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/ ( QW 1 D] LRQD®! SHU LOO LFURFLHGIVR SDUMFLSD DA [ SR GL 2 VDND SHU
SDUDUH GLIP SUHVD VRWHQIELDW H GIUWR DODYRIR GLJ QVRVR

' RP DQLP DMQD VDU UHIDMADVR H WDVP HWR LQ GLLHWID VXOFDQD®!

<RX7XEH GHO 3DGLJOLRQH ,WDOLD O HYHQWR DO TXDOH SDUWHFLSD O (C
IDILROQDBHHL@LFURFUHBUMNRWORD XGLWRBHEPGLIJOLRQH

,WDOLD VL VYROJHUs LO FRQYHJQR GL

&RQIP SIHWH , VD@D GXIWDQWA LOT XD® YHUDQOR DSSWRIRQGW. LWP LGHO

ODYRUR GHO PLFURFUHGLWR GHOOD ILQDQ]D LQFOXVLYD GHOOH SURVS]
SHU L JLRYDQL H SHU LO IXWXUR DOOD SUHVHQ]D GHOO $PEDVFLDWRUH
LWDOLDQR H FRPPLVVDULR VWUDRUGLQDULR SHU ([SR ODULR 9DWWDQ

/ ( QW 1 D] LRQD®! SHULOO LFLRFLHGIVR VDU SUHVHQWA SHU LAX\WUDUH B
%HVW 3UDFWLFH LWDOLDQH H UDFFRQWDUH FRPH DWWUDYHUVR OD ILQDC
LOFO(VLYD VL SRWDQR LDJ J LIXQJ HUH QRVYRQ UVXGDW.SHUP L CRWDH @

TXDOLWs GHOOD YLWD ,0 WHPD SULQFLSDOH GHOO ([SR ¥ TXHOOR GL FU!I
XQD VRFIHW LQFOOMYD I XVKUEL®! FRQ XQD TXDMA GHAD YIVID VXSHURWH
SHU OD PDJJLRU SDUWH GHL FLWWDGLQL GHO PRQGR O ,WDOLD YXROH
FRQWULEXLUH D TXHVWR RELHWWLYR VRVWHQHQGR LO PLFURFUHGLWR H
DWW P LFLR 11QDQ] LDUH FRP H WUXP HQVR XVWBI DOLDJ J LXQJ LP HQVR

GLTXHWR RELHWMIYR YWD @ QDVLD WD GHOO LFLRFUHGIVR H @ VXD
WUDVYHUVDOLWes D VHWWH GHL RELHWWLYL GHOO DJHQGD

3WRIHWIDLH XQD VRFLIHW | XVXWD SHU ®I QRWAH YIVA TXHWR ¥ LOWP D

FHOWD®! GL( [ SR 2 VDND 2 WID IP P DJLQDUH VRO LRQL FRQFUHWA
SHU UHDOL]]DUH XQD VRFLHWs VRVWHQLELOH TXHVWR ¥ XQR GHL SLOBV
IRQGDP HQWD@ 1 RLFRP H ( QW 1 D] LRQD®! SHULOO LFURFUHGIVR DEELDP R
UWVSRWR D TXHWR DSSHAR FRQ OHVSHUHQ| D P DWUDVD ILQR D RIJLHG
¥ SURSULR LO VHQVR FKH YRJOLDPR GDUH FRQ LO QRVWUR FRQWULEX

D@ [ SR 2 VDND GLIFKIDWD 0 DUR %DFFQL 3UHVIGHQW GH@Y( QWM
1DJLRQDOH SHU LO OLFURFUHGLWR
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'RPDQL LOOXVWUHUHPR OH SRWHQ]JLDOLWes GL TXHVWR VWUXPHQWR
FRLQYROOBHQOXGR QHO GLEDWWLWROL IPBYBQIGLWRUL H ODVFLDQGR

XQD WUDFFLD GHO QRVWUR RSHUDWR LQ TXHVWD HVSRVL]LRQH XQLYHUV
FRVO FRPH DYYHQXWR D OLODQR QHO SHU DLXWDUH OD

FRP SWHHQQWXLRQH GL TXHOOH FKH SRVVRQR HVVHUH OH YLH HFRQRPLFKH
VRVWHIJQR GHOOD SHUVRQD H GHOOR VYLOXSSR GHOOD VXD LQWHJULW-
GLFKLDUD (PPD (YDQJHOLVWD GHOHJDWD GHOO (QWH 1D]JLRQDOH SHU LO
0 IFLIRFLHGIVR SHU( [ SR H UIHOWIFH DOFRQYHJ QR GL&RQILP SLHWH

,WDOLD FRPH &DSR 8IILFLR 6WDPSD (10
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$0R2 1$7—

0 HOX &HUFD SR 1$7-

([ SR 2 \D\D

0 [FLRALHGMR XQ

HVSHUHQ DGL
VXFRHWR SHU
O\VIID

DIRWR 5 IFHUFD WR®

7HBERUD 2 JJLVXOSDBR GHODXGVRUXP GHOSDGLIIRQH VIID L2 WRGR 1O
FRQYHJIQR GDOWR® / HFFH®MIQ D MIXIDQD IQFRQAD IOP RQGR  RUWDQ ] DR GD
&RQIP SUHVH VD 1Q FXL G QM 1 D] IRQD®I SHU 100 IFRAHGMR  LDSSUHVHQUIR
GD@ GRWRIHWD (P P D ( YDQUHDAD UHVSRQVDEL®! GHID FRP XQIFD] [RQH 2 WIDR
SURVIRQWED FRQ LOUDFFRQR GHOMVSHUHQ] D GHL YHQW.DQQL GLO IFRAHGIR 1Q
AEID

