, QYHWILQHOVKR | XV LR

)XOO WLPH
2Q0LQH




"'RWW "RWW

&DOLIDQR *LDQOXLJL SRVDULR 1LF
&R IRXQGHUGL6( 4 $ &R IRXQGHUGL6( 4 $






&KH FRV 2 6(4%$"

6lDP R XQD|HQGD GL FRQUX®IQ|D SHU
WVLEXUH] ] D D@P HOVDWH FRQ XQ DFFDGHP \  SHU FKL
YRBMH LP SDLDUH D YRWDUH LOQ TXHWR DP ELVR

ORWMRFRUR IXOWP HGL  RUHWSHWP HWM GLGLYHOWILH XOQ
o $XGIVRULOALDR + $&&3
e $XGLVRU, QWALDR ,62
e $XGVRU/ HDG $ XGLVRUGH@ , 62 &RUR TXDA LFDVR . +&

0 DF2 GLSl» DYUDLUMVADWI QDMAMBMFAKH WSHP HWADQOR GL
HOWDUH Sl» DIHYR® HOW QHCP RQGR @YRWDWYR DJURDIP HOVIH
9RJADP R UHQGHWH @ | RWP D LRQH SL» DFFHWMEL®A

HWP DUWGDQGR D RIQXOR @ SRWEIOW GLRUHDUAXQD FDUIHD
SDUMQGR GCD]HR 2 JQLIIRWDR AP SHIQIDP R SHUFRQWOXDUH D
WIXSSDIHHP LJIRWDH XQ P HVRGR GLIOVHIQDP HOVR FKH SHIP WD
D@ SHWVRQH GLLP SDUDUH 1Q ELHYH WP SR QR IRQLFRP SGMW
FROFUHW H VSHALLLFKH




SHUFK« 6(4% FDUHHU ID SHU WH

3HUK« 2 XQP DWMUGLYHWR GDIQDOM. FKH P HWi GDYYHR DO
FHOAR JQWXGHOW &RP H'

3UP D GLWWWR WDLXWDP R D FDSILH\VH2 @ \MDGD J X SHUWM
| DFHOGR XQ SHUIFRUR SUHVHBMAYR QHOT XD®! FDSILHP R G \WWH
FRP SHWQ| HH VH H I HMYDP HOM LOD DAWMUSX” HWHUH XQR
VMXP HQVR XWBI SHUD \WD FDUIHD

6DUDLVHP SUH VXSSRUBVR D GD TXDBXOR
e $GP DMMRQ$GYIVRUIQ | DVH GLVH®Y IRQH
o 7XVRUH XQ 7HDFKHUGXUDOWM IOFRUR

7LRITUDP R XQDP ELHOM UVSHMRAR GLVSRQEL®IH

P XOAEXOXLD®! | DIMR GLARP SDIQLGLARU/R FRQ EDANJLRXQG
GLYHULP D WW/FRQ XQD FRVD IQ FRP XQH

@ YRJID GLGDWH XQD WRGR DA SLRSUD YV




( WX IDL SHU 6(4%"

