.

ODQXDOH FRQ DWWLYLWC¢ H VWUXPH




7LWROR GHO SUROBHWRMR f QFOXVLYH OHWKRG LQ 3URIHVVLI

&RRUGLQDWRUREURYROQLFN« FHQWUXP ]V
SHSXEOLFD &HFD

3DUWQHU -DXQXROL5 GLHQRV FHQWUDV -'&
/JLWXDQLD

81,%$02&,
,WDOLD

*HPHLQVDP OHEHQ XQG OHUQHQ
LQ (XURSD
*HUPDQLD

,OVRWIIQR GHID &RP P MRCH HXURSHD SR IRH G TXHWD
SXEEQD IRH QRQ FRMMMAH XQDSSWRYD IRQH GHO FROMQXWR  FKH
ULGMWM HVFOMYDP HQM LOSXQR Gl YWD GHI @ DXVRUL H @ &RP P MRCH
QRQ SX  HWHH UMWQXVD UHVSRQVDEL®! SHJ OXVR FKH SX HWHH IDWR

GHDI LY RWP D} IRQLLYLFRQMQXWM



-QGLFH

SURJUDPPD GHOOD VHVVLRQH LQIRUPDWLYD

L, QGLFD]LRQL JHQHUDOL QHO FRLQYROJHUH SHUVRQH FRQ XQ
GLVDELOLWE¢

7RROER]

$OOHJIJDWR *LRFR GL FDUWH OHGLDWRUH GHOO LQFOXVLRC

$OOHIDWR 4XHVWLRQDULR GL DXWRYDOXWD]LRQH 'LYHQ

$O0OHJIJDWR A4 XHVWLRQDULR GL DXWRYDOXWD]LRQH LQ OLQ
YRORQWDULR

, SLRVIW D PP\.DIVILX H VSAKEE EO L F VRERBHU R S UG HIR & H USBRJ D J fQ
VRQWRW FWH WA 6 HUJRRBBHB5$6$$&KWWZSZZ DUD VD D FKROL
GLVWULEXLVFH&ERIQWLFH @PPPRQV %< 1& 6%



3RJLDP P D GH@D VHWIRQH LQI RLP DVI&YD

4 XHWD SXEETFD] IRQH IQMQGH FRQAYIGHH XQ P RGH® SHU @ JHWMRCH G XQD VAWMRH
IQRUP DAYD UYROI D SHIWRQH FRQ GVDEIDW 1Q FXLSURP XRYHH LOYREQEUDVR

/ D GXUD® VXJIHIMD SHU® VHWMRCH IQRWP DWYD YDUD WD P IQXWH GXH RIH AUFD D
VHFRQED GHOQXP HR GL SDUMASDQW VH VRQR P RGN FL YRUE SI» WP SR H GHOMBR GL
QVDEION FKH SUHVHQBCQR L SDUMASDON WH WL FRIQYRORCR SHURQH FRQ GQVOEIOW
GHODSSUIHQEP HQR @ VHWMRGH GRYW HWHUH S FRUB R 1Q] IHIDQQR D GVWDUL

*, 282, &2126&(1=9%
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92/217$5,$72 HSRWGE YRROBUDR

0('.$725,"' (// ,1&/86,21(  &KLVRORHFRP HVXSSRUACR LYRBOMU
3DX\WD

SRMXTXLFRQ YREBOMU FRQ GVOEION SRWAQ) LDORU DAY | O LRQLRVSIVIIOQW
$@ VFRSHI® GH®1 P IH DEIOW FRP SHWMQ HHSWIHHHJ H

4 XHWRCDUR G DXVRYDOXW LRCH

517 WY 1DP HOWH IOVIWSHU® DMMW VXFFHWLYH




~QGLFD] LRQL J HOHLWD@ QHOFRLQYRQ HUH SHUVRQH
FRQ XQD GLVDELAV¢ VSHFLU LFD

6L VXJJHIMH GLRUDQ] ] DH GXH VWIRQL LQIRUP DWYH SH JUXSSLRP RIHQHLIQ WP LIQL GL
DEIOAY FRIQWYH FUHDQGR GXH HYHQW VHSDIDW XQR UYROR D SHURQH FRQ GMMUEL
FRIQWW HG XQD SHU SHYVRQH FRQ GVDEIOW PRRUD VHORUD®! H P HQB®! TXHWR
FROVHQALE DOl DAMMVIRH GLXVDLH XQ QYHIR GLFRP SBMW G @I XDIJIR H GLMIQLIEDR
FKH SRWD HWHH DGHI XDV D VMWL SDUMFLSDQWFRIQYRGA.

6HIXRQR DBXQH UHJR®! JHQHDD G FXL CRUDQ]] DRH IDAQMRH GRYUHEEH HWHH
FROVDSHYR®! GHOP RP HOR LQ FXL YHQI RQR FRIQYROM SHIVRQH FRQ XQD GVDELW VSHALLED
QVDELOW |IMFD GHODSSUHQGEP HOR HFRIQWYD SHWRQHVRUGH SHWRQH FIHFKH

