR 1XQ| [RQDOW SHU @ VIFXUH] ] D GL UHW GL VBIFRP XQIED] LIRQH H GHL GDVW. GD
HWH WDWDW L FRP SRQHQW KDUWSZDWH H VRIVE DULH SHU DFTXIM] IRQH GDW P RQVRWDIJIR

VXSHUIMRQH FRQWR@R DWXD]IRQH H DXVRP D] IRQH GL UMW GL MGBIFRP XQIFD] IROH H VAP L

LOGXWMDQ H [QIDWAKWKXLDD LY DSSTEDWYL VRIVE DUH SHU OP S®IP HQVID] LIRQH GL P HFFDQIVP L GL
VIEXUH ] D

/R WMMR ' 380 SUHYHGH FKH ®f FDVWAJRUH LQGLYIGXDW VIDQR DJJIRUQDW FRQ FDGHQ] D D® HQR

DQOXD® FRQ GHFUHVR GHO3UHVIGHOWA GHO&RQWI AR GHL P IQMAL DYXVR WIXDUGR D@IQQRYD] [RQH
VMFQR®J LFD H DAD P RGLILFD GHL FUVAUL VMFQLFL

' D XOWP R ¥ WD\R HP DQD\R 1O' 380 GHO P DJJIR FG ' 3&0 FKH WRELOVFH O
SWRFHGXWH L WHTXIMW H L AP LQL SHU CDFFLHGVDP HQWR GHL MERWDVRU. DFFLHGIVDW GL SLRYD L
FRUGGHWL/ $3 D VXSSRUR GHO&9&1 QHIR VRGO P HQVR GHB DWW GL YDOXVID] LRQH MFQR®RJ LFD
VX VSHFULFKH FDWAJRUH GL EHQL ,&7 P SIHI DW DOIQWWDR GHO361& ' D VHIQDMWH CREEQR D
FDUFR GL&9&1 /$3 H &9 GLQRWIFDIH DO&6,57 QHOWALP IOH GL RUH H GL IRWILH WP SHWAYL
DJJIRWDP HOW  J@ LQFIGHQW VX@1 W VXL VIMMP L LQIRWP DWYL H VXL VHUYL L LQIRWP DWFL GL
SHUAQHQ] D GHSXVIVZ D@R VRGP HQVR GH@ 1XQ] IRQL RIJHWR GHEDFFUHGVIP HQR 1O LP QL GL
FRP SURP MRQH GHD LQWAIUW R UVHUYDW] | D GHL GDWH GH@ LQIRWP D] LIRQLWDWIDL

,Q FDV\R GL YIRD] IRQH GHI@ REE@KL SWIHYMAY GD@ QRWP DWYD 361 & VROR SWHYDAM VDQ| LRQL
GLYHUMH D VHFRQGD GHOREE@ R YIROVR , Q SDUAFRMWH

« @ YIR®] IRQH GHJ @ REE@ KL GL SIHGLVSRM] [RQH DJ J LRUDDP HQVR H WDVP DMMRQH GH@HBIQFR
GHLEHQL, &7 ¥ SXQWD FRQ @ VDQ| LRQH DP P LOMADWYD SHEXQIDUD GD HXLR D HXR

« @ YIR®] IRQH GHOREE® R GLORWILFD ¥ SXQWD FRQ @ VDQ] LIRQH DP P LOMADVYD SHFXQIDUD GD
HXR D HXR

«  QQRWHWYDQ] D GH@ P LVXUH GLMFXUH] ] D ¥ SXQWD FRQ @ VDQ] LRQH DP P LOMADWYD SHFXQLDUD
GD HXWR D HXR

« @ P DQFDVID FRP XQIFD] LRQH GHOIQWAQ] LRQH GL SURFHGHUH D@DI [LGDP HQVR GLIRWIVKXUH GL EHQL
FRP SRQHQWH VHUY1] LLQIRUP DWFL GHVMQDW DG HWHUH [P SIHI DWVXLEHQL, &7 ¥ SXQWD FRQ @
VDQ] LRQH DP P LOMADVYD SHFXQIDUD GD HXWR D HXWR H

+ QP SIHIR GLSIRGRWIH VHUYL] LVX EHQL, &7 1Q YIR®] LROH GH@ FRQG] IRQLR LQ DWHQ] D GHO
VXSHUDP HQR GHLWAWMP SRWMLGDO&9&1 ¥ SXQIVR FRQ @ VDQ] LRQH DP P LOMADWYD
SHFXQIDUD GD HXLR D HXR

/ H VDQ] LIRQL VRQR LULR] DV GDO3UHVIGHQW! GHO&RQWLI @R GHL P LOMAL SHU L VR J HWI SXEEQFL H GDO
0 LOMMLR GH@! , P SUHVH H GHOO DGH 1Q , VDX® SHULVRJJ HWI SUYDW.