1 RQ HMWW I[CSLRVRWER GLWXGHOM 6( 4 $ SHUHWMR
$EEIDP R XQ2 EEIHWMYR TXH@® GLIRWP DIH WD | L SIRIHVMRQMWA R

DP SR

P SUHQGMRUFKH YRITRQR UHD® HOWM LP SDUDUH DG DSSTFDUH G

"RORVAHQ] H FKH DFT XIMUDQQR DOQWLOR GHOD DVWMU FRQRVAHQI H
KH SHUHWHUH FRQVRIGDW QHRHVWVZOR GLDQQLGLHVSHUHG] D VXO

(FFR / DQRWDRITHUB2 @ QRWAD HVSHUHJQ] D
* QVAKGHOWSRWDQOR GDUH XQD VSIOW DA &R FDUIHD J@

P SUHQGVRUM_SRWDQOR WWWDUH FRQ P ROM Sl» FRP SHWIQ|H HL

SURI HWIRQMASRWDQQR DU

KILH IORWR YDFNILRXQG

61DP R TXLSHURJQXOQR GLYRL SHUDXWULYLD WDJ J IXQIHH LYRWAL

REELHWWYL







/| D FIDWH

2 JQLFODMWH2 D QXP HIR FKIXVR H JQWWXGHOWYHQI ROR VHI XIW
GXUDQWM WOWR LOSHUFRU/R GDL7HDRKHWY H GDL7XVRU

-7 HDRKHUMLRH-XSD GLJI XIGDUH J QWX GHOW GXIDOW ®f B IRQL
WRUEKH

—7XVRUVXSSRUBOR JQWXGHOWQHLP RP HQWIXRU ®f LIRQH
UVROHQGR GXEELH SUIRE®GP DWEKH G DADD GICDMIED

7XWLULFRP SROHQW. GH@D FAWH DYDQQR D GLVSRM] LRQH GHLFDODQ.GL
FRP XQLFD] LRQH VXOQRWUR VRFLDOSUHI HUVR 6@MFN QHLTXD@ SRWRQR

VFDP ELDU_LGHH H SRWRQR DQFKH @VFLDULDQGDUH LQ P RP HOW.GL®J JHLH| ] D




&RP @ VWUXWWXUDWR LO PDVW

P DWMUSWIHYHGH 2 UH GL®1 (RQLILRQWQDLQ O/H RQIOH FRQ
LHDWYLHVDP LDED | LOH GLRIQLP RGX® —\VRXVRUVROR GIVSRQELD

DG DSSWRIRQGIP HOWGXUDOW ®f RUH SRP HUGIDOH FRQ XQD
GIVSRQEIOW RUDUD QP MMV D XQ RUD DQJ IRLOR

QDX

RUH GLG LIRQH L7 HDRKHVURKH W

LOVHI QHUDQOR WWWR . FKH GHYL
VDSHH VXQDSSTH) IRCH

/XVRIDJJ IR

6XSSRUR SHUT XDMMDM_SUREGP DWD

GLCDWIFD UVFRQADVD GXLDOWM @ ®f LIRQH
R DSSURIRQGIP HOW®U DWDLP RGXQ@




*OL LQVHJQDQWL

6H UXVADP R D IQWHIQDUAFRVE O $&&3 HFRP H DSSTEDUR 2
VRSUDWHWR SHUFK« @ | DFFDP R FRQ GHL YHU_ SR HWIRQMWWGHO
VHWRWH

S YHUH RMP LLIOVHI QDOWYXRGGILH ®f IRQLFRP SOMA FROPHWY
DWP [OWH VEQWD YRJ @D GLDSSURI RQGILD

"OORVWR SDUHU&+ (& )58-7 2 XQ ( QW GLAHUAILED] LROH FKH
RSHUD VXOMMR LOMUMRUR QD LRQDG! VSHADT | DVR QHOHWRUH
$JURDIP HQWH GVSROH GLIQVHI QDWARQ QRWYRQEDANI LRXQG QHO
VHWRUH

