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7KH$PHULFR 'HUPDWRORD\ IR UQ LW
GHILQL]LRXM)DFODVVLILFBHRWMMHWXDJJL
LGHQWLILFDQGR FLQTXH WLSRORJLH S|
7DWXDJOHREAR 4XHVWRLS®RLWDWXDJJLI
YLHQHI HWWX@WRRL\RRS ID® L DR QGIL
VHJIQDXQPE X Q VR HF MXROSHID 6 KHVHU Y L U ¢
FRPH ULIHULPHO MR XQ GHWHUPLQD!
WUDWWDPHQWR R WHUDSLD
7DWXDJUDW X URDHD XPDWDBRIILQL]LRQ
VULIHWDYPPFFKMXOSHOBRPXQHPHQW
FKLDPDWRUORH VHJIGIHUPDQH®WELDW
GD HVLWL FLFDWUL]LDOL
7DWXDJJAHRQWLILBRWHPRERW L O LQIDW R
FDPSGLFRQRHNUDPHOWKRULPLGRPH
PHWRG®LLGHQWLILFONMHRQMRDW XD JJL]
ULSRUWD QXPHUL R VLPEROL LGHQW
7DWXDXRRPHWEERD DGVHFQLFREDVH
PLJOLRRDEEHODV SHMWMILHGEG HPOR U SR
GHOYRPWRXOWHULRUWPMGMWH VLR WU H
VRWWRFDWHJIJRULH
o ZDWXDJJSBWL VWLGF RV D W X D J FIRRQ
IXQ]JLRQH SUHYDOHQWHPHQWH GHF
o 7JDWXDRBDBDPHGLERQMSHFLILBB®WR
WHVWRULJLQDIHHUDOPHQWMNDUGD
O XWLCOH@®IRW XD LIDR ELRH G L PID
FRQILQILVBLYHUMH SHIMOWRD W XD JJL
PHGLFR HV ULFRVWUX]LRQH DUHF
o 7ZDWXDJREIBXFBRPLSHUPDQFQMUHL W
D WHFQLFKH GL PLFURSLJPHQWD]L




UHDOL]]JDUH PDNH XS D OXQJD GXUDWD

BHEEHQH LO WDWXDJJLRUWLVWLER
GHUPRSLJPHQWDMLRQH.FUREODGLODR
WHFQLFKHPSOLFOQR VH U GRHRD/MRRRW W R
ODSHO ®H GLDQWHNWUXPHOMVYWEBRBOH
GLVWLQ]JLRQL VRVWDQ]LDOL WUD TXHV)

'LIITHUHQ]D 7HFQRORJLH H 6WUXPHQWD
- SRWDWLYD
o BVR3UHWMWHPHQW®RGYDWWRR
7DWXDJJLR $UWLVWLFR
o &DUDWWHULVW IFIKFHQVLRQSHVR
V X S H ULLIRVUSHDVORWRP R J U BIDRW L GDLY KD
GL QRWHYROH OXQJKH]]D
« '"HUPRJUDIR
o BVREWLOLDPOEHRDUPRSLIPHQWIHURQ
UHDOL]]DUH LO WUXFFR SHUPDQHC
o &DUDWWHUt® W LK KM LDONHD Q QRQ
GLDPHWWUR H PP HONFHOWMDLD
LQ EDVH DOOD VSHFLILELW¢ GHO V
« BWUXPHQWL SHU LO OLFUREODGLQJ
o '"HVFUL]JLRQ@HVWUXPHQWPRDGE XQD
SHQQDO XDOWHLQVHUL\DRIK@R 6 X L
XWLOR]JRDQXDOBH HVHIXRQRFLVLRC
SUHFLWKKOGMHOOB GLIIHUHGHOOD
GHUPRSLJPHQWDFIKRQXWL O LXJ®D
WHFQRORHEBDQLEB®W LQVHUIGHDW
SLIPHQWR

'LITHUHQ]D /D 6FHOWD GHL &RORUL



. 308 3HUPDQHQW ODNH 8S
o &RORSM/LOSLJTPH@EMUWL I HAWY D S
WSH[ DWRVVISELY&L DPLQH
DURPDWLPKWDEIRRQRXVR/ WHUHLOL
FRPSDWLERQISURFHGX®IDJIJQRVWLF
PDPPRJUDILDULVRQDQPDJIJQHWLFD
VHIXHQG®LQHXLGOGHOLQLVEHORD
VDQLWE
.« 7TDWXDJJLR $UWLVWLFR
o &ROR®H VVRIXW IDAQRILIPH@OMDVH
PHWDOCAKHSRVVR@RUDQHM® HP SR
YHUVR WRQDOLW¢ EOX YHUGH
o 1RWD/ ¥ RGLSLIJAQWIHWERG\WDWWRR
PHQR FRVWRWID SDUWIBL DOFXQL
GHUPRSLJPHPBURWY YSXTBWRUWDUH
ULVXQQOGMALL GFHRIPWIR S UD F F EKX®IL D
YLUDQR DO EOX

'LITHUHQ]®DUDWWH U IV W R | L R @HH L
3URIHVVLRQLVWL
. ZTDWXDWRUL
o &RPSHWHQJHLFKLHVWWL DUWLVWLF
FDSDFLW®ILFKMSHULWFQ@®ERORUL
VIXPDWXOUWHLQHSLFUHDUWHFRUD]LRC
FRUSRUHH H GLVHJQL SHUPDQHQW
« '"HUPRSLJPHQWLVWL
o %DFNJURWQGSLESHVWKLLQWUDSUHQ
TXHVWDUULBURYLHEMHPRQGRGHO
WUXFRRGHOO HVV8HWILH\DV L RFROD H
HVSHULHQ]H H FRPSHWHQI]H LQ YL\
(QWUDPEHS URIHVVERWRQGLYLGEQBRQH
FRPSHWHQ]H GL EDVH ULFKLHGRQR IR




FKISHUDUDOQMYIDFTXLVGH®OHEE OH®HO OH
FRQRVFH@QHAHVVOPHEUDWLE®RIGR/'LFXUR
HFRPSHWHQWREQVLSX™ TXLQGPSURYYLVD
SURIHVVLB@LVWWWRUHIK]DXQ DGHIJXDWR
SHUFRUVR IRUPDWLYR
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,O SHUPDQHQ@WNH 8S 308 R WUXFFR
VHPLSHUPDQHQWBLVWLQIX™SHU DOFXQH
FDUDWWHWOWHHMBK HY VHXM/ LOLEBWR
PLIOLRRBRUUHJMNSHFLILIFKHBEHOL V'R
VHIXMRRHROHQFDWHX QK YXBHFXOLBULW
DSSOLFD]LRQL

'XUDELOLW¢ H 3HUPDQHQ]D

.« 6HPLSHUP D Q,MIDWMHX JHD O LY WRR V H
WHQGRQR D VELDGLUH QHO WHPSR

.« 3HUPDQH@WBIQGRVHJIXIFRRUHWWDP H (
RIJQWDWXDJKDR CBRWHQ]LDHIUHVVHUH
GXUDWXUR

7LSR GL 3LJPHQWL

. 6LXWOL]]BQRPHQAMBHFLIGIAMMWGQWXHOOL
LPSLHJDWL QHO ERG\ WDWWRR

(VWHWLFD

. 3XWVVHQGR/LHAIGDIE SXQWDXQULVXOWD
HVWHWKRRR @ LBFFHVWKNRFHQWBDFR
SLXWWRVWR QDWXUDOH H DUPRQLRV

OHWRGRORJLH

- '"HUPRJUDIRVEBIXQGHUPRJUBRRD JK L
VSHFLMD/OHURRPQRXBSRUPHWIWERFXQ@DUF
SLJPHQWL QHOOD SHOOH



« OLFUREODGLIMJWHFQLFDDQXDOKHO
PLFUREODRGSQHIXQRDSHQ@QVSHFLBBHY
LOQVHULUH LO SLIPHQWR QHOOD SHO

,QGLSHQGHQW HPMH@OEZH W R G R O RIEIDO W D

O RELH@WMAOMNBR FRQIHWOWY SHVQW R/ XUD O

DWWUDYPUVAVHULBH@EWRPHQWUJIDQLFL

ELRULDVVRUED¥VDEXUDQGRJIJOLRUDPHQ

ULFRVWUX]LRQL FRUUH]JLRQL H ELODQ|

=RQH &RPXQHPHQWH 7UDWWDWH FRQ L
. 6RSUDEFLJOLD
o ,GHDGHUVRSUDFFIWMDER UUHJRODU!
DVLPPHWUSHK®RHWW BQIERXOD OB
QDW X WD @EBOHOHRP LJOLRODMEHWV
HVWHWLFR JHQHUDOH
« 2FFKL
o 9LHQHHTXHQWHRWQ@LIHUMD OL]]DU
OZLQIUDFLBICODHWHNOBQHUW L]]DRG R
VIXDUGR VHQ]D OZXVR TXRWLGLDC
.« %REFD
o SBWLOLI]$BWRDULGHILQIGHRRDOWRUQF
ODELDHOHWLIRPHQWRGRORGHOOH
ODEEWRDIUHQG®DVSHWWREHILQHWR
ULFFR
&RQLUXROPSLNHQWDSBODBSOLFDH ROQL
FDSDFLGMR I IUIPUHOLR UDRWW W®X & D W)OU L
308 FRQWLD X®DGDJQBRISR O DW URRIO R UR
FKH FHUFDQR VROX]LRQL GL EHOOH]]D



'4d'P? 4 P[ IL?21?2Lp?:"

% DVDQ&RYNQ DW WRNOWHL Y D LB QHHYR/Q W L
HXURSHRQDRIEILQFRUP XG0 0 HQHE D
SHUGHQWLIQFEURSRUJILRFLL DG H DO/ H
QRYRMR LGHQ]L DOMDLGPRP HVAIOL B T X L WIUBDU L
ONDLFRPSRQHOGMWARROWRUDSSUHVHQWDY
DQFKKQ LQGLFDYHRQMRFDQRQLFRRQFHWWF
GL EHOOH]]D

(TXLOLEULR WUD 2FFKL H 1DVR

/D G LV \D/QUIDRFFKH O D U JKH]HOPDV H
GHO QDVR GRYUHEEHWPRQWHQHUWDD
SURSRUJLRQDOLW¢ ULVXOWDQGR HTXL
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$UPRQLD WUD %RFFD H 2FFKL

/D ODWIKD GHOOBMRFFDLQSRVL]LRGHKWUD
GRYUHEBH/ VHUHHTXLSDUD BIOOHB LVWDQ]L
LQWHUFRUUHQWH WUD OH LULGL GHJOLI



$OOLQHDPHQWR GHOOH 2UHFFKLH
/DSDUWMKSHUIGRHUOHD R UKRYKLIRERK PDUH
XQD OLQHRUL]]JRQWIPCPHWLQDUIFIRQ OH
VRSUDFFLJOLD

$QDORJDPH@WBDUWH IHULBHEBO RUHFF
GRYUHEEH DOOLQHDUVL FRQ OD SXQWL
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SRVL]LRQH GHJOL 2FFKL
*OIRFFKIGRYUHEESIRWRL]ULRQBHDOPHRWH
PHW¢ GHOO DOWH]]D WRWDOH GHOOD W

Y

/HRQDUGRILQFIRQFHS®VWHHIRBRPH
XQR/'WUXPIBGWRVFHUBFUWHD XBHTXLOLEU
DUPRQLFRIULWUDPWRBR QH@QRRGHO®R
SURSRUJERB:L VWDWS8HJ]DWIR XWLOL]]D\
DQFKBHNHFROLWFFHVYYNQ]LD O P H.GWXHR
DSSURFFIRRPELQDRBVHUYDVRIGHQWHILFL
ULFHUBWVWHWREDG HQLGR/ L HORUHM I F L H Q@
PDQLHUD LQHTXLYRFDELOPHQWH JHQLLE
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/IHWRSUDFFLEORMRHPSUHDSSUHVHQRQQYWDW
HOHPHQVGRVWLQQYHYR®ZHVWHINLFROWR
PRGHOODQEGRMPSRQHOOVRD | VHFRQGR
FDQRQGIEHOOH|YWEBEOHGR®D QW D®LH HUV H
HSRFKH H FXOWXUH

8Q 9LDJJLR 6WRULFR DWWUDYHUVR OH
1HOO DQANIOAID G HVHPSLWUDQHJIQRBHO
VHFRQGRSHUDWRUHRQJ H T X H OGHRO
YHQWXQHSLPFRRQJ VRQRWDGALLY WL Q
EHQ/HGIPRGHGIMRSUDFF RIQXIFR X QD
VXD SDUWLFRODUH HVSUHVVLRQH H VL
,0: VHFRRRBYLVW®ZHYROQMNGLR DP LGHOOH
WHQGH®OH® DWQYRS UD FIF LUQR] MO @L
SUHY DO WHISRI D F F LIL@LP H QRSH. O D W@ID
PRGIFKHDIIRQGDOWDX WD G I ED O OLIRGHJO L
DQQL LOQXQSHULRIGGFXL ®DNH XBFFKL
VRILVW HEDUWDWR FROLLFK R BGHYD]VRHQLFR
V X OSTSH EURW W H QXWWRMRX B G HSLOD]LRC
VLIJQLILFDWLYD GHOOD ]JRQD VRSUDFFL
$QQIGLSUDWLGIDHSLOD]LR@W H Q KDY R
SRUWBWRROWHUVRQDK® ULGRWLWFDHVFL
GHOOQR'S U D RMADCH V VK® DS H U W RV W U DOS D
WHFQLEKH FR VW UXI] WRNFUWHLGALED QONXIG R
PDWLMGHUPREDISHUPHWR/GIQGGLVHIIDUF
IRUPHLWORO X BH O\WORS UD FFILRIGI®D UW LV WL
H SHUVRQDOL]]DWR



$QDOMSHUVRQDOL]®HDRQBRBSRIDFFLIOLI
1RQHVLVIMHXQURIN PGB LVRSUDF F LBGLDO H
RJQYLROKMI® ¥ X PR GH O QMWQ] L REHHO\DXD
VW U X W WQDSR U W RDLO WAH.P H G WOL V&RQ
DUFR/RSUDFFLJORDWHW W DSHRIHIN WD W F
W HQH QFARR) WERI D W WIRKDDIW S HV V BSBRW L]L R Q H
LQFOLQD]HR®XQJKH]]D SX° FRQWULEXL
VLJQLILFDWLLYO®G HVBRQQAYIR O W Q F KWH
FDUDWWHUL]]JDWR GD LUUHJRODULW G

/ DSSURFFWR/ L BH@H | L Q@ WDHU F K L VGHI\D W M |
VRSUDFFLQOQMEDP S FIR X QD W W HD@\D TBLH/Q
YROWRGHO OXDVWUXWMWRRKQO® RELHVGWLY
HQIDWL]]DUMUPRQ@LDO HTXLOGHWOORXH
FDUDWWHULVWLFKH XQLFKH

9LVRYDO&KRQVLGHDDWRQLRNWBFFHOOHQ]D
LOXLVRYDOBDFFRJOEHMQHT XDOVILRVE L
VRSUDFFLJYOLFKLDYA VHOH]LR QIRUH
GLVFHUQLPIHIBWAWR LOSLFFRGHOO DUF
VRSUDFFLJGSHUWHHVDOWBUMDORUL]J®H H
FDUDWW H GIHARICRKHRPR GRS LD I IDVFLQDQV
SRVVLELOH

9LVR /XQZRELHWWLYR SHU XQ YLVR SL



ODQFLDMUSURSRUJGEFRIPYLITGUBURIHWWD
VRS UD F F IQIKJILIH U P HRIWDBD O X Q JDGVHI Q V R
RUL]]R QWWD\WIHQ G RIDHI JH U P HRIDWMBLDH. Q H
GHOOZRFPKH/R/QR Q/R OFRH W W i QUL V D@RV R
VIXDUBRGDUDQFKXQH T XL O lYEWILRRL VR
$WWHQ]LWQM W DDY LPID QW H Q KKWQHD VS HW W R
QDWXUDOH H QRQ HVDJHUDUH FRQ O H'
9LVRRQGFRHUYLWIRQG@ DGHYHVVHLRVWD
VXOO DGQHBXR W RS HOWRSUD F F EJUHIDQ G R
X QH I 1 HWRWMRNER RVH P E WD O X Q HDUH. Q D OH
YLVRYLGHQ]L®D DMEQTXNWRRGRGLYHQWD
IRQGDPHQBHURHW QKQBES HL QL] L\RRWWDR O H
HIILFDFH
9LVRXDGUDWBUDWWH GLODQWREH @G HILQL W
LOYLVRTXDGUDWRQHILFGR VRSUDFFLJO
OHJJHUPHQWHRWRQSBWMPPRUELGHUH
ELODQFLWUBWSW IR ORR V@K RXQDGHOLFDW|
FRQWURSDUWH DL OLQHDPHQWL SLXWW
9LVR&XRUBHUWYLDURUPGIFXRU®G LOEOHH
RSWDUBHU VRSUDFFLJEH® GHILQLWH
DFFXUDWDPHQWMXHYVWSSURFBLR WD
PHWWHWHYLGHQORFFKH D UHGLVWULE
O DWWH®QILVRGIEP L Q X HLGBGFRX® D O] B H O
PHQWRKHLQ@XHVWRBUPOBLYLVRX HVVHSLH
SURQXQFLDWD
9LVB'LDPDQWHE KK DX QY LVRG LD P D QGMH

V FHOYALI) F H QWWL G 9 DRIS U D F F EXQLYBH
PRUELEKHDEEUDFFLIHPQRUD QRYSLJRORVL
WLSIGADXHVWNPRIIUHQGRV S HWWA FH
SURSRUJLRQDWR DO YROWR

2JQL IRUPD GHO YLVR SUHVHQWD OD V)



UHD IRUPBGHOWRSUDFFEXKMHPBIJOUHR/ DOWL
TXHOOPLFEWRQGDPHQWBHIBLUHHDKXEORRN

FRHUHGWHPRQLBVRRUVFR.BKHFRQVXOWD!
XQHVSHUGMEBHVLGO OVRSEBLIGBXO IRUQLUH
XOWHULRUL DSSURIRQGLPHQWL H FRQV
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'HILQL]LRQBQXWHQ]GRMWBRSUDFFL/IDLD

7HFQLFD GHL 3XQWL

/HVRSEMBLIOHOHPHGWRBIW W\ ]DGMSR OWR

VHIXRQR XQD VWUXWWXUD VXGGLYLVD

« 3XQWSR ,JQLRGHOUBUDFFLJ®XDHVVHUH
SRVL]LRODWIRLRBLORQWDRFRQGD
FKH/IYRJOROWID RHD OO X QYDRVHY D PH®@ W
YLVR

. 3XQWR 3LFFR SXQWXRPDVVLAOWH]]D
GHOOZDUFR VRSUDFFLJOLDUH 'LVWE



SDUWHXSHULBHBYLVR YYLFLQVUQRSH

FRQIHULUH XQ HIIHWWR GL PDJJLRUH O

. 3XQWR (VWHPLRERSDGHOWRSUDFFLJO
FKHSX LQIOXH QQJIDES D UERQIKHEIDO
YLVR D VHFRQGD GHOOD VXD GLUH]L

%

%

6WUXWWXUD]LRQH GHOOD )RUPD

« /D VH]LR@GD % D % GRYUHEEHNVHUH
DVFHQGHRWRVWLWXUBB GHOOZLQW
OXQJKH]]D GHOOD VRSUDFFLJOLD

« /IDVH]QRGD% D% GRYUHBHEKN XUBUWFD

GHOORQJIJKHWRWEGNK HVVHGUBLWWL

OHJIJHUPH®WHHQGHORQI KM FKLXVIHU
DOOXQJDUH YLVLYDPHQWH LO YROWEF

SURFHGXUD 3UDWLEFD

3UHSDUD]LRQWW L @BVRS UDF F LYJOU DR
O DGWE DO XWDSRVVLE L OPFRRWH LLD U H
SHOMLURSBORQJ KD JO L D\DREARRX H OFCKIH
IXRULHVFRQR GDOOD IRUPD GHVLGHI
'"HILQL]JLRQH GHL 3XQWL
o 3XQVWR3RVL]LRQIPDWLYWDWLFDOPHQ
DERUGR/WHGHBQDULFPADUFBGRYH
DWW UD®HBD U BBHIQDRS UD F F 4 XGIVIW R
a 0 LQL]LR GHOOD VRSUDFFLJOLD
o 3XQWR ODQWHQHQIBR W LDV®D D VBRI O
QDVRQFO LMD @RV UDPZBXBROOTL
FRQ VIXDUGR GLUHWWR 'RYH OD



o FLODWRSUDFFRJOBRQWRPDVVLPD
DOWH]]D
o 3XQWRODQWHQHQBRW LDMISRIJLDWD
DO @QDEH SRMIRQDIOPRGRSDSDVVDUH
DOOZHVVWHOQRRFBRLYRIL Q FUR KLHD
VRSUDFFLYOLOSXQWRQFXLTXHVWH
GRYUHEEHUR WHUPLQDUH
'HILQL]LIRE¥O L AHI Q DOH U L P HGN@RY R U R
FRXQPDWLAVKDRDBDPXRFYR@WWHQLSRIQH
DOGLIXRWLTXHVW DARHISLQ]HVRWIUDVRLR
FHUFDQGIRDQWHQGImMBWXUDBMLPPHWUL
GHOOD IRUPD

6WUXPHQWL 1HFHVVDUL

« 3LQJHWWD

« JRUELFL D WDJOLR GULWWR R GHQW
- 6SD]]JROD SHU VRSUDFFLJOLD 'RXEO!
« 5DVRLHWWR

8QDPDQXWHQ]LREAK UDMWXQDGHILQL]LRQ
FRQVDSHYRGHOOHVRSUDFFLJGRIVVRQR
QRWHYROPRQWIH. RUO WDHJ PR @LHOY ROWR
YDORUL]]DQ®BRHVVLRRQR/JXDUGRPRGR
QDWXUDOH H DXWHQWLFR

(VHPSGELGLVHIQROWHFQLEKDSSOLFD]LRC
DOOH VRSUDFFLJOLD

7HFQLFD 6IXPDWXUD ,QWHQVD
2ELHWVEUPR MRSUDFFXQQLPYRPAHHEHQ
GHILQLWH

3URFHGXUD



« 3UHSDUD]LRDHXOHQKRSD]]JRODQBR
VRSUDFELJOLD
.« $SSOLFD]IGRHIFRORBWLOXQBRORGH
PDWLWDSROYHSHUVRSUDLFOEBH VLD
DUPRQLRVR FRQ LO FRORUH QDWXUD
.« 6IXPDWXUDSSOLFDREHREORBH QWHQVD
SDUWHGDEODVEHSHGHOWRSUDFFHJOL
ULHPSLHQGR WXWWH OH JRQH YXRWHF
« '"HILQL]LR®HODYRWRQ DWWHQ]L8
DVVLFXBRHOIODRUPBHO®RSUDFFNI®LD
EHQ GHILQLWD H VLPPHWULFD WUD C
« JLQLVKIRW EHE VV HX\M DOML O LXJQIWHH
ILVVDSQWUWRDQWHQHSHMLOO R BR V WHR
DVVLFXUDUH XQD GXUDWD PDJJLRUH
8WLOBPRWAQBEPHQ®GILFBWBH UV RRORQ
VRSUDFFQDRWDOPHOMGRIFRQRQK XRWH
GHVLGHUDQGR XQ ORRN EHQ GHILQLWR

,PPDJLQH YLD ,QWHUQHW

THFQLFD 3HOR D SHOR %LFRORUH
2ELHWVWWWVRHGKHD VSHWEOWRXUBOELHQGR
JOYSDMNXRWIDXPHQWDOQGRHQVIGMEISHOL
HVLVWHQWL



SURFHGXUD

3UHSDUD]&RRHVHPSUIXOHWSD]]JRODU
OH VRSUDFFLJOLD

'"HOLQHBVUBWH PDWLWRNWPAHELRD
XQSHQHQO ORRODWRQXQFRORGISROYHUH
DGHJXDWR
&UHD]LREBHOLQHGHELFDWDSHRPRIDL
W U DMK/ IL P LU0 DV S HGAHISRH OQDW XU D O
VHIXHQ®MGLUH]LRBQRAUWFLWIHLSHOL
HVLVWHQWL
S5LHPSLPHQWRRUDONKQJR XW®DUFDW|
VRSUDFFLJOLDUH FROPDQGR HYHQW
JLOQLVKRX QUL VX OMIPARREDL »QDWXUDO
VSD]]R ODHIH H U P HOWRIS EIPL J FIRIX Q R
VSD]]ROIKWRR Q GHUPIXRYEHOGLVHIQDW
FRQ TXHOOL QDWXUDOL

BWLO|GIBOFHBKKDVRSUDFFEDOQILIDDOPHQ\
UDGH R SHU FKL GHVLGHUD XQ ORRN Q

€ A

,PPDJLQH YLD ,QWHUQHW

THFQLFD OD 6IXPDWXUD /HJJHUD
2ELHWWVSLYRWD GIHYJUHUPHQWH QVIOHFD
VRSUDFFLJEVDVWH@@WQ]D XQ HIITHWWR
HFFHVVLYDPHQWH PDUFDWR
SURFHGXUD



« 3UHSDUD]LBR®L]HD VSD]]R O D WXL H
VRSUDFFLJOLD VRQR L SULPL SDVVL

. $SSOLFD]IHOQH DSVD Q KR P D W LRAXE) D
SROYHUMSS®LFLOFRORUARQ OHJJHUH
SHQQHOODWH

.« 6IXPDWBVDXQR SD]]JRGIHMRSUDFFRJIOL
XQ SHQQHOORSRRVLVBRIU GLIIRQGHU!
GHOLF DW DIPBROMREINHQ YWRYWD D L QG B O O H
VRSUDFFNVHIMD IV X S HUFRKD | Q@W X U D C
GHOOH VWHVVH

