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"UUSBUUJWJUE
-F NPTUSF UFNQPSBOFF
&WFOUJ QFS JM QVCCMJDP
&WFOUJ JO DPMMBCPSB[JPOF
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4BMVUP EFMMh"T
BMMh*TUSV[JPOF 60JWFSTJUE F $VMUVSB

EFMMB 1SPWJODJB BVUPOPNB EJ 5SFOUP
-B QSPTQFUUJWB F MhBUUFTB TPOP MB UPUE

EFMMB GSFRVFOUB[JPOF F EFM DPOUBUUP
JSLP #JTFTUJ
QBUSJIJNPOJ F MF FTQFSJFO[F DVMUVSBMJ EB
*OUFSWFOHP DPO SJOOPWBUP QJBDF 8 FENMhEBOWBSPENTIBERF JENWITFI F EJ UVUUJ J

#JMBODJP EJ 4PTUFOJCIMJUZA EFM .64& .VTFP EFMMF 4DJFO[F

"RVFTUP QSPQPTJUP DPMHP MhPQQPSUVOJU /
*M NJP TBMVUP OFMMB QSFDFEFRPUF 8OXCPSEBBUFAIE HYSBOEWBROLDJFO[JPOF DIF RVFT
DPSSIJTQPOEFWB BE VOB QSJNB GBTRSPMM ONDIB MK BWPFEWB BJ EJQFOEFOUJ EFM
"TTFTTPSF QSPWJODJBMF BMMh*TUSV[JPOW 6O0BRNOTIOBES FNFOWPVEBM QFSTPOBMF
DPO VOB DPOPTDFO[B JOJ[JBMF EFMMNMKNBMIWH EFETESWRIVFBOPSB QSPEPUUJ F OF
JNQPSUBOUF TOPEP EFM TJTUFNB NVTFBMFTQESPS\FVOPDM B BB QSMFVIBSEB-MMB TVB GSFRVF
BWFWP JOUVJUP JM QFSDPSTP DIF BWFWB QPSUBUP JM .64& B

EJWFOJSF VO TPHHFUUP DVMUVSBMF EJ \$JGRRINEQRY RGP BMBEGNPSJuUP QFS FT
EFJ OPTUSJ DPOa0OJ QSPWJODJBMJ F OfF MMIFvEENAI O EF FNMENRIBRPP OFMMhJOEJW.
NVTFBMF IP DPNQSFTP MhIJNQPSUBO[BoRPWBESWAMHPFEFBFBUSBTUBSF MB DSJTJ Q

BM DFOUSP EFM NBOEBUP DPOHSBUVMP QFS MhIJNQFHOP OFMMB SFBM
VUIJMJTTJINP CIMBODJP EJ TPTUFOJCJIMJIUZAE
-B NJB SJAFTTJPOF QFS RVFTUP OPO QVO UVUUBWJIB OPO

UFOFSF JO DPOTJEFSB[JPOF EFMMhFQJEFNJB HMPCBMF DBVTBUB EB
$PWJE

4FO[B TDPSEBSF MF WJUF QFSTF B DBVTB EFMMhFQJEFNJB SJUFOHP
DPNVORVF JNQPSUBOUF SJDPSEBSF DIF UVUUJ J OPTUSJ TJTUFENJ
TPDJPFDPOPNJDJ DPNQSFTP RVFMMP DVMUVSBMF I[IBOOP
SJTFOUJUP EFM TPTUBO[JBMF CIMPDDP EFMMF JOJ[JBUJWEF D
QSFWFEFWBOP MhJOUFSB[JPOF EJSFUUB DPO JM QVCCMJDP

*NVTFJ TIDVSBNFOUF TPOP TUBUJ USB J MVPHIJ EFMMB DVMUVSB DIF
IBOOP TVCJUP JM NBHHJPSF JNQBUUP

1JBDF PTTFSWBSF UVUUBWJB DIF B GSPOUF EJ RVFTUJ HSBWJ
QSPCMFENJ F BMMhIJNQPTTJCIMIJUAZ EJ QSPDFEFSF DPO MB
QSPHSBNNB[JPOF PSEJOBSJB JM .64& IB QSPOUBNFOUF
QSPQPTUP BUUJWJUZA FE FTQFSJFO[F POMJOF QFSNFUUFOEP DPTN
DIF QSPTFHVJTTF JM EJBMPHP DPO HMJ BGGF[JPOBUJ WJTJUBUPS]J

7JTJUF HVJEBUF POMJOF FTQFSJNFOUJ TDJFOUJaDJ QPEDBTU TPOP
UVUUF PGGFSUF DVMUVSBMJ DIF IBOOP DPOUSBEEJTUJOUP MP TQJSJUP EJ
iSFTIMJFO[Bu DIF DBSBUUFSJ[[B MF PSHBOJ[[B[JPOJ CFO
JNQPTUBUF F TUSVUUVSBUF



EFMMF "MCFSF TJ DFMFCSB MhJODPOUSP |
MFUUFSF EFMMF BSUJ EFMMB aMPTPaB DPN
EFMMB TVB JEFOUJUAZ -B TFQB®B[JPOF E
QBSUJDPMBSF EJ RVFMMF TDJFOUJaDIF EB R\
DPOTFOUJUP OFM TFDPMP USBTDPSTP JO

SMF F DPOBYE PIRVEFIP O F QSFDFEFOUF F BODPSB OFM QSJNP WFOUFO
TJ JOUFH$BPR DPRPFTIJEFOUF EFM .64& HSBOEF TWIJMVQQP TFUUPSJBMF EFMMF TDJF
M WJIJWP DLENPUJWBOP EFMMhJOGPSNBUJDB NB QSPQSJP RVFTUB 1
MVPHIJ DVMIEEBM I FDDIJ EJNFOUJDBSF JM OFDFTTBSJP SBQQPSUP US

TDJFO[F F JM TJHOJAaDBUP EFMMB WJUB EFMI

E EJ RVFTUBJI BWwHP ¢RNBHIOBUP EJ HFTUJSF JM 1 ¥JRKB EFFMUME PIFAEBORI aMPTPa DPNF &EN
UB BNNJOJYOBBTIPYBIIPOF UBMF EB EPWFS TPTQEOEGEFSHFRAHPHHEYUBWRWEOP NFTTP JO HVBSE
.648& QSPWWYEFDEMF QPSUF BJ WITJUBUPSJ S3pP®PBSEFMWHYRBOMS BIIBPF BWSFCCF QPSU
B DPOGFSNNERSMNBHPUI FTQPTI[JPOJ /PO TPMP J¥MpjBOSIaBPP IORRSRNIBBP BM QPUFSF DIF
MMB QSPTBHUUBWREPEY SoBUP B SIWFEFSF GIMBE@BRPNFDB URDPBOIHBOHIBPF | MB WFSJUZA EFMMhF
OUB[JPOFBNNJOJTUSBUJWB NB BODIF MhBOTJEBEFAIME POBQVPYE SePBPFBMMPSB aPSJISF TQ
QSFWJTJPOJ EJ WIWFSF OFMMB DPOUJPHFOIBB MB UFNBFNERMMB TPTUFOJCIMIUA

rESTJ pDpPEMDIBUP WIJUF F UBOUJ QSPHFUUJ TFNCSB DIF TJB TVGabDJFOUF FWPDBSF RVF
JEVBSF TPMV[JPOJ NFUUFSTJ JO QBDF MB DPTDJFO[B EB UVUU

BOEFNJDBfiNKR® BN TIBNP sIvTDJIUI B SFTITUFSEY BECSHF T\PEEP UAAP s ' gQSPWPDBUP BMM
JI[B[JPOF £JsRVYUMEB EFM .64& BMMhJOTPMJUB E%NgEFQI\?JuI'\{JSBBFNFSHFO[B
.FOUSF TDSJWP RVFTUB OPUB MhPUUJNJTNP EJWFOUB

DPOUBHJPTP TJ WIJWF JNNBHJOBOEP MBpSUFI IR M EF TIROIED & JP M USFMMBF TBSF
BWWJBSTJ BMMB OPSNBMJUZ | QSFQPUBPYPF TEE O OB FEsBE PNEIIFYASE JM TFOTP EFI
QSPHFUUJ BCCBOEPOBUJ UPSOBOP DROhMBRBBIDB SIPUVFHSBFUB FODIDMPQFEJB |
WJITJUBUPSJ OFMMF TBMF EFM NVTFP gFr9roiUMBOPY HEHISRSHWETER QFBMPSJ EPWFE M
QPTTPOP JODPNJODJBSF BE BQQPHHIBRBISIVII¢EP ¢ FBIOP® FNBMFOJUZAZ OFTTVOB i TV
SFBMU A& UVUUF JOTJFNF QBSUFDJQBOP BMMP TWJIMV

EFMMhVPNP 2VFTUB FODJDMPQFEJB WJWFC

8 WFsB oPWJUE | MhpsHBoJps BDRVITIIPVF 8w’ Pekd EPwHSBOEF FEJADJIP GBL

1BMB[[P EFMMF "MCFSF DIF MP QPUS/EE\/PUMJPM\ETFBé+MI§I§lﬁM%PSFﬁ(§SBMFTTBOESJB En&H.

TFEF FTQPTJUJWB 2VFTUP DPOTFOUJS%EDEJ*MQP\(JTFFOP[JEQIQ'ZB-FO-rdBPl}gB CBNPTE CICMJIPU

NFHMJP MB NJTTJPOF EFM .64& DIFJNT%P?U'IBFOI\HESERZFOUSP EJ SJDESDB DIF JM NPC

DPOUSBEEJTUJOUP QFs FTTFSF opo TEMUBGBIPYToEPYFeF! gy VEIBWBOR UVUUF M
DPOTFSWB[JPOF NB vOo DFousP EJ TuvEl ETS&BFSYECE SN WhrgRSPUFUUR EBMME

JOUFSOB[JPOBMF (JA QFOTBUP OFMMhBY oY TF¥BEDYEFPA DM Q[SPHEGHPOUP OPO IB M
EJ VOhFTQPTJ[JPOF DIF BJVUBTTF B SJa¥ Ul NBrF ERMNMEE 6 9PW UG DISsBVUPOPNB DIF M
TDJFO[B F aMPTPaB OFMMhBVUVOOP EFRINPSHESDPQFEFQBEMBEA@MIE MB TVB NJTTJF
1BMB[[P EFMMF "MCFSF BQFSUB BM QVCCWRBWER JNQPTUBUB F BWWJBUB DPOUJOVJ BE

i*M WIBHHJIP NFSBWJIHMJIPTPu ThiouJduPMBORVET P8 MB8T5 YARE P SpPVMUVSEME

BNCJ[JPTB DIF GBSA DPNQSFOEFSF JMMhTPF%J#HOB%ﬁﬂPO%%B%MP I VTEPU

PSJHJOBSJP EFMMB QBSPMB iNVTFPu DJPi EJ iMVPHP TBDSP BMMF
.VTFu EJ UVUUF MF OPWF .VTF QSPUFUUSJDJ EFMMF BSUJ F EFMMF
TDJFO[F /FM .64& HSB[JF BMMhBUUJWJUA TQFDJaDB EFM 1BMB[[P



1SFTFOUB[JPOF EFM %JSFUUPSF EFM .64&

.JDIFMF -BO[JOHFS

*M #JMBODJP TPDJBMF EFM .64& .VTFP EFMNHACIIF®YEVEJ 5EFMMBPOPEBSB BUUJWJUA EJ DP
QPSUBUP F BUUVBMJ[[BUP TPUUP GPSNB EJRTWVBODSIP EB GPTUSB BJJROBAJ TPHHFUUP QVC
PSBNBJ EB RVBTJ VO EFDFOOJP VOB DPOTVFUVEJOF BOOVBMF EFM

OPTUSP NVTFP $POTVFUVEJOF a0BMJ[[BUBFRB SFNQFUVPHOP FFNFOEFSE NPEP TFNQSF QJU D
QVCCMJIDP MhBHJSF BOOVBMF EFM NVTFP PGBPOM BWFOBIIB N FFOUFFBIMABGIGFSNBSTJ OFM OP
GBUUPSJ FDPOPNJDP m BNNJOJTUSBUJWJ NBOQSFEDBPRP BHOBEOPIFOBMEISI[[BUP MhB[JP
UVUUP MhJOTJFNF EFMMF BUUJWJU/A DBSBUWUFBSENFDIFFEFMMARG U R VFEBRMPERPFWMP TWJIMVQ
DSJUFSJP F EFMMF aOBMJUZ DIF TPOP TRMJUBRBRPURJWFQEPTTFOBFMESB F QSPQSJB NF
UFSNJOF JOBIMANWFUBZVYRTIUR UFSNJOF GB SHBEE SINF@EFP TQFSBO[B F JNQFHOP DIF EPWSA Q
BMMB OP[JPOF EJ SFTQPOTBCJIJMJUA MhINQEMOPE B FEAQE JOFP@W P BSKHBNBBISRHIM QJBOFUB F
SFTQPOTBCJMF OFM DPOGSPOUP EFMMF Q RS REO/FU B BIVM BERP\CROM B NP DIRFEFVBUJ JNQBSBSF B
EBSF aEVDJB *O BMUSJ UFSNJOJ JM CJIMBPTEMEJ]TIFRUERODEINMUSAEPMBIPF .BJ DPNF PS
TUSVNFOUP DPO JM RVBMF JOUFOEJBNP SF®BPOPANUBS F JDPNR/TAISPA EFSBROP FTTEFSF DPO
QFS DIJFEFSF NFEJBOUF USBTQBSFO[B F DONNDIPBEIRIQFEEMMBBUUFTTB FOUJUA F NBJ




OFDFTTJUA EB QBSUF EFMMF JTUJUV[JPODPVMIMSBEDP ER Y GESBEENFOBSB J QJU BDDP ML
TPSUB EJ QSFUFTB OFVUSBMJUZAZ %PCCJBNR DPOOBS3ICTYVIQF BM\NPREEMFBSN JUFNJ DIF DPNQM
DPNQPSUBNFOUJ JOWFSUJSF MF UFOEFO[BPOPHBIPWP BQFIWBNVFOIF VOB USBOTJI[JPOF
DPOUSJCVJSF BE BGGSPOUBSF F SJTPMWFSRVBWSRGCMBARS UVUUJ F PWVORVF B TDBMB QMBOF

J

F MB SJBEV[FRPROF EFMMF

DJUB FDPOPNJDB UFOFO
S UuJwJ

JTJ DMIJNBUJDB F M

OTFSWBESF CJPEJW

TPDJBMJ FDPOPNJDJ F QPMJUJDBSBOWMF M
JTUJUV[JPOJ TUBUJDIF PSB TJ SF JOWFOUB%S

S
. JU /E
FEJWFOJSF DFOUSJ EJ DVMUVSB QJU PSJFOUBUJ BM Q
NFEJBOUF

1FS RVFTUF SBHJPOJ F OFM QSPNVPWFSF Jig FBFPrQ$J P

DVMUVSBMF JO SBQQPSUP DPO J TVPJ EJWFSTJ QVCCMJDJ F UFSSJUPSJ J

NVTFJ DFSDBOP BODIF OVPWF WJF QFS NFYU FSFFIOQPNBMPESGEDMF MPSIPTUFOJCIMJIJUA OPO

DPMMF[JPOJ MF MPSP TUPSJF F USBEJ[JPOJGFSVUBWOBBOPMQEBS7S5%O0 EF SIMIN Q BWMUWB EFMM B

SJIMFWBOUJ B VO QVCCMJDP DPOUFNQP S BODNPUBSHB | FTIPANIQISIT WRINJJ NVTFBMJ OFMMP TQFDJ:

EJWFSTJaDBUP F HMPCBMF ° MB TIRPFTTBE FGOFM FP[G FT EFWU WWSBMJ DPOPTDJVUF EB UFNQP

DPOUFNQPSBOFP DIF I NFTTB JO EJTDVTTJB®RE FFJIO M PNDFPO DFP NEFMMB DPNVOJDB[JPOF EJH.