/D HJJH VXOUHH®LF XD

/D®UIHQ @ /HIJJH VXA &\ EHWIFXWH] ] D SWHYHGH XOWURU REEQI KL LQ P DVWUD
GLR EHUMHFXUN D FDUFR SUQFISD® HOWA GLSXEEMFKH DP P LQMAD] LIRQL

/ H SXEEQFKH DP P LOMAD] LRQLVRI J HWH DAD / HI JH VX@D &\ EHUWFXUH] ] D VRQR QHER VSHFLLFR

« SXEEQFKH DP P IQMAD] IRQL FHOWDQ LOFOXVH QH@HBIQFR DQOXD®! ,67$7 GHE SXEEQFKH
DP P LQMAD] LRQL

« WHJIRQLH SWRYIQFH DXVRQRP H

« FW P HWRSROIDQH

« FRP XQLFRQ SRSR®] IRQH VXSHURWH D DELVDQW.
« FRP XQLFDSRORJ KL GL HJ [RQH
« VRFIHW GLWDVSRUR SXEEQFR XUEDQR FRQ EDFIQR GLXWQ| D QRQ LOIHURWH D DELVDQW.

« VRFIHW GLWDVSRUR SXEEQFR H WDXUEDQR RSHUDQW QH@DP ELVR GHI FWY P HWRSROVIDQH

« D] IHQGH VDQVDUH GFDD

e VRFIHW 1Q KRXVH GHJ@ HQW GL FXL VRSWD TXD@RWD |IRUIVFDQR VHUY L IQIRWP DWFL VHUYL L GL
WDVSRUR GHOWBR GL TXH@ LOGIFDW VRSWD  VHUYL] L GL LDFFRGD VP DOIP HQVR R WDWDP HQWR
GLDFTXH WHIOXH XUEDQH GRP HWAIFKH R LOGXWMDQ@ RYYHWR VHUY1] L GLJ HWIRQH GHL ULLXW.

H SXEEQFKH DP P LQMAD] IRQL REEQDWA GHYRQR IQGLYIGXDIH XQD WAKWXWD GHGIEDD FKH
SWRYYHGD

D D@ WIXSSR GH@ SROAFKH H GH@ SUIRFHGXWH GLVIEXUH] | D GH@ LlQIRWP D] LIRQL

E D@ SWRGX] IRQH H D@DJIJIRUDP HQWR GL VIMMP L GL DQDOVL SUHYHQWYD GL UBIYDP HQWR H GL XQ
SIDQR SHU® J HWIRQH GHOUVFKIR LQIRWP DWFR

F D@ SWRGX] LIRQH H D@DJ J IRUQDP HQVR GLXQ GRFXP HQWR FKH GHILQIVFD L UKR@ H CRW DQY ] D] LRQH
GHOVIMAP D SHU® VIFXUH] ] D GH@ LQIRWP D] IRQLGH@DP P LOMAD] IRQH

G DA SWRGX] IRQH H D@DJJLRUWDP HQR GL XQ SIDQR SWRIWDP P DWFR SHU @ MIFXUH| ] D GL GDW.
VIMMP LH LQI UIDWUKWXUH GH@DP P LQMAD] IRQH

H D@ SIDQULFD] IRQH H D@DWXD] IRQH GL IQWAWHQW. GL SRWAQ] LDP HQUR GH@ FDSDFIW SHU @
JHWIRQH GHLUVFKLIQIRWP DWFL 1Q FRHUHQ] D FRQ LSIDQLGLFXLD@ GMWAHHE H G

| D@ SIDQULFD] IRQH H D@DWXD] LIRQH GH@DGR] LRQH GH®@ P LWVXWH SUHYDMMM GD@ QHH J XIGD SHU @
R EHOWHFXUW HP DQDWA GD@% &1