/ DP IAURILQDQY D FRP HWKP HQR GLXQD QXRYD HWED HARQRP IFDH GLXQR
WIGSSR [P SUHQGIVRUD®! [QFHQADVR VX@ SHVRQD VX @ VXH FDSDAW H VX@1 VXH
QHFHWIW  $G ([ SR DEELDP R WDSSUHVHOWWR ICP HIAR GLTXDQWR UHDT ] DR QHO
QRVAR 3DHVH FRP HHVHP SIR SHUXQ | XVWUR VRWHQLELB! HG LOFOMMYR KD
GIFKIDUDVR @ GRAWRUHWD ( P P D ( YDQIHDAR DOMUP 1QH GHAQFRQAR

* DDQQLALRAFXSIDP R GLRHDUH VRJJHMIFKH VRWMQI RQR (XVRIP SUHVD H
QHGXFD] IRQH 11.QDQ] [DUD SHUDXVIUH ® | DVAH VRADDSL> GHERD SHUXQHARQRP 1D
VRAD®! GLP HIFDWR FKH QRQ OVALIQGIHAR QHWXQR —QRWALSLRI HMI DYRUVFRQR
QQFOMRQH VRAD®! H 11QDQ] IDUD SHUDEEDWMUH RIQLIRWP DGLP HFDWR RIQL
IRWP DGLYIR®Q D RIQLIRWP D GLDXVRP DAY R GLP HFDWR

1 RLAIHDP R SIRJHMH RSSRUXQIW SHUFRELR FKH YHUDQR 1Q XQR WIMR GL
GMIIR GLEMRIQR XQEIVRIQR WP SRUDBI XQ EIVRIQR FKH DMDYHUR @
[LGXAD H JQWXP HQWILQDQ] IDU.GREEIDP R VXSHUDIH SHUHYIVIBLH @

P DUIQDA ] D} IRQH B QRVWH DMYW 11.QDQ] IDUH H B QRVAH DMYW VRAR
FXOYDQFRQMEXIMARQR QHQP P HGIDWR D UGXUH TXHWM GVXI XDI@DQ HH D
DI RY DUH LOMWXVIR VRAD®! GHI QRWH FRP XQW

4 XI1QGL SRUBLH @ YD MBIDQD GHCP IFIRAHGIVR DG 2 VDND MIQULED SLRP XRYHH
QQQRYD] IRQH @ FUHVAVD H QQWLOD] LRQDT | D} LRQH GHCP LELRAUHGMR H GHED
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([ SR2 \D\D 0 IFURFHAR XQHVSHUHG D GLVXFFHWR SHUQWIMD ( FRQRP IDH) IQDQ D 5 HSXEETD W
P IRRIIQDY D SHU P RMDIH DO P RQGR ®f QRMH P LIGRU. HVSHUHQH H
GIP RWMDUH FKH  XQDAMWQDWYD HVMM FKH SRWIDP R VFRP P HMAH VX QRL
VML FKH SRWIDP R GDUH 1LGXFAD DA SHWRQD XP DQD QRQ D@QGLYIGXR P D
DA SHYW/RQD XP DQD SHFK« B SHWRQH QRQ VRQR QXP HULP D VRQR RYYIDP HOW
SIRIHW GL YWD /R VWKP HQWR GHOP IRRFLHGIMR 2 XQR GHI@ VWAKXP HQW Sl»
SRWIQW FKH RJJL HUIMRQR VXOP HIFDVR GHOHARQRP [D SHUFK« SXQWD D UGXUH
TXHWR VSO IR FKHF2 WD EIVRIQR H @ VXD VRGGIM D] IRQH 6RQR P ROR FRQWMQWR
GL SRUBH TXHWR VDOWR 1Q TXHWR JWDQGH HYHQR H 1Q SDUAFRRDIH XQ
UQIWD] IDP HQWR D@$P EDVADRWH 0 DUR 9DMIQL &RP P MDUR VWDRUGIQDUR
SHU([ SR 2 VDND FKH KD UHD ] DVR SHULOQRWAR 3 DHVH XQD VWKWALD | WD
GL XRP 1QL H GRQQH FKH KDQQR VDSXVR WDSSUHVHQWALH LOP HIQR GHOMIADQW

GXWDQM [ SR 2 VDND GIFKIDWD 0 DUR 9OFAQL 3UMMGHQOWM GHTY QWM
1 D] IRQD®! SHUIOD IFIRFUHGIVR
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D([SR2\VD\D XQHVHP SIR AL VXFFHWR SHURQFOMRQH  / DO HVFRDQ D

$ JRWR

,O WHPDRAHORFUHB IGMRPABURILQDQWMDOLDQD U VWDWR DO FF
(ISR 2VvVDND $00>LQWHUQR GHO SDGLJOLRQH ,WDOLD ViHBI
LWDOLDQD LQFRQWUD ROJPRQERPRWR GD &RQILPSUHVH ,WDOLD
SDUWHFLSD]LR@WGEGHI®ILRQDOH SHU LO OLFKH KIDHGDWAR QW DV
GL HVSHULHQ]D GHO VHWWRUH LQ ,WwDOLD

