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VIMMP DVRQR |RUQW GD/ HDQ6I[ 6LIP D
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OFRUR <HTZ Y%HOVSHU IP SDIDIH ®f EDVH GL
/HDQ 6l 6LIP D VX FXL FRAKILH XQD QXRYD
YIMRQH VX SLRFHWLH P LIQRWDP HOWR FRQAOXR

<HOORZ %YHOW

4XHVWR FRUVR 2 O LGHDOH SHU IDUH
/HDQ 6L[ 6LJPD

-PSDUHUDL LO IRQGDPHQWR ORJLFR
H YHUUDL LQWURGRWWR DJOL VWUXP
6LJPD SL» LPSRUWDQWL -QROWUH X
FRQ XQD FKLDUD LGHD GHOOD FHUWL

5LVXOWD GL SDUWLFRODUH LQWHUHV
LQ RUJDQL]IDJLRQL FKH YHQJRQR LQ
HVVHUH LQWURGRWWH DO PRQGR /HD

/H RUJDQL]]D]JLRQL FKH PLUDQR DG XQ(
PLIOLRUDPHQWR FRQWLQXR WUDJJRQ
SUHVHQ]D GL <HOORZ %HOW DO SURS

&KH FRVD VDUDL FDSDFH GL IDUH GRS
8Q <HOORZ %HOW 2 FDSDFH GL
-GHQWLILFDUH OH ULFKLHVWH GHO
-QGLUL]]DUH LO SRWHQ]JLDOH PLJOL
VWUXPHQWL /HDQ 6L[ 6LJPD
SBDUWHFLSDUH DL SURJHWWL /HDQ 6
FRQ L *UHHQ %HOW H L %YODFN %HOW
3DUWHFLSDUH DOOH VHVVLRQL GL P
&DSLUH LO IRQGDPHQWR ORJLFR GL

&RQRVFHQ]H SURSHGHXWLFKH
1RQ VRQR QHFHVVDULH FRQRVFHQ]H
TXHVWR FRUVR

BUHSDUD]LRQH SHU DOWUL FRUVL

-0 FRUVR RQOLQH <HOORZ %HOW 2 OD SUHSDUD]LRQH LGHDOH SHU
DOWUL FRUVL 4XHVWR FRUVR 2 SDUWH GHO FXUULFXOXP GHJOL
DOWUL FRUVL /HDQ 6L[ 6LJPD

_ 3LRVSHWR _ 7KH/ HDQ®6I[ 6LIP D&RP SDQ\



&DP EID SUP D GLHWHH
FRWUHWR D | DUR

-DAN: HBK

2UJDQL]]D]JLRQH GHO FRUVR
-0 FRUVR <HOORZ %HOW LQ D]LHQGD F 9%/25( $** 8172
IURQWDOL -0 FRUVR VWDQGDUG DYU¢ (82562 <(F] 2N kT
RUH FRQ YDUL PHWRGL GLGDWWLFL FRH
H GLVFXVVLRQL -O FRUVR SX” HVVHUH
HVDPH

7URYHUDL LO FXUULFXOXP GHO FRUVR ¢
FRUVR <HOORZ %HOW LQ D]JLHQGD SX~
HVLIJHQ]H VSHFLILFKH GHOOD WXD RUJD
YHQJRQR WUDWWDWL DUJRPHQWL VSHF
FDPELDPHQWR GL PHQWDOLW¢ GD SDU
&RPH ULVXOWDWR DOFXQL FRUVL DYUD
GXH JLRUQL

&RUVR RQOLQH <HOORZ %HOW
-0 FRUVR RQOLQH SX” HVHUH FRPSOHW
VHFRQGD GHOOH SURSULH HVLJHQ]H =
WUH OLYHOOL GLIITHUHQWL SHU XQ WR
GL DQLPD]JLRQL HVHPSL SUDWLFL H TX
FRQ XQ HVDPH RQOLQH FKH FRQIHULVF
FHUWLILFD]JLRQH LQ FDVR GL HVLWR SR

&RPSHWHQ]H

-Q DJJLXQWD DO PHWRGR H DJOL VWUXPHQWL FKH LPSDUHUDL
VYLOXSSHUDL OH VHIXHQWL FRPSHWHQ]H GXUDQWH LO FRUVR

$
%
&
C

$ SDJ GHO SURVSHWWR WURYHUDL XQD OLVWD GHOOH
FRPSHWHQ]H H OD ORUR VSLHJD]LRQH

7KH/ HDQGL[ 6LJP D&RP SDQ\ _ 3URVSHWR _
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<HBZ %HW

0 RGX®R

&RV2 |0 HDQ6I[ 6LIP D'

6VRUD |LERVRILD HRUWIQLGHJ HDQ6L[ 6LIP D

©O/HXQ 6] 6P D 2 FHOWDR VXOFIHOM H \WXO
SWIRAHWR / H RUDQ] ] D IRQL/ HDQ 61 6LIP D H L&WR
KRQ

0 RGX®

5IHSIRIR GHCP LJIRUDP HOR FROMOXR
~QlJ LDWYH J IRUQDTHH H 1Q FRUR GLWROIP HOWR
Q] LDWYH YROM DA FUHD] IRQH GLSURIHWY

0 RGX®R

“ODRH GHLFTHAYY ® VSUHR
I OOR LQ XQ SUIRFHWR XVDQGR / HDQ
&UHD] IRQH GLXQ SLRFHWR VRIER XVDQGR LOBI[ 6LIP D

_ 3LRVSHWR _ 7KH/ HDQ6L[ 6LJP D&RP SDQ\







/[($1 7+4 .4~

3HUWWFRER FKH YRIARQR |DP LJQDU] | DUH
FRQ JQWXP HQWH LP HVRGL/ HDQ

. / HDQ 7KLONLOJ

9XRL LQL]JLDUH D PHWWHUH LQ SUDWL
SURFHVVL QHO WXR DPELHQWH ODYR
LQL]JLDUH DG XVDUH L SULQFLSL GL /H
LGHQWLILFDUH HG LQGLUL]]JDUH OR V{4
FRUVR /HDQ 7KLQNLQJ 2 HVDWWDPHQ

-Q TXHVWR FRUVR LPSDUHUDL D YHG
PDQLHUD GLYHUVD ULVSHWWR DL PRGL WUDGL]LRQDOL GL
SHQVDUH -0 /HDQ 7KLQNLQJ 2 LO FRU
LPSDUHUDL JOL VWUXPHQWL SL» FRPX
SHUPHWWHUDQQR GL LQL]LDUH LPPHG
PLJOLRUDPHQWR GHO SURFHVVR

&KH FRVD VDUDL FDSDFH GL IDUH GRS
'"RSR TXHVWR FRUVR WL SRWUDL PHW
PLJOLRUDPHQWR GHO SURFHVVR &RUVR 6RO
,Q $JLHQGD
6DUDL FDSDFH GL
-GHQWLILFDUH H OLPLWDUH OR VSU
ODYRUDWLYR
ODSSDUH L SURFHVVL XWLOL]]DQGR
-GHQWLILFDUH H ULVROYHUH L FROC
&UHDUH OXVVR QHL SURFHVVL DIILQ
'XUDWD GHO &RUVR
2WWLPL]]JDUH L SURFHVVL FRQ LO /H
GL :RPDFN
$SSOLFDUH JOL VWUXPHQWL SL» LPS
6 LO .DQEDQ H LO 9LVXDO 0DQDJHP H &%