J DOP RQMRWDIJIR H DA YDOXVD] LRQH FRQUQXD GHEI P LQDFFH DA VIFXUH] ] D H GHD YX@HWDELDA
GHLVIMAP L SHULO®RR SLIRQVR DJ J LRUQDP HQUR GLVIEXUH] ] D

2 O\H WUKWXLD ®f SXEEQFKH DP P LOMAD] IRQL REEQI DW GHYRQR LORGH QGLYIGXDIH XQ
HHHOM SHU @ R EHUEXWH]D 1Q SRWHWR GL VSHFUIFKH FRP SHWMQIH 1Q P DWUD GL
A EHUHFXUW  FKH IXQIH GD SXQUR GL FROMWR XQIFR FRQ G5&1 D FXL LOUHDVYR QRP QDR
GHYH HWHUH FRP XQIFDVR



... SRL SIHYIMR CREE@IR SHU ® SXEEQFKH DP P LOMAD] IRQL REEQ DWW GL QRWILFDUH DO&6,57 J@
LQFLGHQW DYHQW. LP SDWR WLJ QULFDWYR VX@ | RUQMKLD GHL SLRSWL VHUYL] L / H WBR®J IH GL LOFLGHQW.
VRIJHWI D QRWIED VRQR WM GHILQWA FRQ GHWALP LQD] IRQH GH@$&1 SXEEQEDVD LQ * D] ] HWD

SIIIFAD® Q GHO IHEEWDIR FKH 1Q XQRWFD GL DWPP RQI] D] IRQH GHI@ REE@IKL ¥
FRHUIHOWA FRQ CHGIOFR GH@ IDWMWVSHFIH GL LOAIGHOW VUIQUIFDWYL GL EDVH WREIQAK OH@
" HMLP QD] IRQH $&1 Q GHO GFHP EWH SHULWIIJHW 1,6 ,Q SDUAFROMWH

OREE@ R GLQRWILFD VRW H QHL FDVLLQ FXL @ SXEEQFD DP P LQMAD] LIRQH REEQ) DV DEELD HYLGHQ] D

L GHED SHUGVD GLUVHUYDWA ] D YHU/R CHWHUWDR GL GDVW GLJ VD@ GL SLRSUD SHUARHQ] D R VXL TXDQ
HVHUFVD LOFRQWRQ@R DQFKH SDU IDB! L GHAD SHUGMVD GLIQWIUW FRQ P SDWR YHU/R CHWHLOR
GL GDVI GL SLIRSUD SHUAQHQ] D R VXL TXD@ HVHUFVD IOFRQWRAR DQFKH SDU IDB RYYHR L GH@M
YIR®] LROH GHL @YH@ GL VHUY1] IR DWMVL GHL SURSU.VHUYL] LH R GH@! SURSUH DWW

/D QRWIFD GHYH HWHWH HIIHWYXDVD P HGIDQW FRP SIM] IRQH H LQYIR GL XQ DSSRMR P RGX®
GLVSRQIEL®! VXOVIVR Z HE GHO&.6,57 QHL VHI XHQWMALP LOL

e VHQID UMDUWGR H FRP XQTXH HQWR RWH GDO P RP HOVR GH@D VFRSHUD GHYH HWHWKH
HITHWXDVI> XQD SUP D VH] QD@] LIROH
e HOQAR RWH GCD@ VFRSHUWM GHYH HWHWH HIHWMKDW @ QRWIFD FRP SGMD GL KWW G

IQIRP D] IRQL GLVSRQIELD

$OILOH GL SLRP XRYHWH XQD VHP S@LFD] IRQH GHI @ RQHU. DP P LOMADWYL LQ FDSR DL VRIJHWI FKH
UHQWDQR DQFKH QH@DP EMVR GL DSS@FD] IRQH GHO' HFUHVR 1,6 DWADYHU/R LOSRUD®! GL QRWILFD
GHJ @ LOFIGHQW, GH@$&1 VDU SRWIEIG! 1Q FDVR GL SUH QRWIFD H QRWILFD HIHWXDVD DL VHQWL
GH@DUN  GHO' HFLWR 1,6 DWROHWH FROMWYD® HQW DQFKH D@REE@R GL VHI QDM IRQH H
QRWILFD DLVHQVLGH@ / HIJH VX@ &\ EHUAEXUH] ] D