« JLQLVKiH)®DQWHQXQHVISWWRUELBR
QDW X UBOIHODX \GRF R O RUWR SS®W HR) V L
O DSSOLFD]LRQH GL WURSSR SURGRY

8WLO LIPRIWOLFRP H VBB W WIBUFKLKD JL¢

VRSUDFFLUGODWLYDSHEQWH GHVLGHUL

VHPSOLFHPHQQBML ] TOIRW P BV L V WO B

DOWHUDUH GUDVWLFDPHQWH O DVSHW

,PPDJLQH YLD ,QWHUQHW
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/DP XFRV®HOBDRFFIZHQVHP WHWRWLY DV L
VDQJIXLJIQLSX’ SUHVHQWDRHFAFDVLRQD!
VDQJXLQDPHQMWDQWB WUDWWD P BI@QBW R
3HUPDQHOQOWHXSGHOOBEEUMWURGXFHQ
FRVEMOHARPSOLFD]QRQGURFHVY¥YRHVWR
SHUFK«@DQJIJXWMHQ®HHVSHO QBUBPHQWR
UHQGHQ@GRFDPLROHQR WD BHLAOD Y RALR
LQWULFDWR

,QROWIERFFP XQDEHODWHSIL HQ V IGHG® L
FRUSR VHO DQHVWGORQYARI QXHWLOL]LDW R
SURFH®XRUL VX GQRMUHY R O ISHROW HRARO
FOLHQWH

$IITURQWMOWE GHOOBEEUDFKLNGHDWWHQ)
SUDWIHFRQDSUHFLVIVMRQM WIDQSDUWLFROT
TXDQGR RELHWWUWLYWRW D BDOALWPH HWR LD
DXPHQW VB KYMHQ W® R O X PGiHH O OB E E D
IRQGDPHQWD®RUPRGFIXWHGIYLWD GG R
HVWHQG&BUH HQRVGRLBR UGRHIOHUPLHOLR
TXDORKEID VLIULFKLHYWR/ WOQ HDWWHQI]LF
VFUXSRORVD

/DY R UDARHO HODE E W3 HFAPH Q WXD Q G\RL
JRQILDIQRHJIXLDAORO DSSOLEBR.® @K HV W H
SX HVWHXQDVILGODWHUPG®PDQWHQLPHQ\
GHOOBRPHWUIGHVLGHUDRWFR SHUFKXQ
DFFXUD®IRVHIJ@R HSDUDWRXQBULJRURVTE
DGHVLROGHVVEBXUDQWHRFHGLP W@WR
YLWDOL

$QQID HUBRPXQWDW XDRIBHQWBRQWRUQF
GHOOHODEEUDVSHVVRXWLOL]]D GFRRORUL
VLIQLILFDWLYDPHQWH SL» VFXUL ULVS



O P XF R D% HEX «D O F XFOLL HSQRWLY DR®F R U D
ULFKLHW B @M F Q l2FFPR Q \OLLID BIXQ B DYHAWLY R
RS]LROL»PRGHU@HQDW X BBRVLY L DP®IDW W
FRQVHJXSOHQGLGX 6 WWHEW W U D 9HUWR
GLSLJPHQW\AR QD ®LRIT X HO®HHO ®XF R V D
G HPO LWIi® Y DX D O P V@WVIX U D ©R @ RAJIK Q
WRQRR DGGROFHQGRMRXQD VIXPDWXUL
OHJJHUPHQWH SL» FDOGD H QDWXUDOH

Calonma hlranie
Filtrg €

Arco di Cupido

EBaorde del vermiglio

Depeessione
&ODVVLILFOH®RERFFKHPHQVLPRIO X AH
,QFOLQD]LRQH
/IHERFFKHQHOORUP ULHWEQLFLSWVVRQR
HVVHBEWHJRULPWYWNH D YCHUYWHRBBUDPHWU
FKHWDOYRPGWDLYFROQRYWRDLY HUJREIR
FDQROHVWHWRPLXQHPHQWWHX G LDODX\LG L
VHIXLWRVSORULDPRSULQFLSWDSERORJL
FODVVLILFDWH VHFRQGR WUH GLVWLQYV
'LPHQVLROQL
. *UDQGH
« SLFFROD
9ROXPH
. &DUQRVD
« 6RWWLOH
,QFOLQD]LRQH



« $VFHQGHQWH
« 'LVFHQGHQWH

/D FRPSOHVMLENO OHEMOBRFFKHLVLHGFH

DQFKBHODRQXPHUKNDRQDDMRPELQD]LRQ

SRVVLEUCSUHG HDWDPHMNAHVHP S X D

ERFFD SX  HVVHUH

. *UDQGH H VRWWLOH

. 3LFFROD H FDUQRVD

« &RUWD H FDUQRVD

« /IXQJD H FDUQRVD

« 6RWWLOH H GLVFHQGHQWH

2VVHUYDQS&®m GHWWDJGICDWSRVVLDPR

LQFRQW DMFKHERFFKHRQ FDUDWWHULV

VSHFLILFKH FRPH

« $3VFHQGH@®WBLVFHQGHRWHYHGBROH
FRPPHVVXUH

« 6SRUJHQWKH SX° GDUHXQ HVSUHVVL
LPEURQFLDWD

. ,QIRVVDWBUFHSLMWROPH XQD ERFFD
VIXJIJHQWH

« 6FKLDFFLDWD WHQGHQ]JLDOPHQWH R

. &RQLODEEWU@IH U DRSXH WHDY R FD Q G@&D
ERFFD GL OHUFXULR

&LDVFXQIDSRORERFFFROONXISHFXOLDUL!

SX HVEBHWXHIDVFLQRLHGLVWLDWHLIRGR

XQD PROWHSOLFLW¢ GL HVSUHVVLRQL

THFQLFKH OLVXUHRQG®MHQWDGCGHU OD
OLFURSLIJPHQWD]LRQH GHOOH /DEEUD

/HFQLFKH $SSOLFDWH




A4XDQGRFL DYYLFLQLIMPRPRQGR GHOOD
PLFURSLJP HQW®H OREH E QR CH V L VDD
\WHFQGHBEDVH{QLYREDDSSOLFDRHWR GR
VFHOGLRS HQWBGWUHW W ERHEWHI H ®I]JGID JO L
HITHVWEWLY L GHSHMDWRIQLQGIGX BRHUWD @WR
WHFQLRERISLBWWRQRSHVXRDIXVLRGH
GLYHWASURFFKH YHUW@RQHVSOR UDHNL
SDUDJUDIL VXFFHVVLYL

OLVXUH GL 5LIHULPHQWR
3URSRUJLBREBBOM SURSRU]LEE BWHDD
ODEEURXSHULRUHTXHOOLIR IHULRWIHXH
JHQHUDOPKQBBH YLVILRQEDUWHODXDOL
FLUFD VRQ®H G L F D\®HD E EMMRS H U HR U HD
TXHOOR LQIHULRUH
3RVL]LRQD PGHHOR $WIRRSLGR DFRGL
& X SLGGERR Y U HHELEG H D O P HDQD/OH. Q FHRQDV D V V H
FHQW UDHOPL VRD QWHQHRG P UP RIER.@D D
UHJLRRHGLD GBIQDVRGHGHQWHVVHQ]LDO
HVDPLQDXHVNIDUHBDGLWUVBIQJROD]HRQL
FRQGLYHUWSBUHVVRRBLDWRUULG WBWLHD
HFF SHU DVVLFXUDUH XQ ULVXOWDWR
'HILQL]LROI®WDEEUR) IHULRGMHQWLILFDU
FRQWR®HQEDUDWWHEXYVWLWXH®D E EUR
LQIHUMWRIDHF FLIDQGREOL TXMHE X QWVYWUHPL
GHOO DBUERSLGRO ®DHOGH@DVRWLOL]]DQ!
TXHVWL SXQWL FRPH ULIHULPHQWR
JLPLWL SHU O ,QJUDQGLPHQWR GHOO
.« 9DOXW DWW HQW D PHHE BMHD WW H UG M L F
FOLHQWHOSURIL®IRO O/KKHO D E E UK H
SRWUHEEHUR HVVHUH
s BHQ]D YROXPH R SLDWWH



o BSRUJHQWL

BHTXHQ]D GL 'LVHJQR &RQVLJOLDWD
OHQWODME L GHWBL VHJIQODEESD GLYHQWD U
LQW X LPRIQDDHV SHULISQ LS. DORW UHEEH U
EHQHILFLDUH GL XQD JXLGD SDVVR SD\
3XQWL &KLDYH GD 5LFRUGDUH

3URSRUJLRQH GHOOH ODEEUD

o IDEEUR 6XSHULRUH

o IDEEUR ,QIHULRUH

3XQWL GL 5LIHULPHQWR 9LWDOL

o $UFRI&XSLGRO O L QFHP@WERH Q WAHRO O H
QDULFL

o 3XQVWERQWUGBMEEURIHULRWGILQHD\
FRQ OH DOL GHO QDVR

&RUUH]JLRQRPXQL QHOOH/ HFQLFKH5L
OLFURSLIJPHQWD]LRQH GHOOH /DEEUD

$XPHQVEROR O X PGH OMMHE UD& UBIU KX Q

FRQWRBRRFRQIHUDMAD I HWGRROXPH
DPSOLILFDWR

(JIIHWWIRIWL@BFHGHUWRQ XQ OHJJHU

VROOHYDPHQWR GHOOH FRPPHVVXUF
SUFRBIEXSLGRXDOVERVWUH]IHRQHN W XDV

VX OBRFFDRDOWUQHDPER®WRO VBRI Y H
HVVHDBPRQMWPORQ DRUP JHQH U BRI
YLVEBHWPDQWHQKQBYVSHRWDWXUDO H
HVHPSLRXQ YLVRVTXDGUDWRWUHEEH
EHQHILFEXQMHUFREXSLEGRHDUURWRQGD
HYLFHYWDRHONWH]LR/QXEFHVVRHRUQLW
HVHPSL VSHFLILFL ULJXDUGR DOOH F



GL &XSLGR

(VHPSL'LVHJ @R OTHF QL EKES SOLFD]JYRQH
/IDEEUD
7HFQLFD GL &RSHUWXUD D &HUFKLHV
o B3UREOHMIEEEUBRFRGHILQLMWH FGL
&XSLCGRFPDUFDWRORGGHD O RFR VD
FKLDUR
o 7UDW W D PH-HIDVOR | POQFIR Q W RQ B WM R
XQ ULHPSLPHQWR SLHQR H FRSUHC
7HFQLFD GL 6IXPDWXUD &ODVVLFD
o 3UREOHPL /DEEUR GHILQLWR PXF
o TUDWWDPHQWR &UHDUH XQ HIIHW
7HFQLEDSIXPDW ®WILVYVRIARQIITHWWR
IXPLQRVR
o 3UREOHPL /DEEUR JLRYDQLOH H E
o 7TUDWWDPHBW®RL]]XQH I IHWWRRVV
XWLOL]DSIERDWXHWLYWWGRILQLUF
GHOLFDWDOBQRBXSHUERQMRQDOLW
FKLDUH

-~ -~ -~

-~

—



$SSOLFD]LRQL 6SHFLILFKH

&ROWRUQR .QWHQVR (IIHWWR /XPLC

o 3UREOWPEEURLVFHQGFAOWWRGBA
ODEEUR GHSLJPHQWDWR

o 7TUDWWDP&QMIRXYVHFRQGRQWRUQF
FRQ XQ FRORUGILIIHUHQWIBHILQLUF
GHOLFDWDOBQR®XSHUERQ@MRQDOLW
FKLDUH

6IXPDWXUD D 2WWR  (IIHWWR /XPLC

o 7TUDWWDPENQGHNRLXE DV I XP D W XQURID
SLHQB GHILQIGHDLFDWWDHIDYLPD
VXSHULRUH FRQ WRQDOLWG¢ FKLDU

(IIHWWR /XPLQRVR 6RSUD H 6RWWR C

o 3UREOHRPDREBED GLVFHQMBH®XFRVD
GHSLJPHQWDWD DUFR GL &XSLGR

o 7TUDWWDPI$®WHRQ W DIWUN ROXPEHOOH
ODEEMDIXPDOBPXFRVBUBIUB® HITHWW
OXPLQRMAR S O L PDX S HWHER W/ R W W R
ODWPD LQIHULRSHWRVVLEBHW®IQJIROL
HVWHUQL

$XPHQWR GHO 9ROXPH QHL 7UDWWDPH(

$XPHQWR GHO 9ROXPH GL (QWUDPEL

o 3UREOHPREEUR/XSHULRIUHQIHULRU
LQGHILQLWL

o 7UDWW D P B WY WGQRL [WRUGD GFIKW D LSHH U
FUHDXMVRW W LIBGIMWOLR MRS WCIJ L P D
V X S H U HR/BRKMGDRL PIDQ | H U IDFEWEH Q MW R
XQD OHJJHUD RPEUHJJLDWXUD

$XPHQWR GHO 9ROXPH FRQ 3URILOR

o B3UREOHPEEUWRXSHUBRRISRU]LRQDWHR
FRQ SURILOR LQGHILQLWR




o 7UDWW D PHGWQ W XDUMHEARX S L GR
FUHDRREUHJIJLD@YNOBROQDFHQWUDO
VRWORLPDQIHUMHRWMHHQGHYER @R
ODWL HVWHUQL SHU XQ HITHWWR Y
. $XPHQWR GHO 9ROXPH GHO /DEEUR 6
o 3UREOH/MLERJVRWWL ®RWL]]RQ VEHO H
FKLDUD VHQ]D EDUED

o 7TUDWWDPH@BBROFLUMHOLQHPUHDQGR
RPEUHJJLDVBXWHKLD UWHSUDDOOWDLP D
VXSHULRUH

'
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1HO OVMHQ L FOHD®@I U D F L JERHMX J J HRUH.MO
WHUPYQ/H\LA W X D3 SIRR/L]LRWDOMRR. JOLD
4 X H VWS DW LFFKOL D U D P HQDVO K V VRO TRV R
QRQHFHVGHOBUHD]LB QK VW U X WX\LGUDD
LOXDQWEREDVBLUHWW DWHRMMDLIJOLD U |
QDWXUDOH GHOO LQGLYLGXR
3HUXDWRILJIXDOGDSS O QHBHBO H\HOML Q|
SURFHGXUD FRPLQFLD DQFK HVVD FRQ



6XFFHVVLY D FOHBW HOLLGHIHD W X YD RVER OCH
FLIOVBXHQGARRWIWWH GL]LRQ DCRISGIW B W |
QHPDNH XBXW W OKIHY %D WERP S R UGNHL
QRWH YRIOAFER W D DWH Q@ GHOO RFBKLR
FDPELDURUPLOFRQO DYDQ]BHBOLQQILS
FRPXQFHKHOBSDOSHEBWDQ ®BDEEDVVQHOL
WHPSRDXVOR XQDSHUGLGUWVLPPHWMLD
GHILQL]LE®GELVHJI@ULDOM3HUWDQWLR
VXJIJHULGESHURFHG WRIFDXWHOBYLWDUF
HFFHVWVIRPH SRWHWNVHUYQHBO LPPDJL
VRWWRVWDQWH

6HEEH QWL V X OQID BAY VY DMRS D UD WKV UDH Q
WHQHWHVHBRHPID QWHUUDDRER OO H]D
SUHFLVLRQH VRODPHQWH SHU DOFXQL

| DSSOLFD]GR&CGH OL @HIWG IQDNV W BXWJIJLR
VHIXKQIBURFHGEHBUHNINVLQLMHW®PSUH
FRQMWHFQIGHDOO LQIUDSHB e SHRHEHGHUF
FROAWDWXDGBHHBO H\HSRLIQHR RS BCH
FLIOVBJXHQGB PHWRG RRODMDLWDOL]]DV



QH® XFFRXRWL G L7DXQVRN DRALFR UWMS UL P H U |
XQDQRW®BLFDXWHODJXDWEDXQHVEDDWLED
AXHVBIRUFKRIRUPBHOO RFMFHKQ BN XELUH
PRGLILFRMSDVVIBHIDDQ QLR Q@ UD WK H D

SDOSHESBUHVHPSLWHQGDG DEEDVVDUYV
FRPSURPHWWHRY®GRPPHWUGHILQL]GRI@H

WDW XDRULIRQ@HWHPSBHUWD @BRQVLJIOL
GLSURFHGHWHPRGHUDHR@RQGHUD]LRC
TX D O RWHF L GHE LR SWDSHUT XHVWB EFQLFED
FRPH LOOXVWUDWR QHOO LPPDJLQH VR
1RQRVWDQ@UWLYV XOW RWMIDSRVVIHVVHUH
HVWHWL F D8 HIFWH RYMH R W DMKRH O DV X D

EHOOH]® SUHFLVLRSRWUHEEHWRVHUH
WHPSRUDQHH OLPLWDQGRVL D TXDOFK

B T ™ Vo -

*@%\@\




(VHPSGELLVHIQR/HFQLRXWBSSOLFD]SRQH
*OL 2FFKL

7THFEQLFD (IIHWWR \)ODVK]

. &DUDWWHULVWLFKH 2FFKL 6FXUL U
. 7UDWWDPRQWRUWRSUDZLQIUDFLXI®LD
YLYLBIRHWWWLOL]]WQRQROIMWUUSEH
DGGROFLUH OR VJXDUGR
7HEFQLFD (IIHWWR \&KDPSDJQH]

. &DUDWWHURY¥WKEKNFHQGHQ®IRVVDW
SDOSHEUD FDGHQWH

« 7UDWW D P$VBWY BKQOHJJHURI UDFLHOLD L
FUHDXES X QWRK FUX OMO SHEXBSHULRU |
SURFHGHGGRHQWWHRUWZDQJROQWHUQTF
GHOOZRFFKLR

7HEFQLFD ,QIUDFLJOLDUH (IIHWWR .DM

- &aDUDWWHULVWLFKH 2FFKL $ PDQGRI

« 7TUDWWDPHQWHRIQDUH QHEBHOLFDMWH
LOOXPLODWDOSHEUQIHULRWHOL]]DQ
SLIPHQWR VXOOD PXFRVD

/THEQLFD 6IXPDWXUD D 3XQWLQL

« 8DUDWWHULVWLFKH 2FFKL 3LFFROL
« 7TUDWW D PHEQ WIRF X QH\ H O LQIEXW® D WXRO O D
SDOSHEMYBHWHHRIHDOL H@DWVHX P DWXUD
SXQWIYRO®MDO SHHEWDH U LARIUH. J H QBGIROV L
FHQWUR YHUVR OZDQJROR HVWHUQR
HEFQLFD ,QIUDFLJOLDUH 6IXPDWXUD

- §SDUDWWHRE¥FWEBEPKOHOGRUWIHIIJHUPHQW
GLVFHQGHQWL H SRFR SURIRQGL

« TUDWWDPHOWRLXI®) LOQIUDFLIJUKDOWD
SDOSHENXBHULRRASOHPHQWHRX®R®D
VRYUDSSRVL]LRQH GL VIXPDWXUD OX



THEQLEFD ,QIUDFLJOLDUH (IITHWWR \&K

&DUDWWHU2NRKULBKIFFRODRQSDOSHEUD
FDGHQWH

7UDW W D P&WHADRY BL Q | UD F L YARVDW KO B D
SDOSHEWDSHULBPWINXDXWDHLQIROWLP HC
FLIOLVX®SDOSHEU@HMLERDGFHQWUR
DOOZDQJRVOWHUGR DSSOLFDOQAHIIHWW
\FKDPSDJQHIXQWKFH XO0OZD QORI QF
GHOOD SDOSHEUD VXSHULRUH

/HEQLFDQIUDFLIJOGRSHULRMHH . QIHULRU]

. IUDWWDPHQWR 8RPR

&DUDWWHURNRKLBKHBPDQGRUUDXDUGR
SURIRQGR

7UDWW D PRHIHDR BEL Q | UD AMXI@BIDOSH E U D
LQIHUKRDABGRQRW UD WL HJ QDXUMHO D
SDOSHEVRSHULRQB GHREODLW D L Q HB®L
FRQWRUQR

/HEQLFDQIUDFLIJOGRSHULRMHH . QIHULRU]I

. UDWWDPHQWR 8RPR

&DUDWWHURVEWKEKWHSUHVVLRQEVIVH
PDQGRUOD

7UDW W D P$HVQWRX QHQ IUDF L MRMVDW HO LV
VX O®MO S H /XS H U HRGMHBGIIDQ KQ DO L QH D
GLVFRQWL@IX¥D LRWRIFHG H G®RFHQWUR
YHUVR OZDQJROR HVWHUQR GHOOZR

,PPDJLQH 9LD ,QWHUQHW ,PPDJLQH 9LD ,QWHUQHW



,PPDJLQH 9LD ,QWHUQHW
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, @ XFH V \GR{W WDW D P HGRLFEURSLJPHQWD]LF
LQWULQVHFORHIDMBXQD/DSLHQWOH]LRQ
HGHVHEX]L BOIORHQ RY UKH VW X OTW DR}G R
DFFXUDW D PUH{D/OH | MROIRQ G HIJEDHPHQW
FKLDSHUDUMQXQULV X GMWIDWRFEXUDW X UF
/DVFHOGHOPDQRYDBHIXDWBHWHUPLQD!
GDOOZLQWIGHFFSR/UWD P HRIWX QRRHT XD O L
LQIOXLVFH VXOOZRXWERPH ILQDOH
.« ,OHQRIHRPHW WILMVX O & BRRAYH P H GW R
GHUPRJUDIR
. /D YHWRFLWEHOOPDQR FKH JXLGD
OZDSSDUHFEKLR
« /ZRULHQWDPBE®RHUPRJUDIRLVSHWW
DOOZRSHUDWRUH
« IDSURLH]IGRHEHUPRJUDLRS HDO\W®R Q H D
WUDFELDWD
.« /ZZDQJR®RODSURIRQGGWSHQHWUD]LR
GHOOZDJR
« /H YDULRQGLSUHVVLRQHUF LG RWBHQWH
O DSSOLFD]LRQH

*HRPHWULD GHO ORYLPHQWR )RUPH H !
,O GHUPRJUDINRWUXPHQSWR. QFL S M OD
PLFURSLJPHQWD LL@®OQBIGRLI HQH U XD
YDULHGMERUPHHRPHW U LMW U D LHUX R
PRYLPHQMLRRQH V\5X Q VOLLIY H/ R WRMWLBH.V V H
GULWWH R FXUYH DUHH GHQVH R VIXP



GL WUDWWR @ SRWHQ]JLDOPHQWH FUHDE
.« /ILQHH FKH YDQQR GD VSHVVH D VRW!
« $UHH GHQVH FRPSRVWH GD OLQHH SI
. 6IXPDWXWHDWHGLDQWAFURFIGROLQHH

VRWWLOL D IRUPD GL \[] R GL FHUFKI
. $SUHWIXPDRARIQD L QFY¥UYLIDPL]LD OF BB WH

FKH VL DVVRWWLJOLDQR PRGHOODQ
&LDVFXQ®RL TXHVWLIRYLRHNVISX  HVVHUH
VFRPSRVWBQDOL]]DWR VXFFHVVLYDPHC
FRPELQDFWE OWHE W W H ® HIBINY M WID W W L
XQLFL

9HORFGWORYLPHQWROXHOI{D'GIRVL&HO
3LIJPHQWR
,PRYLPHQGWHRO OZPHRHUPRJIJUDQRHUHD W H
W X WOMIW U X P XY W VD@ LFURSLIJPHQWD]L
FKHQVDWXDJ3JGER DW XXNEWRRRVLPHQWR
VXH JL» SHVVHQ]RRGHAKHO DUH T X H G]D
SHQHWUDRRQGIZOHR O PHGLUHWWDP H(
SURSRUJLRDOQKPHURL SXQWWHDOL]]DYV
LQIOXHQ]DRIGRG DG H Q V IGMI U D WRMTRO W U H
SDURMHDYHORFGW®RY LPQWRHWH U PH QD
UHJR@DGHQV LGS LJP HQRD S S O L F VR
HVHPSLR
« ORYLPHQWRW&RRUULVSRQBOPDJJLRU
GHSRVIGWRLIJPHQWRQVHQW RV U DS\W L
GHQVL H PDUFDWL
« ORYLPHGWBIR5LVXDWOQPLQRIHSRVLWF
GL SLJPHQWR FUHDQGR OLQHH SL» (
&RPSUHQGHIUBDGURQHJJITXBN WY SHWW
FRQVHQM.RDQLSROODWHFQLE@XQ]LRQH
GHOO HIGHW MR DEWERQDQERSLHQWHPHQ



IRUPDGHQVLMWC¢CVIXPDWXSHUUDJIJILXQJIHU
O RWWLPDOH ULVXOWDWR DUWLVWLFR

2ULHQWDPEBO®HRIPRJUDHR3IRVL]LRQDPHQ
GHOO 2SHUDWRUH

/ RULHQ W DOPHEHNP R J UDLRS DWW R SHUDW
DVVXPELIIHWID@JROD]IDRYFHFRQGIHOOD
PDQRYUB GHOOWHFQLRIL DSSOLFD]LRC
VHOH]LRQDWD
'HFLGHOBURSSRIL]LRWYHE DY D QGNHVRUR
D@DWRPOLHQPWH XFLBOWHVHQSWFLILFK}
LPSOLFD]LRQL

6HGHUH D XQ /DWR GHO /HWWLQR

o '"HVWULPDQL 3UHIHULELOPHQWH D
o ODQFLQL /DWR VLQLVWUR
6HGHUGH HWNARHW W LR VHQWDGRD @

SRVVLELOH LQ GHWHUPLQDWL FRQWHV!'
OXRYHWMIDDWDPRELOIWRIIUYDI®WDLIQL

WHUPLQL GL DFFHVVR H DQJROD]JLRQH

6RSUDEFLJOLD

« 'LIILFROMXUWLFROD UPISOWRDWSEMR
WHFQLFKRPH SHOR SHORI VIXPDWXUFL
OHJJHUHVFEGRDYLPPHW@WRODJHRQL
FRORUD]JLRQH

« $GHJXDW H%]HDY DG D WIWDFQLFKHJLED O L
QHOOD GHPDUFD]JLRQH GL SXQWL H C

. ORELOLW®&RVVLEGOLSNRMWED XQODWR
DOO B3R WHVRUHR W W L BSHI@H UWHKPDW X Ut
HOWHFQLEBMRSHORDFLOLWIIQGRUP LW
QHL ULVXOWDWL




2FFKL

3HILHWW®DWWDEDGRWE]LROQMR U DIE R
FRQWURPDRWHQHIQGHRUPRJUBLRWD QW
SX" HVVHUBHDO®HOZRSWRDMDQWLHQH
FRHUHDREQJR®ISHQHW UBDSHRIQ WUDP E L
JOL RFFKL
9LVLELPLW® \IBDFHWLR MYURD J GRMX O O D
SDOSHEUD LQIHULRUH SX~ ULVXOWDL
/DYRUBRL O D W H&DROHN CHJ \RLS H U D GHD
HQW UDLOBISWL HV VUMY B X ] L REHHQ F K «
O RVVR IURQWDOH SRVVD UDSSUHVH