8QD YROWD FRPSOHWDWR O HVDPH IL¢ A
ULFHYHUDL OD FHUWLILFD]LRQH /HDQ

&RQRVFHQ]H SURSHGHXWLFKH

TUDWWDQGRVL GL XQ FRUVR EDVH QR N
FRQRVFHQ]H VSHFLILFKH

_ 3LRVSHWR _ 7KH/ HDQ®6I[ 6LIP D&RP SDQ\



1 HQ' HDQ 7KLONLQJ @ YLVD LI D GXLD
SHUXQSR D® HQR ILOR D TXDQGR QRQ

P SDUD P LJQRUDUH FROVIOXDP HOQWHA L
VXRLSURFHWL

-HIUA . /INHU

2UJDQL]]D]JLRQL GHO FRUVR &RPSHWHQ]H
-0 FRUVR VL VYLOXSSD LQ XQD SDUWH 20MRIH. PR 8HWAD LG DO GMHFQLFKH FKH
GXH JLRUQL FKH SUHYHGH O XWLOL]]R @Y LYOXSIS R U IR B Q FXH DWWHREIXHQWL FRPSH
FRPH VLPXOD]LRQL HVHUFL]L YLGHR SUHVHQWD]LRQL H
GLVFXVVLRQL LQ JUXSSR $ $ 8
% %
( SUHYLVWD XQD VLPXOD]LRQH GL SURRHV®R EKH SHUPHWWH DL
SDUWHFLSDQWL GL PHWWHUH LQ SUDWLFD L PHWRGL H JOL
VWUXPHQWL /HDQ FKH FRVWLWXLVFH OD SDUWH FHQWUDOH GHO
FRUVR $ SDJ GHO SURVSHWWR WURYHUDL OD O
FRPSHWHQ]H H OD ORUR VSLHJD]LRQH
- QRVWUL LVWUXWWRUL SRVVLHGRQR XQ DPSLD HVSHULHQ]D QHO
FDPSR SUDWLFR QHJOL DPELWL GL YDULH LQGXVWULH -0 IRFXV
GHO FRUVR VDU¢ FRPH DSSOLFDUH OD PHWRGRORJLD /HDQ DOOD
SUDWLFD -0 FRUVR WHUPLQHU¢ FRQ XQ HVDPH

&RUVL D VHIXLUH
'RSR DYHU FRPSOHWDWR LO FRUVR /H
GHFLGHUH GL PXRYHUWL VX GLYHUVL

9DRU$ JJ IXQWGHOKRUR / HDQ 7 KLONLQJ

3HU HVHPSLR VDUHEEH ORJLFR GLYHQ
SUDFWLWLRQHU VH VDL GL SRWHU PH
SDUWH GHO WXR WHPSR SHU RWWLPL]

BLWDWD GLXQ FRUR EDVH VXO' HDQ
' ILHWEP HOW DSSTFDEL®! QH@ SUDWFD
-OFRUR YIHQH FRQGRWR GD HVSHUA / HDQ

/HDQ FRQ DQQLGLHVSHUHJ D
8 W[ | R GLFDMMMGR YIGHR HDQP D] IRQL
3XRL DQFKH RSWDUH GL GLYHQWDUH &RUR IOMDMYR EDWDR VX XQD

DJIJLXQJHUH FRQRVFHQ]H 6L[ 6LJPD D¢ VP XO) IRQH GLXQFD\R

DELOLW¢ FKH JL¢ SRVVLHGL SHU PLJO $P SID FRQRVAHQID GHM P HRGRAJILD
DQFKH SRVVLELOH LVFULYHUVL GLUH / HDQQ SRFR WP SR

%HOW &RUR VR® 1Q D} IHQGD

7KH/ HDQGL[ 6LJP D&RP SDQ _ 3LRVSHWR _
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/HDQ 7KLQNLQJ

e J)LORVRILD /HDQ VWRULD H RULJLQL
e /HDQ H OD WHRULD GHL YLQFROL

e 7KH /HDQ 5RDGPDS

e $QDOLVL GHO YDORUH GHL FOLHQWL
e —O YDORUH DJJLXQWR SHU O D]JLHQGD
e *OL RWWR WLSL GL VSUHFR

3ULPD VLPXOD]LRQH GHOOD SDUWH SUD

e —O YDOXH VWUHDP PDSSLQJ

e -0 IOXVVR

e —O OLQH EDODQFLQJ H LO 7DNW WLPH

e -0 3XOO H OD OHJJH GL /LWWOH

e —O .DQEDQ OR VWRFN GL VLFXUH]]D H
ULIRUQLPHQWR

BHFRQGD SDUWH GHOOD VLPXOD]JLRQH S

e -0 3RND <RNH

e /H 6 HO RUIJDQL]]DJLRQH YLVLD 9LVXD
ODQDJHPHQW

e /R 60('" HOD VHWXS UHGXFWLRQ

_ 3LRVSHWR _ 7KH/ HDQ®6L[ 6LJP D&RP SDQ\







/($1 35$&7-721 (5

" LYHQW® GHVSHUR GHO HDQ FKH2 @IRY D
WDIQDQWM GLHAR ®1 [QL] [DWYH YREM DO
P LJCRWDP HQR GHOSLRAHWR

- / HDQ 3 UDPVIMRQHU

8Q UXROR IRQGDPHQWDOH QHOOH LQ
PLJOLRUDPHQWR 2 JLRFDWR GDOOD IL
3UDFWLWLRQHU

-O /HDQ 3UDFWLWLRQHU IDFLOLWD O
XQD TXDGUD HG HVHJXH LQL]JLDWLYH
FRQ L PHWRGL H JOL VWUXPHQWL GL

&RQ OH LQL]JLDWLYH GL PLJOLRUDPHQWR LO IRFXV SULQOFLSDOH
8 LO UDJIJLXQJLPHQWR GHO IOXVVR H
GL VSUHFR -O /HDQ 3UDFWLWLRQHU
DFFDQWR DOOH VXH QRUPDOL DWWLY

‘"XUDWH LO FRUVR /HDQ 3UDFWLWLRQ
WHFQLFKH HVVHQ]LDOL FRPH OD 9DOX
.DQEDQ LO .DL]JHQ O DQDOLVL GHL G
' XUDVD &RDFKIQJ
6L WUDWWD GL XQ DOOHQDPHQWR FK
XQD VLPXOD]JLRQH FKH SHUPHWWH GL PHWWHUH L
FKH KDL LPSDUDWR VRWWR OD VXSHU
HVSHUWR /R VFRSR GHO FRUVR QRQ ?
GHL PHWRGL H GHJOL VWUXPHQWL GL
IDPLJOLDUL]]DUH FRQ OD ILORVRILD G
/HDQ

&RVD VDUDL FDSDFH GL IDUH GRSR TX

8Q /HDQ 3UDFWLWLRQHU 2 FDSDFH GL
$XPHQWDUH OD SHUIRUPDQFH XVDQ
VWUXPHQWL GL /HDQ
21lULUH VROX]JLRQL YHORFL HG HIILF
GHO SURFHVVR DOO LQWHUQR GHOOD
(VWHUH SURPXOJDWRUH GHOOD ILOR
/HDQ ODQDJHPHQW DOO LQWHUQR GHOOH RUIDOL

8QD YROWD DYHU VXSHUDWR O HVDPH HYHUDL
OD FHUWLILFD]LRQH VXOOD SDUWH W HEDE SISO S ]

SUDFWLWLRQHU SHUXQ DQOR 62 H ,62

'RSR DYHU SRUWDWR D WHUPLQH FRQ VXFFHVVR
LO WXR FRPSLWR SUDWLFR ULFHYHUDL OD FHUWLILFD]LRQH
FRPSOHWD FRPH /HDQ B3UDFWLWLRQHU YHGL SDJLQD

_ 3LRVSHWR _ 7KH/ HDQ6I[ 6LIP D&RP SDQ\



b8Q VROR JLRUQR FRQ XQ EUD

LOVHIJQDQWH 2 PHJOLR GL PLOC
JLRUQL GL VWXGLRDb

3WRYHEIR * IDSSROHWH

&RQRVFHQ]H SURSHGHXWLFKH &RUVL D VHIXLUH
-0 FRUVR /HDQ 3UDFWLWLRQHU YLHQHFRSSRBR MWW FF MIOFR\VDIOMRH. ® FRUVR /HDQ 3U
DL OLYHOOL SL» DOWL GL LVWUX]LRQH BQRIHVVLRY VOIHXBRBIR LO FRUVR /HDQ /HI
IUHTXHQWDUH LO FRUVR DQFKH VH WLDIDWWHBDQ@WEWD PRQYWUIPDDPR GL DPSOLDUH
YROWD OD SHQVLHUR /HDQ 2YYLDPHQ®@HIO %QP 63UPBDAHINRQ@GER LO FRUVR *UHHQ
SUHOLPLQDUH VXOOD /HDQ WL DLXWHB# D ®WMVHRL]PMWRH FRIMWDWWDFL SHU L WHL
SURIRQGLW¢ GHOOH WXH FRPSHWHQ]H $ WDO SURSRVLWR LO
QRVWUR FRUVR RQOLQH <HOORZ %HOV&RASHBX@WR GL SDUWHQ]D
LGHDOH 7L YHUUDQQR IRUQLWL WXWWIOW GH \B & PHWRGR THK BYOWR MRHAQRLFKH FKH
GRSR OD UHJLVWUD]LRQH FRUVR VYLOXSSHUDL DQFKH GHOOH FRPSt
$ $ 3
1RWD EHQH FRPSOHWDUH LO FRUVR RQ®WLQH R¥W XSHUDUH
O HVDPH <HOORZ %HOW QRQ FRVWLWXL¥FHXESUHUHTXLVLWR SHU
LO FRUVR /HDQ 3UDFWLWLRQHU
( (
2UJDQL]]D]JLRQH GHO &RUVR
/D GXUDWD GHOOD SDUWH WHRULFD GHGFRUVRHAGSIS WRMSHMRURWURYHUDL OD OL
FRQ O XWLOL]]JR GL YDUL PHWRGL HGXFRRINWH@RHH DPXORURRQYSLHID]LRQH
HVHUFL]L H GLVFXVVLRQL -O FRUVR LPSOLFD XQD SDUWH GL
VWXGLR DXWRQRPR LQ SUHSDUD]JLRQH DOO HVDPH 'RSR OD
SDUWH WHRULFD L SDUWHFLSDQWL LQL]JLHUDQQR DG HVHJXLUH XQ
SURJHWWR SUDWLFR YHGL VRWWR F
QRVWUL HVSHUWL /HDQ 9DORUL $JJLXQWL GHO &RUVR /HDQ 3