BQQBSF EBMMB SJAFTTJPOF TVMMB EFaOJ[QVOBPTEBTWBTEB NWBTRPBOEBFNJB IB EBUP VOB TIL

DPSTP EJ TWIJMVQQP EB QBSUF EJ *$0. m *QBPEV BIPIPRO BN T¢BWODENMMP.G4& DIF TJ I EPUBUP

.WTEFVNT B QPUFO[JBSF MB TVB EJNFOTJPOF iPNOJDIBOOF
DPNF RVBMJaDBUB F QFSWBTJWB QSFTFO[B FE I

i* NVTFJ TPOP TQB[J EFNPDSBUJ[[BUJ JODMBODBMI EDBDFMNEPODBIIRGS JAMJIDJ F EJHIJUBMJ |

EJBMPHP DSJUJDP TVJ QBTTBUJOEFI W GVPRPOSBUBBDPP® TWME QSPQSJB SFUF EJ SFMB[JP(

BGGSPOUBOEP J DPO4JUUJ F MF TAEF EFM QRTFAM PS8BS b DV PHMEFVB PEPNFFR BSBHHIVOHFSF OVPW

FE FTFNQMBSJ JO DVTUPEJB QFS MB TPDJFUFY JBMIPERVBSEBWPEEIW NS/TTFP TJ I INQFHOBUF

SJDPSEJ QFS MF HFOFSB[JPOJ GVUVSF F HBISB®B JTB PDW JWVB/SYQBISR UMQ FEQWBEI TIB SBQQPSUT

BDDFTTP BM QBUSJNPOJP QFS UVUUF MF QHSA®GOFNP NMPDRIMGEPQFIB ®®RFUSVISF VO OVPWP Q

TDPQP EJ MVDSP 4POP QBSUFDJQBUJWJ F RN ®BTH OB FDWERWBSBIGP [IONQFHOBUP B NJF

DPMMBCPSB[JPOF BUUJWB DPO F @FS MFQEBFWEGQ[EF TYNMNY¥BQUDP O QSPEPUUJ EJ BMUB RVE

SBDDPHMJFSF DPOTFSWBSF SITIRPSBBSF JOOUFEUBRSFEIBONVPWI NPEJ EJ SBQQPSUP DPO QV(

NJHMJPSBSF MB DPNQSFOTJPOF EFM NP O E PV QMW BOERP BB UGFDOFROMRISFF EJ DPNVOJDB[JPOF

BMMB EJHOJUZA VNBOB F BMMB HJVTUJ[JB TPDJBMF BMMhVHVBHMJBO[B

HMPCBMF F BM CFOFTTFSF QMBOFUBSJP u S5VUUP RVFTUP | TUBUP TWIMVQQBUP NBOUFOFO
QSPQSJB NJTTJPOF DIF DPNF TPQSB EFUUP WI

* OVPWJ DPNQJUJ EFJ NVTFJ TPOP RVJOEJ BY ENBWIPB FOFN MR G WIOMMQQP TPTUFOJCIMFE F C

BNJDIFWPMF F BQFSUP EPWF TWIRYR QB BN DISFPAIRISF[QROBYF DPO J TVPJ QVCCMJIDJ |

DSJUJDP TFOTP EJ SFTQPOTBCJMEFE F ERMDWOMHQEWMMFRMBMF DPODFOUSBSF FE | RV

SBQQPSUP USB JM HMPCBMF F MB EJNFOTJPR¥FM BB MEVMBAO HOP EBIVORBUPOFCPMEU A JM Q

QSBUJDBUB BUUJWBNFOUF EB QBSUF EJ DJBTHOEIP POREBRWFRUP NPUJWP J

NVTFJ QPTTPOP GVO[JPOBSF EB MVPHIJ TFOUJOFMMB F TPOP OFMMB

QPTJ[JPOF EJ JOWFOUBSF P QFS MP NFOP DSFBSF VOhJNNBHJOF EJ

GVUVSP EFTJEFSBCJMF DIF i JM ®@BJNP QBTTP WFSTP MB T

SFBMJ[[B[JPOF

*M .64& TJ | EB UFNQP QPTUP MhPCJFUUJWP EJ QPSUBSF JM DPODFUUP

TUFTTP EJ TWIJMVQQP TPTUFOJCJMF BM DFOUSP EFMMB TVB B[JPOF

DVMUVSBMF F OFM GBSMP IB BTTVOUP DPNF QBSBEJHNB EJ SIGFSIJNFOUP J

0OCJFUUJWJ EFMMP 4WJMVQQP 4PTUFOJCJMF EBM NPNFOUP DIF FTTJ
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*OWFTUJHIJBNP MB OBUVSB

DPOEJWJEJBNP MB TDJFOI[B
JTQJSIJBNP MB TPDJFUE

QFS MP TWIMVQQP TPTUFOJCJMN

X44*0/

*OUFSQSFUBSF MB OBUVSB B QBSUJS
NPOUBOP DPO HMJ PDDIJ
HMJ TUSVNFOUJ F MF EPNBOEF EFMMB !
DPHMJFOEP MF TmEF EFMMB DPOUFN
QJBDFSF EFMMB DPOPTDFO[B QFS E
BMMB TDPQFSUB F BMMhJOOPWB
BMMB TPTUFOJCJMJUE

13%/$*1* (6*%"

%JWFSTJUE DPMMBCPSB[JPOF DSFBL
SFTQPOTBCJMJUE F EJBMPHP TPOP .
QFSNFBOP MF B[JPOJ EFM .64& DBSBU
DVSJPTJUE GBTDJOB[JPOF F HSBEFW
CFOFTTFSF EFMMF QFSTPOF
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*M .64& GFEFMF BMMB QSPQSJB WJT
TOQFSIJNFOUB DPTUBOUFNFOUF OVPWF
WBMPSIJ[[BSF MF QSPQSJF DPMMF
TBQPSJ F DPNQFUFO[F BHMJ PDDIJ E
DPOUFNQPSBOFP TENQSF QJa EJWF

F HMPCBMF
"UBM mOF JM NVTFP GB QSPQSJ HI
EJ AWIMVQQP 4PTUFOJCIJMF EFMMh"HF(
FMJ QPOF BM DFOUSP EFMMB QSPQS
SBDDPOUBSF F QSFTFOUBSF VO WJBHF
EFMMB WJUB TVM 1JBOFUB 5FSSB QFS
EFMMB OBUVSB MF SFMB[JPOJ DPO J C
MhBNCJFOUF QFS JNNBHJOBSF F QB
BMMhBEP[JPOF EJ TPMV[JPOJ JOUFMM

: QFS NJHMJPSBSF MB TPDJFUE
JIWIJUE QBTTJPOF

] WBMPSJ DIF
UFSJ[[BUF EB

/PMF[[B QFS JM "
TN
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-B SFUF EFJ NVTFJ TDJF

,O 0OXVHR GHOOH 6FLHQ]H UDSSUHVHQWD XQD UHWH GL PXVHL VFLHQWL¢FL QHO
qgLO QRGR JHVWLRQDOH FKH VL GLVWULEXLVFH QHOOH VHIXHQWL VHGL

MJJSE .

3&5& 3&-&%




4F[JPOJ DPOWFO[JPOBUF
DPO BNNJOJTUSB[JPOJ
MPDBMJ P TPDJFUE

*EFOUJUE | #*-"/$*0 %* 4045&/*#*-*5® .648&




3JTPSTF VNBOF

QFSTPOF DIF IBOOP MBWPSBUP BM .64& F QSFTTP
MF TFEJ UFSSJUPSJBMJ OFMMhBOOP QFS BMNREPNFREBERI

%JTUSJCV[IJPOF EFM QFSTPOBMF QFS UJQPMPHJB DPOUSBUUVBMF

EJQFOEFOUJ
B UFNQP JOEFUFSNJOBUP

EJQFOEFOUJ
B UFNQP EFUFSNJOBUP

DPMMBCPSBUPSJ
B WBSJP UJUPMP

DPMMBCPSBUPSJ BQQBMUP
EJ TFSWIJ[JP

TFSWJ[JP TPTUFHOP
PDDVQB[JPOBMF




)BOOP DPMMBCPSBUP DPO OPJ

EJ DVJ

WPMPOUBSJ OFMMhBNCJUP BWNME@UBNCJIUP
F BUUIWJUA QESMMB SJDFSDB
JM QvCCMJDP F BMUSJ TFUUPSJ

UJsPDJOBOUJHIPWBOJ WPMPDUWEBEREOUJ PTQJUBUJ

DVSSJDPMBSJEJ TESWJ[JP DIJO/EMMhBNCJUP
EFMMh"MUFSOBOI[B
4DVPMB -BWPSP

'"PSNB[JPOF F WBMPSJ[[B[JPOF EFMMF SHBMVMFFVRNBOFVSF[[B VO JNQFHOP DPTUBOUF
-B HFTUJPOF EFM QFSTPOBMF TUSIPD'BMIGMAE TVDPIHEBO@IMANFOUF JNQFHOBUP B T
QSJODJQBMJ QSPNVPWFSF MB UVUFMB EFMMB TBMVUF F ME
WBMPSJ[[BSF MF SJTPSTF VNBOF MBWPSP -B QSFWFO[JPOF EFHMBJJOGPSU\
BVNFOUBSF JM MJWFMMP EJ FOHBHFNFO®@SJODJQBMF PCJFUUJWP EJ TBMVUF F TJD
EJGGPOEFSF MB DVMUVSB EFMMhJOOPWBYJIPSBRNFEFR MB BTPAJUPOFCEMBUIRL OJ NIJSBUF |
*O RVFTUP DPOUFTUP MB GPSNB[JPOF IDEPBWURYBEBSVODSVPMBSBUUFSJTUJDJ EFMN\
GPOEBNFOUBMF EJ TPTUFHOP BM NBOBWHHMNSOW &P BLIAWRP[JPWF F 1SPUF[JPOF EFN
QFSTPOBMF OFJ QFSDPSTJ EJ TWIMBQQPNEFAMAMFFBBIEQ DPJTWAEAOUFNFOUF MB GPS
NBOBHFSJBMJ EFMMF DPNQFUFO[F UFDIBIDAP WFPEEFRMMPB WRSBVBR®P IO NBUFSJIB EJ TJ
EFMMF DBQBDJUAZ USBTWFSTBMJ

-B DSFTDJUB QSPGFTTJPOBMF EFM QFSTPOBMEFEEMGNURRERIFHFE BM QFSTPOBME

BSSJDDIJTDF BODIF NFEJBOUF VOhBUUE] BV?BSUé:,p%(BB(h% (R‘ [?POF TOFDJADB
DPOWFHOJ DPOHSFTTJ F EPDFO[F EJ BMUB GPSNB[JPOF BODIF

DPO JNQPSUBOUJ FTJUJ FEJUPSJBMJ F EJVBIV% JSEM\“&) %%%Jd?e}/ IF[ [B TVJ MVPH

SFGFSBUF



A4NBSU XPSLJOH
JM MBWPSP DPOUJOVB B

-P TNBSU XPSLJOH SBQQSFTFOUB VOhB[JPOF DPODJMJBUJWB QSFWJTUB EBM 1JBOP

/IFMMhBNCJUP EFMMF NJTVSF BEPUUBUF EBM .64& QFS JM DPOUFOJNFOUP F MB HFTU.
WB TFHOBMBUB MhFTUFOTJPOF EFMMP TNBSU XPSLJOH B UVUUP JM QFSTPOBMF EJQF
JO BUUP BMMBSHBOEP MB OFDFTTJUZAZ EJ FTUFOEFSF MB QPTTJCIJMJUAZ EFM MBWPSP
F OFM HIJSP EJ QPDIJ HIPSOJ TPOP EJWFOUBUF $JO IB GBUUP TN DIF TJ EJGGPOI
MBWPSP GBUUP FTDMVTJWBNFOUF POMJOF
*M DBNCJBNFOUP | TUBUP GBDJMJUBUP EBM QSPHFUUP i$MPVE .VTFu HJZ JO DPSTP
QMVSIJFOOBMF WPMUP BMMhIJNQMFNFOUB[JPOF EJ 0GaDF VOP TUSVNFOUP DIF
POQFSBUJWF RVBMJ 8PSE 1PXFS 1PJOU FE &YDFM QFSNFUUF EJ DPMMBCPSBSF F DPC
TUSVNFOUJ RVBMJ 5FBNT F 4IBSFQPJOU "MMhJOJ[JP EFMMB QBOEFNJB MB GPSNB[J
FNCSJPOBMF JM MPDLEPXO | TUBUB MhPDDBTJPOF QFS QSBUJDBSF MP TUSVNFOUP
GPDBMJ[[BSF MB GPSNB[JPOF TQFDJabB EFM QFSTPOBMF OFJ NFTJ TVDDFTTJW]J



"M aOF EJ DPNQSFOEFSF DPNF RVFTUB NPEBMJUAZ MBWPSBUJWB TJB TUBUB QFSDFQJ
EJ TFUUFNCSF i TUBUP TPNNJOJTUSBUP VO RVFTUJPOBSJP EJ WBMVUB[JPOF BJ E

JRE 6 [ PR H AT i -hFTJUP EFM RVFTUJPOBSJP IB PGGFSUP JOUFSFTTBOU
I JSJ F PdFE) TUBIEEFMMhPSHBOJ[[B[JPOF GVUVSB EFM MBWPSP

EFMMF BUUJWJUAZ 'BNJMZ "VEJU OBUB QFS

(JPSOBUF EJ TNBSU XPSLJOH EVSBOUF MhFNFSHFO[B $PWJE

QJU EJ HIJPSOJ EBJ BJ HIJPSOJ NFOP EJ HIJPSOJ

3JUJFOJ DIF OFM QFSJPEP EJ TNBSU XPSLJOH MB UVB QSPEVUUJWJ TJB

SINBTUB JOWBSJBUB BVNFOUBUB EJNJOVJIUB ( ‘
4F JO GVUVSP GPTTF QPTTJCJMF BUUJWBSF MP TNBSU XPSLJOH F J JOUFSF

JO TFEF DPO HIJPSOBUF EJ iMBWPSP BHJMFu

1poF EFMM I NESTSEM r &5 2 ANBRIP b Y Es EfPMEB U VB TQFSJIFOIB EJ TNBSU XPSLIOH

OEFOUF F OPO -B QBOEFNJB IB WFMPDJ[[BUP JM QSPDFTTP
B EJTUBO[B 'JOP B RVFM NPNFOUP MF QPTJ[JPOJ BUUJWF FSBOP
-FTTF WFMPDFNFOUF VOB OVPWB DVMUVSB RVFMMB EFM

EB QSIJNB BNPWWE QBOEFNJB VO QSBREBUPB®BIBMNFOUF QPDP
PMUSF BMMF BQQMJDB[JPOJ EFTLUPQ EJ 0GaDF HJA

)EJWJEFSF J aMF JO UFNQP SFBMF TV TQB[J JO DMPVE DPO

POF EFM QFSTPOBMF JO UBMJ BNCJUJ FSB BMMP TUBEJP
DBQFOEPOF QPUFO[JBMJUA F DSJUJDJUA F QFS NFHMJP
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'BNIJMZ "VEJU

*M .64& BEFSJTDF BMMP TUBOEBSE 'BNJMZ "VEJ
DFSUJaDB[JPOF DIF IB MP TDPQP EJ SFOEFSF DPN
MhIJNQFHOP MBWPSBUJWP DPO MF FTJHFO[F GBNJMJB
OFMMB DPOWJO[JPOF DIF JM CFOFTTFSF EFJ MBWPSB
MBWPSBUSJDJ TJB EB DPODFQJSF B MIWFMMP USBTWFS
%PQP BWFS PUUFOVUP JM DFSUJaDBUP aOBMF 'BNJMZ
&YFDVUJWF F DPODMVTP JM USJFOOJP EJ NBOUFOJNFOUP
JM .64& IB PQUBUP QFS QSPTFHVJSF DPO MhBUUJWJUA CJFO
DPOTPMJEBNFOUP BMMP TDPQP EJ JNQMFNFOUBSF OVPWF B[J
F QFSGF[JPOBSF RVBOUP NFTTP JO BUUP

QFS JM QFSTPOBMF OFMMB GBTF EJ SJFQ EPQP ®
MVOHIJ QFSJPEJ EJ BTTFO[B - am‘ y
Audirs

e PSHBOJ[[B[JPOF EJ DPSTJ EJ MJOHVB QS 4&
EVSBOUF MF GBTDF PSBSJF MBWPSBUJWF

e JODSFNFOUP NPOUF PSF EFMMB CBODB EFMMF PSF

e QJBOJaDB[JPOF BOUJDJQBUB EFMMF SJVOJPOJ EJ MBWPSP
OFMMF GBTDF PSBSJF PCCMJHBUPSJF

e CIJHMJFUUJ EJ JOHSFTTP BM .64& QFS DJBTDVO
EJQFOEFOUF DPMMBCPSBUPSF F TUBGG B WBSJP UJUPMP
QFS HMJ PTQJUJ QFSTPOBMJ F UBSJGGF SJEPUUF
QFS BUUJWJUA TQFDJBMJ

e QPTUJ SJTFSWBUJ F TDPOUJTUJDB QFS J aHMJ 0JQP
EFM QFSTPOBMF QSFTTP JM .64& $BNQ

e BCCPOBNFOUP HSBUVJUP BM QBSDIFHHJP .64& QF
MF MBWPSBUSJDJ JO HSBWJEBO[B

e DPOWFO[JPOJ WBSJF BMUSJ NVTFJ TFSWJ[J aTD
EJ DVSB BMMB QFSTPOB BTTJTUFO[B BMMB GBNJ
UFNQP MJCFSP
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4FSWJ[JP QFS JM TPTUFHOP PDDVQB[JPOBMF
WBMPSJ[[B[JPOF BNCJFOUBMF