&RPH VSLHIDWR BDYDQJHOLUWDYSRQVDELOH GHOOD FRPXQURF[
1D]JLRQDOH SHU LO OLFURFUHGLWR OD PLFURILQDQ]D YLH
SURPXRYHUH XQD QXRYD HWLFD HFRQRPLFD H XQR VYLOXYS
SHUVRQD $ ([SR O>,WwDOLD KD SUHVHQWDWR LO PLFURFUHG
XQ IXWXUR VRVWHQLELOH HLQFOXVLYR (YDQJHOLVWD KDgV
VRVWHQHUH O>DXWR LPSUHVD H O>HGXFD]JLRQH ILQDQ]LDU

KWBV ZZZ OP HVFRDJ DFRP P IFRFUHAWR MUIDQR D H SR RVvDND XQHWP SIR




| F‘ﬁmwm XQHVHP SIRAVXFFHWRSH@IGQFGMRQH  / DO HVFRDQ D

KWBV ZZZ OP HVFRDJ DFRP P IFRFUHAWR MUIDQR D H SR RVvDND XQHWP SIR
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([SR2 VOND 0 IFRFUHAWR XQHVSHUIHQ D GLVXFFHWR SHUQWMD 7 IMFD@S VSDP IR

(FRQRPLD

([SR 2VDND OLFURFUHGLWR X
HVSHULHQ]D GL VXFFHVVR SHU O

GZHOHERWVD

/2% 1*

KWBV  WSDUWP IR WHFDOIWHFRQRP LD DMFROH SR RVDND P IFRFUHAWR HVSHUHQ D VXFFHWR MDD




([SR2 VOND 0 IFRFUHAWR XQHVSHUIHQ D GLVXFFHWR SHUQWMD 7 IMFD@S VSDP IR

fHOHERUVD 2JJL VXO SDOFR GHOO DXGLYV
SDGLJOLRQH ,WDOLD VL 2 VYROWR LO FRQY!
/| HFFHOOHQ]D LWDOLDQD LQFRQWUD LO PR
RUJDQL]IDAARR AP SUHVH ,WDOLD LQ FXL O (Q
1DJLRQEDOH SHU LO O0UWNRFWHCGHLOWRDW R G D O
GRWWRUHVVD (PPD (YDHMFROQWDMELOH GHOOL
FRPXQLFD]JLRQH 2 VWDWR SURWDJRQLVWD F
GHOO HVSHUYLHQWML ®WIQL GL OLFURFUHGLWR
,WDOLD

/IDPLFURILQBRPE W U X P HGQUVDAY X R YHIW L F D
HFRQRPLHDSLXQRVYLOXSPRBUHQGLWRULDOH
LQFHQ WAXID®MU VRXID K H DSDFHWXO0OH
VXHQHFHVVEBWESRDEELDR®SSUHVHQOWDWR
PHJOGRTXDQWRDOLIJQBIWR VWBDR VAR P H
HVHPSESRNX QI XWXVRV W H QH ELQFHD X VK B R
GLFKLDOD&RWWRUHPAD (YDQJHO LD/AV D
WHUPLQH GHOO LQFRQWUR

KWBV  WSDUWP IR WHFDOIWHFRQRP LD DMFROH SR RVDND P IFRFUHAWR HVSHUHQ D VXFFHWR MDD




([SR2 VOND 0 IFRFUHAWR XQHVSHUIHQ D GLVXFFHWR SHUQWMD 7 IMFD@S VSDP IR

'D DQQL FL RFFXSLDPR GL FUHDUH VRJJHWYV
VRVWHQORIXWRLPSUHVD H O HGXFD]LRQH
ILQDQ]LBHUDDLXWDUH OH IDVFH VRFLDOL SL
XQ HFRQRPLD VRFLDOH GL PHUFDWR FKH QR
LOGLHWUR QHVVXQR , QRVWUL SURJHWWL |
O LQFOXVLRQH VRFLDOH H ILQDQ]JLDULD SHL
IRUPD GL PHUFDWR RJQL IRUPD GL YLROHQ]
GL DXWRPDWLVPR GL PHUFDWR

1RL FUHBDRRHWWL H RSSRUWRPIRUR FKH
YHUVDQR LQ XQR VWDWR GL GLVDJLR GL EL
ELVRJQR WHPSRUDOH XQ ELVRJQR FKH DWW
ILGXFLD H JOL VWUXPHQWL ILQDQ]JLDUL GRE
SHU HYLWDUH OD PDUJLQDOL]]DJLRQH OH Q
ILQDQ]LDULH H OH QRVWUH DWWLYLW¢ VRFL
FROQWULEXLVFRQR QHOO LPPHGLDWR D ULGX
GLVXJXDJOLDQ]JH H D UDIIRU]JDUH LO WHVVX\
QRVWUH FRPXQLWG¢

KWBV  WSDUWP IR WHFDOIWHFRQRP LD DMFROH SR RVDND P IFRFUHAWR HVSHUHQ D VXFFHWR MDD




([ SR? VDND 0 IFIRAHAWR XQ HVSHUHG D ALVXFFHWR SHUQWBID 7 VFD@S LVSDIP IR
4XLQGL SRUWDUH ODPYE D RFNWMLMMGRD DEH O
2VDNDLJQLILFD SUBROQRYRMHLRQH OD
FUHVFLWD H O LQWHUQD]LRQDOL]]D]JLRQH G