BURYD SUDWLFD
'RSR OD SDUWH WHRULFD GHO FRUVR &HGWASELEOW RSU L ER O RV E LEXWR
VYROJHUDQQR XQD SURYD SUDWLFD F EOWHUQDPERODOH

FRPSOHWDPHQWR GL XQ SURJHWWR 3 /HILRQL WHQXWH GD HVSHUWL
SURYD VvVDUDL DVVLVWLWR GDO WXR F HV'S HUILEH DS Q4O ED P SIRES U DW L H
YROWD FRPSOHWDWD OD SURYD SUD 1PSENWIWAD PRI ERO W HN EPSeS, O A B DR IE O H
GDO WXR FRDFK &RQ -O FRPSOHWDP 8 Q1 F RUMRVER ESOHWRSPOSS RE R
SDUWHFLSDQWH GLPRVWUHU¢ OD SUR 6 L ASX 5 AV YR @ PH S PRIOOCH N QO W H U O
QHOO DSSOLFD]LRQH GHL PHWRGL H RDLOX'P HURPDSHUWR OHOO HGL]

FDOHQGDULR
ODWHULDOL GHO FRUVR
6 XELWR GRSR OD UHJLVWUDI]LRQH VD
DOOD WXD DUHD 0O\ 7UDLQLQJ 4XL WU
LQIRUPD]LRQL QHFHVVDULH VXO FRUYV
O LQVLHPH GHOOH GLDSRVLWLYH H LG
BUDFWLFH 6L[ 6LJPD LQ 3UDFWLFH
HVSHUWL /HDQ 6L[ 6LJPD

7KH /HDQ 6L[ 6LJPD &RPSDQ\ _ 3URVSH
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/HDQ 3UDFWLWLRQH

3DUM
—P HRGLHJQWXP HOW/ HDQ

e /D VWRULD H OH RULJLQL GHO PHWRGR

e -O/HDQ H OD WHRULD GHL YLQFROL

e 7KH /HDQ 5RDGPDS

e -O YDORUH DJJLXQWR GHL FOLHQWL H
DQDOLVL -O YDORUH DJJLXQWR SHU O

e *OL RWWR WLSL GL VSUHEFR

3ULPD SDUWH GHOOD VLPXOD]LRQH
e —O YDOXH VWUHDP PDSSLQJ

e -0 IOXVVR

e« /LQH EDODQFLQJ 7DNW WLPH

e —O0 3XOO H OD OHJJH GL /LWWOH
e« -0 .DQEDQ

6HFRQGD SDUWH GHOOD VLPXOD]LRQH S
e —-O 3RND <RNH

e /H 6 HLO 9LVXDO ODQDJHPHQW

e —O .DLIHQ .DLNDNX

3DUM
/ DIL®IRILD/ HDQ H IOSLRMPAP DQDIHP HQW

e« $ PDQDJHPHQW

e WLPHV :K\

e &UHDWLYH WRROV

e /D FRPSRVL]JLRQH GHO WHDP

_ 3URVSHWWR _ 7KH /HDQ 6L[ 6LJPD &




7KH/ HDQ6I[ 6LJP D&RP SDQ _ 3LRVSHWR _
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'LYHQWD OR VSHFLDOLVWD /HDQ
WUDLQDQWH GLHWUR OH LQL]LD
PLJOLRUDPHQWR GHO SURFHVVHR

/HDQ /HDGHU

/D UHVSRQVDELOLW¢ H O DXWRUHYRO
FRPSRQHQWL HVVHQ]LDOL SHU DVVLF
PLJOLRUDPHQWR FRQWLQXR DOO LQW
XQ RUJDQL]]DJLRQH ( SHU TXHVWH P
RUJDQL]]D]JLRQL KDQQR ELVRJQR GL O
FRQRVFHQ]D SURIHVVLRQDOH GHO /HO
LQLJLDWLYH GL PLJOLRUDPHQWR $EE
/HDQ /HDGHU SHU FRORUR FKH YRJOLF
SRVL]LRQH

4XHVWR FRUVR SHUPHWWH GL DSSUHQ
VWUXPHQWL GL /HDQ HVVHQ]LDOL LQ
0DQDJHPHQW $SSOLFKHUDL JOL VWU
/HDQ SHU ULVROYHUH L SUREOHPL GL
XWLOL]JHUDL L SULQFLSL GL /HDQ PDQ
XQD YLVLRQH FKLDUD VXO PLJOLRUDP
FRPH FUHDUH XQD PHQWDOLW¢ GHO P
VRVWHQLELOH DOO LQWHUQR GHOOH " XDV &RDFKIQJ

&RVD VDUDL FDSDFH GL IDUH GRSR TX

8Q /HDQ /HDGHU 2 LQ JUDGR GL
5LVROYHUH XQ SUREOHPD GHO SURF
HLPHWRGL /HDQ
ORWLYDUH O RUJDQL]]DJLRQH DG DEE
PHWRGRORJLD /HDQ
'"HILQLUH OH LGHH GL /HDQ ODQDJHP
XQ RUJDQL]]DJLRQH
ORVWUDUH OD SURSULD FRQRVFHQ]D
FRQWLQXR DOO LQWHUQR GL XQ RUJI

'RSR DYHU FRPSOHWDWR FRQ VXFFHV
FHUWLILFD]JLRQH WHRULFD GL /HDQ /H

1RQ VROR 'RSR DYHU FRPSOHWDWR T
DVVHJQDWR XQR GHL QRVWUL FRDFK
VXELWR LQ SUDWLFD FL° FKH KDL LPS IIzUADIEeRFA=0) 0)4b! X &HUWLILFD]L
XQD LQLJLDWLYD GL PLJOLRUDPHQWR .62 H ,62

DJLHQGD

_ 3URVSHWWR _ 7KH /HDQ 6L[ 6LJPD &RPSDQ\



b3HU HVVHUH XQ JUDQGH OHDG

GHYL HVVHUH XQ JUDQGH DVFRC

S5LFKDUG %UDQVRQ

&RQRVFHQ]JH SURSHGHXWLFKH &RUVL D VHIXLUH

-0 FRUVR QRQ QHFHVVLW¢ GL FRQRVFHRG@M BYHRG FEBREWHWMOWR LO FRUVR /HDQ /H
7TXWWDYLD XQD SUHSDUD]LRQH SUHOLPPGDUHBUMH. XWDNXMHHRRYRIFIHQ]D GHO 6L[ 6L,
GHO WXR SHUFRUVR GL IRUPD]LRQH /B RUM WOWDIERGHOW 6H LOWHUHVVDWR FR
LGHDOH SHU TXHVWR FRUVR 2 LO QRVWURHFRRIYBLIHR@IRZ %HOW

1RWD EHQH FRPSOHWDUH LO FRUVR R&FOASHVRHYMBSHUDUH
O HVDPH <HOORZ %HOW QRQ FRVWLWX2AWHKQ G PHWRGRWHL.WBOH WHFQLFKH FKH
REEOLJDWRULR SHU LVFULYHUWL DO FFRRUMWR/HAWDYQ OXBG6GHUDL DQFKH GHOOH FRPSH

2UJDQL]]D]JLRQH GHO &RUVR $ $ 5 3

/D SDUWH WHRULFD GHO FRUVR GXUD %LR&®QL%RQ YDUL
PHWRGL HGXFDWLYL FRPH VLPXOD]LRQL& H®HUSEL]L H
GLVFXVVLRQL (

-O FRUVR LPSOLFD XQD SDUWH GL VWX3%GRI D XVER@RPBRRMEFHWWR WURYHUDL OD Ol
SUHSDUD]LRQH DOO HVDPH 'RSR OH OFRPB@WWGRRUHFEM ORUR VSLHJD]LRQH
SRWUDL IDU VHIJXLUH XQD SDUWH SUDWLFD VX PLVXUD GHOOD