/D E BDU

SQLIRUBLWYRU®DYRIDXQODWEDFLOLW
VHO OLQHDVHPSUHMVHIXLQHO®WHVVD
GLUH]LRGHVLQL\DWE&IDYV WEBDE O L H@W H
YLFHYHUVD

,QFRQY H Q3R @/\W U/IDRRLU DBDG L H VBXR
ULVXOPRPS WD PHQRGIQR@FFHWWDU
XQD SRVL]LRQH VFRPRGD SHU O RSH
/IDYR$R W H U QB RNRH WD DWLLY XXOWSHI K

F R O RAKRIO D YORQURS D PH Q WAHRO D E EYUHRU V R
O HYWRUQRWXDLRRQLEOLHQWE X~
UXRWDUH LO FDSR

*HQHUDOH

$SSRJJN)BRQW,BBOMD FFAIROO RSHIOWR L
WURYDUH VRVWHJQR VXO SHWWR GH
SRVL]LRRHWHH LIRS SRIJIR DY Y H QLX®I
OHW WD BRD Q VDR O H V \GHDOF O L H QMH
ULFKLH®%E DQJRORBHOOMDQR PHQR
FRQIRUWHYROH SHU O RSHUDWRUH



1DYLIJDWUHDIELYHBRN L] IHRQVLU D WH.FIKH. H G F
XQDFRPELQDRMHEBLFRPIRBWUWZRSHUMWRU
DFFHVVLEV®HVEDID QW HEERBUHFLVLRQ
GHOPBQRYUHPLFURSLIJIPH@WH MHPSUH
PDQWHQXWD DG XQ DOWR VWDQGDUG

3URLH]JLRQH GHO 'HUPRJUDIR
/DUHOD]IMSPHLWAHG HUPRJUDLBLVHJIQR
GXUDQW®WUDWWDPHXFWHRYVVHUIFHVFULWYV
DWW UD®BUWWRRH]LYRQMW SHOGIZR BEHWID ZD JF
ULVSHWWR DOOD OLQHD GHOLQHDWD

$QJROR GL SHQHWUD]JLRQH

/| DQJRGEBEHQHWUDVUIRIQHUDOYEH. LQFOLQD
GH@GHUPRJURWLOLSBWDFLOLWDWUHIUHYV
GHOOZDHEBSI O BR@QJIJRIQBYWDQGDUGL]]
GL r r H r

'XUDQWBDQQL ODFRQYLQ]LRRM. QDQW
VRVWHOQRKYHID DJBRYHVSHQHWUDISHOOH
VHIXHQGRKQ DQJRORSHUSHQGLFROWDUH
FRQVHJXHQDMQD YDVWIPDJJLRUDQIDL
SURIHVVLRDDGWRWWDXAMWDRUPD/HQ]D
HVSORWXDWHSRRVLE Z®WWOYWH DRI L Q H
GHJOQQL DOFXSUIPHQWLRWLH KIDWQMLR L
LQL]LDWSRIULPHGROWHF Q LFKHPSLHJIDQR
DQJRGLSHQHW U D LLRFPDH. QO BVLJ X U DRRG/R
XQDQRYDIDVHHYROXWQANOG-DPSRGHOOD
PLFURSLJPHQWD]LRQH

(VSORUDRMAIDYILROLSHQHW U D RRWMHQO W H
O XGRIGHUPRJUBRYVVLDPRULUKNWUDGD D



QXRRELHWWWHEQLERMHHUPEIBRPIRGWO
FOLHQWH H TXDOLW¢ GHO ULVXOWDWR

'LUH]JLRQDOLW¢ GHO 'HUPRJUDIR
.« 3HUSHQGLFRODUH H ,QFOLQDWD
o 3URGHUPRIRIDN PXRYHOVEHUDPHQ)
LQ WXWWH OH GLUH]JLRQL
o &RQWUR/HPDQWH QXQMB H O D ] LFRREH
ODOLQHHFHGHQW HRHDW ALDAD
FRHUHQ]D YLVLYD
&DSDFLW¢ GL 3HQHWUD]LRQH
« 3UR OHQR UHVLVWHQ]D H IDFLOLWZ¢
.« &RQW DR OFX@RIQWHNBWMWUHEENLGHUD L
PDJJLRWH VRYDSH XQDSHQHW UD BLRQH
FRQWUROODWD
'RORUH 3HUFHSLWR GDO &OLHQWH
. 3URIXDDGR DJRRGVHURUWMD VLYRHQH/ @
EDVVR LO GLVDJLR SX  HVVHUH ULG]
&RQWUB®OFXORVL]LEDLBX VHPEUDUH
HFFHVVLYDPHQWH)JR SRWHQ]LDOPHO{
DXPHQWDQGR LO GRORUH
*HVWLRQH GHO )OXVVR /LQIDWLFR
3URBQPLQR UMXVIVIRQ IDMWMYBRJIXLQDPHQ\
VRQEHJLVWXD@GREDQD GHIRUDWXUD
LQFOL QDWRWNW H & HQBIRF HP HAMRKD R U H
JUD]LH DOOD FKLXVXUD GHO FDQDOH
&RQWIUROLQSBRWUHEEMLOPH@RBILXVFL
VH. PDQDGHR UDWXYHUWLFBHOXH QGR
GLUH]JLRQH GHOOD SUHVVLRQH RVPR
$VVRUELPHQWR GHO &RORUH
« 3UR/D SHQHWUDILER®L EDWDHQGHUH
O DVVRUELPHQWR GHO FRORUH SL» \



PH XQLIRUPH

« &ROQWIUHRRWHFQLBKHSHQGLBERWNWEEHU
LQFRQWBDUH RUMVLVWHRPBOLFDQG!
O DVVRUELPHQWR GHO SLJPHQWR
IXPLQRVLW¢ H 8QLIRUPLW¢ GHO &ROR

« 3UR4XDQGRSLIJPHOQWRIQBRVL]LRODARVL
DFFDQWAO DOMNRLQRWDWRQIRUPLW
GHO FRORUH ULVXOWDQR HOHYDWH

« &RQWUR VRYUDSSRVGILRQIR H QKL
SRUWDUMLQR WK P L QRN VDL | R U RLWOE
ULVXOWDWR ILQDOH

3URIRQGLWGL 3HQHWUD]LRQ®HOOD
OLFURSLJPHQWD]LRQH

/IDSHQHW UDQURIHE®MOPEFURSLIJPHQWD]L
VL DUWLFROD VX WUH GLVWLQWH SURII
« 6XSHUILFODPHWDWD DOO HSLGHUPLG
« OHGLDUDJJLXQJH OR VWUDWR EDVDOl
. 3URIRQERQVHQWH SRV GWR JP H@MIO

GHUPD

*ORSHUDWRBLEWWUHE BHRURLVFHUQBUH
SURIRQGISWM©QHW U DI] GRIQEDH H FIHOHV SHUW |
KDQQRQDFRPSUHQVIDRFMHDGHO ® BHVVR U}
FXWDQHBHQRRQGRQSUHFLVIRQ® GIR

GRYH LO SLIJPHQWR @ GHSRVLWDWR FRI

'LYHUMLHPHOQWAL GHYLHUPLQIDQR/RUELPH

GHO SLIJIPHQWR QHOOD SHOOH WUD FX

« BWUXVEWROB(SPGOBIJILRB®ORSHVVRUH
PDJJLRUGHYHHVVHWOHDSURIRQGGEMW®OD
SHQHWUD]JLRQH GHOOZDJR




(ODVWIGGHMWUPD8QGHUPPHQRHODVWLF

IDFLOOWSHQHWUD]JERQE&RZPHQW X
PDJJLRHBDVWS¥LRWONDFRORSODWW X\
PDQWHQHQGR LO GHUPRJUDIR D r

7LS@I3HO OBISHOPRIQRUAKLXWHQ ®I&

DVVRUE®GUHP H QSR | I L FIDFEFH QWHV S HW W
D T X H ORROB R WGELL O D WQMDIX H @]Q RKIE D O
S+ H FRQWHQXWR OLSLGLFR GHOOD ¢

,QPLFURSLIJPHQWBMWRQAHDUH WHIIJROH
JHQHUDHDODWR®BRIRQGUSWQ HWUDSKXRQH
HVVHUH HVVHQ]LDOH

8QSLIJPHQRMKRDSSDBHF¥KLDHRXPLQRVR
GHOSUWLVWIRQGLF®Q GHSRVLWERSSR
VXSHUILFLDOH
8QSLIAQWRHDSSDUMLIJHRHQR LYDFH
VXJJHULVEB GHSRVLWRFHVVLYDPHQ
YHUWLFDOH
8QSLIPHQWR/LELOWHM@EBR. JHR FXUR
GHQRWD XQ GHSRVLWR WURSSR SURI
8 Q DO L Q §IIDY R/ WL D\HS VDWW RX YR W& G L F D
XQ GHSRVLOMBSLIPHQWRVXIILFLHQWHF
SURIRQGR
8QDOLQBBWHYROBHAEHUVDPSOLFED
DQJRARSHQHWUDQRGQR U U HVRWKR) D
GLVFRUG D/QEDY HORFGWO ZDHRXHOOD
GHOOD PDQR

'LVSRGUHWWUH]]GMWXDE LAVKEHSHUPHWWD Q
GDGJIXDOHDYAIKH]®HO RZDIRQGDPHQWDC
&L° FRQVHQWBOO RSHUDWRUBGHULUH
VFUXSRORVIDPRBOQWHIB®RQLWRUDQGR TXI



O DMSBIFGIMEHOQOHUR MWV QERWUHEEHU
D@ URW U XGADUHD. POOLPHWQWURGXU
QHODHOOMWBLUFD « PLOOLPBI®GWHIRXDQGRYV
DOOD VSHFLILFD VWUXWWXUD FXWDQHI

IXQJKH]]D GHOO $JR H &RQVLVWHQI]D G
/ID VHPHRQHGHOODXQJKB GHOOZDIR
LQWULQVHFDPHIDMWDO OBRQVLVW MO
SLIJPHQWRXWLOL]]D®HRO SURFHVVFRGL
PLFURSLJPHQWDBQRRMHPHQWR » IOXLGR
WHQGHD¢ IOXLUHEHUDMHH®DOSXQWDOH
ULFKLHGIHRB®ZDMSRUFPDIILRUPHQ®H
FROQWURQERIPHQIMRS HQWRYLVFRMPDQH
SUHYDOHQWHRBQWID @A L QBHIQNQRW D OH
LPSOLFDQGR XQD PLQRUH SURWUXVLRC

/IDFRUUHODMUSDBPHQMWRJIR2 FUXFLBOH
VSLHIBHUFK&HVLVWRIIRPHQWRQLYHUVD:
FRPSDWLFRQ@IDUGLVSRVPWQWDB WRIQR
VSHFLILFDPHQRWHP XOD®HU GHWHUPLQD!
DSSDUHFFKLBWRYHHEEMWURHXWLOLJLDW
FRQVHJXHQ]D
8QFDVRVHPISQFD\8 KYHRV VHRNHE HUYIHU R L
DIJKXWLOBHDWLIRSXQWXDDRQRLY HE W L W
VLOLARIRW UHEBRGR/VHRWW LPBDOF X QL
SLIPHQWWDUWLPRGHRXHODERKIOLFHULQ!
/ZLQWHUDNUBREEX HV XSHUOLAMSHR Y R PR
VFLYRODPHGW® SLIPHQWRXQJROZDJR
PDQWHQHQGROR LQ VXSHUILFLH

IDWHQGH®IPIR OSNLUPHO@WE X URYMILLWBH VR
WRQDOUWICKHDQG&RHSRVLWIDA¥HWDODVLYD SU



IRQGLEWXQDVSHWIYRRVRSLIJPHQWRUWDW L
DWW UDYHUNRGROBLLWUDGL]LRRWDRQR
LQFR Q WG®&IDIULF RGM®© D G IDWWRIMRH F QL FK H
DIJOMWUXPRRW®HUBKHLQW UR G XIFRRR®R U H
FRQ PDJJLRUH YHORFLW¢ H PLQRUH UH

/D SUHVVLBREBOZBXRIDQWBSHQHWUD]LR
FXWDQHIX " YDULD DK DM RML HVVHUH
DOWHUQPBRWDND QR HYDULH FUHVFHQBR
GHFUHVFHRG®RFRQGBOQHFHVVW.®WKOOD
WHFQLFD DSSOLFDWD

0$1295( '(),1,=,21( ( '(6&5,=,21(

/D PDQRFKHIXLGDGHUPRJUDIRDSDFBL
FUHDUWDULHRUPHJHRPWULFKH FRPH
HYLGHQ]LQWIRSDUDJUSIWHFHGH @GWYHUVL
SDUDPHWREDBRUXRPRXFLQBEOZLQIOXH
OZLQW HR/S MMV R OHY DULD]GR /LW DWW R
VFHOGHO PDQRY GH Y H VVHUPWHQ]LRQDO
EDVDWD VXOO HIITHWWR GHVLGHUDWR

/ILQHD 6RWWLOH
/DVHJXHVRMDQRY B FDUDWW HG DXJ@IY DQ H D
VLQJROPMWWGRELIRUPRIERUGLWH EHQ
GHILQXMY WBQLRULY ISDDWLF R O DXW HQH\
QHODSISOLFRDFAKHYLFKLHGR@RAHVLEDROL
HVWUHPDPMRWWROHDGHVHPSIOROLQHH
JXLGRWLOLPPWGBILQL]GRORISUDFFHIJOLI
ODEEUD

5LVXOWDWL $WWHVL




« 8QD OLQHD XQLIRUPH H VRWWLOH

« /D UHVD FURPDWLFD FRQIRUPH DO FF

« 8QRVSHVVERHKHSX YDULDWXEDVH OOH
GLPHQVLRQL GHOOZDJR VHOH]LRQDW

/ILQHD VRWWLOH FRQWLQXD R G

*HRPHWULD
v PRYLPHQWR PRQRGLUH]LRQDOH

7UD OHQWD H PHGLD SHU DVVL]|

SHORFLWe SLIPHQWR YHQJD ILVVDWR LQ X
. $ 9HUVR OZRSHUDWRUH% ,Q Gl
LUHILRQH DOOZRSHUDWRUH

3URLH]LRQH 6RSUD OD OLQHD GLVHJQDWD
$QJROR r

$ B3URIRQGD SHU XQD OLQHD L{
BURIRQGLWE¢ 6XSHUILFLDOH SHU OLQHH GL U
VRSUDFFLJOLD H ODEEUD

SUHVVLRQH $ $OWHUQDWD % &RVWDQWH

&RVD QRQ IDUH

3UREOHP (UURUH
$JLRQH HUUD SUHVHOM SURYRED 6ROX]LRQ
. 5LVXOW
QRQ
XQLIRU
FRQ JRQ
sovsurnoo | IS
JHUPDUVL DO VFXUH SURIRQ 5LSDVVD
ubooHQwpuH - &RORUH ¢ H DQFRUD X
FKLDUH YHORFl YROWD 0D
GHO SURFH
ORGLILFDUH ULVSHW| - 7URSS SL»
SLJPHQ VXSHUI| FKLDUD VH
SUREDELOL e o st
SHQHWUD]LA SLon
VRWW L
GHOOZ[
XWLOL]]




IJLQHD 6SHVVD
/IDPDQRYNVBDUDWWSHO|PUHD]LRBQHD D
OLQWDQJROIHVMDXQLIRUPRIGERU@H WHW L
XQDYLVLEPOUWDWXHVWWDHFQLFISUHVWD
SDUWLFRODEH® BWU H®IDQU HF R QW RALO L
RFFKHLODEE®DIUHQGRIGHILQL]ERDQBIHD
GHFLVD

5LVXOWDWL $WWHVL

« &UHD]LRQH GL XQD OLQHD FRSUHQW!

« 5SHDOL]]D]JLRQHQDVIXPDWXQHEFERORUH
VHOH]LRQDWMIBHQ]LDOPH®RWHQWHQVL)
HOHYDWD

« 9DULDEL®HWGMRBHVVRUHIHOD]L PO H
GLPHQVLRQL GHOO DJR LPSLHJDWR

*HRPHWULD

/LQHD VSHVVD FRQ PRYLPHQWR ELGLUH]LRQD

9HORFLW¢C

OHGLD

'LUH]LRQH

ORYLPHQWR ELGLUH]LRQDOH HVDWWDPHQWH

3URLH]LRQH

6RSUD OD OLQHD GLVHJQDWD

$QJROR

7UD r H rb

3URIRQGLWE

3URIRQGD 6XSHUILFLDOH TXDQGR VL FDPELD

3UHVVLRQH

&UHVFHQWH DOOZLQL]JLR GHO WUDWWR &RV
WUDWWR

&RVD QROQ

IDUH

3UREOHPD

$]JLRQH HUUDWD

SUHVHQWH

(UURUH SURY

6ROX]LRQH

JHUPDUVL LQ XQ
JHUPDUVL DOOZY

UDOOHQWDUH D P .

SURFHVVR
+ ORGLILFDUH OD SUH
SHQHWUD]LRQH
8VFLUH GDOOD O
PRYLPHQWR DOOZ

« 5LVXOWDW,

XQLIRUPH ‘LYHUVD
JRQH FKLD SURIRQGL

VFXUH YHORFLW

&RORUH § « ORYLPHQWRHR 5LSDVVDUH DQFH
FKLDUR UL YHORFH L| YROWD OD JRQD §|
DO SLJPH(Q DYDQWL F VRWWLOH
VFHOWR R DOOZLQGL|

SL» VRW 7TURSSR

GHOOZDJ VXSHUILFL

XWLOL]]D




(IHIHWWR 3HOR
4XHVWDQRYBODHYQI L QG DV W LKW 8D»
VSHVDI@EDVHVDIILGNRIUHVVLYDRHQRVF
ODLQMLVXOVSHIQGRINELPHWL]IDDMSHWV
GISHQD W X UIDADLLQSHD P D Q W H QHUMAW U X W W
OHJJHUPHQWXUYOW.PDQHARPSOHWDPHQ!
GULWWD D VHFRQGD GHOOH QHFHVVLW
5LVXOWDWL $WWHVL

. &RQVHIGDXQIDLQWRWWKXQHI R UFKHV L
DIILQD JUDGXDOPHQWH ILQR D XQD S
. $GHVLRQH DO FRORUH VHOH]LRQDWR

*HRPHWULD

ORYLPHQWR PRQRGLUH]JLRQDOH FRQ LQLI]L

9HORFLWEC

$ OHGLD DOOZLQLJLR % /HQWD YHUVR OD

"LUH]JLRQH

9HUVR OZRSHUDWRUH

3URLH]LRQH

6RSUD OD OLQHD GLVHJQDWD

$QJROR 7UD r H r

$ 3URIRQGD SHU XQ SHUIHWWR GHSRVLW

SURIRQGLWe *UDGXDOPHQWH VXSHUILFLDOH SHU XQZH

'HFUHVFHQWH SHU FUHDUH XQD UDGLFH S

3UHVVLRQH VRWWLOH

&RVD QRQ IDUH

(UURUH
$JLRQH HUUDY 3UREOHPD SU| SURYREDV 6ROX]LRQH
5LVXOWDW }
« JHUPDUVL LQ X XQLIRUPH | SUL};(IT?UQVG[
.+ )JHUPDUVL DO( JRQH FKLDU HOYHORE
UDOOHQWDUH VFXUH ORYLPHQ
S:(SUSLUFRDFUHHV : FistTRUTJLS\ SL» YHOl 5LSDVVDUH DQFRUD
SURIROGLW DO SLIPHO E:NOUODDWIVI\_IE OD ]JRQD SL» FKLDU
SHQHWUD]LRQ VEHOWR R DO0ZLQ
GDOOD OLQHD SL» VRWW ZURSSR
WUDFFLDQG GHOOZDJ UXSHUILF
XWLOL]]D




&HUFKLHWWL

/ID PDQRYUDLIRFDOL]]WX XQ DS SPIRAPH
RPRIHQHOLQWHJIGBORORWAQD/SHFLILFD
DUHBHUPHVBEWRBIQFKELIRFFXOWNWHFEHGHQW
GLVHP®RIGLD @WXW IGAMNPIRIP H QRARRUU HW W R
IDWHFQLPSBSLHOIPUHD]|LBREHUFKYSLUDOH
GLGLPHQVLRODWLDEMWHDWHJILF [BGRNQRWHW
VXOOD VXSHUILFLH GD WUDWWDUH
5LVXOWDWL $WWHVL

e« *HQHURQPHGLXQHITHWBMRGLPHQVLRQDC
XQLIRUPHPHQWH FRORUDWR
«+ $GRJLRQH GHO FRORUH SUHVFHOWR

&HUFKL 3L» DSHUWL R FRPSOHWDPHQWH F

*HRPHWULD
v GHQVLW¢ GHVLGHUDWD

$ OHGLD SHU XQD PDJJLRUH FRSHUWXUD

SHORFLWe PLQRUH FRSHUWXUD b

'LUHJLRQH &LUFRODUH

BURLH]JLRQH 2EOLTXD DOOD OLQHD GLVHJQDWD

$QJROR 7UD r H r

$ OHGLD SHU XQD PLQRUH FRSHUWXUD %

SURIRQGLWe PDJJLRUH FRSHUWXUD

3UHVVLRQH &RVWDQWH SHU XQ ULVXOWDWR XQLIRUPH

&RVD QRQ IDUH
$]LRQH 3UREOHH (UURUH
6ROX]LRQH
HUUDW SUHVHQ SURYRFDV ] Q
9DULDUH
YHF?DRF;W‘t .« 5LVXOWD
. /DVFLQDUH XQLIRUPH &HUFKL WUH
JRQH OR{ JRQH FKLD JUDQGL b
VEXUH . $OFXQH ]RQH
SLIPHQWD oot WUbwwow SLSDVVDUH DQFRUD
.« ORGLILFDU JRQD SL» FKLDUDO
SURIRQGL FKLDUR 7URSSR
SHQHWUD] ULVSHW VXSHUILFLD|
Q SLIPHQW WURSSR UD
. 5LSDVVDU VEHOWR

YROWH OH
WUDWW D




3XQWLQL
/IDPD@RYUBHL3XQWLPSOLEDFUHD]LRQH
SLFFRXIQWLIHF XIGLPHQVVRQEBHWHUPLQD
GDOPIHVXGHOO DRELHJDAXR VVEL DWVED
UHDOPOQRWHQHIEGRIPRIRIDXQIBRVLILRQF
YHUWLFDOPRQMWHQWDRRI) XQ DQJROR
DSSURVVLPBWLEYRSXQWLVHFRQGMMOOH
QHFHVVHVBHOWGHFQLRKEHFLILFISRVVRQR
HVVHSRVL]LR @®DG®ILLVWDQDH YLFLQDSAH
ORQWWQM®MR URS R V V RID\RV HBHHS R V LDAYDQMDL
SURIRQGLKWM& DULED PHGLD VXSHUIDBLDO
HVHPSLRHEDVGHISXQWLULIHULP BW®UR
SURIRQERPH)HOMHFQLEKAIUDFLJIRIGDW X
VIXPDWXUD VXOOD SDOSHEUD LQIHULR!
5LVXOWDWL $WWHVL

.« 3URGX]LEBKQWRHUHBRRYDHGLPHQVLRQ
GHOOZDJR XWLOL]]DWR

« 5SHDOL]]D]JERQHFRORBHHFHGHQWHPH ¢
VHOH]LRQDWR

*HRPHWULD 3XQWL LQWHQVL R OHJJHUL

9HORFLWEC $ 5DSLGD SHU SXQWL SL» FKLDUL % OHGLD

'LUHJLRQH ,Q XQ SXQWR

BURLH]LRQH 6RSUD XQ SXQWR

$QJROR 7UD rH r

BURIRQGLWE¢ $ OHGLD SHU SXQWL SL» FKLDUL % 3URIRQG

3UHVVLRQH $OWHUQDWD

&RVH GD QRQ IDUH




$JLRQH HU

BUREOHPL
SUHVHQW

(UURUH

SURYRFD EROX]ILRQH

OXRYHUH L
GHUPRJUDIR
XQ ODWR DO

« (VHUFLWDUH

SUHVVLRQ
IDFHQGR
SHQHWUDUH
WURSSR L
SURIRQGL

&RORUH QR

VWDELOL]]D
&RORUH SL» H
GHO SLIJPHQWH
R SXQWR SL» {
GHOOZDJR XW,
&RORUH SL» Y

7URSSR WH
VXOOR VW
SXQWR
JURSSR YROWD LO

VXSHUILFL

« 7TURSSR SUR FRORUH

5LSDVVDUH DQFH

SXQWR &RUUHJJ

GHO SLJPHQ
VFHOWR

ORGLILFDUH H OHQWR

SURIRQGLW
SHQHWUD]L

(IITHWWR 6IXPDWR

/D PDQRYUDIIHWVBRXPWR LPSOLPOQD
GLVVROYSH@RIUHV/HEDZL Q@HIIPHQ W R
ILQIROYRBRFSOHBABWHQAB]JER IV SHFLILFD
DUHBXHVWRVXHWRWFWEMWHFQERNPHWLFD
WUDGL]LRQDIXH D UHDP DW L VBB UL OV U XF FR
XWLOL]POQE®R'WRQFRR QDB SOLFD]LR
GITXHVWDQRUB SDUWLFR O DHUPIHRDSH U
RWWHQHUMIXPDWEHDLFQWORHHEHOOH
VRSUDFFLJOLD QRQFK« QHL FRQWRUQL
5LVXOWDWL $WWHVL

« 8Q HITHWWR VIXPDWR RPRJHQHR
- 3QDNUDVIJLRQBPGXPAHVVLFXKRPHUW XU
H VIXPDWXUH GDO FRORUH VHOH]LRC

*HRPHWULD

/LQHH PROWR YLFLQH OH XQH DOOH DOWUH V

9HORFLW¢

‘D PHGLD D UDSLGD

"LUH]LRQH

$ 9HUVR OZRSHUDWRUH % ,Q GLUH]JLRQH RSS

3URLH]LRQH

6RSUD OD OLQHD GLVHJQDWD

$QJROR

r

BURIRQGLWE

$ 3URIRQGD DOOZLQL]JLR GHO WUDWWR % 6X{

B3UHVVLRQH

$ &RVWDQWH DOOZLQL]JLR GHO WUDWWRE 'HH




&RVH GD QRQ IDUH

$JLRQH HUUD

BUREOHPD SU

(UURUH SURYH

6ROX]LRQH

5LSDVVDUH
QXRYDPHQW]
OLQHH WUDF
IDVFLDUH V3§
ELDQFKL WUD

« %ORFFR X(Q

3URIRQGLW|
SHQHWUDI]LR
PRYLPHQWHF

« 5LSDVVDUH VH

OZHIIHWWR

- JHUPDUVL DO({ QRQ VIXPD eHoozDJIR "o h TET
D PHW¢ GH{ 6SDJL ELDQ FRVWDQWI Xob YROWD O
WUD OH O 7URSSR VSD]
SURFHVVR o YROVE
&DPELDUH WURSSD GLVW
GLUH]LRQH OH OLQHH
WUDWWR

