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&DVHBVXG\ ' HYHRSP HQW? LDLOLQJ
e 3RIHWH FDVML.GLWXGR EDVDWNVX M IGH LHDQLQ

: P DMUD GLVRVWQIELDA XW) | DQGR HVHP SL
/> P 4 TXDQ.A UFROMUD W HQHIDWYD R (DI UFREXD

! oo

o -QFRUWDIJIDH ICBHMHUR FUMFR H @ UVRO(] IRQH
GH_SIREGP LFRIQYROHQGR JQWXGHOWIQ
|

VFHQDULSUDWALH VSHALIFL
(VP SIR * QHEXFDVRULKDQGR FRIDERIDIR FRQ

i DIUFRORULH D} IHGH BFDQ.SHURHDUHIQMHP HFIDVLGL
GLHADP HOMFRBIDWI@6 VXGR FKH LEXMADQR D ®1 M LGH FKH B RSSRUNQW

6HP LODU VXLP HVRGL GLGDWIFLLQOQRYDWYL DWRADW D@1 SUDWHKH DIP HMBUVRUMAELD

/ LMD} LIRQH GLDSSURAALGIQDP 1AL H LOPHQWDWVX@R WXGHQWM P LI QRWD ICFRIQYRGLP HQR H DSSLRIRQGVAH @
FRP SUHQVRQH QHFRU/LLOPHOWDWAX @ VRMQLELDAY / H VDWW IH FKIDYH IQFOXGRQR

o $SSUHQGP HQWR HVSHUHQ] DB FOMAFDSRYRGM HJDP LLIFDARQ

¢ 6lP XO] IRQLGLIMIQH @ERIDRU YIXDD

(VHP SIR * QHEXFDWRULKDQOR SDUMASDWR D XQ WP LODUR X@ VP X @] LRQL GLI VIR GHIB FDWIH GLDSSLRYYIIRQDP HOR

DIP HQBIUH JEEDQH VXFRHWAYDP HOM KDQQR LQMILDVR TXHVMAKP HOWQHORUR LOVHIQDP HQR X \RAMQELOW SHULGMADUH
®IVILGHH BILOMUESHIGHY HGHIP RQGR UHDB!




$ GDWIDLH OHGXFD] LRQH
VRWHQLELAVE DOP HQVIDLH FRQ
CDSSUHQGLP HQVR SRWAQ] LDVR
GDAD VHFQRARILD 7( /




$ GDWIDUH CHGXFD] LRQH DA VRWHQLELOVE DOP HOVIDUH FRQ
CDSSUHQGLP HQVR SRVIAQ] LDVIR GHAD VMFQR®RILD 7( /

)DWH ~ S5LYHGHWHLP RGXQGLGDWIFL
/ D UMMRQHGHLP RGXQ@? 1RQGEDP HMu® SHIDCDWIRIH H | LFDAHP HOM IOSURIWDP P DG
VWYGEH LOWI UDUH @ VRWMOLELQY DAP HMWH H ADSSUHYAEP HAR SRMY LIDVR CD@

WFQR®RIID 7(/
5;$)8)§$=1$5/(7/$} 682 355( / ( $33/-8$5( 02" (//- -
)= 8&S 1 (/ 7( %821 ( 35$7-&+( 352* (77$==21(

&RPSUHQGHUH FRPH OD |
WHFQRORJLD VXSSRug%YSORUD HVHPSL UHDOL/G1$335(1" -0 (172

HOWR SRW
O HGXFD]LRQH DOOD VR g B EB;??D UPDPHZRUN [FRPH 6$05 R
DOLPHQWDUH LQ PRGR gﬁﬁaiﬁ%g]ﬁ%ﬁ%ﬁ U\}Z\LAE'YEXUDUH OHJLRQL HIIL

LQVHJQDUH FRQ VLFXUH]
S S LG JUDPPL GLGDWWLFL

O DXVLOLR GHOOD WHFQROR.