PLFURFUHGLWR H GHOOSHRLPRRM QDQHDD O

PRQGR OH QRVWUH PLJOLRUL HVSHULHQI]H F
FKH XQ DOWHUQDWLYD HVLVWH FKH SRVVL
VFRPPHWWHUH VX QRL VWHVVL FKH SRVVLCE
DOOD SHUVRQD XPDQD QRQ DOO LQGLYLGX
SHUVRQD XPDQD SHUFK« OH SHUVRQH QRQ
PD VRQR RYYLDPHQWH SURJHWWL GL YLWD

GHO PLFURFUHGLWR 2 XQR GHJOL VWUXPHQ'
FKH RJJL HVLVWRQR VXO PHUFDWR GHOO HF
SXQWD D ULGXUUH TXHVWR VSD]JLR FKH F 2\
H OD VXD VRGGLVRDRPROWR FRQWHQWR GL
SRUWDUH TXHVWR VDOXWR LQ TXHVWR JUDC
SDUWLFRODUH XQ ULQJUD]LDPHQWR DOO $P
ODULR 9DWWDQL &RPPLVVDULR VWUDRUGLC
2VDND FKH KD UHDOL]]DWR SHU LO QRV\
VWUXWWXUD IDWWD GL XRPLQL H GRQQH FK
UDSSUHVHQWDUH LO PHJOLR GHOO LWDOLD
2VDND GLEBUDRDADFFLQL 3UHVLGHQWE
GHOO (QWH 1D]JLRQDOH SHU LO OLFURFUHGL

KWBV  WSDUWP IR WHFDOIWHFRQRP LD DMFROH SR RVDND P IFRFUHAWR HVSHUHQ D VXFFHWR MDD




+RPH3DIJH 1RWIH ([SR2VDND 0 IFIRFLHGIVR  XQ HVSHUHQ] D GL VXFFHWR SHU O, VD@D

([ SR 2 VDN\D 0 [FLRAHGMWR XQ HVSHUHQ D GL
VXFFHWR SHUQWBID
(FRQRP LD DJRWR

7HGERUD 2 JJLVXOSDFR GH@DXGYRUXP GHOSDGLI QRQH , VIDXAID VL2 WROR LOFRQYHI QR GDOWR®R / HFFHABIQ] |
WVDODQD LOFRQVD LOP RQGR  RW DQL] ] DVR GD &RQILP SUHVH , VDD LQ FXLO( QWA 1 D] LRQD®I SHULOO LFLRFUHGLYR

LDSSUHVHQVIVR GDAD GRWRUHWD (P P D ( YDQI HOMD UHVSRQVDEL®B! GHAD FRP XQLFD] LRQH 2 WIVR SLRVIDJ RQMD
FRQ LOWDFFRQVR GH@HVSHUHQ] D GHL YHQW. DQQL GL 0 LFLRFUHGIVR LQ , VD@D

DGYHUWLVHPHQW

&60 &HQVUR GVXGLO XMFDQ

KWBV ZZZ \MBERYD WL HZV H SR RDND




([SR2 VDND 0 IFBRAUHAWR XQHVSHUIHG D GLVXFFHWR SHUQWID _ 7 HBERWD IW

KWBV ZZZ \MBERYD WL HZV H SR RDND P IFIRAUHGAWR XQ HVSHUHQ D G-
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&4 09 . 98974
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1641
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&QEFD DOVHI XHQWM QON SHUYHGHH QQMYDAB KWBY  Z Z Z DQVD WAVR YIGHRI DA HFRQRP LD GYHOR GL
FRQILP SUHVH M2ID D H SR RWDNDBE EDH D D E D H GDIIEKWO

KWBV ZZZ DQVD WAR YIGRID@Y HFRCRP ID GIYHQR GLFRQILP SUHVH M@ D H SR RDNDB E___EDH D




6 XFFHWR SHUO IFIRFUHAMR D@¥ [ SR G2 VDD

([SR2VDN\D 0 IFIRFUHAWR XQHVSHUHY D A-VXFFHWR SHU

2 JJLVXOSDER GHODXGVRUXP GHOSDGLI CRQH , VIDID VL¥ VYROR LOFRQYHI QR GDOWR® / HFFH@IQ] D IMXDQD LOFROWD LO
P RQGR RWDQ]] DR GD &RQILP SIHVH , VIDXID LQ FXLO( QW 1 D] LRQD® SHULOO IFLRFLHGVR  LIDSSUHVHQUIVR GDA» GRWRUIHWD

(P P D ( YDQJ HOWD UHVSRQVDEL®! GHD FRP XQIFD] IRQH ¥ WIVR SLRVIRJ RQMD FRQ LOUDFFRQVR GHOHVSHUHQ] D GHL YHQW.DQQL
GLO IFLRFIHGIVR LQ , VIDID

KWBV 7277 IO ] HBGP IR IWHFRQRP IDH SR RVDND P IFIRAUHAMR XQHVSHUHQ D GLVXFFHWR SHUQEBID




6 XFFHWR SHUO IFIRFUHAMR D@¥ [ SR G2 VDD

/D P IFIRIIQDQ] D FRP H WIKP HQUR GLXQD QXRYD HWFD HFRQRP LFD H GLXQR WIOXSSR [P SUHQGIVRUD®! [QFHQADVRR VXD
SHURQD VX@1 VXH FDSDFIW H VX@1 VXH QHFHWIW ~ $G ( [ SR DEEIDP R UDSSUHVHQUIVR [OP HJ QR GLTXDQUR UHDA] ] DVR QHO
QRWAR 3DHVH FRP H HVHP SIR SHUXQ IXVXIR VRWHIQEEI®! HG LQFOMMYR KD GIFKIDUDVIR @ GRWRUHWD ( P P D ( YDQJ HQWD DO
WHLP IQH GHOIQFRQUWR