,QIRWP D] [RQL GL GHWIRJ @R VXA QRWILFD GHJ @ LOFIGHQW GD SDUM GH SXEEQFKH DP P LOMAD] LRQL
REEQ DW VRQR FRQMQXW QHID * XIGD QRWILFD GL IQFIGHQW DO&6,57 ,VDAD SXEEQFDWM
GCD@B&1 VXOSURSUR VIVR Z HE

* Q@ XOMURW REE@ KL SWHYIWK GD@ /HIJH VX@ &\ EHUIFEXWH ] D WL DSS@FDQR  ROVH FKH D@
SXEEQFKH DP P LOMWAD] IRQLREE@ DWW DQFKH DG DOWH FDWAJ RUH GLVRI J HW

,Q SDUAFRDWH WL DSSQFD DA SXEEQFKH DP P IQMAD] IRQL REEQ DWW H DL VRIJHW LOFOX\VL QHO
361& CREE@ R GL YHWLFDUH FKH LSWRIWDP P LH ®f DSSAFD] LRQL LQIRWP DWFKH H GL FRP XQIFD] LRQH
HOMARQIFD 1Q XVR FKH XWI]DOR VROJIRQL FUMRIWDIIFKH UVSHMOR ®f @QHH JXIGD VXQD
FUWRJ DI LD QRQFK! TXH VX@ FRQVHUYD] IRQH GH@ SDWZ RUG DGRWIV GD@$ &1 H GDO* DUDQWM
H QRQ FRP SRUMQR YX@HWDEIDA QRW DWHM D UHQGHWH GLVSRQIELD H LW LELD D VWU L L GDW.
FL DWW,

$J@ WML VRIJHWL GL FXLVRSWD H 1Q SIY DL IRUQMVRU GL UMW SXEEQFKH GL FRP XQIFD] IRQL H GL
VHW L GL FRP XQIFD] IROH HOMWARQIFD DFFHWIEID DO SXEEQFR WL DSS@FD LQYHFH OXGMURWH
REE@ R GL SLRYYHGHWH VHQ D UVMDUGR H FRP XQTXH QRQ RWH  JIRUDL GDA@ FRP XQIFD] IRQH DG
DGRWIDLH J @ LOWALYHQW UVROMKL LOGIFDW. GD@$ &1 1Q FDVR GL VHI QDM IRQH GD SDUM GHI \WMWWD
GLVSHFULFKH YX@HWDELDA D FXL VDD VRIJ HWMLUVXGIOR SRWQ] LD® HQW HVSRWL

/D /HIJH VX@ &\ EHUAFXUH ]D GHP DQGD SRL DG XQ VXFFHWLYR ' 3&0 @ GHILQ] IRQH GHIQ@
HOP HQW GL P\ EHUWHFXUW GD MQHH LQ FRQVIGHLD] LROH QH@DP EIVR GH@DSSLRYYLI IRQDP HQR  GD
SDUM GL SXEEQFKH DP P LOMAD] IRQL JHWRU GL VHUY1] L SXEEQFL VRFIHW D FRQWR@R SXEEQFR H
VRIJ HWI SUYDW LQFOXVL QHO36 1 &  GLEHQLH VHUYL] LLQIRWP DWFLGD [P SIHI DUH 1Q FRQOWMA FRQOHWL
DA WWHD GL LQWAUHWL QD] LRQDQ WUDVIAJ LFL



/ D GHILQ] LIRQH GL VD@ HBP HQW GLF\ EHUHFXUW ¥ DYYHQXVD D RSHWD GHO 3&0  DSUG ,0
' 380 1Q SDUAFRDWH IQGLYIGXD ®f WFQR®RIH LOWMUHIWDW LW FBRXG VIMAMP L GL VIEXUH] ] D
VRIVE DIH FUMFL FRP SRQHQW KDUGZDWH H GHIIQMVFH FUMMUL GL SUHP IDOW SHU RITHUM FKH
UVSHWDQR VD@ WHTXIMW 1Q SDUAFR®WH VH EDVDWE VX WFQR®JIH MDADQH HXWRSHH 1$72 R
SIRYHQHQW. GD 3DHVL FRQUGHWDW. DIIIGDEIR /H W] IRQL DSSDODQW SRWRQR VXERUGEQDWH
ODJ J IXGIFD] LRQH DOUVSHWR GL TXHWALUHTXIVMIMZR DWMEXLH SXQWAJJ L SUHP LDQW FRQ CRELHWAYR GL
WDI1RY DWH @ VIFXUH]| ] D QD] LRQD®! H @ VRYWDQW WFQR®ILFD , OVXFFHWLYR ' 380  RWREWH