0,*/,25%$5(/ ,0 3$772 L
5-&(58&$ 68/ 7(/ 30" $* 2% &2 08274 /;% 4&
5LVSDUPLD WHPSR FRQ7VYWXGL/YWUDWHJILH SHU X % QH ig
VHOH]LRQDWL FKH PRVWUPRRRORJILD QRQ VROR A\"ﬁ F RVFHQ]H
FRVD IXQJLRQD QHO [7(/ HARFMWWLFD PD DQFKH" LS?E JEIES DI [DIRILIEKE |
|
Ak

TXHVWR VXSSRUWD L UpYXONPANIPISOWR SL» DSS
VRVWHQLELOLW¢ H DWWLYR GD SDUWH GHYJ

Y?_'QXWR SHU FUHDUH
@)_LDSSUHQGLPHQWR
HTI II_'—IB L



$ GDWIDUH CHGXFD] LROH DA VRWHQLELAOME DOP HOVIDLH
FRQ CDSSUHQGLP HQVR SRVIAQ] LDVIR GHAD VMFQR®RJI LD

$ -OP RGHAR 6$0 5
XQ TXDGLR GL
W HUP HQVR SHU
QP SGP HQVD] LRQH
GHD VWFQRMRJ LD

7(/
)DVH QWD LIRQH 7HFQRARILED

0 LJ@RWDWH

ODSSUHQGLP HOVR
FRQ LOP RGHAR 6$0 5

6RWIVX] LRQH
0 LJQRWDIH MSSHQGIP HOR
VRWIXHQGR JQVKP HOW
WDG] LIRQDDFRQ TXH@GL M

$XP HQWR
$JJIXQIHH YDBRWH
P LJQRWDQGR @ | XQ| LRQDOW
GHI QKPP HQWHVVMOW
0 RGLLFD

7UDVMRUWP DUH (DSSUHQGIP HOWR
P RGLLIFDQGR Bl DMYW FRQ
MKP HQAGLIVBQ

&UHDUH QXRYH RSSRUMQW

GLDSSWHQGIP HOWR
DWDYHUR VWKP HOWGL] VBD



$ GDWIDUH CHGXFD] LRQH DA VRWHQLELOWE DOP HQVIDLH
FRQ CDSSUHQGLP HQVR SRVAQ] LDVIR GHAD VFQRARILD 7(/

6VIAS

/HFKORMRI\ -OMIAI LDMIRO

% -OP RGHAR $' ' « XQD
QOHD JXLGD GLQDP LFD H
| GMMEL®! SHU® FUHD] LROH
GLVWUKP HOWHI | LFDFLGL
|IRWP D] LRQH H VXSSRU/R DI
SUHWID] LRQL

2 WIHQHUH XQD | RUP D] LRQH HI | LFDFH
FRQS$' '

9 DO [RQH

6YLOXSSR

SURJHWWR

$QDOLVL




$ GDWIDUH CHGXFD] LROH DAD VRWHQLELAOVE DAP HOVIDLH
FRQ CDSSUHOGLP HQVR SRVAQ] LDVIR GHAID VIMFQRARILD 7( /

)DWH ~ 7HFORMRIIH SHUP LJARLDIH CDSSWHOGIP HOVIR

) L&Y DXGIR
5LVRUMH DXGIR SHU 8 QR WWXP HQR SHUVRQGDUIJL
MSSIHQGIP HOR LOMIDWRYLH VHAVMRQLGL
GRP DQGH H UVSRWM
3 DGARHIW
6SD] R GLJMI®I SHU 8 QD SIDMIIRLP D
GMHIQDIHH IDWH GLI VDG SHUERDUG
EWDIQWRP 1QJ FRAERWDWYL
6WKP HQAYIMYL 8 Q KXE SHUIODYRUR GL
SHURWDQ] | DWH VI XDGWDH @

®f IGHH FRP XQUFD] IRQH



$ GDWIDUH CHGXFD] LRQH DA VRWHQLELOVE DDP HQVIDUH FRQ
CDSSUHQGLP HQVR SRVAQ] LDVIR GHAD VFQRARILD 7( /

)DWH ~ 7HFORMRIIH SHUP LJARIDIH LOFRIQYRA P HOVR GHI @ WX GHOWW

CDMOVIYL' LI MDA

51FRP SHQWH YMYH &R [RQLGL] MBQFKH
SHUUVXORWH P RVADQR [ODYRWR HL
DI XDUGL SURIUHWLGHI QWXGHQW.