&ULVV &URVYV

/IDPDQRY WJLVV SURMWHGHQWHUSMURQ|
OLQEHUH]LRIQEQWH Q \HRD O W U H W WIH@W R

RSSRVWARPSLHIJDQB® SLEHQWRDOWRQR

QDWXUDIKOHO R PRGLILBRIFDOPHQERO R UH
GHO GBI OO4KHVWWHFQLFDSDUWLFRODUP|
VXJIJHULMDDPELWRL PLFURSLJPHQWD]L
SDUDPHGLADQ@MHOMHFQLBREOLFIDAKHY H
QHFHVVL@®INQRLD]EBREDW LLFASH UFHW W L
FRPHOZH I I HDW WYAXQICR-S U D F F IOJWILXIP DW X U L
QD WX \GIHOMEEED ZH | | HMKWR SDJQHJO O D
JRQD RFFKL

5LVXOWDWL $WWHVL

e 2ZWWHQLPBQXW)PVIXPDWXUDFFHWWDW L
RPRIJHQHD

« SUHD]LFREQ@QHOQHITHWWRWBFXIGHQVEWE
GHWHUPLQDWD GDOOZLQWHUYDOOR

*HRPHWULDD /LQHH LQFURFLDWH DG DQJROR DFXWR Q

$ 5DSLGD SHU XQ FRORUH SL» GHOLFDW

9HORFLW¢b SL» LOWHQVR

OLQHH YHUVR OZRSHUDWRUH H
DOOZRSHUDWRUH

'LUHJLRQHD OLQHH

BURLH]LRQH 2EOLTXD DOOD OLQHD GLVHJQDWD




$QJROR

rLQ HQWUDPEH OH GLUH]JLRQL

BURIRQGLWE¢

FRSHUWXUD

FRSHUWXUD %

$ 3URIRQGD DOOZLQL]LR GHO WUDWWR S
OHGLD DOOD ILQH GHO WU

BUHVVLRQH

"HFUHVFHQWH

&RVH GD QRQ IDUH

3UREOHP (UURUH
LRQH HUI 6ROX]LR
%1 Q SUHVHQ SURYRFDYV ] Q
- ,QFURFLDUH
DG DQIROR Y $VSHWWDU
! ] + %ORFFR XQLH + /LQHH WURSY ULWRFFR |
) ngt‘g%HD c;[; VIXPDWR YLFLQH FRUUHJJHU
ORGLILFDUIS! - ,QFURFL Wu /LQHH WUR{ - 5LSDVVDUH D
GLUH]LROH HYLGHQWU GLVWDQW XQD YROWD (
SRVLILROH SL» FKLDUI
GHUPRJUDI|

2WWR

/D PDQRYUBHOOZ2WWRYH®DR PHWRGR
YDQWDJJBRWGR VWU LBRIOWRND UHHVWHVH
SXUQRQIDUDQW HQIGRX (RPBRWH.Q HILX H V W D
FDUDWWHUQDWHRIEH SSURSULDX\DIR GR
OZRELHWWDYRLXQJKQHIIHWQMIRW XU OH
LQWHQ]LRQDOQBHBWRLHARPH SX~ HVVHUH
ULFKLQWORI DWWDEBHQW®WRD P BRPDU [FD
QHOWRPW XG B OWME E UPR O WW\EDX 'HV V HUH
VWUDW KHWFY LWXQHEHPAH KM L IR UPQDV ¢
TXDOH SRWUHEEH ULVXOWDUH GDOOD |
5LVXOWDWL $WWHVL

« 'LVWULEX]LRQH GHO FRORUH LUUHJR

« (ITHWWR GHOLFDWR H OLHYHPHQWH \

- I DFDSDFLMRISUHGWHYDULDRDEDVBOOD
YHORFLW¢ H DOOD SURIRQGLW¢ GHO



*HRPHWULD /ILQHH FRVWDQWL D IRUPD GL RWY

$ OHGLD SHU XQD PDJJLRUH FRSH

SHORFLWeb SHU XQ ULHPSLPHQWR OHJJHUR

'LUHJLRQH ,Q YDULH GLUH]JLRQL LQFURFLDWH)

3URLH]LRQH 2EOLTXD DOOD OLQHD GLVHJQDWI

$QJROR r

$ OHGLD SHU XQD FRSHUWXUD O}

SURIRQGLWe SHU XQD FRSHUWXUD LQWHQVD

3UHVVLRQH &RVWDQWH

&RVD QRQ IDUH
3UREOHPD .
$]LRQH HUU SUHVHQW" (UURUH SURY / VXQJ
ORGLILFDU
SRVL]LRQH
GHUPRJUD SVSHWWD
JHUPDUV ULWRFFR
DOOZLQL] %ORFFR X( 2ZWWR WUH FRUUHIIH
UDOOHQW QRQ VIXPD] YLFLQL 5LSDVVD|
PHWE GH! *UDQGL V{ 2ZWWR WUH DQFRUD X
SURFHVV ELDQFKL GLVWDQ]
YROWD OD
5LSDVVD]I SL» FKLD|
QXRYDPHQ
oD JRQD
W UDW WD
3HQGROR

/IDPDQRYGE®HQGRRR) L XODH | | FRWBRH Q W F
GHOPDQRYUB OVIXPDWEHDPDQRYUD
IRQGHQIEGRV HHPHQVHW & HUH]]IOX QX QL FR
DSSURFFAWRILMDWBHWPSOLILMHDWBHIIRU]DU|
FRQWRWHILBFFHVVGHPDFD]LR@QHWHR QD
FRSHUWMUIWDDOHIQ G RMED VDX PRYLPHQWR
ELGLUH]LRSW\OEHVFUERPWHRD]LJI]DJFKH
SUHYHYGMHULD]QRQDURIRQGISHOHWUD]LRC
4XHVWIFQLRMURYPSOLFRDHQRROO HVSDQGH
FRQW FEUGLE ERURF FKQR Q F IKQHOR S U DWHH H
VSHFLILFKH QHL WUDWWDPHQWL SDUDF
5LVXOWDWL $WWHVL




.« 80 GLVHIJG@KHVLPDQLIHVG®WQVDPHQW
FRSUHQWHQ DUHISHOLFDWD R HGPWDM R
QHOO DOWUD

CHRPHWULD | O RYIP HOR EIGIH|IRQD®I D\]U]DJ] FRQE@HH P RWR
YIEIQH ®f XQH GD@®! DM

o HBEWD $ /HQ® SHUXQD GHQMW DA % 0 HGID SHUXQD GHQWMY
P HGID & 5DSIGD SHUXQD GHQMW EDWD

" WH] IRQH QMWH ®l GLUH] RQLSRWEIDSHUT XHWR P RYIP HQR

SR R BRSUD XQ SXQR QH@DUWHD Sk GHQWD 2 EE@ XD D@ @HD

L] 1RQH GIMHJ QDV® QH@DWD Sl IXP DVB
$QR® r QH@DWD Sk VXP DB r QH@DWD Sk> GHQD
2 9 )

SRIROGMD $ 3WRIRQGD QH@DWHD Sl» GHQWD % 0 HGID QH@DWHD Sy
\IXP D\D

3UWMRQHD " HEFW\FHOM FUNFHOM GHFUBIVFHOWM FUHVEHQM

&RVH GD QRQ IDUH

$]JLRQH HUY B3UREOHPD SU (UURUH SURY 6ROX]LRQH

ORGLILFDUJ
SRVL]LRQH
GHUPRJUD

JHUPDUV|
DOOZLQL] ODFFKLH R W AXDQWLWE¢E I( 5LSDVVDUH DQF
LUUHJROD( FRORUH LUUJ

UDOOHQWI YROWD OD ]R(
« 6SD]L ELDQFK 7URSSD GLV)\

PHW¢ GH( OLQHH WUD OH oLl FKLDUD

SURFHVVH

5LSDVVDU

QXRYDPHQW
JRQD WUDW

6SLUDOH
&DUDWWHUGD]RQYDIRUPHYRFDWGYRQ
VHUSH@WADQRY BDHQ ®K YLRDX QS X QWR
FHQW UWDYOLHOXGG RS/R.D W W U D FH UFRK HV L
HVSDQGRGRJUHVVLYDPMBUWWHRD HVWHUC
4XHVWD WHFQLFD FRQWUDGGLVWLQWL



FRQ W URHOGERHP H Q V MRURYWDH Y D O HR)SA H J R

QHOPWHD]LRBQMHHVWHMWS RQ WK P L QRHVIL

FRQWHVWL GHL WUDWWDPHQWL SDUDP|

5LVXOWDWL $WWHVL

.« 3XQWRDFRORBRRRJIHQHR FKHVIXPD
JUDGDWDPHNBOWWR)DWRQDVBE»FKLDUD
QHOOZDUHD SHULIHULFD

*HRPHWU( 6SLUDOH FKH LQL]LD FRQ XQ SXQWR FHQW

9HORFLV$ OHGLD QHO SXQWR FHQWUDOH % OROWH
'LUH]LR( & LUFRODUH

3URLH]L|6RSUD XQ SXQWR

$QJROR | r

3URIRQG$ 3URIRQGD QHO SXQWR FHQWUDOH % OH
3UHVVLA$ &RVWDQWH DOOZLQL]LR % 'HFUHVFHQW

&RVH GD QRQ IDUH

SUREOHPD (UURUH

$]JLRQH HUU

SUHVHQWH

SURYRFDWR

6ROX]LRQHHY

/IDVFLDUH V
ELDQFKL QH
VSLUDOH

=RQH LUUHJ

9DULD]LRQH
GLUH]LRQH
HQWUDWD @
QHOOD SHO

5LSDVVDUH
DQFRUD XQlI
YROWD OD ]
SL» FKLDUD

*LUDQGROD

(YRFDWGM DO WOXPLL QBYVIHKKRFIGLDUWLILF
ODPDQR Y UYL H QHHV H J X LDAWDU D Y HRIRVGRW H S O L
OLQAKUYMLPD®IO HIISHMOWMKHYVWDHFQLFD
WURY®SOLFBMNRDFLIQ AW UDW W DRHHERW D U
HLQIrXHWDW X DFXKIHU L FK L H GARDQBRHI H WADR
FRORUD]JLRQH SDUWHQGR GDO FHQWUF



ULVFH SURJUHVVLYDPHQWH YHUVR O H

5LVXOWDWL $WWHVL

« *HQHUD]LBOXMHHITHWAMLRFRGDWMPDWR
UDGLDQWH YHUVR OZHVWHUQR

*HRPHWY{/LQHH FXUYH D IRUPD GL YRUWLFH

9HORFLVIOHGLD

'LUH]LR{ & LUFRODUH GD VLQLVWUD D GHVWUD LQ |

BURLH]L|{9DULDELOH

$QJROR |7UD r H r

$ 3URIRQGD QHOOD SDUWH FHQWUDOH% (

3URIRQY | onp

3UHVVLR 'HFUHVFHQWH

&RVD QRQ IDUH

SBUREOHPI (UURUH

LRQH H ROX]LR
%1 Q v SUHVHQW, SURYRFD\) 6ROX] Q
5HDOL]]DUH

JLUDQGROD |

URWRQGD . (QWUDWD Gt

« )JHUPDUVL D
R DPHWE G
SURFHVVR
ORGLILFDUH
GLUH]LRQH
GHUPRJUDIR

+ %ORFFR XQLF

VIXPDWR
6SD]L ELDQH

« 7URSSD GLV

VFRUUHWY
7URSSR UDY
DOOD ILQH
WUDWWR

WUD OH OU

5LSDVVDUH DQF
YROWD OD ]RQ
FKLDUD

UH XQD FRSH
GLIIXVD

ORYLPHQWL 5DSLGL

,Q SDVVDWRSLIJPHQWHVIBQRGGHVWDDWL
PDQRYURGHHUPRJIJUDXROHO BRQHVWUHP D
YHORFL@XDQWEUHGHFIOHPRYLPH QWAL
OHQWRWHVVHEDRVDUBDFHUD]IEFRKOD QH H
7XWWFRI@ DY Y HQWKAR YCHA W U H ] ] DXVHKMMAD
SUHRFFXSDPIRIQM Q\RBWRO BWW XDOPHQ\
L PRYH®WL YHORFL VRQR SUHYDOHQWH



SHDSSGDUSLJIPHQWERD Q HWDU D V O R FIOGMH
DUHBR HXQDOLQRDUFDWDUHEEFFHVVLYD
PHQWUKQD ]JRQD QRQ FRORUDWDUHEEH
LQGHVLGHWBHLLVOBIQQWHO PDQRYUD OD
YHORFGWRYLPHQGWROB®DQRGHYHVVHUH
QRWHYROPHQWH VXSHULRUH DOOD QR
5LVXOWDWL $WWHVL

« '"HSRVL]LRQH OHJJHUD GHO FRORUH
« 6IXPDWXUH HWHUHH H WUDVOXFLGH

*HRPHWUL{ORYLPHQWR FDVXDOH GL TXDOVLDVL WL

9HORFLW¢ OROWR UDSLGD R UDSLGD SHU FUHDUH X

'LUH]JLRQH[9DULDELOH D VHFRQGD GHO PRYLPHQWHR

BURLH]JLRqQ9DULDELOH D VHFRQGD GHO PRYLPHQWH

$QJIJRORD 7UD r H r

BURIRQGLY3URIRQGD R VXSHUILFLDOH SHU XQD GL

BUHVVLRQ|9DULDELOH D VHFRQGD GHO PRYLPHQWHR

&RVH GD 1RQ IDUH

B3UREOHPD
$JLRQH HUU SUHVHOW I (UURUH SURY 6ROX]LRQH
ORGLILFDU
YHORFLWE¢ 5LSDVVD]
PDQR &RORUH DQFRUD X
BURFHGHU LQYLVLE V)Z;FTUSISLT:L YROWD
OHQWDPH({ « &RORUH W 7URSSR OF $VSHWWD
6RIITHUPD| YLVLELO ULWRFFR
WURSSR V) FRUUHJJH
IRQD

&HUFKL $SHUWL

/ID PDQRYPRVWVYRPLJIOLWHHHQLFRIQOD
PDQRYUPDVGLVWLHBOALPSOHPHQ®/ID]L|
FHUFKISL» DPSL H DSHWLPDQWHQHQGI
FRQVLGHUWYRIQR O HUOLQHH FARHQGIO® D



PDQRYUD/LHQARQVLGHXDNMRI RQHOOD
GLYHQWDFDUDWW HELVWILGBHYBPRSHUW L
VRQRW L O IS]HIFMIO DIUGIF U B BIR Q X Q FLUHDIW L
FRQOIPDQRYUMR SHWLHPSHPSLBUHHQ
PRGRWUDVOXFDGRHORFIGMIOPRYLPHQWR
PDQXDSHUXHVWDQRYBDDHJIJHUPHQWH
VRVWHQXWD ULVSHWWR DOOD QRUPD
5LVXOWDWL $WWHVL

« TRFFKL OHJJHUL GL FRORUH
« 6IXPDWXUD VRIIXVD H WUDVOXFLGD

*HRPHW| &HUFKL XQLIRUPL GL GLPHQVLRQH YDULDHE

9HORFLY7UD UDSLGD H PHGLD

'LUH]JLR{&LUFRODUH

BURLH]L/9DULDELOH

$QJROR|7UD r H r

$ 3URIRQGD SHU ULVXOWDWL SL» GXUDWX

3URIRQQ b QRUH SHUVLVWHQ]D

3UHVVLHE &RVWDQWH

&RVH GD 1RQ )DUH

$]IRGH HUD\D 3UREGIP D (URWH 6RQ] IRCH
SUHHQM SURYRFDW
&KLXGHUH
ULHPSLUJ
FHUFKL + 7URSSL FH] $JLSV'V";VFV\{:E;
« 5LSDVVDUH =RQD DSHJ PRYLPHQ\ FRUUHIIH
R WUH YR( 7URSSL V3§ WURSSR O 5LSDVVD I
VWHVVR FH ELDQFKL| « &HUFKL w( DQERUD X
ORGLILFDU JUDQGL YROWD
SURIRQGL)
SHQHWUD]




W "% ' 114 p?:
/HWHFQLG KIS SOLFD DR VHQWBWRGL
GIOD Y RSWAR J H VW BWH J XY B HF LWMLLFR W W D P H
GLPLFURSLJPHQWBRMRDWHRPDPPDULD
VRSUDFFIRBKDODEEWWFH SHWHDOL]]DU
SDUWLFRODUL HITHWWL RWWLFL QHL P}

/| LGHQWLILFOHORIMMFQLER DSSOLFD]LRC
ULFKLHGH LRRXRIJRNY HOH]LRGMDQRY UD
HGHBDUDPHVRUID WAL s G R QIHA WIWD P HQ W
GHVLGHUQWR XL¥%WRHFHVWWLG&RHW H U P LLgDD U
QXPHURODFRQILJXUDBEHRIIM K LQRBK «OD

IUHTXHGQID® XWLOL]]JDUH GXUDQWH LO SU

0$1295% 3$5$0(75, $*+, )5(48(1=$
7(&1,&$", $33/,&%$=,21(

ODQRYUH 3DUDPHWHDRFLW®H]LRQH
BURLH]LRQIHR RBURIRQ G VL REMK L
SXQWH )UHTXHQ]D %DVVD OHGLD

/IDFRPELQD]LETHKHVAMAHRQWRQGXPH OD
GHILQL]|GRQ®W SHFLIWFHFQGHEISSOLFD]LRQ
FKHGLYHQXWDDVHVVHQ]GBI@HW DWWDGH QW
PLFURSLJPHQWXYRQBHHHRPHO DUHRO
PDPPDUL®WRSUDFFLIREBKIOH DEE WD
DOWUR

6HOH]LRQH GHOOH ODQRYUH
$00 LQOWHKWPRDQRYWISRVVRBRHVHQWD L
GLYHUVH DOWHUQDWLYH SHU XQ VLQJR



SHYQBOXHVWHMULDQWIPHU® HIIHRWWR FR
O LOWHEHERWNGCR OHGHQVIHWEDIDPPD GL
WRQDOLW¢ RWWHQLELOL

1XPHUR H &RQILJXUD]LRQH GHJOL $JKL
3HULPO®HPHQWOWBWHFQLEDDSSOLFD]LRC
VSHFLIBFIRQGDPHQWBOH]LRRQW HSRL
DIJR D®WWRHOOMLFURBP HQWD]LRQIHO
WDW XDV RIGRLYV SR YLYDLUDIDKER @G LITHUHQ\
SXQWHKHSRVVR®BULDBDH D H HVVHUH
FRQILIXUDWL LQ OLQHD GRSSLD OLQH]
*OIDJKIPDJILRUPHRWHIGDSURIHVVLRQ
GHOPDFURSLJPHQWROR®H®OL H
SXQWHR QILJIXWUDPWAS SRTXDQWRQVHQWRQ
GL HVHIJXLUH WXWWH OH WHFQLFKH GL

JUHTXHQ]D GL ,QVHULPHQWR H 5LWLUR
IDIUHTXHGHR RWR XPHRGLYROMEFAXDZDJR
SHQHWIGEVFBDO®HORHIVHFRQBRR YL
ULIHURNMEBIWHFRQGRPRW R UV W H8XD
HVVHUH FODVVLILEDWD FRPH EDVVD P
/| LPSRUWDQUIHG ) HO O LLGXDWBIZHTXLOLE
RWWLPDUBRWHQYBIORFHWR Y LPHQMFK L
SDUDPHSRWL RQRULDQEDVI®DOOZDWWUH]]
XWLOLBOMNDHPSIERQVL®BBROQBDLPRXVLQ
H XQD PDFFKLQBLFFROMRKH SHUFRUURQ
XQ DXWRVWODGHIGHVLAMHORFIOMSEULPD
SURFHGHURE@XHQIPDUFIMWDEH SRWHQWH
PHQWOWMVHFRQG®DQLIHNBEHYLEUD]HRQL
PRYLPHQWL LUUHJRODUL

9D WHQXWBHVH@PWH XQDIUHTXHQDD WD
FRUULVSBREGRDJIJLRPRYLPHQWR H D XQ



SRVLWRJOLRWHICSLIP HQWR W W D YHLLO
PRYLPHQWRFFHVVLY DPHOQORFSIRWUHEEH
ULV XOMDRISBRIUHV\SH@® SHOGB XVDQGR
SRWHQ]J]LDOPHQWH WDJOL H FLFDWULFL
§ HVWHO@OFRRPSUHQGHKH XQDYHORFLW
VXSHULRR®HTXLYDIDXWRPDWLFDPHQWH
YDQWDQJHBUDWWDPRQABR HQIDWLQDUH
Y HO R FOLWF® S IGMHRSOFOW H Q D O V8D ROGID
IUHTXHEDHY DWRRQDUDQWQNFHVVDULDPH
XQ HVLWRXSHULRQHO WUDWWDPHQWR
PLFURSLJPHQWD]LRQH

7(&1,&+( ', $33/,&$=,p1 68//2$5(2/%
0$00%$5,$

/ID GHUPRSLIPHQWR]IRGHWRSLIPHQWD]L
GHOO DBEBRPDUERBDXQIBUDWEKBVIULYROJH
VSHVVBHUVREKHKD QQRXELMRVWHFWRPL
SURFHGKUAKLUXWHMWHVWLFOWRRGLILFKH
ILVLFKH FKH SRVVRQR DOWHUDUH O DV

5LFRVWUX]LRQH GHOOZDUHROD SRVW F
/D ULFRVWUXGLHHRIMH DUBSRYW PDVWHFWF
DWWUDYOHDBVRURSLJIJPHQWDK@®RSURFHVVR
FKHVLSURSRQ@H ULVWD EL OMSHIMMWH W L F
GHOO DUHR®WOFDSH]]JROARRSRIQWHUYHQ
FKLUXUJERPH OD PDVWHFWRPLDOHVWR
SURFHGLPHQSWWDRJWLFRODSBHRQKHRD H
SHUVRRXHK D QQRI | UR QW BI@F DRY H QR
GHVLGHUWHISH UDOHDSSDUIBOI®R VR QR
GRSR O LQWHUYHQWR FKLUXUJLFR
&RQVXOWDI]LRQH ,QL]LDOH




.« $VSHWWOBW&®HH QMVH XWHHS H V L GHH
DVSHWW BGW OO HQRVHJHRQ BQDYLVLRQH
UHDOLVWLFD GHL ULVXOWDWL FKH V

.« &RORULPHMHIIFD@HERORAIBSLIPHQWR
FKHPHJOVRUPRQL]]PRE®E R @RH OHHO O H
GHO FOLHQWH

« 'LVHIJQR3UHOLPLQR®UHDUKQ GHVLJIQ
SUHOLPLGBPOB DUHRBGDFDSH]]RGRU
RW W H @QH$IS UR Y 05 H RQIHH @ XWOHA D P 1B
VXOOH GLPHQVLRQL

3UHSDUD]LRQH SHU OD 3URFHGXUD

« 'LVLQIHW/DBRIGID*DUD QWAKHD D UWDD
FRPSOHWDPHQWH SXOLWD H VWHULO

- SQHVWHVRLFD$SSOLFDXE®D FUHPD
D QH VW FSW IURLOS XHUYUHHQ W& ID\OIEIX.U D @\ H
SURFHGXUD

7HEFQLFD GL 6IXPDWXUD '

/D  WHFQLFBEL VIXPDWXUD QHOOD

PLFURSLJPHQWDBH®®@ H UPH RAADDSSURFFL

DYDQ]DRKRPLUDFUHDX®DVSHWWW®R X WD OH

WULGLPHQVIGR@IMOBUHRGBOFDSH]]ROR

VSHFLDOPWIQWIH FD®HWR LK D V X E L W@D

PDVWHFWRRHNWRWR®RYRAQR JXDOGD

UHVWLW)GJLRROGRWH OO DPBDDQFKH D

FUHD]LRQHQ L O O>XGUS B RGRS LW &V H [ W DLOH

ILQEWLFUHOQUHPPDJILOHSRVVLELPIRD

XQFDSH]]JRQPW X UPISDURRODXUWLOL]]DQ

GLYHURG@BSLIPHQ®URIHV YV LRWHBAEDH

SXQWAXFHGDQGR LOOXBLRQBVWUXWW X

WULGLPHQVLBRQDWHOL]]JDQRKHJUDGXDOL

W UD QVGIERQRHUH W H GWHLBAH DXIGH | | HWWR

GL ULOLHYR QDWXUDOH H SURIRQGLW¢




SHUXDQWRJIXDWGDRFHWVMBRLFUHD]GERQH
FDSH]]ROEFRQVLJIOUXWLOLI®RERHHD
VIXPDWSHDULSUR GXDNH{W XSH F L | IGFHD
FDSH]]ROFRRM L WXEHUFRORQWJIRPHU\
/ DIJJILX GWDR | OIHF X Q WW U D WSHHIHL F X O DQJIH
PDQLHU®XDMDXFHR O SLX®HH URD SH]]ROR
DUHROD

&LFOR GL *XDULJLRQH

« &XUBRVW 3GRBBRQLWHKLDUWWUXJKRQI
FRPHSUHQGHRMIOGHOO DWHDW\WB WD
IDYRURWXDULJIHRARIPHWHQAMIXD OGWO
SLIPHQWR

e 9HULIGH®R OR UHR O RSMHW EHEDPELDUH
OHJIJHUP BWHWIOURFHBUVYRDULILRQH
SX"HVVHQUMFHVVRQDMHVVLBRIDRHMOORZ XS
SHU HYHQWXDOL ULWRFFKL

6HVVLRQL GL 5LWRFFR

- ODOXWBUBHUIH]LRGDENWWDGQ]IDOFXQH
VHWWLPDPQEXWH QWLVXOMW BWRWWXDUH
QHFHVMOWRFFBHKULQWHQV LU BHRDORR H
SHUIH]ILRQDUH L GHWWDJOL

JROORZ XS 3HULRGLFL

e 9HULILFODBHWDEL GIHMOERORU3IHULRGLF
FRQWUBRMYLYLFXPOHLWBVIR ORWEBDRUPD
ULPDQJDIQRWIHL VHQHFHVVDHMHRIXLUH
XOWHULRUL ULWRFFKL QHO WHPSR

&DPXIIDPHQWR GHOOH FLFDWULFL
,O FDPXIIDPHQWR FLFDWURKGLD QWHD
PLFURSLIJPHQWD]LRQH 2 XQ SURFHVVR



FKHUDWH ULGXU@BIYLVLELGLWLEPBULFL
DUPRQL]]D GRREDSIHOPMHJFRVWDQYWHQLFD
GHPHVFRODWREHBGRORWFROEWOHQG 2Q J
FUXFLRDQHXHVWRQWHWRIRFK®@ RELHWWLY
TXHOGWPLPHWL]]®IFHFAMDIO O LQAHUQR
SHOQRQGDQQHJILBEWDFDQGRUHQ G HLUH
PHQRHYLGHGWWV L PDOHUH Q [®LFRORM H
WRQDOLW¢

9DOXWD]LRQH 'HOOD &LFDWULFH

- $SOQDOGMRRORUGBHQWLILBRORMYWDWW R
GHOOD FLFDWULFH H GHOOD SHOOH

.« &RQGL]L'RIQKRD FD W WDFOHXWOB DW X U LW
H OD/W D E LGCHOBIDF DW ULHF®HUD O P BE& W H
FLFDWG&HFR@RHUHOPHQR PHVSHU
HVVHUH FRQVLGHUDWH SHU OD PLFU

BHOH]LRQH GHO 3LJPHQWR

. $QDOINWMR QEH OIHD OGHH Q W L ILVFRDAWM R W R
H OH VIXPDWXUH GHOOD SHOOH FLUF

« &UHD]L RBSGIOROROHVFRODSIHPHGMU
FUHDX®F RORAKH/ LDSL¥RLOSRVVLEDOH
FRORUH GHOOD SHOOH GHO FOLHQW]|

3URYD GHO &RORUH

. 3DWHK V8 SOLFOH FFRIOM QW L VGBI L Y
SLIPHQWRQDORQDDVFRBWMVVLFXUDL
FKHQRGLWLDQRD]LRQYH HFKH PRORUH
VLD LO SL» YLFLQR SRVVLELOH D TX}

« 9DOXWD]ERQ®ILH GWWL FXBIRH. DOLHQW |
VLD VRGGLVIDWWR GHO FRORUH SUL!