6H LQJ XSSR GL SDUMALSDQWFRP SUHQGH SHWRQH FRQ GVDELOW P RIRUD  SHIRQH 1Q

FDUR]]ICD SHWRCH FKH XVDQR ®f WP SHI  SHYWRQH FRQ GLIIFRWY P RRUH  RFFRUH

DWIEXWDUAFKH

e IOORIR 1Q FXL L WROH @ VHWIRQH LQIRWP DWD VD DFFHWEI®I VHJ D EDWIHH
DUFKIWARQLEKH UBIYDQA

e ®\VSD IR QRQ YHQID SIHSDUDR FRQ WRSSH VHAH SHUFKe DEXQL GH. SDUMASDOAXQRQ
HDYWDQRREMRIQR

« DEEDWEQ D YRBQEL SIHHIEI® HOM  RJQLGXH SDUMASDQA VIDQR FRQYRWVFRP H
SHURQDB! A VXSSRUR SHJ @ VAWMRQH IQRWP DAYD  TXHW RITULDQGR VXSSRUR DL
SDUMFLSDOW. SHJ VSRWEL QHODP ELHOM VHGHIL VFUYHH SUHQGHH RIJHWY GDO
SDYIP HQR DSULH ®f SRUM HFF TXDQGR H VH LSDUMASDQAGH DEELDQR EVRIQR

6H LOJ KSSR G SDUMASDQAFRP SUHQGH SHWRQH FRQ GIMMUEL GHODSSUHQGEP HOR H

GVDELON FRIQWYD RFFRUH DWIEXUDUAFKH

e \X\WH Gl lQRWP D} IRQL YHQJ DQR | RUQIW LQ @I XDJJ IR 1 DAIGI GD GUJHH H GD FDSILH VD
TXDQGR YHQI RQR GMMEXIMGRFXP HQAFKH TXDQER WLSDUD

e O MAKX] IRQLHG LFRQFHM/SUGFLSDR YHQJ DQR USHMWGAYHWH YROM

« DEEDWEQ D YRBQEL SHHIEI® HOM  SHUVRMR JUXSSR SHU ®f DMYIW 1Q SIEFRQ
JSSLH YREBQEUR RIQ.  SDUMASDOWIQ JHHD®! MDQR FRQYRW  WXHA
RIIULDQGR VXSSRUR DL SDUMALSDQA SHU SDUMALSDUH DWAYDP HOM GXUDQM ®f DARYIW

LOMIDWRYH



BHLOUXSSRSDUWHFESPOMQSH UV FQKE LV W RHBW DGL

HVHPSLR GLVWXUEL G DQVLD GLVWXUEL GHOO XPRUH H SVl

OHVWUXVLR@RR P S RMWP/IHF FRORSLWPRGRHVVHDBEOPHQWH
FRPSUHQVLELOL

VLD XM WWROR/SUHVFRRGUHQYHVVRKRQ F HWHDR®D WSRH U
VFRQWDWR
OR'SD]SRUVRGB®BIUWHFYSDQW VS HWWDONFFEQMLQ M X D
LQYDVLRQH SRWUHEEH FDXVDUH DQVLD

VLDQWDELOERQP DWHYHPStR/RORLQXSWBD U ORI R

VH VHL FRV® DJLWDWR QRQ ULHVFR D SDUODUH FRQ WH
LO IDFLOLWDWRUH H OR VWDII GL VXSSRUWR VLDQR DFFR

6HLOUXS SRS DUWHFERD Q WHRKBWHY FERIG L VW % H B\CSRH W W UR

DXWLVWEFRUUH DVVLFXUDUVL FKH

QRYSUHVXFKIOBHUVREEDDFROELGRYQLYLYHERWKHHE EH
LQIDRDBLRHQV L Q J FEMMD RREKHY L H @GHH WRVCDD Y H (GH. | RIOAD &
HVSULPHUYEPOWIBXQTXBHFHYVVDHURBIMFRSUL@OQMHOOR
FRIQLWIYIRPBHOO LQHIQR® DWIRQH @/® R F X GHR POG HR
LQWHUURJDQGR OD SHUVRQD FKH OR OD DFFRPSDJQHUG¢ L
Y HQ XD WXRQO L Q J X DK MRV A K/ IDBBLAR Q F IHAYR. W IDQ)®BR H U JR

VI X P D WHKWIHU F D VIXRY VMR W PGILE R P X Q L F D $IRRAUHH EJEHHQUHRU D U H
FRQIXV HR®RHE VVHARP SUHNFLOPBQWHS HUV E@IBLVW X UER
GHOOR VSHWWUR DXWLVWLFR

JOYHQJIPRQFHWXWYS  SL»GLWHPSRHWVVRUHELIIHRFHVOBIUH
LQIRUPD]LRQL SULPD FKH GHEEDQR ULVSRQGHUH
DEELDD@ERVVLEIDWBHXESRYVWRDQ TXHO@R VHIVHQWRQR

W UR YS\RU H \G\DIDVRIDV X D | VROQHSIR W U HOEREVIHD DHH F H V /i VLG L

XQ DXPHQWR GHOOH VWHUHRWLSLH PRWRULH R YRFDOL

6HLOUXSSISDUWHFERPROWBWSHUVKEKQHFRAFRDVMLFXUDUVL

FKH

QRQ FL VLDQR RVWDFROL OXQJR LO SHUFRUVR HV VHGLI
SULP®LLQL]LYUIQIDGRWH FXIQPIRUPDLISQUW H F lVSXOD@W L
FDUDWW HG HOW LF K EFHMQUWHV\DY R O J HIDGHRV V LIR@QIRUPDW LY D
GRYH VRQR L EDJQL FKL F a QHOOD VWDQ]D