* D DQQLFLRFFXSIDP R GLFUHDUH VRI J HWILFKH VRWHIQJI RQR ODXVRLP SUHVD H OHGXFD] LRQH 11QDQ)] LDUD SHU DIXVIDUH @ | DVFH
VRFIDQ S| GHERD SHUXQ HFRQRP 1D VRFID®I GLP HUFDVR FKH QRQ @VFL LQGIHWR QHWXQR

, QRWAL SLRJ HWZ I DYRUVFRQR OLOFOXMIRQH VRFLD®! H 11QDQ] LDUD SHUDEEDWMH RIQLIRWP D GLP HUFDVR RIQLIRWP D GLYIR®IQ] D
RIQLIRWP D GLDXVRP DWWP R GLP HUFDVR

1 RLFUHIDP R SWRIHWIZH RSSRUMQIW SHUFRERR FKH YHUDQR 1Q XQR WIVR GLGIVDIIR GLEMVRIQR  XQ EIVRIQR WP SRUDBI XQ
EIVRJ QR FKH DWUDYHU/R @ ILGXFID H J @ WUXP HQW.ILQDQ] LDUL GREEIDP R VXSHUDH SHUHYIVDUH @ P DU IQDA ] D] IRQH ®f QRWH
DWIYIW 11QDQ] LDUH H & QRWAH DWIYIW VRFIR FXGXDQ FROWEXIVFROR QH@IP P HGIDVR D UGXUH TXHWH GLVXJ XDJ@DQ] H H D
DIIRY DUH LOWAWXVR VRFLD®! GHO QRWIH FRP XQW

4XIQGL SRUBH @ YID MDIDQD GHO P IFIRFLHGMR DG 2\VDND WUJQUIFD SULRP XRYHIH OQQRYD]IRQH @ FUHVFVD H
OQWALRD] IRQDA ] D] IRQH GHO P IFLRFLHGIVR H GHAD P LFRILQDQ| D SHU P RAMDIH DOP RQGR ®f QRWH P LIGRW HVSHUHQI H H
GIP RWMDUH FKH  XQ DOMUDDYD HVIMM  FKH SRWIDP R VFRP P HWHUH VX QRL WMMAL FKH SRWIDP R GDUH IIGXFID DA SHU/RQD
XP DQD QRQ D@IQGLYIGXR P D DA SHU/RQD XP DQD SHUFK! B SHUWRQH QRQ VRQR QXP HULP D VRQR RYYIDP HOW SLRJ HW GL YLV
/ R VWKP HQVR GHOP LFLRFUHGIVR ¥ XQR GHI @ WIKP HQWLSLY SRWIQW FKH RJJ L FVMRQR VXOP HIFDVIR GH@HFRQRP LD SHUFK!  SXQUD
D UGXUH TXHWR VSD] IR FKH F ¥ WD EMRIQR H @ VXD VRGGIMD] IRQH 6 RQR P ROR FROMQVR GL SRUDUH TXHWR VDOWR 1Q TXHWR
JWDQGH HYHQWR H 1Q SDUAFRDUH XQ UQJ D] LDP HQVR D@ P EDVFIDVRUH 0 DUR 9 DWIDQL &RP P M/DUR WUDRUGIQDUR SHU

([ SR 2 VDND FKH KD LHDA] ] DVR SHUIOQRWAR 3DHVH XQD VWAKWAXLD | DWID GLXRP 1QLH GRQQH FKH KDQQR VDSXVR

WDSSIHVHQUDLH LOP HJ @R GHOWVIIDQIW GXUDQWM O( [ SR 2 VDND GIFKIDWD 0 DUR %DFFLQL 3UHVIGHQWA GH@ QWi
1 D] IRQD®! SHULOO L[FURFLHGIVR

KWBV ZZZ JD]] HABGP IOQR WHFRQRP ID H SR RVDND P IFURFUHGR XQHVSHUHQ D GL




([SR2VDND 0 IFRRAHAWR XQHVSHUHQ D GLVXFFHWR
l 6 XFFHWR SHUO IFURFUHAWR DO [ SR G2 VDND

2JJL VXO SDOFR GHOO DXGLWRULXP GHO SDGLJOLRQH ,WDOLD VL ¥ VYROWR
/ HFFHOOHQ]D LWDOLDQD LQFRQWUD LO PRQGR RUJDQL]]JDWR GD &RQILPSU
1D]JLRQDOH SHU LO OLFURFUHGLWR UDSSURVFHBQWDQR GDWOWOD GRWWRUHVVD
UHVSRQVDELOH GHOOD FRPXQLFD]JLRQH ¥ VWDWR SURWDJRQLVWD FRQ LO U
YHQWL DQQL GL OLFURFUHGLWR LQ ,WDOLD

/ID PLFURILQDQ]D FRPH VWUXPHQWR GL XQD QXRYD HWLFD HFRQRPLFD HJGL
LPSUHQGLWRULDOH LQFHQWUDWR VXOOD SHUVRQD VXOOH VXH FDSDFL
([SR DEELDPR UDSSUHVHQWDWR LO PHJOLR GL TXDQWR UHDOL]]DWR QH

