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/ HMAWD DJ QVWBNHKRGHU / D SUP D I1QDQW

& KLMDP R / D VHFRQGD | LCDQW

&RVD?2 XQD 6RFIHW YHQHIW /D W D 1LlQDQW

3HUFK2 VIDP R 6 RFIHW 94HQHIW / D YDOOR] [RQH GAP SDWR

/ HQRWH I lQDQW GLEHQHIFIR  * @IP SHIQLGHO 10
FRP XCH VIOMVL

* 5, & ROMQWQGH




& DUL6 VIINHKR@HU

VIDP R IHIFL GLFRQGYIGHH FRQ YRL® QRVAD VMWD 5 HD)] IRQH GL,P SDWR XQ WDJ XDUGR FKH
SHU QRL IDSSUHVHOD QRQ VRBR @ FROMXIW GHOQRWAR P SHIQR P D DQFKH GdYRO] IRQH GL
XQD YIMRQH FKH P WM DOFHQAR ® SHWRQH LOSIDQHVD H @ SRVSHUMW FRQGLYIVD

0 VL2 FRQHWP D\R FRP H XQ DQOR GLWDMRWP D] IRQLSWRIRQGH 1Q FXL® VRWMQEIOW 2@

IQMSBSUHEVD GD PROM PD QRQ GD WWK FRP H XQ HOBP HQR \MXWXD®! GHO FROMAR
HFRQRP IFR VRFID® H D] HQGD® /H MIGH JREDQ F@P DWFKH VRFIDQ HG HFRQRP LIFKH

FRQWMXDQR D UFKIHGHWH D@ IP SIHVH XQD FDSDFIW GL DGDWBP HQR WDSIGD H FRQUDSHYR®H

$OFRQMP SR QRQ SRWIDP R LJQRWDWH FKH 1Q DEXQLDP EMIMLVIDQR UH) MADW SDWAL IQGIHWR

FRQ WMILGL QH@DGR] IRQH GLSWDWEKH VRWMQEIDR FRQ GiP HU HUH GLQXRYLRWIRFRQ.QRUP DWYL
H WIFQR®J IFL 4 XHVWAVHI QDQFLUFRUGDQR FKH IOSHUFRU/R YHWR XQ IXWR Sk» UHVSRQVDEI®] 2

FRP SGBMR H UFKIHGH SHWHYHWDQ D P D DQFKH FKH RIQL SDWR DYDQW VHSSXU MIGDQM

WIIRY D @ QRWAD | IGXFID QHID SRMEIDK GLXQ UHD®I FDP EIDP HQR SRVWYR

' DOSXQR GL YMD DP EIHQB®! 1O KD FRQHWP DR &UWHQ D FIP DWED J&ED®! / H
WP SHDWWH FROMXDQR D UWAMBWH YEEIQR D@ VRI® GL r& UWSHWR D@hSRFD
SIHOGXWMD®! FRQ @ XURSD FKH VL MFD@D Sl» WDSIGDP HOM H FRQ HYHQW HVWHP LFRP H
RQGDW GLFD®RWH LQFHQGLH DAXYIRQLFKH KDQQR FRGIMR GlYHWH DUHH GHOSIDQHVD FDXVDQGR
GDQQL D IQUDWAXWKH H FRP XQW & ROMAXD® HOM HP HURQR VHIQDQ LQFRUDI J IDOW

VHFRQGR 105 HSRUAGL.LHOD , QMUQDWRQDOE HQHZ DE®! ( QHU\ $JHQR\ @ FDSDFIW J GRED® GL
HQHL 1D UQQRYDEL®! KD VXSHWDVR L * © HIORRYRODIER VLFRQHWP D @ IRQM WDIQDQM
GH@ WDQM] IRQH HQHU HWED

/ ABID VLAWY XH SHUD GIDGHWAKIS HXURSHD QHOMFRQRP ID FILFRDWH IOQRWAR 3 DHVH J XIGD
® SUQFISD@ HFRQRP [H HXWRSHH SHU @rH@R GL FILFROUW FRQ DXP HQW WJ QLIEDWYL. GHD
SIRGX\WYW GH@I UWRUH GHO UFIF®R H GHO UXWI} JR GIP RWMDQGR FRP H @QQRYD] IRQH
FIWFROWH SRWD FRQXJDIH WIXSSR IQGXWMD®! H UGX]IRQH GH@P SDWR DP EIHQR®
5 DSSRUR VX@HFRORP D FILFROUH [Q VXD

7XWDYID SHUMRQR FUMNFIW FRP H @ FROAXD SHUEMD GLEIRGYHUAW H @OXP HQR GHLULXW.
HOMURQEL D Q/HAR J®RED®! FKH UFKIHGRQR XQb] IRQH FRQFUAWD H FRRUEIQDVD GD SDUM GL
MY IRQLH 1P SUHVH



https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2026/Mar/IRENA_DAT_RE_capacity_statistics_2026.pdf
https://www.fondazionesvilupposostenibile.org/wp-content/uploads/dlm_uploads/Rapporto-sulleconomia-circolare-in-Italia-2025.pdf

$ QFKH VXOSIDQR QRUP DWR 1O 2 WIVR XQ DQQR WWJ QUIFDWYR VHI QDVR GD SURIUHWLH GD
DEXQL IDBIQMP HOW ,0 GEDWIR HXIRSHR VXA VRWMQEIDW GAP SUMVD KD FRQAQXDWR D
HYROHW/L FRQ SDUANFRDUH DWMQ)| LRQH DAWMD] IRQH GHAD &65' HGHM &6' '

/ D' WHWMYD 8( UHFHSIVD [Q VDD QHER WMWR DQQR KD WP SRUDQHDP HQWM UQYIDVR
DEXQH VPDGHQH UGXFHQGR IO QXP HIR GL IP SUWVH REE@IDW D WHGUHWH 10 EIDQFIR GL
VRWMQELOA & JUWDQGLIP SUHVH GRYWDQGR [Q} IDUH D IHQGERQWH GDO ® 30 , TXRVIDW
GDO P HQWH ®1 D] IHQGH VRWR L GISHQGHQASRWDQQR DGHULH YRERQUBUDP HQW DJ @
WBBQGDUG VHP SQIEDWO60 (

3 XUWDSSIHVHQBQGR XQ SDWR LQGHWR UWSHWR DLSIDQLIQ] IDQ TXHWIUQYILRIIURGR Sb> WP SR
SHUDGHJ XDWLH FRQMEXIVFRQR FRP XQTXH D FRQVRIGDH XQD FXAXUWD GHED WDVSDIHQ D 1Q

FXL® VRWMQELDW GLYHQD SDUM LOWAT LDQWM GH WDWJ ID D] IHQGD®! P HQAH GOWMJ IRQH DO
FROADWR GHQJ IHHQZ DVKIQJ VLWDIIRY D UFKIHGHQGR FRP XQED] IRQLFUHGEI@H YHULIEDEID

6XOILRQM VRFID®! 1O KD FRQADXDVR D SRUH DOFHQAR WP LFRP H GQFOMRQH @ SDUW
GLJHQHWH H @ YD®U} ] D] IRQH GH@I FRP SHMJ H 8 Q SDWR W QLIFDWYR 1Q TXHWD GILH] IRQH 2
WWR BYYIR GHMD WDVSDIHJD VDOUDB! @ QXRYD QRWP DWD HXWRSHD ' ILHWMYD 8(
WIIRY D IOSUCQFISIR GHED SDUW UHWEXWD WD XRP IQLH GRQH [P SRQHQGR DJQ@
6\VDWP HP EWH D@ IP SUHVH GLJ DUDQWH P DJJ IRWH FKIDUH] ] D VXLQYH@VDOMUD@H VXLFUMWUWGL
SWRIIHWWMRQH GLFDUWHWD 4 XHWR SHUFK« @ GVSDUW UHWEXWYD UP DQH XQR GHL SUGQFISDQ@

QRGLGD DIILRQDWH

6HFRQGR J@ XGNP L GDW _( XURWDW GDW. QHO® QRQH HXWIRSHD ®f GRQXH
JXDGDIQDQR IQP HGD IO 1Q P HQR D@RWD UVSHWR DI QXRP IQL ,Q VXD IOTXDGR @ DQFRWD
Sk> P DUFDWR ,Q5 HQGERQR Gl JHOHH CGHOOSY P RWMD FKH ® GRQQH SHUFHSIVFRGR

ROH IO IQ P HQR GHJ @XRP IQLH LIXRQGILL HQ] IDQVRQR UFRSHUAGD GRQUH VRR QHO
GHLFDWL

7XWDYDD 10 GYDUR UHWEXWR GL JHQHH UHWD DQFRUD W QUEDWR 1Q VD@D G GRQWH
IJXDEGDIQDQR IR DO 1Q P HQR UVSHWR DLFR@W KLXRP IQL XQ VHIQD®! FKH IQGED FRP H
VD QHFHWDUR XQ [P SHI QR FRWBQM SHUUGXUH B GIVXJ XDJ @Q H

/ H P SUHVH VRQR VHP SUH Sl» FKIDP DWW D FUHDUH DP EIHQWGLMYRWR HTXLH IQFOMYL FDSDFLGL
DWWDUH H WDWHGQHIH VDBIQWIQ XQ FROMWR GHP RJWDIIER 1Q HYROJ IRQH H D FRQMEXILH DO
EHQHWHUH GHE FRP XQW J HOHUDQGR YD®RWH FRQGLYIVR RO @ GIP HOMRQH HFRQRP [ED



https://eur-lex.europa.eu/legal-content/IT/ALL/?uri=CELEX:32025L0794
https://eur-lex.europa.eu/eli/dir/2023/970/oj/ita
https://eur-lex.europa.eu/eli/dir/2023/970/oj/ita
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Gender_pay_gap_statistics#Gender_pay_gap_much_lower_for_young_employees
https://www.inps.it/content/dam/inps-site/pdf/news/documents/Rendiconto_di_Genere_2025.pdf

1 RORWEQM ®f FRP SGMW 1O KD SRUBVR DQFKH VHI QDQ. SR 6 HP SUH Sl P SUHVH
DG RIJLFILFD QHOP RQGR GLFXLRO®H VRR [Q VDID WBQQR LOWI IDQGR FUMWUL
(6* QHI SUIRSUH VADWAIIH P HQAH FRQAQXD D FUHVFHH IOQXP HUR GHEDH 6 RFIHW %4HQHI W
HVSUIHWIRQH GL XQ P RGH@R [P SIHQGMRUD®! FKH FRQIXJD REIHWAYL HFRQRP IFL H 1IQDOW GL
[P SDWR VRFID®! H DP EIHQB®! 4 XHWR WHQG WP RQID XQ FDP EIDP HQR FXOMWD®! 1Q FRUR
1Q FXL® VRWMQELDA YIHQH UFRQRVFIXVD FRP H BIYD GLIQQRYD] IRQH FRP SHWAYMY H UHVIGHQ D

3HU- RIQ * WRXS LOSDWGIP D GH@®I C 3E 3 WRIMR 3HWRQH 3IDQHWD  FRQAQXD D HWHUH 1O
SUQFISIR JXIGD SHU DFFRP SDIQDIH ®f RUDQ]]DJIRQL YHUR XQ P RGH@R GL EXVIGHW
VRWMQEI®! WDVSDUHOM H UHVSRQVDEI®! ,OQRWR P SHIQR @ TXH@R GL SLRP XRYHH @
GLIXVIRQH GHID FXOWD GHD VRWMQEIOW VXSSRUBQGR [P SUMWVH H WENHKRGHU 1Q XQ
SHUFRUR GLFUHVEMD FRQVDSHYR®! H RUHQUMR DOXQJ R SHURGR

6IDP R FRQYIQAFKH VR&® DWMDYHWR FRADERWD] IRQH FRQRVFHQ D H UHVSRQVDEIOW FRQGLYMD
VD SRWEI®! DILRQBH & VIGH DMDQ H FRIGHH ®f RSSRUXQW GH@ WDQM] IRQH
VRWMQEI®! &ROWMXHHPR TXIQGL D @YRWDWH FRPH IDFIMMWRUW GHO FDP EIDP HQR
FROMEXHQGR DAR WIXSSR GL XQ HFRVMWMP D HFRQRP IFR H VRFID®! Sb» HTXR IQFOMYR H

UHMIHOM

9L UQIWD] IDP R SHU @ IIGXFID FKH FROMXDW D USRUH 1Q QRLH YL IQVMDP R D HVS@&WDWH
TXHWD QXRYD HGIRQH GHID QRVAD 5HD]IRQH GL ,P SDWR IKWR GL XQ DQQR GL @YRRR

DVFROR H YIMRQH FRQGLYMD




“RIQ * IRXS 2 XQD 6RFIHW 9HQHI W GL FRQUX®IQ D GILH IRQD®! IRQGDWD QHO FKH
VXSSRUD [P SUHVH H RU DQ}} ] D] IRQLQHM WDQVL] IRQH YHWR P RGHRGLEXVIHW VRWMQEIDH
RUHQEW D@ FUDJIRH G. YD®RWH FRQGYMR O HWMDPR D VWWPD FRP SHWMQJH
P XGMGMVFISEDU H XQ DSSWRFFIR IQMIWDWR SHU DFFRP SDIQDIH P DQDIHU H [P SIHQGMRUL
QH@MYRO( IRQH VDWW IED RU DQY} ] DWYD H FXOXUD®! GH GRUR UHDOW

$11IDQFKIDP R L QRWML FGHQAQHED GHIIQ IRQH GLVWDWAT IH ( 6*  QHAD WHGD] IRQH GLEIMQFLH
LHD)] [RQLGLVRWMQELON QH@R WIXSSR H QH@P SGP HQW] IRQH GLSIDQLGLVRWMQEIDN H QHL
SHUFRWLGLHYRO] [RQH YHWR @ IRWP D GLVRFIHW EHQHIMH @ FHUMIED] IRQH % & RS ,OQRWR
VXSSRUR WL HWMQGH DQFKH D@ DWW GL WENHKRGHU HQIDIHP HQW P VXWD] IRQH
GH@IP SDWR H LOWMJ WD] IRQH GHI VRWMQELOA QHLSWRFHWD] HQGDQ@

LOQRWAR P HVRGR FRP EICD YIVIRQH WUDVIAJ LFD H DWMQ IRQH DA VRWHQIELAOVE HFRQRP LFR
1LODQ] LDUD RIIUHQGR XQ VXSSRUR FRQFUHVR QHAD SUHGYSRM] IRQH GLEXVIQHW S@Q DWW H
GL P DUNHWY  RSHUD] [RQL VWWDRWECDUH H SIDQL GL URWDQ]] D] IRQH $FFRP SDIQDP R O

RW DQ}] D] IRQL DQFKH QH@ IDVH GL DWKD] IRQH H P RQMRWDIJIR DWIEXWDQGR FRHHJ D WD
REIHWAYL GEEKIDUDWH UVXOBWAD J IXQWL

3WRSRQDP R VRO( IRQL SIDWEKH H GXWDWUWH 11QDQ]DW D WIIRYDWH 10 SRV} IRQDP HQR
FRP SHWAYR H P LJQRWWH B SHURWP DQFH RSHWDWH JHQHUDQGR [P SDWK SRWYL VX ELDQG

TXRW GL P HFDWR IDWXWDVR UHGGMYIW H IO0L GL FDAWD ROAH D FUHDWH YD®RWH SHU O
SHWRQH LWUMRULH GOP EIHQM




1 HOFRQMWR GL XQMFRQRP ID 1Q SUIRIRQGD WDMRWP D] IRQH ®f IP SUWVH VRQR FKIDP DW D
USHQVDWH L SLRSW. P RGHAR GL EXVIQHW 1Q FKIDYH VRWHQIEL®! LOWMI WDQGR UHVSRQVDELOW
VRFID®! IQQRYD]IRQH H VROIGW HFRQRP IFR IIQDQ IDUD ,Q TXHWR VFHQDUR GIQDP IER H 1Q
FROWOXD HYROJ IRQH - RIQ * URXS VLSWRSRQH FRP H SDUADHU VWUDVIAJ LEFR SHUDFFRP SDJ QDWH
D] IHQGH H RW DQ} ] D] IRQLQHOWDI J IXQI [P HQWR GLREIHWYLFRQFUHWGLFUHVFMD FRP SHWAYIW H
JHQHWD] IRQH GLIP SDWR SRVIMYR

/D QRWD DWW \L DUWFR® [Q DUHH GL IQMUHOR IOMIFRQOHWH FKH UWGMRQR XQ
DSSWRFFIR P XGAMGVFISEDUH DA FUHD] IRQH GL YD&RWH $11IDQFKIDP R L QR FQHQW QHAR

WIOSSR GLVWDWAIIH H P RGH@ GL EXVIQHW IQQRYDWYL QH@ WDMIRWP D] IRQH RU DQI} ] DWD
QH@ JHWRQH HFRQRP ER IIQDQIDUD  QHAIQQRYD] IRQH GUMIG!I H QHA@ P VXWD] IRQH
GH@IP SDWR VRFID®! H DP EIHQWD®!