6 ROR SR HWRQMANGHOMHMRH

+ DOOR SDWIRQH SHUGOVHIQDP HOWR

+ DQQR DQQLGLHVSHUHJ] D DO VSDO

6ROR P RWYDWH SURQWD FHOSIUWW

+ DQOR &1 J XXMM FRP SHWQ| H GD WDWP WU




SUHGLWL )RUPDWLYL 3URIH
SHU $JURWHFQLFL H $JURWHF

[ HYHQVR @ YDAOGR FRP H UFRORVFLP HOQVR GL
&) 3 &UHGW) RUP DVIYL 3 LRI HWIRQDQ. SHUJ

L\VFUWL DO
&RAMI LR 1 D] LROD®I GHI @.$ JUIRWFQLFLH GHI Q@
$ J LRVBFOQLFL X UHDWL




352* 5300 %

0 RGX@R

4 XDQ@ LFD GL$ XGLYRULOWALOR + $ &&3
RUH

0 RGX@R
4 XD LFD GL/ HDG $ XGLWVRU $ XGWVRUGLMWHP LGLIHWIRQH TXDAWV¢ ,62

RUR TXDA LFDVRR . + &
RUH

0 RGX@R

4 XDQ@ LFD GL , QVHUQDCS X GLYRUGH@D UQWDFFLDELAVE LOVHUQD ,62
RUH

0 RGX@R

&RUVR DSSQFDVIYR + $&&3 FRP H DSSQFDUR LQ SLRGX] LROH
RUH

0 RGX@R
, QVURGX] LRQH DA DXVRR FHUM LFD] LRQLH DLP DUFKLGLTXDOV¢
e b& ,)6 * REDO* DS ,62 0 6&
e '23 ,*3 067*
RUH

&RUVR ([ WD
6LEXUH] 1 D VXLOXRIKLGL@MYRWR' QV UMVFLR DWHWIDVR YDQGR

1O VWD , VD@D
RUH



4 XDA LD GLS XGIWVRU / HDG $ XGIWVRU 6 IMMP LGL

* HWARQH 4 XD@W ,62 &RUWR 4 XDALFDOWR . + &
RUH

CFRUR WIGSSDVR LQ RWFD DJURDIP HQVBLH DI I LRQWAUE LVHI XHOW.
DURP HOW
o QWRGX] IRQH DOFRQFHWR GLTXDDW FHUMLED] IRQH H
DFFLHGMEP HOWR
o _OFROFHWR GL5IMWNYDVHG 7KIONQJ H DODOAGHM® QRWP D-62

o /IOHD JXIGD SHUDXGWEMWMP LGLJHWRQH @ QRWP D-62

e / DFRQGX] LIRQH GHODXGIWSIDQU LD} IRQH FRQGX] IRQH UHSRUAQY
RELHWRYL. UHVSRQVDELOAY
e @SLRFHWR GLFRP XQFD| LIRQH QHODXGIW

$ @OMUOR GHOFRUR 2 SUHYMR SHUVWIL SDUMASDQW® WROLP HOWR
GLXQR®ISD\ [Q) VP X® IRQH DMDYHU/R CHDERW LRQH GLXQ UHSRUN
GLDXGIWH UHDWYD FRQGX] LRQH GHM UXQROH GLAKIX VXD GHODXGIW

| H @l IROQLWRUFKH VL DEMUOHDQOR DG HVHUAWY LRQL FDWLD] LHQGD@H

VP X@J IRQL / XGWP R JIRUDR GLFRUR VDU GHVIAODVR DOHVDP H | LQD®!
VAR H RUDGH




4 XD LFD GL$ XGLVRULOWMUOR +$ & & 3
RUH

" OBRUR SHUD TXDALFD GL$ XGVRU-QMOR GLEMMP LGLS XVRFROARR
+$&&3 SUHOGHUE 1O HVDP H LVHI XHOWWP L

e _OTXDGLR QRWP DWYR GLUIHUP HOWR

¢ P HRGR +$&8&3 VHRQGR IOSRCGH $TP HQBUXV QGHQWILFD] IRQH
GH. SXQW FUMA. GL DXVRFROAR@ H @ WHGD| IRQH GHOO0 DQXD®!
$ 1 LHOGD®! GLS XVRFRQWRMR GHDJ IHOH