WXD DJLHQGD YHGL LQ VHIXLWR -0 WXWWR VRWWR OD JXLGD GHO

WXR FRDFK HVSHUWR /HDQ

3URYD SUDWLFD
'RSR OD SDUWH WHRULFD GHO FRUVR DL SRUWHFLSPCW!L. YHULZ¢
FKLHVWR GL SRUWDUH D WHUPLQH WUH SI/IRYH SUDWLFKH FKH
SRVVRQR HVVHUH

&RPSOHWDUH XQ SURJHWWR 3'&% $

(VHIXLUH XQD VHVVLRQH GL LPSURYHPHQW ERDUG

&RQGXUUH HVHJXLUH XQ HYHQWR .DL]JHQ

2UJDQL]IDUH XQ HYHQWR VXOOD VHQVLELQL]ID]ILRQH DOOD
PHWRGRORJLD /HDQ

'XUDQWH OD SURYD YHUUDL DVVLVWLWR GDO WXR FRDFK
GXUDQWH WXWWH OH IDVL GHO WXR SURJHWWR -0
FRPSOHWDPHQWR GL TXHVWD SURYD WL SHUPHWWHU®¢ GL
GLPRVWUDUH OD WXD HVSHULHQ]D SUDWLFD QHOO DSSOLFD]LRQH
GHL PHWRGL H VWUXPHQWL GL /HDQ

ODWHULDOL GHO FRUVR

6XELWR GRSR OD UHJLVWUD]LRQH VDUDL DELOLWDWR DG
DFFHGHUH DOOD WXD DUHD 0\ 7UDLQLQJ 4XL WURYHUDL WXWWH
OH LQIRUPD]LRQL QHFHVVDULH VXO FRUVR FRPH LO PDQXDOH

O LQVLHPH GHOOH GLDSRVLWLYH HLO OLEUR GL WHVWR /HDQ LQ
UDFWLFH 6L[ 6LJPD LQ 3UDFWLFH UHGDWWR GDL QRVWUL
HYVSHUWL /HDQ 6L[ 6LJPD

(VHQJLROQL

6H KDL JL¢ VHIJXLWR LO FRUVR /HDQ 3UDFWLWLRQHU YHUUDL
HVRQHUDWR GDL SULPL WUH JLRUQL GL FRUVR &RQWDWWDFL SHU
L WHUPLQL H OH FRQGL]JLRQL GHO VHUYL]LR

7KH /HDQ 6L[ 6LJPD &RPSDQ\ _ 3URVSH



Bl 352*5%$00$

/HDQ /HDGHU

3DUM  JIRWQL
—P HRGLH JQVXP HQW/ HDQ

/D VWRULD H OH RULJLQL GHO /HDQ
-O /HDQ H OD WHURLD GHL YLQFROL
7KH /HDQ 5RDGPDS

$QDOLVL GHO PDORUH DJJLXQWR GHO
-O YDORUH DJJLXQWR SHU O DJLHQGD
*OL WLSL GL VSUHFR

B3ULPD SDUWH GHOOD VLPXOD]LRQH SU
9DOXH VWUHDP PDSSLQJ

-0 IOXVVR

/ILQH EDODQFLQJ H LO 7DNW WLPH

-0 3XOO H OD /HJJH GL /LWWOH

-O .DQEDQ OR VWRFN GL VLFXUH]]D H
6HFRQGD SDUWH GHOOD VLPXOD]LRQH
—O 3RND <RNH

/I[H 6 HLO 9LVXDO ODQDJHPHQW

/IR 60(' H OD VHWXS UHGXFWLRQ

3DUM  JIRWL
/ HDQ SURMIPAP DQDIHP HQW

$ PDQDJHPHQW

WLPHV :K\
*OL VWUXPHQWL FUHDWLYL
/D FRPSRVL]LRQH GHOOD VTXDGUD
~O0 /HDQ FRPH XQD ILORVRILD GL PDQD
~O0 7R\RWD :D\ L SULQFLSL GL PDQ
60(" 2(( +HLMXQND
-LGRND $QGRQ ODYRUR VWDQGDUG
YLVLYD +DQVDL
*HQFKL *HQEXWVX HYHQWL .DL]JHQ 6
PDQDJHPHQW

7R\RWD .DWD
-0 FDPELR RUJDQL]]DWLYR

3DuM  3WRYD SUIDWFD

(VHFX]JLRQH GHOOD SURYD
SUDWLED

_ 3URVSHWWR _ 7KH /HDQ 6L[ 6LJPD &







&RUR
* LHHQ %HOV

6H VHL DPEL]JLRVR ULSRQL JUDQGL DVSHWWDWLYH QHOOD TXDOLW¢
H YXRL LQL]JLDUH FRQ LO PLIJOLRUDPHQWR GHL SURFHVVL LQ
DJJLXQWD DOOH WXH DOWUH PDQVLRQL TXHVWR 2 LO FRUVR FKH ID
SHU WH

/D ILJXUD GHO *UHHQ %HOW @ UHVSRQVDELOH GHOOD FRQWLQXLW¢
WubD L GLSDUWLPHQWL FKH DJJLXQJRQR GLUHWWDPHQWH YDORUH
SHU LO FOLHQWH

4XHVWR FRUVR /HDQ 6L[ 6LJPD RIIUH
FDUULHUD SHUFK« LQ TXDOLWG¢ GL *U
ULGX]LRQH GHL FRVWL RSHUD]LRQDO
OD VRGGLVID]JLRQH GHO FOLHQWH 8Q
VXFFHVVR QHO IDUH TXHVWR UDSSUH
DJILXQWR HVWUHPDPHQWH VLJQLILFD
XQ RUJDQL]]D]LRQH

' XDV &RDFKIQJ

8Q 3URIHVVLRQLVWD *UHHQ %HOW 2 &DB
¢ &RPSUHQGHUH OD ILORVRILD /HDQ
DO SURSULR DPELHQWH ODYRUDWL
e 2WWLPL]]DUH L SURFHVVL XWLOL]]D
e GHQWLILFDUH OH ULFKLHVWH GHO
¢ 5LFRQRVFHUH LO SRWHQ]LDOH GL P
VHOH]LRQDUH SURJHWWL XWLOL D
e $QDOL]]DUH SUREOHPL
e 6FRSULUH OH FDXVH IRQGDPHQWDO &RUR 3HUW/RQDTD | DR 6XSSRUR 6HBG LROH
VROX]LRQH RWWLPDOH 3WRIHWR 3UDWER

'RSRDYHRRPSOHWR® RFFH\O\IRD U WUH R U L
ULFHY®BBUWLILPADHRRUMPIBLELIPDUHHQ
% HBXQ IR OFVRP S\UBWBUR BD DWUEPH YOI
FHUWLILFDYDR\QHIDG L[6LIPPUHH® H GWH
PHWWG@HYLGHQID DV S M\MRBLIERVIS HU L H q
SUDWLFD

) RWP D] LIROH &ROMOXD &HUWLILFD]L
SI—UXQDQQ? ,62 H ,62

UHTXLVLWL GL DFFHVVR R FRQRVFHQ]H SURSHGHXWLFKH QHO
FDPSR /HDQ 6L[ 6LJPD

IHVVXQ BUHUHTXLVLWR
,O FRUVR *UHHQ %HOW SX” HVVHUH V

_ 3LRVSHWR _ 7KH/ HDQ®6I[ 6LIP D&RP SDQ\



2UJDQL]]ID]JLRQH '"HO &RUVR &RPSHWHQIH

/ D SDUM WIRUFD GHOFRUR GXWD  JIRUQL GXUDQWIL 20WUH DO PHWRGR H DOOH WHFQLFKH FKH
TXDD?2 SUHYIMR O] | R GLYDULP HVRGLGIGDWMEFLFRP H VYLOXSSHUDL OH VHIXHQWL FRPSHWHQ]H
®I VP XO] IRQL JQHVHUA] LH ® GAVFXWIRQL 7WRYHWDLIO $ $ %

