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- GDWL HVSRVWL QHO %L ODQWLRRBRR MDVOHWH. GIL BRWIWHIQ GBLGRFXPHQWL XIILFLDOL
TXDOL ELODQFL G HVHUFL]LRXPHO@WL GHQR QDI RYBIQW D D F3R
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3HUFK« XQ ELODQFLR VRFLDOH H GL VRVWHQLELOLWZE¢

-0 &RQVRU]LR XQD VFHOWD VRVOMWHQLELOH H UHVSRQ

&RKHVLRQ IRRWSULQW

-/ 3%$75-021-2 OH QR
IRQWL ULQQRYDELOL 6WRULD

~GHQWLW¢

&RQWHVWR H WHUULWRULR
- YDORUL H LO UXROR

' 5HOD]LRQL H LQWHUD]JLRQL
35263(77-9K

)8785( *RYHUQDQFH DVVHWWL H PHWRGR
YHUVR GR¥

/ID FLUFRODULW¢ GHJOL LQYHVWLPHQWL VRFLDOL
Q
D

vwuL vVDSHUL VDSHU IDUH VDSHU HVVHUH

- R
OD VTXDGUD FKH ID VTXDGUD

-1 1%9252 5
(-1 9%/25¢ .m — FDPSL G D]LRQH

OH QRVWUH H{
VRVWHQLEL(

'LVDELOLWZ¢
JUDJLOLWE¢ DGXOWL H DQJLDQL
OLQRUL JLRYDQL H IDPLJOLH

— &$03- ' $=-21( VHUYL]L H
SURJHWWL SHU L FLWWDGLQL BURVSHWWLYH IXWXUH VRVWHQLELOLW¢ H VROLGDULH

$QGDUH ROWUH
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-0 ELODQFLR WUDGL]JLRQDOH HFRMRBLFRUPIHS QB O XWRLBHWOR GL X
FHUWD RUJDQL]]DJLRQH $QFKH LOL PBAFOVDWMHQREVAEWROKDHOG PHGHVL
IXQJLRQH 7XWWDYLD JXDUGD D TNHERHVERORUDHIDFK W & FGW XQD FHL
FRPXQLW¢ WHUULWRULDOH VH OD SROVVIXTFWRDGH FPHVWDR GIEOOD
VXVVLGLDULHW¢ GHOO DLXWR DL RQH GCGHEBWHVBE®ODOPRAUSSD G
FRPH LQ XQ FHUWR SHULRGR VLDQR ©WDDWL LMRFALHEPDHOQLW BW L X Q D
FRPXQLW¢ H OD FRUUHVSRQVDELOLW¢ GHL FLWWDGLQL

'XH OH SHFXOLDULW¢ GL TXHVWR ELODQFLR

e 6GRVWHQLELOH 2 VURFISZRMWRUJLR KD LQQRYDWLYDPHQWH DQWLFL
WUDLHWWRULD FKH YHGH QHOOD WWHHHHJUWRIQRQH GHIO GHWM BB LQL
VWUDGD REEOLJDWD SHU UHQGHUHVRRWDMVHQLEXBVWIR VEHOWDLJELR
LQWHQGH GDUQH FRQWR

* 6RVWHQLELOH & WUDVIRUPDOWMWLYRLR LQWHQGH GDUH YDORUH DL Q
QRQ DWWULEXLUH ORUR XQD IXQ]LRWH XWILDOML DD JMHOR HXUD WYHD OXRQ
XOWHULRUH FDPELDPHQWR UHVSRQUDEE®RHVERQHQ RFFKLR DO

3$*-1%
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-0 &RQVRU]JLR 6HUYL]L 6RFLDOL IBWHWHUPROVRNMWHWYH EWIOWHX QWR Q
VROR SHUFK« SURPXRYH VHUYL]L EIGHD UXHDW G D/VRF LIDAAHD A OD
ULIJHQHUD]J]LRQH GHOOH ULVRUVH MWWDBOUWL FIRRODUGL GBOODFL
FRVWUX]LRQH GL XQD FRPXQLWG¢ SL» FRHVD