e / MSHIRQH IOMOD D IHQGD®! GHO MMP D GL DXVRFROARR
SUOASL GLDXGIWH OAM GLUVFROWR

e /D JIHVRCQH HWDHHDEIQNY GHOUMMMP D GLDXWHRQARMR

"RRUR SHUD TXDA LD GL$ XCWRU-QMOR GLEMMP LGLS XVRFROARCR
+$&8&3 SIRSROH XQ DSSWRIRQGIP HOWR VXOMP D GHD $&&3 10
LHD| LRQH DI QDI JIRUDDP HOWDSSRUAMGDCS DFFKHWR LI HOH H GDAD
HYRQ] LROH GHD QRUP DWYD UHDWYD DLSUH UHT XIMW.
2 EIHWYR GHOFRU/R 2 | RUQILH VD VWKP HOWXWDRSHUUHDA] ] DUH XQ
VMMP D + $&&3 UHD® HOW DGHI XDVR DA UHDOY SLRGXWAYD GL
UHUP HOWR MD VWXP HOWSHUYHULLIFDUDH @ VXD FROWOXD H | IFDAD
DWDYH IR WYY GLDXGIW
* QLOWUYHOAVDLDQQR P LLDWD | RUQILH XQ P RGH@R GLIP SRWAT| LIRQH
FKH SRWD SHUP HWHMUH GLFRQVHI XLLH DGHI XDWQYH@GLMEXUH] ] D
DIP HQVWUH H QH@R WAWR WP SR XQ P RGHTR | GMELBI VHQ] D RQHL
LOXWD



4 XD DL F OL, QWU QOB XGLVRUGL

6 \MMP LG IUQW BADELOW LOWU @ ,62
RUH

81—(1 62 &HUNED] LRQH GHOBIMMP D GL5 LOWDFADELDAY QHAD
) LIHD DIP HOVLH H P DQIIP MAFD 2 DSSTFDEL® D \WWD @ ) IGHWD R D
VH IRQL GH@ WMWD QHL FRP SDUN Sl» GLYHUL GDOP DQIIP MAER D
TXHIR GH@ FDUOH H DIP HOIUH 2 EIHWRYR GHAD ORWP D2 VXSSRUMILH

®! D] IHQGH QHOGRFXP HQWH @ WRUD GHOSWRGRWR FRQVHOWMQGR GL
UVDA@LH 1Q TXDMDM.P RP HQUR D ®FD(} | D} LRQH H SLRYHQHQ| D

1 H SWDWAD VHIXULH IOSHIFRUR GL RIQL ®WR SIRGXWIYR XQIR @
| LIHD H TXIOGLUHQGHUR UQADAADEL®! LI QULED WROHH XQIOMHP HGL
RSHUD| IRQL YRGM LDFFROD GH. GDW FKH WL YHQIROR DG RUWJIQDWH
RIQL TXDOYRGE WL FRP SGMD XQD IDVH SUIRGXWAYD GXQIR @ [LCHWD (O
TXDODVLSXQUR GHID \WAAD ALVLWRYL

/D1RWP D -62 D FDUDWMAUH YRRQDUR VXA UQWDFFLDELDAY
a P ROR UFKIHWD DQFKH FRP H LHTXIMVR SHU GIP RWADUH CRUWJLOH
GHLSURGRW/H GH@1 P DVWUH SUP H X\(J | DA



&RUWR $ SSOFDWYR +$ && 3

RUH

| RELHWAYR GHOFRU/R 2 SUHSDUDUH JQWXGHQWDCP RQGR
OYRIDWYR | RUDHQGR QR] LRQL LI XDUGDQW® SUDWEKH LGRQHH DO

| LOH GLUHGLI HUH DGHIXDVIZP HQWM 1O WA B VXH SDUAXQ 3 DR GL
$ XVRFROWR@R 9 HUDQOR | RUDIM FRP SHWAQ] H LI X DUGDOW\YXWR FL”
FKH XQ DGHI XDVR 31DOR GL$ XVRFROWR@R GHYH FROWIQHWH H FRP H
FRP SRUMU/LO FDVR GLLVSH]| LRQLGD SDUM GLXI | LELHWMUWOLH GD
RWDQLLVSHWYL 1$6 $6/ HFF