$SSOLFD]JLRQH GHO 3LJPHQWR

.« 7ZHFQLEDHVFRODP HBQWLR LXJ@MWH FQLFD
GL PLFURSLJPHQWD]LRQH FKH SHUPH




EX]JLRQH GLVWULEX]LRQH RPRJHQHD G

« IDYRURUDGXDO$ISSOLFDUBISLIPHQWR
JUDGXDOPHSHWIRHWW BQBGIR/ XDOL]]D]L
GHOULVXOWB@WUHODYRBBIUHYLWDUF
O DSSOLFD]LRQH HFFHVVLYD

.« OHWLFRORDMWH Q FLHRYQHHV V HRIBIV VL P D
SHDVVLFXRKHUSLIPHQWRH®HVFRODWI
HXQLIRUHPWL W DXQ@R/ S HW IVIRF K L H WRV D W
LUUHJRODUH

5LWRFFKL

« BHVVLRQAWLSEOHVVRRQRHFHVVIULH
VHVVLRUR WW H QHYFR @RIFRHUH QW H
XQLIRUPH

« ORGLILF&GDWMDDVHFQIRFDBERORGHO
SLIPHQWED VBIWULV XRWWWWRXOWIHH VLR Q
SUHFHGHQWL

&XUD 3RVW 3URFHGXUD

e .VWUXSIHRI@IO L HQ RIGIL DHF O L H QWWHU X L R
GHWW D J\NOERWH X UDO BRQ DW U D WS\HIUW D
IDYRULQDXDULJLRIQBDULWH Q] IGRH®H
SLIPHQWR

.« JROORZ2USIDQL]]DESXQWD PGIQRVOOR Z
XSSHPRQLWRUBURFHWMRXDULJLRQH
YDOXWDUH OD QHFHVVLWE¢ GL HYHQW

/D WHEBDGLPHVFRODPH®MIERROR WQH O

FDPXIIDPHQW®ROLH DWUXE LD UNXB QW R D

VFLHQURFKLHGHQOGRPSUHQVERAHRQGD

GHOWBR GHBPRORWKQRFRLRIVWUHPDPHQ)

DGGHVWIHWERI WW D RELL HW IMRDEFU HD UH

XQ DVSHODMRR OFKHULGXPDHYLGHXHOOH

FLFDWPLFQLRUDQGRXFEBPOLHEBWEXR

EHQHVVHUH JHQHUDOH




&RUUH]LRQH GHO FRORUH GHOOZDUHRC
/D FRUUH]L&RI®BIR O RG HID D UHRW W U D YOHDU V |
GHUPRSLJPHQWDXHR/YH BIQGD P H QS H
PROWH VRQSHFLDOPISENXHORXKHKD Q QR
VXELWRHUYHFEWUXUBRAL PDVWHEWRPLH
LQWHUG I R MWULX HYIVWDH VEIKF SR V V RIDARW H U D U
O DV SHM WE& ROR GH O 0 ®L HFR O WDH X Q L
SRV VRAHRU FOARU UH G RRO RAHO O DIHBROL
UDJLROMWHWRFKHFRQWUDVWPEHDPHQW
GRYXDOO LQYHFFKLD® BQWRLG DR DG
DOWUH FDXVH

/| RELHWWHOR RPRJHQH LGB QFR@MR B H

T X H OGJERU H DX DU HRKGIDS SDLBLYDWXUD O
SRVVLEDORRQL]]IDQGRORGHM BLIPHQWR
LQVHWFIRQRERORGBGHOSHOGHUFRYVWMDQWH
FRUUH]LBEBFRORUFRLQYRIO XWLGHQRD
PLEFURSLJPHQWRIWR @ D FR\RP H W LSAHRU
LQIRQGHIUHPHQWHOCEHOOFHHUDOWHUDU
FRUUHJJHRVHPLJOLRUD®MHR ORUHHVLVWHQ\
GHOO DUHROD

&RQVXOWDI]LRQH H $QDOLVL GHO &ROR

« 'LVEXVVIRRODEOLHQMRASUHQGHIOH
RELHWWLYL H OH DVSHWWDWLYH GH(

- 9DOXWD]GRI@HR O R U VW HIII/GIL ] ] BDUDH
WRQDOHWLYWH®M3HO DUHROD SHOOH
FLUFRVWDQWH

6HOH]LRQH H 3URYD GHO 3LJPHQWR

« 6FHJOLIHAIIHPHQWHROLRQXWQSLIPHQWR
FKRVDUPRQDPIHIJOERQ BROR@MBW XUDO
GHOOD SHOOH GHO FOLHQWH

. 7ZH\GMO®ROR UIHHW W X QW H 8 WPR O RSHU
DVVLFEXBORHMNILIPHQWHROH]LRQDWR VLI




DGDWWR H QRQ SURYRFKL UHD]JLRQL D
B3UHSDUD]LRQH GHOO $UHD

SXOLHDVLQIH]LRQH FX FB Y LD UWIDD

SXOLWD H VWHULOH SHU HYLWDUH L«
SQHVWHYRBLFOBSSOLFDUHDQHVWHWL

WRSLSRUPLQPL]]DUG LVDJGRUDQWMH
SURFHGXUD

$SSOLFD]JLRQH GHO 3LJPHQWR

6WUDWGISSSOLFED]ISRQK LXI@MMHFQLFD

FKHSURPRYR@RPRJIJHQHLOM¥LP P HWWH®
FRORUH
SWWXD]ItBRDEXDESE O IURHDSL J P H QRARR)

XQDSRFFLRUDGXDRWVYBQYGRERPHOD
SHOOWVRUE® RORUBHFRM VLVYLOXSSEC
O DVSHWWR ILQDOH

/HEQLED GL 6IXPDWXUD

6IXPDWXUBWXUDSOLLOL]]WHHRQLFKH

VIXPDWXSHUJIDUDQWHLKHMLOFROR WH D
GLVWULBRGWBRQLIR WHRID W X UDYQMV D Q G F
ERUGL QHWWL R DUHH GL FRORUH LQ
/IDYRURX7RQDOH $¢R IR Q G/DW R U DARD

GLYHIIWHQWSURIRQGID#SOLFD]SRQH
FUHDUH XQ HIIHWWR WULGLPHQVLRQ

O9ODOXWDI]LRQH H 5LWRFFKL

$QDOGMELYVXOWDPDQHOL VX CGGRBOBD

JXD UL J LRQHLSHMHD O X WBWIRIQ®H FHV VD U
DJIJLXVWDPHQWL R ULWRFFKL
6 HV VISR QLX Q WALUR4J U D P PYO@\M HVUHL\RVULLR Q

VHRQ®HFHVWRDJLXVW D PFR® RRIMHO O D
IRUPD

&XUD H )ROORZ 8S

NVWUX]JLRQL 3RVWRUGREUIGEXODWDFOLHQ




LVW U X\ ¥FRRPIH X UDO HD UMD D WSWDUD PR U L U
OD JXDULJLRQH H PDQWHQHUH L ULVXO
« ORQLWRUDBHDIRUEBDLHOMWEHR QLW ROD UH
JXDULJLRQH O XWDDOH FHV L WKEX OW H U L F
VHGXWH R FRUUH]JLRQL IXWXUH
AXHVWDHFQUAFKLHKGE®WUDGRLDELOLW ¢
FRQRVFH®HDWHRGHBR WRHXQBURIRQGD
FRPSUHQVGRQEDRORGHD®WO Q& XDQWR
RJQLQGLY ID&XRUE YUY XD O L§HURH QMR
PRGR OHJJHUPHQWHYHUVR DUWHGHO
FDPXIIDPHQWRSHOGMRUUH]LBBBFRORUH
QHOO DUHR@DVSHFLDBKAVSX RIIULUM
QRWHYRGBLRUDRMVOMWRI XODRROOHYDPHQ
HPRW LYHRF RO REMRHG HV LLADHQRR UUH JJRI U H
PLJOLRUDUH O DVSHWWR GHOOH ORUR

5LSULVWLQR GHOOH DVLPPHWULH
,O ULSULVWILQRVLPPHWWWWUD Y HW/ R
GHUPRSLIJPHQWDILIQR®DIUWLFRQBOW DUH
GHOO DUMHRRPDULDBX DYHUKQ LPSDWWR
QRWH YWROMO D VES\HWWHARL\EROIQ B X FILQV H
VWHEBWDO LQGLX\IGRKRH WQH@MO D VG H W/OWR
DUHR® GHULY®DXQ D/H UG H D X V W/ UX L
FKLUXUWDDXPR VHPSOLFHPH@WHD]LRC
QDWXUDOL

, B DIFLSDREH. HWBHOBRBFQIGABTXLOLEULF
DUPRQL]]PDMRPHQVOHDUHROBWHUPGQL
GLPHQVLRIRHPD H FRORUXWLOL]]D®IGR
PLFURSLJPHQWBHBGHHDUKQ DVSHWWF
VLPPHWULFR H SURSRUJLRQDWR
9DOXWD]LRQH .QL]JLDOH H &RQVXOWD]L

- $QDOLVL GHOOH 3 WH®WHWWDHH OH G




VSHIFKMHOQHPHQVLRQPH FRORIHOOH

DUHROH

« '"LVEXVVLRROM. ROHQWERP $JHQGHOUM
DVSHWWDWILHM FOLHQWH VSLHJDUH
UHDOLVWLFDPHQWH FL"™ FKH SX~ HVV

3LDQLILFD]JLRQH H 'HVLJIQ

. 0DSSDWX®IWO 0 Z$ USHRIODL \MHFHD L RXLH
PDSSDWXUBLVXUD]LRQBLDQLILKRQUH
GLVHJQR VLPPHWULFR

« ORFN XSLVXD@HHDWH PRFN X8 XQ
GLVHIJQRPSRQUHR' XOO0 BHKIRVWUDOH
FOLHQWH O DVSHWWR SUHYLVWR SR\

BHOH]LRQH GHO &RORUH H 3URYD GHO

. &RQIURGWRRORMDH]LR QDQRR ORGH
SLIPHQRMKRVDYYLALSILSRVVLETGHOOR
GHOO DUHROD HVLVWHQWH R GHVLGH

« B3URYBHO3LJPHQWBS@MUFHXQDSLFFROD
TXDQWGWSLJPHQWP Q DUBDVFUBMWWD
DVVLFXUDUH FKH QRQ FL VLDQR UHD

3UHSDUD]LRQH GHOO $UHD GL /IDYRUR

. 3XOL]$WVLFXUDUVL FKH O DUHD VLD

« SOHVWHWRBRFBSSOLFIXUHDQHVWHWL
WRSLFR SHU ULGXUUH LO GLVDJLR G

$SSOLFD]JLRQH GHO 3LJPHQWR

« '"HILQL]LBE®RQWRUML]LBWHOLQHDQGR
FRQW RUH@LOR OIDEPR G F5 DV W D EO®R U FID
GHVLGHUDWD

. 6IXPDWMNBDHPSLPHWFOUGIV HE B L
VIXPDWSHDVVLFXXQFRMYRR PR JH Q MR
ULHP SQ WHGHO L Q FSIMW D &/RDQVW H QLR Q +
PDQWHQHUH O DUPRQLD H OD VLPPH!

7HEQLFD GL 6IXPDWXUD '




« &BDUMURIRQOLWICBILLID YD UMWMRQDOLW
HSBIRQGGWSL JP HQSWREF H DUXQHIITHWWR
WULGLPHQVLRQDOH FKH VHPEUL QDW

- '"HWWDJI@UD Y R UDWX&HW W DUGAR P HO D
WH[WXBHU HPXODU® DVSHWWW®RHQWLF
GHOO DUHROD

5HYLVLRQH H 5LWRFFKL

- ODOXWDJAROMW $SSOLFRERX@EHULRGR
GUXDULJLRODGXWDIUNHEX B &/IDWFIX WR Q1O
FOLHQWH HYHQWXDOL DJJLXVWDPHQ

« 6HVVLRIAISLWRFFRURIJUDPPDWHIVVLRQ
VXFFHVSHWH ILQPRIKs L | L FIDARARHO RRUGID
IRUPD VHFRQGR OH QHFHVVLWE¢

ODQXWHQIJLRQH H )ROORZ 8S

. *XLGDORKUKMNRUQDG L HQWWHU XK IRIUH

VX FRPH SUHQGHUVL FXUD GHOO DU}
. aRQWURGWROXDULILRQRQLWRUDOH

SURJUHENEODDULJLROWVLEXFERHBNVQ

ULVXOWDWR VLD FRPH GHVLGHUDWR
/| DSSURFBORNDHF QLGB TXLOLBUERL XK@H
RFFKLIRWWHQMWERHWW BJOQDFRPSUHQVLRC
DSSURIRQ GIHMOIWHR UGED FRORWHGHOOD
VLPPHWULD

7THFQLFKH$SSOLFD]LRQMHP RSLIPHQWD]LF
VRSUDFFLJOLD

/ID GHUPRSLIJPHQWIBHRQHRSUDFFL3IOLD
GLYHQWXYQUDSUDW LFFP Xi) SHUPLJOLRUDL
HVWHWLFDPEHQIWELMWRSUDF FIGIOQGRR UR
XQDRUPBQFRORHUXQBHQVEWSHVLGHUDE!
(VLVWRGQRYHUWHFQLFKMWLOL]]®AHO D
GHUPRSLJPHQWOH®RWRISUD F F IRIIXPDQ D



GHOOMMORUUVHDVSHWWRHDWRHFRQGIBOOH
SUHIHUHQ]H H GHOOH HVLJHQ]H GHO FC(

OLFUREODGLQJ
,@LFUREOD®PHYIARPHKQNLQRPWBQLFD
QHPR QG R HOBHO O H$ DL QIFQ B H QSMHI @ X R
FRQWULENWEBBILQL]IGRPH/ RSUDFFLUDOLD
SURFHGXQDR]LPQHUDOPHR@XODDIDN GL
FROQVXOWIOEXER@®OWKDQAMHFQHEROLHQW
HVSORUDIMHHEHVLGEYSHWWBVWRISYHR QL
UHODWLNMRUPI FRORBHHVVH Q] LIDIAK H
GLVF X VGHIDORIQ G L ] IGRHDI®WO B B HOYW R U L D
FOLQGFHBOLHOMBIY LWORWH QBLDREOH® L
VHIXLWR

6XFFHVVLYDRBQWED ODVEISURJHWWD]LF
H PDSLQJGRYHODVLPPHW LWDHJL Q/MH
VRSUDFFYHQUR®RWLFRORVIPRNGWHW H
GLVHJQIDWI LF X UDBIHARU ULV S R @GDOIR
DV SHWWE®MBAOYLH B AUHH LY VS HWWW XUD O
HDUPRQLRORVEISUHSDUDMHRIXHHBHOOH
Y L H G O IWWWDHU L F K L RWUADRN FARDQVQ@DF U H P D
DQH VW HMIBADY L P L] HOYUHMDX B5Q. IV DEIX. U D Q W H
LO SURFHVVR
,GEXRUFHPLFUREODGDG® HIO®V H U L PGHHW R
SLIPHQW® ONHFQLFRUMNIPLFUR @IQH O OD
SHOD®XLOLBHQWR H@HH O L FD W DIPGINQHAUH W
4XHVWUDRKWILP LWDBGBHBO WIS H@DW X UDC
GHOWMRSUDFFLVORMGRQ@RIPRQLRVDPHQ!
RITUHQGR XQ ULVXOWDWR VRUSUHQGH(C
,OLFUBBGLRVERQFO ¥R ZLQVHUGABQV
SLIPHQWRLEK DDV LIXDULJLRPUYXFQH
SHUO®XFFHWHOSODRFHGXUDLRHQQHD OH




VHWWLPWODXQRFV VL YHDSHO @IV W UD Y HUY H U
SURFHEURDULJLRIQBR O RWHHOORSUDFFLJO
VL VWDELOL]]JHU¢ UDJJLXQJHQGR LO W
8Q HOPHQWRGLVWLQWLDSSUH]]DWRO
PLFUREODGLZADV S @ WWRFBKEGHL Q U D GGRL
FRQIHULWHDWRWEVE OH F IE\RIP E L Q BR/QO D
SHUVRQDOL]EJRR@BYSHVVRUHR OR O
UHQGRG@R RS]LRHAFHOOHMMWXQDYDVWD
JDPPDGIEOLH/@WIXUDGIDXHVWH F Q LFFKH
JHQHUDOPHMMBHUDH DQRRITUHHTXLOLEU
WUD SHUPDQHQ]D H IOHVVLELOLW¢

/D PDOQXWHOQIIlRQHILWRFSKHULRGLEDPHC
QHFHYVWDW W DYLROF D @RU X R ORRQEEP HQ W D O H
QHM®D QW H Q L PGIIDOL R X CRMDMWL FRDVOMH Q B W R
FXUBR/'W SURFHBKMDQXGHODSURWH]LRQ
GDOEBMSRVLNRQRUQLZDBEAUD VSHFLILFKFE
URXWLGH FXUDGHOO®HOOMQVLHPMIOL
DSSXQWDPHQWILWRFPRVLFEXUBRR OH
VRSUDFFPD@QWHQJDQR WK S HW & RD@HIO
WHPSR

6KDGLQJ

,O PRQGR GHOOBGHUPRSLJPHQW DG IHRODH
VRSUDFFIKIDERQRVFLXQWMIYHUB SURSULD
ULYROXHARRI®HDY Y HRIWR FQLFRHLVWHFDW
LQQRYDWQBGLT XHVVWHRWERPHODVHFQLFD
VKDGLQED VXVFLWORMHYR@WHUHVVH
DPPLUD]LRIQBHWIWS H F L DEOHAHWMLWFR BN U D
OIBH/VR Q@ HRDG IX QO RN O\ORISUD FFE IO L D
GHILQHWRRQWHPSRUDQWB®BWXUDOPHC
VIXPDWR



/D WHEBDGHOO/KDGL@ YROWKLDPDWD
RPEUHJJLDRVKIUBUR VKD @ IGQY W L Q BIXBHD
VXFDSDFLGNRU HDX®H | | HRAW P LDOTHX H OGLR
XQWUXFEFRIJIJHMWRIXPDWRUHQRBAD$HWWR
SLSLHQGFEH@®DOWRSUDFFUXGIVINRWR GR
a VSHVWRRS]LBOQH I HWBMHDKLGHVLGKQD
HITHWSA R LFFHRPRJHQHWRYVSHWWRODG®
HVHP SIGRIPLFURE ODRKHRU QLX®MHV SHWWF
SL» SHORVR H GHILQLWR
,BURFH\GWHROWKRD G L\QMY LO XBWDVUD XBDV R
VHUGEDVVDFXLDFHH QL]LF@RH/SHVVR
DFFDGARXQIFRQV X QO RONS S UR | R Q BILMMD
WHFQLFRFOLHQWHDQWMHVWRPHQWR
YHQIJR@RVFXBVEHWWBWHIYHU H DRI RU L
IRUPHDVVLFXUPBRIBLRY LV XOWQWRHDR S L »
SRVVLELOH LQ OLQHD FRQ L GHVLGHUL
8 Q DY R O W\W D E LOH5 WWH WM QYHHU D@D V 6 L
SURJHWWDRHRQOHRSUDFFLD®YDH GFHRQ
PHWLFRORSUWRLVLRQWMFQLPRUDFALD
GHOLQMH RSUDFF LUMUDWG R/ LPPHWH LD
FRHUHGFRO@OWDUDWWHUDFMLO&BIO LHQW H
/IDSURVIVWD DY HGEBUHSDUD GO OH
H VHQHFHVVDOUDRBSOLFIHLRIHQHVWHWL
WRSLFRHUPLQLPL]]ROELVDJGRUDQ®H
SURFHGXUD

, & X R UGH OW B F Q IGAHID\OKRD G LJQ D F® H O\OXD
VSHFLIRPAWRO®RJIEDQVHULFRIHBNRPHQWR
8VD Q&R DSSBFFK L DMOHMW WHR@L¥ B U L H
GIDJKIPLQXVARMHF QGAHE RVEWOLFDWDPHC
LOLJ P HQHROSIHO 6 H H D QEXRQ W/IE R O RAKH
VLRQGRQBPRQLRVDSHERWPDXYEHIIHWWR
RPEUHJJLDWR H VIXPDWR /D GHQVLW¢




FRORSHRVVRQR/VHWPHRGRDWWHDULDQGR
SUHVVLERBDHRIR QG IOMELYME X ] LRBIX QW L
FRQVHQWHQGR XQD SHUVRQDOL]]D]JLRQ
/D ID/VHGLIXDURQEH FXUBR/W WUDWWDP H !
HVVHQ]SBOMN VL F XU H H\ORE X U DGHDO
WUDW W D®MRIVRLY R Q G D P H Q WHDIOXHDUOHD D
OHW VOMQOE L FD]RRQIGW W H F Q ISFHRD IF X U D

G H O\DRHS U D FIF ISLURIW H J JGIDI DW VDRELL H Q W D ¢
HPRQLWRH®HB WKDFCEL D P HRUMAID | LRIQ O D
SHOOH

SRZGHU %YURZV

/DWFQLRIHOGIRZG HAUR ZWH O O Z D BEHLONRD
GHUPRSLJPHQWGH®Q@H SUD FF L2 OLQD
PHWRGRO BDIUWLFRPWHKD OZRELHWWLY
FRQIHURO®HR SUD F F XJQDVE HWRRRIJ EL GR
GHOLFDWDBRQWHIURYSRR FRPHVHIRVVHUR
V W DGAHD L F D W D& HHQP/SRLRVQ4 Q 0P D W LRAKED D
SROYHSHUVRSUDFFLAXHYWWHFQLED
FRQRVFLIXWDSUH]]BW I @ X RJ LV X OWEQBMRH
HOHJDQWHPHRRHMRO ZDVSIPWWRUDOP HC
SLHQR FKH FRQIHULVFH DOOH VRSUDFF
/H RZGHWURZWR QKD UWOLFRP H Q &BIWDIV H
FKIYXR®HJOLRVDDBRUPBKHOBLHQH]]D
GHO®WRU LMRISD FF L VHLDWL FRUD KQ®IRR N
WURSBRUFDWRIUDILFRXHVWWH F Q LS
YDQWDXIQZDPSLDDPPD GL DSSOLFD]LR(
GDOOZLQWHQWIHLFIDYDR@HIPSHUFHWW L
GHOWBUDFFLJOWDPDOFRQIHULP HIAWR
DVSHWWR VRVWDQ]LDOPHQWH SL» ULFF
,OSURFMRLQL]IFRQ XQDFRQVXOWD]ICRQ}
SURIHVVLRQLVWD GHOOD GHUPRSLJPHC




FRQ PO LHQWWL GIHWSH W WH S\ROWNHIUEL IMOXLO W D
9HUUGBRL GHILQLOMDIRUPDSUHEBQGRLQ
FRQVLGH U B]ILRMYBWWREP HO IV L P P H WEUHLD
YROWRVR QDG HWHHO BIHH ERORGHED SHOOL
SHUD U D Q WQWLH X Q8 DR/IRW X HDWH R QLR V F
SRVVLELOH

IDIDVHW XFFHVYDOYWDSSDWKUGLYEREHOOH
VRSUDFFLGXUDNGODTXDOHO ODHFLFR D
GLVHJQOQER]]DHOWRS ULE OGIDUHW W D P H (
VX OSHOGHPO LH GWHD QG®RIV R UB/IDI X L G D
SHULOSURFREBQWRSQD YROWIXH IRUPD
GLPHQVLRQHPPHWR@RIW HRQFR U GH W H
GHILQLWMH. SURFHGHFRQ O DSSOLFD]LF
GHOO DQHWRISWRMRLW H @¥W RV V DRKLHR
VHUYHPLQLPL]]DXBIOV GDVDR J G U D QOVH
SURFHGXUD HIITHWWLYD GL GHUPRSLJP}
/IDSDUWRRQGDPHQWINOBRZGIWRAM VLHGF
QHOPPWRGROBIDHSOLFD]GRIGHIPHQWR
FRPRYPH@WVHFHY¥RQW URIZ®RBSWUDYIRUB
DLQVHUBUBPHQ@HRO®HO OBISHF X O L IBUL W
TXHVWBIFQEF®DZ D E IQHOMXZ D S S ®RFRCRWE
PRGR HVWUHPDPHRPRIHQHR VIXPDWR
FRVW U XHQ®RS X D O P HQ MHW HRH/UWANYE W D U F
ERUGR OLQBHW WM LV XOMWDOWRL QLW XU
SROYHURKHPLPDO DVSIBW®BNH XGHIH
VRSUDFFLJOLD