/EM i DPOUJOVBUB MB DPMMBCPSB[JPOF U
4PTUFHOP ODDVQB[JPOBMF F MB 7BMPSJ[[B[J
iQSPHFUUPOFu EFMMB 1SPWJODJB "VUPOP
.64& DFSUJabDBUB Mh BHPTUP HSB[JF B
EJ *OUFTB MB DVJ NJTTJPO | EBSF TVQQPSUP
TPSWFHMJBO[B EFMMF TBMF FTQRITJUJWF |
PDDBTJPOF EFHMJ FWFOUJ TPDJBMJ

“ Servizio per il sostegno
occupazionale

e |la valorizzazione
ambientale

1SPHFUUJ EJ 4FSWJ[JP $JWJIMF

"ODIF OFM i DPOUJOVBUP MhIJNQFHOP E
QSPQPSSF QSPHFUUJ EJ 4FSWJ[JP $JWJMF
QSPWJODJBMJ EJ 4$61 F 4$61 (BSBO[JB (JPWE
HJPWBOJUSBJ FJ BOOJ

/FM DPSTP EFM TPOP TUBUJ BWWJBUJ
NFOUSF FSBOP HJA JO DPSTP DIF IBOOP DP
SBHB[[J F SBHB[[F JOUFSFTTBUJ B TWPMHF.
BUUJWB F GPSNBUJWB OFMMB OPTUSB *TUJUV
*O SJTQPTUB BMMF EJTQPTJ[JPOJ NJOJTUFSJ
J DPOUBHJ EB $PWJE JM .64& TJ i BUUJWBI
MP TWPMHJNFOUP EJ BMDVOF NBOTJPOJ QS
BODIF EB SFNPUP FWJUBOEP JO RVFTUP N
BQQPSUBSF NPEJaDIF TPTUBO[JBMJ BMMF QSi
5SPWBOEP QJFOB EJTQPOJCIJMJUA EB QBSUF
DPJOWPMUJ F F JO BDDPSEP DPO Mh6GaDJI
QSPWJODJBMF J MF SBHB[[J F IBOOP RVJOE
NPMUF BUUJWJUA EB DBTB NFOUSF BMUSF
TFEF TFHVFOEP VOB UVSOB[JPOF EJ QSFTFO
TIJDVSF[[B QSFWJTUF QFS UVUUP JM QFSTPOB

FECaHIIE LT3R NE 0 TARHTC



4PTUFOJC

"NCJFOUF F 3FTJMJFOI[B ‘
1SPTQFSJUE F 4PTUFOUBNFOUP

$POPTDFO[B F $PNQFUFO[F ‘

*ODMVTJPOF F 1BSUFDJQB[JPOF

THE GLOBAL GOALS

For Sustainable Development



J M FM Mh"TTFENCMFB (FOFSBMF EFMMhO/6 IB HIVEJDBUP MhBUUVBMF NPEFMMP EJ TWJ

DEGENT WORK AND
ECONOMIC GROWTH

o

FDPOPNJDP F BNCJFOUBMF F IB BEPUUBUP Mh"HFOEB VO EPDVNFOUP QSPHSBNN|
4WIMVQQP 4PTUFOJCIJMF JO JOHMFTF 4%( BDSPOJNP EJ 4VTUBJOBCMF %FWFMPQNF
EhB[JPOF VOJWFSTBMF QFS QSPNVPWFSF VO OVPWP NPEFMMP EJ TWIMVQQP DIF TJB V
-B DVMUVSB DPOUSJCVIJTDF USBTWFSTBMNFOUF B NPMUJ PCJFUUJWJ DPNF RVFMMJ T
FDPOPNJDB MB SJEV[JPOF EFMMF EJTVHVBHMJBO[F MhBNCJFOUF MB QSPNP[JPOF E|
QBDJaDIF F JODMVTJIJWF

1FS NJTVSBSF F NPOJUPSBSF MP TUBUP EJ BWBO[BNFOUP F QFS WBMPSJ[[BSF JM DPC
MPDBMF EFMMh"HFOEB QFS MP TWIMVQQP TPTUFOJCJIJMF Mh6/&4%0 IB JEFOUJaDBL
BSUJDPMBOP JO BSFF UFNBUJDIF

"NCJFOUF F 3FTIJMJFO[B 1SPTQFSJUA F 4PTUFOUBNFOUP $POPTDFO[B F $PNQFUFO][

INDUSTRY, INNOVATION REDUGED
AND INFRASTRUCTURE 10 INEQUALITIES 11 AND COMMUNITIES 12 CONSUMPTION 13 ACTION

: AND PRODUCTION
& <’ ﬁEéﬁ

SUSTAINABLE CITIES RESPONSIBLE CLIMATE

14 W™ | 19 tiweo

16 PEACE, JUSTICE PARINERSHIPS
AND STRONG H]R THEGOALS
INSTITUTIONS

z@

"ODIF *$0. MB SFUF JOUFSOB[JPOBMF EFJ NVTFJ IB FWJEFO[JBUP DPNF J NVTFJ TJ
OCJFUUJWJ EJ 4WIMVQQP 4PTUFOJCJMF JO QBSUJDPMBSF QFS RVBOUP SJIHVBSEB MB
F OBUVSBMF JM TPTUFHOP BMMhFEVDB[JPOF BMMP TWIMVQQP TPTUFOJCJIJMF F JM TV
DPTUSV[JPOF EJ TQB[J JODMVTJIWJ

-FJTUJUV[JPOJ DVMUVSBMJ DPNF J NVTFJ TWPMHPOP RVJOEJ VO SVPMP DSVDJBMF Q
EBMMh"HFOEB F QFS DPTUSVJSF VO GVUVSP QJU JODMVTJWP HJVTUP FE FRVI
DPNQMFTTJUA F EFMMF JOUFSSFMB[JPOJ USB J GFOPNFOJ JO BUUP F GBWPSFOEP VO
OFMMF DPNVOJUZA

*M .64& GFEFMF BMMB QSPQSJB WJTJPO F NJTTJPO TQFSJIJNFOUB DPTUBOUFNFOUF OV
TUPSJF F USBEJ[JPOJ BHMJ PDDIJ EFM QVCCMJDP DPOUFNQPSBOFP TFNQSF QJU EJW|
"UBM aOF JM NVTFP GB QSPQSJ HMJ 0CJFUUJWJ EJ 4WIMVQQP 4PTUFOJCJIJMF EFMMh"}I
TUSBUFHJB QFS SBDDPOUBSF F QSFTFOUBSF VO WJBHHJP OFMMhBUUVBMJUZ EFMMB
oBUVSB MF SFMB[JPOJ DPO J QBFTBHHJ DVMUVSBMJ F MhBNCJFOUF QFS JNNBHJOBSI
F DSFBUJWF QFS NJHMJPSBSF MB TPDJFU A
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60 BOOP GVPSJ EBMM P

-B QBOEFNJB IB JNQPTUP EFJ DBNCJ
DPNQPSUBOEP EJTBHJ TPGGFSFO[F F C
TUIJNPMBOEP BODIF SIJnFTTJPOJ F JEFI
JOEPUUJ B DPHMJFSF F BNQMJIJmDBSF B
PSHBOJ[[BUJWF DIF DJ IBOOP GBUUP ¢

QSPHFUUB[JPOF DVMUVSBMF F JOEPUUF
NPEBMJUI EJ JOUFSWFOUP .B QPTTJBI
RVFTUP QBTTBHHJP DSJUJDP DPO VOB

RVFMMB EFMMh"OUSPQPDFOF 0SB QJa |

RVFTUP GSBOHFOUF EJ DSJTJ O JM NPN

EJ BGGSPOUBSF MB DPOUFNQPSBOFJUI [

WFSTP DPO MhBQQSPDDJP UFPSJDP EFI
JODMVEF EJ QFS TI MB WJTJPOF TDJFC
TPDIJBMF UFDOPMPHJDB TUPSJDB mPF
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>SEJOBSJP

1BOEFNJB WJSVMFO[B $PWJE $PSP.GBDWITSB/ BCKBBNF&SBUUP JO UVUUP RVFTUP
OF EJTUBO[JBNFOUP TPDJBMF DIJVONSFVRVFTEHF BIOFFNRVSF B TIOHIJP[[P F Q
BMDVOF EFMMF QBSPMF iDIJBWFu DIF DBBNCRBDOBESBUUFSJ[[BUP B

B N Foltlj\gFMMP NPOEJBMF MhBOOP 6 O2 \BBMIP MFFSD&EFUR JPBJ RVBMJ MF PQQPSU\
NBMBUUJB NPSUF QSPCMFNBUJDIF TPROEBBIUIME RXFFSOPW JDTFRFFEFMMFE 4DJFO[F

; S V T Léls IB{F\]JF)S@(J%UP N)BDSJTJ QSPGP/FHBE JOBO/WR WJI TEBUWRISRTIHFO[B EJ WFESJal
= D I F D J I B O O P DPOTFHVFO[F BCCJBNP QFSO MB DPOTBQ

MDVOF PQQPSUVOJU‘I RVFTUB PDDBTJPOF | TUBUB VOJDB QFS SJ:

BHIJSF F DPOTJEFSBSF RVBOUP EJ FTTP D

SJDPOTJEFSBSF MB FTIHFO[F EFM QSFTFOUF
) B N P EJ m D B S F B M DVO F 1PUFS SBDDPOUBSF HMJ BWWFOJNFOUJ SF

OBSSB[JPOF EJ DJO DIF JM NVTFP IB NFTT

NP HVB:SdiBStmuBeur rvFTus 0sIT4 )8 IRAMMENEYS KO5IE5HYBNE vp Tusso
M F O UMEPSPROYE [) PPRIFRESCUP 0BNCIBREG BB MESFYHb sHus vurous Dr

LE ORI S S R REIRS EJHJH/I%M(SFT%%UBJOIPIEFPHB‘yFBTF DPOEJ[JPOJ EJ E

DIF NBJvQ SRQS dhRBust Quorns IOVEEWFI VR FFEIM BBDUFNQP QFSNFUUF
'FO U PPQFESNW 0B AN Qf OUFDPMP EBM WIMR 5 b 1F BCCIBNP NFTTP B QUOUP QFS GS

= P F— B | | = V.
PO VO ML B 05 MMM e doh anrd 6088 5o e
MM h " QdkBsPrQ d D b1y bviapldal dvimuvigany, | JuB3E Mo BUENBOU R0 rvFTUP
) U J m D%UUFDPV IVFUVIS BPM FPBWJ JNB%H’HJI’Tgp—AWUQFE}P&JFU FFMBPNF QPTTJBNP
iTPmDPE_'BOﬁ[BéJDOjTUJDB TVQFSBSF DFSUF EJGaDPMUZ BCCJBNP E|

SJAFUUFSF




| JM EJBN
&GGFUUP BNQMJaDBUPSF BCCJBNP BMMBSHBUP JM OPT P JBMPHP B_VO .C,C
BE.OTITM GV ¢

QJU BNQJP TVQFSBOEP DPOaOJ HFPHSBaDJ F BODIF UF

BDDFMFSB[JPOF EJ BMDVOJ QSPHFUUJ BVEJP QPEDBTUJOH QSPHSBNNJ FEVDBUJ
PVUEPPS XPSLTIPQ GBJ EB UF QFS SBHB[[J BEVMUJ F CBNCJOJ MB SBUPSJ F W
TIJODSPOP QFS GBWPSJSF SFMB[JPOJ BUUJWF

NBHHJPSF BUUFO[JPOF BMMB TJDVSF[[B OFMMF BUUJWJUA EJEB GGFSUF
PVUEPPS F OFMMF TDVPMF

NBHHJPSF BUUFO[JPOF BMMB NPEBMJUAZ EJ JOUFSB[JPOF DPO J EJWFSTJ QVCCMJ
JO QSFTFO[B F BMMB OFDFTTJUA EJ DPOGF[JPOBSF MF QSPQPTUF TVJ EVF DBOBI
BODIF DPO MhBUUFO[JPOF B QvCCMJDJ DPO BCIJMJUZA EJWFSTF

%JGGVTJPOF NBTTJWB F GPS[BUB EFMMP TNBSU XPSLMthDSSPIJ.LIJBle QEEIE

QFS DPODFEFSF MB QPTTJCJMJUA EJ DPODJMJBSF MB WJUB QSJWBjBéNB
DPOTFHVFOUF SJTQBSNJP EJ UFNQP

BEP[JPOF EFMMB UFDOPMPHJB iDMPVEu QFS MB DPOEJWJTJPOF EFM MBWPSP
PQQPSUVOJUA EJ GPSNB[JPOF POMJOF NBHHJPSF EFM DPOTVFUP

DJSDPTUBO[B VOJDB QFS SJAFUUFSF JO VOB QSPTQFUUJWB UPUB OVPWB
DPOTJEFSBSF RVBOUP EJ FTTP DPSSJTQPOEB BMMF FTJHFO[F EFM QEFTFOUF
NJHMJPSF HFTUJPOF EFM UFNQP F EFMMF QSPQSJF BHFOEF JO DPOTJEFSB[JPOF E
BQQVOUBNFOUJ POMJOF

NBHHJPSF EJTDJQMJOB OFMMF SJVOJPOJ POMJOF

DPOTBQFWPMF[[B EFMMB DPNQMFTTJUA NVTFBMF NB BODIF EFMMB UVUFMB EFM N\
OFMMB NBHHJPS QBSUF EFJ DBTJ

/FDFTTJUA EJ VOB OBSSB[JPOF QMVSJWFSTB QFS EFDPEJéDBSMJIBQSNFJ)UIT: 'Pl
EBJ CJTPHOJ BVUFOUJDJ EFMMB TPDJFUZAE

MB WJTJPOF QMVSJWFSTB DIJBNB B VOB OVPWB GBTF EJ JOUFSB[JP
NVTFJ QFS DP QSPEVSSF VOB OVPWB OBSSB[JPOF
JM NVTFP OPO | TPMP SFMB[JPOF DPO HMJ PHHFUUJ
MB HBSBO[JB EJ BWFSF VO MBWPSP F VO SFEEJUP BTTJDVSBUJ JNQMJDB VOB NBH
SFTQPOTBCJMJUAZ OFJ DPOGSPOUJ EFMMB TPDJFUA FTTFSF BM TVP TFSWJ[JP QF
CFOFTTFSF

MB UFPSJB EFMMh"OUSPQPDFOF RVBMF HVJEB JOUFSEJTDJQMJOBSF PMJTUJDB V
JOEBHBSF J WFSJ CJTPHOJ DVMUVSBMJ EFMMF QFSTPOF

F DPMMBCHF
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° WFOVUP B NBODBSF MhFMENFOUP DFOUSBMF JM WJT.
PH P MB UFDOPMPHJB EJWFOUB B WPMUF VO PTUBDPMP BOJ|
Q V C C MR]\IBRFUUF JM CVPO FTJUP EJ VOB FTQFSJFO[B
MhVUFO[B EJWFOUB QJU TFMFUUJWB FE FTJHFOUF EJ G
QSPQPTUF POMJOF TFSWF QJU DSFBUJWJUZ F RVBMJU
MhJOUFSBUUJWJUZAZ JOEJWJEVBSF OVPWJ MJOHVBHHJ
SJTDIJP EJ NFUUFSF B EJTQPTJ[JPOF VOB RVBOUJUZAE F
POMJOF RVBTJ BE BVUPDFMFCSB[JPOF QPDP VUJMJ B\

J [ [ B [\]/op@PFU/E EJ BHHJPSOBNFOUP TVM QPTUP USBNJUF °

JOGPSNBMJ DIF TQFTTP BWWFOHPOP JO DJSDPTUBOI[F
TFOTP EJ TNBSSIJNFOUP JTPMBNFOUP F QFSEJUB EJ aE
EJGaDPMUAZ B SIDPOWFSUJSF JM NBOTJPOBSJP JO NPE
EJTQBSJUA EJ DPOEJ[JPOJ USB QFSTPOBMF TUBCJMF F
JOJRVIUZAE

EJGaDPMUZ EJ BSHIJOBSF JM MBWPSP FOUSP MF PSF DI
OFDFTTJUA EJ SIDPOWFSTJPOF EFM MBWPSP QFS BUU.J
XPSLJOH

WO

M B NJTTJ PO *M OVDMFP GPOEBOUF EFM OPTUSP BHJSF i JM QVCCM]J

CBTF GPOEBOUF EJ VOB SFMB[JPOF DIF TPMP QBS[JBM
POMJOF

%BMMB SJAFTTJPOF HFOFSBMF | FNFSTB MB OFDFTTJU 4
TPOP QBUSJNPOJP EFMMB DPNVOJUAZ F JO RVBOUP UB

EJ UVUUF MF DPNQPOFOUJ EFMMB TPDJFUAZ EFWPOP D
F QFSUBOUP MB TAaEB | RVFMMB EJ QPSSF JO BUUP JOJ|

QFSNFUUBOP EJ NBOUFOFSF WJWB F DPTUBOUF MB DPC
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-FHHFSP NB OPO USPQQP o /PUF EJ $PWJE