& ROVHOX VI GHOFRUVR

CFRUR DU GLYMR 1Q VH] IRQL

3DUM — 3DUM WRUFD [QARGX]IRQH GLWWR A. FKH FROFHUIOH @
VWVXLD GLXQ 31DQR GLS XVRFROWR@R

3DUM — 3DUM 3UDWED YHUDQOR VIP X@W.DXGIWGL WA D SDUM VX@D
SDUM GRFXP HOR®

3DUM — (VDP H YHUL UBKIHWWR DI QWX GHQWGL UHGLI HUH GRUR VWAL

XQ 31DOR GL$ XVRFROARCR H YHUL LFDUDH LOVIHP H B HYHOWDQ OFXQH



QWRGX] LRQH D@ FHUW LFD] LRQL

RUH

OP RGX® GIOAMRGX]IRQH D@ FHUWILAD IRQL V. SROH CREEIHWYR
G IOAMRGXUH DAOQMUOR GL TXHWR SHUFRUR IRWP DWYR ®f FRORVAHQ H
QHFHWDUH SHUDSSTEDUH VXOFDP SR TXH®I AKH VROR B SURFHGXH GL

DXGIWH DAHDP HQVR DI QWRQGDUG

$11LIRQMUHP R G FHUAILFD] IRQL

e ¥5& )6 * REDO' DS -62 0 6&

SHULP DIFKLGLTXDOW DI IRWALHP R @ WWHVXILD GLXQ GIVHSTDUH GL

SWIRGX]IRQH DQDQ ]DOGROH DBXQL GHL SWRGRW! G HFFH®IQ| D

QD LRQDQ- VDL
/| REEIHWWMYR |RQGDP HQW®!I GL TXHWR P RGX® @ TXHWR GL UXVALH D

WDWP HMAH QP SRUEQIH GHO YDRU]|DH ®f HFFHGIQ H WULMRUDD
AVIDOH HGXFDIH DR WXGIR H D@DQDOAL GH. SUHVXSSRW. SHU

CRWHMQLP HOQWR GHCP DUFKIR

—P DUKLHKH DHUIROQWMUHP R VROR

e '23 *3 06r*






&DUHHU 6HUYLFH

8 QD YROD WP LODWR IFRUR XQ &DUHHUS GYIWVRUGLG( 4 $ 2 DO
WR IIDOFR SHU DQOR HWDIXWLE D HOWDUH QHCP RQGR GHO
OYRWRR

&KIDP DW RQH VR RQH DWW D SUP D GLXQ FRERTXIR
VXSSRUR 1Q | DVH GLOHIR] LD} LIROH SRWDLFRQVLH VXOVXR DIXWR
FRWEQWM 110R DAD | ILP D GHOXR SUP R FROWDWR

3HUJXIGDUAMYHU/R LOVXFRHVWR QRQ WIRUWIDP R VHP STEHP HOWM
JQVMXP HOWH LFRQWWLL XMW P D UHQGIDP R VWWR LOSLRFHWR
SDUM GH@ | RWP D} LIRQH FRQ ®f LRQLGHGIFDW H FRART XL
SHU/RQDD

7XWR TXHWR I XQ| IRQD' &HIR FKH WL WSRUMUHP R @ \WD
HVSHUHG D @YRWDWYD HOAR XQ DQQR GHI | LOH GHOFRUR &R\
GD Q1] LDUH @ YD FDULHD GLVXARHWR



0 ROH\ EDFN 8 QGHU

0 ROH YDFNSQGHU 2 @JDWDQ LD DVRWMIQR GHI@
VWKGHOW6( 4 $ FDUHHUSL» JIRYDQL 3UHYHGH LOUP ERUR
GHO  GH@D LHWD SHUFRERR AKH KDQOR XQHW

FRP SUWDWDL HL DQOLORQFRP SIXW FKH
KDQQOR SRUBVR D WP LOH IFRUR  VROR WIMAXSSRUDW
GD XQ &DUHHUS GYIVRUG( 4 $ P D QRQ VROR UXVAWD
WRYDUH XQ @YRUR QHADQOR VXFAHWLYR DOFRUR