0D DQFKH LO &RQVRUJLR 6HUYL]JLVERBLD®OW®H G \2HOUHD W H
QHOO DVVHWWR IRUPDOH H QHL |IRQRO\WDWWPHQMEL OK QB NRHOWD V
Y HVSRQVDELOH QHO PRPHQWR LQ FXIGHFQYHURD GL VLQGDFL
SHUVHJXLUH RELHWWLYL FRQGLYLRUWHKSDORQHGWYRPBHWFHRQOD V
VRUWH PHWWHQGR LQ FRPXQH ULRBSRHWXIV SR QN EVF KW ¢

( QHOOD PDWULFH GHO &RQVRUJLRLFKROQWL FFRPXQBISRO®D OD
YXROH DQGDUH ROWUH LO JXDUGDUHQWDQGRURSULAMR RUWR
FRVWUX]JLRQH GHO EHQH FRPXQH

&L° KD GHWHUPLQDWR LQ WHUPLGQL SDLU ®IHR/ SHRFGRVQDREPLLGFIRW ¢ U
DQFKH SHU L FLWWDGLQL SRVV VRO D GAHDFXFBIGH WLHVDQUR O L
FRPXQL QRQ VDUHEEHUR PDL DUUMHUWL]L OFW W LWIDJ HE & H URL
VWDWL WURSSR RQHURVL VH SHQVDWILQ GPDPSRQEGROL PHVVD
LOQYHVWLPHQWL VL SHQVL DJOL LPBREHUD]IGRQHURISULHWEC
ODERUDWRUL GL VDSHUH IDWWL GRJLS GRIHRQRFLWVANH SRUWDW
FRPSHWHQ]JH LO FXL ULVXOWDWRP#HURVHR GIIYQ G B QT B GELDAOt @Y
VHUYL]L H SURJHWWL DWWLYDWL

3$*-1%
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“ VH SULPD HUDYDPR SUHRFFXSDWL GL IDUH LQ
HITLFLHQWH OH FRVH RJJL DEELDPR FRGLILFI
YDORUH GHO UDSSRUWR FRQ OD FRPXQLWE¢ L °

KDQQR VHPSUH DFFRPSDJQDWR RUD OL FRGLILF

/| RELHWWLYR QRQ 2 DXPHQWDUH L FOLHQWL P
ULGXUOL

6L SXQWD VXOO DWWLYD]JLRQH GHOOD FRPXQL

QXOOD WRJOLHUH DO SXQWR %90 TXDOH VL @

/ LPSURQWD GL F DDERERLRR )POROWSMVKQW OH HPLVVLRQL LQ DWPRVIHUD
GHOOD &2 FDXVDWH GD XQ SURGRIVW@& RGD DX®WLMB ULYR.QHR G® X Q
HYHQWR R GD XQ LQGLYLGXR

&DPELDQGR O RJJHWWR GHOOD QRVWIQI RPLALRED LLR QIR F XWS RV W
GDOO LPSDWWR QHJDWLYR VXOO DFRLHGWHUDWRHD ORY RSLRH/ IGM O O D
FRHVLRQH DOO LQWHUQR GHOOD FREPXQUGKDUA SRDOLELOH LQ
FRQWULEXWR FKH XQD GDWD RUJDQUQ]WHBRMIHQ K DG B WRRG/RWHWRELOL W ¢
VRFLDOH

&RV® &RIKHVLRQ )REBWG®G WBWRQAQW RU]JLR 6HUYL]L 6RFLDOL GHOO 20JLDWHVH YXROQCH
UDSSUHVHQWDUH XQ RUPD XQ VHJQ@RH GO HYWDHO HPUWMHV BKBEXY WR DO
SHUFRUVR IDWWR VLQR DG RJJL

/ID SROLWLFD KD OD UHVSRQVDELOLW¢ GL PHWWHUH D
GLVSRVL]LRQH OH ULVRUVH L WHFQLFL KDQQR OD
UHVSRQVDELOLWZG¢ GL JHvy’UOH EHQH
“ DQQL ID XQ VLQGDFR PL DYUHEEH GHWWR FKH LO
&RQVRU]JLR HUD JHVWLWR EHQH 2UD FKH LO YDORUH
DJIJLXQWR 2 TXHOOR GL FRQGLYLGHUH OD YLVLRQH LQ
DOQWLFLSD]JLRQH SHU PHWWHUH O® VWUDWHIJLH ROWUH DG
DQGDUH DYDQWL D JHVWL”H EHQH
“ 1HO &4RQVRU]JLR QRQ FL YROWLDPR PDL