0 HMDP R D GIVSRV] IRQH VWAXP HQW FRP SHWIQ H H P HVRGR®RJ IH SURI HWIVW SHUDI I LRQUDUH O
MIGH FRP SBMH GL XQ P HFDWR 1Q WDSIGD HYROJIRQH VXSSRUBDQGR ®f [P SIHWVH QHED
GHILQ] IRQH GL SIDQL VADWA IEL. QH@RWP 1} ] D] IRQH GHL SIRFHWL QHAD FUAVFVD VRWMQEL®! H
QHE FUHD] IRQH GLYDQARJ J LFRP SHWAYLFRQFUHW.

/H QRWMAH DUHH GL DM¥W VRQR IQMIWDW WD ®RWR SHU RIIUH VRO(IRQL FRP SGMW H
SHWRQDM ] DW FDSDFL GL J HQHWDWH UVXORW \VBQJ [EID H GXUDWAL 2 JQLDUHD @ SUHMIGIDVD GD
SWRIHWIRQMA/FRQ HVSHUHQ H FROVRIGDW H XQD YIMRQH FRQGYVD FRQMEXILH DAR WIOSSR
GLRW DQ ] D] [RQL HVIGHQA. LQQRYDWYH H RUHQWW DOOXQIR WP IQH FUHDQGR YD®RWH SHU ®
IP SUHVH L&RWR WBNHKRGHUH @ FRP XQW 1Q FXLRSHIDQR

/ H OQORWWH H SHUAWH




/ H 6 RFIHW 94HQH MUDSSUHVHQBQR XQ P RGH@R GAP SUHVD LOQQRYDVIYR H RUHQVDVR DOXXQI R
VALP LOH 1Q FXL@® FUHVFMD HFRQRP LD VLIQMJ WD FRQ @ FUHD] IRQH GL YDARUH FRQGLYIVR SHU
® VRFHW @GP EHOM H MW J Q@ WBNHKRGHU 3HU - RIQ * URXS GLYHQBUH 6 RFIHWY 94HQHIW
VI QUED DWXP HH XQ [P SHIQR IRWP DB H WADWAJIFR FKH JXIGD RIQLVFHOD H D IRQH

D] IHQGD®H

OARGRWM 1Q VBID FRQ @ /HIJH GHO  GIFHP EWH ® 6RFIHW  %HQHIW
SHWP HWRQR D@ P SUHVH GLDIIIDQFDUH DAR VFRSR GLOXFLR XQD R Sl» [LOD@W GL EHQHILFIR
FRP XQH 4 XHWR FRP SRUBD @P SHIQR D RSHWDW 1Q P RGR HVSRQVDEL®H VRWHQELGH H
WDVSDUHOW FRQOUGHWDQGR SHURQH FRP XQW WURMRW DP EIHQM H EHQL FXOXWDQ@ FRP H

SDUM IQMJI LDQM GHOSLRSUR EXVIGHW

$GRWDIH TXHWR P RGHER FRP SRUD XQD UGHI Q] IRQH GHAAGHQWME D] LHQGD®! H GHL
SIRFHWLGHFIMIRQDQ

3 IRV] LIRQH GH@D P BMIRQH

/D P MWRQH YIHQH IRWP D® HOM IQHIMD QHAR WIOWMWR DWIEXWDQGR FRHUHQ D H
FROWQXIVE DQFKH 1Q FDVR GL FDP EIDP HQAGL JRYHUQDQFH R DWHWR SIRSUHVBUR

EIMQFIDQGR I(QMUHWH GHJI @D IRQMAH FREBMWYR

‘ ( VHQVIRQH GH@B IHVSRQVDELAVE GHOP DQ D H PH QV

, YHWFL D] IHQGD@ IQMIWDQR QH@ GHFIMRQL TXRWEIDQH @P SDWR VRFIDGH H
DP EIHQD®! IDFHQGR GHI VRWMQEIDW XQ HOP HQR FHOAD®! GHMD MDWAIID
D] IHQGD®

0 LVXWD] LIRQH GHLUVXQMW

‘ 2 JQL DQQR YIHQH WHGDWR XQD 5HD]IRQH GL ,P SDMR FKH GRFXP HQ® ®f D] IRQL
UHD@} ] DWW YDOMD LUVXODVIH GHILQWVFH J QRELHWIKLI XVXUL 4 XHWR GRFXP HQR KD @
WD UBIYDQ] D GHLUIHSRUAHFRQRP IFR 11QDQ)] IDW




-RIQ* WRXS VLIQUHUMFH FRVRIQ XQ HFRVIMP D LQ WDSIGD FUHVFIVID QHO 1Q ,VBID HWDCR
SUHVHQW Sl» GL 6 RELHW  %HQHI W FRQ ROAH DGGHWIL H XQ YD®RWH GHMD
SWRGX] IRHDIJWHIDWR GLFILFD P LADWGLGLHXIR

JOIHQRP HQR FROWOXD D HVSDQGHUWL VD 1Q WALP IQL QXP HUFL VID GL IP SDWR HFRQRP IER
FRQHWP DQGR IOXR® GHOADAD FRP H SXQUR GLUIHUP HQVR HXLRSHR H LOWALDD] LRQDG

Q VXD @ GLIXVIRQH GHT! 6 RFIHW 9%HQHIMA I XIGDVID GDOL RUG 2 YHVWFRQ @ / RP EDUGD 1Q
QHWR YDQWJ JIR VID SHUQXP HIRVIW DWROMVD D] IHQGH VD SHUIQFIGHQ D VHIXVD GD
(P LOD 5RP DIQD H9HQHR P HOAH LOIHQRP HQR FRQWOXD D HVSDQGHWADQFKH DO& HQAR H DO
6XG FUHDQGR XQ HFRVMMP D VHP SUH Sl» XQLRWP H VX R IOMUMRUR QD] IRQD®!

1 XP HIRVIV¥ H LQFIGHQ] D GHAB 6 RFLHVE 9%4HOHI IMSHUUHI IRQF

1 XP HUR GH@! 6% SHUWHI IRQH H IQFIGHJ D FRQ
FRGFHFR®WH DQR

4 XHWM GDW HP HURQR GD@ S5IFHUFD 1 D] IRCDG!I VX@ 6 RFIHWY  YAHOHIIW FKH RITWH  XQD
IRRIWDIID DJJIRDW GL XQ HFRUMMP D VHP SWH Sk» UBIYDQM SHU GJFRQRP ID H SHU @
VRFIHW

$GRWDLH @® WXV GL6 RFIHW 94HQHI MM QLIED TXIQGL FRQIXI DUH SURIMR H [P SDWR SRVIWYR
IDFHQGR GH@ VRWMQEIDN XQD FRP SRQHOM WUXWKLD®! GHID JHWRQH GAP SUMVD H GHD
FUHD] IRQH GLYD®RWH SHUVWL QWDNHKRGHU



https://www.societabenefit.net/ricerca-nazionale-sulle-societa-benefit/

' LYHQWWH 6 RFIHW %HQHIMSHU- RIQ * IRXS QRQ 2 VR® XQD VFHD JIXUGED 2 XQ [P SHIOR
FRQFUHVR D IDWH @ GUIHWHQ D 3HU QRLMIQLIED IQMI WDIH VRWHIQIEELAWE  LQORYD] IRQH H
YDQRWH FRQGLYIVR IQ RIQLSWIRIHWR DIXVBQGR ®f D] IHQGH D FUHVFHUH 1Q P RGR LHVSRQVDEI®! H
D JHQHWDUH XQIP SDWR SRVIMYR VX@ SHWRQH H VXLWIUMRUL

4 XHWID VFHOD FLSHP HWM GLP HWHLH LQ SWDVED FL 1Q FXLFUHGIDP R WDMRUP DUH ®f VIIGH
GH@ VRWMQEIOW 1Q RSSRUMQW DFFRP SDIQDWH L FOHQMA 1Q SHUFRUAL GL WDMRWP D] IRCGH
FRQFUHWH FUHDUH YD®&WH \BXQJ LELB! FKH YD ROMH IOSWRIMR S XQ DSSURFFIR FKH XQWFH YIVIRQH
WDWAI IED \WKXP HQW RSHUDWYL H FRP SHWIQ H P XOMGVFISADUL SHUFK« FUHGIDP R FKH RIQL
GHFIMRQH SRWD DYHUH Hil HWSRVIVYL GXUDWALL

( WHWH 6 RFIHW 94HQHIMALI QUIED DQFKH P LVXIDUH L UVXADVEZLQ P RGR LOWAI LDVR QRQ VR®R
DWDYHUR L QXP HUL GL EXVIGHW P D YDOMBQGR @P SDWR UHD®! GH@I QRWAH DJ IRQL VX
SHURQH FRP XQW DP EHOM H WDNHKRGHU &L JXIGD @ FROVIQIRQH FKH ®f [P SUHVH
SRWDQR HWHUH WUKP HQW GL FDP EIDP HQVR FDSDFL GL FRQIXJ DUH FUHVFMD HFRQRP LED H
EHQHIIEIR FRGBMWYR

2 JQLSRIHWR RJQLFRQUX®Q D H RJ QLFRADERWD] IRQH ULGMWM TXHWR DSSURFFIR DIXWDP R O
D] IHQGH D IQQRYDWH D P LJ @RWDWH B SHURWP DQFH H D FRWAKILH XQ IXWUR VRAMQEI®! 1Q FXL
SWRIIMR H [P SDWR SRVIMIYR FUHVFRQR IQVIHP H 3HUQRL HWHUH 6 RFIHW %4HQH MM QULIED
SWRSUR TXHWR DJILH RJ QLI IRUR FRQ UHVSRQUDELMW WDVSDUHQ] D H DP El} IRQH H VXSSRUBH
FRQFUAVDP HQWM ®f lP SUHVH QHOIDUH @ GLLIHUHQ D

/ D QRWAD P MMRQ




,Q TXDQR 6 RFIHW %HQHIIW- RIQ * URXS VLIP SHIQD D JHQHWDWH YD®RWH QRQ VR® HFRQRP [ER
P D DQFKH SRVMYR SHUSHWRQH FRP XQW WUMRW DP EIHQM EHQLFXOXWDQH VRFIDQ HOW
DWRFID]IRQL H DOM. WBNHKRGHU RSHIDQGR 1Q P RGR HVSRQVDEI®! VRWWQEI®! H
WDVSDUHQM 4 XHWR IP SHIQR 2 IRWP DQJDVR QHO QRWMAR WEVMVR DWADYHUR | LODAME
VSHFLLFKH GLEHQHI LFIR FRP XQH FKH JXIGDQR ® DWW TXRWGIDQH H B VWDWAT IH GLOXQIR
SHURGR

) IQR DO - RIQ* RXS DYHYD GHIIQWR VHLILQDOW GLEHQHILFIR FRP XQH FKH VSD] IDQR GDAD
SWRP R IRQH GL P RGH@ RU DQ} ] DWYL VRAMQEID DAD SURIHWD] IRQH GL SURGRWL H VHUY L
LQORYDWYL DA FRADERW] IRQH FRQ HOWQR SWRIWIICR D Q] IDWH GL YRERQBUDWR SR ERQR
LQFOMRQH J HQHWD] IRQD®! H SDURSSRUMQW GLJ HQHUH

1 HOFRWR GHO DEEIDP R D] LRQDA] ] DVRR ®1 1lQDAW GLEHQHIIFIR FRP XQH FRQFHQADQGRFL
VX TXH®! Sl» WUDVIAI IFKH H VLJ QULIEDVYH / AREIHWAYR HUD WHQGHWH ®f 1IQD@W Sl FKIDWH
HIIEEDFL H P IVXWDEID 1Q P RGR GD JXIGDWH DOP HIQR ®f QRWMH DWW H P DWIP [}] DWH

@ SDWR SRVMYR J HQHIDVR UHVVDQGR SIHQDP HQM DAQHDWDAD QRVAD P MRQH

/ HOXRYH | LODOVE VSHFILIEKH GLEHQHIIFIR FRP XQH VRQR

) DYRULH @ WDQV] IRQH GL FQHQW. H SDUADHU YHU/R P RGH@R. GL EXVIOHW
VRWHQIELD. H WDVSDUHOW. RITLHQGR WIP RQ VRO IRQL H SHUFRWAL FRQFUHW SHU
WIXSSDIH SIRFHWL GL P LJ@RWDP HQR FUHDWH YD®RWH FRQGIYMR H JHQHWDUH
IP SDWR SRVIMYR

9D@RU] | DUH GISHQGHOW. H FRADERDVRU. JDUDQMQGR XQ DP EIHOM GL @YRWR
IOFOMYR MVIEXIR H VRWMQELI®! FKH IDYRWFD IOEHQHWHWH IMER H P HORG®! ®
WIXSSR GH®I FRP SHMQH H @ FUMVFWD SWIRIHWMRQD®! QHO WWSHWR GHO
EIMQFIDP HQR WD WP SLGLYMD H DYRWR

' IIRQGHWH H SWRP XRYHIH @ FXAXW GHAD VRWHQELOV DMQMOR GHMD
FRP XQW FIYI®! IQGXWMD®! H VFIHQMIED DWDYHWR @ SDUMFISD]IRQH H
@&RUDQ}] D] IRH GL HYHOW H FRQYHJIQL RUHQEMW. DA FRP SIHMRQH H DA
GLIXVIRQH GH@®! GIQDP IEKH ( 6*  QRQFK« IQYHWMQGR WP SR H LMRUH 1Q SWRI HWL
VRFIDQ.D VXSSRUR GHM FREPMWW [Q FRADERW] IRQH FRQ HOWH RU DQ} ] D] IRQL
GHOTHJ R 6 HWRUH




1 RORWEQM @&J J IRUDP HQR H @ W] IRQDA ] D] IRQH GH! 11QDAW GL EHQHIIFIR FRP XQH J Q@
RELHWAYL | MVDW.@R VFRU/R DQOR VROR WIDVLFRP XQTXH SHU/MHJ XV SRIEK« FRHIHQWFRQ G
QXRYH SURUW VWDWAJIFKH /H D] IRQL UHDQ]DW KDQQR FROADXDWR D JHQHWDUH [P SDWR
SRVMYR VX SHWRQH FRP XQW WUMRU H WINHKR@GHU DAQHDQGRVL SHUHWRP HQM FRQ 1O
SHUFRWR HYROWYR GHIQVR GD@ QXRYH | LQDOA!