SWRILDP P D QH@ SDILQD VHIXHQWM % %

& & & &
,O FRUVR SUHYHGH GHOOH RUH GL VWXGLR DXWRQRPR DO ILQH GL
SUHSDUDUVL FRUUHWWDPHQWH DOO HVDPH(

'RSR OD SDUWH WHRULFD GHO FRUVR SRVBDDLGHWH3 ¥ HVH XWH SURVSHWWR WURYH
SURJHWWR VRWWR OD JXLGD GHO WXR ERFSQWHQIBEVIWED @RDRNSLHID]LRQH
%HOW FKH WL IDU¢ GD FRDFK ODJJLRUL LQIRUPD]JLRQL VXOOD

SURYD SUDWLFD D SDJLQD

ODWHULDOL GHO &RUVR
6 XELWR GRSR OD UHJLVWUD]LRQH VDUDL DELOLWDWR DG DFFHGHUH
DOOD WXD DUHD 0\ 7UDLQLQJ

4XL WURYHUDL WXWWH OH LQIRUPD]LRQL QHFHVVDULH VXO FRUVR
FRPH LO PDQXDOH O LQVLHPH GHOOH VOLGH H LO OLEUR GL WHVWR
/HDQ LQ 3UDFWLFH 6L[ 6LJPD LQ 3UDFWI&H UHGDWVW PR GDL
QRVWUL HVSHUWL /HDQ 6L[ 6LJPD

'RSR LO &RUVR *UHHQ %HOW

' RSR DYHUFRP SGMAR LICFRUR * LHHQ YHOVSXRL
GHAGHH GLP XRYHUADG XQ QvH@R SL» DOR FRQ LOFRUR
VDN YHOV

7KH/ HDQ6I[ 6LJP D&RP SDQ\ _ 3LIRVSHWR _
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* UHHQ 94HOV

3DUM
/ HDQ 7KIONIQU 0 RGX® /DP VXUWJ IRQH

« /D ILORVRILD /HDQ OD VWRULD H oH Ruf¥YBPPLQDUH XQ SURJHWWR <

« /HDQ H OD WHRULD GHL YLQFROL * 7LSL GL GDWL
« /D /HDQ 5RDGPDS « 3LDQR GL UDFFROWD GDWL

« / DQDOLVL GHO YDORUH DJJLXQWR GHo/PoYHR¥YMYPDQFH GL ULIHULPHQWR

e .0 9DORUH $JILXQWR SHU O DJLHQGD® O VLVWHPD GL PLVXUD]JLRQH

e« *OL WLSL GL VSUHFR e '"HWHUPLQDUH O REELHWWLYR GL PLJOLR
e 3ULPD SDUWH GHOOD VLPXOD]LRQH SUDRLFPSDFLWE¢ GL SURFHVVR

e 9DOXH VWUHDP PDSSLQJ

e ,0 JOXVVR

e /LQH EDODQFLQJ H LO 7DNW WLPH 0 RGX®&  GVMMED GLEDVH
e ,0 3XOO H OD /HJJH GL /LWWOH

e ,O0 .DQEDQ OR VWRFN GL VLFXUH]]ID H L®RYP0D &0 YWIRW bY Wik & v R
e 6HFRQGD SDUWH GHOOD VLPXOD]LRQ® SRR HMHWL EDVH

e ,0 3RND <RNH e VWRJUDPPD H OH GLVWULEX]LRQL QRUPI
e /H 6 HLO 9LVXDO 0ODQDJHPHQW
e /R 60("H OD VHWXS UHGXFWLRQ 0 RGX@® $W

o WLPH :K\

e ODSSDWXUD &DXVH SULPDULH SRVVLELOL

3DUM e SWWULEXLUH SULRULW¢ DOOH FDXVH
6l 6LIP D e $QDOLVL JUDILFD GHOOH WHFQLFKH
e $OEHUR &DXVH H &RQVHJIXHQ]H
e )O($

0 RGX® ,QARGX] IRQH

e 2ULJLQL GHO 6L[ 6LJPD

0 RGX®&R 0 UMRWP HMR ,P SIRYH

* /D VWUXWWXD '03,& e (VSHULPHQWL GL SURYD

* / XWQ]RGHG®Y 6LJP DSHUD IRQWWGHWIILH ¢ 7HFQLFKH SHU JHQHUDUH LGHH
LSURFHWLWDQVD] IRQDD e 6HOH]LRQDUH OH VROX]LRQL PLJOLRUL

* $SSOLFD]LRQH GHO 6L[ 6LJPD e+ &8RQGXUUH HVSHULPHQWL SLORWD

0 RGX®R " HIQ IRCH 0 RGX®R &ROARM

e ,0 UXROR H O LPSRUWDQ]D GHOOD I'DV&L%G_FRQARGRHLPI-WLGLFRQ\ARGR

"(0),1,=,21( .
$SSTDIHHFRQHP DIH @ VRY(] IRQH
2D IRIEl] ©1al©) SO Il e /D GRFXPHQWD]JLRQH GHO SURJHWWR

e ,0 SURJHWWR &74
' D FKLXVXUD GH RIJHWWR
e ) RUWP DUHXQD VI XDGLD SHUXQ SIRJHWR 61 0 Y UD GHO SURJ

6P D
o /DVREH@ GHOSLRIHWR 61 6LIP D SLRMFW 0 RGX®R &HWIHD| IRQH 3WDWFD

FKDUMU
* ,O PRGHOOR .$12 e (VHIJXLUH OD SURYD SUDWLFD VRWWR OD
* .0 SHUFRUVR DL &74V LVWUXWWRUH FKH WL IDU¢ GD FRDFK

e /D VHOH]LRQH GHO SURJHWWR
e ,0 6,32&
e ,O0GLDJUDPPD GHL VWDNHKROGHUYV

_ 3LRVSHWR _ 7KH/ HDQ6L[ 6LJP D&RP SDQ
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/IHDQ 6L[ 6LJPD KD OH VXH UDGLFL QH
PDQLIDWWXULHUR QHO TXDOH OD PH
FRQWLQXDQR D WURYDUH DSSOLFD]LR

7TXWWDYLD OD FUHVFLWD GL /HDQ 6L][
VSHFLDOPHQWH QHO VHWWRUH GHL V
ILQDQ]JLDULR DO PDUNHWLQJ H DOOD
LQWURGXFHQGR OD PHWRGRORJLD /HI
LQWHUQR FRPH PHWRGR GL PLIJIOLRUDPHQWR FRQWLQXR

4XHVWR FRUVR 2 SHQVDWR SHU L SUR
YRJOLRQR GLYHQWDUH HVSHUWL GHO
QHO VHWWRUH GHL VHUYL]L

8Q %ODFN %HOW &HUWLILFDWR & &DSI
2WWLPL]]DUH L SURFHVVL XWLOL]]DGQ
*XLGDUH L SURJHWWL GL PLJOLRUDPH
3UHQGHUH GHFLVLRQL EDVDQGRVL
*XLGDUH L WHDP FKH ODYRUDQR DO
UDJJLXQJHUH OD VROX]LRQH PLJOLRU
$SSOLFDUH XQD VROX]JLRQH GHILQL
RUJDQL]]D]JLRQL FRQ VXFFHVVR

'RSR DYHU FRPSOHWDWR FRQ VXFFHYV
ULFHYHUDL OD FHUWLILFD]JLRQH WHR
%HOW H XQD YROWD FRPSOHWDWD OD
FHUWLILFD]LRQH SUDWLFD /HDQ 6L[ 6
PHWWH LQ HYLGHQ]D VLD O DVSHWWR
SUDWLFD

127$ &RQ TXHVWR FRUVR QRQ 2 SUHY
%ODFN %HOW GL &(3$6

&RQRVFHQ]H BURSHGHXWLFKH
6L SX" SUHQGHUH SDUWH D TXHVWR F
R FRQRVFHQH SURSHGHXWLFKH VSHF

6L[ 6LJPD &HUWLILFD]LRQ
6L[ 6LIPD &RP

1RQ GHYL VHJXLUH XQ FRUVR *UHHQ ©
DFFHGHUH DG XQ FRUVR %ODFN %HOW )DPLOLDULWG¢ FRQ LO
FKDQJH PDQDJHPHQW VRQR XQ SOXV

_ 3LRVSHWR _ 7KH/ HDQ®6I[ 6LIP D&RP SDQ\



b RYHF?2 1O HDQ6L 6P D F2 @ WUDVAILD GL
WRAOD H LIO/DAN ¥HO\? LOSLRMIFWP DQDIHUFKH

JXLGD LSIRIHWAHG 2 LHVSRQVDE LM GHLEHOQHI LFL
11QDQ] DU b ¥

'HVLIJQ GHO &RUVR (VHQ]LRQL

/D SDUWH WHRULFD GHO FRUVR GXUD g{LRIRQRLLEXRPIWHWDWR LO FRUVR *UHHQ
TXDOL # SUHYLVWR O XWLOL]]R GL YDUgRRrPRYR @b Gk G MWK ISEBPRUVR /HDQ 6L[ 6
OH VLPXOD]JLRQL JOL HVHUFL]L H OH GAYPKMVEROW 6HUYL]L FRQ XQ VHPSOLFH X!