HVHPSLR SHU XQ IXWXUR VRVWHQLELOH HG LQFOXVLYRPD KD GLFKLDUDWR
(YDQJHOLDVWMWHUPLQH GHOO LQFRQWUR

KWBV 777 JD ] HiIGQDSROMWHRQRP ID  VXFFHWR SHUP IFIRFUHGWR D@ SR GLRVDN\D




([SR2VDND 0 IFRRAHAWR XQHVSHUHQ D GLVXFFHWR

'D DQQL FL RFFXSLDPR GL FUHDUH VRJJHWWL FKH VRVWHQJRQR O DXWRLF
ILQDQ]LDULD SHU DLXWDUH OH IDVFH VRFLDOL SLY GHEROL SHU XQ HFRQR
QRQ ODVFL LQGLHWUR QHVVXQR

, QRVWUL SURJHWWL IDYRULVFRQR O LQFOXVLRQH VRFLDOH H ILQDQ]JLDULI
PHUFDWR RJQL IRUPD GL YLROHQ]D RJQL IRUPD GL DXWRPDWLVPR GL PHU

1RL FUHLDPR SURJHWWL H RSSRUWXQLW+ SHU FRORUR FKH YHUVDQR LQ XC
ELVRIJIQR XQ ELVRIJQR WHPSRUDOH XQ ELVRJQR FKH DWWUDYHUVR OD ILG
ILQDQ]LDUL GREELDPR VXSHUDUH SHU HYLWDUH OD PDUJLQDOL]]D]JLRQH O
ILQDQ]JLDULH H OH QRVWUH DWWLYLWes VRFLR FXOWXUDOL FRQWULEXLVFRC
TXHVWH GLVXJXDJOLDQ]JH H D UDIIRU]DUH LO WHVVXWR VRFLDOH GHOOH Q

4XLQGL SRUWDUH OD YLD LWDOLDQD GHO PLFURFUHGLWR DG 2VDND VLJQL
O LQQRYD]JLRQH OD FUHVFLWD H O LQWHUQD]JLRQDOL]]DJLRQH GHO PLFURF
SHU PRVWUDUH DO PRQGR OH QRVWUH PLJOLRUL HVSHULHQ]H H GLPRVWUL
HVLVWH FKH SRVVLDPR VFRPPHWWHUH VX QRL VWHVVL FKH SRVVLDPR GD
XPDQD QRQ DOO LQGLYLGXR PD DOOD SHUVRQD XPDQD SHUFK! OH SHUVR:
VRQR RYYLDPHQWH SURJHWWL GL YLWD /R VWUXPHQWR GHO PLFURFUHGL\
SRWHQWL FKH RJJL HVLVWRQR VXO PHUFDWR GHOO HFRQRPLD SHUFK! SXQ
FKH F ¥ WUD ELVRJQR H OD VXD VRGGLVID]JLRQH B6RQR PROWR FRQWHQWR
LQ TXHVWR JUDQGH HYHQWR H LQ SDUWLFRODUH XQ WRQURD]LDPHQWR DOC
IDWWD&RPPLVVDULR VWUDRUGLQDULR SHKH[SB PWDODR]]DWR SHU LO QRVW
3DHVH XQD VWUXWWXUD IDWWD GL XRPLQL H GRQQH FKH KDQQR VDSXWR U
GHOO LWDOLDQLW+ GXUDQWH O ([SROPUDRD%DFFI@GHV¥KGBQWH GHOO (QWH
1DJLRQDOH SHU LO OLFURFUHGLWR

KWBV 777 JD ] HiIGQDSROMWHRQRP ID  VXFFHWR SHUP IFIRFUHGWR D@ SR GLRVDN\D




( [ SR2 VDN\D P IFIRFHAWR HVSHUHQ D QL VXFFHWR SHUQWID
GD(P P D(YDQIHDAMD  $JR _ (FRQRP ID

&ROGLYLGL CDUMR®R

2 JILVXCEDER GHODXGWRUXP  GHCBDGEL @ROH , VID VL2 WROR [GFRQYHI QR GDOARR

/ HFFH@Q] D MIIDQD LOFRQWD ICP RQGR  RUIDQL} ] DVR GD &RQI P SUHVH , VBXID LQ FXLQ QM
1 D| LRQD®! SHULOD IFUIRAHGMR LDSSUHVHQVR GD@ GRWRUHWD (P P D ( YDQJHOMWD

UHVSRQVDEL®! GHID FRP XQIED] IRQH @ WIVR SLRVIR RQMD FRQ LOLDFFRQUR GHBHVSHUHQ] D
GHLYHQWDQQLGLO [FRAHGLR 1Q ,\BID b

/ DP LIFURILQDQ D FRP H\WWMXP HOWR GLXQD QXRYD HWED HARQRP IFD H GLXQR WIGXSSR
IP SUHQGIVRUD®G! LQFHQADVR VX@ SHIRQD VX@! VXH FDSDAW H VX@! VXH QHFHWW  $G
([ SR DEEIDP R DSSUHVHQWR LCP HIAR GLTXDQUR UHDT ] DVR QHOQRWAR 3DHVH FRP H
HVHP SIR SHUXQ I XWWUR VRAWMQELB! HG IQFOMYR KD GIFKIDUDR @ GRWRUIHWD (P P D