0 ROH “DANSQGHU 2 OXQIED JDUDQ] ID GLUP ERUR
FRP SGMR 1Q VXID GHOMHWRUH IRWP DWYR
$JURDIP HODWH



AR

e

AR

T

6HUY LGHO&DUHHUVHUYLFH

3HUVRQDO EUDQGLQ)J
2WWLPL]ILDPR LO WXR SURILOR /LQN
SHU RWWHOQHUH YLVLELOLWGS¢ H FUHC
GHOOH D]LHQGH

1HWZRUNLQJ

7L DLXWLDPR D FDSLUH FRPH RWWH{
GDOOD WXD UHWH GL FRQWDWWL H ¢
DOO LOQWHUQR GHO VHWWRUH $JURD

7UDLQLQJ SHU L FROORTXL

- QRVWUL HVSHUWL WL LOQVHJQDOQR
DIIURQWDUH FRQ VXFFHVVR L FROOF
DIIURQWDUH

SLFHUFD ODYRUR

&SHUFDUH XQ ODYRUR & XQ ODYRUR
D IDUOR QHO PRGR SL» YHORFH H SLU
FRQ RELHWWLYL RWWLPL]]DWL FRQ)\
VXJJHULPHQWL GHJOL HVSHUWL






&RPH HQWUDUH LQ 6(4% FDUHH!I

O RWDIIROH SDWRQH H WPSR G GHGEGHDH WER
| RQGDP HOWQ FRQ LOSIRHHWR GLDP P MMROH HOSIDP R lOMHP H
VH 1P DWMU?  IGROHR DLVMRLREELHWMYLH DA \MD SUHSDLD] LIRQH

( FFR JQWHS GHOSLRFHWR GLVH®Y LRQH

&RPSLOD LO IRUP

$YYID IOSURAHWR GLDP P DMRQH
QRO AKH TXDBXQ DOAR WL
SUHOGD LOMR SRR

J)LVVD LO FROORTXLR

" RSR DYHURWMOQXWR LVXRLGDW W,
RQWWAHP R SHUIDMDH IO
RTXIR GLDP P MMRCQH

ORVWLHQL H VXSHUD LO FROORTXLR

8 QD YIGHR FKIDP Dvid JUDVIVID VDLDL
VRWRSRWR DG XQ SIFFR® WAWW
SUHIP LODUH SHUFDSILH IQMHP H\H
ICD DVWMUGB6S$ 1D SHUWM

&SRPSOHWD O LVFUL]JLRQH

+ DLVXSHUDWR LOSURAHWWR GL
VHE! LIRQH' $GHWR SXRLIVAUYHUA
H GLYHQUBLH XQ $ XGWRU+ $&8&3




4 XDQWR FRVWD LO FRUYV

3DJDP HOVR XQLFR
3DJD LOFRUWR LQ XQ XQLFD VRX] LRQH DQVELSDVID

&RWR VR

3DJDP HOVR GL@] LRQDVR

3DJD LOFRUR GLYIGHQGR®R 1Q LDV

e 3UP DWDWGD GD YHWDUH DAMVAU] IRQH

e GHRQGDWDWMIO  GHID UHWEQW SDUM GD YHWDLH SUP D GH@Q] IR GHO
3URIHVMRQDOD DVMU

e 7HJ DDV VDGR GHAQMR [P SRUR HOAR @ | LOH GHX DWMU

&RWR VRWOBH

1 0$18&$72 9(56%$0 (172" ,$1&+(81$62/%587% &203257$ ,/ 121
5,/$68&,2 "' (// $77(67$72



&$5( (5 6HUYLFH

7LIOVHUUHP R XGMURU.  RUH LOFHOADW D WIEXSSDUH
LOMR SWRILE / IONHGIQ HIOMR &9 SHUDP SCDUH @
\WD U-W GLFROWWLH UXVALH D WRYDUH GBI P LJARUL

RI | HUM @YRWDWYH VXCP HIFDWR

_OROH WIDFADP R YHGHHFRP HP LJIRWDWH @ WD
UFHUFD GLOYRWR




&RVD DVSHWIL

VFULYLWL VXELWR DO
3URIHVVLRQDO ODVWHU 66%
6LVWHPL GL 6LFXUH]]D $JURDO