/[FM DPSTP EFMMB QSIJNBWFSB EVSBOUF
EFM NVTFP J WPMPOUBSJ EFM .64& IBOOP
RVBEFSOP DIF IB QSFTP JM UJUPMP EJ -FHHF¢
EJBSJP EJ VOB QBOEFNJB 60 QSPHFUUP QBS
JOUFSBNFOUF EBJ WPMPOUBSJ EFM .64& DIF
EJBSJP DIF SBDDPHMJF EJWFSTJ QVOUJ EJ
SJAFTTJPOJ MFHBUJ BM MPDLEPXO *M SJT
TJOGPOJB DIF QSFOEFOEP TQVOUP EBMMB I
BOEBNFOUJ EBMMhBEBHJP EFJ NPNFOUJ EJ S
EFMMF QBVSF F EFMMB TPMJUVEJOF BMMhBC
JO RVFTUP NPNFOUP EJGADJMF MhPDDBTJPOC
UFNQP DPO J QSPQSJ DBSJ P IB TDPQFSUP VO

CQN
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.64& 'BC-BC TDFOEF JO DBNQP QFS EBSF VOB NBOP B
DIJ O JO QSIJNB MJOFB QFS GSPOUFHHJBSF MhFNFSHFO[B

| NFTJ EJ DIODTWSB! .64& 'BC-BC MhPGaDJOB EJ GBCCSJDB[JPOF EJHJUBMF
SFBMJ[[BEEFFWOIVTFP | TDFTB JO DBNQP QFS EBSF VOB NBOP B DIJ |
5P NB OPO USPQ®PI® QSIJNB MJOFB QFS GSPOUFHHJBSF MhFNFSHFO[B -B
UFDJQBUJWPDHFTTWHRIP BSSIWBUB EBM $JCJP JM %JQBSUJNFOUP EJ CJPMPHJB
B EBUP WJMBVBE/MBSF DPNQVUB[JPOBMF F JOUFHSBUB EFMMh60OJWFSTJUA EJ
WJTUB GBEODUPSDIF OFM QFSJPEP EFMMhFNFSHFO[B FGGFUUVBOEP PMUSF
VMUBUP | NDWBWB UFaB EJBHOPTUJDJ EFM $PWJE BM HIJPSOP BWFWB MB
\VTJDB IBOFDFASTUA EJ WITJFSF QSPUFUUJWF SFTJTUFOUJ F SJVUJMJ[[BCJMJ NB
S JAFTTJPOR PR BWADMIUP TIJDVSF *M .64& 'BC-BC IB RVJOEJ
)EBOUF EJ @SPEV[USPWBAA QSJNJ TDIFSNJ GBDDJBMJ BWBCIMJ JVTB
F QFS QBMBGFVQBUWJITIFSB DPTUJUVJIUB BB VOB TAFD = hﬁTUJ¥
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-hJOUFSQSFUB[JPOF EFM DPODFUUP EJ BDDFTTJCIJMJUAZ QFS JM .64& | RVFMMB EJ
PSB WJFOF BUUSJCVJUB BMMB QBSPMB iUVUUJu QSFTVQQPOF JOWFDF VOB BUUFO!
PHOJ TQFDJabDP UBSHFU /FM DPNQMFTTP RVJOEJ MhJEFB DIF BOJNB UVUUF MF BJ.
NVTFP DIF OPO TJB TFNQMJDFNFOUF BDDFTTJCJMF B UVUUJ NB DIF QFSNFUUB QJ
aOF EJ DSFBSF VO QSPHFUUP DVMUVSBMF DPNVOF

-B HVJEB &4BTZ UP 3FBE .64& GBDJMF EB MFHHFSF

60 QSPHFUUP SFBMJ[[BUP JO DPMMBCPSBPREPOIRBEOR EJ'VO UFTUP TFNQMJAaDBUP I
DPO MB DPOEV[JPOF EB QBSUF EJ VOBJINGRNBIOWSE HDMNPMEBOIFSI -B HVIEB | TUI
UB EFM .64& TJB EBM QVOUP EJ WITUN GERMMhBRAOBDTIBSMR EAMMB EFTUJOB[JPC
AaTJDB TJB EBM QVOUP EJ WJTUB EFJ DPOUFOVUJ *M MJOHVBHHJIP

&BTZ UP 3FBE P 'BDJMF EB -FHHFSF _B WQR JUBBQEBSEEF N

FVSPQFP EJ TDSJUUVSB TFNQMJAaDBUB=B4F USBNJUF VOB TFSJF

EJ SFHPMF TVMMB TUSVUUVSB[JPOF EF&/M B FESEBPTY TR TRVIMW h VUIBI HYB EEFUB SFBMJ[[E
UFSNJOJ SJFTDF B SFOEFSF JM DPOUFBPWR PQEBDBRAF EB OFF HHWVRIEB FTFOJPS EFM N
EB DPNQSFOEFSF QFS UVUUJ -B HVJERBSSRGB PP OSFBMBCBVMBUA -B DIJBWF EJ W
i BHIMF F QSBUJDB VUJMF OPO TPMPJ®BUFSQFEIPWBMFIPE YOBNFUUF EJ SFOEF!
EJTBCJMJUA DPHOJUJWB NB BODIF BEPBMBGOY UJVIDUMOWI AMDIFVOhFTQFSJFO[B FN
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.VTFP BNJDP EFJ CBNCJOJ
FEFHMJ BEPMFTDFOUJ

*M .64& | JM QSIJNP NVTFP JUBMJBOP BE BWFS PUUFOVUP JM SJDPOPTDJNFOUP 6/
EFHMJ BEPMFTDFOUJ -hJNQPSUBOUF SJDPOPTDJNFOUP I HIVOUP BM UFSNJOF EJ
DPODMVTP OFM NBHHJP DIF IB WJTUP DPJOWPMUJ BODIF MB 1SPWJODJB BVU
QSPHFUUP 6/*$&' .VTFJ F #JCMJPUFDIF "NJDJ EFJ CBNCJOJ F EFHMJ BEPMFTDFO
QPTTIJCIMIJUA EJ FOUSBSF B GBS QBSUF DPO MF QSPQSJF DPNQFUFOI[F F TQFDJ
$POWFO[JPOF OOV TVJ EJSJUUJ EFMMhJOGBO[JB F EFMMhBEPMFTDFO[B F RVJOEJ |
CBNCJOJ F BHMJ BEPMFTDFOUJ

-hBUUSJCV[JPOF EFM SJDPOPTDJNFOUP 6/*$&"' i.VTFP

BNJDPu | BWWFOVUB OFMMhBNCJUP EJ i*M QPNFSJHHJP QFS J
EJSJUUJu HJIPSOBUB EFEJDBUB BMMhBOOJWFSTBSJP EFMMB SBUJaDB
JuUBMJBOB EFMMB $POWFO[JPOB FVJ EJSJUUJ EFMMhJOGBO][J
EFMMhBEPMFTDFO[B

*M QSPHFUUP i.VTFJ F #JCMJPUFDIF "NJDJ EFJ CBNCJOJ F EFHMJ
BEPMFTDFOUJu DPNQMFUB JM 1SPHSBNNB 6/*$&"' *UBMJB "NJDB

EFJ CBNCJOJ F EFHMJ BEPMFTDFOUJ DIF DPNQSFOEF J
1SPHSBNNJ $JUUZA 4DVPMF OTQFEBMJ F $PNVOJUA FE I TUBUP
TWIMVQQBUP HSB[JF BM DPOUSJCVUP EFM %JQBSUJNFOUP TBMVUF F
QPMJUJDIF TPDJBMJ EFMMB 1SPWJODJB BVUPOPNB EJ 5SFOUP EFM
$PNJUBUP 6/*$&' EJ 5SFOUP F EFM .64& TVMMB CBTF EFJ

RVBUUSP QSJODJQJ HFOFSBMJ EFMMB $POWFO[JPOF

OPO EJTDSJNJOB[JPOF QJFOP TWIMVQQP EFM CBNCJOP
TVQFSIJPSF JOUFSFTTF OFMMF TDFMUF DIF SIJHVBSEBOP J CBNCJOJ F
HMJ BEPMFTDFOUJ BTDPMUP F QBSUFDJQB[JPOF
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AFSWJ[J QFS MB GBNJHMJB
.BSDIJP 'BNJMZ JO 5SFOUJOP

inTRENTINO

/BOUBHHJ DIF JM .64& PGGSF BMMF GBNJHMJF

*M .64& IB PUUFOVUP JM .BSDIJP 'BNJMZ JO 5SFOUJOP VO SIJDPOPTDJNFOUP EFTUJOBUP BMM
JOJ[JBUIJWF FE FSPHBOP TFSWJ[J QFS MB QSPNP[JPOF EFMMB GBNJHMJB TJB SFTJEFOUF DIF
*M .64& BEFSJTDF BM QSPHFUUP "NJDJ EFMMB 'BNJHMJB EFMMB 1SPWJODJB BVUPOPNB EJ 5S

/)
i)

.

/4
-
v

.

Qe

5BSJGGB GBNJHMJB Y _BSTVQJ QFS OFPOBUP F QBTTFHHJOJ
5BSJGGF BHFWPMBUF EJGGFSFO[JBUF 40 CBTMBW DFWNMNFRIUF HSBUVJUBNFOUF B EJT

EJ BEVMUJ CBNCJOJ HSBUVJUJ e o QSBUJDJ NBSTVQJ QFS OFPOBUJ SFHPI
FE FSHPOPNJDJ F QBTTFHHJOJ QFS CB
$PNQMFBOOP CBNCJOP DIF DPOTFOUPOP EJ QPSUBSF JM QSPQ

*OHSFTTP HSBUVJUP QFS JM CBNCJOP DPO NPGRIMF TBMF FTQPTJUJWF
EJ BOOJ OFM HIPSOP EFM DPNQMFBOOP
FOUSP EVF HIPSOJ QSJNB P EVF HJPS@J EPQIFEJB B SPUFMMF
BEVMUP BDDPNQBHOBUPSF \ °EJTQPOJCIJMF HSBUVJUBNFOUF VOB T
‘. QFS MF QFSTPOF DPO EJGaDPMUZ NPU|
1SPHSBNNB[JPOF EJ FWFOUJ F BUUJWJUE EB VUIJMIJ[[BSF QFS MB WJTJUB BMMF TI
QFS CBNCJOJ F P GBNJHMJF
*OJ[JBUJWF BUUJWJUZA F MBCPSBUPSJ EFEJBBEWI[JP TPTUB DBOJ
BMMF EJGGFSFOUJ GBTDF EJ FUZA 8 /FM QBSDP EFM .64& | EJTQPOJCJMF
TV QSFOPUB[JPOF VOhBSFB TPTUB QFS

,*5 F MJCSFUUP EJ FTQMPSB[JPOF B EJTQPTJ[JPOF EFJ WJTJUBUPSJ DIF IE

B OPMFHHJP QFS BSSJDDIJSF MB WJTJUB EF M8 JDRPMI WIAJEB MBIDIBSF JO DVTUP
BOOJ BOJNBMF EVSBOUF MB WJTJUB BM NVTF

7JHIJMBO[B TVHMJ BDDFTTJ 4FSWJ[JP PHHFUUJ TNBSSJUJ

*M QFSTPOBMF EFM NVTFP WJHIMB TVEMJ JOHPFETd BERBBAMIF HMJI PHHFUUJ TNBS
F QSFTUB BUUFO[JPOF BMMB TJDVSF[‘]’H—J CBMGIPPOTFSWB TEFDPOEP OPSNBUJWB E
7JFOF SJTFSWBUB VOB DPSTJB QSFGF.O[‘]B’NU:@‘IM]MBFBPQPEJDlJFTUB EB QBSUF EF.

JO HSBWJEBO[B F BMMF GBNJHMJF DPO CBNC_ﬁP‘bDDVQB EJ DPOTFHOBSMJ BM DPNQF
BWFOUJ NFOP EJ BOOP DPNVOBME

/FM QBSDIFHHJP JOUFSSBUP EFM NV NI TR@PNFOUB[JPOF F BMMP TQSFDP

1BSDIFHHJ SPTB F QBSDIFHHJ QFS NE& F QB®E CBNCJOP BUUFOUP BMMB TBOB
QBSDIFHHJ FTDMVTIJWBNFOUF EFTU S UJ BMMFERREEP SB[IJPOF DPO MB SITUPSBI.

JO HSBWJEBO[B i NETTP B EJTQPTJ[JPOF RVPUJEJBOBNI
VO NFOU DIF SIJITQFUUB HMJ TUBOEBSE
IVSTFSZ F TPTUFOJCJIJMJUEA

5VUUJ J QJBOJ EFM NVTFP EJTQPOHPOP EJ VOP TQB[JP
EFEJDBUP OFMMF UPJMFUUF DPO GBTDJBUPJP F [POF
DPNGPSU QFS MF GBNJHMJF * QVOUJ TPOP GBDJMNFOUF
SBHHJVOHJCJMJ BODIF DPO QBTTFHHJOJ P DBSSP[[JOF

7 TPOP JOPMUSF EVF TQB[J EFEJDBUJ BMMhBMMBUUBNFOUP
*M NVTFP JOPMUSF IB B EJTQPTJ[JPOF QFS MF GBNJHMJF
BMDVOJ DBQJ EJ BCCIJHMJBNFOUP BOOJ JO DBTP

EJ JNQSFWJTUJ JOTPSUJ EVSBOUF MB WJTJUB
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*TFSWJ[J FEVDBUJWJ

-hBOOP TJ I TWPMUP DPO SFHPMBSJUA QFS J QSJNJ EVF NFTJ aOP BMMhBSSJ
EFTUBCJMJ[[BUP MB QSPHSBNNB[JPOF OPO TPMP FEVDBUJWB OFJ NVTFJ NB UVU
EFM NVTFP | TUBUB RVFMMB EJ BUUJWBSTJ a0 EB TVCJUP QFS UFOFSF BQFSUP J
FEVDBUJWP JNQPSUBOUF | TUBUP JM DPOUBUUP DPOUJOVBUJWP DPO J EPDFOU
TDPMBTUJDIF QFS QPSUBSF JM OPTUSP TVQQPSUP BE VOB OVPWB F IJNQSPWWJTB

- JOUSPEV[JPOF EFM EJHJUBMF

/IFM DPSTP EFM IB QSFTP BWWMJIEMP QQBHFREUOWPB[IJPOJ TDIFEF EJ BQQS
.64&EVDBUJPO VOB OVPWB QJBUUBGRSWNBUPQWBEOBUMNRWJIJUA QSBUJDBF WJIEF
MhPCJFUUJWP EJ SFBMJ[[BSF VOP UWBHSBHHJIJAIJBIEMIFUEA[B F QFSDPSTJ EJEE
aEFMJ[[B[JPOF F EJBMPHP JOUFSTDBNEVBWPDPSHEBCHSBYPPOFDPOEP UFNBUJDIF
BM aOF EJ WBMPSJ[[BSF F DBMJCSBSF EBBHOR S NERBOTWDRN P \DIS EBl PHWI PSEJOF F HSBI
FEVDBUJWJ JO VOB EJSF[JPOF DIF QPASBJMTREEOHEFEBS BMWE SIJDIJFTUF QFSWFO
TDVPMB F DIF TJB JO MJOFB DPO J QJBPU UERCISA ETJFPO PhFROBRUFU INSFPHFUUBUF C
A0OBMF | TUBUB MB DSFB[JPOF EJ VOBEYDBWBWFPROMOOBZIJODSPOF DPO DPMM
POMJOF EFM .64& EFEJDBUB BJ EPDFEBWMMMDTBMF GFRPNIUIWF /FM DPSTP EFM |
TPOEBHHJ F BVMF WIJSUVBMJ QFSNFUUPSPOOWPPMBFTRBNQFS ENFOUB[JPOJ DPO M
JEFF USB JOTFHOBOUJ F MhJOUR SB[JBGGF DU I B MM EMIFMSZ CPBSE %B HF(
.64& 1BSUF EBQQSJNB JO VOB EJNAOPMEIUBIEPSE DPTN BSSIDDIJUB DPO O
QSFMINJOBSF DPNF VO SFQPTJUPSZ EQ SBOUF$BBVWMIFEVDBUJIJWP

DIF HJZAZ DPOUJFOF QJU EJ QSPEPUUJ NVMUJNFEJBMJ BVEJP
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>PGPOEJNFOUP

PMF[JPOJ JO EJSFU
UUIDT TUSYHYYWAHI E ‘M TIODSPOF TV .64&EVDBUJPO
F JOEJSJ[[BUP B

P
vur EBJ epDNEBID SP UFNBUJPIMUSF DPOUFOVUWJTVBMI[[B[JPC

VPWF BUUJMWMRIBAOGBO[JB &DPMPHJIBIAPSTF BTJODSPOF EJIOVIPNFQBHF BM
FHBNFOUPCIP EEIBFYPRUA 45&". 1BPPBHUSBEV[JPOF -*4

FTF EJ EJOBSBE8BEPIMPHIB 4PTUFOJCJIMJUA

F DMBTTJ EFJ FJP_PE)O§;]] UuJl

YOBJP MhPSGFSUB
PpwE BUuUPWIUZE POMJIOE




4DVPMF

DMBTTJ PMUSFSFTFOI[F
BUUJWJUE JO QSFTFOI[B
BUUJWJUE TVM UFSSJUPSJP JO DMBTTF EB PUUPC

BUUJWJUE POMJOF EB EJDFNCSF

"TUSPCVGBMF 'BDDJBNP (PBM 1SPHFUUP i3JQ"35JBN
DPO 6/*#;
HFOOBJP GFCCSBJP
DMBTTJ DMBTTJ PUUPCSF
QSFTFOJ[F QSFTFOJ[F DMBTTJ