GXUDWD GL GXH JLRUQL
7TURYHUDL LO SURJUDPPD QHOOD SDJLQD VHIXHQWH -0 FRUVR

SUHYHGH GHOOH RUH GL VWXGLR DXWRQRPR DO ILQH GL
SUHSDUDUVL FRUUHWWDPHQWH DOO HYRBHHWHQ]H

20WUH DO PHWRGR H DOOH WHFQLFKH FKH

'RSR OD SDUWH WHRULFD GHO FRUVR §RWHPISHYBDIXEHH/ K@XHQWL FRPSHWHQIH
SURJHWWR SUDWLFR VRWWR OD JXLGD @HO; W¥R EVWUXWWRUH

ODVWHU %ODFN %HOW FKH WL IDU¢ GD RRDRBRK &k SURYD
SUDWLFD GXUHU¢ GDL DL PHVL )DL UgIHYLPHQYWR D
SDJLQD SHU PDJJLRUL LQIRUPD]LRQL YXOOD SURYD
SUDWLFD ( (

$ SDJ GHO SUHVHQWH SURVSHWWR WURN\)

ODWHULDOL GHO &RUVR FRPSHWHQ]H H OD ORUR VSLHJD]LRQH
6XELWR GRSR OD UHJLVWUD]LRQH VDUDL DELOLWDWR DG

DFFHGHUH DOOD WXD DUHD 0\ 7UDLQLQJ

4XL WURYHUDL WXWWH OH LQIRUPD]L
FRUVR FRPH LO PDQXDOH O LQVLH P HECKRUSEERCNOC A S U sl
GL WHVWR /HDQ LQ 3UDFWLFH 6L[ 6fBSYUE s

UHGDWWR GDL QRVWUL HVSHUWL /HD

-QROWUH DYUDL D GLVSRVL]LRQH WX gmmmmsmmmme-om
JOL HVHUFL]L LO VRIWZDUH OLQLWDE I RUDIPAFOVR GHEVHIA] 1S

VWDWLVWLFD LQ YHUVLRQH GL SURY &RU/R WIOXVR GD MAKWRUO0 DWMUZDAN YHOFRQ
IXQJLRQDOLWE¢ DP SID HVSHUHQ D

' FMJQ GHORUR P RGX@WH WIRWP LFRQ LWRL
WP SL

/ D FHOMLIFD] LIROQH WIRUFD SX™  HWHUH RWMQX D
VHSDUDVIDP HOWA

DQQLSHUICARP SGMIP HOR GHCBLRIHWR SUDWFR
1 RQF?2 QHFHWIW GLSUHQGHH SDUM DCFRUR
* LHHQ odHAV

&RUVL $ 6HIXLUH
'RSR DYHU FRPSOHWDWR LO FRUVR %
GHL VHUYL]L SXRL DPSOLDUH OD WX
QHOO DPELWR 6L[ 6LJPD DWWUDYHUV
GL GXH JLRUQL VSHFLILFR SHU LO VH
FKH SRUWD DG XQD GLYHUVD FHUWLI
SDJLQD

7KH/ HDQGL[ 6LJP D&RP SDQ _ 3LRVSHWR _
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YDAN YHO\SHULGHUY] L

3$57(
/[($1 7+4 .4~

0 RGX®R

*251- S VIMMKH EDVH H LOARGX] IRQHD 0 LlQVRE

/ DILARVRIID/ HDQ @ WRUD H®I RUJLQL
/ HDQ H ® WRUD GH_YIOFRD@
/ D/ HDQ5RDGP DS
/ DQDOAGHOYD®RUH DI J IXQUWR GHOFTHOWM
-ODRH DI J IXQR SHUM) HQGD
*@Q WSLAVSUHR
3UP D SDUM GH@D P X@)] LIRQH SUDWD
9DXHWHDP P DSSIQJ
-ACWR
/ 1OH EDDQAQI H LO7DNWAP H
-BXCQH®/ HIJH G/ W®i
-Q DQEDQ ® WRFNGLMEXUH| ] DH ICBX@GL
ULRWIP HQR 6HRQGD SDUM GHM VP X@)] LIRQH SIDWD
-CBRND <RNH
/H 6 HIWXDA DODIHP HQW
/R60 (' HO WS LHGXPARQ
-O D HQ . DINDNX
WP HV: K\ H$ P DQDIHP HQW

3$57(
6= 620 $

*251-

-OQWRGX] [RQH D@D
WVMUAED 6VEDMYAED
TXDQWEWYD

" VSHURQH GIMMEX] IRQ
H' HYID] IRQH WQGDUG
&DP SIRQH SRSRO) IRQH
AMRIWDP P L

“QWRGX] IRQHDO [QWE

0 RGX® 0 HVXWD| IRQH

' HWLP 1QD] LRQH GHOBLRIHWR <
7ISR®JIH GLGDW

31DQR GLUDAFROD GDW

/ DSHURWP DQFH GLULHUP HOWR

-OAMMP DGLP VXUD] IRQH

' HWALP LQDUH GREEIHWAYR GL

P LJCRWDP HQQR / D FDSDAW GLSIRFHWR

0 RGX®R $QDOL

0 RGX®R -QAMRGX] IRQH

0 RGX®

2 WIQLGHTBL 6LIP D

/ RUDQ]] D IRQH6I[ 6LIP D

0 03$-& OWXWKD GHP LIRDP HOR
0B 6LIP D SHULORWQIP HQVR GHLVHUYL] LH
SIRFHWLWDVD)] LRQDQ

$SSTD] IRQH GHGBL] 6LIP D

$EEUHVID| LRQLHWLP 1QL

' HILQ] IRQH

OXR®HQP SRUBQ DGHMDIDHGL' ()4 -=21(
/ D YRFH GHOFTHOM

-CBLRIHWR &74

) RUP DLH XQD VT XDGLD SHUXQ SLRIJHAR 6] 6LIP D
/ DVBEHD GHOSLRIHWR 61 6LIP D SURMPARKDUMU
/ DVH®| LRQH GHOSLRIHWR

®$32&

OGIDIWDP P D GHIQWENHKRGHWY/

_ 3LRVSHWR _ 7KH/ HDQ6L[ 6LJP D&RP SDQ

&DXVH SUP DUH SRWELGH
$WUEXILH SURUW Db
FDXVH 9 DOXH VIWHDP

P DSSIQJ 7HFQIFKH GL
DQDOAJ DI IFD &DXVH H
FROVHIXHQ H

)0 ($

0 RGX® 7HW\GHD® [SRWAWL

“QMUYD@GLFRQIIGHY D

-P SRUBQ] D GHOFDP SIRQH

P SDWR GHCOFDP SIRQDP HQIR ViXJ QLOWUYD@GL
FRQIGHY D

7HGHD! LSRWAM

5IVAKLS @D H %4-\D

3UHGLVSRUH QSRWM_FRUHWD

QMU LIROH GHOUVXOIMR

0 RGX®&R  7HWNAMMXANA

7HWGHD! ISRWMLH WSR®J IH GH_GDW.
$SSTDUH WAL

5 IFRQRVAHUH FKH WAMAGHYH HWHUH DSSTFDWR H
TXDQGR $EER] ] DUH ISRWAL

7WDULH FRQFOMRQLGDLGDW.



