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35(6(17%$=,21(
671" 'L FRQVHJXHQ]D L SUREOHPL FKWMWFRRUQKWHPEUD FRQVHJIXHQ
FRLQFLGRQR FRQ TXHOOL DUFKPWRWWRICARFW RP DH GL FRORL
ORUR VWUXWWXUH VRFLR SRODWPRKH RVH VRQR JOL HOHPH
DUFKLWHWWRQLFKH 3HU $UWIPKH RIHQGRID R XYREDDQWL OH
$ % *DOOHU\ SUHVHQWD LQ RARPMUBQBDILRQH YLHQH SURGRWBDD W KR GQRADMWOLWXLVFH
$UWLVVLPD XQ SURJHWWR\WHVERY IOVQHDBRW GHO PXUR FRQ IRUPDOL]]D]JLRQL VHPSOL
TXDWWUR DUWLVWL FKH VL UHOD]JLRQDQR WUD ORUR ULIHULPHQWL VSHVVR GHVFU
GLDORJDQGR VXO WHPD GHOODDFEUDWIRFAHGRUJELDV +RIINQBHIOW DARFIKXWD SUHVVR $ % °
FUHDWLYD GHOOD FRQRVFHQ]D H GHQR®R OD VWHVVD GLUH]LRQXIBRQFHWWXYDDWD O RFFDYV
FRPXQLW GHOOH RSHUH GL 6DLOH OQXRYH RSHUH GD SUHVHQWDL!
/ID FXUD LQIDWWL SX2 HVVHUHMOPYRWIRIIQH+ERHNQBFKW VL EDWDWX RIVUXWWXUH
GHILQL]JLRQH GL QXRYL FRGLFIWWUMOBEHDUBG]]JDWH PDWHULDOL H LPPDWHULDOL
DSSURFFL GL ULFHUFD FRQ FXBUYRQRRQMH GDOO LQGXVWULD HDGIDOB QG HROW ODUDPRWWL
DIIURQWDWL WHPL FRPH O LQGDJOWHK UPDHOHOGHOOD GLVFLSOLOQ®WMLOEROWRUHRQD YHUD H SU
SURSULD LGHQWLW OD UHODJIHRRSHWHDGAR v PNWRWWD VL LPVHUXDMVFRRLVL HVSORUD XQ
LO VXR YDORUH VRFLR SROLWIFRPREKREXPHQWH QHJOL VSD]JGELHVRRQIBWRMRQRUDGL]LRQDOL
FUHDUH PRQGL H UHDOW DOWBHQ®EMMWWWMDWROR D PRYLPHQWQ DHVXQW HUIRJWRIQLHWLRGDJD O
ULFHUFD GL QXRYH SRVVLELOUWVISFHKWHFEMWEMBFAWNWLYH / LQHD@QPIRRGHIWUD IRUPD H FRO
DEELDPR DFTXLVLWR H FKH KDROWHULDOL XWLOL]]DWL OD GGNQNLVRQH GHBIWUH]]ID GHOO
FRQVHIJXHQ]H LPSUHYHGLELOLYHULILFD LQ WHUPLQL GL FRPXPOWL.IPRQHRL KD DYYLDWR X(
VHFRQGD GHJOL DQJROL GL SURVGHIWWH YD/ LWR GRHL OXRJIKL
/H RSHUH GL ODUNXV 6DLOH 6WRFFOIUGIOKH FL PHWWRQR LQ JXDVWGEEFD QDG RVY.HWM SDVVDWF
VRQR UHDOL]]IDWH SHU DWWLYDOHKER VERFIRRGARVWDQWHPHQRRD ORIUWWLLYFR GHWILDOXRJKL LQ
FRQQHVVLRQL FRQ OR VSD]LR UDQ SMNHWNHRWIDWIRFL FKH SHUFHAWWVF¥LXWD /D VWRULD SHUV
RFFXSDWR GDO UDSSRUWR WUD SLWWXUD H DOOD EDVH GHL VXRL FLFOL (
DUFKLWHWWXUD 3HU TXHVWR PROWIXYRREBI\DVKL &ROXPELD HVSHQ@GBQODPD SHUVRQDOH VW
LQVWDOOD]LRQL SLWWRULFKHGWN PRORHQBLFEDIRRVHQ]LDOLWVGHEUDLYRWWXUPHUWRD VWR!
LOQWHUPHGLR FKH SRVVRQR IDARXYLOMHBUHD]LRQH GHOOR VSDGLR DRIYEBRHQWH FRQQHVVL
DOO RVVHUYDWRUH XQOHVSHUDW®]ODLYHWWNBRQDVUDWHJILH GL DPELJXLW XQD
DOOODUFKLWHWWXUD VWHVVDQXRYD SLWWXUD VFXOWRUHD XQD JHVWXDOLW