W X VOW® | R URDY HR J O RB QX WHQGERR AHGH Y L W IDQ)XG®S DU R O H
DVWUDWWH

DEE D VWDR] B QWDRHQRRORQR.DYLRSDUWHFLYBQWUDOH
VLDERLQYRR®MWAHUDGOR WH F IDIDQ VER VWRD L X W H UD Q QR
UDJJLXQUEDMHQRHQHFHVYRMDS UHQ GRUUMH VD\S U LSLIRA M F F
VFULYHUDQQR L FRQWULEXWL GHL SDUWHFLSDQWL G



6H LO JUXSSR GL SDUWHSHSNAWH FRREFRMHMGHBIVVLFXUDUVL
YHQIRYLWQWR HUSDHWEHMHJGHIWFLODWRPKQLFDRERBH
YHQJIOVDWRFROOHDOBW®RR/FKHUBESURLH]DRDMRIWZBHKDD
WUDVFULDVAPISR DO L FKY LHGCHWWRBLYHPSOLFHPISEWH
FKLHGHEIYRORQWNBURWMHSFLQVHP SR DBOHFK K LHGHWWR
SURLHWWDUH LO WHVWR VX XQR VFKHUPR

LODEO LW B IVEUH) W D MIFQ W BW R GRY RFRIRUP DAABX QB RVL]LRQH
EHQO QXD WDV XH DEEWLD R QLVLELMXIILFLHOWHFHDQ®
SXEEOLFR SHU IDFLOLWDUH OD OHWWXUD GHO ODELDOH
OH LQIRUPD]LRQL YHQJDQR IRUQLWH DQFKH LQ IRUPD VFU
LIDFLOLWBBIRI@MIBURSHQVIHRW B O HV V L EDLEOFVEU V RRHU G H
FRP X QL FIDVQ WHID\DRD L Q JXIBY HJ QRO WV D QORED H W V@X @D E LI O H
ULHVFRSBRUODONSUH | HRUQREFRP XQLFDVFRIQMWDRQRQTXH
HVVHUH SURQWL DG DGDWWDUH OD IDFLOLWD]LRQH GHOOL

$WW H QLSRR CFEK HS D UW H FU SDR&/W X SERG L V D ER IOV WEK H
DOFX3LWDEQR®W® JDIRRV L | L BDDOMH. BIHERELVR HVM/ HOHVVLELOL
QHOB D W HQUIR YPIRGD GIUMO WHBP 8 D W /BW W LIYJIDAVREE X SSRUW R
GHL YRORQWDUL



722192 ; WUXP HOWGL | DFLOMD] LROH

HVHUFL LH FROVLI Q. GLJ HWIROH

&LDVFOQDWLHWBRJIUDPPDXLGHVFULQGHWWDIWOBRWHVVHUH
LPPHGLDWDPHQWH UHDOL]]DWD
3HU FLDVFXQD DWWLYLW¢ YLHQH LQGLFDWR VH @2 DGDWWD S

. SHUVRQH FRQ GLVDELOLW¢ PRWRULD
. SHUVRQH FRQ GLVWUXUEL GHOO DSSUHQGLPHQWR H GLV
. SHUVRQH FRQ GLVWXUEL PHQWDOL

SHUVRQH FRQ GLVWXUEL GHOOR VSHWWUR DXWLVWLFR

SHUVRQH VRUGH

SHUVRQH FLHFKH
R FL VRQR GHL VXJJHULPHQWL SHU DGDWWDUOH

* IRFR GLFRQRVFHQ D

/HD W W IWXLIWWMHWR Q\RW DALHIHUH QI{EDWHHG LY HWVAEIGLVDEERHW ¢
SDUWHFLSDQWL SRWUHEEHUR DYHUH

$GDVSWBDUWHFEBGQWRERRWWRGHIDO DSSUHBGLPHC
FRIQLWLRIHUVRQ®RHE LVWRHE WD QRS H UV RFQRHE L VRSB O\WOFRH W W U R
DXWLVWLFR

3UHSDUDPBURSHE QB D U J KRR PSHEL D VSYQ W H F HS Bl @ W@R O OR
VWDARLQY RO WIRO L WD RVGRIQULQL Q VL HPLHP PD JIFGFLUD SSUHVH QWD C
SHUVEGHDQQR. YHBRWHD QXPHUR ROWXS HUUR VB HDW@YX® H G R
SDUWHFLSDQWL ULWDJOLDWH GD YHFFKLH ULYLVWH R VWDP

*LRFR

4XDQGRWU MRV W D Q3 DV W U LELR DVUMLH F DHDIMWIIK FRVQMS UR S U LR

QRPHFKLH®RGR QG RV \SBIWXHO\B XU BWD O L Q MRYWERIGRYVVDUOH

VH QHFHVVDULR

6D O XHGDILEH QY H @SR W H F D HIDQNWHVG WHRJ B BEBNLUSIR FRRW UD Q QR

FRQRVFHUVL PHJOLR FRQ XQ JLRFR

e FKLH@SDUW IQFMEIEBHJOXEUPPDIJERBUDSSUHVAK@EWUBEXDOFRVD
GL V2 L SURSUL YDORUL R LQWHUHVVL

e AXDQBRXKRONMXDPPDJLEKLHGLEEW WBRHUWLFKGR U ROOD
YROWDURSQRRHDYHGHARPDJIFEH DQ WRHGWRMYDOBRUR
VFHOWD



$ CDWR SHUSDUMASDOAMVRUGL
,OJUXSSR 2 1Q SIHE. D FHFKIR 2JQXQR D WUWLR PRWAD IO SIRSUR (RPH
VFUYHQGR® D WP SDWMR VX XCD MYDI QD R P RMDQGERER XVDQGER CDILEHR P X\WR
HIDFHQGR XQP RYIP HOR JHWR , QJ IXSSR USHM LOCRP H HG ICP RYIP HOR