0 RGX® 0 LJRWDWH

* HOHUDUH VRO IRQL

( VSHUP HOWGLSWRYD

7HFQIEKH SHUJHQHWDUH IGHH

6HB] LIRQDIH @ P LJIRUIH VRO IRQH
&RQGXUH SLRYH SIG\D

0 RGX®R &ROWR@R

31DQR GLFRQARTR HP HAFDQWP LGL
FROMR@ $ SSTFFDH H FRQIHP DIH @

VRO [RQH' RFXP HQW IRQH SURJ HAKDG!
&KIXVXUD GHCBLRIHWR

0 RGX®&R  &HWIFD IROH SIDWD

(VHIXILH @ SWRYD SUDWFD VRWR @ J XIGD GHO
SLWRSUR MXKWRUH FKH WI DUt GD FRDFK




% $& %/73(5-+ 0$18)$&785-1 *

-OFRUR/ HDQ6L[ 6LIP D %DAN ¥HWSHUL

SIRIHWMRQMA GHOP LIGRUDP HQR FRQAOXR QHO
VHARUH P DQUDWKUHR

%DFN YHOSHULO
0 DQXI DFVXUQJ

/HDQ 6L[ 6LIJPD KD OH VXH UDGLFL QHO V
TXDOH OD PHWRGRORJLD H OD ILORVRILO
DSSOLFD]LRQH VX YDVWD VFDOD

4XHVWR FRUVR 2 SHQVDWR SHU L SURIHV
GLYHQWDUH GHJOL HVSHUWL GHO PLJOLH
O LQWHUR VSHWWUR GHL PHWRGL H GHJ(

'XUDQWH LO FRUVR GXH LQWHUH JLRUQD
OH DJOL VWUXPHQWL FKH VRQR VSHFLILH

&KH &RVD 6DUDL &DSDFH 'L )DUH 'RSR 4X
'RSR TXHVWR FRUVR vVDUDL FDSDFH GL D
6L[ 6LIJPD DOO DPELHQWH LQGXVWULDOH

8Q %ODFN %HOW & FDSDFH GL

e 2ZWWLPL]]DUH L SURFHVVL XVDQGR OD

¢ ORGHOODUH SURFHVVL XVDQGR 'HVLJQ

e *XLGDUH L SURJHWWL GL PLJOLRUDPH (ad

e GLSDUWLPHQWL

e 3UHQGHUH GHFLVLRQL EDVDWL VX PRG

e GDL GDWL UDFFROWL

e *XLGDUH L WHDP GL PLJOLRUDPHQWR
PHJOLR

¢ $SSOLFDUH XQD VROX]JLRQH GHILQLWD
GHOO RUJDQL]ID]JLRQH FRQ VXFFHVVR

'RSR DYHU FRPSOHWDWR FRQ VXFFHVVR
OD FHUWLILFD]JLRQH WHRULFD /HDQ 6L[ 6
FRPSOHWDWD OD SURYD SUDWLFD ULFH
/HDQ 6L[ 6LIPD %ODFN %HOW FKH PHWW
WHRULFR VLD O HVSHULHQ]D SUDWLFD

&RQRVFHQ]H SURSHGHXWLFKH

6L SX" SUHQGHUH SDUWH D TXHVWR FRU
SUHUHTXLVLWL R FRQRVFHQH SURSHGHX@IzEEpJixe:F1ze) e){p] &HUWLILFD]L
/HDQ 6L[ 6LJPD 62 H 62

1RQ GHYL VHIXLUH XQ FRUVR *UHHQ %HOW SHU
SRWHU DFFHGHUH DG XQ FRUVR %ODFN %HOW

_ 3LRVSHWR _ 7KH/ HDQ®6I[ 6LIP D&RP SDQ\



-OVHOWR FRP XQHW R GLLE 6R TXDC? LO
SWREGIP D 0 D WHRI@HWH GDW.H CDQDAM-GL

TXHWUI VL GLLDQQR VH LOR VHOVR FRP XQH KD
DJLRQH

+N

'HVLJQ GHO FRUVR &RPSHWHQI]H
/ID SDUWH WRHRULFD GHO FRUVR GXUD2OWURUXA FRWRGRWLDOIOR WHFQLFKH FKH
GL YDUL PHWRGL GLGDWWLFL FRPH OHWLROXBEHBHBDL OH NV HMAHIFW]ILFRPSHWHQ]H (
H GLVFXVVLRQL 7URYHUDL LO SURJUDPPD QHOOD SDJLQD
VHIXHQWH $ $ $ 3
% %
-0 FRUVR SUHYHGH GHOOH RUH GL VWX&LRDXWR&RPR DO ILQH GL
SUHSDUDUVL FRUUHWWDPHQWH DOO HVDPH
( (
'RSR OD SDUWH WHRULFD GHO FRUVR SRWUDL HVHJXLUH XQ
SURJHWWR VRWWR OD JXLGD GHO WXR$LYDIU X WG\HRU B WDHDWHAHNHYSAUDRAMNS HWW R WUR'Y
%HOW FKH WL IDU¢ GD FRDFK GHOOH FRPSHWHQ]JH H OD ORUR VSLHJD]LR!

/ID SURYD SUDWLFD KD XQD GXUDWD GDL DL PHVL 3HU
PDJIJLRUL LQIRUPD]LRQL VXOOD SURYD SUDWLFD YHGL SDJLQD

ODWHULDOL GHO FRUVR
6 XELWR GRSR OD UHJLVWUD]LRQH VDUDL DELOLWDWR DG DFFHGHUH
DOOD WXD DUHD 0\ 7UDLQLQJ

4XL WURYHUDL WXWWH OH LQIRUPD]JLRQL QHFHVVDULH VXO FRUVR
FRPH LO PDQXDOH O LQVLHPH GHOOH VOLGH HLO OLEUR GL WHVWR
/IHDQ LQ 3UDFWLFH 6L[ 6LJPD LQ 3

QRVWUL HVSHUWL /HDQ 6L[ 6LJPD 9 DARU$ J J LXQW GHO&RUVR %IDFN YHV
(VHQ]LROL 0 DQXI DRAXUQJ

6H KDL JL¢ FRPSOHWDWR LO FRUVR

FRPSOHWDUH LO WXR SHUFRUVR /HDO &HOWLILFLICRCH LiILIFRQRVEFLXWD L

%ODFN %HOW 6HUYL]L FRQ XQ VHPS SHGVDW=2 VSHFELYITFDPHQWH SHU L(
GXUDWD GL TXDWWUR JLRUQL PDQLIDWWXULHUR

&RUVR WHQXWR GD LVWUXWWRUL ¢
OHQWUH VH KDL JL¢ IUHTXHQWDWR P SLD VS H Y L2 T

6HUYL]L VRQR VXIILFLHQWL JLRUQ BRISSEEAESIGR IS HONpNUA |
/D FHUWLILFDJLRQH WHRULFD SX”
VHSDUDWDPHQWH

&RUVL D VHJIXLUH DQQL SHU LO FRPSOHWDPHQWR

'RSR DYHU FRPSOHWDWR LO FRUVR
PDQLIDWWXULHUR SXRL DPSOLDUH
QHOO DPELWR 6L[ 6LJPD DWWUDYHU
XQ HVWHQVLRQH GHO FRUVR GL WU
FRPH LO .DLJHQ H O $ ODQDJHPHQW

SUDWLFR
1RO F @ QHFHVVLW¢ GL SUHQGHUH
*UHHQ %HOW

7KH/ HDQGL[ 6LJP D&RP SDQ _ 3LRVSHWR _
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%DFN YHO\SHULGD DOXI DAMUQ]

3$57( 0 RGX®R

/($1 7+-1.-1* *~251- SVIMXAEKH EDVH H IQARGX] LIRQHD 0 LOWRE
/D ILORVRILD /HDQ OD VWRULD H OH RWWURISX]LRQH DOOD
/HDQ H OD WHRULD GHL YLQFROL VWDWLVWLFD 6WDWLVWLFD
/ID /[HDQ 5RDGPDS TXDQWLWDWLYD

/| DQDOLVL GHO YDORUH DJJLXQWR GHQ.\F@H‘I-U@M@"QH GLVWULEX]LRQ
—-O YDORUH DJJLXQWR SHU O DJLHQGD H '"HYLD]LRQH VWDQGDUG

*OL WLSL GL VSUHFR &DPSLRQH SRSROD]LRQH
3ULPD SDUWH GHOOD VLPXOD]LRQH SUBMMFRUDPPL

9DOXH VWUHDP PDSSLQJ ~QWURGX]LRQH D OLQLWDE
-0 IOXVVR

/ILQH EDODQFLQJ H LO 7DNW WLPH 0 RGX® 0 XU IRQH

-0 3XOO H OD /HJJH GL /LWWOH
-O .DQEDQ OR VWRFN GL VLFXUH]]D HHWBXPIRBILRQH GHO SURJHWWR <
ULIRUQLPHQWR 6HFRQGD SDUWH GHO UL SRE®ROIHLRIOQOEDWL