( YDQIHOWID DOMP IQH GHABOFRQAR
* D DQQLALRFFXSIDP R GLAHDUH VRJJHWKFKH VRAMQIRQR (DXVRIP SUHVD H GHGXFD] IRQH
1LQDQ] LDUD SHUDLXVILH ®f | DVFH VRAD@SL> GHERQ SHUXQHARQRP LD VRAD®! GLP HIFDWR FKH
QRQ OVALIQGIHMR QHWXQR

KWBV ZZZ PIOQREL] WH SR RVDN\D P IFIRFUHAWR XQHVSHUHG D AL VXFFHWR SHUQBMD




([SR2VDND P IFRRFHAWR HVSHUIHQ D GLVXFFHWR SHUQWRD

, QRWALSIRI HWI DYRUVFRQR QOQFGMRQH VRADG®! H 11QDQY] LDUD SHUDEEDWMUH RIQLIRWP D GL
P HIFDWR RIQLIRWP DGLYIR®IQ D RIQLIRWP D GLDXVRP DWAP R GLP HIFD\R

1 RLAHDP R SIRJHW/H RSSRUMQMY SHUFRBR FKH YHIDQR LQ XQR WIDMR GLGMDIIR GL
EDMRIQR XQEIVRIQR WP SRWDBI XQ EIVRIQR FKH DMDYHUR @ | LGXAD HJQVAKP HQW.
1LQDQ] IDULGREEIDP R VXSHDUH SHUHYWVBLH @ P DUILQDA | D} IRQH B QRVIAH DMYIW
1LQDQ] LDUH H B QRVWH DMYIW VRAR FXOXIDRFRQMEXIMARQR QHQ@P P HGIDWR D UGXUH
TXHM GVXIXDIADQ] H H D WD IR DUH LOMWXVR VRAD®! GH QRWH FRP XQW b

4 X106 SRUAUH @ 1D M2IDQD GHCP I[HRAHGIWR DG 2 VDNDMJIQUIFD SLRP XRYHUH

QQQRYD] IRQH @ FLHVAMD H QQWILRD] IRQDA | D} LRQH GHCP LFIRFAHGIVR H GHM P IRLRILQDQ D
SHUP RWADUH DCP RQGR ®1 QRVAWH P LJARUHVSHUHQ HH GIP RWMDUH FKH XQ DOMUQDWYD

HVWM FKH SRWDP R VFRP P HWALH VX QRLWMWL FKH SRWIDP R GDUH | LGXAD D@ SHUARQD

XP DQD QRQ D@QGIYIGXR P D DI SHWRQD XP DQD SHUFK« B SHIRQH QRQ VROR QXP HL
P DVRQR RYYIDP HQM SURJHWLGLYIVD

/ R\VMXP HQUR GHCP IFIRAUHGIMR 2 XQR GHIQVIAKP HQWSLy SRWIQWRKH RJJLHVMRQR VXO

P HUFDVR GHBHRQRP 1D SHUFK« SXQUD D UGXUH TXHWR \SD] [R FKH F2 WD EDMVRIQR H @ VXD
VRGGIM D] IRQH 6RQR P ROR FROMQWR GLSRUBILH TXHWR VDOWR LQ TXHWR JUDQGH HYHQWR H
1Q SDUAFROIH XQ UQJ D] IDP HQUR DA P EDVADVRUHO DUR 9 DWIDQL &RP P MDUR
VWDRUGIQDUR SHU I [ SR 2 VDN\D FKH KD UHD(} ] DVR SHULOQRVIAR 3 DHVH XQD VMAXWALD
| DD GLXRP 1QLH GRQQH FKH KDQQR VDSXVRR LDSSUHVHQUILH LCP HI IR GHAMBIDQW GXUDQWM

Q@[ SR2 \D\D GIFKIDUD 0 DUR %DFFLQL 3 UHMGHQWM GH@ QM 1 D] LRQD®! SHULO
0 IFIRALHGIMR
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KWBV DI HQSDUTHX
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%\5HGD]LRQHHWWHPEUH 1HVVXQ FRPPHQWR

(:3226%.% &21),035(6( ,7$/,$ /$1&$ ,/ "3$772 3(5
J 0(58&$72 (852$6,$7,&2™3(5 )$925,5( &200 (5 &,2
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,Q XQ FRQWMR JAREDOH VHP SUH SLp DWWQWR DL YDQRUL GHID
\RUWMQLELQWE GHIDLQQRYD] LRQH H GHIDLGHQWME FX QM LDCH

&RQILP SUAH ,VBAD KD SUAHQWDVR DO3 DGLIQRQH ,\VbAD GL ( [ SR

2 \DND OHYHQWR ~ / >HFFHADHQ] D LVDA.DQD LQFRQWD LOP RQGR 6VRUH H
SWRJHM/ GL 0 DGH LQ ,\BQ ™ / 5LQL] LDWYD KD P HWR LQ OKFH OLP SDWR
FX O UDQH HG HFRQRP LFR GHOO DGH LQ ,W0Q HSARUDQGR P RGHIDL
YLUXR\ GL LP SUAD GHVLIQ H WLOXSSR VRWMQLELQH / >HYHQWR KD
UDSSUHHQVDVR QRQ VRAR XQD YHALQD GHIDHFFHAHY] D SURGX WAYD
LVBADQD P D DQFKH X Q:RFFDVLRQH GL GLDARIR LQWAUQD] LRQDCH VX WP L
FUXFLDQ. FRP H @ FRRSH.D] LRQH FRP P HUFLDOH JQ. LQYHWAP HQW
GLUAWZ HWMUL H OH UHW JOREDQL GHOYDARUH ,Q RFFDMLRQH GHADHYHQWR
&RQILP SUAH ,\bQAD KD X1ILFLDG® HQW (DQFLDVR LO™ 3 DWR SHU LO