1HOSHULRGRVW SURFHGXIR GDPHQWD(
VHIXLBIFX @SHFLILFXWH SUHFD X]SRIQL
DVVLFXXQDMDULJLRWWLRHDSOHHVHU®DUH
TXDOIGW@ DY RWRR OMR Q GLFD]JRRQ@UGW B
SURIHVVLREBKWWISHVVRQFOXGROR WDUF
OZHVSRVL]LRQH DO VROH OZXVR GL Gt




OZLPPHUW@IAT XDVRQMVVHQ]EBOXQ
ULVXOWDWR GXUDWXUR H VRGGLVIDFH

6RSUDFFLJOLD '
/ID WHFQLFRIHOOWRSUDPHRIDN' ' QHOOD
GHUPRSLJPHQWDYQRRHRGRORBKBPLUD

D FUHDXHDDBSHW\QR W X UPHDAHORSUDFFLJO
VLPXOD@BRBHVHQ|$H OH DWW U D ¥ HUBER
SLIJPHQM)V HYWWD W H J L F RH-OBEKD O B
GLVWLQMWRI M ' JHQHUDOPHRIXIB O®D
ILQH]HROHD O LG/HPFHGLVHJ IR HFQLF D
" FKHRRITUHD SSURFBQRRSDSHWWDJOLDV
QDWXUDOH ULVSHWWR DO '

,QSDUW L F RDXOHMWDM F Q LLFFCS O L&XBV L O GJY R
DJKVYRWSW.WWH D WK DAKWILY VR P L JDUSGIR L
G HOWRIS UD FF ISROLLDL R QDS8LG R H QWARRVAADR
SHOLOMD QL HWDG BH P X O DOJBHU H V FQLBWDX U D O
GHBHOMODJK XWLO ERQMVW UHPDHFLVLRQ
SHUPHW V8RR HJ QO WGNMRNV \M IGBL L QFE KwH
VLPXOD @R/ BBWHH QD W REIPOCRSUDFFLJO|
GDQGRLWDXQULVXOIWQMRHLGLPHQWLRQ
UHDOLVWLFR
 BHUFRUQRJEPOXQDDVIBLFRQVXOWMLRC
SURJHWWD]GRQBW® ODTXDOK HVSHUWR
GHUPRSLJPHQWID Y OB W WRQ W PRI R
FOLHQWHUGHILQUBHPDFRORWH GHQVLW¢
GHVLGHGEP®ERSUDFF LEXOALAH V VLY DPHQW
SDVVDOOIDVHGLWUDFFLDPH@®WR) DUWLYV
GLVHIJROFRQWRURIRG D)X RSUDFFGHA D
FOLHQWWHD Q@RFEKHODRUPB O DV S HMWDR H
VLD@RPPHWWFRPSOHPHQOWBBUDWWHULV
GHO YROWR




'XUDQWGIURFHWGYRSSOLFED]GROHIPHQWR
O RSHUBWRBMHFR QM VW UHBPXW HQHMDQGR
SHOLUWLIERHY®HVFRBMYPRQLRVDPHQ
FROX®QDWRMDLVWSHLRMBLX FHRQUR VX O W D
ILQDPKH2 YVULYDPHGRHQMWH JUDGHYROH
/ RELHWaVLRWRQ IDLCHOHR S U D F F IXJDDL\DS H W W R
SLHQRELODQFPDWRQWH@EXQ DSSDUHQ]
OHJJHUD H QDWXUDOH
/ZDUWHOWRSUDFFLJOLDVWRHOO DBLOL\
UHSOLER@HR @BR ORRIHD GKH) WV H[WHKO B
GLUH]LERBHOARQIHUHRGRYSHWWRLE R
WULGLPHQFKRRGABWHPBRV X3LW B UK W R
DUPRQLRVRB]LBITXHVWB FQLFRWWLXQ H
UDIIRU]DPHYWRWHRORISD F F L FKHD R Q
ULFKLBEXRWLGDSSDLFD]JERPBINH X5
FKHJL\DXSOW RIQ B U P HEQVQHE F R H B R O RAURH
SUHVHQWR@R GLUDGDRWBHVLGHURQR
GHILQL]LRIQH DUFDWIHO GHURSUDRHFDWH
VRSUDFFLJOLDUL

/D EXUBRVW SURF HGIOIEDY HQW XD WIR F F K
SHULRRIOMIVAWVQ ]LBI®E D Q W H Q@HWHH P SORD
TXD O WG HV W KW IOFIDY RWYRR OMWDRID QW H Q G
VRSUDFFLJOLD VHPSUH FXUDWH H GHIL

I1IDQR %URZYV
/D WHFQLFBHOOHIDQR %URZVQHOOD

GHUPRSLJPHQWD]LB®IIW®®OH VRSUDFFLJO
UDSSUHVXI@QDMBURFFKRKDFRPHRELHWW L)Y
TXHOCEORWWH@RAWWHS HWSLR DW X SRONMNLELO
GHOOUHUDFFLIOYDDOHQGRVWUXPHQWL
WHFQLFKH SUHFLVLRQH

, OVHUPLODMHQR ID ULIHULPHQWR DOO XW



WUHPDPHQ®&H » R WMQRKE LTXHX@L O L]]D
QHPLFUREODIGEQHSHUPWHWWH) DGHILQL]LRQ
PDJJLRHXQ LQFLNHR@® Y D WLXYABMHED OH
ILQH]]BBHOGRZDRIRQVHQWH FUHDUBLQHH
SDUWLFRODVRW®MEHILQIMIRXODBRR
PDJJLRUHD ROWBUHVHGHL/ LQJRIOGIH O OH
VRSUDFFLIOR®WMYMNHQRBRD W H F Q LFFHDQ R
LQYDVUWHDQ ®IEH V VHILHG H O L F D XWIHHO O H
IDYRUHG@QBXDULJLRGHLGBULGXFHIQWR
ULVFKLR GL IRUPD]JLRQH GL FLFDWULFL
'XUDQWKH) DVHVVLRQHDQR %URZ® DUWLYV
VSHFLDOLRBWRPRSLJPHQWRWMLROXH] D
PDFFKLQH\WRW DGNID JRQ D QRH UP SU L PHW H
SLIPHQWRIOBMHOOWHIXHQGOR PRGHOOR
SUHGHWHUPKEDW B FKOVDR/WDP Q D W X GIHDH H
VRSUDFFHIOBDUHIHUHGGFOLHQWMHELOLW
GHOO DUWQWWDHDSH®UWLIEKHYQD QR
LQGLVWLEDXHEQOW X VDBHBR O RAKHSE H U
GLUH]LRQHDWHQGRQ ULV X ORMRAUR Q HHR
YLVLYDPHQWH SLDFHYROH
 GURFHYQYRAM®DDVBIFRQVXOHXDDQWH
ODTXDOWLHQGILVFXVRDLEOLH@WIHRUPD
GHVLGHUDWBQJRQ®RH I L Q IOMW R Q D GELMOE
SLIPHOQWRSRGLFK¥ISURFH®I® FWHD]LRQH
GHOWQWRSUDAEMXWL]]DQEBRDFFKLQHIWHWD

GHSRVLWOUM HQQROSDIMWOBRQPRYLPHQWL
SUHFLVL H FRQWUROODWL

1RQRVW D QMMKX RMDMHRER QORI H F Q IGAHID O H
1DQR%URZWLDOGLOXQJBXUDWD VR R Q?
SHUPDQH®WAH. FKLHGHWMR FFHWU L R GLHW
PDQWHQBUBHPSRDGHILQL]IHRIQHRORUH
GHVLGHUDWL /D PDQXWHQJLRQH ULGR\



UDOGHOO/MRSUDFFLUBDDL]]BRWHT XHV WD
WHFQLFHIDQQRQDVFHOMSB UH]]IBMFK L
GHVLGHW@QIDWL]]DDHRUP GHOOSURSULH
VRSUDFFUB@IDL FRUNWRBR SHUPDQRQW L
SL» LQYDVLYH

7HFQLFKEH$SSOLFD]LRHUPRSLIPHQWD]LF
/IDEEUD

/D GHUPRSHIOPND]LRIHDOIDEEWD XQD
SURFHGHVWHWKFAPLUDGHILQERHUHJJHU!
R PLJOLRU®D DN SH@/MRIDEEWDNVWUDYHU
O DSSOLFDGLBQBPHQWWOBHOOHXHVWR
W U D W W DSX GIWRHWHAL O L$HDWQRY D U L IB\W ¢
VFRSLQFOX®LJOLRUD PGHBERQWR GBIR OH
ODEEUDDJJLXGMWRORWHODFRUUH]LRIQH
DVLPPHWULH R LPSHUIH]LRQL

, & R O RIJLHH Q3RH OOBIEE QR WORQ FKHRP H)X 0 O
/LS& RARQHPRQGRBHO O®HUPRSLQMHD]LRQH
UDSSUHVX@MWDJJERORUDWW UD X B UKW H
FKHVYVSRWRQQDNFLHHDFRVPHYKHVWD
WHFQLFRQ/ROIRUQLXBRHFRORNELIRU®PH
YLEUDOWRIIUMQFKXQD/SOHQGIHIDQL]LRQ
FKHSX PLJQIIRJHLVLYDPH@®WUPDI OD
SLHQH]]D GHOOH ODEEUD
7XWWRL]JERQXQDERQVXOHEBHURIRQ GO WL
GLDORNVNBIBOLHEWSIURIHVVLRER QWHDQW U |
VX0O HVSORUDRRYHHW W VW O DH OGHO
FRORSHUIHWWROSIDD QL ILF DGHRO@RU P D
LGHDGHOOMEEWIQLIDVHGDOGXOLHD
GLVLQIH]LRQHGEP OMEEUDOO DSSOLFD]
DWWHQWD GHOO DQHVWHWLFR WRSLFR




FLVLRFEKHUXUJDFEBHOLQRRBHBGRQWRUQF
GHOOMEUNHIHWUDFFLXQSHRUFRBVRFLVR
SHO DSSFD]LRMBLIPHQWR DQ@W@BD VB L
DSSOLFD]GROHIJPHQWRURIHVVLRYLOWD!
DELOPHQWH O DSSDUHFFKLDW X U®DL
GHUPRSLJPHQWDRRL\R-QUHHGQIBBLFDWDRBQ W
SLIJPHQWROGHOGHOO®®EEWDVHIXHQGR
DWWHQW DPBRUMPBUHGHWHUR LREBLB W W L
QR®@ VROARQIHWARIHREB JDUD QWK HWL D
GLVWULEBPRGHRPRJHQ MR DW X WDMOMUD Y H U
O LQWHUD DUHD GHOOH ODEEUD
IDFXUBRVW SURFHERFOQ XRPWRXFLOOG
JDUDQWHKDHO D E EJXID U LV FIRQURIHWW BIP HQ
FKHLFRORUHPDQUJXNLEUDGQWEHXUDW X R
LVW U X3 HRQU/HLIIX SSRERARW S U R FGIKEX U [
SURIHVVLPYMLWRUDKHL FOLHQMEEHQ
DWW UH]$BIWRD Y LJDWW UD YLHBHRL R G R
JXDULJLRQH FRQ FRQILGHQ]D H VHUHOQI

/LS %OXVKLQJ R (IIHWWR 6IXPDWR
/DWHFQIGHDO L 96 0 X VKR QJ | HWBNRP D WR
SDUWLFROD DFSHS@WHDQWMOPRQGRGHOOD
GHUPRSLJPHQWBHG@D EE WBIHUODV XD
FDSDFLWLUHDOL]POQ@ BV SRWODW XUBOH
GHOLFDWD®H QW &YWHRYV WM F Q IQFROP L UD
FUHDUMKQD IRUPDSLHQDH LQWHQVDPHQ
SLJPHQWIDHWDME EPDS L YAMR VEIVERE U D FE DD
VRWWLJOLHJ]DUWHOO R RRHD ] L RURH W
OHJJHUD

,O/LSH OXLQULIXDO@D O LFIDQF RUSRUBLLR G
SLJPHQ@MIOOBEEWURP RGRGDHV DO WMDWRH R
FRORUH QDWXUDOH H GHILQLUH OHJJH




QR/HQ]®D UBLP SUH V\GLLRQMU X FHFRL G HQ W H
/D SDUWLF R G DIWHWVSWH EBDVWRHO @RD
FDSDFIOMI XPDGROFHPH@®RERWHMDR UGR
GHOOBEEYBUVMRFHQWBEHDQG®GRHIIHWWR
LQJDQQHY R OPIMVOXWHD O HV FRHJ L F K L DDADD
YLYDFLW¢ GHOOD JLRYLQH]]D
,GURFHVERMHO H]L R ARIERUDBR O RWHHO
SLIPHQSWRIDUD QWK HIHD L VX O WQRDRHD Q
DUPRQERQL W R Q®RD W X UDHDMHOBO &8 HG HO O H
ODEEUDD IRUPDGHOOGIDEEUDLHQHRL
GHOLFDWDPGIWMHQHIFWD XQ SDUWLFROTL
DWWHQ]DPQIWHQXQMHV S HVWIWR/ X UDD H
HYLWDUH OLQHH GXUH R GHILQLWH
4XDQGRDSURFHGXGUSLIPHQWDI]LEDH D
WHFQLFER. GHUPRSLJPHQWDJ]DR@HIRQ
PDHVWWVIXP BE.OLIPHQEMR O &K OWHE E U D
YHUVRLQWHYQWD XGRDSSOLFIQRIRUPH
GHO FRORUH VX WXWWD O DUHD ODELD
IDWHFQLHAI® OXVKLRQFKFHO HE UTHAIDD
VX ¥ HUW D®IIDVE® W W D & X GHMV ¢XUML O LS HUN D
FRUUHJIDMMUHPPHWUQRDIILXQJIJMQWRFFR
GLFRORDOOODEEWBFBHSR/VRQRYHSHUVR
SLIPHQWD]IIRGBXVIGHBW ®R GLIDWWRU
DPELHQWDOL

/LS /LQHU

/D WHFQLEDDSSOLFD]IROHLS/LQH®R
&RQWRUQRDEEUD QHOO DPELWROOD
GHUPRSLJPHQ WD E RGBUHQWDGHD L QH UH
GHOLQHBRBH GR{OOBEESUWDFFHQWXDDQH
IRUPBFUHDX®DVSHWSWERHILQHVWRUXWW XU
,O /LS /LQHU SHUPDQHQWH 2 XQD VFH«



FRORUPKHGHVLGHUPIQFOLRUDIBRQWRUQF
QDWXUBKWGIOR URDEEVH]® GRYHWLFRUUH L
DOO DSSOLFD]JLRQH TXRWLGLDQD GHO
8QDYROWBILQQWPUPBHBHUDWBURFHGH
FRQO B®LFD]LEO@LIPHORSWLOL]]XQGR
GLVSRVGWIHWPRSLIPHQWDSIRQHVVLRQL
L QL H@M\L FV@BES L J P H QWHRO H ] L RQHDAOVIRD
JRQDIGHERQWRUOQEEUMDMELCHL WMHVSHULHC
VRQRUXFLD@WXHVWDVH QT XDQWBVHFQLFR
GHYHWVVLFXBRHODOLQWDRDSSOLFBRQ
SUHFLVIHRQHP PHWSHUWDUD QWXLQBILV X OW D
HVWHWLFR DUPRQLRVR
,O/LBLQHSX HVVHRINV WQ DW X UDSOW SHV VR
HGHLQLWWRHRQGDBHO®WHIHUH®@|GILYLGXD
3X VHUYLKWMPSOLFHPHMGOMLK LLUWHR UGRHOOH
ODEEWRBSXUWX HVVHUKPWRHIIJHUPHQW
Y H U ORL Q WHHI@ORBIE E®MEB UHDX®H | | H WG R
PDJJLRUH SLHQH]]D H SURIRQGLW¢
/DWFQLF®PHALSLQHUHO®HPRSLIPHQWND]LF
QRQ/ROHRVD OWBDRUPBHOOBEE WD SX°
DQFKH FRUUMUH YLVLYDPHQNWHQWXDC
DVLPPHWRIQWN HLGXOUS®UHQERLODEEUD
VRWWLOL GDQGR ORUR XQ DVSHWWR S
'RSRODSURFHGXJHDDEESBRVVRQRBSDULUF
OHJJHUPH@WEP DWHILOBROR B VHPEUDUH
SL» LQ@WWRGL TXDQW®RQVDUKQD YROWD
FRPSOHVWDWDULJLPEHLDSRVW SURFHIG XL
LORDORZ RRQLOVHFQL¥RRHVVHQ]SBOL
JDUDQWQUMNDULJLROW L PJQ M X G WDDWL X U
,OFRQWRGOIRLQERAVHJIXERR O/LYLQHU
SHUPDQH®RWHXQDEDV WX W W XFIKHE X’
HVVHUH XOWHULRUPHQWH YDORUL]]DW



URVVHRWOIRYWFRQGBUHUM QM GLYLEXDO
ODVFLPRWERP a8SHWXQDVSHWMR/ XUDOPHC
GHILQLWR

' /LS 6KDGLQJ R (JIHWWR 9ROXPH '

/D MEQLF®LGHUPRSLIJPHQWBHAQHBEEUD
FRQRVFERWB ' /[LSKDGLRJ(IIHWWRRXPH

' KDFRPHREHWWUYRFLBOMGEIRR QIHULU
DOGOHDEEUDX QDVSHWWHRSLHQR YROXPLQRVI
XWLOL]]DF®RRUHOHVIXPWXWPDQLHUD
VWUDWBBIBRDHDX® LOOGCMWRQELPHQVLRC
HSURIRQGRWXHVWRQWHYWRUPLQHVL
ULIHUR @B SDFLGNXL R F DRI R PEUMOH
OXFL SHU PLPDUH XQ HIIHWWR WULGLP
/IDIRUPBLPRQWRGBBOBEEVYRQRD OXWDWL
GLVHJQDSMYVFRXEQFRVPHWUWULHRRY L BHWH
FRQVHQDMLQIHGWHGHHBSSURYODRU P D
SULPD GHOO DSSOLFD]LRQH GHO SLJPH
8QD'ROMRQIHUPOBRIUPBLPRORUMHFQLFR
GLGHUPRSLIPWD]LRIQH. ]IDIG DSSOLFDOH
SLIJPHQWKROHE EUIPO /LSKDGLYPBQJIRQR
XWLOIGIYWWRIGLFRORIHHEUHDKE@H | |HW W R
RPEUHJJLDIWSRLADPW K Q FRORSH»VFXUR
SRWUHBENMHUWALO LOPOQUR R UG H O®BIE E U D
HQHORPKRYNIGHVLGHUBDX® LOOXMLRC
RPEUR SURIR QG LIMOMADRY WXRQF R O RS IH»
FKLDR &L £ UL O CBIXQRWH/ DML O LQHDAMRE H
FKHVIGHVLGHMWLVDORVBRYWDQH DQWL
FRPH LO FHQWUR GHOOH ODEEUD

/D PDJLOGHO /LS6KDGLEWQRHOO DBHOLW
SURIHVVLB®HMFBR OB VHXDUH XHVRRIOR UL
LQVLHPH LQ PRGR DUPRQLRVR FUHDQC



WXUDORD DO FRQWHPSRWUXWWXUDW
WULGLPHQVLRQB®QGWHR/LGHUDWEHOGR
ODEESIDS L HQMFD UQRVWHH Q VX\DHQ]D X BR
ILOOHU R DOWUL LQWHUYHQWL LQYDVL
IDFXUBRSR@UDWWDP HRWRDPHQ WP H
JDUDQWHKDHD D E EJXD U LV FIRQURI HW W BIP H Q
FKHLGLJPHQWIRWDELIH@®RGRGHVLGHUDW
$QFKMH PRORWH LD O BN QVEIS D ULQWHQVF
H® O D E ESFOWAEH UR/VHIUHIJHUP H Q O HRH
LUULWDWWWHD]LRQHQGRM B LPLQXQMH
JLRUQL VXFFHVVLYL DO WUDWWDPHQW|

/LS &RUUHFWLRQ

/D WHEBDG HXD /LS&RUUHFWRLR&ERUUH]LRQ
IDEEUDHOO DPEHW@&BUPRSLJPHQWWILR
IRFDONVFORGLILHKMHWICAKBPHIOLRRDUH
PRGLILF BDUBN\SWERH O @H E E UDX H V WIRX
LQFO X GHERUUH]LGRHBR OR GH O R P R
GHOO DVLP RMYWYWBIGH\DHOD EEUDXHV W D
WHFQLFDDOGLOCGHO®HPSOLUFEHEHOOLPHQ!
SRLFKXQWDUHWW L RIFFMDWAK H UBPRWHW L FR O |
DVSHWKHS RW UHE BHWWRIRQ WGHG L VD R R
LQVRGGLVID]LRQH SHU LO FOLHQWH

/D FRUUH]LEB®RORGHOOBEERBGLDQWH
GHUPRSLJPHQW®XYLRQWHXW LSHF K LK D
ODEEU@DWXUDOPSAWH.GHVFRORUR]LRC
PDFFKLH8SW]LDQBERSLIPHMODSSRVLWDPHQ
VHOH]LR®DWIH VYV LRXY EVW DXOF R O RSLH
XQLIRUKHW XW®/DMV XSHU I LGH 6 @ E E RD
QHXWUDOL]]DUH WRQDOLW¢ LQGHVLGH!
6H XQDSHUVR®D ODEEUDVLPPHWURFKH
LUUHJRODULW¢ QHOOD IRUPD OD WHEFC



EUBX HVVHUWALO LS$HBAWH DXED V S H V8 WR
ELODQFLWDWSRIRSRUJLR@DWR UHDOL]]DW
GLVHIJQDXQERQWRFRKIRDVFKOBUUHJIJRODU
HSRUPKLHQERQXQFRORARRUGL QIXWRWD
SDUWLFBSOS®OHFDJWRRKH MQRFFKHR/SHUWR
H XQDPDQRIHUPBHWVVLFXBRHH®XRYR
FRQWRUQR VLD VLPPHWULFR H QDWXUTL
$ YROWBFRUUH]IORDEESY HVVHWIHKLBVWD
VHIXLWRBL SUHFHGHQWUDWWDPHQWL
GHUPRSLJPHQWITALRQRISLJPHQ VWG R Q/H
VW RSMHY HP SYR DR O RWEHV E L D GLLGAVRRG R
QRQXQLIRURHWHODRUPRQL]LORE& SL»
GHVLGHUQWMKIHVAMDLVO W HF QIGAPRUUH]LRQ
SX " HVVHKXWLOLEBWDODRQER PRGLILFDUF
O DSSOLFOHLRQARHQWRHFGHQWEBDOFXQL
FDVIODFRUUBH®BDEEBX HVVHMMLOL]]D\
DQFKEHWDVFKHURPHQLPL]]O DN SHWLWR
FLFDWUWLFDOWHUDIERQXWBH SURFHGXUF
FKLUXUJLRKHWUDXPD4XL O DUWEHOOD
GHUPRSLIJPHQWBMX. RBWVHWNLOL]BHWD
FUHDWXH) LODXGLABDEESD»RPRJIHQHMH
VLPPHWULFKH

2PEUH_/LSV

/| 2PEUHLSV XQDWHFQLBRSRODQHOOD
GHUPRSLIJPHQWDH®®WEE FKHPLUD
FUHDUHQ HITHWWIRKPDWR WULGLPHQVLR
GRQDQDROMEEXQDVSHBWHR@ERVHQVXDOH
'LIIHULE BBIOWMWHHFQLEKHL IJPHQWD]ERQEH
ODEEBRLFK«BRORVISLYVVRINHEXDOPHQW
VROLWD BH@EWEH GRV W H GHQRO D E EVIDU VR
FHQWBRBRHDQB®GHOLFBWHRWMWRGLHR WH



RPEUD

3ULP®ISURFHGFRGB WHFQIGHID O 2RESW

a2 |RQ@MHQWDPKHOHODEEWDD QRQEXRQH
FRQGL]LRYHFRQGB OBWLIHQIMGLYLBXDC
GHFRORQPWXUBG®OOM®EEUNVFHJOLHW ¢
SLIJPHQWR SL» DGDWWR
,BULPFRDVVRHOO DSSO IHDHMRAIBMDR O L W F
FUHDXQFRQWROQRESWDH F LAXHVWRYROR
GHILQLOWFRIUPPD IRUQLUBKKKQDJIXLGD
SHBRY®D/IXPDWXEHEEDQL]LD UM LBHIU

O HITH@MERJH LOFRQWR USRRWUHEBWVHUH
OHJJHUPSQWHAX RS L% QWH@NBR O RAKH
VDU¢ XWLOL]]JDWR SHU LO FRUSR SULQF
'R'SRF KH LIPR Q W RAU\QRDWW\RDE LLWDRI FQLBR]LD
D ODYRUDXMO RPEUHJSVDW®BILJPHQWR
VHOH]LRQD@WMRRORUWLHQH SSOLFDS\R
LQWHQVD®PKBWLERUGHOOBEEVDXPDQGR
JUDGXDOPFRAR@YADQRFKHVISURFHBHUVLR
FHQWURFRORWHOPH]]R GHOGDEE WD
VROLWDRBRWHJIJIHDRROWMV F LIDAARO R U H
QDWXUBHMOBEEGB GOLHQMKWFUHDXB
HITHWWRBLGLPHQV$ RQHDFRRH) GCH QJ LV X O W D
GHVLGH bl DAMR BBIUD W W H ULQGNLLYAIG K DO IH
ODEEGHIFOLH QW YV V REORV HUHHF H V XDWH U L F
GHWWIBSEBUIH]LRQDRHSRWUHEGROXGHU
O DJJLXEQVOIW H VLRRIHW RU@D I IRU]D PEIQ W F
DOFXRUHGHSOLIPHQSHB UHDXGH | | HWSW R
GUDPPDWLFR R QDWXUDOH
8QDYROW®PSOHWDDRFHGXUBDVVHQ]LDO
IRUQDIHO L H ©KWLHD UVHW U XM KRRPLHSUHQ G H U \
FXUBHOOBEEBBQWUWXDLW FR®R/ XFRPH
PDQWHQH®RORUHVMIPSGR /H ODEEUD SR