SUDWLFD 3LDQR GL UDFFROWD GDWL
-0 3RND <RNH /D SHUIRUPDQFH GL ULIHULPHQWR
/H 6 HLO 9LVXDO 0ODQDJHPHQW -O VLVWHPD GL PLVXUD]LRQH
/R 60(" H OD VHWXS UHGXFWLRQ 'HWHUPLQDUH O REELHWWLYR GL
-0 .DL]JHQ .DLNDNX PLJOLRUDPHQQWR /D FDSDFLW¢ GL SURF
WLPHV :K\H$ PDQDJHPHQW
0 RGX®RR $QDOL
3$57(
6—; 6-*09% *x_251 — &DXVH SULPDULH SRVVLELOH
$WWULEXLUH SULRULW¢ DOOH
30 RGX®R -QWRGX] IRQH FDXVH 9DOXH VWUHDP
PDSSLQJ 7THFQLFKH GL
2ULJLQL GHO 6L[ 6LJPD DQDOLVL JUDILFD &DXVH H
/ RUJDQL]]D]ILRQH 6L[ 6LIPD FRQVHJIXHQ]H

-0 '0$-& OD VWUXWWXUD GHO PLJOLRUSBPHQWR
~0 6L[ 6LJPD SHU LO IRUQLPHQWR GHRGXHRY YAHNGHE VSR V L
WUDVD]LRQDOL

$SSOLFDJLRQH GHO 6L[ 6LJPD
$EEUHYLDJLRQL H WHUPLQL ~QWHUYDOOL GL FRQILGHQID
~PSRUWDQ]D GHO FDPSLRQH

: ~PSDWWR GHO FDPSLRQDPHQWR
0 RGX®I " HIQ} IRCH VXJOL LQWRBQDBHQER
7HVW GHOOH LSRWHVL
~O UXROR H O LPSRUWDQ]D GHOOD D \BH \GAK L()$-Q 3= +2 %(H W D
/ID YRFH GHO FOLHQWH 3UHGLVSRUUH O LSRWHVL FRUUHWWD
-0 SURJHWWR &74 ~QWHUSUHWD]LRQH GHO ULVXOWDWR
JRUPDUH XQD VTXDGUD SHU XQ SURJHWWR 6L[ 6LJPD
/D WDEHOOD GHO SURJHWWR 6L[ 6L $Pi&dR R ViAWY W H U
/D VHOH]LRQH GHO SURJHWWR

-0 6-32&
-0 GLDJUDPPD GHJOL VWDNHKROGHUY/HVW GHOOH LSRWHVL H WLSRORJLH GHI

$SSOLFDUH WHVW VWDWLVWLFL
S5LFRQRVFHUH FKH WHVW GHYH HVVHUH L
TXDQGR $EER]]DUH LSRWHVL

7UDUUH FRQFOXVLRQL GDL GDWL

_ 3LRVSHWR _ 7KH/ HDQ®6L[ 6LJP D&RP SDQ



0 RGX®& 960 6 HIIVXDA DODIHP HQW

9DOXH VWUHDP PDSSLQJ
/IH 6
—~0 9LVXDO PDQDJHPHQW

0 RGX®& 0 LJRWDWH

60(" 2((

*HQHUDUH VROX]LRQL
(VSHULPHQWL GL SURYD
THFQLFKH SHU JHQHUDUH LGHH
6HOH]LRQDUH OD PLJOLRUH
VROX]LRQH ORGHOOR &$3
&RQGXUUH HVSHULPHQWL SLORWD

0 RGX®R  &ROAMR@R

B3LDQR GL FRQWUROOR H PHFFDQLV
$SSOLFDUH H FRQIHUPDUH OD VRO
'RFXPHQWD]LRQH SURJHWWXDOH
&KLXVXUD GHO SURJHWWR

0 RGX®&R  $QDOLGHBIMMP DGLO VXD

$QDOLVL GHO VLVWHPD GL PLVXUD
7HRULD GHO 06$% OHDVXUHPHQW 6\
$SSOLFD]LRQH GHO *DJH 5 5

*DUH 5 5 SHU DWWULEXWL
~QWURGX]LRQH H VLPXOD]LRQH FR{
&DSDELOLW\ H &DUWH GL &RQWURQ
~QWURGX]LRQH DO '2( 'HVLJQ RI ([

0 RGX® ' HMJQ21 ([ SHUP HQW

'"HVLJQ RI ([SHULPHQWV '2(
OHYHO IDFWRULDO GHVLJQ
6FUHHQLQJ GHVLJQ

&HQWHU SRLQWYV

5HVSRQVH 6XUIDFH ORGHOOLQJ

0 RGX®R  &HWIFD] IROH SUIDWAD

(VHIXLUH OD SURYD SUDWLFD VRW
LVWUXWWRUH FKH WL IDU¢ GD FRD
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3HU FRORUR FKH VRQR UHVSRQ
LOQOYHVWLPHQWL H LO VXFFHVVR
6L[ 6LJPD LQ D]JLHQGD

. 6SROVRUH &KDP SIRQ

S5HTXLVLWL SHU O DFFHVVR H FRQRVF
1RQ  QHFHVVDULR SRVVHGHUH UHTX
DFFHGHUH DO FRUVR 6SRQVRU R &KDH

&KL VFHJOLH TXHVWL FRUVL"
&KL VFHJOLH TXHVWL FRUVL YXROH LH
VXSSRUWDUH DO PHJOLR OH LQL]JLDW
DVSHWWDUVL GD TXHVWH LQL]JLDWLYH

~QROWUH TXHVWR FRUVR WL IRUQLVF
FRPSUHQGHUH LO /HDQ 6L[ 6LJPD IRF
ILORVRILD FKH VWD GLHWUR H VXL PH
6L[ 6LIJPD

*UXSSL WDUJHW SHU L FRUVL GL 6SRQ
/R 6SRQVRU WLHQH OH UHGLQL GHO S &RUVR 6RO
DO PLJOLRUDPHQWR FRQWLQXR -0 & ,Q $]JLHQGD
LO PHPEUR GHO FRQVLJOLR FKH 2 O X
GHWLHQH LO SRWHUH GL XWLOL]]DUH
/HDQ 6L[ 6LJPD

2UJDQL]]D]JLRQH GHO FRUVR
4XHVWR FRUVR FRQVLVWH GL XQ D SD
VLPXOD]LRQH SUDWLFD

'XUDQWH OD SDUWH WHRULFD YHUUZ¢ ! 7KE'd]ﬁQL@GLU—MD
FRVD DVSHWWDUVL GD TXHVWD PHWR( 6L[ 6LIPD &RP &P Q\
/HDQ 6L[ 6LIJPD SHU FRVD QRQ SX  HV g o 2

PDQLHUD PLJOLRUH GL VXSSRUWDUH (' @ "t mrern s iy~ nor
6LIJPD

/D VHFRQGD SDUWH SUHYHGH XQD VLF LF
RIIUH XQD YLVLRQH GL FRPH LO /HDQ Q
QHOOD SUDWLFD PHQWUH IRUQLVFH O 51

DG LGHH SHU PLJOLRUDUH OD SURSUL H

_ 3URVSHWWR _ 7KH /HDQ 6L[ 6LJPD &RPSDQ\



i DTXDOW 2 P LJQRUSLDOR LOGX\WULD® b

-RKQ /DVVHWHU

&RPSHWHQ]H
20WUH DO PHWRGR H DOOH WHFQLFKH FKH LPSDUHUDL
VYLOXSSHUDL OH VHIXHQWL FRPSHWHQ]H GXUDQWH LO FRUVR

$ $ 3
% %
(

$ SDJGHO SUHVHQWH SURVSHWWR WURYHUDL OD OLVWD H OH
VSLHJD]LRQL GHOOH FRPSHWHQ]H

7KH /HDQ 6L[ 6LJPD &RPSDQ\ _ 3URVSH\
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6SRQVRU H & KDPSLR
DOO LQWHUQR GHO

3DUM
/ HDQ6L[ 6LJP D

e &RV 2 LO /HDQ 6L[ 6LJPD
e /HRULJLQL GHO /HDQ 6L[ 6LJPD

e 'RYH VL DSSOLFD H TXDOL YDQWDJJL V
e — SULQFLSL EDVH GHO /HDQ 6L[ 6LJPD

3DUM
/ HDQ6L[ 6LIP D1Q SUDWD

e 6LPXOD]LRQH GL XQ SURFHVVR UHDOH

¢ —-O UXROR GHOOR 6SRQVRU H GHO &KD

e 'DOOD VWUDWHJILD DOOD SUDWLFD

e /D VHOH]LRQH GHL SURJHWWL VWUDWH
O HFFHOOHQ]D RSHUDWLYD

e *RYHUQDQFH H FRQWUROOR GHOOD UR

_ 3URVSHWWR _ 7KH /HDQ 6L[ 6LJPD &














