1HOVHIXMR GHED 5HD] IRQH SUIHVHOMDP R TXIQGL ®f QL] IDYH IQADSUHVH H L UVXODW.
FRQVHJ XIW FKH WAMP RQDQR FRP H - RIQ* URXS DEEID P DQMQXVR FRQAQXIW QH@IP SHIQR H
FRHUHQ D QH@ WHDA} | D] IRQH GHLSURSUW REIHWYLGLEHCHIIFIR FRP XQH

,Q TXHW HG] IRQH DEEIDP R IQROAH VFHOR GLFRP SIHUH XQ XOMURUH SDWR DYDQWGQHOQRWR
SHUFRUR GL WDVSDIHQ D H WHQGERQM|IRQH SHU @ SUP D YRGD DEEIDP R IQMIJWDWR L
WHUP HQA/DJQ WDQGDLG * 5, * (REDOS5HSRUMY ,QUWDWYH FRJDQGRQ VID DA DWW
UHQGERQW QHO VID DJ QREIHWYL GHILQWSHUIO

4 XHWR OYRWR WDSSUIHVHO® SHU QRL XQ SUP R SDWR YHUWR XQ DEHDP HQR VHP SWH Sh»
VWXWKLDVR DI QWQGDLG LMD IRQD@ FRQ GREIHWYR GLUHQGHWH B QRVAH LQIRLP D] [RQL Sk
FKIDUH FRP SDUDEL® H XVAD SHUVWL QWINHKREHU




, 2 EIH\WAYL GL6YIOXSSR 6RWMQEI®! 6' *  GHILQW QH@% J HQGD GD@! 1 D] IRQL 8 QWM
IQVHP H D JRYHWQL RU DQ ] D] IRQLH VRFIHW FLYI®! IDSSUHVHQBQR XQD YIMRQH FRQGLYIVD SHU
XQ IXWAR Sb> HTXR IQFOMYR H VRWMQELBI (WL FRAMWMMFRQR XQD P DSSD GL WLHUP HQR
J@ED®! SHUP IVXUDWH SWIRIUHWL H JDS 1Q DP EM/FKIDYH FRP H SRYHWW IMAK] IRQH VDOW
FQP D IQQRYD] IRQH H XVR UHVSRQVDEL®! GH® UWVRWH

6 HFRQGR 105 DSSRUR $6 Y16 IOTXDGR MXIDQR VXJ @ 2 EIHWYL GL 6 YIXSSR 6 RAMQEL®
UP DQH FRP SGWMVR H DUFFRDWR $ GXQLDP EIMP RMDQR SURIUMWL FRP H @ SDUW GLJ HQHUH
* RDO GWQHUID SXQ® * RDO  IOMYRIR G QWR\R H @ FUAVFIMD HFRQRP IED * RDO H @
@M DO FDP EIDP HQR F@P DWFR * RDO P HQAH DOM. ULHJMADQR WMDLGL R DGGILMAMD
SHIJIRWDP HQW WSHWMR DO WD FXL SRYHW * RDO DFFHWR DG DFTXD H VHWIL
UHQFREDQWW * RDO GVXJXDI@MJH * RDO WD GHIQ HFRVMMP L \MUHWL
* RDO  H SDFH H SDUEHUKIS * RDO

4 XHWR VFHQDUR HYIGHQ ID FRP H SXUFRQ VHJ QDQ.SRVMYL IQ DEXQLVHWRLL IOSHIFRUR YHUR
XQR WIXSSR VRWMQEI®! SIHQDP HQW HTXIIEUDVR UEKIHGD DQFRWD D] IRQLGHFIVH H FRRUGIQDWM
GD SDUM GLIM] IRQL IP SUHVH H VRFIHW FLYI®H

Q TXHWR FROMWR - RIQ* URXS KD VFHOR GLIQGLYIGXDWH J@6' * DLTXD@SX FRQMEXILH Sl»
GLHWDP HOM DWADYHU/R @ 1LlODOW GLEHQHIIEIR FRP XQH GHILQW QHOSURSUR WEVMVR

1 H@R VSHFLIER DEEIDP R IGHQMIEDWR 2 ELHWAYL GHa# J HQGD VX FXL SRMDP R
DJILH FRQ P DJJIRWH HIIEDFID DAQHDQGR B QRWAH DWW H ®f 1IQDOW GLEHQHIIEIR FRP XQH
DLWDJ XDUBELI BREDQI MDWSHUIO



https://asvis.it/public/asvis2/files/Rapporto_ASviS/Rapporto_ASviS_2025/Report_ASviS_2025_final.pdf

Q XQ FROMWR IQ FXL ® MIGH DP EHQBQ VRFIDQ HG HFRQRP IFKH VRQR VHP SWH Sl»
IOMUFRQOHWH @ [P SUIHVH KDQQR RJIJL GRSSRUMXQW H @ UHVSRQVDEIOW GL JHQHWDWH XQ
FDP EIDP HQR SRUMYR 3HU- RIQ * LRXS @ VRWMQEIDW QRQ?2 XQD P RGD P D XQD SURUWY
VWUDVIAJ LED FKH J XIGD LOQRWUR YRR H LOVXSSRU/R DLFAHQW

1HOFRUR GHO TXHWD SURUW VL2 FRQFUHW]DWD 1Q GXH GILH| IRQL FRP SGP HQMLL
DFFRP SDJQDWH QXRYL FAHQW FKH VL DYYIFIQDQR SHU @ SUP D YRO® DOP RQGR (6* H
DIIIDQFDWIH FQHQW FRQVRAGDW. QHO SIRVHIXIP HQR GHL ®RWR SHUFRUL WIIRYDQGR O
MDW IH H P DWIP 1} ] DQGR @ SDWR GH@! D] IRQLI L6 IQADSUHVH

,OQRWAR DSSURFFIR VLEDVD VX@ 3 3 HU/RQH 3IDQHVD 3 LRIIWR LOYD®RWH GLXQIP SUHVD WL
P WXWD QRQ VR® FRQ L UWXOMW HFRQRP IEL P D DQFKH FRQ @P SDWR VRFID®! H DP EIHQWD®!
JHQHDVR QHOMP SR 6XSSRUADP R ® RU DQY ] D] IRQLQHM FRWAK] IRQH GLP RGHIGLWIXSSR
VRWMQELD IHVIGHQAH RUHQBWDOXQJ R SHURGR

& RP H | DFIQVRU.GHOFDP EIDP HQ/R DIXWDP R ®i D] IHQGH D SURI HWILH \WUDVIAJ IH VRWHQLELD.
FRQFUHVA H SHU/RQDA ] DWW LOWAJ UIDQGR @ VRWMQEIDW QHO®RWRR ' 1$ H WDVIRWP DQGRD [Q
XQ YDQWJJIR FRP SHWAYR GXUDWIR & UHGIDP R QHOWXR® GH@ [P SIHVH FRP H DJ HQW. GL
WDVIRWP D] IRQH FDSDFL GL FUHDIH YD®RWH FRQGYMR SHU FREDERWDWRWL FRP XQW  FOHQW

LQYHVWRUH DP EIHQM

&RQDSHYRQ FKH @ VRWMQEIDH 2 XQ SHUFRWR FRQMXR DIIIDQFKIDP R FKL GHVIGHWD
IQADSUHQGHUR FRQ FRP SHWAQ] H \WIXP HOWH YIMIRQH VWUDVIAJ LED  IDFHQGR VBFKH B VEHOM
TXRWEDQH GIYHOMR ®IYH GL WDMRWP D] IRQH YHUR XQ IXWR Sl HTXR IQFOMYR H
W HOHWDWYR

6 XSSRUADP R ®f P SUHVH QHOUGIVHI QDWH P RGH@GL
EXVIGHW VRWMQELD SURFHWLRL DQ ] DWYLH
MDWAI IH GLP HUFDVR SXQWQGR VX LOQRYD] IRQH

. HIILFIHQ D H FUHVFMD




6 YIXSSIDP R IOSIDOQR GL
VRWHQELW 1Q VIQRQID FRQ
ICOFRUIH EXMOHW H J Q@
REIHWYL\VMDWJ [ELD] HQGDQ

" HILQDP R IOSIDQR D] IRQLH @

6 YIXSSIDP R SIDQLGL
GRFXP HQW] IRQH SHU

IRWP D] LRQH H HQI DI HP HQW

ARWAQP HQR GH®I
FHUMED] IRQL VXLWP LGH@ VRWMQEIDA
6 XSSRUMDP R ICBHUFRUR GL $IXWDP R ®1 D] IHQGH DG
VDVIRLP D] IRQH 1Q VRFLHVE IQGIYIGXDUH D] LIRQL
EHQHI MGHQAIEDQGR VSHFULFKH MWD GH@M
IQVHP H D] IHQGD TXDD EIRGYHUAW SIDQMP D] IRQH
[P SHI QLIQVHULH 1Q WYV R P VXUWD] IRQH GH@IP SDWR

FRQ652,

6 XSSRUADP R ®1 D] IHQGH
QH@ GHIQ] IRQH GHOB LDQR
(6* H®! DIIDQFKIDP R QHO
SUIRFHWR GLRWMQP HQR GHC

5 DV

6XSSRUADP R ®1 D] IHQGH
QHAD GHI LI IRQH H
WYIOXSSR GHOHSRUMY GL
VRWMQELDN




,Q-RIOQ* URXS VIDP R FRQYIQAMFKH RJ QL VFHAD TXRWGIDQD SRWD FRQMEXLLH D J HQHWDWH
XQ FDP ELDP HQVR LHD® / D VRWMQELDA DP EIHQ®® DQFKH VH QRQ UHQAD IRWP D& HQM WD
® 1IQDAW GL EHQHIIFIR FRP XQH GHO QRWAR WIVYWR UHWED XQ YD®RWH JXIGD FKH LVSILD
FRP SRUBP HQA GHFIMRQLH SUDWFKH RSHUDWYH DAIQMUOR GH@D)] IHQGD

1HO TXHWR [P SHIQR VL2 WDGRWR QH@M GLIXVIRQH QMWD GH®I GWIX] IRQL GL
VRWHQELOVE XQ IOMHP H GL @HH JXIGD FKH LQYMD MW L FREDERWDVRL H GISHQGHQW. D
WDVIRWP DUH LYD@RUWIQ D] [RQLFRQFUHWM

2JQL JIRGQR SRWDP R VFHI@HH FRP H @4 E DGRWIDQGR DWW JIDP HQA FRQUDSHYRQ H

FRP SRUDP HQWFRQFIHW FKH J HOHWDQR XQ IP SDWMR SRVMYR VX@DP EIHQM VX@ SHWRQH H
VXCFROMWR OYRIDWYR

<)



«03" 0! Al Er

Ald& ZdDa & URAR0ax UDea s
E | 8 &eeed °°@@m® N NN &
«O O@BRS 3039 5°8@ ©° { 7Veid 3°Uixn 8

| E«X.E3
1AG& Da adpa Uﬂﬁéﬁ@aéx[béégl'ééé
I @@°PKAL 588 ° ONY8@a 3 amvam °

-35°8 °N¢ 358 @B a1 @8 a 5°0 ©
HRS® °uN 5

0J«00z ﬂ

AXDONDa & a & i xUgdDad a&a adaeza DL
I e 4 e @ KeEHK Ceed5V««iia -o8@+8 C
c] «O Ol «& NP &

0! «OIlEr
Eatda & A2 Gaa Ogzai Aag
3500 &
@&

W-8° 3 8 @NNna7Vve 3
K7Ve 3
*N/& ¥

° @BVN 5 @@ arky w-°

X ! nE3 X0
EORADI Wa a aZ8edaoviaUe OUUUD x WPEZA | «
E ¢558 ==& 4 -IV@h nei Skee i+ 35°8@GN °

2 N&VERC » -8V ¢« «® N3a#n 8 5&
°7V Ke5°8N ° 88B°NN @

«A ..l X 6

AUaeaa xUaalaeD Waz /O x Wiwszai C

ne @@ AN EV « 8@ ©@«ailN - 3 o3
YO @ @° O olin NVN 7V NB& 3
N/NE © N/NNE

O3X «A, “

MmOa 4da 4 sam 4e04axa : A0z

"0 aB DM P K@ @ 53 K@
B NK®XMN °3 «& - ©° ©°8

4

0«03" ..z3X nC -
Ad@ Ui da a Ukkd a0t

- 8N ©

305.82 N 280N 8% V-2

OE@ P ~Vae 5+ 8NP 3 » [ij\VQa




6IDP R FRQYIQA FKH LOFDP EIDP HQR SDWL SUP D GL\WWR GD XQD JRYHUWDQFH FKIDWD H
FRQGLYVD 3HU TXHWR QHOFRUR GHO DEEIDP R FRQAQXDVR D WIIRYDWH 10 QRWMR
P RGH@R RU DQ] ] DWR @YRWAQGR VX WXP HQWH SURFHWLIQ J DGR GLJ DUIDQWH WDVSDUHJ D
UHVSRQVDEIDA H FRHUHQ D FRQ L YD®&U. D] IHQGD@ 8 QD J RYHUDQFH VWWXWXLDVD UDSSUHVHQD
IQDW® EDVH SHU FRQVRIGDIH @ 1IGXFID IQMUQD IDYRULH @ SDUMFISD] IRQH H WIXSSDUH
UHD)] [RQLVRAGH FRQ J QWIDNHKREGHU