3IDMBIRWP HGLTXL 3IDMI RWP D GLUVSRWEID

R (;HJ(D YIGHR SHUGM-XWIRQL
FRORVAHQ H

&UHD] LIRQH GL3 RGFDWV
6WKP HQWGLIHHGEDANIQ
WP SR UHDBI SHU 3IDWAIRWP D GLQDULD] IRQH
DSSUHOGP HOR DXGIR SHUCHVSIHWIRCH
LOMDMYR GHI QVWXGHW
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$11URQVIDUH B VI LGH JGRED@LQ P DVWAUD GLDIP HQVD] LRQH HDP ELHQWA
| DWHD® VMMP D DIP HQMBLH2 XQR GHLSUQASD@I DWRU_FKH
FROWEXIVAROR DOFDP ELDP HQUR FOP DAFR DA SHLGWD GLEIRGLYHUAW H
DQHVDXUP HQWR GH®I UVRUH * @6' * FRP H® EIHMAYR ) DP H]HWR
Q@ EHMR  &RQUXP R HSLWRGX] IRQH UAVSROVDELD H @ EIHWYR
$] IRQH SHULGFTP D DI LRQVBQR GILHMIP HOM TXHWM TXHWMRQL $@OHDUH
QVAX] LRQH D TXHWRELHWRYL FROVHOWM DI Q\WXGHOWGLFRP SUHQGHH H
P MJDUH QP SDWR DP ELHQWB®! GHLVMMP LDIP HOWBUL

3LRP XRYHUH LOSHOVIHLR VIMP LFR H @ FIWDGLQDQ] D UHVSRQVDELH

[ DVRWMQEIQW DIP HOMUH VLIOWHAAD FRQ @ VDAW GHARORP ID CHTXIW H
P EHOWM -QvHI QDUH DMDYHUR @ GIW GHIQ6' * DIXW JQWXGHWD

FRP SUHQGHH QQMUIFRQQOHWRQH GHLVMMP LI REDQH QLQFRWDIJID DG
DILWLH FRP H AWBGIOLLOQIRWP DWH UHVSRQVDELD
6RGGLM DUH ® FRP SHVIAQ] H | XVXUH H &1 HVLIHQ] H GHAD | RU D @YRLR

/ DWDQM] LROH YHU/R XQ DIUERGXWD H VMMP LDIP HQVBLL \VRAMQIELD
UFKIHGH QXRYH FRP SHWIQ] H LQ P DWIUD GLHFRQRP 1D ALFROWH

DILRHFRRJID VMKXP HQWGLI MBOQH LOQRYD] LRQH YHUEH / MAK] LRQH DAHDVD
DIQ6' * JDUDQWAH FKH @ IRWP D IRQH SURIHVMRQD®! H VSHADDMED
VRGGIM LTXHM | XWWUH VLI HQ H GHOP HFDVR GHODYRIR FR@UDWM

D@ EHWMYR  / DYRWR GLJQMRVR H FUHVAVD HFRQRP LFD
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BRWIHQHLH @ J X\ LD DQP HQVIDUH H ALQFOXMRQH
| HGXFD] LIRQH DIP HOWH FKH WLGWHA @ EIHWMYR — 5IGXUH O
GVXIXDIMQYH H® EIHWYR 8 IXDIDQ D GLIHQHH SWRP XRYH

CHTXIW P HWMQGR LQ HYIGHQ] D ® GP HOMRQLVRADQGHM VRMQLELDAY
TXDQSUMEKH @YRWDWYH HTXH DFFHVWELQAY DIP HQUH H FRORVAHQ| H

LQGLIHH
5Dl RY DUH & SURUW SRAMFKH GH@B ( HJ®REDQ
/ DVADWIID) DLP VR ) RINGH@8 ( 1O° IHHQ' HDCHXURSHR H @ VWDWAJ LD

VX@ EIRGYHMW VRQR IO @MHD FRQJ@6' * HVRWRIDHDOR @
VRWMQIELDA QH@ SLRGX] LRQH H QHOFRQUXP R DIP HOWBUH / HGXFD] IRQH
FKH | D HFR D TXHVM SROAFKH FRQWEXIVAH DI QRELHWAYLFTP DAFLH
DIP HQUILL QD] LRQDQHG HXURSHL