$ CDWR SHUSDUMALSDQWFHRKL
,QJWXSSR 2 1Q SIHALD FHFKIR RIQXCR D WUR GFH IOSUIRSUR CRP HH ID XQ VXRQR
FRCBURSUR FRUBR |, QJ IXSSR USHWM LIOQRP HH LOVXR(R

35(6(17$=,21( " (/ 352* (772
/ D SUIHVHOW) IRQHALVHI XIVR SX° FWMVHIH XVDWD FRP H EDVH SHULCAVFRUR

KWBY 777 FDOQYDFRP GAMJIQ ' $) & NIII

Ui*pDio) P+ 1Ly EOJ MHZ"

XW BFROMOW' $) & NIII XW BFDP SDLJQ GHRMJIOQWDIH XW BP HE
XP__@N XW BVRXUFH SXEQAKWKDUHIN

YVRI (D XVDUH XQ @I XDJ J IR 1DH® GD FDSILH VH WD L SDUMASDOWH-VRCQR SHIW/RCH
FRQ GMMUEL GHODSSUIHQAEP HOR 6 H QHAJ LKSSR ALVRQR SHYWRCH FRQ GWXUEL GHMD
FDSDAW YIMYD SURIHMIUH @ SUHVHOM LRQH SX™ FRP XQTXH HWHUH X\WDBI

8 QVXJIHUIP HAR VX FRVD GLH SHUSUIHVHMIH [CBURT HMR

, OYRBQBUD\WR 2 1P SRYBQM MD SHU @ CRWAD VRAHW FKH SHUJQ 1QAYIGXL ) DUH
YREQEUDWR SX DUWFKIH @ YW DMDYHIR QQFGMRQH VRAD®! H ® WIASSR GL
DEIOW SHIRQDQ P D ®&f SHVRCH FRQ AMVDEIW OH VRCR VSHWR W HWVFBXAWH |, O
SIRIHMR ,0 3LR( VRWHH QCFOMRH H OXIXDIMA D H YXRG!I FROMHIMNH D
SHIRCH FRQ GMVDEIOW ALY} LDUH D | DUH YREQWUDWR 3HUWDJI J IXQI HH CREIHMYR GHO
YREQMUDR I[CFOMYR VRCR WM WISSDW GH®BT WAKWMLH G VXSSRUR SHU FKH
FROVHQRCQR D@ SHYVRCH FRQ GAVDEIOW GDYHH DFFHWR D VXSSRUR H IRWP D IRCH
( YHOW IQRUWP DL H FRQVXGI H SHU JHQWMRUL H FDUHI LYHU | DAOMDQER LOSHIFRUR
YHIR IOYREQBUDIR $OR REIHMYR 2 LOFDP EIDP HOR GH®D SHAH IRQH FRP X(CH
GHD SHIRQD FRQ AVLEION 2 JQXQR DOE.©@ G-DVSHMITXDOHE FXOMWD JHHH
RUHQBP HOR VAWWXDB! RWICH UHWIIRCH R GVDEIMAY SXT GDUH XQ FROQMEXVR D@
CQRWD VRAHW HWROHH XQ KRB DIMYR

/ D VXD YHMRCH | DA®! GD FOSILH SRMHEEH RAHH
, O'REQMUDR [P SRYBOM SHUD CRVWAD VRAHW |, OYREQAUDR 2 1P SRUAQM SHUG!

SHIRH 6H AYHQWXQ YRBOMUR @ WD YV VD& Sb» EHD 6H AYHON YREOMUR W
VHOA SDUM GHD VRAHW 6H AYHOWN YREBOQMUR 1P SDU. FRVWH QXRYH 3XUARSSR G

SHIRCH FRQ AVDELOW VSHWR VRCR WA HVFGX(\VH CDOYRBQABUDR /



,CBLRIHMR , 0 3UR9( IDYRUVAH IQFOMRQH H XIXDIADQ D , CSLRIHAR , 0 3LRI( YXR®I IDIHIQ
P RGR FKH ®1 SHYRGH FRQ GVDELMW SRWRQR |DUH YREQBUDWR , O DR FKH B SHYVRGH FRQ
QVDEIOA SRWRQR |DUH YREBQEBUDVR WL FKIDP D YRBQEBUDR IQFOMYR  3HUI DUGLYHQBIH 1O
YREQBUDR IQFOMYR GRLIQRWPIDPR H IRPIDPR ®f SHYRH FRQ GMVDEIMA 3HU IDU

QYHQELH LOYRBQEBUDR IGFOMYR CRLIQRWP IDP R H IRWP IDP R LJHQWRU H FKL WL SUHQGH
FXWD GH® SHYRQH GVDELD , JHQWRUL H FKL ML SUHQGH FXUD GHI SHYRQH FRQ GVDELOAY

SRAWRQR DXVBLH @ SHIRQD QGHOWXR SHIFRUR G YRBQEUDR 1 RLYRIP R FDP EIDWH 1O
P RGR 1Q FXL®1 SHYRQH YHERCR ®f SHYRQH FRQ G\DEIOW 1 RLYROIDP R GLH D@ SHYRH
FKHFKIXQTXH SX 1 DUH TXDBRVD SHUJ QDM