0 HUFDWR ( X URDMLDWFR™ XQ SURJHMR VWDWAILFR SHQVDVR SHU

DI RY DUH OH UHD] LRQL HFRQRP LFKH WD OVAD O( XURSD HL
SULQFLSDQ. 3 DHV. GHAD$ LD ,03 DWR \. SURSRQH GL FRWMX LLH X Q
TXDGUR WDELOH H X WX LDVR SHU SURP X RYHUH WFDP EL FRP P HUFLDQL
LQYHWP HQW LQFURFLDW FRGIDERWD] LRQH LQGX WLDAH H WDM HULP HQWR
WFQRARILFR WD 30 , LVDQ.DQH H SDUHU DVMDWFL / »LQL] LDWYD P LWD D
| DFLQVIDUH ODFFHWR GHAH LP SURVH LVDQ.DQH DL P HUFDW DM DWFL
LQFHQWYDUH LQYHVAP HOW LQ ,VBA.D GD SDUM GL VRIJHM. HWMLL
IDYRULLH @D QDVFLVD GL UHA SHP DQHQW WD DWRUL HFRQRP LFL H
LMAX] LRQDQ. GH. GXH FRQWQHQW H VRWMQHH QX RYH IRUP H GL
LQWAUQD] LRQDQ] ] D] LRQH DWMDYHMR SLDWBIRUP H GLILVBQ. K XE
QRILVWFL LQWILDW H SHFRUL GL |RUP D] LRQH WDQWQD] LRQDH

H SR RVDND FRQIIP SUHVH LMD O@QHD LOSDWR SHULCP HIFDVWR HXURDMDMFR SHUIDYRUWH FRP P HIAR IQYHWIP HQIWVH FRRSHUD] LRCH WD MuID
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7UD OH D] LHQGH LVbQ.DQH SDUMFLSDQW DADLQL] LDWYD * HNR 6SD 0 HD
+ RAELQJ * LRXS 0 DIQXP 7WDYHO ROMH DG XQ QXWLVR JUXSSR GL
D] LHQGH @] LDA. H \LFLADQH H O( QW 1 D] LRQDH SHJLG 0 LFURFUHGLWR

,Q SDUDAHR OHYHQWR KD UDSSUVHQWBVR X QD SLDWRIRUP D \WDWAILFD
SHJ SURP X RYHIH FRAIDERWD] LRQL ELAOWLDQ. H P X OMDWLDQ. FRQ
SDUM@HU DVLDWFL H LQWAUQD] LRQDQ. | DFLAVBQGR OLQFRQWR WD LP SUHH
LVQA.DQH H RSHUDVRUL HFRQRP LFL HWMLL LQWUHWDW D LQYHWMH QHO
QRVAR 3 DHH R DG DYYLDUH NRLQWYHQW LH QH. VHWRUL FK LDYH GHO

0 DGHLQ ,W0Q DJURDAP HQWDWH P RGD GHWLIQ P HFFDQLFD DYDQ] DV
WUWP R HWFQRARILH YHUGL

* UD] LH D LQFRQWL % % BYROH URRQGH H VAMLRQL GL QHE RUNLQJ
&RQILP SUHH ,\BAD KD FRQVRA.GDWR UHD] LRQL LWMAX] LRQDQ. H

FRP P HFLDQ. JHMDQGR Q4 EDM. SHJU QX RYL DFFRUGL GL FRRSHUD] LRQH
HFRQRP LFD H SURJHWM. GL LQYHWAP HQVR RULHQVDW. DGR WLOK SSR
VRWMQLELOH DG GLILVBQ] ] D] LRQH GHIH 30 , H DA SWRP R] LRQH GH_
GLVWAHM SURGX WYL LVDADQL DADHWMR

H SR RVDND FRQIIP SUHVH LMD O@QHD LOSDWR SHULCP HIFDVWR HXURDMDMFR SHUIDYRUWH FRP P HIAR IQYHWIP HQIWVH FRRSHUD] LRCH WD MuID
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' LFK LDUD] LRQH GHO3 UMMLGHQW * XLGR ' »$ P LFR ~ &RQ LO3 DWR SHU LO
0 HUFDVR ( XURDMDWFR YRIQDP R GDWH XQ VHIQDH FRQFUHR O,\BQ.D
QRQ JXDUGD VR(R DL P HUFDW. FRQ\RQAGDW P D SXQW FRQ

GHWLP LQD] LRQH D WDITIRY DUH @ SURSULD SURVHY] D QHL QX RYL FHQWL
HFRQRP LFL JAREDQ. / >$ LD DSSURVHQWD X QRSSRUX QLVE WDWUILFD
SHJU LOQRWAR VL\MWP D SURGXWKYR H VRAR DWMDYHUR DAHDQ] H \RA.GH

H GX UDVX UH SRWLDP R YDQRU] ] DUH LOQRWAR SRWIQ] LDQH / 5( [ SR GL

2 \DND KD FRQIHP DVR TXDQWR LOO DGH LQ ,W0Q \.D DQFRUD L.QRQLP R
GL HFFHADHQ] D DI LGDELQWE H LQQRYD] LRQH 0 D SHU UHWBLH

FRP SHAMMYL GREELDP R FUHGHH QH. QRWAL JLRYDQL LQYHWLH LQ
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