1D]]DUHQD 3ROL ODUDPRWWL ORQW
YLYH H ODYRUD D &DYULDJR 5(
6L " ODXUHDWD LQ 3LWWXUD DIOO $F
GL S8UELQR QHO H KD SDUWHFLS
SURJHWWR (UDVPXV D 1RULPEHUJD
%LOGHQGHQ .%4QWH /H VXH RSHUH V
GLYHUVH FROOH]LRQL SXEEOLFKH H
FRPH LO %D\HULVFKHV 6WDDWVPLQL
%LOGXQJ XQG .X2WXV :LVVHQVFKDI
1HXH 3LODNRWKHN ORQDFR GL %DY
5RWDU\ &O0XE 1XUQEHUJ &ROOHFWLR
1RULPEHUJD '( OD -HVND 7KRUZDU
1RULPEHUJD '( OD &ROOH]LRQH G
1XUQEHUJ 1RULPEHUJD '( OD )RQ(
'RPXV &ROOHFWLRQ 9HURQD ,7 Ol
*UXSSR (XURPRELO ,7 OD &ROOH]L
&RQVLJOLR GHOOD 5HJLRQH (PLOLD




1D]]JDUHQD 3ROL ODUDPF

/D UDFFROWD

OL[HG PHGLD RQ FDQYD\
[ FP

HXUR 9% LQF



'"HWWDJOLR



1D]]DUHQD 3ROL ODUDPR

/ODYYLFLQDPHQWR

OL[HG PHGLD RQ FDQYD\
[ FP

HXUR ,9% LQF



'"HWWDJOLR




1D]]JDUHQD 3ROL ODUDPR

8PLGR

7HFQLFD PLVWD VX WHO
[ FP

HXUR ,9% LQF




'"HWWDJOLR



1D]]JDUHQD 3ROL ODUDPR
*OL VILRUL

OL[HG PHGLD RQ FDQYD\
[ FP

HXUR ,9% LQF




1D]]DUHQD 3ROL ODUDPR
,O0 VHUHQR LO ODJR
OL[HG PHGLD RQ FDQYD\
[ FP

HXUR ,9% LQF



1D]]DUHQD 3ROL ODUDPR
/ODWWHVD

OL[HG PHGLD RQ FDQYD\
[ FP

HXUR ,9% LQF



1D]]JDUHQD 3ROL ODUDPR
9DVR OXQDUH

OL[HG PHGLD RQ FDQYD\
[ [ FP

HXUR ,9% LQF



1D]]JDUHQD 3ROL ODUDPF

/H PHWDPRUIRVL ,,

7HFQLFD PLVWD VX WHO
[ FP

HXUR ,9% LQF
&XUUHQWO\ H[KLELWHG LQ O3LWWXUDLOWQRLDQD RJJLx DW 7ULHQQDOH 0

FXUDWHG E\ 'DPLDQR *XOO0O-



'"HWWDJOLR



1D]]JDUHQD 3ROL ODUDPR
9DVR GL ILRUL

7THFQLFD PLVWD VX WHO
[ FP

HXUR 9% LQF



'"HWWDJOLR



1D]]JDUHQD 3ROL ODUDPR

9LROH

OL[HG PHGLD RQ FDQYD\
[ FP

HXUR ,9% LQF



2VDPX .RED\DVKL " QDWR D &ROXPELD 6& QHO

O9LYH D %YURRNO\Q 1< +D IUHTXHQWDWR XQ %)$
SUHVVR LO O0DU\ODQG ,QVWLWXWH &ROOHJH RI $UW GL
%DOWLPRUD H LO 1HZ <RUN BWXGLR 5HVLGHQF\
3URJUDP GL 1HZ <RUN QHO /H VXH RSHUH VRQR
SUHVHQWL LQ IDPRVH FROOH]JLRQL FRPH OD &UHGLW
6XLVVH &ROOHFWLRQ &+ H LQ LPSRUWDOQWL PXVHL
FRPH LO &ROXPELD OXVHXP RI $UW 86$%