&WFOUP QFS MB TDVPMB WMEFMUPNBOB JOUFSBNFOUF EREIPBRG[F
B WBMPSJ[[BSF MB NPTUSBBMMB EJGGVTJPOF EFHMJ a0 {FSPHMUUP DIF TJ BWWBMF
UFNQPSBOFB i$PTNP $BSUPP@WWMVQQP 4PTUFOJCIJMBEBUUJDB DPMMBCPSBUJWRB
EFMMh"HFOEB BM DFOUSP EFMMB WJUB RVP
CBNCJOJ F CBNCJOF JM DSFB

5 'VUVSF 8IBURT OVUTJEF UIF 60JWFSTF
OPWFNCSF OPWFNCSF
DMBTTJ DMBTTJ
QSFTFOI[F QSFTFO[F

4F[JPOF JOEJQFOEFOUF EFM 5S6FOURPDPWOWNSP USB TDJFO[B F aMPTPaB DIF WFEF N

'FTUJWBM EFEJDBUP BMMF OVPQY/BESHFOBBI[IPOF EJ +BNFT #FBDIBN aTJDP EFMMI

TDVPMF JOTFHOBOUJ CBNCJODBSWBOFHMUIFBNFSIDBOP F SIDFSDBUPSF QSFTTP
EJ (JOFWSB

-B GPSFTUB DIF WIWF

DMBTTJ QBSUFDJQBOUJ
60 QFSDPSTP EFEJDBUP BM MFHOP F BM TVP QPTTJCJIJMF IJNQJFHP
PSIJHJOBMF BMUFSOBUJWP F JO DIJBWF TPTUFOJCJMF



_SF

EJ VOB

%PDFOUJ

50 EFHMJ JOTFHOBOUJ *TbSJUUJ EPDFOUJ DMVC

*M .64& JODPOUSB MB TDVPMB
QBSUFDJQBOUJ

*M PUUPCSF TJ I TWPMUB MB HIPSOBUB L:E‘?J %\é"]sqﬁlpga)é/?lyl:] QFS HMJ
JOTFHOBOUJ i*M .64& JODPOUSB MB TDVPMBuU Dlpdll:\)/\e‘JQ‘]PTl\PFSS]wJP E\FM
DPOGFSFO[F B UFNB TWIJMVQQP TPTUFOJCIJMF F JM MBODJP EFMMB OVPWB
QJBUUBGPSNB EJHIJUBMF .64&EVDBUJPO

EJ DVJ %PDFOUJ $MVC

JTDSJUUJ .64&EVDBUJPO

4JUP *M .64& QFS MB TDVPMBPSTJ EJ DPNVOJD TDJFO
N

B[JPOF
F EJ FEVDB[JPOF NVTFBMF

DIF SINFUUF

/FM DPSTP EFMMhFTUBUF IB QSFTP BWWJP JM QSPHFUUP EJ

UJEJBOB EJ

SF JOTJFNFE

B

JM $&3/

SFBMJ[[B[JPOF EJ VO OVPWP TJUP XFC'MOTFP¥RHEVIBPSHBE@UI[BUP F SFBMJI[[BUP I
DBUBMPHP SFMBUJWP BMMhPGGFSUB HBEROB UDN B QRS Mk FOEIPFEVDB[JPOF NVTFB
TDPMBTUJDP "UUJWP EB TFUUFNCSF DPSJIN QUPWPSTIUBSJI P SIDIJFTUJ EB BMUS
EJGGFSFO[JB MF BUUJWJUA QSPQPTUR I NMITH BMYOIBAPSHIPFTEFNQIP MF EPDF
QSFTTP MF TDVPMF OPODIE MhPGGFSYBPPMEPRpNVOIDB[IPOF EFMMB 4DJFO[B

EFHMJ 4UVEJ EJ 5SFOUP F EJ .PEFOB F 3FH
JOUFSWFOUJ B DBSBUUFSF NVTFPMPHJDP Q
GBDPMUAZE EJ 4DJFO[F /BUVSBMJ EFMMh60J\
/FM DPSTP EFM NFTF EJ NBS[P I TUBER WBW IJMUBPMBP EFEJDBUP BJ EPDFOUJ T
WFTUF HSBaDB EFMMB OFXTMFUUFS ERBRBRRBE Fpl N RPFYBHPPVIPSB QIBOUF FE BQOQ

QSPHSBNNB EJ SFHPMBSJUZAZ EFMMF DJI?VI\\II}_I,%{J[II_,B([)JF%OH]JFPSP&J = EJDENCSEF

DBEFO[B HFOFSBMNFOUF CIJNFOTJMF NFUUFOEP JO SJTBMUP
ES M EOOP TJI DPOGFSNBUB MB DPMMI

FS

DJFO[F EFMMB 'PSNB[JP
J[JPOF B
OJWFSTJUA EJ #PM[BOP QFS MB
UJ F TUVEFOUFTTF

IFXTMFUUFS

JODPOUSJ EJ GPSNB[JPOF

*OWJBUF OFXTMFUUFS BMMB MJTUB %PDFOUJ $MVC

EJ DVJ
TPOP TUBUF JOWJBUF BODIF BMMB MJTUB %JSJHFOUJ F
4FHSFUFSJF 1"5 60JC|[ $PSTP OSUKBOJ.P3F

BMMB MJTUB EFJ TPMJ JTDSJUUJ BM\gB O FPUIMREIRS RSFBUBEOTN $B TUVEE
DPSTP EFMM BOOP



$JUJ[FO TDJFODF
B TDJFO[B B QPSUBUB E

-B $JUJ[FO 4DJFODF I VO QSPHSBNNB DIF TJ JTDSJWF OFM QJU BNQJP NPWJNFOUP
DJUUBEJOBO[B JO MJOFB DPO J QSJODJQJ HVJEB EJ RVFTUP BQQSPDDJP DIF QFS
QBSUFDJQB[JPOF OFMMF B[JPOJ EJ NPOJUPSBHHJP TDJFOUJaDP BWWJFOF JO NP
DJUJ[FO TDJFOUJTU

/FM TJ NFO[JPOBOP J QJU TJHOJabBUJWJ F SIMFWBOUJ QSPHFUUJ UFNBUJDJ
SFBMJ[[BUP P B DVJ IB BEFSJUP HSB[JF BODIF BMMB DPMMBCPSB[JPOF DPO BMUSJ



$JUZ /BUVSF $IBMMFOHF

&WFOUP JOUFSOB[JPOBMF EJ NPOJUPSBH
VSCBOB *M .64& QBSUFDJQB JOTFSFGEP
*UBMJB

$JUJ[FO 4DJFODF .64&

(SVQQP 'BDFCPPL JO DVJ J DJUUBEJOJ QH
FTQFSUJ FE FTQFSUF NVTFBMJ F DPOUSJ(
PTTFSWB[JPOJ BMMhJNQMFNFOUB[JPOF
NBQQBOP MB CJPEJWFSTJUA

-B DPNNVOJUZ DPOUB PMUSF NFNCSJ
#IJPCMJUJ

60 NPEP JOGPSNBMF F EJWFSUFOUF QFS
HFOFSBMF EFMMF WBSJFUA EJ WJUB DIF
DVJ TDJFO[JBUJ F DJUUBEJOJ TPBBJIDPJO

J

VM B
DMVTIWP -B
SB[JPOF EFJ

JM .64& IB



&SEVDB[JPOF BMMB TPTUI

*M .64& HJA EBM IB JOEJWJEVBUP OFJ 4VTUBJOBCMF %FWFMPQNFOU (F
QSPHSBNNB[JPOF F MhJEFB[JPOF EFMMF BUUJWJUA DVMUVSBMJ $PO MB TVB GPDI
FMBTVB BUUFO[JPOF BM DPODFUUP EJ SFTIMJFO[B MP TWIMVQQP TPTUFOJCJIMF
QSPaMP FUJDP F EJ JEFOUJUAZLZ ° QFSO JOEVCCJBNFOUF JM DIF DJ IB TQJOL
QMBOFUBSJB -B QBOEFNJB IB MBTDJBUP VO TFHOP JOEFMFCJMF QFS MB DPOTBQF
TWIMVQQP QFS MBIiTDPQFSUBu EFM MFHBNF USB MF DPOEJ[JPOJ EFMMhBNCJFOUF
1JU DIF NPEFMMJ EJ TWIJMVQQP P EJ TPTUFOJCIJMJUZ | PQQPSUVOP QBSMBSF EJ
NPEJ QPTTJCIJMIJ F EFTJEFSBCIJMJ EJ WIWFSF

2VFTUF SJAFTTJPOJ IBOOP TQPTUBUP MB QSPHSBNNB[JPOF EFM NVTFP CFO PMUSF
IB QSPNPTTP VO BNQMJBNFOUP EFHMJ BNCJUJ EJ SIGFSIJINFOUP B SIDPNQSFOEF
WFDDIJB NVTFPMPHJB

*M .64& IB QSPNPTTP F QSPNVPWFSAZ OVPWJ QSPHFUUJ SJWPMUJ BMMB DJUUBEJC
DVMUVSB QSPEVDB WBMPSF RVBOEP DBNCJB JM DPNQPSUBNFOUP EFMMF QFSTPOF
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J - EFMMF "MCFSF
"BMT JIMURVEESR -EJ. SJGI SN EINR NS 3 J DIF 'BQBBUJSF EB NBS[P
3SMJ[[B[JPOF TVJ UFMJ BNCIFCUBMI TRDXRPM]I FE FDROPNJIDY POF TRIMPUENB i5VUUP I DPOO
| EJWFOURUR JM NPEP DPO JM RVYEBMFE JM .548 QFTR JM QSPQS! J PCJFROBWUBUF SBHHSVQQ

IP B CSPCPRPOEE JAFTTIPO! TVJ UENJ 4 CBUVSBE DIF BMNBGJMWMRIWF DIF BGGSP(C
-WPMF[[B EFMMB WVMOFRSBCIMJUZE E=M OPTHEP NPEFMMP EJ SFTQPOTBCJMJUAZ EFM

" F RVEMMF SFMMB OPTUSB TPDIFUM 60JPOBPOGSPOUJ EEM 1JBOF

NPEFMMJ] EJ WIUB F HVBSEBSF BM SYLIVSP SBHIPOBCEP TV Iy TR I VIe Tt a s
WJIMV@MBOJUA F /BUVSB

JM DPOPCUUP EJ DPCTFSWERSF TUVEIBEFR ETQRSSE F HIDP

SF GVC[JPC2 BTTPMVUBNFCUF GPC QSIETr2Ul OFMVB EEDJTIWP

POF EFJ
)BO[B F PP DS"BUJ DPO FTTB OFMMB DPCWIC[JPCIF DIF MB /£ BGGSPOUB

5SFOUJOP
4PTUFOJCJIMF

EFM  —
PTUFH@P. &4& EA TVQQPSUP B
up TUFTVSB F BMMB DPNVO
CBOEFPFRIMB 4QSPTT MB 4USBH
UuuJ EJQSPWJODJBMF EJ TWJIM
MhBUUOWBUPOFCIMF JO PUUF

BMF F BEMMBJI4AUSBUFHJB /B[JPO
4PTUFP BOMIMIFHFOEB
TUFSP
PHJDB
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4USBUFHJB EJHJUBMF

-B DIJVTVSB GPS[BUB EFM NVTFP IB Gt

MhJODPOUSP mTJDP DPO JM WJTJUBI
MB OFDFTTJUE EJ QVOUBSF FTDMVTJW
POMJOF *M QJBOP EJ DPNVOJDB[JPOF
QFSuUBOUP DPO MhPCJFUUJWP EJ NBOU
HMJ VUFOUJ DIF JO QSFDFEFO[B GSFRYV
XFC FJ TPDJBM NFEJB EFM NVTFP NB |
TDPQP EJ QSPWBSF BE JOUFSDFUUBSF
*M OPTUSP QvCCMJDP EPWFWB RVJOE
OPOPTUBOUF MB DIJVTVSB DPO UBOU

-hJOUFOUP O TUBUP EJ GPSOJSF PDDB
F JOUSBUUFOJNFOUP QFS PHOJ FUE
SJHVBSEP BM NPOEP EFMMB TDVPM
PTTFSWB[JPOJ F QJDDPMJ FTQFSJNFO
MF RVJOUF EFMMB SJDFSDB JOGP

VO BSSJDDIJNFOUP JO UFSNJOJ EJ DBQ
EFM SBHJPOBNFOUP F EJ DPNQFUFO

5VUUJ HMJ TGPS[J TJ TPOP RVJOEJ DP
VO OVUSJUP QBMJOTFTUP EJ PGGFSUF
JOUFSWJTUF MFUUVSF MF[JPOJ JOGP:S
USBNJUF JM TJUP XFC F J TPDJBM NFE
IB QSFTP JM OPNF EJ i*M .64& QFS JP
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5VUUP JM .64& POMJOF

BGGF[JPOBUJ F BQQBTTJPOBUJ
WJEFP 25 0BUVSE

60B SBDDPMUB EJ DPOUFOVUJ NVMUJNFEJBMJ QFS

FTQMPSBSF MF HBMMFSJF EFM NVTFP *M .64& TUFQ CZ TUFQ BQQSPGPOEJSF MB
$PTNP $BSUPPOT DPOPTDFSF BMDVOJ EFJ OPTUSJ SIJDFSDBUPSJ OFMMB 7JEFPUF

1FS DVSJPTJ EJ OBUVSB

WJIEEP GBNJHMJF
BQQBTTJPOBUJ EJ OBUVSB

TJUP XFC EFEJDBUP BMMB CJPEJWRYRMKFE vSCcBOB
XXX TEW NVTF JU

DPOUFOVUJ B TFUUJNBOB TV 'BDFCPPL

60B TFMF[JPOF EJ NBUFSJBMJ DIF JOEBHBOP EJWFSTF EJTDJQMJOF EBMMB QSFJTUPSJB BMI
QSPQPTUF EBJ SIDFSDBUPSJ EFM NVTFP VOP THVBSEP TVM MPSP MBWPSP TWPMUP EB DBTB
QSPQPTUB QFOTBUB QSPQSJP QFS MF TDVPMF MF[JPOJ JO UPOP MFHHFSP TVMMB OBUVSB
TQFDJBMJTUJ EFM NVTFP

i4vPOJ EJ WJWB JO DJUUA DJORVF BNCJFOUJ F PMUSF TQFDJF EJ VDDFMMJ F BML
SIDPOPTDFSF

i QBTTJ OFMMB QSFJTUPSJB WJEFPDMJQ DIF SBDDPOUBOP MF EJWFSTF FQPDIF QSFJ
ilJMMPMFLIEJ .64& QPTU 'BDFCPPL DPO DVSJPTJUA EJ TDJFO[B F OBUVSB
i3JDFSDBUPSJ O QBOUPGPMF *OTUBHSBN 4UPSJFT QFS TDPQSJSF EJ DPTB TJ PDEL
SFTUBOPBDBTB

i4MJEJOH 4DJFODF -B[JPOJ EJ OBUVSB CSFWJ MF[JPOJ B QPSUBUB EJ DMJD USB MF
QFOTBUF QFS TDVPMF TFDPOEBSJF EJ * HSBEP F QFS JM CJFOOJP EFMMF TFDPOEBSJF
i%BMMF TBME BM TBMPUUP CSFWJ WJEFP QFS TDPQSJSF DPO HBH EJWFSUFOUJ MF D)
NVTFP



.FUUJUJ JO HJPDP

WJIEEP TDVPMF
GBNJHMJF

BQQEBTTIJPOBUJ EJ NBUFNBUJDB F U
FTQFSIJNFOUJ

NPTUSB UFNQP®BERFD RV J[
DB .64&

60B TFMF[JPOF EJ UVUPSJBM QFS JNQBSBSF B QSPHSBNNBSF WJEFP F QSPQPTUF QFS DIJI B

i60 QPNFSJHHJP EB QSPHSBNNBSF WJEFP UVUPSJBM TV DPNF MBODJBSUJ OFMMB Q¢
i4ADJFODF 40BDLT EBMMh&YQMPSBUPSJVN EJ 4BO 'SBODJTDP VOB TFMF[JPOF EJ EJW
SFQMJDBSF B DBTB

i3PNQJDBQJ EBM QBTTBUP .BUFNBUJDBWFS UVUUJ USB 4FJ F 4FUUFDFOUP CSFWJ W.
SPNQJDBQJ F JOEPWJOFMMJ

.64& 00 "I

QPEDBTU BGGF[JPOBUJ
QPUFO[JBMJ WJTJUBUPSJ

MhBTUSPOPNJB #FAWGE WBUHF TVMME B TIBU I BG PENWET4HERB LREMPMF

VOB TFMF[JPOF EJ WJEFP DPOTJHMJBUJ EBM .64& F JOaOF VOB
JOEBHBUB BUUSZWEFSTP EJWFSTF EJTDIJQMJOF F MP THVBSEP EFHMJ

*M OVPWP QSPHFUUP SBEJPGPOJDP EFM .64& TV 4QSFBLFS UBOUJ QPEDBTU BVEJP * DPOUFC

B MFUUVSF QFS J QJU QJDDPMJ F QPFTJF

'SJ QJDDPMJ BOIJNBMJ EB DPOPTDFSF F
i$BOUJDP NBG[P QFS GFTUFHHJBSF MB (JPSOBUB .POEJBMF EFMMB 1PFTJB

TUPSIDIF i$BOUJDP EJ QSINBWFSB JM SJTWFHMJP EFMMB OBUVSB BQSJIMF
i NJOVUJ 4UPSJF TVMMB MJOFB EFM UFNQP TUPSJF F DVSJPTJUA TVMMB OPTUSB W