92/217%$5,%$72 H HhvHP SLA. SRWA_YREQRUDWR

%A DIQAMRP Q) FKIHGEL DL SDUMASDOW GL FRQAYIGHH ®1 SDIRB! FKH J@ YHQIIRGR 1Q
P HQM TXDQGR SHQVDQR DI SDLIRD YRBQBUDR
23=,21,
L SDUMASDQAFRQAYIGRGR GBI R IGHH H XQ | DAQMVRH CH SUHIGH QRD
VX XD OYDUQD WH AL VRQR SDUMASDQA AHFKL R VH L SDUMASDQA FRQ GMMUEL
GHODSSUIHYGEP HOR QRQ VDQCR GUJHH SX HWHH QGHFHWDUR UDWXP HH YH.EED® HOM

TXDQR YIHH VAR GLVBOR 1QVBQR
L0 DAMAVRH VFUYH @ SDIRD 92/ 21 7$5,$72 DOFHOAR GHID OYDICD R

A_XQ JWQEH IRJ@R VXOSDYIP HOR H LOUHP H DL SDUMASDQW FHFD GLRUDQ] | DIHL@R
FROMEXWFRP H ®1 SDURBI FURFIDM HV 6H LSDUMASDQANGFRCR $,872 HSRL68332572 1O
UVXOVR DU LOHI XHOM

$
92/217%$5,$72

8

7
68332572

, O DALOVRUH WDH XQD FRQFOMRQH VX@ EDVH GH_FRQMEXWGH. SDUMASDQA.

,QRWP O IRQLXWDGD FRQAVIGHH [OYRBQBUDR 2 XQ IOUHP H Q. DMYW D EHQH AR GHMD
FRP XQW FDUDWMU] ] DVR GD CEH.D VFHID JUDWIW EHCH LAIR SHUFKL® UFHYH

' 6&866,21( ,1 3,&&2/, *5833, VX@ DVSHMIAYH SHUIRQDQ L EHHIFL GHO
YREQEUDR & SDXUH H JQ RAWIFRQ DR WRALP HOR GHOYREBQEBUDR H L SRWW GL
YREQEUDR
2 FFRUH GYIGHH L SDUMASDOWIQ  JIXSSL RIQL JUXSSR UFHYH XQ IRJR JWQGH FRQ
VAUWR XQR GHLVHI XHOAMP L

$63(77$7,9( ( % 1(),& SHYRQQ' (/ 92/217$5,$72

3DXUH H RWEFRQ.DIR WRO [P HOR GHORBQEUDR

SRWAJHOHUFL G YRBQEUDR RUDQ] ] O IRQL G YRBQBUDR FKH FRQRFR  SHVRCH
FKH FRQRVFR FKH | DQQR YREBQEUDR VHY] LG YREBQEUDR FKH XVR

$\VMEXWDWL FKH 1Q FAIDVFXQ J LKSSR FLMD TXDBXQR FKH SRAWD VEUYHH FRQ
| DLW XVDQGR XQ SHUQDUHIR DAMP HQANRFFRUH DWHI QDU @XQ | DAQMVRH
S QHFHWDUR DWHI QDUH XQ | DFIVAVRUH DOJ LKSSR SHUVFUYHH FROMEXWH SHU



ULFRUG DWHRRRH GAN FXVVORGHHERQGLDQWFHHSDUWHFLSDQW L
VRQR FLHFKL R KDQQR GLIILFROW¢ YLVLYH
%LVRIEQUBISDUWHFERBGAWRRIRY F X WFHWHS SR OO BIQMRRH L
VWDBAWR/IQDWRIGISXQWL R HVFULHYIHQR FR QW U VK PRVLO L R
GRYUHEEXUGRQGLY LS HR BHQ V IFRRWU X S $IFS U HIQWEA R W5IH O O H
FRQFOXVLRQL

+DQQR PLQXMHT XHVBAUMAIR X QUD S SUHV HRBL@W AXUX S SR
SUHVHQWHBRQFOXVLRQL GHO JUXSSR VX TXHOO DUJRPHQWR
SULROLQL]LDVHYVLRMHHQ EUY R GIDDHS DUWHFGSP QWDU¥E U L
DJJLXQ JHWDH VAPRRHQWR FR Q\WDLYEFSMIDQ WUWXEGRSRO®RUR
SUHVHQWD]LRQL

23=,21,

6HYHQQRFRLQ YRIOWMRAIELVDELQWW O 88 WOQ OB SUHQGILPHQW
DUJRPHSHWOLG LVFXVGLRQESBRY UDBQWRHJWMH VH QWIDWU XD JJLR
IDFLOH DG HVHPSLR

6H IDIYRORQWWRD YR QAH RVSR VL VFEKWHL FH YSLRV U H BB/ H U H
QHFHVVAKHEGDFLOLVEBWERHGDSBUWHF R$I®DE WUDWLWXD]LRQL
VSHFLILFGHVHPSLRPDJLEORHDIY ROR QW DXIQOIMDR/ G LF X UDH U
DQ]LIOFQMR QIROWR O R Q(WR B H U DRKRALULLY R FIR@RDR.Q L BIIKROODER UL
FRORUMRPDJLRKMHQVYX@WIQ]LIDJRRFDEB UMRHYW HF KO XUG LY HUWH
PROWR FRPH WL VHQWL" &RVD ULFHYL GD TXHVWD HVSHUL