Q TXHWD GILH IRQH DEEIDP R SIRVHIXMR [0 SHFRWR GL DJJIRUDP HQR GHL SUQFISD@
GRFXP HOA/ IQMUWL HV 3RMF\ 3UYDF\ DWEXWQGRH @ GLIXVIRQH D FRADERWDWRW H

GSHQGHW

3 DID@IOP HOM DEEIDP R RUDQ]]DWR P RP HOAM GL FRQGYIMRCH VHP HWMD®! GHL UVXORW
HFRQRP IFR 11QDQ] IDUL FRQ WY L FRIDERWDWRUL FRQ GREIHWYR GL WDIIRY DIH @ WDVSDWHQ D

DXP HQBUH @ FRQWSHYRG]]D VX@HQGDP HQR DJIHQGD® H IDYRUH XQ P DIJIRWKH
FRIQYRQ IP HQR WSHWR DJ QREIHWAYLFRP XQL

1 HOFRUR GHO -RIQ* WRXS KD FRQAQXDVR D J HQHWDWH YD@RWH QRQ VRAR SHUGD] LHQGD
P D SHUWWLL VXRL WIDNHKRGEHU 3HU@® SUP D YRGB DEEIDP R DQDA} ] DVR H UDSSUHVHQBWR (O
YD®WH HFRQRP [FR GILHWR J HOHUIDVR H GMMEXIVR LHQGHQGR SXEE@ED TXHWR IQRWP D] IRQH IQ
XQRWED GLP DJJIRUHWDVSDUHQ D

,Q SDUAFRMWH DEEIDP R FRQUGHIDVR [OYD@RUH HFRQRP LFR GLLHWR J HQHLDVR UDSSUHVHQMVR
GDL UFDYL FRP SGMAYL GHOD)] IHQGD H IOYDARUH HFRQRP IFR GMMEXWVR FKH FRP SUHQGH L
FRWI RSHIDWYL @ UHP XQHWD] IRQH GH@ SHWRQH L SDIDP HQW YHUR L IRUQWRW J@ RQHW
IIQDQ IDUH ®f IP SRWM / D GLLIHHJ D WD IOYD®RWH HFRQRP IER J HQHIDVR H TXHIR GMMEXMR

FRWIXIVFH LOYD&RUH HFRQRP IFR QRQ GMAMEXIVR RWID @ TXRVD UHIQYHVWD QH@RW DA | D] IRQH
SHUVRWMQHUH @ FUHVFVD | X\WUD H WDIIRY DUH @ VRIGIW D] IHQGD®

9 DARWH HFROQRP IFR GILHWIDP HQWA J HOHWDVRR & a
9 DARWH HFRORP LIFR GIMWMEXIVRR & a

9 DARUH HFRORP LER WDWHIQX\VR & 4



/ D WDSSWHVHQ] IRQH JWDILED RIIWH XQD IQMWLIP P HGIDVD GLFRP H IOYD®&WH FLHDVR GD - RIQ
* IRXS YHQID GMMEXMR HYIGHQ IDQGR 10 FRQMEXVR HFRQRP IFR GH@D] IHQGD H 1O VXR
IP SHIQR YHUR XQR WIXSSR VRWMQEI®I QHOXQIR SHURGR /D JWDQGH ] D GH@M EXEE®! 2
SWRSRY IRQD®! D FIDVFXQ YD®&RWH HFRQRP [ER

4 XHWR DSSWRFFIR FL SHIP HWMA GLWDVIRWP DIH @ SHURWP DQFH HFRQRP IED 1Q XQ P SDWR
SRVIMYR H FRQFUHVR FUHDQGR EHQHIIELFKH VLHWMQGRQR ROMH LFRQIIQL GH@D)] IHQGD



3HU-RIQ* RXS LOYD®RWH QRQ VLP VXD VR [Q WILP IQL HFRQRP LFL P D DQFKH QHAD TXDAV¢
GH@ H®] LIRQL H QHOFRQMUIEXVR FKH FIDVFXQR GHL QRVWAL WINHKR@HU SRUD DA FUHVFIVD
VRWMQELB! GH@D|IHQGD /D ®WR RSIQRQH 2 IRQGDP HQD®! DVFROBUD FL SHWP HWA GL
FRP SIHQGHWH P HIGR ® MMJHQJH LEMRIQL H ®f DVSHWIMYH GL FKL IOMWDIMFH FRQ QRL
WDIIRY DQGR WDVSDWHJ D 1IGXFID H FREDERW)] IRQH

3WRSUR SHU TXHWR QHO DEEIDP R GHFMR GL GDWH P DJJIRWH UIHYR DA &R YRFH
WHDQ]DQGR @ QRWAD SUP D $QDOL GL 0 DWIUDOW DWDYHUR XQ TXHWIRQDUR GHGIEDVR
4 XHWR VWKP HQR FLDIXW D WDFFRI@HWH QW KWFRQFUHW SURU} ] DUH LWP LSl> UKBIYDQWH
RUHQDUH ®f QRWAH VWADWAT H ( 6*  IQP RGR VHP SWH Sl HIIIEEDFH H SDUMFISDWYR



,Q SDID@R LOMQGIDP R FROMXDUH D WDGXUH LSUCQFISLGHID VRWMQELDW 1Q D] IRQLFRQFUHWM
IDYRUIHQGR @ P REIOA VRWMQEI®! SUYIGH IDQGR IOWHQR UWVSHWR DAXVR GLDXVR R DHUHL SHU
WL QVSRWIP HOWD] IHQGD@H P RQVRIDQGR B QRVAH HP MRQLGILHWM H IQGILHWWA 6 FRSH
H HAQMMW GH®I HP MRQLSHUYDOMDWH H P LJARWDH GdlIIEIHQ D DP EHQMB®! GHUYDQW.
GHDI QRVWH DWAYIWY

* XDUEDQGR DYDQA QHO QRQ DEEIDP R DYXVR GRFFDVIRQH GLUHD | DUH XQ WDP  EXIHQ)

VRWMQEI®! P D SHU IO FL IP SHIQDP R D WHQGHUR WHDOW XQHWYIMW SHQWDWID SHU
WIIRY DH & HD)] IRQLWD B SHOWRQH CGL- RIQ* WIRXS H DAR WMWR WP SR LHWWXILH YD®&RWH DO

WUMRUR H D@OP EIHQM

6D XQ PRPHQR SHU FRQGYIGHH HVSHUHJH P HWAUL DA SWRYD H FRQMEXIH

FROFUHVBP HOM GIP RMADQGR FKH FXWD GH® SHWRQH H DWMJ IRQH DOSIDQHD SRWRQR
SURFHGHUH GLSDULSDWR

4 XHWM D] IRQL SXU QRQ UIHIHQGRVL D XQD 1IQDAW GL EHQHIEEIR FRP XQH VRQR WDVYHW/DQ@ D

MWH B QRVWH DWW H FRAMMIVFRQR VWAKP HQWGLEXRQD J RYHUDDQFH IQMUQD FRQMEXHQGR
D J DUDQWH WDVSDIHQ D UIHVSRQVDEIDW H FRHHQ D FRQLYD®RUGL- RIQ* LRXS

$JJIRUDP HOR GHO 2 EHWMYR DJJIXQRDO  $JJIRWDP HOR

*' 35 DQOXD®I GHO' ' 35 H
UGHYD] IRQH HYHQXDQ
HSIVRGLGLQRQ
FRQRWP W
© REROEANAOD )RWP D] IRQH* ' 35 SHUL 2 EIHWYR WDJ JIXQWR DO
JRYHWDQFH FRADERWDWRU- RIQ
HWED H * IRXS
WDVSDUHQWM
& RQGYIMRQH 2 EHWYR (DJJIXQRDO & RQGYIMRQH
VHP HVAD®! GHLUVXORW. VRQR WIW. VHP HVMD® GHLUVX G
HFRQRP IFL 11QDQ) DU RUDQ}]DWQ P RP HQA HFRQRP IEL [IQDQ IDU
FROWMLFR@ERDWRUL.  GLFRQGYIMRQH FRQ \W\W/LFREDERIDVRUL

G- RIQ* WRXS G- RIQ* WRXS



7 XV
GH@DP ELHQWM

6 VIDNHKRGBHU
( QIDIHP HOW

( 11HWXD] LRQH
%$ FRQ
RELHWIYR

P LJ QRWDP HQR
VFRUH

2UDQ]]DH DWMNW GL 2 EIHWYR QRQUWDIJIXQR 2 UDQ]]DWH DWIYLVE

WDP EXICHQ)

VRWMQEI®! HV SXQ@ ID
VSIDJJH

5 HGDJ LRQH @HH J XIGD
EHVWSWDFWEH GL

VRWMQELDN

0 LJARWDP HQR GHAR

VFRUH GHOY% P SDFW

DWHWP HQAUVSHWR DO
FRQIO

WDJJ IXQI P HQR GL

PIQPR  SXQW

2 EIHWMYR WDJ J IXQWR DO

2 EIHWYR SDY ID® HOM
WJJ IXQR &R VFRWH

WDJJ XQR QHO a
SDUD SXQW.

GLWIDP EXI@IQJ
VRWHQLELGH XWBH D
P MJ DUH XQ [P SDWMR
IGHONIEDWR

) DYRULH @ P RELOWY
VRWHQIEL®! FRQXQP I
GLWDVSRUR SDUDO

VX WHQR H VX DXVR
R DHUHR SHULYIDJJL

D] HQGDQ@

& DEROWH G HP MRQL
GULHWHA 6FRSH H
LQGULHWH 6FRSH H
GHWILP IQDWH BQGIFH GL
QMW GH@ HP MMRQL

5HDQ ] DIH® r DQDAML
GLP DVAUDAW SHU
WDFFRJ @HWH RSIQRQLH
SURUW GHI@
WDNHKRGHU

0 LJARWDP HQR GHAR
VFRWH GHO% ,P SDFW
$WHAWP HQAUVSHWR DO
FRQIO
WDJ JIXQI IP HOR GL
PIQPR  SXQW,Q
FDVR GLIQGVSRQEIOA
X0 | R GLHYHQXD®!
VXP HQR HT XLYDGIQWM



LOQRWR P SHIQR QHO VXSSRUMWH ®f D] IHQGH YHUR P RGH@ GL EXVIGHW VRWMQEID H
WDVSDUHQW FRQADXD D HWHH IOFXRWIH SXODQM GHODWYIW GL- RIQ * IRXS 1HO ()
FRQYIQ IRQH FKH IQQRYD] IRH H YD®&U SRWDQR JHQHWDH XQ FDP EIDP HQR FRQFUHVR L2
WDGRWE 1Q D] IRQLVQI LELD FRQ UVXOBWFKH KDQOR VXSHUDVR ®f QRVWAH DVSHWIWYH

$EEIDP R SUHVHQD\R (O D D] IHQGH WD FQHQWH
SLRVSHF\W DQGDQGR RO GREIHWAYR 1Q} ID®! / ADSSWRFFIR SIRSRWR FKH 1QMI D \WKP HQW
P HVRGR®JIH H SHUFRWL FRQFUHW. P LD D IDFIOMH @ WDQM] IRQH YHWR SUDWEKH DJ IHQGD@
UHVSRQVDEID FDSDFL GL JHQHWDWH [P SDWM/ SRUMYL VX SHUWRQH FRP XQW DP EIHQM H
JRYHUDGFH * W] IH D IQFRQAM\MDWI IELH P RP HQAGLFRQUX®Q D P LDVID P ROM GL TXHWM
DJ IHQGH KDQQR VFHOR GLIQADSHQGHH SHUFRWLVMXWAKUDWGL VRWMQELDAY

,Q SDUAFRO®WH DEEIDP R DIIIDQFDVR ~ FOHOV.QHED WHDA ] D] IRQH GLSLRI HWALGL VR WHQLE LAWY

VDLARU P DGH  VXSHUDQGR (O HASUHYMR SHULO 4 XHWSURI HWZKDQQR LQFOOVR D] IRQL
FRQFUAW FRP H @ UHGD] IRQH GHOUMQFIR GL6 RAMQELDAY @ FRWAK] IRQH GLXQD VWDWJ ID GL
VRWMQELON FRQ @ GHILQ] IRQH GLXQ YHWR H SURSUR 3 IDQR GL6 RAWMQEIOW FRQ D] IRQL VDU HW
RZ QHUH WP 1Q) @ WHYIMRCQH GHLSURFHWLIQ RMFD GL] HIR Z DWM FRQMEXHQGR D WDVIRWP DUH
@ VRWMQEIDW 1Q XQ YDQURJ J IR FRP SHWAYR UHD®! H GXUDVR

1 r GLSUHVHQVD] LRQLHI | HWXDH
1 r GLFQHQWADI J LXQW.