KD DJJIRUDDVR CHOBIQFR GHL EHQL H VHUYL] L GD FROVIGHWDUH VWDV LFL SHU @ VIFXUH] ] D QD] IRQD®!
DA OFH GH@HYRX] LIRQH WFQR®JILFD H GHOFRQWAWR JHRSROAFR LQFOXGHQGR WD ®f WMFQR®J LH
LOWAUHWDWA DQFKH LVHUYL] LH LVIMMP LGLWIGBIRQID P REL®I * H * WD 1Q YHUARQH WIDQG DBRQH
FKH QRQ WIDQG DBRQH H VXFFHWAYH HYRO( IRQL H KD HWWMVR L FDVL GL DSS@FD] LRQH GHL FUMALL GL
SUHP LDOW D@DSSLRYYLI IRQDP HQVR GL VDD VWHP L GD SDUM GHL VRI J HWI LQFOXVL QHO36 1 & H GHI

DP P LOMAD] LRQL IDSSUHVHOVIDVM QHOR, 65

$L VRIJHW GL FXL D@DUN GH@ / HIJH VX@ &\ EHUFXUH] ] D VRQR IQILOH UYROM ®f / LOHH
JXIGD SHU LOWIIRY DP HQR GHID WHVIAHQ] D GHL VRIJHWAL GL FXL D@DUAFR® FRPPD  GHID
JHIJH  JIXIQR Q DGRWIVWA D QRYHP EWH H VXFFHWLYDP HQW DJJIRUQDWM D
JHQQDIR FKH LQGLYIGXDQR P VXWH RUDQ]]DWYH WAFQIFKH H SURFHGXWDQ 11QDA ] DW D

SWIHYHQUH UGIYDWH H P MODWH JQ LOFIGHQW FIEHWDHWFL QRQFK! D JDWDQWH XQD SLY HIILFDFH
FRRSHLD] LRQH WD LVRI J HW LQWALHWDW H ®& DXVRUW FRP SHVAQW.

,Q FDVR GL YIRD)] IROH GHI@ REE@IKL SIHYIWK CD@ / HIJH VXM &\ EHUMEXWH ] D VROR SWHYIWM
VDQ] LRQL GYHUH D VHFRQGD GH@REE@IR YIROWR , Q SDUAFROWH

« O YIRD] [RQH UHVAWDVD QHGDUFR GLFIQTXH DQQL GHJ @ REEQ KLLQ P DVAUD GLQRWILFD GL
LQFIGHQWY¥ SXQIMD FRQ @ VDQ]| IRQH DP P LOMADWYD SHFXQIDUD GD HXLR D HXWR

« @ P DQFDVID R UVLGDVD DGR] LRQH GHJ @ LOWAUYHQW UVROMY L GHEB Y X@HUDELDA VHI QDM
GD@$&1 ¥ SXQWD FRQ @ VDQ] LRQH DP P LQMADVIYD SHFXQIDUD GD HXLR D HXR

/ H VDQ IRQL VRQR IURIDW GD@$&1 , OSURFHGIP HQR VDQ| IRQDVRUR DP P LOMADWYR ¥ GHILQVR
FRQ UHJ RDP HQVR DGRMDVR FRQ' 3&0

SURVSWWYRNROXWLY

6LVHIQDD IQIQH FKH @ SIRSRWD GL LHIRDP HQR &20 FG ' LJIVDO2 P QIEEXV
SUIHVHQVD GDA@ &RP P MRQH ( XWRSHD 1O QRYHP EWH SWHYHGH CQWRGX] IRQH GL XQ
FDQD®! XQIFR GL QRWIFD GHJ @ LOFIGHQW WYIXSSDVR H JHWIWR GD@Y 1,6$ DWADYHUR LOTXD®! ®f
IP SUHVH SRWDQQR DGHP SIHUH VP X®DQHDP HQW DJ@ REE@ KL GL QRWILFD SUHYDAL GD SI DWAL
QRWP DWYL HXLRSHL WD FXL IO*'35 @ 'WHM¥D 1,6 1O'25% @ ' LLHMYD &(5 H lO
5HIRDP HQR H,' $6 , OFDQD®I XQIFR VDU DWIYDVR DOVMALP LQH GL XQD IDVH SIBVD GD FRP SGMDUH
HOAR P HVLGD@ GDVD GLHQWDWD LQ YLIRWH GHO' L IVDOR2 P QEEXV