SHUFRRQILX¥RORQWBDEDWBIN XDOFRXDOLI | L FRHOWWK H
SRWUHVWL DYHUH"

&RVOXRDUFRPMRORQWRWQRRINYRFLIFIKKRLQ YR YRORQWDUL
QHOT®RNWAK HD QQERQRSAUVRAHD Q QR ORQW BULFDQRRYRORQWDUL
FKH WL DLXWDQR"
6D U@ HFVVDDVHRXQ DFLOLW@RWIWKX S SRHYWLPROD UWF XVWLR QH
VSLHJDUH OH FRVH LQ PRGR IDFLOH

6HFVDQRB8HBYMRUQHQSSRTXLQELVFXVGURQXISSRYHQWD
GLIILFLSRY VRRSQ H S D G BIRHOILU D FRIQOD.U JR P HEQMIIALY F X V VLR Q H
IR J CELHREIL D V MXHPHDVY% H Q HEIHFOR ORQ W X QRD W/IRR/ SBWIBHHJ VR QDO L
VX ODUMR O RIQDMDRIR QO LRD X IBHHUVR QB ER QU REHMBRORQWD U LD W F
RVWDBR¥WA ROJLRHHORBRQWBUHP®AR LGYRORQWDVYBWIRD]LRQL
FK AR Q R VAFRRV S L WDRORR QWHIJWGLN R O R Q WFKUN\DR/RRAN V B LV R J Q D
PHWWRXYHVMUOXSGDYLRMMRQ FHUFKLEBLVWU L EBXHSHQ QD WHO O L
SDUWHFLSDQWL ORUR VL GHYRQR PXRYHUH D FHUFKLR H VF
L ODFLWRWBIBHFRPPHQWRQWUSHRWQWH P DVWHONYHVVLEQH
FRQGLYLVLRQH VDU¢ QHFHVVDULD OD WUDVFUL]JLRQH LQ WHE

$FRFOXVGRQUHN VLRSRVE R RV W WISITH W H FLISRDERVRAR QO L
HVHPEEHUVREB LVDERIOHDQIQYR ORQW DU LD W R

HG LOYLGHRURPR]LR @M®B URJHWWR
KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y E[F N OVT




0(',$725,"' (//,1&86,21( FKLVRQRHFRPH
VXSSRUECQR LYRBQELL

2FFRUUH VSLHJDUH FRQ XQD IUDVH FKL 2 LO PHGLDWRUH C
8Q-0OHGIRDMEHOO LQF®X\QABBUYREPFFRPSDIQPRORQWRQLR
TXDOVWDWRGLVDEGEUW QW X ID W W IGY RVG R Q WD O IX\S B RQ WDO R
VYROJLPHQWR GHL FRPSLWL GL YRORQWDULDWR

/D YHUVLRQH IDFLOH GL TXHVWD IUDVH SRWUHEEH HVVHUH
, P H3LDWRHUMO LQPOOQBHRYR@PHGLDWROB L Q FPFRIPRSDHQ D
YRORQWR@ LRDEQE DVWED W W IGULY R/GR Q W P8 HIEW RVE RO LQFOX VL]
DLXWD LO YRORQWDULR FRQ GLVDELOLW¢ D IDUH OH FRVH FI

2FFRUGHUWHS DUWH F E 8 BVQWDSWHHY F R S ULLQML HFRRIWIDX QPHGLDWR U H
GHOO LQF OOYH B QBRR\RW UBNMOHPHP DJILYHDOOHIDWRBRYUDQQR
LQGRY L@OUEHD LXPMKREOHGLD\WGROB® LQRAOMY LRHOIGRORQWDULR
IDYBHUHQ LPPDH QW KLHG&HRVOHQVIFWH/ W LDFHQIG®RHGLDWRUH
GHOO LQFORSRWHPR QISRRH Q W D MOLAYLRD L\ DOADRWIS FF\RW D H W W D
/HSUPH LPPDJIGRIO O D MOBY RRRSRIBUHVH QWBUMRIUD I ILIXUDWL
QHCOHWWBRRUGLQHZROR QW R O R QUWIBQIL\E RYR O R QVPBIGIL DW R U H
GHOO LQFB®RVHRRRQRPPDJIIFKIHIDSSUHVHFWRPYIRKESRVVRQR
HVVHUH VYROWL GDO PHGLDWRUH GHOO LQFOXVLRQH