GLVXFFHWR



8Q DR UWXOIVR UBIYDQOM W XDUWGD @SSTED] IRQH GHOQRWR WAXP HQR GL YDOWD] IRQH
GH@P SDWR (6* 10-RIO * LRXS (6% $WHWP HOW ' XH D] IHQGH FOHQA IQDWK KDQQR
XWI} ] DR FRQFUHVIDP HQW [OVRRO SHU YDOMDUH IO@QYHAR GL P DWUW GHL SURSWL IRUQMVRLL 1Q
WP [QL GL VRAMQEION 6L WDWD 1QIDWA GL XQ TXHWIRQDUR WHKWKXIDVR FKH FROVHOM GL
DQDQ ] DUH XQRW DQ ] D] IRQH VHFRQGR LFUMULDP EHQMQ VRFIDQH GLJ RYHUDQFH

/ R WAKP HQR WL GMAQJ XH SHU @SSWRFFIR P HVRGRBIJIFR B GRP DQGH VRQR SRQGHWDWM 1Q
EDVH DA UBIYDQ D GHLMQIRQ DVSHW ( 6*  UHMVMHQGR XQ SXQMIJIR FRP SBMAYR ( 6*
VFRWIH FKH IDSSUHVHOW® 1Q P RGR VIQMWFR P D VJ QLIFDWYR IOSRM] IRQDP HQR GLXQD] IHQGD
UVSHWR D@ EXRQH SUDWFKH GLVRWMQEIDAY

,Q EDVH DOSXQWMJ J IR RWAQXVR ®f RU DQ] ] D] IRQL YHQI RQR FOOWLIEDWM 1Q WH FDWAJRUH FKH
ULGMWRQR 1OJ DGR GLP DWUMY GHOSHUFRU/R ( 6*

e 9HI IQOHY/ IRWQIVRULDIJ @ HVRUWGEL QHOSHUFRU/R YHU/R @ VRWMQEIQW FKH QRQ GVSRQIRCR
DQFRW GLWADWAJ IH SRTA R FHUNLED] IRQLVAKWKLDWM

. IRQVRL 1Q XQR WBGR IQMWP HGR GHO SHFRUR FKH IQIIDQR D
UHQGIEFRQDUH ®f WP DWEKH ( 6* QHOSWRSUR EIMQFIR H GHILQVFRQR DEXQLREIHWYLH D] IRQL
GLVRWWMQELOW

e (6% &KDP SIRQ IRWQMVRUL FKH DGRMICQR XQ DSSWRFFIR SIRDMYR DA VRWMQELQW
IMVDQGR VDU HWP RQVRWDQGR LFRQUXP L DFTXD WLXW HQHUID  UHGL HQGR XQ EIMQFIR H
XQ SIDQR GLVRWMQEIDA H GRBQGRVLGLFHUMIED] IRQLH SRTF\ ( 6*

4 XHWD FOWLIED] IRQH FRQVHOM D@ D] HQGH GL IQGYIGXDIH WDSIGDP HQM 10 QHAR GL
P DWUW GHL SLIRSU IRQVRU H GL GHIIQUH D] IRQL GL P LJARWDP HQR P LDW IDYRIHQGR XQ
SHUFRUWR GLFUHVFIVD SURJ UMWLYD OXQJ R GQMUD FDWIQD GHOYD®RWH



1RQ PHQR VJQUEDWD 2 WOW @ WDQ]DJIRH GL XQ SIRIHWR GL LOFOXVIROH
JHOHLD] IROD®  FKH KD FRIQYROR DWYDP HQM GISHQGHQW GL GYHUWH IDVFH Ghw
SWRP XRYHQGR WFDP EIR GLFRP SHWMQH P HQRUQI IOMUR H XQD FXQOXW Sl IQFOMYD H
FRAIDERIDWD 4 XHWR IQMYHQR QRQ VR® WIIRYD IO FDSMI® XP DQR GH®I D] IHQGH
FRIQYROM P D FRQMEXMFH D FUHDWH XQ DP EIHQM @YRWDWR Sl» UHVIGHOM FDSDFH GL
YDERU] | DUH GIYHWAW H VIBXBHQWIQ WM Bi | DVLGHED FDUIHLD

4 XHW UVXORW FRQHP DQR @ YDIGW GHOQRWAR DSSWRFFIR H @P SRUDQ D GL VWXP HQM
FRQFUHW HSTFDEI@ H P IVXWDEIQ SHU DFFRP SDIQDIH ®f D] IHQGH QHO ®RWR SHWFRUR GL
WDVIRWP D] IRQH VRWMQELI®! 2 JQL SIRIHWR UHD@ ] DVR QRQ WDSSIHVHO® VR®R XQ REIHWR
WDJJXQR PD ® \MWMP RQDJ D FRFUWD FKH @ VRWMQEIQW SX GIYHQMH XQ GUYHU
VWDWUJ IER GL FUAVFMD FDSDFH GL FUHDUH YD®RWH FRQGYMR SHU @ 1P SUHVH H SHU BOMD
FRP XQW

0 VLFKIXGH TXIQGLFRP H XQ DQQR GLFRQVRIEDP HQR H VXSHWDP HQR GHLVBLI HWIQ FXL
-RIQ* URXS KD FRQVRIED\WR IOSIRSUR IXR® GLI DFLAVDVRUH GHAD WDV LRQH YHU/R P RGHAR
GL EXVIOHW VRWHQELD. GIP RWMDQGR FKH VWXP HQW FRP SHWMQJH H SDWMRQH VRQR @
FRP EIQD] IRQH YIQFHQW SHUWDVIRWP DUH @ SDWR SRVMYR 1Q XQD UHDOW FRQFUAVD LHSTEDEL®!
HP LVXWDEL®!

* XDUBDQGR DO IOMQGIDP R SURVHI XILH FRQ & WMWR HQWMDVP R H XQD YIMRQH DQFRWD
Sk DPSID 3XQMP R D FRQVRIGDIH L SHUFRUL JIi¢ DYYIDW DFFRP SDIQDQGR TXDQGR
SRWIEIBI QXRYH D] IHQGH QHED WDQM IRQH YHWR P RGHRGLEXVIGHW VRWMQEIDH WDVSDUHQW.
9RIMP R IQRWMH HWMQGHH @P SDWR GHL QRWAL SLRI HWK IQARGXFHQGR QXRYH 1QI} IDWYH GL
IQFOMRQH IRWP D] IRQH H FHUMIED]IRQH (6* H WIIRYDIH @ FXGXWD GHD VRWMQELOW

D@IQMUCR GH@I RUW DA ] D] IRQLFKH VXSSRWADP R

0 VDU XQ DQQR GHGFDVR D WHS@FDWH LVXFFHWLLDJ J LXQWL DI 1 LRQVDUH QXRYH VILGH H
FROVRAGDIH SIDVFKH FROFUAW FRQ GREIHWWAYR GL JHQHWDWH YD®RWH FRQGLYVR  IDYRULH
GHFIMRQLFRQVDSHYRQH FRQMEXILH D XQ FDP EIDP HQ/R UHD®! H GXUDWIR
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3 (RSRWD
P RGHAR
YHQHI VH

SWRJ HWILGL
VRWHQELOW D
FQHQWH
SIRVSHFW

6 YIXSSR
P RGHAR
EHQHI IWH
SWRI HWLGL
VRWHQLELAVE

& UHD] IRQH H
XV | R GL
WUKP HQW YROLL
D P LVXWDUWH

AP SDWR GL
VRWHQIELAVE

6 YIXSSR
P RGH@R %
& RS

5 HDQ} ] D] LRQH
GLSWRI HWILGL
LOFXVIRCH

J HQHLD] LRQD®H

5 HDQ} ] D] LRQH
GLSWRI HWILGL
VRWHQELAVE
VRFLD®!

3 URSRWI H

SUIHVHQ®] IRQH GHO

P RGH@R %HQHI MH

WIXSSR VRWMQEL®I D
D] IHQGH SURVSHFW H

FOHOM

P SGP HQMB] IRH H
WDVIRWP D] IRQH
VRFIHVDUD H

UHDQ} ] D] IRQH SURJ HWAGL

VRAWMQEIDN GL  FOHQW

$SS@D] IRH GLXQR
GHI @WAKXP HQWFUHDW.
QH@ YDOWD] IRCH
GH@P SDWMR GLD® HQR
DG D] IHQGED

2 WMQP HQR GHD
FHUMIED] IRQH % & RUS

SHU D] IHQGD

,P SGP HQM] IRHH
(HDQ ] D] IRQH GL
SURI HWR GLIQFOMRCH
JHQHWD] IRQD®H

2 EIHWYR WDJ J IXQWR DO
SIRSRWID D Q

DJ IHQGH SIRVSHFW H

FOHQM

2 EIHWYR WDJ J IXQR DO
(HDQ ] D] IRQH GL

SURI HWGLVRWMQEIDW

FRQQ  FOHQW

2 EIHWYR WDJ J IXQR DO
DSSTEDWR FRQQ
D] IHQGH

2 EIHWYR QRQ
WDJJIXQR @] IHQGED KD
GHFIVR GLIQMURP SHH
IOSHUFRUR GL
FHUMIED] IRQH

2 EIHWYR WDJ J IXQWR DO

HD@Q | DR Q
SURIHWR

3WRSRWD H
SUHVHQD] IRQH GHO

P RGHR Y%HQHI MH

SURI HWGLVRWHQEIDAY
D D] HQGH SIRVSHFW
H FQHQW.

P SGIP HQM] IRQH H
WDMVIRWP D] IRQH
VRFIHVIBUD H

UHDQ@ ] D] IRQH SWRI HW/GL
VRWHMQEIOW GL  FOHQM

$ SSTFD] IRGH GLXQR
GHJ QVWKXP HQAXWDDAD
YDOWD] IRQH GH@IP SDWR
HV 652, - RIQ* LRXS
$WHWP HQNV DG

D® HR D] IHQGD

P SOP HQW] IRHH
UHD@ ] D] IRQH GL
SWRJHWR GL,QFOMRCQH
* HQHWD] IRQD®H

" IYHUW  QFOMVRQ
3DUW GL* HQHWH HW



Q -RIQ * IRXS FWHGDP R FKH 1O YD®RWH GL XQb] HQGD UMHGD QH®I SHURQH FKH @

FRP SRQIRQR * DUDQMH XQ DP EIHQM GLOYRWRR IQFOMYR VIEXIR H WP RDQM QRQ?2 VR® XQ
REIHWYR P D XQ SUQFISIR J XIGD FKH IVSILD RJ QLQRWAD VFHOR H SUDWED TXRWEIDQD

1HO DEEIDP R FRQHWP DWR IOQRWAR [P SHI(QR D FUHDIH XQ FROMWR MYRWDWYR VDOR H
VIEX(R WDJJIXQIHQGR WWY J@ REIHWMYL SUIHYIWY 1Q WALP IQL GL VDOW H MIEXUH]D H GL

IRWP D] IRQH

$ WOIQH @] IHQGD KD DGRWIVR XQ VMMP D GLJ HWIRGQH GHED VDO H VIEXUH] ] D VXODYRLR 1Q
FRQRWP W DA QRWP DWD YUHQM IRWP D@ ] DVR DMDYHUR IO RFXP HOVRR GL 9 DOVID] LROH
GHL 50VFKL ' 95 H GHFADWR QHO 0 DOXD® GHL ' ISHOGHOW FKH GHIQWH WXKRQ
UHVSRQVDEIDA H P IVXUH GLSUHYHQ IRQH DSSTFDEIR DA P DQVRQL DA DWW H DL ORI KL GL
OYRWR D] HQGDQ

OROH B SHWRQH GL- RIQ * URXS KDQQR SDUMFISDVR D GLYHWLIQFRQAL Z RUINVKRS H FRQYHI QL
IRWP DWYL SHU XQ \RD®! GL RUH FRQVRAIGDQGR FRP SHWIQ H FKIDYH H VWKP HQW SHU
DIRQIDH B VIIGH SIRIMWMRQDQFRQ P DJ J IRIH FRQVDSHYR®] ] D H HIIIEDFID

/ H DWW |RUP DWYH KDQOR FRQWEEXIVR D J DUIDQWH XQ DGHI XDVR QYHER GLDJJ IRUDP HQR
SIRIHWIRQD®! SHUWWA ®f SHWRQH GL-RIQ * WIRXS / H RUH GL IRWP D] IROH SLR FDSIVH QHO

DP P RQBQR D H VRQR XQD WP RQIDQ D GHODWMQ] [RQH FRWIQW DAR WIXSSR
GH@I FRP SHWQ H IQGYIGXD@H FRIWYH



7D TXHW SHUD SUP D YRGB DEXQLP HP ELLGHOMDP KDQQR SUHVR SDUM D ( FRP RQGR XQR
GHJ @DSSXQMP HQA/SL UBIYDQWIQ VXID GHGEDWDAD VRWMQEION H DARFRQRP LD FILFRDW
/D SDUMFISD]IRQH KD WSSHVHOBWR XQiP SRUDQM RFFDVRQH GL DJJIRUWDP HQR H
FRQWRQR FRQ SIRIHWIRQMA/ D] IHQGH H M IRQL IDYRUIHQGR ® VFDP EIR GL HVSHUHQ H H

EFTXM] IRQH GLQXRYLVSXQAGD WDMRUP DWH 1Q VRO IRQLIQQRYDWYH SHUL QRWALFQHQWH SHU
@ WIOXSSR GH@B DWW GL- RIQ* LRXS

$EEIDP R IQROWH IRWP DA ] DVR XQ SHUFRU/R GLFDUIHLD FKIDUR H FRQGLYIVR SHUGDUH D WML
FRADERWDVRULYIMEIDA VX@ RSSRUMQW GLFUHVFMVD SLRIHWIRQD®! YD&U] ] DQGR IOP HIMR H &
WIXSSR FROMDXR GHB FRP SHWQ H

3DWD@IOP HOM @] IHQGD SWRP XRYH @ FUHVFMD SWIRIHWIRQD®! GH@I SURSUH SHUWRQH
DWDYHUR XQ SWIRFHWR DQOXD®! GL YDOMD] IRQH TXDQBWD GH®I SHURWP DQFH FKH WL
FRQFUHW] D IQ P RP HQA/GLFRQIIRQR H |HHGEDFN WD GISHQGHQWH UHVSRQVDEID 7 DRRFFDVIRQL
FROHQRQR GL YD®RUI]DWH L UVXGBW WDJJIXQN IQGYIGXDIH DHH GL P LJARWP HQR H
FRQGLYIGHUH REIHWAYL GLWIOXSSR

-RIQ * IRXS WML IPSHIQD IQROMH D WAKXWXWDWH SWRIWHWYDP HOM TXHWR SWIRFHWR GL
IHHGEDFN DA ICH GLUHQGHUR VHP SWH Sk MMP DWFR FRQGLYIVR HG HITIEDFH QHOMP SR



,Q VIXID [OWP D GHOJHQGHU JDS FRQOWOXD D WSSUIHVHQMWH XQD GH SUQFISD@ VIIGH QHO
P RQGR GHODYRR $ QFKH LGDWSLy IHFHQAGLIXVLGD $ ® D/ DXIHD FRQHWP DQR @ SHUMMG D
GL GLYDU QH@ RSSRUXQW GLFDUIHWD H QH@ SWRIUHWWIRQH SIRIHWIRQD®! FRQ XQD P IQRWH
SUMVHQ D IHP P 1Q® QHL IKR@ GL IHVSRQVDEION H XQD GLLIHUHQ D DQFRWD W QUIEDWYD QHEB
SWRVSHWYH RFFXSD] IRQDQ

4 XHWR VFHQDUR HYIGHJ ID TXDQWR VD IRQGDP HQB®! SURP XRYHIH XQD WSSUHVHQDQ D
HTX.TEUDVD H FUHDUH FRQGI] IRQLFRQFUHWA GLIQFOMRQH DAIQMUGR GHE RU DAY | D] IRQL

4 XHWID FRQUDSHYR®1 ] D FLKD VSIQR FRP H - RIQ* URXS D ULGMMH VXOQRWAR FRQMEX\R H
VX@ HVSRQDEIOW FKH DEEIDP R 1Q TXD@W GL VRFIHW EHQHIW QHOIDYRULH DP ELHQW GL
OYRWR HD® HQM LQFOMYLH SDIMDUL

LOQRWR [P SHIQR YHUR @ SDUW GLJHQHWH H BQFOMRQH @ TXIQGL UP DWR SURWMBUR SXU
QRQ DYHQGR DQFRWD WJJIXQR WY L UVXOBW QXP HUEL DWMMVL QHO IQMQGDDP R
FROAQXDUH D ®YRWWH SHU FUDWH ® FRQG]IRQL RUDQ}]DWH H FXGMWDQ DGHIXDW H
IQMQGIDP R SURVHI XILH QH@D UFHUFD GLXQD LI XWD IHP P 1Q®! GD LQVHULH QHOQRWAR WDP  FRQ
@REIHWAYR GLWDIIRY DUH @ GLYHUAW H YDERU] ] DUH FRP SHWIQ H H SURVSHWAYH GLLI HUHQW.