GDOO DOWUD SDUWI—’,

3$*-1% 3$*-1%
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O IHEEUDLR YLHQH
RVWLWXLWR LO
RQVRU]JLR GHL
HUYL]L 6RFLDOL GHOO
OJLDWHVH

-0 &RQVRU]JLR VL
WUDVIRUPD SHU
DGHJXDUVL DOO LPS
QRUPDWLYR LQ
$]LHQGD 6SHFLDOH
&RQVRUWLOH

SXEEOLFD]LRQ
SULPR %LODQFL
L QBNRALD OH

GHO

e

( LQDXJXUDWD
ORXRYD VHGH GH
&6( D )DORSSLR

~0 &RQVRWWRY D
OLO VHUYL]LR 3 5
3UHYHQ]LRQH
5LVFKLR OLQRUL
ODYRUDQGR LQ
DQWLFLSD]LRQH
OD WXWHOD GHL
GHO WHUULWRU

$VVXQJLRQH GHOOD
LGHOHJD SHU OD
JHVWLRQH GHO
VHUYL]LR
$VVLVWHQ]D
SGXFDWLYD
PERB®DVWLFD

- R 1IDVFLWD[ GHQBE
6SRUWHOOR

$VVLVWHQWL

)DPLOLYDUL

$WWLYDJLRQH GHG
VHFR @GRD
8JJLDWH 7UHYDQR
XQ HGLILFLR FRVW
GDO &RQVSHULR
GDUH ULVSRVWD D
GRPDQGD GL XQD
QXRYD VWUXWWXU
LOL JUDYL

3DVVDJJLR DOOD

JHVWLRQH GLUHWWD

GHO &6( SHU
URLYRUD &DVD

GL 3DROR H 3LHUD
OOD

D SHU

3$*-1%

3$*-1%
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$OELROR
$SSLDQR *HQWLOH
%HUHJD]]R FRQ )LJOLDUR

%XOJDURJUDVVR
&DVWHOQXRYR %R]JHQWH

a &ROYHUGH

= *XDQ]DWH

g /IXUDWH &DFFLYLR

o 20JLDWH &RPDVFR

o 20WURQD 6DQ ODPHWWH

» 5RGHUR

z 6ROELDWH FRQ &DJQR

o 9DOPRUHD

- 9LOOD *XDUGLD &RPXQL VRFL
9HQLDOQR
8QLRQH &RPXQL 7HUUH GL)URQWL?UD

—/ &21625=-2 6(59-=— 62&-%/- "(/] 2/1*=$7(6(

"O &RQVRU]JLR 6HUYL]L 6RFLDOL LGHOXD 26068JHDBMWHWH ERRY RBUWLOH FKH SHU
FROQWR GHL &RPXQL DVVRFLDWL lL1OWWDQFB VRWHWDFRRX@DAH GDQGR
DWWXD]J]LRQH DOOH SROLWLFKH VRHLDOQRUBRBMWLYYMHWIMRWUGD FBEE&O D
SURJUDPPD]LRQH JRQDOH ROWUH DBRUDPWHOY VW UDWRHI XIDWHWYIDPHQWH
GHOHJDWL GDL &RPXQL VWHVVL

$ IURQWH GHOOH VILGH H GHL PXWDSFOHOWIL VKPSUGWSLU,SY ARBRQR QHO
FROQOWHVWR GL ULIHULPHQWR LO &RXQYR W]LWRLR @MW &K O WRIRD GF R \A VA - —
DWWUDYHUVR VWUXPHQWL H SURJHVSWRDOGIW® GQWWDPDWL YHO HP
GHOOH HVLJHQ]H SURPXRYHQGR L@ QH GHDWHUFHRH XODLWRHVL

3$*-1%

sl FEEIEI.