&RQIRUWDUH LO YRORQWDULR

7URYDUH VROX]LRQL DL SUREOHPL

$LXWDUH D SUHQGHUH LO WUDVSRUWR SXEEOLFR

&RPXQLFDUH FRQ LO YRORQWDULR H RUJDQL]]JDUH LO WUD

&RPXQLFDUH FRQ LO FRRUGLQDWRUH GHL YRORQWDUL

6SLQJHUH OD VHGLD D URWHOOH

$LXWDUH D VFULYHUH ILUPDUH TXDOFRVD

$VVLFXOD®RP XQLFDWMUWISD UWCEVHPILRDVRIFDEHOODRIRQH

LQFRQWUL YRORQWDULR H PHGLDWRUH GHOO LQFOXVLRC

$VVLFXODB®RPXQLFDWWRIEDUWEHVHP ILRDVRIEDERHOODRIRQH

LQFRQWHIG RWWMGHOO LQFBXWHRSR QV B HEOGRD R QW SWEHDAWR

O DVVRFLD]JLRQH RVSLWDQWH

3UHQGHUH TXDOFRVD GD XQR VFDIIDOH

&RPXQLFDUH FRQ L JHQLWRUL GHO YRORQWDULR

5DVVLFXUDUH LO YRORQWDULR FRQ OD SUHVHQ]D

,Q DJILXQWD R FRPH DOWHUQDWLYD D TXHVWD DWWLYLWE¢

6HVR RLGLV SR GHRHGL DEROO LQHFFRAMRODH VIRV VRQRLWDUH
XQR GXH5LORRSH WD FFR Q AWODHYH P FODW/RUR/ SHULHRWLYD]LRQH
SHUVRQDOH DWWLYLW¢ VYROWH FRPH PHGLDWRUL GHOO LQ



&RAXTXLFRQ YREQWU_FRQ GMDEIDA SRWMJ IDRRWDQ] ] O LRQL

RVSIVWOW
3UHSDUDLIQMIDHXMDSSUHVHQRVUDQ QL] ] FKIRDQ @RS L WWDRMORR QWD U L
FRGLVDE IQAEWYVBWRR OR W QU VY D ERIOK VG Q RED WYAR OR QWIDQU LD W I
SDVVDDFRQGLY DEHRUMY SHULBQEDS UH S D U DGHRQ@®W H U Y ENDLW L
SRVVRRBQLUHDUJRPHQ®MXILRFDOLIGXUDDWRHGRVFBHWIVRQDOL
FXPDWWDOGXUDWRGEL PLQX\ERWUHBEAHQHFHV VAPWR@R P H WD U H
LQW H UYHHI YW IWFDKUGIL Y H QWU R 06R) HO.Q QRLORUWHF LISDIQ WL
FKLHGHRIGIE R U WBHMRWRX Y LGHE HUV IRQJHWPRBBBURLHWWD U (
GXUDQWH O LQWHUYHQWR

, RORQIRY UH EERADRO L ]YXG R YKD Q Q BWWRRO R QW Bl T X DIDW/RV L Y LW ¢
KDQYROWMRISRXUBVARPHULVXCOVIDWSHUEHQHSIHALVRRDWDFROL
VHQWLPHQWL

, UDSSUH YV HXHODQRWLI D QG R D PIHE@ERFWDR L NEWVYBR UIJDQL]]D]LRQH
HA®WLSBRVL]LRRO R Q WHKUR ID WRQMR O R F\R BW N D EERILGMRO W L
ORUR FRPSLWL FRPH YRORQWDUL FRPPHQWL SHUVRQDOL EI

6HFLVRQRD WA HDOMG LVDEERIQYIEWIGHIDOO DSSUHRGERHQWR
ULFRUGCD®IN S IGWKY D XIPCQLI XD J AROWIRP SOH G E DD OHQWDPHQWH
SRWUHBBMHUHF HV VMW RSN BIR R V SHIUW 8 H WHRIH W B/U HWMLQ G R
XQ OLQJXDJJLR SL» VHPSOLFH

6 HLS D UP B D\DRAQRQY U X S SBRX SBRVWIRFR P S U HRIEUHS B DRV H F K L
VD UG HFV VD GHR F U LLYBHRIGIW H G K\BLEPHP D J LHAHY LG HRILOU XS 3R
L QW H U DPRIRSRNE B U W IDREISHFER DIV D LEL V R J3RD UBIO F X R DRR
YLGHR PD OH GHVFUL]LRQL GRYUDQQR HVVHUH SL» DFFXUD\

1HEDVRISHUVERQHFKHSRY UDQQR WU DV F ULQY RERIHDOH
|RVWHRYL G VARG R Y U H EEWRIIRY M VR DGHH O O L Q WSHHHWR @MKREG H E ED Q R
JXDUGDUH GXH VFKHUPL FRQWHPSRUDQHDPHQWH

$ @ VFRSHUD GH®I P IHDELOXY FRP SHWQ HH SIHHWHY H
$ WMWY SDUMFLSDWYD SHUVWIXSSDUH DXVRFRQVDSHYR®] | D

23=,21,

,O ILRUH GHOO DXWR YDOXWD]LRQH
ILHXNDWRRFKHFR@QDRUPB®IXQLROGHUHQGAOUWHXWR YDOSXWD]LR(
VHPSOHAHRQWHUHSNOEPWMWHFLEGDRVWOL WBWRUBS DUBQWLFLSR
FRGRPDQOEBHIXDWKMARRSHRFRPSUHQWHEE DU WH F LEB®IQWIU ILAX LU OF
SDUWHF LRKEOEYWIX "FKLHGHB LSHD U W H F IGS6G QWHL Q0D R WKHHG D U 100
LVWUXYXRERRY VFULYHUH VX RJQL SHWDOR XQD GRPDQ SH



6H WL YXR®! |RFDT | DUH @ YDOMT LRQH VX GLYHIL DVSHWY M SRWRGR GVHI QDUH DQFKH ®
VMR @1 IRIQHH G DAL VROEP HOM CDUHD GHID LDAFL2 XVDVD SHUWDSSUHVHQEIUH SDXUH
RP LQDFFH

( VHP SLALGRP DQGH G VFUYHH VXLSHED

&KLVRQR!

,QFRD\RQREDYR'

&RVDP LSIDFH IDLH'

&RVD QRQP LSIDFHGLP H!