)WQBOP HMJ TDJIFSWBYR EREWFE M) GSE J¥PSIF OBSSBUF MFUUF F JOUFSQSFUBUF BE BMUB WPDF
i$ShFSB VOB WPMUB GBWPMF F aMBTUSPDDIF TPOPSF QFS QJDDPMJTTJIJNJ EB BTDPMU

EJTDJQMIOF TDJECYRDIEbEIPEERBE O ABIGsEVEESTPOF DIF DPO JM MPSP MBWPSP RVPUJEJBOP IBO
EJ** HSBEP i-B DPNQBHOJB EFJ MJ@SJ F EFMMF QJBOUF MP TDSJUUPSF -VEPWJDP %FM 7FDDIJP |

/SIPTIUAE QJIU oBrBBFUFE ERHMIBDR ¥ BIF W PWPIPMFOEI QPEDBTU QFS FTQMPSBSF MF PQFSF EFMME
i-hFOFSHJB ERHMJ BMCFSJ USF JOUFSWJTUF JO GPSNBUP QPEDBTU EFEJDBUF BHMJ
CFOF EB QSFTFSWBSF



*M .64& QFS QJDDPMJTTJINJI

WJIEEP GBNJHMJF DPO CBNCJOJ BOOJ

QVOUBUF QPEDBTU i$hFSB VOB WPMUByw

3BDDPMUF EJ QSPQPTUF BVEJP F WJEFP QFS JOUSBUUFOFSF J CBNCJOJ F VUJMJ DPOTJHMJ

i(VBSEB VO QP VOB SBDDPMUB EJ WJEFP EFEJDBUB BJ QJU QJDDPMJ QFS IJNQBSBS
DSFBUJWJU A

i$hFsB vOB WPMUB GBWPMF F aMBTUSPDDIF EB BTDPMUBSF F JNNBHJOBSF JO DPMNM
$1JBSB F MB DPOTVMFO[B EJ /BUJ QFS MFHHFSF F '"FEFSB[JPOF QSPWJODJBMF 4DVPM

0QFO .64&

B TFMF[JPOF EJ WJEFP BDDFTTJCJMJ BMMF QF
J DPOUFOVUJ BEBUUJ BMMF QFSTPOF D

60
WJEEP QVCCMJDP EFJ TPSEJ
E
(\)]EFSF JM .64& BDDFTTJCIJMF BODIF WJSL

F EFJ DIJFDIJ JQPWE

FOU
QFS SF



*M .64& DPOTJHMJB

WIEEP BGGF[JPOBUJ $POUFOVUJ EJHJUBMJ DSFBUJ JO DPMMBCPSB[JP

BQQBTTJPOBUJ EJ O€FB4L§¢V*§J§T .VUuVvB 'POEB[JPOF $PHFNF 3JDPMB
*#4" QFS MB SJDFSDB TDJFOUJabB &OJTDVPMB /

QFS J HFOJUPSJ

STPOF TPSEF USBEPUUJ
JFEDIF F JQPWFEFOUJ
JIVBMNFOUF
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$PSSJFSF EFMMB 4FSB (MJ 4CBOEBUJ 3BJ 3BEJP5H 3BJ
-B 3FQVCCMJIDB % 3FQVCCMJDB $BUFSQJMMBS 3BJ 3BEJP-JOFB #MV 3BJ
-B 4UBNQB OHIB 3BEJP 4DJFO[B 3BJ 3BEJPFP 3BJ
4PMF OSF 'BO1BHF -hBSJB DIF SFTQJSJ 3BJ @3B8&DPOB *UBMJB 3B1J
-F 4DJFO[F 5PVSJOH $MVC /IFXUPO 3BJ $VMUVSB
.FSJBO "SUSJCVOF %JBSJP EBMMF WBDBO[F 3BJ :F
$PSSJFSF &YIJCBSU &EFO -B
& 1MBOFU *UBMJB .FEJBTFU

-B #BOEB EFJ 'VPSIJDMBTTF

%B TFUUFNCSF JM .64& | DPOUFOU QSPBV/HFGEBFERMMB WBBIINMBETIFOF3BJ (VMQ

TQFUUBUPSJ JO EJSFUUB PHOJ HIJIPSOP 60 EPQPTDVPMB NPEFSOP JODM

QSINBWFSJMF DPO MhJOUFOUP EJ PGGSJSF OFMMF DBTF vOB TDVPMB EJHJUB
QSPQPOHPOP FTQFSIJNFOUJ NBFTUSJ DIF DPSSFHHPOP J DPNQJUJ F PTQJUJ RVPU
F UBOUP BMUSP

%VSBOUF MhBOOP TDPMBTUJDP JM NVTFP IB UFOVUP

DPSTJ NFOTJMJ SVCSJDIF TFUUJNBOBMJ
TV QSFJTUPSJB PSUJ BOJNBMJ EPNFTBIJPBSEBEIJSOP EBWSMh GFCCSBJP TVHMJ
BTUSPOPNJB JOTFUUJ $JUJ[FO 4DJFODFW NWOQYBPG@ABTUFOJCIJMF EFMMh"HFOEB
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4JUP XFC

6UFOUJ DIF IBOOP WJTJUBUP JM TJUP .64&
5PUBMF WJTVBMJ[[B[JPOJ EJ QBHJOB

5FNQP NFEJB EJ QFSNBOFOIni QBHJh h

/I

*TDSJUU/

*M HsBabP TPUUPTUBOUF FWJEFO[JB MF QBHJOF EFM TJUP XFC EFM NVTFP NBHHJPSNFOUF
JOGPSNB[JPOJ QSBUJDIF RVBMJ QSFORUBHPOPOPERSEFOBBIJAGFGBUOMDAF TIBOP TUBUF N

PGGFSUJ EBM NVTFP EVSBOUF MB QBOEFNJB

*U QBHJOF I[P

F‘OBUP EV S

Y VoY

B QPSUBUB

7JTIJUB #IJHMJFUUJ F QSFOPU
7JTJUB 0SBSJ F UBSJG

&TQMPSB 1SPHFUUJ TQFDJBMJ NBS
/[EXT "SDIJWJP %J OVPWP DPO
&TQMPSB 1FSDPSTP FTQPTJU

&TQMPSB $BMFOEBSJP

&TQMPSB 1SPHFUUJ TQFDJBMJ 5VUUP JN

&TQMPSB &WFOUJ F BUUJ\
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* OPTUSJ WIJTJUBUPSJ

7JTJUBUPSJ UPUBMJ NVTFJ EFMMB SFUF

/JTIJUBUPSJ .64&

7JTIJUBUPS]J

6UFOUJ BUUJWJUE
EJEBUUJDB

1BSUFDJQBOUJ
B FWFOUJ
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%BMMB SIJIBQFSUVSB EFM NVTFP DPO JOHSFTTJ DPOUJOHFOUBUJ HJVHOP TJ I SF
GBTDF PSBSJF F MIJNJUBSF MB EVSBUB EJ WJTJUB B PSF -B OFDFTTJUA IB QFSNFTT
EJ WFOEJUB POMJOF DPO OVPWF GVO[JPOBMJUA 2VFTUP IB QPSUBUP BE VOB NJHMJ
QSFWFOUJWB
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/JTJUBUPSJ TFEJ UFSSJUPSJBMJ

.VTFP EFMMF 1BMBmUUF
EFM -BHP EJ -FESP

DPO .VTFJ EFMMB 3FUF
.VTFP (BSJCBMEJOP F EFMMB (SBOEF (VFSSB B #F[[FDDB $FOUSP 7JTJUBUPSJ EFM -BHP Eh
'"PMFUUP $FOUSP 7JTJUBUPSJ F "SFB %JEBUUJDB i.POT .BSJP 'FSSBSJu EJ 5SFNBM[P 1SPH

7JTJUBUPSJ 6UFOUJ BUUJWIBEUFDJQBOUJ
EJEBUUJDB B FWFOUJ

(JBSEJOP #PUBOJDP
"MQJOP EFMMF 7JPUF

7JTJUBUPSJ 1BSUFDJQBOUJ 6UFOUJ BUUJ
B FWFOUJ EJEBUUJDB
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6UFOUJ TFSWJ[J FEVDBUJWJ

1SPWFOJFO[F TDPMBSFTDIF

"MUP "EJHF

&NJIJMJIB 3PNBHOB

-PNCBSEJB

58FOUJOP

7TFOFUP

"MUSF SFHJPOJ

5JQPMPHIB TDVPMF

*OGBO[JB

1SIJNBSJB

AFDPOEBSJB * HSBEP

4FDPOEBSJB ** HSBEP
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%BUJ VUFou)) POMJOF

%PXOMPBE

*M OVPWP QSPHFUUP SBEJPGPOJDP EFM .64& TV 4QSFBLFS JODMVEF QPEDBTU
* DPOUFOVUJ QSPQPTUJ TQB[JBOP EB DVSJPTJUA TUPSJDP TDJFOUJaDIF B MFUU\

*M TVPOP ERIXMIPESJ

$hFSB VOB WRMUB

$BOUJIDPxbY




7JTVBMJ[[B[JPOJ

BVEJP 60B SBDDPMUB EJ WJEFP DPOUFOVUJ NVMUJNFEUBMJ QFS FTQMPSBSF MF HBM
/SF QFS J BQQ SPOMPEISF UBFNBFUSB UFNQPSBOFB $PTNP $BSUPPOT DPOPTDFSF BMDVOJ E

$PTNP DBSUPPOT

OQFO .64& -JT
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*SJTVMUBUJ EFMMB SJD

*M .64& EB UFNQP OPO | QJU TPMP VO DPOUFOJUPSF EJ CFOJ CFOTN VO FOUF L
EPDVNFOUB[JPOF UVUFMB GSVJ[JPOF F WBMPSJ[[B[JPOF EFMMB EJWFSTJUA OBU
VOhBTTF DIF WB EBMMB SJDFSDB TDJFOUJabDB QFSMPQJU BQQMJDBUB BMMB EPD
DBQBDJUA EJ GPSOJSF TFSWJ[J EJ QSPNVPWFSF SIJDFSDB F DVMUVSB F EVORVF E
&MFNFOUP GPOEBNFOUBMF | RVFMNR MF MFNIGBIG 0 FBS EFHMIJP? 0 FM JQ[BRIFPFS JEF EF N
DPOTFHVFO[B MF SJDFSDIF EFM NVTFP /F EFSJWB DIF PHHJ MB SIJDFSDB EFM .64
DPOPTDFO[B EFMMhBNCJFOUF TJB MPDBMF DIF HMPCBMF USBNJUF VTP EJ EBUJ
NPEFMMJ SFTUJUV[JPOF EJ BQQSPDDJ VUIJMJ BMMB DPOTFSWB[JPOF EFMMF TQF
EFMMhBNCJFOUF F EFMMB CJPEJWFSTJUZAZ F BMMB WBMPSJ[[B[JPOF EFM QBUSJNP
HBSBOUJTDF VO DPTUBOUF SJIOOPWBNFOUP EFHMJ TUSVNFOUJ F EFMMF TUSBUFH.
BNCJFOUF NPOUBOP BE FTTFSF NPUPSF QSJNBSJP EFM USBOTGFS DVMUVSBMF DIF

-hBSUJDPMBUB BUUJWJUZA EFM 4FUUBBRBBUPEIDB RQYOSFFOEEOP EFEMS MIJOFF EJ B[J




FSPBPSuUBUPSJ EJ JOUFSFTTF

PO VO BTTRGUP DRISHBBVOIIT[BRILIM P MEFFOEFM .64& TPOP

VSBMFE F DVMIN 3BMS 15%%%%'6% EyVESEFRPESF Nvr -

VNFOUB[JPOF EFMMB OBUV PJ DBNCJBNFOUJ MB
23T TENE B SPSU0p “MOUB PEERETI PO g DESPEs 7% B
J RVBMJAaDBSF MP TWJM  JP EFM UFSSJUPSJP JO DVJJ P@ESBNFSTJUE EJ 5SFOUP
I TBQFS PSJF DIF DPNQSFOERGPMURF BMoER[JPOF &ENVOE .BDI
& i QSFWBMFOUFN JF SJDFSDB BQQMJDBUB BMMB '‘POEB[JPOF #SVOP ,FTTMES
QSJNBSJ F CBOIF  EBUJ EhBSDIJWJP BQQMJDB[JPOF EJ
DJF F EFHMJ ' P°TJTUFNJ F JO HFOFSBMF BMMB HFTUJPOF
0JP O0BUVSRPSYBYYRYFIpIPH FAF EVORUN RFE SFFPSDBOD T ¥ PFBNQIP TQFUUSP EJ TPHHFUU
'F EJ JOEBH_, . F i MB SJDESDB BQQMJDBUB JO QBSUJDPMBSF JO

MB SJDFS’ .64& SFBMJ[[B

POF JOUF DOPOOFTTF



-B SIJDFSDB JO OVNEFSJ

IFEM J SIDFSDBUPSJ EFM .64& IBOOP PQFSBUP TV EJWFSTJ QSPHFUUJ EJ DVJ
FOUJ FTUFSOJ

"UUJWJUE F QSPEPUUJ EFMMB SJDFSDB

.POPHSBaF F MJCSFQPSU
DPNQSFTJ
J TIOHPMJ DBQJUPMJ

%PUUPSBUJ



F DPMMF[JPOJ TDJFOUJmMDIF

PMUSF MB NFUZA aOBO[ BUJ P DP aOBO[ BUJ EB .
-F DPMMF[JPOJ OBUVSBMJTUJDIF F BSDIFPMPHJDIF EFM .64& DPNQSFOEPOP QJU E
EJGGFSFOUJ DPMMF[JPOJ * CFOJ QJU BOUJDIJ TPOP EFM NB MB NBHHJPS QBS
NFUAE EFM F BHMJ BOOJ h F h EFM TFDPMP TDPSTP 3JTVMUB NPMUP SJDDP

SJDFSDB DPOEPUUF EBM .64& OFHMJ VMUJNJ BOOJ -B QSPWFOJFO[B EFHMJ PHH'
JOUFSFTTBOUJ SBDDPMUF FTUFSF

#PUBOJDB

DPMMF[JPOJ DBNQJPOJ TUIJNBUJ TIJOHPMJ SFQFSUJ
DPMMF[JPOJ DBNQJPOJ TUJNBUJ TJOHPMJ SFQFSUJ
DPMMF[JPOJ DBNQJPOJ TUIJNBUJ TJOHPMJ SFQFSUJ
DPMMF[JPOJ DBNQJPOJ TUIJNBUJ TJOHPMJ SFQFSUJ

.JOFSBMPHJB QFUSPHSBmMB F QBMFPOUPMPHJB

DPMMF[JPOJ DBNQJPOJ TUIJNBUJ TIJOHPMJ SFQFSUJ

1SFJTUPSJB

DPMMF[JPOJ DBNQJPOJ TUIJNBUJ TJOHPMJ SFQFSUJ

*M QBUSIJNPOJP DPOTFSWBUP FTQPTUP TPMP QFS Mh i DPTUBOUF PHHFUUP EJ
SJDFSDBUPSJ BGGFSFOUJ BE JTUJUVUJ EJ SIJIDFSDB OB[JPOBMJ FE FTUFSJ



/IFMMB NPMUFQMJDJUAZ EFHMJ BNCBOP EFMOMKR MUOBWBIJUMASBUUBBUEFARIUP BNCJL

GPOEBNFOUBMJ

$MINB
FE FDPMPHJB

4UVEJP EFJ DBNCJBNFOUJ
DMJNBUJDJ F EFJ MPSP FGGFL
TVMMB CJPEJWFSTJUZA

*M QBFTBHHJP | VO QSPEPUUP EFMMB TUPSJB JO DVJ MF
CJPMPHIJDIF F DVMUVSBMJ TJ TPWSBQQPOHPOP F JOUFS
DBNQP EFMMF DPMMF[JPOJ NVTFBMJ F EFMMB EPDVNFO
EJ CBODIF EBUJ F NPEFMMJ[[B[JPOF TQB[JP UFNQPSBMF
FTTF DPOUFOVUF RVFTUB MJOFB EJ SIJDFSDB JOEBHB M
JFNQP EFM QBFTBHHJP DPO QBSUJDPMBSF BUUFO[JPOF
usse VFNP F BNCJFOUF