* XDUEDQGR DO IOMQGIDP R FRQVRIGDIH TXDQR WDJJIXQR FROAMXDQGR D WIXSSDWH
SHUFRUL IRWP DWYL P ILDW WIIRJDWH XOMURWP HOM 1O EHQHWHWH IMER H P HQB®! GHL
FRADERWWRWH SURVHI XILH QHOSURP XRYHWH XQD FXOXWD IQFOMYD SDUMDUD H RUHQEMD DAD
FUHVFIMD SURIHWIRQD®! GLMW



) RWP D] IRQH RUHWRWO) 7( GL 2 EIHWYR WDJ J IXQR DO RUHVRVIDO) 7( GL
P DODJHUD®HH 'R\ Dl IRCH UDJ J IXQM IRWP D] IRH
P DQDJ HUD®! H GL RUH GLIRWP D] IRGH VRO P DQDJ HUD®! H GL
GLVRWHQIELQVe
VRWMQELOW DOMDP ) 7( VRWMQELQW DOMDP
-RQ* RXS DQFKH - RIQ* URXS DQFKH
DWDYHUR @ DWDYHUR @
SDUMFISD] IRQH D SDUMFISD] IRQH D
FRQYHIQL FROYHIQL
6 YLOXSSR GH@MA 6 WKWIUDLH XQ SIRFHWR
SHW/RQH SHURGFR GL

YDOXVID] LRQH GH@®
SHURWP DQFHHGL

| HHGEDFEN D VXSSRUR
GHM FUHVFMVD
SURIHWIRQD®! GHL
GISHQGHQW.
$JJIRWDP HQR GHO 2 EIHWYR UDJ J IXQR DO $JJIRUWQDP HQVR GHO
' RFXP HQR GL " RFXP HQR GL
9 DOMW] IRQH GHLS IMFKL 9 DOW] IRQH GHLS IVFKL
' 95 ' 95
& WHD] IRQH GL
XQXRIR GL
MYRWR VDQR H
VIEXIR ) RUP D] [ROH VX VDOW
HMEXWH 1D
QWHUP HORGL DGYMRU 2 EIHWWYR QRQUWDJJIXQR . QVHUP HQR GL
0 LJAORDP HOMR  GRQQRD QHOMDP - RIQ GISHQGHQWM FRAIDERWDVR
GHAD TXRMD GL © * WRXS H GRQQD QHOMDP - RIQ
JHQHWH 1Q - RIQ * IRXS

* LRXS



0 2 WIVR XQ DQQR 1Q FXL@® QRWD P MRQH GLGILIRQGHH @ FXOXWD GHID VRWMQELDW H
GHOP RGH@R %HQHIWKD WRYDWR QXRYH GIP HOMRQL H QXRYH RSSRUMQW ,Q - RIQ * LRXS
FUHGIDP R FKH @ FRQRVFHQ] D MID IOSUP R SDWR YHU/R IOFDP EIDP HQR SHUTXHWR DEEIDP R
FHUFDWR GL P RMSTFDWH ®f RFFDMRQL GL IQFRQAR FRQWRQR H DSSWHQGP HQR FUHDQGR
P RP HQWIQ FXLIGHH HVSHUHJ HH FRP SHWQ H SRWRQR XQWLSHUJ HQHWDWH 1P SDWR UHD®!

SWDYHUR VHP ICDUW. ZRUINKRS H IOFROM. GHGEDW D WXGHQA XQYHUIAWDLL OXUHDW
SURIHWIRQWWH WBNHKR@HU DEEIDP R RITHWR VWAKP HOWFRQFUIHWSHUFRP SUHQGHWH FRP H @
VRWMQEIQW SRWD HWHH 1QMI DV QHAD VWADWIID GAP SIHVD H QHL SUIRFHWL GHFIVIRQD@

TXRWEDQL WDMRUP DQGR SUQFISLWRUELLQ D] IRQLVDQI LELD

/D FRADERW] IRQH FRQ XQYHWW DWRFID]IRQL H UHD®¥ GHOWIJR VHWRWH KD IQROAH
SHP HWR GL WIXSSDWH VIQHU IH FDSDFL GL DP SQIEDIH IOQRWR FRQMEXVR SURP XRYHQGR
P RGH@ WHSTFDEID H IQFRWDJJIDQGR FRP SRUBP HQA LHVSRQWDEIDR ,Q TXHWR PRGR @
VRWMQEIDH YIHQH VHP SUH Sl» SHUFHSIMD QRQ FRP H XQ REE@R QRWPDWR PD FRPH
XQRSSRUMQW GLFUHVFIVD SHWRQD®! SURIHWIRQD®! H FREBMAYD

7WD L SUGFISD@ P RP HQA GL GLLI XVIRQH GHA@D FXAOXWD GHAD VRWHQELAVW QHO -RIQ
* URXS KD SDUMFISDVR D FRQYHJ QLH DSSXQMP HQWMGLUMHYR SRUBQGR @ SURSUD HVSHUHJ D
H FRQMEXHQGR DA |RWP D] IRQH GLSURIHVWIRQMWH WKGHQW.



& RQYHJ QL VHP LODULH |RWP D] LRQH XQLYHU/IWY
$ UIFRQ. SXEEQEDW.
3 DUQHU/KLS

$WIVIVE VRWHQX W

/ H 1] IDWYH GL SDUMFISD] IRQH H D FRQYHIQLH VHP IQDU. ®f DWW GL GLYXQ D] IRQH WDP W
DUAFRQ QRQFK« B SDURHUKLS H LSURI HWAVRWMQXWIOQ DP EMR GLVRWMQELDA LIDSSUHVHQMGQR
SHU - RIQ * RXS XQ FRQMEX\R DJQ [P SDWA LQGILHWA. J HQHDW DWDYHUR @ GLIXVIRQH GL
FRP SHWQ H WIXSSR GLUHD] IRQLFRQ LOVMMP D HFRQRP IER H SIRIHWIRQD®! H @ FUHD] IRQH
GLYD®RWH FRQGYIMVR FRQ J QWINHKRGHU

O PDYR IQ RFFDVMRQH GHOFRQYHIQR G FFRXQUDEIAW 6RWHQELOV H 5HSRUAQI O
OXRYH VIIGH GH@D WHQGIFRQW]IRQH QRQ 1QDQ] IDUDE RUDQ}]DVR  GD@E QYHWDY
0 HFDRWXP DEEIDP R DYXVR GRSSRUXQW GL FRQIURQMUFL FRQ GRWRWDQGL DFFDGHP IEL H
SIRIHWIRQMA VX WP L FHOADQ FRPH @ WHQGIFRQD] IRQH (6* @ WDVSDIHJD QHD
FRP XQIED] [RQH H @ LHVSRQVDELOVE GHE [P SUHVH / AQFRQAR KD SHWP HWR GLDSSIRIRQGLH
® HYRO( [RQL QRUP DWYH H ®f EHVWSWDFWEH SHU IQMIIDH @ VRWMQEIDN QHAD \MDW ID

D] HQGD®! RILHQGR VSXQW FRQFUIHW SHU FKL VL SLHSDWD D GIYHQMUH SIRI2IRQWD GHO
FDP EIDP HQWR



$ QRYHP EWH IQYHFH @ QRWD SUHVIGHOM $BMDQGD %XFFL2 WIMD UHDWIEH DO3 UP R
) HWIYDO 1 D] IRQDY GHGIFDVR D@k GXFD] IRQH DAD 6RWHQELOM RUDQ}]DWR GD

( GXFDWRQDO* RDO) HWRDOIQ FRADERWD] IRQH FRQ 3 HQWSRQY SIHWR @& QYHWMW SHU® 3 DFH
GHoR 18

| AYHQR SDWRFIQD\R GD 0 IQMMUR GH@S P EIHQM H GHAD 6IEXUH] ] D ( QHUHWED 81 ( 6&2
$6YI6 &21$, )(53, H DOMH UHDO¥W [P SHIQDW QHAD WDV} IRQH HFR®RIIED KD UXQUVR
M IRQL VEXR®!I DWRFID] IRQL H [P SUIHVH  SURP XRYHQGR IOGID®RIR H @ FRQGYMRQH GL
EXRQH SUDWEKH

,Q TXHWD RFFDVIRQH @ WIVR LON\AWDVR @SSWRFFIR GH® D] IHQGH YIWMRVH H GH@! 6 RFIHW
%HQH WDTKGXFD] IRQH DA VRWMQELDA HYIGHJ IDQGR FRP H TXHWD SRWD GYHQBWH XQD
GYD VWDWIIED SHU GLIRQGHH FRP SRUBP HOQM HVSRQWDEI@ VD D@OQMUR GHM
RW DQ} ] D] LRQLVID QHEBI FRP XQW

/ D IRWP D] IRQH KD WDSSIHVHQWMR DQFKH XQR WAKP HOR FHOAD®! SHUWDVHULH FRP SHWQ H
H YMRQH WADWI IFD

O H WWWPEWH IQ TXDOW GL GRFHQA DEEIDP R WIQXWR IO FRUR @G RWHQELOVE H
6WDWAJID GAP SLIHVD DSSWRFFL SROF\ H WUKP HQW SHU XQ IXWWR WHVSRQVDELBE
RUDQ]]DWRGD&(, &RP MMWR( GMAMRWFQFR \VBIDQR



,OFRQWRQR WD SWRIID GYHUL FRP H P DQDIHU WHVSRQVDEID GL IXQ IRCH H IP SUIHQGWRW. KD
JHQHWDWR IGHH DSSAFDEID H QXRYH SLIRVSHWMYH FRQHWP DQGR IOYDARWH G XQD IRWP D] IRCH
FRQFUHW H RUHQW DAXWUR

/ H GXH J IRUDDW KDQQR
SHUWP HWR DLSDUMFISDQWGL

HVSERWH @ VRWMQEIDW FRP H
®IYD WDVYHU/D®! SHUMH
IP SIHVH DSSWRIRQGHQGR
JRYHUDQFH HWED SRAF\

QD] IRQDQHG HXWRSHH HFRQRP ID
FILFRDW 119D D VRWMQELB! H
FRP XQEFD] IRQH UHVSRQVDEL®!
FRQ SDUAFRDWH DWHAJ [RQH D
VMXP HOASUDWELSHULQWAT LDUH
® VRAWMQEIDA QHLSURFHWL
DJ IHQGD@H SIHYHQUH O

IHQRP HQR GHQJ LHHQZ DVKIQU

6HP SWH IQ DP EMR DFFDGHP IFR 1O P DJJIR DEEIDP R SDUMFISDWR FRP H GRFHQADCO DWIHU

Q LODQFH 0 DQDJHU ~ EH DO0 DWMUIQ $P P IQMAD] IRQH ) IQDQ D H & ROARTR GL* HWIRQH
$)&* RUWDQ]] DWGDTS QYHIAW / 80 6$ HGD $1' $)



| AQFRQAR KD UIDSSUHVHQIVR XQARRFFDVIRQH SUH] IRVD SHUFRQGIYIGHUH VWAKP HQWHG HVSHUHQ H
FRQ ® IXWH JHQHWD]IRQ. GL SIRIHWIRQWY WIIRYDQGR @ SRUBQJ D GL FRP SHWQ H
FRQVDSHYRQSHUXQ FDP EIDP HQR FRQFUHVR H GXUDWR

$ FL VLDIIDQFD XQDWYIW FRQAQXDWYD GLSURGX] IRQH GL FRQWAQXVI GL DSSLRIRQGIP HQVR
GILIXVLDWUDYHWR DUAFRQH SRWWX@D QRWAD SDJ QD / INHGIQ GHGIEDWD WP L\MDWA] IFLGHAD

VRWMQELDN

1 HOFRWR GH@OQQR DEEIDP R DIIIRQMWR DU RP HQWFRP H GdFRQRP ID FILFRDWH @ UGX] IRQH
GHI@ VSWHFKL ROAH D@ SUQFISD@ HYRO] IRQL QRWP DWH FRP H ® QXRYH GIVSRV] IRQL IQ

P DWAUD GLFRQADWR DQJ IHHQZ DVKIQI H DA FUHVFHQM QHFHVWIW GLJ DUDQWH WDVSDUHQ D H
FUHGEEIO® QHED FRP XQIED] IRQH ( 6*

4 XHWHM WGMRQLQRQ VRQR UP DM FRQILQDW DA SDJ IQH GLDUAFR@R DA VD®! GHLVHP 1QDU

lQ RFFDVIRQH GLXQ FRQYHJ QR GHGIFDVR DA VRAWMQEIDA QHOVHWRUH GHED! WIBIFRP XQIED] IRQL

RUDQ]]DWR GD -RIQ * IRXS H GD , FRP  QH@OP EMR GH@Q] IDWYD ) XVWU / DE 2 HP HWD

ARSSRUXQW GLWDVIRWP DIH ®f IGHH GMVFXWH 1Q XQ FRQMEXVR VWWXWXDVR GDQGR YWD DO
SDSHU CO KRR GHAD VRWHIQELIVE QHAD FUHD] IRQH GL YDGRWH SHU 1O VHWRUH GH®

VWBIFRP XQIFD] [RQLE FKH DSSURIRQGIVFH FRP H ®1 GIQDP IEKH ( 6*  SRWDQR HWHUH QM DWW

FRQ WXFFHWR 1Q XQ FRP SDUR IQGXWMD®! WDWJIFR SHU GdFRQRP D TXHER GH

7HOFRP XQED] IRQL

,OSDSHU WDFFRI@ DQD@A FDVL H VSXQW HP HUWL GXWDQM IO FRQRQR FRQ WINHKRGHU
MY IRQLH [P SIHVH RIIHQGR XQD GMXWD FKIDWD H RSHWDVIYD GHAB SUQFLSDQ@ MIIGH H
RSSRUXQME (B DVIA DAD VRWHQLELAW QHOVHWRLH

Q TXHWR PRGR -RIQ * IRXS QRQ VL @P M D WDFFRQMH ® VRWMQEIDN @ SWRGXFH @
IOMESUHVD H @ P HWM D GIVSRV} IRQH GLXQD FRP XQW Sl» DP SID FRQMEXHQGR D FRWAKILH
XQD FXOXUD FRQGLYIVD GHED FUHD] IRQH GLYD®&RH UHVSRQVDEL®!