UHVLGHQWL
%LQDJR QHOO DPELWR WHUULWRULDOH

L PLQRUL UHVLGHOQ)
ULVSHWWR DO WRWD
SRSROD]LRQH

SRSROD]LRQH Hui
SL» GL DQQL GL HWE FRQ XOQ

LQGLFH GL LQYHFFKLQPHQWR SDUL

D VXSHULRUH D® GDWR
ORPEDUGR H QD]JLR®DOH
®

IRQWH $76 —QVXEULD

3$*-1%
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-0 &RQVRU]JLR UDSSOSMHQHWwWERWDL ULIHULPHQWR SHU LO WHUULWRUL

VWUXPHQWR DWWUDYHUVR FXL L &REBUPHIQGRQOR BREDWRHOOD

FRPXQLVWU ULVSRQGHUH DL ELVRDQWGHBYHALVVRWODGB UGIVWLRQH LQ
IRUPD DVVRFLDWR GL DOFXQL IRQGDPHQWDOL VHUYL]L

-Q FRQVLGHUD]LRQH GHOOD VHPSUHFKBJFDRDW WRIRIS PIHDV T HW ¢
GLQDPLFKH GHO FRQWHVWR LQ FXD RRMWR UPLDR IXD 2L R @ R OGXHV D
DQGDQGR D ULFRSULUH XQ UXROR BRQW DGR RPOLDHFWH W YXRIR H

SURSWUDORVHUORFXWR BH B W V&IRYPRX Q L

1HO FRUVR GL TXHVWL DQQAQL ODWRWWHR YILEEL OXWQ GAHDLRRD WD F
VL JLRFD WXWW RUD VX GXH IWORMODWIHDR¥ M ED PAWOCO D VLPX

GL JDUDGWLX® ODMNWRULVSRVWD HIILFLHQWH HG HIILFDFH DOOH H\

GHL FLWWDWO)@QH DOO RWWLPL]]DJLRQH GXSGSO6R GLWRHIWWYHLIH. DOOR V

VSHFLDOLVWLFL H LQGLYLGXDOL]]DWL

GL IRUQLUH DL &RPXQALQ G DO DPROWMNRUIDQLFD GHOOD UHDOWE¢

ULFRQGXFHQGR OD VSHFLILFLW¢ @D IEELIVRRQRRLSEDOWYPBPWL DG
XQLWDULD H FRQGLYLVD

S5LOHYDQWH @ VWDWR TXLQGL O LIPGGE D6 ROOMI XRWQ\L IUWNHWDILP I6F D
GHOOD UHDWWUWDYHUVR XQ DVFROWR H XQ ARQOQWWRIQ®R FRWWD QW H
LQ JLRFR FRQ XQ DWWHQ]JLRQH QBO FRHBROGUH HFBXHLDWHJIGD
UHQGHUH SRVVLELOH O DQWLFLSMMLBQH BQVHIKGDRYD GAWDXILW H
SHU WHPSR DO ILQH GL JRYHUQDX® IHO&ILP HIQDN RRWWWWHMQX LW®B®H SHU O
VYLOXSSR VRVWHQLELOH GHO &RQVR QWRWLRQ GILX D W \R DKUCH FXRQQD
VROLGD EDVH SHU OD FRVWUX]LRQHV®L HX @R VVLIVQ RO IP HFRW & L
DJJLRUQDWD GD FXL IDUH GLVFHQGH®HJIOD ISQUWBHUNRMBMLR Q
FRHUHQWHPHQWH FRQ OH ULVRUVH D GLVSRVL]LRQH

7DOH YLVLRQH UDSSUHVHQWD LOO ARORQB VGH OS&ROBEBURLBHOUD]LF

DO ODYRUR ILQDORQIDWR \DLBR@®M GL VHQVR H UHVSRQVDELOLWEGE¢ DO

LQWHUQQ PRGR WDOH GD ULFRPSRUUHL®HIO OR QRHJ BHQ L G]IDWHLUWLL O
DOO LQWHUQR GL XQ RUL]J]JRQWH FRPXQH
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6RQR ULVRUVH FKH LO
&RQVRU]JLR VL SURSRQH C
DWWLYDUH UHQGHQGRO

SDUWHFLSL H FR

8Q XOWHULRUH IDWWRUH GL ULOLHYR FLUFD oD
VRVWHQLELOLWE VLD GD XQ SXQWR GL YLVWD

HFRQRPLFR FKH VRFLDOH a FRQQHVVR
DOO HYROX]JLRQH GHO PRGR LQ FXL LO &RQVRUJLR KD UHVSRQVDELOL QHOOD
LQWHVR OD UHOD]JLRQH FRQ OD FRPXQLWG¢ GL FXL @ FRVWUX]LRQH GHL SURJHW
SDUWH GHL VHUYL]L SURPXRYHOQ(
$FFDQWR DL FULWHUL FDUGLQH GL HIICAHAROR HIRVADIF DO FHQWUR FRHVLRQH