QFRUDJ JLDUH @ FRADERW] LRQH H OL.QQRYD] LRQH LOVAUWHWRUD®
$ @OHDH QHGXFD] IRQH DIP HQWLHDI@6' * LOYIVD DA FRAERWD] [RQH WD
MAK] LIRQH DIUFROXID UFHUD SROAFD H IQGXVMD UHDQ] ] DQGR
Q@ EHMR  3DUHUKLS SHUJQREIHWYL H SLRP XRYHQGR XQ
FDP ELDP HQR MMP LER
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$ @OHDUH QMX] LRQH DI @ RELHWYL GLWIOXSSR VRWHQLELH

( YIGHQ] LD] LRQH GH@ 3URVSHWWLYD LQV &RADUIDP HQVR DL
SUHRFFXSD] LRQLARFD@ SIREGP LIJREDQ
$11UIRQW TXHWMRQLUHI IRQDQ $P SID G SIRVSHMYH GHIQ
VSHALLIFKH DIMDYHOR A GHOWFR@I DQCR @
AVAXWRQLFR@ERWDWYH SUIREGP DWHKH GRFDQD®
MICH JREDDQ
JRFEXV ORFDO| JRFXV JOREDO
' VFXWLIRQH LOVAUGLVFLS QODUH
VX@DJUFRAXLD
3WRP XRYH @ VRWMQLEIDW -OFRWDJ J D SLRVSHWMYH GLYHOH
D@QOWMUOR GLXQD VSHALLED LOTXDADQGR G GVAXWIRQLVX

GMWVHS@D DAFDGHP D TXHWMRQLIGREDD

BURVSHWWLYD Gl



&RP SHWAQ] H H FRORVFHQ] H DFT XMV
JW|HDQ 77$
$ WX D] LRQH GHJ @ LOVHIQDP HQW.DSSUHWL
QH@ DMAVX] LRQL SDUVQHU
5DFFRP DQGD] LRQLH SLRWIP LSDWL




&RP SHWQ] H H FRORVFHQ] H DFT XM\
JW|HDQ 77%

&RP SHWQ] H FKLDYH DFT XIMVW

—SDUMASDQWKDQOR WIXSSDVR XQD VHUH GLFRP SHWQ| H SUH LRVH QHO
FRU/R GHOSLRIHWR WD FXL
e —OVIAILD] LRQH GHLSLRILDP P LGLWXGIR WDIIRY DP HOR GHD
FDSDAW GLIOWIWDUH J@2 EIHMYL GL6YIXSSR 6RWMQEL®! 6' * QHMD
SURJHWH] LROH H QH@HIRI D] LIRQH GHLSIRIWDP P LGLMAK] IRQHH

IRWP D LIRQH SURIHVMRQDG!
e &RP XQLFD] LRQH VX@ VRWHQLELAVE P LICRWDP HQUR GHI FOSDAW GL

FRP XQUIFDUH LFRQPAHWHGLVRWMQIELQAY D XQ SXEEGFR HMIRIJHQHR D
DQOQWMOR FKH DAHMLOR GH®! DX®!
e 9DOVD] LROHH P HVRGR®RILD DFTXIM] IRQH GLHVSHUHQ] D SUDWED FRQ
VWKP HOWH WFQIEKH SHUD YDOMWZ] LROH GHB! SUDWKH GLVRWMQLELQAY
e &RIOYRALP HOVR GHIQWXGHQWH GH@D FRP XQW¢ P DJJIRWH
FDSDAW GLFRIQYROHH J QWXGHOWH G FRP XQW GFDLO LQL] LDWYH
VI QUIEDWYH LQ P DWUD GLVRMQIELOAY




&RP SHWAQ] H H FRQRVFHQ] H DFT XM\

!