&RVD YRUH.FDP EIDHA.P H'

6HIRWLXQ SURGRWMR FRP P HUFID®!
, Ol DFLOAVRUH FKIHGH DL SDUMASDQAGLIP P DIIQDUIH  VH IRWLXQ SURGRMR FRP P HUFID®!
FRD YRUH. HAHH' , SDUMASDOWN SRAWRCR P P DIIQDUIH G HAHIH XQ EIVFRAR  XQD
P DFFKICD XQDVFRSD SRWHEEH HAWHLH TXDOIDVLFR\D
%VRIQD |RWQILH IRI @ P DAYM H SHQQDUH@ DL SDUMALSDQWH FKIHGHIH DQJ XSSR GLWROHH
LVHI XHOWFRP SIW/

&UHDUH LORI R GLVHWMAL VHVMAL  LOSURGRWR FRP P HUFLD®!

51VSRQGHH DA GRP DQED 3HUTXDQR WP SR VDULVXCP HIFDWR!

3UHSDUDUH @ SLRSUD J DD ID

51VSRQGHH DA GRP DQGED ' LFKH WSR GLVH] L P DQXWQ IRQH FXUH KDL EIVRIGR SHU
IXQ LRQDUH LQ P RGR DGHI XDR!

SUAMVHOMW  FRMHVX G\

4 XDOR YDOR!

( YHQXDQ SDUMASDOAMRUEL SRAVRCR UVSRQGHH 1Q 1RWP D VFUM D TXHWM GRP DQGH H
LOIDAOMRH SRWMHEEH SIHSDUDIH XCR VFKHP D GHODWMYIW GD GAVWIEXILH  1Q P RGR FKH

SRWOCR | DUD SDWR SHUSDWR 1Q DXWCQRP 1D

4XHWR HVHIA] IR SRAWHEEH HWHH SDUAFROIP HOM IQEFDR SHU B SHYRQH FKH KDQQR
QLIFRW G IQARVSH [RQH H QHOIRFD@ ] DU VX VH WAL , SDUMFLSDOW \VAHI THDQQR XQ
SURGRWR FRP P HIFD®! FKH LQ TXDBKH P RGR QUDSSUHVHOD R WDSSUAVHOM LERR GHMGHL
VSRWEIQER CDMAQ [RQHGD \2 DARIJHAR

, O DAQAVRH GRYUHEEH VRMRIQHDUH L SXQW G IRJ D H G GHER®] | D GL FAIDVFXQ SURGRAR
FRP P HUFLD®! GVFXWIQGRQH FRQLOJ LKSSR

/ X@P DGRP DQED2 @ FKIDYH GHODMYW 4 XDQR YDOR!

6H ® SHURQH FLHARGR YHIDP HOM 1Q VH WMWH H 1Q TXH®R FKH IDQCR SRWRCR
LD J IXQI HLH J LDQGL UVX O

$ WP HQR SHUSHYVRQH AHKH
, Ol DFLMVRH FKIHGH DL SDUMASDQWGLIP P DIIQDIH  6H IRWLXQ SURGRWMR FRP P HUFID®I
FRD YRUMKHAHH , SDUMASDQW SRARGR [P P DI ICDIH G HWWHLH XQ EDVFRAMR  XQD
P DFFKIQD XQDVFRSD SRWHEEH HAWHLH TXDOIDVLFRD
" HYRQR SHQVDUH DG XQR MBI DQ FKH QUDSSUHVHQM FRP H SURGRWMR FRP P HUFID®! H



SHQVDUH DG XQD EUHYH GHVFUL]LRQH FKH ULVSRQGD DOOH
3HU TXDQWR WHPSR VDUDL VXO PHUFDWR"
4XDO 2 LO FRQWHQXWR GHOOD WXD JDUDQ]LD"
'L FKH WLSR GL VHUYL]L PDQXWHQ]JLRQH H FXUH KDL ELVRJ
4XDQWR YDOL"

,O IDFLOLWDWRUH FKLHGHU¢ D FLDVEXQR D WXUQR GL SUHV!I

4 XHVARQDUR G_DXVRYDOMY LRCH

2FFRUBKHLHGBUIDUWHFIGSB RW3.L OIDADX¥H VW L RDXMRRY DO X W D]LF
'LYHQWDUH YRO®GBWDNVR R

SHUVFRIBLVDEERLWMGENEO DSSUHRRYL P HEFERRIR. ODXD
YHUVLRQH IDFLOSO®b IDHNRH U H

'"HLY ROR @BRNYUH EEIHWRDYUHQ WE)DJAMH FESBERKHAR Q L G X | IGRHIOHO D
FDSDHWUWEDARPSL QORBRHVWLRPIQLFHPHIQIWEAOI BB RPDQGH
H UHJLVWUDQGR OH ULVSRVWH

51QJ D] LDP HQWH LOYIVR DTB DMY W VXFFHWLYH

SHULQLEIHWRIQIDQJUDLISDWHVHFLUEDQWISOR FRIQOMMBHIXDOVLDVL
LQIRUPD]HRQ®Y L VWIDUDWLY VWEFHVGIHYAHHURJUDPOED WWLELWEC
YRORQWAODKUHHDOWPRD H*RWDWPRQ RFAKLDXD QWM RRFOXVERUGR
IRUPD]JLRQH H OH VHVVLRQL GL SURYD GL YRORQWDULDWR
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