HG HFRQRPLFLW¢ QHOOD JHVWLRQH GHAIWWHDODWHUVRGURIHWWL

&RQVRUJLR KD LQIDWWL SURJUHVVLYDP HQMCH PPSODLOWRDWL FKH
OD SURSULD SURVSHWWWYWLDLYXYHRWRI O YDORUL]JLQR LO

GHOOH LQWHUD]LRQL FRQ LIBUPBOVYL DWFV\hFi_ LYROJLPHQWR H OD

H LQIRUPDOL SUHVHQWL DOO LQWHUQR GHO éDHdeﬁ%L(‘Q’ﬁL &RQGLYLGRQR H GDQQR
~Q TXHVWR VHQVR VHUYL]L H SURJHWWIGHYRQ QWIWDU L DWWXDJLRQH DOOD YLVLRQ
SURSRQJRQR HVFOXVLYDPHQWH GL IRUQLUH XQD SROLWLFD FRQWULEXHQGF
ULVSRVWD HIILFDFH HG HIILFLHQWH DL ELVRJQL GHO SDUDOOHODPHQWH D
FLWWDGLQR PD VRQR FRQFHSLWL LQ PRGR WDOH GD ULFRPSRUUH XQD
VWLPRODUH O DWWLYD]LRQH GHOOH ULVRUVH JL¢ OHWWXUD VLVWHPLFD GHO
SUHVHQWL QHO GHVWLQDWDULR GHOO LQWHUYHQWR FRV® UHDOW ¢

FRPH QHJOL DOWUL VRJJHWWL FKH IDQQR SDUWH GHO
WHVVXWR VRFLDOH GL FXL @ SDUWH OD IDPLJOLD OD

VFXROD OH DVVRFLDJLRQL FKLDPDQGROL D RHWHWHLOEOQR OD
SURSULR FRQWULEXWR H D FRPSDUWHFLSDUK | POOPH vX00D

SURJHWWD]JLRQH H DOOD UHDOL]]D]JLRQH GH%DV\}-HJEL'_H__WDORUL H

VWHVVR GHOOD OHWWXUD
/IH ULVRUVH SXEEOLFKH H OH FRPSHWHQIHGROOD UHDOW¢
GLVSRVL]LRQH GL FRQVHJXHQ]D DQJLFK« HVVHUH
FRQVXPDWH YHQJRQR XWLOL]]JDWH SHU SURPXRYHUH

XQ ODYRUR GL VTXDGUD IRQGDWR VXOOD FRQGLYLVLRQH

GL RELHWWLYL H UHVSRQVDELOLW¢ FRQ OD FRPXQLWE¢

-'(17-7, 5(/%$=-21- ( —-17(5¢
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( O RUJDQR GL LQGLUL]]JR H (FRQWRIRQIDDORR GDO &'$ LQ EDVH D )
SROLWLFR DPPLQLVWUDWLYR H FUULWIWBERWIRFRPSHWHQ]D SURIHVVL
FRQ JOL (QWL VRFL &RRUGLQD H SUHVLHGH O 8IILFLR GL
S FRPSRVWD GD XQ UDSSUHVHQWMBQWHBIHIUURJIJUDPPD]LRQH RPRJHQH
RJQL &RPXQH HG HOHJIJIJH DO BURRSQGRYLVD FRQ LO WHUULWRULR
LQWHUQR X Q 3UHVLGHQWH UWSSRQWL H OH UHOD]JLRQL WUD JO

O9LFHSUHVLGHQWH GHO &RQVRU]JLR H WUD TXHVWL H JO
VRFLDOL SXEEOLFL H SULYDWL
........................................................................ SDUWHFLSDQR DOOH DWWLYLW¢

FRQFHUWD]LRQH H SURJUDPPD]JLRQH
: 20WUH D LQWHUIDFFLDUVL FRVWDOQ\
& $ FRQ O 8IILFLR GL 3LDQR H FRQ LO

( O RUJDQR SUHSRVWR DOODSHUWGWPLAGYWUXILRQH GHO 3LDQR GL
DPPLQLVWUDWLYD GHO &RQVRUMR FE&XD LotQ UHODJLRQH FRQ
FRPSLWR GL DWWXDUH OH 6%{@ bR ERQL  QRQ  SURILW G
SROLWLFKH GHOO $VVHPEOHD GNVLHb’ é@’[ﬁ*ry'-'ﬁGFRPH DVVRFLDJLRQL H
LPSOHPHQWDUH OH IRUPH RUJEGLMBARYWDULDWR IDFHQGRVL SRL
SL» LGRQHH SHU LO UDJJLXQJLPGI—||_bQAPRH dWidHQIH H SULRULWSE LQGL