HVVHUH V RERQL VK E LGARRS R UDW W DHP H Q
LERORDSESDUPRODVBR ». QW H @RV HP SR
PHQW® BDEEUDULVFAQR W HGWR® RWLH
DWWHQXHU&HODQ®RHRJ FRORUGBHOOD
SLJPHQWD]LRQH

$FTXHUHOOH OLSV

/ID WHFQLF®HOOHSFTXEHOOHLSY QHOOD
GHUPRSLJPHQWDODEGHD® QRWRULDPHQ
FRQRVFLSHMDY XRHITHWGMB L F IHWOFD W XU DO
VLPLDHKQ DFTXHUGDPRISUHQGHKDRPH
4XHVWMHFQISEOQ WLR | U XMW RFFRFRORUH
DOOBEEWHQ]PDQFRQW RMWIRGHR WQH I | HW W R
W UR SFBIRUFDWRV X O V& B Q @/MLBMHPDDHHE K L
GHVLGMQDOHJIJHYDORULRAHOSHBRSULH
ODEEUD VHQ]D DSSDULUH HFFHVVLYDPI
IDVHOH]LRHERORUHJXFLBEBEFTXDUHOO
/ILSVSHVWRSWIHBLJPHQ@W W XHDRWKIHO L
PLJOLR UBR®RYMHW X IGIHMMME EGIBDOO LHQ W t
VHQ]DVRYUNWOWRHPQFKHVH O HITHWMEFD OH
GHVLGHUPRUWRE LBRIXPDWBHILQL][GRQBD
IRUPDGHOODEEWD FRPXQTXMQ SDVVR
IRQGDPHQWWDGIL]|RQSSHRQQDUHWERQLFR
GLVHJQDD IRUPDGHOOMHMDEEUDDUDQWHQG
VLPPHWDUPRDVVLFXUPKHEOLHQMDH
VRGGLVIDWWD GHOOD SURJHWWD]LRQH
$ GLIHHQUDGLDOWWHFQLMFKKH SRWUHEEHU
L QL] LARWHOR Q W REIPEDMHEIIDO $F T X D WIHSO/O H
YHGH®MSSOLFD]LEBHOHSLIJPHQWR PRGR
RPRJHQHR/SHVNR®LIEDOH Q W3HR @B D
VSRVWDQGRVL YHUVR O HVYWHUQR

/| RELHWWLYR @ GLIIRQGHUH LO FRORUH




PHWWHRQGHR UDQVIARRE@BH QD W X WDUHE
SLJPHQWR H LO FRORUH QDWXUDOH GH
/IDVIXPDWXBBQW WIOX¥HVWB FQHRYOLHQH
HVHJIXLFRIXQDPDQROHMUDH PRYLPHQWI
GHOLBBIWY L WO UGB XURFR Q | HYIL G H/QUAID
FRORDSISOLFBWRDEEQDWXUBQUPHQWR
YLHQ@HOLFDWD® B RUWDWAR U D ©HIUD/ERE U D
FRVWUXHARGRWRYBOHFHWYBRSHUPHWWHQ (
XQD VIXPDWXUD PRUELGD LQ DOWUH DI

7THFQLFEH$SSOLFD]LRHUHPRSLIPHQWD]LF
2FFKL
IDGHUPRSLJPHQWEHUIRBFKLXQIBUDWLFD
FKEEHUPWWHVDOWRUKBBUHQGHQSROR
SURIRQHARWHQ WRVUD UMY WHH F Q LIFKH
ULVSRQGRQR D GLYHUVH HVLJHQ]H HVV

(\HOLQHU &ODVVLFR

/| HHHOLQHBODVVLFRQHOO DPELWROOD
GHUPRSLJPHQWPAERDKQDGHO HFQLFKF
SLAULFKLHMOLH XVHD]IDFO X FDSDF LGS
GHILQRVHXDUGBR UHQGRRQWRREBRKILHQ
GHILQHWRHGHVLGHUDWHIITHW®RFLIJOLD
OHJJHUPHGWH ROWHXHVWERURFHGLPHQV
HVWHWHPR SPDQHGWEWE UHDXGDLQHD
QLWHGH FLURQLPR U GHRIOFLH OLCS HUHR UL
WDOYRQWKHQIHUERQLR/ FRS®LHVDO WD UH
GHILQLUH OD IRUPD QDWXUDOH GHOO F
9LHQHEXLQGLVHIQRQWUMRYUHOL P LRKROQU H
XQDPDWLWRVPHWIRADUHQGR DQWH SIH® D
ULVXOWRWBOM SHUPHWWHGIGRQWXDC
DJJLXVWDPHQWL SULPD GHOO DSSOLFD




SHUPDQHQWH

8 Q D R OMKDL G H V L3 QW DDWFE H W WBW R F H G H
FRQ 3 UHSDULRJGHORM RFFKRDVVLFXUDQC
FKHO DUMDSXOLMWIGLVLQIHWWBWWDDWR L
DSSOLFRNU@GQ FUHPD® VW H WIRFLFHU
PLQLPL]]JDUH LO GLVDJLR GXUDQWH OD
6XFFHVVLYDPHQWHSURFHGHFRQ OD
PLFURSLJPHQWDUHRSHRE DOURIHVVLRQL

LQVHUBUSPHQYWHROSDHOOKMQ IRIDLQBEOOH
FLJOADS UHF QW RR Q G D P H Q D OHHV WDV H
SHUDUD QW QWH DWOIRR UPBHOLV S HOH®R
GHVLBRQFR UG DDWWRR QDG H®ICIPH QLRI Q H
VHOH]LRQPMWBOSHHIHU KGO LHB GO H
VXD UDWW H ULLWIWFEKRR H. PR O R&HHOHDO O H
H GHL FDSHOOL
JOSURFHVNMKRHGXUDBD XQDD GXHRUHSX"
ULFKLHGHW R ABSKLW | H] L RHIODPR S U D WWHX W V
LOFRORWHDWWHQXDWHPSRRVDFKH 2
DEEDVWDQFRPXQH QHL WUDWWDPBQWL
PLFURSLJPHQWBH®RW B SRRV UHEHEWV H U H
QHFHVVYQND VVLRIROORSBSKBLQIUHYBDU
FRORUH PDQWHQHOH.QWHQIHWIGHUDYV
GHOO H\HOLQHU

6KDGHG (\HOLQHU

,06 KDGH(\HQHUQRWBQFKHWRPH H\HOLQH !
VIXPDWR XQDWHFQLFIBHUPRSLIJPHQWD]L
RFFKAKH PLUD FUHDXKQMHI IHWBWR RUELBR

JUDGXDOPWIXWBWRYV S HD/OV® RH \ HRGDLOVAMUL F R
FKRWEDUDWWHQ@YHBEHUY® OLQSIDS HWH D

GHILQALMHDV\WBWRGR GRS H \BR) H G L GGHDW W |
FKL GHVLGHUD XQ ORRN XQ SR SL» QD



UDQWHQGR FRPXQTXH XQD FHUWD HQI
8Q DY ROMKIH.GH V L3 § W DG\HR L QHLBVARF H W W D W
LOSURIHVVLRQURAHEBARQ ODSUHSDUD]LRC
GHOO DUHD DVVLFXUDQGRVL FKH VLD
1IHO QM F QIGAHDOKD GHEGHOLQHWRIHVVLRQL
OD Y RARIF X UDH B U H DXIGIDD L QFHKOHS DUWH Q G F
GDOEBDVIEHOPHIOGRYHQWRGXDOPBDQWH
OHJJHRMQPDQREKH DOORQ®&DHMYHD JR

L QW U R GSIFHP H QQWHROSHOIOPIR G RS DF UH D U H
XQGHOLFDHWIRi WW RPDWRKHS X  YDULDIQH
LQWHQ VWERQ GBI O OHHUM Q]BIHEOLH QW H
AXHVWWHFQLSER HVVHUWXMLOL]YRIWDXOOD
SDO S HBAXE H U LFKWN XT X H OI0®I H U IHRSMH
DQFKHVVHBRPELQDRRIRD OWWHF QL FoKLH
GHUPRSLJPHQWIFJEHIE BW W H QHO R BN »
FRPSOHVVR R VWUDWLILFDWR
 BKBHG\HOL®K@QDVHFQEKDR I WDHQORRN
GHOLFDORIJHUP FGQ\W R PDL WRIQ]® DV SHW V
WDOYROWD \GXUR] GL XQ H\HOLQHU FR

(\HODVK (QKDQFHPHQW
/ (\HODY®KDQFHPHRWYDORUL]]DGHOQHH
FLIJIOLD XQDWHFQLEDGHPRSLIJPHQWD]LF
RFXODBKH VLFRQFHQWAXD O LQVHBLLP HC
SLIJPHQWEDH LJOSDXW WRKHWRS WGOH V V H
FRPHQHOO H\WODGH UL &RXQHDVOMBWRGRORJL
KDOR/ FRS®LFUHDXMHH | I HWAR R W IQDHV ® U D
DUULFFKHQGRY D P H@®HQ KH O G HJ O HD
UHQGHQG®RLRFFKISL» GHILQHWQHFLJOLD
DSSDUHQW H 8 HKRW M/HHQ JLDIY U DMNLRS H Q W H
XQ H\HOLQHU




 QTXHUYWHEBDLGURIHVVLBQRFW D
LOQVHFRQSUHFLVILRIHPHQWROHLJOLD
HYLWDQ@WWR DFFXQRIH QHIDVLERGS KBIH V VH

/ RELHW W XHRGURU HDXGH | | HVBWR H Q \FR
VEX DR EDVBHOBPH OGD QG® LPSUHWGALR G
FLIOSDIROWHKQR/JXDUSRHVSUHVPDYR
VHQ]D LO FDUDWWHULVWLFR DVSHWWR
/| \HODMXKDQFHPHMXWHVHUBHDOL]MLWR
V X OCOLOR G 1 OFCLH OVDES H UALKRHY XT X H OLApHH U L R U
D VRRQGDBHOOHHIHUHEHB OLHQWIRORUL
XWLONVRDWW D FIDQ WD HURP D UUR RO
EDVB G RORQBIW X UDHHOH OHL DO VMR QD O L W
GHOSBO W P S UFHR QO Z R ELLYHRVR'W W H QXHQU H
ULVXOWDWR LO SL» QDWXUDOH SRVVLE
/ (\HOD'QK D ®IP HQPWX Q IWHQ L AIDG D WDAFIX L
GHVLGHNQDRRAN.»QDWXUDPHQRPDUFDWR
ULVSHIV&VRQ H\HOLGBHUVGHILQLRMRUHQGR
FRPXQTXIQFHUWRSDWWRIHYDORUL]I®R GF
VIXDUGR VHQ]D DSSDULUH HFFHVVLYDF
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3UHSDUD]LRBFXUDVEB OOPDELQISULPD
GHOO DGWERYRHXWHP SHUDWHWRODYRUR
LPSHFFDEL@HQPHVWLAKHHVLIPMDVVLPD
FRQFHQWUDH. PRIV WBHO OBURYDDYLVWD
GHOO RSH WDWRRIH) REHWODEL @D/ VXPH
XQ LPSRUWMWX]DL DBGH WD YWD FFRPDQGD
O XWIGAXQMDPSDODXAKWHGSHUDUDQWLU
XQDYLVLERWWIEPVOHFRBOQWHRXDQGRL
HVHIXRYBRRFHGLPHIGWUPRSLIJPHQWRD]LR
PLFUREODQIRAOWUHGLYVSHQGDESBEUH
FRQWHQILWRBD R PDOWLPHEKBHRI D LKL
XVDW L

S IRQGDPHQWNOHFXBRHODFDELQWDLD Q
FRQGL]LRILHBOKH. PSHFFDEERDL WX W O/
DWWUH]]GWEWBPH GWWL\YWDMWIHPELHQWF
GHYHVVHWHU Y D&RX QSUIKPRSLDFHYROH
SHDUULFF® IHMBHUGHRQQWHMXJIJHULBER
GLIIRQGMQBPXVLFBLVRWWRIRQ®®VVDQ
GXUDQWH DWW D FKBKRUKD OPHXR RUD

/ RELHWWDR YR Q WLIHGILHBORMS OHWDPMHQW
SURSULR DJLR

,OFDU UH®LDD YRGRYHHVVHBWHHSDUBR®

D OW U H VDMDAAADD UR @ H V VE RQSHHDARO L S R O D
HYLWSRW H QFIRIDOAD P L Q MV RIQAX U DRXGR Y L
ODPSDGHDOVRUIHWWLRH DVULD QRURW H W\
DGHIJXDWDPHXQUWEQL]]MWXMIWD UWLBROL
FRQVXPR L SLJPHQWL H L OLTXLGL GH®



PHQWHM LFKHVR@IMLR U P DEHEYIR G XWWR
H TXD®RS R \BVLOMHR QO H6 DMVG LD SH U WK G D
VFDGHQPFHWDUDQWIBBVVLPADLEXUH]]D
TXDOLWG¢
IHFRQWUBBPORWUXPHQWNHRIQHFBW H
W X WIMDLLV W U X P HOMFIHV VB URQRDFLOPHQW
DFFHV VIO K DSURFHGXRIWIDQL]LEWL
PRGRVDGBPLQLPL]IBQUMHWRWNG LVWUDTLRC
GHUPRJUDGCRDUW L F REOHDY/UHHY V HYBH SDUD W
GLUHWW DEHLRDBVOHE D L H @WHVWR @ RO R
SHUPHW I HP RV WAKIMYJIHH XM/ L O LH PDMHRU L D O
PRQRXWPR®DQFKGILQVWDX@PWIHGIOLLGXFLD
UHFLSURHFDFLQGR VYV DIX®R WS U IOZHD BIR
SUHSDUD@HUPRJUPRVWUDBIGIRDUDP HQW
RJQL SDVVDJJLR GHO SURFHVVR

ODWHULDOH GL %DVH

« OHVWL]LKIPHFHIXDQWIPDVFKHUSAU
PDQWHQHW@QHD P ELHQ WW.HUS X UD Q &b
SURFHGXUD

- B3URGRMBWOLFXD L QIDV R O DENWWHH U JHQ W F
GLVLQIHWWDIMWWH F X XQUHI L RQAHV L P D O
GHOOD ]JRQD GL ODYRUR

.« BWUXPHQWD3LAHWUDVRHRRUE LSFH
VRSUDFFLI®ORHUODSUHSUD]LRAH D
PRGLILFD GHOOH VRSUDFFLJOLD

- ODWHUGDODFFLDPHQWWRXD]LRQBWLWH
SHUVRSDFFLJ®DWLWDDQFGD WUXFFR
WHPSHULQRIKHIOWORH QBHIUGHOL Q HHD U H
PLVXUDUH DFFXUDWDPHQWH O DUHD

« '"HUPRSLJPHQWD]LRQMRIUDH DJKL
FRPSRQHIRWIGDPHQSHIMM HDOL]]D]LRC




GHOOD PLFURSLIJPHQWDI]LRQH

SURWH]IOP@QIL FR®YNUERSULOHARDYRGHO

GHUPRJUDSRUHYLWDRRQWDPLQDHLRQ!
PDQWHQHUH XQR VWDQGDUG LJLHQL]
6PDOWLPRAWYR HQLWBOBRVWLQDWR

VPDOWLPWHIQMRB HIMUKIH DOWDMWHULD
PRQRXVR

&RORUD]BRIAHWQX W L O ISJHENVFLU H RIQH

GHOVHXPDWXUGHIFRORWHVLGHQBWQH
VRSUDFFLJOLD
ODWHUILSFOFHVVRURWRQH FRWWRQ ILR

QHFHVV®HUO DS X @ADH ODPDQXWHQ]LRC
GXUDQWH OD SURFHGXUD

3HU OD 3UDWLFD

ODWHUGD'ONVHIQBDWLWRPPDH IRJOL

SUHVWDPS\BSEH V H U F LQHBW V H JQHRO O H
VRSUDFFLJOLD VX FDUWD
3UDWVKODWHU$OW H U QIHNOMIQ W HHW L F L

SXSHWVEH BSEBHUIH]LRQWHIHRQBKEMDLPD
GL ODYRUDUH VX YHUL FOLHQWL

"))(5(1=$% 75$% 38/,=,$ 6%$1,),8&%=,21(
67(5,/,=$=,21( ( ',6,1)(=,21(

5LV XOWDQGMHRWDOMHRPSHQGHUBOFXQH
GLVWL GHIRIDEHUDUDQWRURSHUDWKNLW
PDQWHQODPDVVLPOLFXUHBQRVHUPHQL
FRQFHMKHMIEHQF KX YR OWW L O ILJgMQL HU D
LQWHUFDPE KDEXL@RILJQLILFMBSOLFD]LR
GLVWHQWSRUWQKBROWHEMW®ROD GHUPRS



PHQWD]LRIQKL»LQJHQHUDQETXDOVLDV
SURFHGXUD HVWHWLFD R PHGLFD

3XOL]LD

/DSXOLILDSSUHVO QWEWRXRYHO®W SRUFER
YLVLEIMHUDUMKSHUIVED R/ VEDYLPHQWL
SDUHMWHQ]XR®B VHQ D XO/WU B O F 6@ Q GR
DOWH UDDORXEN W HFW& QR JXDUBWWHQW
DOOWXDSUHVHUYDQRQWMNSR ,PSRUWDQW
VRW W R ORLKQHPIHIDMV@IBIX O LYL B X RYRISR U FR
QRQDUPW LXGBUL G X ] LARHOIOIDU LEDW W H U L F
D OLYHOOL QRQ SHULFRORVL

6DQLILFD]LRQH

/D VDQED]LRQBYHFHQFPDXQLQVLHBH
DWW IHYQRVEP DWK¥HLUDQRR QI H WIDWDHK E U LV
HLGRQHDRW® DPE ILHQOMWBERRBO/XRXWLOL]]I
SUHYLV#RHRWSURFHVKR O RELHWGALYR
PLQLPL]]DOW FDULFDGL PLFURRUJDQL)
QHOO DPEILRQWHBJJILXQXQOH Y HFBERR Q
ULVXOWL GDQQRVR SHU OD VDOXWH

'LVLQIH]LRQH

/| RELHWBWLPRAHA®IDVLQIHIICRAALPLQD]L
GHLPLFUREDWRJHWQLOFKHVLWURY VXR OD
VXSHUIEXWBD KB HIDRELHBMUFRVWD QW
GLVLQIH]VRQHW D PHQMWBIWW X PWOLDQWH
O XGRDIJHQMKLPLBEBSOLERXQQGLVLQIHWWLE
VXOOPHOOR GLIIRQGHQGR YDSRWQ]DQ
FRPSRVWRLPLARQWLPLFUREUBRPELHQWL
FKLXVL



,GLVLQIHW DO ORWEAYMP L Q QWKBQ WLV NW W L
FDWHJRUL]JIDQRODWIVRQROWHULRUPH
VXGGLYRWBIXHJUXSSIULIQSD AIQRUJIJDGILFL
RUJDQLFL

LVLQIHWWDQWL ,QRUJDQLFL

$OFRRO
/ZDOFRRQ@SDUWLFROCHHMIRVLOXRR OL]]D)\
FRPXQHPHGWUDHSXOLERWPHVWLEKGRWR
FRPH\DOFRBEQDWXUDWRXVIEHOWXD
D OW H U Dl FRRIOF-RHUWD S R WHI D PQ WBJI J L XGQ W D
VRVWDOKHPLFKIKHVWRY LW SRWHQ]LDC
FRQVXPFRRQVLGHRKHWIRQ JDXHVWRIGLILFKH
a VLIPOBIOO D CSRRR/M QW EBHY D Q G3H W D
GLVLQIHFXRMIDHPHOQ RSIMRRPXQBHQFK«
EUXFL VX IHULWH H QRQ VWHUPLQLQR ¢

JHQROL
, IHQRDGHVHPSDRLGIRIQLARFUHYVRDR
DYHQGRQ HIILFDFLDRVW UMRQEDG X WQ
GLVXVIR FDXVDGHOORURGRUMWOWDPHQW
VIUDGHYRIJHVRQRFFDVLRQDORWQ®@IH]D
SHU OD SXOL]LD GHL SDYLPHQWL

OHWDOOL 3HVDQWL
, P HW DSOHOULD QRRIP HP H U F X WDLURI H QMVIRD P H
DO YW DLVRR LFRD JXO D@R RW HHIXFH L G RQR
PLFUREIDUMRI GHVHPSERCQFRPSRQHQWF
GHOGHVWLIBWH GX@LOL]$HIWSHXULILFDU
OZDFTRDLQFHUWHR O Y IBY L Q | HW WRORHN IO
.DWRQ\[

2VVLGDQWL
*ORVVLGWQMKIDFTXBVVLIJHQRWERORUR
VWHUPLQIPQRUREMW UDOHRWWRLGD]LRQH H



JRQRXWLOLISEBWODGLVLQIHIGRYKSHUILF
FXWDQHSDYLPHQWDEGRUVRVURYQ'DULH
IRUPXOD]LR@@QRUIJDQLHKHRUJDQLFKHH U

SRWDELOL]]DUH O DFTXD H GLVLQIHWW

'LVLQIHWWDQWL 2UJDQLFL
$OGHLGL
/H DOGBIWUBPXLRUPDOGHILEHXWDUDOGH
FRDJXODQW®SURWHEBEOXIOITPDLQ L H $D »
LQWHQVBHWGMROB UYL QI H\&RDIOWILLO L]]DV
VLDO®WDOWMRGERKH DVVRSRGLVLQIH]LRQ
DPELHBKLXVSDYLPHQW®RARW DAVKRO D
JOXWDUDO GMLEH |IDFIKHSHUVWHULOL]]
VWUXPBBWPPHUVLROHWWBISRWR VWL FL
ULFKLHGH FDXWHOD GXUDQWH O XVR
'"HWHUJHQWL R 7THQVLRDWWLYL
, GHWHQWSUHYDOHQWHRMH@MDPPRQLR
T X DW H U QIDIW VA RORODXOSH L FRHHO O XGB U H
PLFUREGERQRDPSLDPHQWWLOLI]SBWDD
GLVLQIHFORQMDH GHIJ®WXPHQWD]LDHO OD
ORURIDFLB SHUFKXR @G URY R FDIIR) @L
SHOOH PXFRVH H PDWHULDOL TXDOL J
20L (VVHQ]LDOL
*OR GV V H Q H.\D\® UEDW VLS HD QFARHP FOL PR Q H
HOMQGIBRVVLHGRTRLWMH LR EDWWHULFL
HYHQJR@BHVNRPELQPRQLWHQVLRDMUNL
FRQIHULUH XQ JUDGHYROH SURIXPR

$SSURIRQGLPHQWL VXL 'LVLQIHWWDQW

. $SOFRRIOVLOLBRXHQW HW HXQV DWSH UO D
GLVLQIH]ERRM®HDH SHUWUDWWBWHW H
FRQWDPLGDWWHUUSBRVRIQWPXQH OLP




WD]LE@PHO ZL QD W W ERIPLKRFGIH D O RM H

O RVVLGD]LRQH GL SHOL H FDSHOOL

.« 6DORPPRQLAXDWHUQ@BHUNYWHQVLRDW
GLVWUXX@PBLRS HWOWUHU AV S R BiH
VROQWUDLVLQIHSWAXMNQWBEHBWWHULWH
VWUXPHDRMELHQMAS R QLBELIDUYROX]LRQ
H FRQFHQWUWDJRREGLVI®PQRIDPPD GL
HVLJHQ]H LQ WHUPLQL GL GLVLQIH]L

« *OXWDUDOI®HLGHUHVVHQBRHIILFDFH
EDWWHULFQERH/ X VSRUH IXQJKIOD
JOXWDUDG&HHE N HUML O LF FOWVIDX W H O D
DFDXV®HOWDIWRVVILFREIWMRBILQDOD]LRQ
SUROXQBIBWD O Z HIL KHGXW RVQSAOHD V WL F D
PDWHULDOL VLPLOL

BWHULOL]]D]JLRQH

/ID VWHULOL]]DSWRFH GXUHKH SXQWD
DOO HOLPLGDNXRPHFUREDXQDPELHQWH
VSHFLIMWVABLVWLGHHVVHBEHLQWHQMLYD
VLFXUDVSHD\OWERL VL QI H]4 RIQWWSL DW B F D

IRQGDPHQ®ID®WHYHQRIHR QLEDUWLFROTL
TXDQGRNUXWHODWHULHORQRFRQWDWW
FRQSDUWHGBGRUSARUP DO P HQWHIR ERIQL O

VDQJXH

7LSL H OHWRGL GL 6WHULOL]]D]JLRQH

. &DORUBHYDWIFDRUH LPHWRGRL»
FRPSURYDBWRVHULOL]]BRRWR F COOGY L
HVHPSLRDYRIR D r& GRYHXQD
HVSRVL]GREIHWFD PLOQXWRVMEROOL]LR
GHOOZDFILXQUDGRIQHXWU PUH URE L
VSRUH




6DBPPRQLFXDWHUQPNQGRSSOLBBWL
XQWHRSDSS SR LDMW\WRRIIURRQPHWRGR
HIILFDFGBLVWHULOL]]RWRMDGFKH HU
PDQWHQHWHWUXPMQYWEROW WUDWWD|
FRQ DOWUL PHWRGL

/IDPSDGMH5DJJ89 %YHQFRROROWRLFDFL
QHOVWH UL @HDOWRIMIDIL89 SRVVRQR
PD QW H QWW HIORA 1 H W WaW U D W\R QDADLW U L
PHWRGL
%ROOIBWRHWRERWHPSFRRPXQHRADRUD
REVROBWHRYHGID XW IGAER PRO HVP R U X D
GLVWLOPDW®LPRVWUDYPLWD]QRQDD
QHXWUDOL]]D]JLRQH GHOOH VSRUH
&DORYPLGLWM&DORBHFFRZDXWRFODY
FDORMRLGRVLPRVWUWDLFLHQSWHIOD
VWHULOL]GDH LRQWID PHQRLGR QM U
PDWH ULPODRVWLIFFHDQRKHRYLD G Q
WLSWRBUHVLVWHHOFRRBWUR W X IFK H
XWLOL]FDORVHFFBRVVRQRJIJILXQJIHU
WHPSHUDWMNWWR D r& ULVXOWDQ
SDUWLFRODHPHPRIFRQWUYRUXWVLVWH (
FRPH TXHOOR GHOOZHSDWLWH
&DORBHFFRRQIHUH®MKXDU]RWMNWWH
FKHHHQHUDF@PP RUHr& DWWYHBSVRFROH
SDOOGITHMDU]RDS D FELLY WHOUL ] ]D@BR FK L
PLQXOWEXQWBHI J @V U X PWQWQR L SHOWAK «
QRQ VLDQR FRPSRVWL GD SDUWL SOI
'"HWHUJHQWXLGQ PHWRGRUDWLH®
HFRQRPLFRBRVVRQRVVHUHWLOL]$BIWL
PDQWH Q HWDN W H U IGHMMEW U X P HSRW W
VWHULOL]DW URY HIOMPBIMW R GRLFRP H
PHWRGR VWDQG DORQH LPPHUJHQGH