/D SUIRSRWD SWHYHGH LORGVMH CQQDPDP HQR GHE VRIAD GL QRWIFD GHED YIRM] IRQL GL GDW.
SHU/RQDQ DL VRQ FDWL 1Q FXL VID SWREDEI®I FKH GDE YIR®] IRQH GHUYL XQ UVFKIR HBIYDVR SHU L
GUWY H ®f CEHUY GHIQ LIOMHWDW QRQFK!  CHWHQVRQH GHO WMALP IQH SHU @ QRWILFD GH
YIR®] IRQLGLGDWSHUWRQDQGD D RWH 2 YH DSSIRYDVD @ SLRSRWD SRWHEEH GHWALP LQDWH
XQD VUJQUIFDWYD VHP SQIFD] IRQH GHI@ RQHUW DP P LOMADWYL FRQOHWL DA JHWIRQH GHIQ@
LQFIGHQW. SHU L VRJJHWI VRWRSRWI D P ROMSTFL REEQIKL GL QRWIED DL VHQVL GH@D QRLP DWYD
HXURSHD H QD] LRQD®



$' 9%17 1 FW DWUDYHWR XQ VWDP GHGLFDVR H P XQUGLVFLSQ@QDWH RITUH DWILVWHQ] D H FRQVX®IQ] D
@AID® D IP SIHVH H JUXSSLGL P SWHVH QD] LRQD@ H P XQUQD] LRQDQ

, VHUYl] LBUDQFKH $' 9$17 1 PR RIILH LQ P DWAUD GLR EHUHFXUW LOFOXGRQR

FRQVX®1Q] D VX@DSSTFDELDA GHI QRUP DVIYH UBYDQW.
YDO\VD] [RQH GHA@ FRQIRWP W DA QRWP DViYH DSSTFDELD
WHGD] LIRQH WHYIMRQH H QHIR] LD LRQH GL FIXVR®! FROADWXDQLQ P DVWAUD GL R\ EHUWHFXUW

VXSSRUR QH@D YDO\D] IRQH GHED F\ EHUHFXUW GH@ VXSSO FKDIQ H QHM WHIRM] IRQH GHL DSSRUA
FROWDWXDQ FRQ L | RUQVRU

DWIWMQ] D QH@ LGHQW LFD] LIRQH GH@ WAKWXIH  QHA GHILQ LROH GHL SIRFHWLH QH@ SWHGLVSRM] IROH GL
SRGA H SUIRFHGXWH SHU® J HWARQH GHL UVFKLLQ P DVAUD GL R EHUMHFXUW

VXSSRUR QH@HLRI D] IRQH GL FRUL GL IRWP D] IRQH DOSHU/RQD®! H QHED WHDQ ] D] IRQH GL FDP SDIQH GL
DZ DUHQHW LQ P DWUD GL R\ EHUMHFXUW

DWIMAQ] D QH@ JHWIRQH H UVSRWID DJ @ LOFIGHQW GL IFXUH] ] D DQFKH P HGIDQW @ UHW GL SDUHU GL
$' 9$17 1P® FRP H HVSHUAGL,7 IRIHQVFV QHJR] LDVRU GL DQVRP Z DWH DJHQ] IH GL FRP XQIFD] IRQH
HW

VXSSRUR QH@D QRWIFD GHI @ LOAGHOQW D@ DXVRUW FRP SHWIQW H QH@ FRP XQIFD] IRQH D@ SHU/ROH
FRIQYROM QHJ @ LOFLGHQW

DWIWWQ] D 1Q JIXG] LSHQDQ FLYIQH DP P LOMADWYL



3 DRM * DADLDVIL * IXAR 8 WbV 0 DUFR &DSSD $ QVROLR &RUGD

3DUAHU &RXQVHO &RXQWHO 2| &RXQVHO
9 DAIQVIQD 0 RAQDUL ( GRDUGR 0 RP EH@@ ) LDQFHVFR ) &DP HWD 0 DWHR 3DJ @DUX®
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