*QSPHFUUJ TQB[JBOP EBMMhBOBMJTJ EFMMB DPNQPOFC
QBFTBHHJP BMMP TUVEJP EFMMB SFMB[JPOF USB BNCJF
QSFJTUPSJDIF F TUPSJDIF BJ SBQQPSUJ DPNQMFTTJ BM
NPOUBOJ BHMJ FGGFUUJ TVMMF DPNVOJUAZ CJPUJDIF EI
BOUSPQPHFOJDIF BMMhFWPMV[JPOF EFJ QBFTBHHJ CJP
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-B CIJPMPHIJB EFMMB DPOTFSWB[JPOF JOEBHB MF EJOBN.
NBOUFOJNFOUP F SJQSJTUJOP EFMMB CIJPEJWFSTJUAE #
SJTUIJV[IPOBMJ F P TVMMB CBTF EJ EJSFUUJWF OB[JPOB
BNCJUP EJ B[JPOF NJSB B DPOUSJCVJSF BM NPOJUPSBHI
TOFDIJF NJOBDDJBUF F QSJPSJUBSJF EB VO QVOUP EJ W.
UFSSIUPSJP 1"5 QFS DPTN DPOUSJCVJSF B WBMVUBSF N
QESDI) F SIJTFSWF OBUVSBMJ 3FUF /BUVSB F EFM C
QSPwWJODJBMF F EFMMF "MQJ (SB[JF BMMB DPMMBCPSB]|
F 4FSWJ[J EFMMB 1"5 PMUSF BMMF SFDFOUJ DPOOFTTJP(
GPSFTUF F UVSJTNP F MB QBSUFDJQB[JPOF EJ QBSUOFS
DPODSFUF ERJOUFSWFOUP BUUF B NJUJHBSF SJRVBMJa
QFS NBOUFOFSF MB CJPEJWFSTJUA EFaOJSF MF 3FUF F
HBSBOUJSF MB UVUFMB EFHMJ IBCJUBU BE BMUP WBMPS
(SVQQJ UBSHFU EJ RVFTUP BNCJUP TPOP J NBDSPJOWFS
UFSSFTUSJ J WFSUFCSBUJ BOaCJ VDDFMMJ NBNNJGFES
F BMUSF BMHIF F JOaAaOF MF TQFDJF WFHFUBMJ TFMWBUJ
DPOTFSWB[JPOJTUJDP OMUSF BMMF EJWFSTF BOBMJTJ !
TQB[JP UFNQPSBMJ VUJMJ B EFAOJSF J USFOE EJ TQFDJI
UFSNJOJ BODIF EJ DPOOFUUJWJUA FDPMPHJDB SFTUJU’
QvccwmJibB J EBUJ sBDDPMUJ JO BDDPSEP DPO MB 1"5 N
DVSBUFMB EJ TUSVUUVSF JOGPSNBUJDIF BUUF BMMhBSD
EBUJ EJ DBNQP F EJ BSDIJWJP * SJTVMUBUJ EFMMF EJW
GPSUF DPOOFTTJPOF DPO JM NPOEP BDDBEFNJDP F TDJF
JOOPWBUJWJ JO UFSNJOJ EJ NFUPEJ F QSPUPDPMMJ SJLC
EhJOEJSJ[[P HFTUJPOBMF

-F SIJDFSDIF JO RVFTUhBNCJUP TJ EFEJDBOP B TUVEJ F |
GBVOB F BNCJFOUJ USFOUJOJ DPO VO PDDIJP EJ SIJHVBES
EFMMB TPDJFUE OFMMF BUUJWJUE EPDVNFOUBUJWF $JL
QFDVMJIBSF FSFEF EJ VOB SBEJDBUB USBEJ[JPOF EJ SJI
TJ EFEJDB BMMP TUVEJP EFMMB CJPEJWFSTJUE USPQJDI
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4UVEJP EFJ DBNC

DMJNBUJDJ F EFJ
TVMMB CJPEJ

&TJTUF VO QSPGPOEP MFHBNF USB MhFWPMV[JPOF EFMNMN
&TTJ TJ TPOP TFNQSF JOavVFO[BUJ F DPOUJOVBOP B JO&
* DBNCJBNFOUJ DMIJNBUJDJ TPOP DBVTB OFM QBTTBUP
EFMMB CJPEJWFSTJUA EB BMUFSB[JPOJ EFMMB EJTUSJ!
BMMhFTUJO[JPOF EJ TQFDJF WFHFUBMJ F BOJNBMJ " MJ
QSPWPDB BMUFSB[JPOJ EFMMF SFUJ USPaDIF QFSEJUB
VMUJNP QFSEJUB EFJ TFSWJ[J FTTFO[JBMJ QFS MhVNBO
-F BUUJWJUA TPOP NPMUFQMJDJ NB UVUUF DPOOFTTF E
DPOEVUUPSF RVFMMP EJ EPDVNFOUBSF F JOUFSQSFUBSES
BUUVBMJ EFMMhBNCJFOUF * QSPHFUUJ TJ PDDVQBOP E.
FDPMPHJDIF F SFDVQFSJ CJPUJDJ EFM QBTTBUP DPNF D
EJOBNJDIF BUUVBMJ EFMMB CJPTGFSB F EFMMB SJDPTU!
DMJNBUJDJ JNQBUUBOP TJB TVMMB HFPHSBaB DIF TVMM

-F SIDFSDIF JO RVFTUP BNCJUP JODMVEPOP MP TUVEJP
H1JBDDJBJ BMQJOJ EFMMF DBVTF EFMMF HSBOEJ FTUJO
EJTUSJCV[JPOF BUUVBMF F EFMMhFDPMPHJB EJ BMHIF (
TQFDIJmDJ SIHVBSEBOP MhBEBUUBNFOUP EJ TQFDJF BMC(
DMJNBUJDP F BMMhJORVJOBNFOUP DBVTBUP EB BUUJWJ!
TQFDJF UBSHFU DPNF CJPJOEJDBUPSJ EFM DBNCJBNFOU
NPOJUPSBHHJP TVM DBNQP F MhBOBMJTJ EFMMF DPMMF|
DPTUJUVIJTDPOP MF TPSHFOUJ QSIJNBSJF EJ EBUJ DPO (
PSHBOJTNJ UBSHFU DPNF DJBOPCBUUFSJ EJBUPNFF JO
FDPTJTUFNJ BUUVBMJ F J SFUUJMJ OFMMF BOBMJTJ QB!
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60 OVPWP TPGUXBSF

QFS MB HFTUJPOF F MB
DPOTVMUB[JPOF

EFMMF DPMMF[JPOJ $BUBMPHB[JPOF

"M aOF EJ EJTQPSSF EJ VOP TUSVNFFOWP ENBEBDBUWJIJBMEMBJ DBUBMPHB[JPOF IB
DBUBMPHB[JPOF F BMMB HFTUJRIOF EFBOJRO S8 UIBWYVSMMIBUIJDBMMhBEP[JPOF E
QFSGPSNBOUF F BM DPOUFNQP BDWHFVNI GVYMBJ DEBUJ HJA BSDIJWJBUJ TPO
DPNCJOBTTF MF FTJHFO[F EJ EPDVNF®ORSNBRAFBEFY TGO EP J DSJUFSJ EFaOJUJ
DVMUVSBMJ QJU DMBTTJDJ BMBF TRBQRQQIDHUESEBMMEB-BRIDPSDJIM OVPWP TJTU
TDJFOUJabB JM .64& IB BWWJBUP OFMPOEROUPSWPHI BOUBFEEJF MBWPSP EJ SFWJTJH
DPMMBCPSB[JPOF DPO DP.XPSL TSMEFMMMPDTMERMEFD DBUBMPHP DIF IB QPSUB
MhBEP[JPOF EJ VO OVPWP TPGUXBSF EED FPPMOBRP .VTFUMPWF TDIFEF EJ DBUBMH
/IFM DPSTP EFM B TFHVJUP EFMMB EFrR®B NFP@OFPQEPMVBMFITQFUUP BM UPUBM
EFMMF FTJHFO[F UFDOJDIF F DBUBMP I9SEIFIGFUD QCHDM DBIEBRFRIHP B aOF
CFOJ OBUVSBMJTUJDJ BODIF BUUSBWFSTP MhBOBMJTJ EJ TUBOEBSE
OB[JPOBMJ FE JOUFSOB[JPOBMJ | TUBUP EFaOJUP JM USBDDJBUP
EFMMB TDIFEB QFS HMJ BNCJUJ CPUBOJDB [PPMPHJB
QBMFPOUPMPHJIB F NJOFSBMPHJB %PQP VOB GBTF EJ UFTU I
JOJ[JBUB MB GBTF EJ NJHSB[JPOF EFJ EBUJ QSFHSFTTJ DIF IB

EBUP NPEP BODIF EJ DPOEVSSF VO JNQPSUBOUF SFWJTJPOF

EFMMEF TDIFEF EJ DBUBMPHP FTJTUFOUJ
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1BSUOFSTIJQ UFSSJUPS.

-B TUSBUFHJB EJ QSPNP[JPOF F NBSLFUJOH EFM .64& TJ BUUVB BODIF BUUSBWFST
OFMMhBNCJUP UVSJTUJDP BM aOF EJ QSPNVPWFSF TJB MB WJTJUB BM NVTFP EB (
TWIMVQQBUF EBM .64& F MF TVF TFEJ TVM UFSSJUPSJP 5BMF DPMMBCPSB[JPOF
DPOWFO[JPOJ NB TPQSBUUVUUP DPO MB NFTTB JO BUUP EJ QSPHFUUJ DBMJCSBUJ

OMUSF BMMB DPOTPMJEBUB DPMMBC.PMRIB PV HFP 0 O3 $FBUNIMDP TPOP TUBUF TW.
.BSLFUJOH PQFSBUB BUUSBWFSTP TJBBMHBEF TDPOF QBSABURSIWVEFM UFSSJUPSJP
BMMF QSJODJQBMJ DBSE UFSSJUPSJBMDF.WIFWBNUSB FE BHLSIUIORHFUUJ UFSSJU
(VFTU $BSE FUD DIF MB QBSUFDJQBEFMMhBEDPHNJIBEOJB EUVSITUIJDB F EFMMF S.
NBOJGFTUB[JPOJ JM .64& DPMMBCPSBPDUEOJMMNERBOUNQDBOUMFGVOJIWIESJ SJIGV
"[JFOEF QFS JM 5VSJTNP EFM 5SFOUJOPT BNVYQJP HODRONBhBH F T T P JM .64& IB QBS
JM NVTFP IB NFTTP B QVOUP BOOVBMRBOBFEQSBBEBUJEGIJDPMMBCPSB[JPOF DP
WBMPSJ[[B[JPOF EFM QBUSJNPOJP OB UB/GB®IFTM B PEMF NFIWEOEP QSFTFOUBOEP
B WBMPSF MF QSPQSJF DPNQFUFO[F DBBRIBUBSPNRPUPPDE NEFEMPSBUPSJ F BUUJWJL
UFSSJUPSJP 5SB MF JOJ[JBUJWF EJ SIMJFWP EB TFHOBMBSF OFMMhBOOP
USPWJBNP JM QSPHFUUP i60B DPIQASWIBFPTTN [ QISOBPWPWSF TQFTP QFS TUSJOH
SFBMJ[[BUP JO DPMMBCPSB[JPOF DPDPD5 FEMSEJ DPORNBWRIB TPHHFUUJ EJWFS
4USBEB EFMMB .FMB DIF QSFWFEFWB VMhWFSPHBYER GMEC EEMIWIRMD "JS $PPQ FUIL
MBCPSBUPSJBMJ B DVSB EJ .64& DBTJ TJ USBUUB EJ QSPHFUUJ EJ DP NBS
JOEJWJEVBSF SFDJQSPDIF B[JPOJ EJ WJTJ
BODIF JO UFSNJOJ EJ QSPNP[JPOF TJB PGG I



JBMJ

P MF DPMMBCPSB[JPOJ DPO J TPHHFUUJ DIF PQFSBOP

JBSUF EFJ UVSJTUJ DIF MB GSVJ[JPOF EFMMF BUUJWJUZAZ DVMUVSBMJ
TJ BUUVB BUUSBWFSTP BDDPSEJ EJ DP NBSLFUJOH F

DPO JEJWFSTJ TPHHFUUJ

'MVQQBUF JO DPMMBCP
TPHHFUUJ EFMMB

PSJBMJ DIF TJ PDDVQBOP

JTPSTF UVSJTUJDIF RVBMJ

HJ FUD " UJUPM

UFDJQBUP BMMB

O JM $PNJUBUP

VO QFSDPSTP

JAE EJEBUUJDIF

FSF DPMMBCPSB[JPOJ

.64& F 5SFOUP 'JMN 'FTUJWBM

/EMMB QJB[[B EJ 1SFEB[[P JO DPMMBCPSB|
JM .VTFP (FPMPHJDP EFMMF %PMPNJUJ OFJ
BHPTUP OFMMhBNCJUP EFMMB SBTTFHOB D
i/VPWP $JOFNB %PMPNJUJu TPOP TUBUJ QS
F EPDVNFOUBSJ F CSFWJ JOUFSWFOUJ EJ H
TV BNCJFOUF F DBNCJBNFOUJ DMJNBUJDJ
/EFM HIJBSEJOP CPUBOJDP EFMMF 7JPUF EJ |
i TUBUB JOWFDF PSHBOJ[[BUB JO DPMMBCP
JM DPMMFUJWP 0)5 0GaDF GPS B )VNBO 5IH
MB QFSGPSNBODF i5JNF IBT GBMMFO BTMFH
"GUFSOPPO TVOTIJOFuU

P« TRENTO
‘A (M

‘ FESTIVAL
365
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APTUFOJCJIJMJUE FDPOPN
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APTUFOJCJIJMJUE FDPOPN

Y

&OUSBUF

JLQDQJ]LDPHQWR

SURYLQFLD DXWRQRPD GL 7UHQWR

6TDJUF



JDB

$YDQ]R GL )RU QLW X)URHJ Q L WHRUHD L \
DPPLQLVWUD]JLRQH H VHUYLH VHUYH]IVHU
XWLOL]]JDWR QHOOTHVHWHRLHRHQWL SHU SHU
VXFFHVVLYR FXOWXUOB DWW LYLLFMH
FRPPHU
FLDOL

$OWUH VSHVH FRUUHQ



*NQBUUP EJSFUUP*NQBUUP mTDBMF

*M .64& DPOUSJCVJTDF JO NBOJFSB EJ3SFMVMBBEMMB DSBWID.BYUBR IB SFTUJUVIUP BMMhI
EFMMhFDPOPNJB MPDBMF DSFBOEP QPJUOMES$NBEWPESIPINQBUUP aTDBMF EJSFUUP F .
BWWBMFOEPTJ EFJ TFSWJ[J GPSOJUJ EBPOIWBFEBINBBIBUBR S J
FDPOPNJDJ EFM UFSSJUPSJP QFS VO BNNPOUBSF OFMMhBOOP

EJ

1 1
/A /4
JO BQQBMUJ EJ MBWPSJ GPSOJUVSF TFSWJ[J OFUUJ CVTUB QBHB

B EJQFOEFOUJ F DPMMBCPSBUPSJ EFM NVTFP

3BQQPSUP DPO J GPSOJUPSJ

-hBDRVJTUP EJ CFOJ TFSWJ[J F MBWPSJ EB QBSUF EFM .64& DPOUSJCVJTDF BMMhB!|

1J4 EJ GPSOJUPSJ EFM .64& OFM DPSTP EFM



*M .64& DPNF NPUPSF
orors fzed T WIMVQQP MPDBMFE

JOEJSFUUP VOB

/IFMMhBNCJUP EFJ QJBOJ EJ TWIMVQQP QSPWJODJBMJ PSJFOUBUJ BE VOB DSFTDJUB
DPMMPDB DPNF TFSWJ[JP QVCCMJDP JNQPSUBOUF F DPOOPUBUP SJDFSDBUP EBHMJ
*OEVCCJBNFOUF JM .64& | PSNBJ VO TPHHFUUP MPDBMF SIMFWBOUF QFS MB DBQBDJL
TWIMVQQP JO BNCJUP DVMUVSBMF *M QPTJ[JPOBNFOUP SBHHJVOUP F MB SIMFWBO|
RVBMJUA EFM TFSWJ[JP JO UVUUF MF TVF GPSNF SFOEPOP JM .64& TPHHFUUP SJDP

DPNF HFOFSBUPSF EJ GPSNF EJ TWIJMVQQP F EJ JOEPUUP BMUSFUUBOUP JNQPSUBOL
FDPOPNJDP

U MVPHP L GPOUF EJ TWIJMVQQP

EJ BHHSFHB[JPOF JOOPWB[JPOF F DSFBUJWJUE
(FOFSB PDDVQB[JPOF (FOFSB EPNBOEB EJ TFSWJ[J BDDFTTPSJ
DSFB JEFOUJUAZ UFSSJUPSJBMF DSFB JNQBUUP JOEPUUP DPO SFNVOFSB[JPOT