3IRHIXH DQFKH 10 QRWAR P SHIQR QHO P RQGR DFFDGHP IFR WQDP R & IRQL H
VWWIP RQIDQ] H SUAHWR FRWLP DJMADQH 0 DVMU 1Q SDUAFRMUH DAD 6 DSIHQ] D 8 QLYHUAWE GL
5RP D H D@8 QLYHWIVE GHAD 7 XVFID FRQMEXHQGR D FR® DWH IOGLYDUR WD WIRUD H SUIDWALH
RIIHQGR DI@ WXGHQA VWAKP HQW FRQFUHW SHU FRP SWIHQGHWIH H DSS@FDWH L SUGQFISL GL
VRWMQEIDN GAP SUHVD

1 HOFRUR GHO DEEIDP R WDIIRY DVR XOMURWP HOM LOQRWR BUDP H FRQ $ \WREHQHI LW
FRQVRIGDQGR @P SHIQR QH@ SWRP RIIRQH GL XQD FXAMWD [P SIHQGMRUD®! RUHQWEMVD DO
EHQHIEFIR FRP XQH $ ®GMDQGD %XFFL QRWR SDWQHU SDUMFISD DWAYDP HQM DO& ROV @R
' ILHWRYR GHODWRFID] IRQH FRQMEXHQGR D J XIGDUH LQI} IDWYH FKH I DYRUVFRQR @ FUHVFIVD H @
GILIXVIRQH GLYD®RULFRQGLYM.

$ WREHCHI W IQ DWK IDSSIHVHOW 1O SXQR GL UWHUP HOR 1Q W@ SHU G VRFIHW EHQHIIW
D] IHQGH FKH VFHO RQR GL 1QMI WIDWIH REIHWYL GLIP SDWR VRFID®! H DP EIHQWG! QH@ SWRSUD
WADWI ID FRWAKHQGR FRVEXQAFRQRP ID Sb» UHVSRQVDEIGB! W HQHUDWYD H RUHQWMD DAXWR

/ D SDUMFISD]IRQH GL XQR GHL P HP ELL GHOQRWMR WDP  TXIQGL WDSSUIHVHQWD XQ SDWR
FRQFUAVR SHU DFFRP SDJ QDWH IOFDP EIDP HQR FKH YRIADP R YHGHH QHO@AFRQRP ID H QHID
VRFLHW



/ D FRADERW] IRQH H IOVXSSRUR DOP RQGR GHOQR SURIMDSSUIHVHQMGR SHU- RIQ * LRXS XQ
YD®RWH IRQGDP HQB®! FLHGIDP R FKH FRQGLYIGHWH UVRU/H WP SR H FRP SHWAQ H ID XQ
P RGR FROFUHVR SHUJ HQHLDWH LP SDWR SRVIVIYR QHAD VRFLHVE

1HO DEEIDP R VRWMQXVR DWYDP HQM UHDOW GHOWAUMRUR FKH SLRP XRYRQR IQFOMRCH
SDUMFISD] IRQH H WIXSSR GH®I SHURQH WDVIRWP DQGR @ SHIQR D] IHQGED®! 1Q D] IRQL
QI EID

7W TXHWM IOVXSSRUR DA VTXDGD GHL* LIDOW @ VTXDGWD FKH - RIQ * URXS KD VWHOR GL
VRWMQHWH IRWP DWW GD WbJ D] | LVADRWGIQDUW. SIHQL GLHCQHW ID H VBBIQR FDSDFLGLWDMVIRWP DWH
RJQLSDUA®D 1Q XQ P RP HQR GLDP IFl} ID H FR@MERW)] IRQH $EEIDP R IDMR QRWAR IOBRR P RWR

G WHWH VSHFIDQ VLI QU LIFD FDSILH FKH LOWXR SXQWIR GHERGH GLYHQVID TXHGR GL FXL YDL Sl»
| LHURE

' D TXHWIDQQR JWD] IH D@ P DI G-WHM WP IEKH GRQDW GD - RIQ* UIRXS SRWDQQR FRQOWOXDWH
D FRUHH GYHUWMYLH GDWH LOP DWIP R DQFKH TXDQGR QHLP HVLSl» IIHGGL 4 XHWR SIEFR®R
JHWR 2 XQ VHI QD®! FRQFUHVR GHOQRWAR [P SHI QR D FRWAKILH XQD FRP XQW FKH FHBIEWD @
GYHWMW H @ WDMRWP D IQIRUD



,QIQH DQFKH QHO DEEIDP R FRQHWP DR @ QRVAD SUHVHQ D DWYD QHOP RQGR QR SWRIIW
DWDYHUR @ SDUMFISD] IRQH DOFRQWI AR GILHMYR GLGXH RUDQ}] D] IRQL ( YHY &KIG V0 \

&KIG(76 H) (' (5.&2 2QXV

,Q SDUFRODW ) DEU IR &DQQ}] DR VRFIR IRQGDVRH GL- RIQ * IRXS FRQAQXD D UFRSULH XQ
KR® SR ERQR IQ ( YHY &KITB VO \ &KIG (76 FRQMEXHQGR DA J RYHUDQFH H DA DWW
GLIXQGDIMQ) GHGOWRFID] IRQH $@R WMWR WP SR DEEIDP R FRQVRIGDVR IOQRWR G DP H
FROQ) (' (5,&2 2QXV XQDWRFID|IRQH [P SHIQDW 1Q SWRIHWY XP DQWDU D IDYRWH
GH@QDJY ID H GHE P DGULQHLSDHVLIQ YID GLWIXSSR LOFXLSUHVIGHQM @ DQFKH XQR GHLVRFL
GL- RIQ* WRXS 5IEFDUGR 9 lADQL

0 KD TXIQGLFRQHUP DVR FKH @ GLIXVIRQH GHED FXEXD GHAD VRWMQELDA DSSUHVHQD
SHU -RIQ * (RXS XQ LOYHWIP HQUR WIDWJLER VXO IXWKLR $WWDYHUR IRWP D] IRQH
GYXQ D] IRQH FRADERW] IRQH FRQ IOP RQGR DFFDGHP IFR H VXSSRUR DOQRQ SWRIWDEEIDP R
FROAMEXIVR D FRMKILH XQ HFRVMMP D IQ FXLIP SUAVH SHWRQH H FRP XQW SRWDGQR FUHVFHUH

IOVHP H JXIGDW GD YD®RUW FRQGYIM.H GDA FRQVDSHYR® ] D FKH BQQRYD] IRQH UHVSRQVDEL®!
2 @ FKIDYH SHUJ HQHUDWH YD&RUH GXUDVR

1HO IQMQGIDP R SURVHI XILH FRQ GHWILP IQD] IRQH IOSHUFRUR IQADSUIHVR FRQVRIGDQGR
® DWW FKH QHO KDQQR J HQHUDVR UVXOBWMI QLIEDWYLH WDIIRY DQGR XOMURLP HQM O
QRVWR IXRER QHAD GLLIXVIRQH GHO FXOYWD GHID VRAWMQEIOA H GHOP RGHTR Y4HQHI W

& ROMXHUHP R D SURP XRYHUH IOQRWAR DSSURFFIR DWDYHW/R @ SDUMFISD] IRQH D FRQYHI QL
HG HYHQW GL VHWRWIH FRQ GREIHWYR GL FROQMEXUH DWWYDP HQM DO GEDWER H D@D
VHQVELQ ] D] IRQH VXL WP L (6* 3DWDADP HQM SRUMUHP R DYDQW & DWW |RUP DWYH

UYROM D WXGHQA SIRIMVMRQMWH P SUHVH  DIIIDQFDQGR®! DARW DQ ] D] IRQH GLD® HQR XQ
SHUFRUWR WKWAMUDVR GHGIEDVR DA VRWMQELQAY

3WIRVHIXILHP R IQROMH GOWMYW GL SURGX]IRQH GL FROMQXW P DQMQHQGR XQD SUHVHQ D
FRWIQM DWUDYHWR DUAFRQH DSSURIRQGP HQW H IQARGXFHQGR XQ QXRYR VWKP HQR IQMUOR
XQ FDBIQGDUR GH@ VRWMQEIMW SHQWDWR SHU YD&RU]DWH H FRP XQEDWH 1Q P RGR
FROMXDWR ®f SUQFISDQ UFRUHJ H DP EIHQ®Q@ H VRFIDQ 6XOIUIRQM GH@I FRADERW] IRQL
FRQHWP HHP R IOQRWAR [P SHJ QR DOIIDQFR GLHQAGHOMU R VHWRUH H IRQGD] IRQL WDIIRY DQGR
®1 SDURHUAKIS HVIMWMQWH SURP XRYHQGR QXRYH LQI} IDWYH D VXSSRUR GLFDWAJ RUH [WDJ IO

QIH FROMXHWHP R D HWHWMH SDUM DWYD D@QMUR GL RUDQ]]D]IRQL H QHVERWN GL
UHUP HOR FROMEXHQGR 1Q P RGR FRQFUHWR D@D FUIHVFW GL XQ HFRUMMP D VHP SWH Sb»

RUHQMVR DA FUHD] IRQH GLYD&WH FRQAEYIVR



' UIXVIRQH

0 RGH@R % H

P MVIRQ

D] LHQGD®
DWWDYHUR @
SDUMFLSD] LRQH
D FRQYHJ QLLQ
TXDQW GL
HDVRU

' UIXVIRQH
0 RGH@R %
DWWDYHUR
FAQHQWH
LHD] IRQL
SHU/RQDQ@

" UIXVIROH
WDP IV DUFRQ
VXOP RGH@R %

3 DUMFISD] IRQH DG

DP HQR FRQYHIQLIQ
TXDOW GLUHDWRUW

3 DUMFISD] IRQH DWYD
DB Y} IDWYH GL
$WREHQHIIW

) RUP D] IRQH VXCP RGH@R
EHQHI MD WXGHQAL
XQYHWVIDUL @XUHDWH

0 DWHMUSRW@OXUHD

5HGD] IRQH H

SXEE@D] IRQH VXOWMR H
VX@ SDIIQD / IQNHG,Q GL
D® HQR  DUFRQVX
VRAWMQEIDW H P RGHIR
YHQHIW

3 XEEQFD] IRQH SDSHU
V@D VRWMQEIDA

2 EIHWYR WDJ J IXQUR DO
SDUMFISD] IRQH D

Q FRQMHIQL

0 HFDRWXP , FRP
( GXFDWRQD * RDO
IHWYDO

2 EIHWYR UDJ J IXQR DO
3 DUMFISD] IRCH

DAD 9, * IRUDWD

0 RQGID®! GHIB! 6 RFIHW

YHQHIIW

2 EIHMYR WDJ J IXQWR DO

2 EIHWYR UDJ J IXQR DO
SXEEQFDWQ
DUAFRQ

2 EIHWYR WDJ J IXQR DO

3DSHUIQ
FRADERW)] IRQH FRQ,
FRP

3 DUMFISD] IRQH DG

D® HQR FRQYHIQLIQ
TXDOW GLUIHDVRW

3 DUMFISD] IRQH DWYD
DB QL) IDWYH GL
$WREHQHIIW

) RUP D] IRQH VXCP RGH@R
EHQHIMD \WXGHQW.
XQYHWVDU @XUHDWH

0 DWMUSRW@XUHD

5HDQ} ] DUH D® HQR
FRUR GLIRWP D] IRCH
VX! WP DWEKH GL

VRWMQELDAY

5 HGD] IRQH H

SXEE@D] IRQH VXOWR H
VX@ SDIIQD / IQNHG,Q GL
D® HQR  DUAERQVX
VRWHQEIDW H P RGHER
YHQHIIW

& WHD] IRQH GLXQ
FDOIQGDUR IQWILLR GHAD
VRWHQELDA!



6 YLOXSSDWH
FRADERW)] IRQL
LQ RWIED % FRQ
RQXXV

IRQGD] IRQL
XQLYHOAVE H
VIP LODU

( WHUH SDUM
DWAYD
DEAQWALOR GL
HQW | RQGD] LRQL
R

RW DQY ] D] IRQL
QR SWRIIW

$WYIW GLIXQGDIMQJ
VRFIR

FXOWDQ SDUGHWKLS
FRQ RQXV IRQGD]IRQL

2 UDQ}]DH HYHQR GL
IRWP D] IRQH
SWRIHWIRQD®! DL
FDUFHWDW. VHFRQG

FKDQFH

3HWP DQHY D QHO
&ROUIMR' ILHMYR GL
(&0 &

2 EIHWYR WDJ J IXQR DO

& RADERW] [RQH FRQ
(&0 &

& RADERW)] [RQH FRQ @
(' (5,82 2QV

2 EIHWYR QRQ WDJ J IXQR

2 EIHWMYR WDJ J IXQWR DO

$WYIW GLIXQGUDIMQJ
VRFIR

FXOMUDD SDUZHIKIS
FRQ RQXV IRQGD] IRQL

2 UDQ}]DH HYHOR GL
IRWP D] IRQH
SIRIHWIRQD®! D
FDWAJ RUH ILDJ 1D

3HWP DQHJ D HO
&ROW@R' ILHWYR GL
(&,0 & HGL$ WREHQHIW



Q TXDQW GL6RFIHW %HQHIIWFLIP SHIQDP R D P RQWRWDH UHJ RDMWP HOWA AP SDWR GH

QRWUH DWAYIVE VX SHWRQH FRP XQW H DP EIHQM VHIXHQGR XQR WWBIQGDLG GL YDO\WD] IRQH
UERQRVFIXVR D @Q/HR [QMLLD] IRQD®!