JWD] IHDQ 77$

&RQRVFHQ] H $ FT XMW

$WDYHUR @ SDUMASD] LRQH DWYD D@ DMYW GHOSLRIHMR  JQHGXFDRW
KDQOR DSSURIRQGMR @ BRUR FRP SUIHOMROH 1Q GIYHULDP EIWFKIDYH
e 4 XDGU SROAFLH JIXUGLFL KDQOR DSSUAVR ®f P LJARW SIDWKH SHULO
EHOFKP DINQJ JIXUGIFR H @ YDO( LRQH GH@! SROAFKH GLVRAMQLELOA
DIP HQVBLH 1Q FROMWGLYHUL
e BYLXSSR SWRIHWIRQD®! KDOQR HVS@®RUDR DSSWRAAL HILEDAL
IRWP D] LROH FRQWOXD H DOP HQWRUQJ WD SDULSHUVRMOHH @ FUHVAVD
FROWOXD GHI QHGXFDWRLL
e -QORYD|RQH GLIWVD® KDQQR VFRSHUR H WMBR VIAXP HOW GLIMDD
IOQRYDWL. FKH P LURWUDOR CHRIDIRQH  GHOHGXFD] IRQH
VRWMOLELOAY
e &RIOYROIP HOVR GH@ FRP XQW¢ KDQQR DFTXIMVR FRQRVAHQH
DSSWIRIRQGMW  WX@ VWDMIIH FKH SWRP XRYRQR FRP SRUBP HOW
VRWMOLELD DMDYHUR [OFRIQYROIP HOR DMYR GHIQ WXGHOW H GHIQ
WENHKRGHUGRFDD
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$WXDJ] LRQH GHJ Q LOVHIQDP HOW.DSSUHWL
QHTB! LWAVX] LRQL SDUADHU

$ SSAFD] LRQH SLDQU LFDVID GHI @ DSSUHQGLP HQW.
$ VHIXWR GHOFRUR /77$ L SDUMASDOW KDQOR GHIDHDR VADWIIH FKIDUH SHU DSSTFDUH B QXRYH

FRORVFHQJH H FRP SHMQIH DFTXIMW DOOQWMUOR GH®I ®RWR MAX]IRQL H GHL. ®WIR FROMM
SURIHWRQDQ

0 HVIRGL GLGDWIFL LQORYDVIYL. LOWIUDUH FDVL GLMXGIR UHDD QH@ ®f LROL SHUGDUH FRQFUHWA ] D DL
FROPHWLGLVRAMQIELQA H SURP XRYHUH LCSHOMHR FUMFR

0 LJQRWDWH OQVADWIYLVE X ] DUH VAKP HQW H WIFQR®JIH GLI MO SHU FUHDUH HVSHUHQI H GL
DSSUHOGIP HOR Sl» FRIQYROHQWH GIODP LIFKH

3LRP XRYHUH ODSSUHQGLP HQVR VWD SDU. FRQGXUH VAWRQL GLWISSR SURIHVWIRQD®! FROADXR
HZ RUNVKRS SHUFRQGIYIGHH VSXQWH UVRUMH FRQ DM HGXFDVRUL

&RADERWD] LIRQH FRQ @ FRP XQW FRAERWIH FRQ WENHKRGHU BFDQ FRP H D] IHQGH DIUER®!

D IHOGH DIUFRBIH2 1*  SHULP SGP HQWH LQL] IDWYH LOFHQWDM VX@ VRAWMQLELDA OH FROWMAGL

IRWP D LIRQH SURIHVMRQDO!
6YLOXSSR GHOFXULFXOXP  SURJHWEILH H LOWAI LDLH QXRYLP RGXQFXUIFX@U DAHDWDI Q2 ELHWRYL

GLO6YIXSSR 6RWMQIEIB! 6" * H EDVDW VX@I P LJIRUW SIDWKH HVSE&WDW GXUWDOQW LOSWRIWDP P D
177%



5DFFRP DQGD] LRQLSHUP LJQRWDUH
OHGXFD] LRQH DA VRWHQLELDW

5 DFFRP DQGD] LRQLSHULCP LJ@ARWDP HQVIR GHMH SRAMFKH H GHORXUULEXXXP

3HUJDUDQWH XQ P SDAMR D XXQIR WP LOH H XQ FDP ELDP HQR VMMP LER VRQR WM LOGLYLGXDW B VHI XHQWUDAFRP DQGD)] IRQL
o -QVIAILD] LRQH GLFXULFX@® H SRAMFKH

(¢]

“QFRUDJ.J IDUH B DXVRUW HGXFDWYH QD] LRQD@D QWA LDUH LWP LGH@ VRMQIELOW QHLFXUIEX® GLMAK] LIRQH HIRWP D] IRQH
SURIHWRQDG!