RELHWWLYL QHOOH YDULH DUHHSRUYWOPWRGRPHoRWRO DWWHQJLRQH GHC
WHQHQGRQH FRQWR QHOOD UHGD]LR

820-7$72
5-675(772

1RPLQDWR GDOO $VVHPEOHD 2 FRPSRVWR

GDO SUHVLGHQWH H GD TXDWWUR PHPEUL
VFHOWL WUD L VLQGDFL -0 FRPLWDWR ULFRSUH
OD IXQ]JLRQH GL UDFFRUGR SROLWLFR WUD

O $VVHPEOHD H LO &'$
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-Q TXHVWL DQQL H JXDUGDQGR DG OXQ DRIUFLR UQ ®/lH» WRBSRUD L Q G DDOMOD
VXD RULJLQH LO &RQVRU]JLR VL 2DIDWWRHSWRPRWRUH ®HO O
GLVSRVL]LRQH TXHOOH XPDQH HG LDUSIDIHWIWPIRWRR LPPRELO

&L VL 2 IDWWL SURPRWRUBHBL OD FRVWUX]JLRQH H OR VYLOXSSR/GHL)VHUEYIL]L
PRGL EDVDWL VXO ODYRUR GL VT >XOIRGWHD FRQBILYH \DIORODH FARRLVW ELHWW LY L H
VWUDWHJILH VLD LQWHUQDPHQWW FRHLQIGLSHWWRGROOD HRWWD YHUVR OD
QDVFLWD O DPSOLDPHQWR H LO FWRIQ WRHODIGDRAQWIR BRI® ©OD FRPXQLWE¢

6L WUDWWD GL XQ SHUFRUVR FRVUDQWHOPRUHW W RV B YCDX(HWIWU B Q W L

VXOO RULHQWDPHQWR GHJOL
RSHUDWRUL DOO DWWLYD]JLRQH
GHOOH ULVRUVH GHOOH
FRPXQLWE¢

VXOOD FRVWUX]LRQH GHO
ODYRUR GL VIXDGUD DOO
LQWHUQR GHO &RQVRU]JLR

DWWUDYHUVR VHUYL]JL H SURJHWWX
| QQRYDWIYH ULVSRQGH DL ELVRJQ
DO OH HMLIJIHQ]H GHOOD FRPXQLW
SUHQGHQGRVL FXUD GL FKL 2 SL»
IUDILC R



- %-/%$1&-2 62&-%/(

/$ &-58&2/$5-7,
(*/— —19(67-0(17—
62&—-$/—

- GDWL HFRQRPLFL FL GLFRQR PROGHRO WWRIQQVRGIRRDOGHUXRDIR 6 RFLDOL
QHOOD SURPR]JLRQH GL VWUDWHILH VRVWHQLELOL

$WWUDYHUVR OD OHWWXUD GHL EVUDBIFQHGULADPMDBH]LXRQ D2 SDQRUDPLFD
LQHUHQWH DOOD JHVWLRQH GHOOB]JUDVRM VGIDHFRWOWRLERO LEQROQV R U]JLR
7DOH DQDOLVL WXWWDYLD SX  WLLYHODU¥ 8 HVQWARUBDLIR YIRKWHQLELOLW ¢
VH ULFRQGRWWD DOOD GLPHQVLR@MRWOWRIFLDBMVEBOMRDWMANQW®ROD FRQ L
VHUYL]L UHDOL]]DWL H LO YDORUHFGWWNGELQHQHUDWR SHU