DSFB SFMB[JPOJ EJ MVOHP QFSJPEP DPOVEUTUUDPIPMORINNFSDIBMJI F EJ TFESWJ[JP EFN

TPDIJBMJ OFMMhFEVDB[JPOF TBMVUF J®BROEFTIMOFFESIJUPSJIJP BUUSBUUJWP QFS UBN

SFJOTFSINFOUP HFOFSB JOWFTUJNFOUJ

BVNFOUB JM MJWFMMP EJ DPOPTDFO[3 ERRBIBFQPRPMEBBPOF EFMMF QPMJUJDIF F EF

i IVvC EJ VO EJTUSFUUP DSFBUJWP MPDBMEMVQQP MPDBMF

TPTUJFOF JOJ[JBUJWF FDP m BNJDIF I HFOFSBUPSF EJ QBSUOFSTIJQ DPMMBCPSB
SFMB[JPOJ WJIJSUVPTF DIF TWIMVQQBOP MB S
DSFB CFOFTTFSF B UVUUJ J MIWFMMJ

-hBOOP IB WJTUP VOB CBUUVUB EJ BSSFTUP TIHOJaDBUJWB QFS UVUUP JM TFUUP ¢
F MB SIBQFSUVSB DPOUJOHFOUBUB IBOOP TJHOJaDBUP OPO TPMP VO DBMP EFJ WJ
SJEV[JPOF EFMMF FOUSBUF QSPQSJF NB DPOTFHVFOUFNFOUF VOB EJNJOV[JPOF EFM
QSVEFOUF OPO | TUBUB EJSFUUBNFOUF QSPQPS[JPOBMF BM DBMP EFHMJ JOHSFT"
DBSBUUFSJ[[BUP EBMMB GSFRVFOUB[JPOF UVSJTUJDB F QFSUBOUP DPO VO DPOUFOJ
BDDFTTPSJ $FSUBNFOUF MhIJNQFHOP QSPGVTP OFMMB SJDFSDB EJ GPSNF BMUFSO
QFSNFTTP VOB TPTUFOJCIMIUA SIMFWBOUF EFMMhPDDVQB[JPOF JM SJDPSTP B TFS
JUswe (3P ORCERYEP §8\RFFYB B & LAY TREEPEPRLIE R BE? WBMVUB MIBUUIWIUE EFM NVTF
NVTFJ TPOP DIJBNBUJ B TWPMHFSF VO SVPMP GPOEBNFOUBMF F TGBDDFUUBUP OFM
TJUVB[JPOJ EJ DSJUJDJUA -B DBQBDJUA EJ SIJDFSDB EJBOBMJTJ F EJ QSPHFUUVBM
VO TPHHFUUP VUJMF F EFUFSNJOBOUF OFMMF QSPTQFUUJWF EJ SJOBTDJUB QPTU QB



SEIJmDJP .64& N

-F UFDOJDIF DPTUSVUUJWF EFM .64& QFSTFHVPOP MB TPTUFOJCJMJUE BNCJFOUB
FOFSHFUJDP DPO VO BNQJP F EJWFSTImDBUP SIJDPSTP BMMF GPOUJ SJOOPWBCJI
FGmDJFO[B 4POP QSFTFOUJ QBOOFMMJ GPUPWPMUBJDJ F TPOEF HFPUFSNJDIF D
TVQQPSUP EJ VO TIJTUFNB EJ USJHFOFSB[JPOF DFOUSBMJ[[BUP QFS UVUUP JM RV

=
o
=
-]
-]
oM
L
=
L
=



MF FJM SJTQBSNJP

vJ F BJ TITUFNJ BE BMUB
IF MBWPSBOP B

BSUJFSF

Jh
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*NQJBOUJ .BUFSJBMJ "DRVB

*M TITUFNB EFHMJ JNQJBOUJ QFSMMMB DPTUSV[JPOF EFM NVTFRPFVAVOEP [POBUBTQPTJUJWB TP
JM GVO[JPOBNFOUP EFMMhFEJa@IPWIIMFHJIJBUJ NBUFSJBMJ EJ OSBWKF QOAQBMMBUF EFMMF
DFOUSBMJ[[BUP F NFDDBOJ[[BUMPPEBMRE QUSNBJIJNIJUBSF MhJOR RSB NIBORIPTUSJCV[JPOF HSB
FOFSHFUJDP | BDDPNQBHOBUP EBWVUP BM USBTQPSUP *M DSEUFRBDRVBFERMB SVCJOFUUP
VOhBUUFOUB SJDFSDB QSPHFUUODNBWMFOUCNMFUZ F EFM NJOPS DNDBBUNVUSBRMBBF SBGGSFTD
TUSBUJHSBaF TVMMP TQFTTP S¥COh BI@QUWIXDBNPRHAB QBSUJDPMBSF OFMMB TDFMUB

EFJ DPJCFOUJ TVJ TFSSBNFOUBJFVUINMTUBISF JM CBNCU DPNF M FS
EJ PNCSFHHIJBUVSB BM aOF EJMBQBWESFOUB[JPOF EFMMF [POFWJUJWF

JM QJU QPTTJCIMF MF QSFTUBFW QFNQP OFDFTTBSJP BM CBNCH By
FOFSHFUJDIF EFMMhFEJADJP 1SBHRMVJNDWHFESFE MF EJNFOTJPOJ %Ef’TUIQSSB[JPOF

NPUJWJ JM .64& IB DPOTFHVJUFETTFSF TF[JPOBUP JO MJTUFMMJ JO GPSN B.EJ
i *M &$B E IB PUUFOVUP
MB DFSUJaDB[JPOF -&&% (PME QBSRVFU | EJ DJSDB BOOJ lFS VO M F HOP
JM SJD OPTDJNFOUP EFMMB
BSCPSFP USBEJ[JPOBMF EJ QBSJ RVB JU/E EJ
DFSUJaADB[JPOF &%$03JTUPSB
EVSF[[B BE FTFEFNQJP JM MBSJDE NIIDFSOF

SFOUJOP FTQSJIJNFOEP
WPHMJPOP BMNFOP

OVNFSPTJ FMENFOUJ EJ BUU
' BMMB TPTUFOJCJMJUZ BNCJ
? VUJIJMJ[[P EJ JOHSFEJFOUJ E
USFOUJOB B LN EB BHSJDF
CIJPMPHJIJDB EJTQPOJCJIMJU/
WBTDIFUUF DPNQPTUBCJMJ
JM SEDVQFSP EFHMJ BWBO|[J
QPSUBSF B DBTB TFOTJCJM
EFJ DMJFOUJ B CFSF BDRVB
SVCJOFUUP NJDSPaMuUSBUB
TUPWJHMJF MBWBCJMJ F DB

QFS MF TBMWJFUUF *O DPS’
ESBTUJDB SJEV[JPOF EFMMB

1
iR
N
I

_ail

attlV’
i
i
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$BSUB -B HFTUJPOF EFJ SimVMYJIPOF EFMMF
*M .64& MIJNJUB MhVUJIJMJI[[PEUDBSEBIF TFEJ JM NVTFP TVJ-PE)/IITFu\/Ig QV[FF QFSJDP

GPOUBOFMMFTUBNQF EJ NBUFSJBMBUUJWJUZ OFM SJTQFUUP EFMWE WIS YYWMIEIEFP TUBO[F

UVJUB QSJWJMFHJBOEP MF WFSTJPOHPRIBINEIBMI JO NBUFSJB EJ WFYBIpOHRFIEPP RVBOUJUBUIW
/JEMMB QSPEV[JPOF EJ NBUBSABMJ VSCBOJ JO QBSUJDPMBSFOHPOP JNQJFHBUF BMMhJ(
BUB B TUBNQB TJB JTUJUV[JROBGIGFMBVEBI MB SBDDPMUB EJGGHMBEB DBYWBSEHF QFS TDPQJ EJ
QSPNP[JPOF JM .64& VUJMDEBBUB DBSUPOF WFUSP crPuUUBRMMPREI®METUIDB
DBSUB DFSUJADBUB '4$;j BMMVNJOJP PSHBOJDP F SFTJRVPUFWRKPFPIMSEORF QFSIDPM
BMMhJOTFHOB EFM SJTQFUBPM .64& | QSFTFOUF VOhBQQPWF®g BQPgTUPDDBUF JO SFDJ
EFMMhBNCJFOUF F EJ VO GNDREPHJDB BMMhJOUFSOP EJ MPDBMJ BE
TPTUFOJCJMF *M NBSDIJ® DABQGFSJTDF B TPDJFUA TQFDBWHBUMBUP * SFTIJEVI EJ U
HBSBOUJTDF MB DPSSFUUBMFFDBSROBPDF EJ JODIJPTUSP FNFOHBPE ENEMPIVUI QFSIPE.
EFMMF GPSFTUF J EJSJUUJTDBWQBOQWEFJOPODIE MF BQQBSEFHHIBIASTH BQRQPTJUF EJUL
IPeE MBWPSBUPSJ JM EJWJFUP EMPUTWPSEOJDIF EJTNFTTF EFM TFUUPSF
BMDVOF TPTUBO[F DIJNJDIF
OPDJWF F 0(. EVSBOUF UVUUB MB
FO[JPOF
DBUFOB EJ QSPEV[JPOF EFM BSUB
FOUBMF
. 1FS PWWJBSF BM QSPCMFN p
FMMB aMJFSB
TGSJEP EJ DBSUB JM .64& JO,P@USF
MUV SB
c EJ SINQJDDJPMJUP MFHHFSNF
- JM GPSNBUP EFMMF TVF
- QVCCMJDB[JPOJ SJEVDFOEP
JM GPSNBUP VGaDJBMF BUUVBMF
J[[B[IJPOF
J Y DN EJ DN JO
EFM
MBSHIF[[B NBOUFOFOEP
VUIMJI[[P EJ
JOBMUESBUB MhBMUF[[B
SUB SJDJDMBUB
TP VOB

 QMBTUJDB
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-F BTTPDJB[JPOJ BNJD
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-B 4PDJFUE EJ 4DJFO[F /BUV'SERD EENMPOF .B[JOHJSB $MVC 60FTDP EJ 5SFOUP
5SFOUJOP $PTUJUVJIJUBTJ OFM TFUUFNCSIF$SBIFMC 60FTDP EJ 5SFOUP O
/IBUB OFM MB 4PDJFUE EMMDJIPOB[JPOF .B[JOHJSB VNEBFORBIJRE[@POF DVMUVSBMF OBU

/BUVSBMJ EFM 5SFOUJOP QFPMJIEGHVYE LITXBIJMJ O VOhBTQP®IBHMF@OEEIMF mOBMJUE DBSEJO
MhPCJFUUJWP EJ GBWPSJSFWWPBVEDOGWBGIBREOFTEPYBMBD P QPFMIMM¥/2IB0 JO MIJOFB DPO MF UF
DVMUVSB OBUVSBMJTUJDB FEHPRERAROPWHRBFIWJ EB BOOUDVBHWMSJUF EBMMB 'FEFSB[JPOF *UE
JOJ[JBUJWF QFS MB UVUFMBWEPRWP QBB SJBPRJIPIB USFOUJP®EDBAMF DIF TJ QSPQPOF EJ PSHB
BNCJFOUBMF 1FS WJB EJ VOGBKSIDEJUPOBMF PDDVQBOE®GDP BUSIFNDIPOGFSFO[F NBOJGFTU
TUSFUUP F EJ MVOHB EVSBUWBFHBEJIFRMMBEDPOTFSWB[JPDOFNEPB B ENCIFOEIP TWIMVQQBSF
TQFDIJmMDBUBNFOUF DJUBUBROBMMRVITPPBUNUPFEDEBERIJIJMF EFNOMBPMIMBSPEB[JPOF DPO MF JTUJU
.WTFP SFBMJ[[BOEP QSPHFUUJ EJ DBPR¥SB[JPOFWIODJIB DPNVOJUE E.
BNCJFOUBMF F TFOTJCJIJMJ[[FOEBWMBIJUE JTUJUVUJ EhJTUSV[JF
QPQPMB[JPOF OFJ 1BFTJ EJ GOBRBWPOBPQVIXMIDJ F QSIJWBUJ
UFNJ EFMMB TPTUFOJCJMJUHE\BWOFSGUBRMSEJIP

(SVQQP NJDPMPHJDP ( #SFTBEPMB

'POEBUP OFM JM HSVQQP NJDPMPHJIDP

SJVOJTDF J DVMUPSJ EFMMB NJDPMPHJB F

DIJVORVF BCCJB JOUFSFTT M=% B E—

DPOPTDFO[B F DPOTFSWB[JPOFPEORM[JPOF GPSFTUBMF EFBSESPOIMO® 5SFOUP

QBUSJIJNPOJP CPUBOJDP FE BR@EBUBBMMF Mh"TTPDJBEMRBEEFO $MVC 5SFOUP BEFSJTDF

QSPNVPWF MP TUVEJP TVJ G/RSHIUBMF EFM 5SFOUJOP O"BTRABIBH IR OF HHUBSEJOJ JUBMJBOJ

QSPCMFNJ DPOOFTTJ BMMB NBMPEPHIIBE TPOP JOUFSFTTBOUBBIMMBJIJB[JPOF JNQFHOBUB OFM|I

BUUSBWFSTP MhPSHBOJ[[B[JFBVMWBHYBSEOR EFM TIJTUFNBJGREVOR FOEFBEFMMB DPOPTDFO[B EI

QFSJPEJDJ FTQPTJ[JPOJ DRPOURFNOWWBFOMIDYI BTQFUUJHFIBPSMERB®IDDFMMB EJGFTB EFMMB O
QSPUF[JPOF EFMMB nPSB TQPOUBO
DPOTFSWB[JPOF EJ QBSDIJ F HIBSE
QSJWBUJ F QVvCCMJDJ

——

"TTPDJB[JPOF "TUSPmMMJ 5SFOUJOJ

-h"TTPDJB[JPOF "TUSPmMJ 5SFOUJOJ ""5

GPOEBUB B 5SFOUP OFM PQFSB QFS

QSPNVPWFSF MB EJGGVTJPOF EFMMB DVMUVSB

BTUSPOPNJDB BE PHOJ MIWFMMP F QFS

GBWPSJSF MhJODPOUSP F MB DPMMBCPSB[JPOF

EFJ TPDJ
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SOSTENITORI
MEMBERSHIP INDIVIDUALI

Fondatori

Edoardo de Abbondi
Flavia Bomelli

Pamela J.C. Haines-Murano
Ottavia Fior Maccagnola
Federico Chera
Fiorenza Lipparini

Paolo Cavagnoli

Andrea Cavagnoli
Francesco Cavagnoli
Denise Mosconi

Paola Vicini Conci
Marco Giovannini

Giulia Pilati

William Pilati

Gabriel Pilati

SOSTENITORI
CORPORATE

Fondatori

Associazione Trento Rise
E-Pharma Trento Spa
Informatica Trentina Spa
Ing. Luigi Zobele

ITAS Assicurazioni
Levico Acque Srl

Zobele Holding Spa

Circular Partner
Eni

Main sponsor

Dolomiti Energia Holding S.p.A.

Novamont S.p.A.
Ricola

Sponsor

Cantina Endrizzi S.r.l.
DAO - Conad

Delta Informatica S.p.A.

Sponsor tecnici

Artsana S.p.A.

Azienda Agricola Orto Mio
Comwork S.r.l.

Digital Technologies S.r.l.
ElleBi Green S.r.l.

Germo S.p.A.

Koinetica S.r.l.

La Sportiva S.p.A.
Montura by TASCI S.r.l.
Nuova Sapi S.r.l.

Sera Italia S.r.l.

Solimene Forniture Industriali S.r.I.

VWR International Srli

Partner, sostenitori

e sponsor di progetto

Acque Bresciane S.r.l.

Al Cavour 34 — Bed & Breakfast
Associazione Biodistretto di Trento

Banca Popolare dell'Alto Adige - Volksbank
BioEnergia Fiemme S.p.A.

Ferrari F.lli Lunelli S.p.A.

Fondazione Cogeme Onlus

Fondo di Beneficenza di Intesa Sanpaolo
Fondo Gino Zobele

Fondo Giovanna e Fiorenza Lipparini
Glance S.n.c.

Grand Hotel Trento S.r.l.

Hoérmann ltalia S.r.l.

Hotel America S.r.l.

IBSA FOUNDATION for Scientific Research
Latteria Sociale Merano Soc. Agr. Coop.
Leitner S.p.A.

Menz & Gasser S.p.A.

Nerobutto S.n.c.

NH Hotel Group

Niederstatter S.p.A.

Palazzo Gromo Losa S.r.l.

Ricerca sul Sistema Energetico - RSE S.p.A.
Twentyone S.r.l.

Zanichelli editore S.p.A.
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