/DGUIHQ FKH KD IQARGRWR ®f 6 RFIHW %HQHIMOQ VBXID SUHYHGH @OGR] IRQH GL
XQR WIQGDUG HWMLER FKH UVSHWIFUMAULFKIDU H W RURVL

e &RP SHVR H DUAFRMVR FDSDFH GLDQDA ] DWH 1Q P RGR HVDXWAYR @1 D] IRQLGH@ VRFIHW

QHO SHUHIXIP HQR GHO EHQHIIFIR FRP XQH  IQFOGHQGR SHUWRQH FRP XQW  WIUMRUL
DP EIHQM H DOM \WBNHKRGHU

e ,QGISHQGHQW WIXSSDWR GD XQ HOM WIJR VHQ D FRQARQR DIILID] IRQLFRQ @ 6 RFIHW
YHQHI W

e $IIIGDEIGH EDVDWR VX FRP SHWMQH FRQWRIGDW H VX XQ DSSWRFFIR P HVRGR®JIER
IRQGDVR VX HYIGHQ H VFIHQAIEKH

e 7WDVSDIHOM FRWXMR VX FUMWL SXEEQFL FRQ SHWL GHIIQW JRYHWDQFH FKIDWD
DJJ IRWDP HQMDFFHWIEIDH LQGIFD] IRQH GHE | RQWGLILQDJ IDP HOR

3HUTXHWR P RWR FLDIIGIDP R DO% ,P SDFW WHWP HQW %$ @& VWAXP HQR X\Wi) ] DVR GD

P LJ@DID GLDJ] IHQGH % & RUS QHOP RQGR SHUP [VXWDUH IOSIRSUR @QYHAR GLVRWMQELDN & LHDVR

QHO GD % / DE RUDQ]] D] IRQH QR SWRIWIQMULD] IRQDB! 10%$ RIJL VXSSRUD ROAH
P SUHVH QH@ YDOW] IRQH GH@IP SDWR VRFID®! DP EIHQW®! HG HFRQRP IFR

| AQDOALFRSH DVSHWIFKIDYH FRP H @ TXDOW GH@ UHD)] IRQLFRQ GISHQGHOWH WINHKRTGHU
@l [EDFID GHOP RGH@R GLEXVIQHW H @ FDSDFIW GH@RU DQ ] D] IRQH GLFUHDUH A R UGXUH A
YD®RWH DQFKH VRWR IOSWRIIAR DP EIHQD®

,OSXQMJ J IR FRP SBMAYR GHO%$ YDGD D SXQW ®f D] IHQGH FKH RMQIRQR ~ SXQWR

Sb> GIP RWMDQR XQ P SHI QR FRQFUHVR QHOD VRWMQEIOA H SRWRQR LOADSUHQGHWH ICSHUFRUR
YHUR @ FHUM LED] IRQH % & RUSp WWDP W %/ DE



1HO -RIQ * IRXS KD FROWOXDVR D WDIIRYDWH IOSWRSUR P SHIQR YHUR XQD FUHVFIVD
VRWMQELB! H P IVXWDEI®! & RQ XQ SXQWIJ IR GL QHOY% ,P SDFWS WHWP HQWUHI MADQGR
XQ IQFUHP HOR GL SXQW. UVSHWR DO SXQM FRQHWP DQGR 10 SHIFRUR
FRWIQWM IQADSUHVR QHI QXGWP LDQQL

4 XHWAQXP HULQRQ VRCR VHP STELIQGEDVRU P D ULGMRQR LOSLRI IHWWR FRQFUHVR GHAD QRVAD
FDSDFIW GLIQMJ UDWH SHURWP DQFH HFRQRP IED H YD®RWH FRQGYMR 2 JQLSXQR J XDGDI QDR
WDSSUHVHOD XQ [P SDWR WHD®! H VBQIIEI®! FKH - RIQ * LRXS P LD D WHQGHWH VHP SWH Sl»
WDVSDUHQM H DAHDVRR DA VLI HQ H GHLSURSUMBNHKREGHU

( 3XQMIJIR %$ RIQ*?

$ UHD GLIP SDWR 3XQMIJ IR
* 29(51$1&(
[$925%$725,

&2081,7,
$0 %( 17(
&1,(17,




1HO -RIQ* WRXS KD FRQHWP DVR IOSIRSUR SXQWAJJ IR QHAD WH] IRQH * RYHUWDQFH GHO%
P SDFWS WHWP HQW WDJ J IXQJ HQGR ® WWWR QYH@R GHO 4 XHWR UVXODVR
WWP RQD @ VRIGW H @ FRHIHQY D GHOQRWAR DSSWRFFIR DA JHWIRQH WHVSRQVDELI®! H
WDVSDUHQM GH@IP SUHVD

4 XHWID DUHD YDOMD HBP HQWFKIDYH FRP H P MRQH HWED UHVSRQVDEIOW H WDVSDUHQ D H 1O
SXQMIJIR RMAQXVR WGMM XQ [P SHIQR FRFLMWR VWXWXIDVR H FRWBQM QHOWP SR $

VRWMCHUR 2 @ QRMD EDVDWD VX FKIDUH|]D DFFRXQMEIDN H

GD®IR FROMXR FRQ J@ WONHKRGHU / D WDVSDUIHG D MD 11QDQ IDUD VID QRQ [1QDQ IDUD

IOVHP H DED IHQGERQW] IRQH GHI @IP SDWAVRFIDQH DP EIHQ® UP DQH FHQAD®! QHID QRWAH

DWAYIWY TXRWGEIDCQH

8Q WKR® IRQGDP HOM®! 2 WROR DQFKH GD@ QRWAD IRWP D JIXUGFD GL

DGRWDVD QHO FKH LOWJ WD BL D& HOM @ GIP HOVIRQH VRFID®! H DP EIHQM® QHLSURFHWL
GHFIMRQDQ * W] IH D TXHWR LOQRVAR P RGH@R GLJRYHUDQFH 2 RUHQWMR DOXXQJ R SHURGR
FRQ GREIHWAYR GLJ HQHUDWH YD®&RWH FRQGYIVR H VRWMQHWH XQ P RGHER GLEXVIGHW D [P SDWR
SRVMYR

1HO -RIQ* URXS KD FRQVRIGDVR XGMURLP HQWM IOSURSUR P SHI QR YHWR XQ DP EIHQWM GL
OYRRR VDR I[QFOMYR H WP RDQM  WDJ JIXQIHQGR XQ SXQMIJIR GL 4 XHWR
UWXOPWR FRQHP D @ GILH [RQH IQADSUAVD QHJ@ DQQL H WP RQD GOWMQ IRQH FRWBQM
YHU/R LOEHQHWHUH GHEB! SHWRQH FKH | DQQR SDUM GHOQRVWAR \WDP



/D VH IRQH @ DYRIDRUE YDOWD [OFRQMEX\VR GH@R] IHQGD DOEHQHWHWH 1IQDQ IDUR  IIMER
SIRIHWIRQD®! H VRFID®! GHL GISHQGHQW FROVUGHWDQGR DVSHWY TXDQ EHQHIW VDO H
VIEXUH ] D RSSRUMQW GLFUHVFMD H TXDQW GHTOP EIHOM OYRIDWR ,OSXQMIJ IR RMAQKR
UMWY @ FROADXD DWHIQ] [ROH DAD | RLP D] IROH VD WIFQED VID WDWHWD®! H DAR WIXSSR
GH® FRP SHWMQ H SIRIMVMRQD@ J DIDQMQGR VXSSRUR H VMKP HQA FRQFUHW QHEB DWW
TXRWEDQH

1HO a WIOVD IQROMH IRWP DQ DV XQD WUX\WKLD FKIDLD GL SHUFRU/L GL FDUIHLD
SHQDWD SHU RIIULH D RJQL FRADERWDWRWH XQD YIMRQH WDVSDUHQM GH@ RSSRUMQW GL
FUHVFVD H GHLFUMILLGLWIXSSR SURIHWIRQD®! DABQMUOR GHARL DQ | D] IRQH

5HWD GMADAYR IOQRWR P SHIQR SHU RITULH | GMWVIELAVE RUIDQL | DVIYD H \AKP HOW. GL
FROFLAD] IROH YIVD YRR H®P HQAFKIDYH SHUIDYRULH HTXICEUR SHWRQD®! H P RWYD] IRQH
GHOWDP ,Q -RIQ * IRXS FUHGIDP R FKH YD®&U}] DIH ®f SHWRQH WJ QUIEKL FRWKILH JIRWR
GRSR JIRWR XQD FXOMWD EDVDWD VX IIGXFID VX@ FUAVFMD FRQGYID H VXOEHQHWHH
FREGMWYR WDVIRWP DQGR RIQLVFHID 1Q XQ FROQMEXVR FRQFUHVR DAD TXDQW GHOAVSHUHJ D
O@YRWDWYD

//
,,/// \
S
~__ o = /’/
&2081,7,
1HO  -RIQ* IRXS KD WDIJXQRXQSXQMIJIRGL  SXOW FRQHWP DQGR H WDIIRY DQGR 1O

SWRSUR [P SHJ QR QHOJ HQHWDH YD®RWH SHUIOMUMRUR H SHU® FRAMWYIW / D FURVFIVD WVSHWR
DAOQR SIHFHGHOM ULBMM XQ DXP HQR GHOFRQMEXVWR DG DWW GL EHQHIIFIR VRFID®! H
FXGXWD®! 1Q @HD FRQ L QRWAML YDRW H FRQ @ YRBQWN GL DYHWH XQ [P SDWMR FRQFUHR H
P IVXWDEI®!



4 XHWD VH] IRQH GHO% ,P SDFWS WHWP HQWIQ DW YDOMD HBIP HQWFKIDYH FRP H GLYHWW H
IQFOMRQH FUHD]IRQH GL RFFXSD]IRQH  WSSRUWA FRQ IRUQMRWL VHUYIR DA FRP XQW H
FRIQYROIP HQR QH@ HDW¥ GFDQ ,0 UWXODVR RWMIQXVR WP RQD 1OFRQVRIGDP HOR GL
Q] IDWYH J1¢ 1Q FRUR A GDED FRADERWD] IRQH FRQ HQWH DWRFID] IRQLQR SURI WD GRQD] IRQL
H DJ @DFTXMAVRIGDQ [IQR DAD YD&U] | D] IRQH GLUHD)] IRQLFRQ WINHKRGHUA H BQFUHP HOR
GLSURI HWH FROMEXWGHGIEDWDCEHQHI IEIR FRP XQH

1HO -RIQ* WRXS KD UH] MADVR XQ SXQMIJ IR GL IQDXP HQR WSHWMRDL ~ GHO

4 XHWR SIRIUIHWR ULGMWH QRQ VR®R @ FRQOMXD DWMQ IRQH D@ SUDWFKH RSHUDWYH
VRWMQELD P D DQFKH 1O WIIRYDP HQR GHOQRWAR P SHIQR QH@BDP EMR GHL SLRJHWK GL
VRWMQELDA UYROMDL FAHQA FKH J HQHUDQR XQ [P SDWR GILHWR H R LQGILHWR VX@1 WP DWEKH

DP EHQBQ

0 % ,P SDFW $WHWP HQNV YDOWB @ JHWRQH DP EHQB® FRP SGMAYD GH@D] HQGD
FRQOVUGHWDQGR DVSHWITXDQHIILEIHG D HQHW HMED XVR UHVSRQVDEI®! GHE UVRUH HP MMRQL
VRWMQEIDA OXQIR @ FDWQD GLIRWQVYWD H QHLFDQDQGMMEXWL / AQFUHP HQR GHOSXQWAJ J IR
2 TXIQGL IOUVX®IVR GL XQ GXSTFH SHIFRUR GD XQ MR @GR]IRQH GL FRP SRUBP HQA H
SIRFHWLVHP SUH Sl» DWMQWD@OP EHQM DAIQMUGR GL- RIQ * LRXS GD@OMR &P SIDP HOR
GHL VHUJ L GL FROVX®IQJ D (6* H VRWMQEIOW RIIHUA DL FGHQA FKH KDQQR FRQMEXMR D
GILIRQGHWH SUDWEKH Sl» UHVSRQVDEIQVX VFDD Sl» DP SID



4 XHWD FUMVFMD WP RQD @ FDSDFIW GL - RIQ * IRXS GL WDVIRWP DIH FRP SHWMQH H
VMXP HQWIQ D] IRQLFRQFUHW SHUD WDQM] IRQH HFR®RI IFD SURP XRYHQGR XQ IP SDWR SRUMYR
FKH YD ROWH @] IHQGD WMWD H FKH VL WDGXFH DQFKH 1Q XQD P DJJIRWH DWHJ IRQH DAD

VRWMQEIDH QHLP RGHAGLEXVIGHW GHLORWMFTHQW.

,Q TXHWIDUHD - RIQ * LRXS KD WHIMADVR XQ SXQMIJIR G SXQW B JHWP HOM IQHURWH

UWSHWR DO 1 RCRWBQM @ YDUD] IRQH IOQRWAR [P SHIQR D VXSSRUBH L FAHQA QHO
JHQHWDUH YD&RH SRUMYR DWDYHW/R SURGRWH VHUY LUP DQH FRWBIQOWM

4 XHWD VH| IRQH GHO% ,P SDFW$WHWP HQAVYDOMD FRP H L VHUYIL H & VRO( IRQL RITHUM
GD@] IHQGD FRQMEXMFRQR D UWWROHWH SUREGP L VRFIDQ R DP EIHQMBQ GHL FAHQW. FUHDQGR
EHQHIFL WDQIIEIR H GXUDWW. $QFKH QHO -RIQ * IRXS KD FRQAMDXD\R D WIOXSSDWH
SHUFRUL GL FRQUX®IJ D H SURI HWA \VAADWAI IEL YROM D LOWAT LIDUH VRWMQEIDR  IQQRYD] IRQH H
UHVSRQVDEIDH QHL P RGH@ GL EXVIQHW GHL FQHQW DFFRP SDJ QDQGRQ QHO®WR SHUFRUR GL
FUHVFVD FRQVDSHYR®

,O5XQMI J IR ULBWM SUCQFISDE® HOWM IOGYHWR SHVR GH@ DWMYIW P IVXUDW P D QRQ FDP EID @
QRWD GHA]IRQH D JHQHWDWH IP SDW FRQFUHW SHU @1 IP SIHWH FRQ FXL FRERUDP R
SWRP XRYHQGR DSSWRFFLSL> UHVSRQVDEID WDVSDUHQWH RUHQWWDOYD®RWH FROQAYIVR



' DO SUP R DXVRDWHWP HQW UHD@ ] DR QHO IO SHFRUR GL -RIQ * IRXS WL 2
SWRIUHWLYDP HOM VWAKWKDWR 1Q XQ SLIRFHWR FRQAMQXR GL P LJARWDP HQR H FULHVFWD ,0
SXQMIJIR GL SXQU DI J IXQR QHO UDSSUHVHQD XQ XGMURWH DYDQ DP HQR 1LKWR
GL D] IRQL FRQFUAWM H GL XQD FX@XWD D] IHQGD®! VHP SWH Sl» RUHQEVD DA JHQHWD] IRQH GL
YD®RWH SHUSHWRQH FRP XQW H RW DQL ] D] IRQL

1 HOFRUR GH@OQQR DEEIDP R WIIRYDWR @ Q] IDWYH D IDYRWH GHL @®YRWDWRU DP STMWR (O
FROMEXVR YHWR @ FRP XQW H FRQVRIED\R IOQRWR KRB GL VXSSRUR D@ [P SUMVH QHL
SHUFRUL GL VRWMQEIDN FRQ HIIHW SRVMYL DQFKH VX@! WP DWEKH DP EIHQBQ 4 XHWR
SHUFRUR KD FRQMEXIVR D UHQGHWH IOQRWAR DSSURFFIR D@P SDWR DQFRWD Sb> WKWKV H

FRQVDSHYR®!

/ D VRWMQEIDW SHU- RIQ* URXS UMD XQD GlLH] IRQH GLOXQJR SHURGR WJ QULED DVFRODUIH J @
WBNHKR@HU P IVXWDWH L UVXOBW. P LJ QRUIDWH FRQAQXDP HQM H DGDWBUWL D@ QXRYH MIGH
& ROMXHUHP R TXIQGL D GHIIQLH REIHWAYL DP EI} IRVLH P IVXUDEIDQ DGRWIUH SUDWFKH VHP SUH
Sl IHVSRQVDEIQH IHQGFRQWUH IQ P RGR WDVSDUHQM LSURI IHWLFRP SIXW

OQRWR SHIFRUR SIRHIXH FRQ XQR VIXDWER UYROR DOIXWWR H FRQ @ YRRQN GL
FROMEXILH JIRWR GRSR JIRUQR D J HQHWDWH XQ [P SDWR SRUMYR FRQFUHVR H FRQGLYMVR
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