-Q TXHVWR VHQVR SHU XQ DPPLQLVOWHUDBWMRUHO SRQWRUFIRRPOH YRFL GL
HQWUDWD UDSSUHVHQWDQR YHUL H H$IHRASW X D W.IQ YIH VID IY RHGIW G HO O D
FRPXQLW¢ $QFKH OH YRFL GL XVFRY UDRSURYRQWBQRPULFDYL LQ VHQVR
VWUHWWR L VHFRQGL QRQ VRQR VSHQH UDPRIFPRLAEHD YD H QW ¢DG H O
YDORWHKH ID V® FKH OH VFHOWH HFRQRPLFIRWVHARPDQRTXH OH VL
UDSSUHVHQWLQR LQYHVWLPHQWL LQ VDOXWH GHOOD FRPXQLW¢¢

8Q IRFXV SDUWLFRODRUUMHGRHWEILWR AIOFRYMWLWXLWR GDOO LQVLHPH GHOOH
ULVRUVH FKH VWDQQR D IRQGDPHQWR/ RBUHWIODH G IXMH DRERQWDFARWH VFHO WD
SHU JHVWLUH L PRPHQWL FULWLFLGLQVRDXB®UDHW® FRQERQWH DOOH
DPPLQLVWUD]JLRQL ORFDOL GL ULV ®PRQGHHU HD OFGRH UHWLSIRI@V B E GBI O O D
FRPXQLWG¢

6L JHQHUD FRV® XQ HIITHWWR PRPMQWRLEBYWRIRKGAE ICQAYNRWLGDULHWEC
FRPSRUWD XQ ULVSDUPLR SHU L &RPX@LYHNV WILXDH LIF BVR&V VRHQ RILVRUVH
ULVSDUPLDWH LQ DOWUL DPELWLDHGLVOR@W BGHL QVUDAHH WICHV FRQR D
UHSHULUH DOWUH ULVRUVH HV WROGDOUHJLRQDOL R PLQLYV

5LVSDUPLR H ULVRUVH UHFXSHUDWH UOSEBRWRHQWXMPRD®XRHRAMD XQ
FLUFROR YLUWXRVR FKH FRQVHQWH GL LQYHVWLUH LQ VHUY

VROR
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-0 &RQVRU]JLR JHVWLVFH XQ SDWUSPBWHRGILPEBESOLHBWH LIOQ
DUDQFLRQH QHOOD ILIJXUD VXFFHVVW¥YD FRQEFBY VR
FRPRGDWR
DO &6( H DO &'
FRPH TXHOOR D
DOOD FRPXQLWE¢
DVVRFLD]LRQL

DOFXQL LPPRELOL BWHWHGGHINW KBRQY W] LR
%LQDJR FRV® FRPEHXJD WHGHR LWL WRUQD VB H
SHU HVVHUH
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-0 FDSLWDOH XPDQR GHO &RQVRU]JLMD OGRS UBWMWRWEDX®RURDBWRVLRQL
FRPSHWHQ]H H SHUVRQH 6L WR\DWHRMD GLDQPI B @/WVDR OGIL LXQQTXDQWR GD HV
GLSHQGRQR OD TXDOLW¢ GHL VHUWL]JLQ FBAMHBHRHHW W IF BRWHJI X H Q]
DPPLQLVWUDMWLY R DGGHWWL SHU O LPSDWWR JHQHUDWR D IDYRUH GRSRDWIRPIPQDWYXQMBDGO® TXHVW
PHQVD H SXOL] ULVRUVH SDUWLFRODUPHQWH VWBBWWILALOWRRR ROL ERN HWOW&RQVR
6(*5(7(5-$ +5 i Y KD LQWUDSUHVR QHO FRUVR GHJOL DROUPIDBHUHLQOWQERHBWDHPISUH SL>»

5$7-21(5-% FRHVD OD SURSULD VTXDGUD

"—5(7725(
T e UHIHUHQWL SURJHWWL

HG HGXFD]LRQH HTXHV

SVEERORJIL
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3(5 */I— $0%—-7—- '—= $77-9-7,

3(5 /$ 787(/$% 0-125-

% SURJHWWR 3-33- BURJUDPPD GL -QWHNUOHIQRMORH SHU OD
GHOO -VWLWX]LRQDOL]]J]DJLRQH GHL PLQRUL D ULVFKLR

$5(% $00-1-675%$7-9%

6(59-=— '-6$%—/—7,

% /IDYRUDUH FRQ O DOWD FRQIOLWWRDOLWG¢6WHQPWRWLDOH 0
2SHUDWLYL SHU L 6HUYL]L 6RFLDOL

0-125- *—29%$1- ( )$0—*/—(
3(5 */— 23(6%$725— '"(= &(175- "-6%%—-/-
$1=-%$1- ( )5%$*-/-7, $'8/7- % YRUPD]JLRQH VXOOH WHFQLFKH GHOOI3HUN DRRWD]WR QMD EDV D O