o ( @®ERWH @HH JXIGD WBQGDUE] | DW SHUYDOMVBILH QQWAI LD} LRQH H OH | LFDALD GHOHGXFD] IRQH DA VRMQELOW 1Q
SDUAFROUH QHOHWRUH DI LRDIP HQWH
e )RWP D] IRQH HWLXSSR SLRI HWIRQD®! GHI @ LOVHI QDOW.
o AMIMILHSWRIWDP P LGLWIXXSSR SURIHVWIRQD®! FROAQXR &3'
MAK] LRQH H IRWP D] LIRQH SURI HVWRQDG!

o $P SIDH®I RSSRUMXQW GLFRMERW] [RQH LOM.QD] LRQD®! H GLDSSUHQGIP HQR WD SDULSHUSLRP XRYHUH ® VFDP EIR GL
EXRQH SUDAFKH H DSSURAALIQQRYDWYL

P LLDWIQFHQADWX@ VRWMQLELDAY QHLFROWMAGL



3WIRWP LSDWLGHOBLRIHWR 7 6




5 IVRUVH
$ @IDVR




5 LVRUVH D VXSSRU/R GHLSURILWDP P LGLWXGIR VX@D VRWHQLELOVE
DQP HOVIDLH
/ILVWD GL FROWUROOR SHU LO EHOFKPDUN OHJDOH C
SURGX]J]LROH DOLPHOWDUH H GHJOL 2ELHWWLYL GL 1

1 HOYDOXVIDLH LOT XDGLR J IXUGIFR GH@ SLRGX] LRQH D@P HQVIDLH DA XFH GHI@2 EIHWIYLGLWIXSSR VRWHQLELBH 2 66 @
| RQGDP HQVID® FROVLGHWDILH XQ DP SID JDP P D GLWAXP HOWJIXUGIFLH 1 R P SOFD] LRQL SHUMD VRWHQLELOVE

&RQYHQ] LROH GH@ 1 D] LRQLS QM VXD
GLYHUAWE EIRRILFD &%

&RQYHQ] LRQH TXDGLR GH@1 1 D] LRQLS QLW
VXLFDP ELDP HQWFQP DVFL 81) &&&
&RQYHQ] LRQH2 1 8 SHU® GRWID DA
GHVHUM LFD] LIRQH 81 &&'

&RQYHQ] LRQH LOWALRD] LRQD® SHUD
SRV LRQH GH@H SIDQVH 33&

BVIDQGDUG GHAD &RP P DWMRQH GHOSRGH]
$aQP HOVDUXV

$FFRUGL2 0 & VX@DJUFRAXLD H VX @

P LVXWH VDQWDUH H | VRVDQIWVIDUH 636 H
EDUJIHUH VFQLFKH DOFRP P HUFLIR 7%/

/ILQHH JXLGD YRORQWDULH VXOOD JRYHUQDQFH

UHVSRQVDELOH GHOOD SURSULHW¢ WHUULHUD GHOOD SHVED

H GHOOH IRUHVWH QHO FRQWHVWR GHOOD VLFXUH]]D * \S/T;Ij(Sg;)]lI;QDV\é)FIQ_P&H(QVSDUH GHC\)/S
DOLPHQWDUH Q@ AR QDOH

&RGLFH GL FRQGRY¥2WSIH G KQODSHVFD * SROLWLFD DJULFROD FRPXQH
UHVSRQVDELOH e $SOWUH QRUPDWLYH UHJLRQDO

/LQHH JX2(@D $1U OH LPSUHVH PXOWLQD]LRQDOL AVHIPSER - So(@n  Oleazbbs



[ DAMD GLFROWR@R SHULOEHQFKP DN (1) DG QHAD YDXVD] LIROH GHAD

SLRGX] LRQH DAP HOVIDUH H GHI M 2 ELHWIYL GLBYIXSSR 6RWHQLE L

$ UHH &l DA FKLDYH GD YDOXVIDLH

9-$ REEOLJDWRULD SHU, JOL
LPSLDQWL GL SURGX]L
DOLPHQWDUH

$PELWR H SURIRQGLW¢

UHTXLVLWL 9-%
OHFFDQLVPL GL DWWXBJLRQH
. W
SUDWLFKH H FRQGL]JLRQL GL ODYRUR
HTXH
6LFXUH]]D H VDOXWH GHL ODYRUDWRUL

IDYRUR PLQRULOH H ODYRUR IRU]JDWR
(TXL UHWULEX]JLRQH H EHQHILW

¥
-

R

g
|

!I! )
)]