1HO H KD SDUWHFLSDWR D XQD

UHVLGHQ]D DUWLVWLFD D %YUHVFLD QHJOL VSD]L GHOOD
JDOOHULD $ % 1HO HVSRUU OH VXH RSHUH LQ XQD
PRVWUD DOOD +ROOLV 7DJJDUW *DOOHU\ GL 1HZ <RUN
1< 1HO KD WHQXWR OD PRVWUD SHUVRQDOH
JRUHLJQ 5HODWLRQV SUHVVR OD OLQG\ 6RORPRQ
*DOOHU\ GL OLDPL )/ H QHO JORDWLQJ +HDG
SUHVVR $ % *DOOHU\ %UHVFLD ,7



2VDPX .RED\DVKL
3KRERV DQG 'HLPRV
ROLR VX WHOD

[ FP
HXUR 9% LQF



'"HWWDJOLR



2VDPX .RED\DVKL 2VDPX .RED\DVKL

3DVVDJH 6KDGRZ 9DOOH\
ROLR VX WHOD ROLR VX WHOD
[ FP [ FP

HXUR 9% LQF HXUR 9% LQF



ODUNXV 6DLOH ~ QDWR D 6WRFFDUGD QHO

6L ° ODXUHDWR DOO 8QLYHUVLW G $UWH GL %UDXQVFKZHLJ

OHLVWHUVFKXHOHU FRQ OD SURI VVD J)UDQFHV 6FKRO] QHO
9LYH H ODYRUD D &RORQLD HG “ FRIRQGDWRUH H

FXUDWRUH GHO 3L. '"HXW] GL &RORQLD /H

VXH RSHUH VRQR RJJL SUHVHQWL LQ IDPRVH FROOH]JLRQL

VLD SULYDWH FKH SXEEOLFKH H LQ LPSRUWDQWL PXVHL

(VHPSL VRQR OD 6WUDEDJ .XQVWIRUWXP :LHQ $7

%LHOHIHOG .XQVWYHUHLQ %LHOHIHOG '( 1DN

$DFKHQHU .XQVWYHUHLQ $DFKHQ '( 7ZR'R

&ROOHFWLRQ $DFKHQ '( &ROOHFWLRQ

BWXGLHQVWLIWXQJ GHV GHXWVFKHQ 9RONHV %RQQ '(

'LH 6DPPOXQJ 5LFKDUG YRQ .DXIPDQQ %HUOLQR

'( <XDQDUW 6DPPOXQJ /XFHUQD &+



ODUNXV 6DLOH
8QWLWOHG
20LR VX WHOD

[ FP

HXUR ,9$% LQF



'"HWWDJOLR



ODUNXV 6DLOH
B8QWLWOHG
20LR VX WHOD

[ FP
HXUR 9% LQF



'"HWWDJOLR



ODUNXV 6DLOH
B8QWLWOHG
ROLR VX WHOD

[ FP

HXUR 9% LQF



'"HWWDJOLR



fRELDV +RIINQHFKW &~ QDWR D %RFKXP QHO H

RJJL YLYH H ODYRUD D "4VVHOGRUI LQ *HUPDQLD +D
IUHTXHQWDWR OD . XQVWDNDGHPLH GL "%VVHOGRUI GRYH
KD FRQVHJXLWR XQ PDVWHU /H VXH RSHUH QDVFRQR GD
XQR VWXGLR GHOOD IRUPD PDWHULDOH H GHO PRGR LQ
FXL FRVWUXLDPR LO PRQGR LQ FXL YLYLDPR ,0
SURFHVVR FKH SRUWD DOOD UHDOL]]DJLRQH GHOOH VXH
RSHUH KD LO VXR SXQWR GL SDUWHQ]D QHOO XQLYHUVR
GLILWDOH H TXHVWR DVSHWWR GHOOD VXD SRHWLFD VL
ULWURYD QHOO DVSHWWR YLVLYR GHL VXRL ULVXOWDWL



7TRELDV +RIINQHFKW

&KDPEHU

DFFLDLR YHUQLFH
[ [ FP

HXUR ,9% LQF



7RELDV +RIINQHFKYV
7HQGHU

DFFLDLR YHUQLFH
[ [ FP

HXUR ,9% LQF






*HUROG OLOOHU
VHW

DFFLDLR LQR[ ODFFD
[ ] FP

HXUR 9% LOF



*HUROG OLOOHU
VHW

DFFLDLR LQR[ ODFFL
[ FP

HXUR ,9% LQF



'DQQL 3DQWHO

+HUHOV WR WKH '"HYLOOV 3UHYV

ROLR ROLR VWLFN H DFULOLF
[ FP

HXUR 9% LQF



'DQQL 3DQWHO

JLWWOH :KLWH )DQWDV\ '"HIHQFHV |
ROLR ROLR VWLFN H DFULOLFL VX
[ FP

HXUR ,9% LQF