SHU RURRQ/DOPPRQLFADWHUR SHU
RUH FRQ JOXWDUDOGHLGH

/D VFHDOWLVWUXPHRWRXR FKHYHQJRQR
VWHUL®YUDPWYHUIDPPDH ULPDQJR/@RHULC
SHWQRVHFRQVHUYDMRQIH]LRQPHWLFKH
UDSSUHVHQZDOWHUGD®LEMXDQGFROD
VWHULOL]]D]JLRQH QRQ @ SRVVLELOH R |

)LOQDOLWE¢ GHOOD 'LVLQIH]JLRQH H 6WHL
3UHYHQ]LRHGBILV FK,LQR HW VBIU¥R Q L O B
WUDVPLV/PRQB W\ LHWWL HIFOLHQW
FKH WUD RSHUDWRUH H FOLHQWH
6DOYDJXDWHBCAD O X (WHWDRBRQWDGLR
PDODWWUB VP HSHWUWF R Q WIRG L U H WHWR
LQIH]LFRXQWD Q¥HU U X KKH SIRDWW UD Y H U
VW U X PFHROQWAD P LGV WQ J XHVH S D W¥%bM H
& $,'6

/D FRUUHDWWDXD]GROVRFHMEBLVLQIHHLR Q|
VWHULOLJ DR KRIPHID VY RQDR OFH W DNV XWH O L
GHO®DOX®HHFOLHQRDHD QFKISHUTXHOOD
GHOO RSHUDWRWYW® FRQVDSHYROMI]]D
O DSSOLFDYIFRIXISROBVPHWRGL WHPSL

DSSURSUS®BWIDVWHULOL]IDOQBEBQHVHQWDLD
SHUWDQ®WE8LODVWQEBDPWMRAHOSDDWLFD
SURIHVVLRGDMHS LBQW D W X D WWRW H WL VW
SURIHVVLRQLVWL GHO VHWWRUH VDQL\

$1(67(7,828&$/, 1(//$ '(5023,*0(17%$=,21(
862 ( 35(&%$8=,21,



SHVVHQ]QRWHFWKHORV RS ID Q HV W B WE BBIO
FDPSR GHOO®HUPRSLJPHAWBWDWXDJJLI
D UW L W IHAHRG CPL QB J DFOPWFHD V H Q W R \ADR_
SURIHVVLRRQYWDRQRVWDRLWHVWR QR
VSHVWXRVLOLQHIWUD W W DHPV\@MMALB O F X Q L
RSHUDGROH W WSRWH RQIRE H G HDUFHO L HGLW L
DSSOLFDXWRQRPDPBOM} VWG BMWRRH
DOFXSURGRW®RWMVRBRVHDHATXLVWBQ]D
ULFHWWD
*ODQHVWIOWREBRGHUDBORPHVWDELOIGLD Q
PHPEUDQBOFRFDQGRQPRGRUHYHUVDBLO}
FRQGX]LROIKLPSX@WWUYRVHQHUD X®R

H 11 HWVORI V WRHAKIDFQ GIRS SO L PRWD O P MW@ W H
PXFRVIGHVFRQJILXQWDRDDEE W HDQR
XQD JRQD EHQ GHILQLWD GL DQDOJHVL

2S]LRQL GL $QHVWHWLFL

. ;LORFDHQDGRFDLE®VVRWLOLFDWHE
ORWRVDELRDQ FDQI®L UULWDBURSHGLW
G DJLRQH DQHVWHWLFD

. &ORUX®IR(WLOIHRQRW QWH VXDD]LRQH
DQHVWHWREDGDL QW H QDX RXWLOL]]R
OLPLWDMRXVBHIWLVAKGHIWYDQWDJJI
SUDWERPHLGRORGBFRQJHODPHIHLR
WHVWK®WDG LUFROGHO O IQHFLIW@AVRH V V X W |
FRQJHODWR

.« &RPELQD]ICRHQHV W HO VFIH O D JEROH
TXHOGIMLGRFOIHLODLORFOQPQIFUHPD
IXDFUHPDO VRQRPSLHJBWHORUR
ULODVFRRWD @DMHNVUD YBIURRWH OD
FRQVHIJXHQWH DQDOJHVLD SUROXQJI




7HVW $OOHUJLFR

3ULPD GHOO DSSOLFOEHRQEDQHVWHWLF
FRQVLJOHMEBUGKQWHFXW D QHRYHULILFDU
HYHQWXDED]LRQDOHUJLBIGH HVHPSLR
O DSSOLFDPELRO® SLFFROMXDQWLW WL Y |
DQHVWHWAXBROPRBHO®PDQRPRQLWRUDQC
O DUHHNHJQGWHD]LRRPHJRVVRURQILRUH
QHOOH JLRUQDWH VXFFHVVLYH
%HQFKKQHUDOPEM@/ROOHUBDWDPQRQ
GRYUHEEWWHDSSOLFIWHEL @RORFFKD
FDXVEHOGDHWQ]BLWRGBEDXVWLFDHD]LRQL
DYYHUVHSSYXYDUBRVVRQAFOXGHMMHOR Ut
ORFDRHMHULWHPPODKD GRRVWUBWRFDFLD
QHOO DQHVWHWL]]JDUH OD PXFRVD ODE

35,1&,321'$0(17%$/!, (7,&852)(66,21%$/1
'(5023,*0(17$=,21(

_ ,JLHQOH H 6LFXUH]]D

« 3XOLEHO®MHQLUDY D KHVGEL VL Q | HOHAMDQLH
SULPBLRIJQWUDWWDPHI@RW®REBDPHQWDC
DQFKH TXDQGR VL XWLOL]]DQR JXDQ'

« 8VRGHIFXDQWADPELDROQL ROWRH?
QHFHVVDDVE LD UHH QWU P SRG L
ODYRUR

« ODVFKHUHQDRWH]$RQIFXWAND QGRVVDU
VHPSWHPDVAKULBIDUQGRVDD®®LHQW !
XQIFXIILIIDVFROVXUE DSHBH HY H @ KbLH
FDSHOOL LQWHUIHULVFDQR FRQ 0OZD

SRVL]LRQH H &RPIRUW GXUDQWH LO 7
« 3BRVWXUD ODQWHQHUH OD VFKLHQD ¢



OHJJHUPHQWHWHVW®HU PDQWHQHOB
FRQFHQWUDNX@QH3UHDYRHBHYLWDQGR
SRVL]LRQDUVL HEFFHVVLYDPHQWH \VRSL

&RPIRGWOO 2SHUWMBWBOHH@GWWLFXUDU
FKHORDQVLDGRVL]LRPPRRGDPHY WO
Y LVERH OP®L H QRMHQ H X®BSSRJJVR/DELO|
SHERSHUDWROYBR HWHP SFRRQIRUWH YR
SHU OD FOLHQWH

'LVWDQ]®DO /HWWLQGRRSHUDWRBHMH
SRVL]LRRBHYXDWDPHIQMB® HW\WHQR
ODYRUDUH HUJRQRPLFDPHQWH H FRC

8WLOL]]JR GHO ODWHULDOH

ODWHUDBQRWXR3ULRULVWLX®BBWHULDC
PRQRXVR ODGGRYH VLD SRVVLELOH

% D U U L3HJURHV H WBWVLLYOH. ] D] PRYO HEBVZRADLU W D

N O H H QRHD O WEWDHU U LSHULRAV H W/RVHL Y IHW DQ H
FR QW DGALW RFARWIRE H OG@HIIPO L H DXVHQ G R

QHFHVVDULR

&RPXQLFD]JLRQH HG  QWHUDI]LRQH FR

6SLHIJD]LRAHO BWRFHGXUMRUPDOH
FOLHR®HULDMRD SDVVDGH®UDWWDPHC
H DOOH SUDWLFKH DGRWWDWH

5LV S HAMSW RR CODR W H QHWMVWHJILDPHQ
SURIHVVLROB®OMW DQISRSIWE L VR HQH
HVSHULHQ]H GHOOD FOLHQWH
&RQFLOLDJURGQHV VL RQIDDBUHHY SULPHU |
JLXGRIERPPHQ®HJDWUWXDUGIRGDOWUL
FROOHJKL R FHQWUL HVWHWLFL

SWWILWXGLQH H 3URIHVVLRQDOLWE¢




. &RQFHQWUD]LRIMPWHQHUD SURSULD
DWHQ]JLRIRFDOL]]IWWO G-I LHQMW H XO
WUDWWDPNQWRG G\RW U B RARHDL X GR O
FHOOXODUH

.« $SSXQWDPHRUMQRWB URR Q| HU P DIWDH.
DSSXQWDPHRWISUHFLVLRQHKLDUH]]D
DGRWWDWIORVBRERQIHUAXD GBID6 R
HPDLO SHU PLQLPL]]JDUH IUDLQWHQG

/D GHUPRSLJPHQW BRMRHIIHK D OV IS\DIW L F D
HVWHWUREBKLHGHD FRQGRWSWRIHVVLRQI
HWLFDPHOROLIERULHQVDDREHQHVVBHB
FOLHQMMHFRUUHW /PO LRQHGHO @R UPH
LILHQLFR V DIQW WADSHGNHIDES U LY DHF\G HO O H
HVSHULHGH? FOLHQWILWDPH®WHKQ
FRPSRUWDPHQMWMRIHVW.RQD® HWLFR
FRQWULE XD WORQY &R D Q GTDXWD® L WOMAQ. Y |
VHUY HIORSHUFH]LBRWLWAKNOPOLH QW H
FRQIURQWL GHOOZRSHUDWRUH H GHO ¥

&2168/(1=$ 35( 75$77$0(172 &21 /$ &/, (1"

&RQFOXGHUMD FRQVXOH@HWLFRORYVD
DSSURIRQFERQWIFOLHQWB®SUHVH X QMDD VH
FUXFLD@HBURFHVY®RH WUDWWRBRHEWR
PRP HQWR UBPWVOHR Q/ RO FRPSUH Q GBI H
DVSHWWGOMIB®LHPWBQFKGEIDOOLQWMDOH
DVSHWWDWLYH FRQ ULVXOWDWL UHDOL

(VSORUD]JLRQH GHOOH $VSHWWDWLYF
'XUDQWH OD FRQVXOHQ]D 2 HVVHQ]LDC
« &DSLUH FKLDUDPHQWH OH DVSHWWD



H YDOXWDUH OD ORUR IDWWLELOLWE¢

« 6SLHIOFKHHWUDWW BDX®@BYWR UIRUW LWHW L F
PDQXDQBLVXGQROWDRRDISHUIHWWDPHC
VLPPHWULFR

9DORUL]]D]JLRQH QRQ 7UDVIRUPD]LR(
( IRQGDPHQWDOH VRWWROLQHDUH FKH
. ,0 TUXFFRBHUPDQHQWH8 GRYUHEEH
YDORUL]]DUH LO YROWR QRQ PRGLIL
«. /IHSURSRGIIGHVLE®YUHBRSHOI XD QWR
SRV VL BDLGHU DOMRIUPH DLF R O RIUWDIW X U D C
GHO YLVR GHOOD FOLHQWH

*HVWLRQH GHOOH /LPLWD]JLRQL

1HO FDVR GL DVSHWWDWLYH QRQ UHDO

-« )RUQXQBVSUB]LREHKLDHUBHVDXVWKYD
SHUFKEHUWRRRNGHVLGHUDRMOLVRQR
UDJJLXQJLELOL

« 'LVFXVVERQI®DE R V B 0000AD H U G-DWX IOYaH
RSJLRQL GLVSRQLELOL

THVW GL 6HQVLELOLW¢C¢
3uLPD GL SURFHGHUH FRQ LO WUDWWD
e (ITHWWXCHPABHXQSDWFWWHWSHUHYLWDUF
UHD]LRQIOHUBIHMKWVLFXBRHVIURGRWW
XWLOL]]IDWL VLDQR WROOHUDWL GDO

3UHSDUD]LRQH DO 7UDWWDPHQWR
§ GRYHUH GHO SURIHVVLRQLVWD
« ,QIRUPDIDUWHOLHQWHXDOHRHQVD]ERAL
SRWUDYYHUWGEXUBDQWEBSURFHGLPHQW
UDVVLFXUDQGROD VXOOD VRSSRUWD



« &RPXQLFDBRVVLELRWWALIFIRLRWHUDS
R FUHPH DQHVWHWLFKH VH QHFHVVI

&RPXQLFD]LRQH VXOOD 9DULDELOLW:«
5LFRUGDUH FKH
.« IDVRJOGBGRORUXQ HVSHUDB®DP HQW
LQGLYLGHKISXH YDULDQRYHY RO P HIDNH
SHUVRQD D SHUVRQD

&RQVHQVR ,QIRUPDWR

1RQ GLPHQWLFDUH GL

. 6SLHJDDFFXUDW D PHERQW H QQRRUPDW |
DOGOLHBWH OLRJ P DSHD F F H U WIKBWLLD
DFRQRVFHIEDDFFR UFRRN X WODLY S HW W
GHO WUDWWDPHQWR

)$7725,&+( ,1)/8(1=$12/( 9$5,$=,21
$/7(5$=,21, 3267 75$77$0(172

IHFRUVRHOBRQV XOHQN¥LWIIANFXWKUH
PRGRWDVSDUHQR®RWQKWDFOLHQWHXD UmLR

SRWHQFIDIPGILP HQMKUS RVVRYHUL I LEFBWW L
WUDWW D RKDO@W R WILIOIG R WHRIHS RVVRQR
HVVHUH FRQWUROODWL GDO SURIHVVLI

&DPELDPHQWL GL &RORUH
6SLHJIJDPKLDPHQWHKHLERORSBK  VXELUH
YDULDJQR®HPSRVHEEHREF XPBXWHDQR
JHVWLBDWWYIKJJR QROF RQ W U R®LOR \B W@
SURIHVVLRQLVWD

)DWWRUL FKH SRVVRQR "HWHUPLQDUH



(VSRVL]IDROYMOF KR ODHBHI J189 *HQHUD
UDGLFDOL OLEHUL FKH SRVVRQR DOV
OHWDERO LG/MRARHRWDERDQERYLGXDOH
LQIOXHQ]DUH OD GXUDWD GHO SLJPH
&RPSRVL]LRQID QR O HEHDERIW H. Y HU V H
WLSRORIBIHD ORIV VRQHRD JIGL HUVDPHQ
DL SLIJPHQWL
&DSDFLOMSVVRUELPEDY&DO OBISHO OH
SX° DVVRUELUH LO FRORUH LQ PRGL
7RQDOGMWBROREWLOL]BPODWRQMRQDOLW
SRVVRWOIKPDBH DPELDGHY HUV D PHHQAV H
WHPSR
&DUDWWHUGHMI L FRHQMDLT XD O LW® D
FRPSRVL]IGRI®HIPHQIRR/VRIROXHQ]DU
ULVXOWDWL
3URIRQGIGNLE¢3HQHWUD]LRHMIO $ I/
GLVW U L EXHBR QRHH QDWRD OLL YG DR K PL
LPSDWWR VXL ULVXOWDWL
3URFHV&WERSLJHQHUD]RR@WQHDH 3RVW
7UDW W D P BRXWUBH OSHOWHOX BURFHV VR
GLUIHIQHUD]LIR@ID X L WHR@MBADV HQ]JERQ H
FRORUH

(W¢ GHOOSDOLHQWH SHOORDW X UBX
FRP SR UWDLUNHU V D PUHLOAS HDATX Rl O®LD»
JLRYDQH

6 W U X VW O @O 0ZH O DIMWMICAF RQV LV W H Q
GHOOPHOOMHIOXHQ]DQR/VRUE L BH@W R
SLIJPHQWR
AXDQWGWIEIPHQWERRYVLWDWR QV GW O
FR ORIV H GIXW R QO D WW\@ BBR. R F R Q
UXROR IRQGDPHQWDOH



.« ILYH®QRDPLQUARR/HQWBO 2UJDQH VPR
YLWDPHQHPLQHUBRVYVRQA!OXHQPMDU H
JXDULJLRQH H OD ULWHQ]JLRQH GHO -

'XUDQWMEHRQV XO HR@\WMUW VAU DXIHM YW W R U |
a XWISSUHHVHQWPBEBVWW XGRLIRP P D JLRKH

PRVWULDWRLDIGRFRORYRIVW WUDWWBEBBHQ
DLXWODUWHOLHQPWRPSUHOQWKXYLVLYDPIBGQWH
FRVDVWIDUGRPGVVLFXDJDAMKBIWDFFRIOLHL
HYHQWGEGRPDQ&RBUHRFPISRGDOPM®LHQW
HIRU QU UWS FXWBHIWD VV LFWAMDD E L CAHRY®R
XQ UDSSRUWR GL ILGXFLD H WUDVSDUF
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/DVFHOMHBRORIUHRFRQUXRORQGDPHQWDC
QHO UKOWDWRQDOKHO WUDWWDPHQWR
GHUPRSLJPHQWD VRIQH ] LIRFOFHX U DGAHD O D
WRQDOVWEF®RBL/RORID VS H VW R/ X UPIDO H

DQFKH OD VRGGLVID]JLRQH GHOOD FOLH

. (YLWDVWHRGHDHURHOBRSBBLIJQLOWLOL]]
GHOFRORUMHURSHUOH VRSUDFFL3OLD
JHQHUDOPHERNM LIJODDMHRQRGLFDVL
VSHFLIGPIWRKHSX FRQUHL XH)DVSHWWF
LQQDWXUDOH H WURSSR PDUFDWR

- OHWRGRORIHBOMHOROREBHLFDVWDELOL
ODVR QO GHWLYIMN HIXQW HD ®/S O L F DL@DG R
SLIPHQWROSIIDUWEWHGRPUDFFRBHO
SRO VG O OFDOQ W H8 W L O IG HIF R W R GBHH U
VWHQGHUOR H RVVHUYDUH VH LO FR



PRQLPRQLORWRWLISEBPOLH@VNLFXUDQG
FKH VLD LO SL» DGDWWR DOOH VXH FDI

/DY R UDRRQ7RQDOLX\IW LSIOWDJJLRUH
3URIRQGBWOH]LROQIDPSUBOPHQRB XH
WRQDGILRRORXIQDSL»F KLDWDXQDSL »
VEXUDD FRPELQD]LRBQWQDOILGNY HUVH
SHUPHGWHHDXYOHITHWWR. GLPHQWLRQ
GL PDJJLRUH QDWXUDOH]]D QHO ULV,
2SWDBHWRQDO/HWIHUPWKBL»&KLDUH
VFHXIERORWKH/LOQRGXHWRSRILFKLDUR
ULV S HDAOWR/ X OlW@Q BVGRH V LUDHV,RT X HV W R
PRGROFOLHRDMHSRVVLEGIOQWEHQVLILF
ODWRQDIDQYHVVIVKFEHVVHOREHVLGHUD
DVVLFXUDG&R LO ULVW®RWPRQ VLD
HFFHVVLYDPHQWH PDUFDWR ILQ GDO

SOFXQH &RQVILGHUDI]LRQL $GGL]JLRQDOI

'LDORFRQODSOLHQWDBWLNGPSUWHD
FRPXQLFD]DFSGIWWBKLDBRQ IFOLHQW!
GXUDQMSBURFHW/IR/HOH]LBEBFRORUH
DVVLFXUDF®ERMXISUHIHUMQMBSHWWDW,|
VLDQR FKLDUDPHQWH LQWHVH H FRQ
9H UV DWQ® CWJID W W D P BBRWRG BKH OD
IOHVVLEH OQWEDSDFLVBE DGDWWDROH
WUDWWDPEE@WBLHHGEREHOPODLHQW
QH OVHWL ROX.F FHV VIRYHR Q G D P H QSMMDJIO L
DVVLFXUDUH OD VXD VRGGLVID]LRQH
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)DVH &RQWXD]LRBHRPXQLFD]LRRGLO
&OLHQWH



. 9DOXWD]LRQH GHOOH (VLIJHQ]H GHO .
o 'LVEXWL SHWWD®HYHGHIULSRVVLELOC
SUHRFFXSDJLRQL
. ,QIRUPD]LRQH H &RQVHQVR
o 6SLHFBLDUDPH®WRFH\LYERQHIHEL
SRVVLELOL ULVEKL
o )DL ILUPDUH XQ PRGXOR GL FRQVH
.« $QOLVL H 7THVW
o 9DOXWD OD SHOOH H LO IRWRWLSF
o (VHIXXQSDWPKHSWWSUHYHQHIHLRQL
DOOHUJLFKH

)DVH  3LDQLILFD]JLRQH GHO 7UDWWDP]|

6HOH]LRQH GHO &RORUH

o 6HIXUWLSURFHG\WRF HOGNMBER ORBRIP H
GHVFULWWR QHO WHVWR SUHFHGH

'HVLJQ H 'LVHJQR 3UHOLPLQDUH

o &UHBQGLVHJI®®RHOL P LGHAJRI 05 D
WUDWWDUWSHWWDQGRLPPHWULD
SURSRUJLRQDOLW¢ GHVLGHUDWH

)DVH 3UHSDLRQGHOODLHBWHOO $PELHQ
GL /DYRUR
3UHSDUD]LRQH GHO &OLHQWH
o SVVLEXWFBRWLOFOLHQW.BFRPRG RH
ULODVVDWR
,JLHQH H 6LFXUH]]D
o BWHULOHL P HS D WDX WINDLLY W U X P HQ\
QHFHVVDUL
o ,QGRWWXID QMAD V F K H ULI\DV L F EWKBIW L
LO FOLHQWH VLD DGHIJXDWDPHQW



)DVH )ROORZ 8S H JHHGEDEN

&RQWUROOR H 5LWRFFKL

o 9D O XW DV X B WDSRIVHNYH Q WXIDVOR R F K L
PRGLILFKH GHVLGHUDWH GDO FOLL

5DFFROWD )HHGEDFN

o &KLHDEEOLHRQYHHGED¥X®OURFHWVR
VXL ULVXOWDWL RWWHQXWL

6XSSRUWR &RQWLQXR

o $VVLFXBRMWLFOLHQWBBLFKHSX’
ULYROIDHWWSEHW YHQW XGIR®ID Q GR
XOWHULRUL WUDWWDPHQWL IXWXL

/,1(( *8,'$ 35( ( 3267 75$77$0(172,
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3ULPD GHO TUDWWDPHQWR

3UHFDX]LRQL 5HODWLYH D )DUPDFL F

o (YLWZLQJHVGMLRRIHRDPWLFRDJIXOLC
FRPH.BXPDGBS® U RUBUHFHGHQW!
WUDWWDPHQWR

o &RQIHUPBHHY HQWDDUPIDB Y V X Q RVQ
SUHVHQWIFRROWURLQG L FPRIR QLLO
WUDWWDPHQWR 308 SUHYLVWR

o $VWLH@BRQVXBROOFBROPHQRRUH
SULPD GHOOD VHGXWD

&RQVLGHUD]JLRQL 6SHFLILFKH

o 3HIQWHUWXPGDE EURDORWRIIGD
KHUSAWVRQVLJODYNLOMHSURILODV
SUHVFUGIG@DRS AHRGLFMOPHQR
JLRUQL SULPD GHO WUDWWDPHQW

o IHFDVRSLXWLOG LR QWERQWDWWR
RSSRUWXQR SRUWDUH FRQ V« LO F



FK« VDUCQQHFHVVDULRXRYHSOIHPDGHO
WUDWWDPHQWR

"RSR LO 7ZUDWWDPHQWR

&XUD GHOOD =RQD 7UDWWDWD

o SWLOLHXNUBLNDULW?2aYDVHO CSLHLD
PD QW H QH®WD WDMPIP R U E L G®LIVRE) D
SLIJIPHQWDWD

,JLHQH H 3XOL]LD

o (YLWDX GRS UR G RMWLES X O LEHIPL VR
V X CDOHW U D WSMHIDVOIR H QRU LWILUH R U QL
SRVW WUDWWDPHQWR

ODQXWHQ]JLRQH H *XDULJLRQH

o $VWLHRRWILPXRYHYHQWRDRVWLFLC
JHQHUDOPHODWHVWWL VWDFFKHUDQ!
DXWRQRPDPHQWH HQWUR JLRUC

B3URWH]LRQH H (VSRVL]LRQH

o 1RQVRRSAR UQ B UHWUD WIWDWIHW W D P H
ODVIOXFSXOVIRAMIDPSD®HEEURQ]DQV
SHU DOPHQR GXH VHWWLPDQH

o (YLWIDHV SRV L LEDY QW X U KD X QHH
SLVFISpH QSHU LRGP SUHWBD H
JLRUQL

°c $SSOLFPFUHPWRODWBBOWDRWH]LRQ
SHVDOMND UG RBHIPHQMSRUHY H @RUH
VELDGLPHQWR FDXVDWR GDL UDJJ

7JUDWWDPHQWL )XWXUL

o IHEDVRLUXWX UDW W DDFH@WHHOLQJ
SURIRQGLRUPHPSOFZRSHUBWWRHWLF
R LOGHUPDWR OCRHI®C HQ]DGHOOD
GHUPRSLJPHQWD]LRQH SRLFK« WL




SHWXNYWOQRQBRVVRIQROXH@NWB E IGAHION ¢
FRORUH

AXHVWHQHH.GPLUDQRWWLPLIJDVNKEWDYV
SUHVHUYDOHTXDOLWHOWUDWWDPBQWR
GHUPRSLJPHQWDDULRDQH/RQHBGRQWHPSR
XQDBUDWVYEBXHIDQIRUPBDMUBOLHG@GWHXLUH
DWWHQWDPCH Q@IHFDHWRRIPERVW WUDWWDI
a IRNRGDPHQWDHUSUHYHQRRIMSOLFDIHRQL
DVVLFXUDUH XQZHVHFX]LRQH H XQD JX