'LULWWL H ULPHGL GHL
FRQVXPDWRUL

SXEEOLFLW¢ LQIJDQQHYROH H IDOVH
GLFKLDUD]LRQL

SHVSRQVDELOLW¢ GHO SURGRWWR

(IILFLHQ]D QHOO XVR GHOO DF"
FRQWUROOR GHOO LQTXLQDPH
&RQVHUYD]JLRQH GHO VXROR H
VRVWHQLELOH GHO WHUULWRU
&RQVHUYD]J]LRQH GHOOD ELRGL
5HJRODPHQWD]LRQH GHOO XVR
SHVWLFLGL H IHUWLOL]]DQWL

1RUPH H UHJRODPHQWL VXOOD
DOLPHQWDUH

6LVWHPL GL WUDFFLDELOLWE¢
GL ULFKLDPR
(WLFKHWWDWXUD H LQIRUPD]L
FRQVXPDWRUL

SBUHYHQ]JLRQH GHOOH IURGL DC

OLVXUH VDQLWDULH H ILWRVDC
636

2VWDFROL WHFQLFL DO FRPPH
SUDWLFKH GL FRPPHUFLR HTXF
VROLGDOH H DSSURYYLJLRQDP
HWLFR



6VUXP HOW SHUAQSXWWRFLID® HFRORP LFR H DP ELHOVID®

6VUXP HOW.GLYDOXVID] LRQH GH@IP SDWR VRFLD®

5LWRBERLDOH VX000 —QYHVWLPHQWR 652—
TXDGUR PLVXUD LO YDORUH VRFLDOH FUHDWR GD XQ
LQYHVWLPHQWR R GD XQ SURJUDPPD $LXWD D
TXDQWLILFDUH L EHQHILFL HL FRVWL VRFLDOL FRPH LO
PLJOLRUDPHQWR GHOOD VDOXWH OD ULGX]LRQH GHOO
FULPLQDOLW¢ R XQ PDJIJLRUH FRLQYROJLPHQWR GHOO -

FRPXQLWE¢

9DOXWD]LRQH GHOO -PSDWWR 6RFLDOH 6-%$ 8Q SURF R
VLVWHPDWLFR SHU YDOXWDUH L SRWHQ]LDOL LPSDWWL FL.)L L

XQ SURJHWWR R GL XQD SROLWLFD

-PSOLFD

4 XHVWR $

O LGHQWLILFD]LRQH OD SUHYLVLRQH H OD YDOXWDI]JLRQH GHJOL
LPSDWWL VRFLDOL VLD SRVLWLYL FKH QHJDWLYL

\ 1/

6VUXP HOW.GLYDXVID] LRQH GH@LP SDWR
HFRQRP LFR

$QDO&RVWL %HQHILFL $&% WHFQLFED »
SHU FRQIURQWDUH FRVWL H EHQHILFL G
GL XQD SROLWLFD $LXWD D GHWHUPLQ/|
VXSHUDQR L FRVWL

$QDOLVL GHOO -PSDWWR (FRQRPLFR 9-
SHU YDOXWDUH JOL HIIHWWL HERQRPLF
R GL XQD SROLWLFD VX XQD VSHFLILFD
VHWWRUH OLVXUD IDWWRUL FRPH OD F|
SRVWL GL ODYRUR OD JHQHUD]LRQH GL
JHWWLWR ILVEDOH






6VUXP HOW SHUOAQSXVWWRFD® HFRORP LFR HDP ELHOVID®

&ROV.GHLD] LRQLDJ J LXQWIYH

e S5DFFROD H DQDAM GHL GDVI GDW DIIGDELD VRQR
IRQGDP HQW@ SHU XQD YDOMWY| IRQH HILEDFH 8 W1} ] DULH fﬁ/ﬂj:;%
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