SHUVRQD GLVDELOH DG HQWUDUH SQLRHERUISRROHFRRQOHO SUR
SHUVRQH FRQ O DPELHQWH DWWBRYSRWVRDOD SHUFH]LRQH

%lé SHUFRUVR UHODWLYR DL FRPSRUWDPHRRWIL FQREEWOHPD DQDOLYV

. % JRUPD]JLRQH SHU OR VYLOXSSR GL XSQRRR\DWH DUWYWRWLBKH I
3(5&256- '"—- )250%$=-21( O LQFOXVLRQH VRFLDOH GHOOH SHUVRQH FRQ GLVDELOLWEG®

JRUPD]JLRQH D VXSSRUWR GHOOD FREVE&BEQVBRVIMWHHILQARRULDOH
-0 UXROR GHOO DVVLVWHQWH VRFLDOHURIJHO/\RWLVYLOX@'%RD(SS(B_D HBIDVYVRULDOLW(II

SHUVRQDOL]J[RWRD]LRQH ULYROWD DJOL DVWWWRHQWL VRFLDOL DWW
XQD VHULH GL LQFRQWUL FRQ LO 3URY UHORSIRHUR DIXUEKLIHUFRUVR GHGLFDWR D6QARHPHBO@RIALMUIR GL VXSSRUWDUH OD
SRVL]LRQDPHQWR GL UXROR H VXOO &BRYDBOXWDYXRARWL SHHEVWUX]LRQH GL XQD UHOD]J]LRQH VWA VAEQWKH RMORY R PIEQHQ
GHOOH FRPSHWHQ]H H OD FRVWUX]RRO®LGHOIWSURJHWWL SHUVEXL VRQR RIIHUWH XQD PROWLWXGLYWLBROBRMVWHELOLWSE ¢
VHQVRULDOH HITHWWL YLVLYL WXGLWLBSURSWDRFMHVOWLYROIL

&RPXQLFD]J]LROH H FKQIGHUWWRUVR FRQ 6HEDVWLDQR =DQROOUIHY¥WHERODUL H JXVWDWLYL

\IiVF;(WIVOVtWJVSFIQ_ HDGOXFUDDWSRSURLUWSRVIKNFURDOPLTLL?:)RwRDGGIWMS]WmB?/MUD_I-RE?LQ]S/I-YLLIL%JH)I(-I DF;/YhUPD]LRQH LQHUHQWH DOOD FRPXQLPDMRQEDWXFEHQWDWLY
Q QO VWUDWHJILH VWUXPHQWL H WHFQLFPKH LSFHDY L RDHD QWOHH OD F

JHVWLUH O LQFHUWHI]]ID SHUVRQH FKH QRQ SRVVRQR HVSULPHUVL YHUEDOPHQWH

3HUFRUVR VR ERQWSHEDVWLDQR =DQROOL & VWDWR ULYo W& W RWSMwHQFUHQWL DL GLVWXURER 6 HDM®R HSSIOW WWIRDD X W LV W L

UHVSRQVDELOL GL VHUYL]JLR SVLFFRQARFRQ¥RQL GDREL HOMHW L YR

FRPSHWHQ]H ULJXDUGR D VWUXPHQWLWRIRJQIDQIL]][D)WLYL%KH)RJL}'-IR/D]LRQH FLUFD L WHPL VHVVXDOIGWYDEBLGLWDEHOLWE¢
VXSSRUWR GHOOH GHFLVLRQL DQDQORVILREHHD GHRIOMWHVWR YHRFKLDLD

RELHWWLYL VWUXWWXUD]JLRQH GLw»z(qg)ESLLCDHQRFR|E{)I\ﬂvquRQD\/mrFké‘ué

D W
SUHYHQJLRQH JRUPDIJLRQH VXOOD VWLPROD]LRQH E®MWMDCEH GBIHWE XWHDQWL FRQ

JubyLvvLPD DQDOLVL WHRULFD H SUDWLFD

% &ROORTXL LQGLYLGXDOL GL PRQLWRUDWILLYR WXGO UXROR
DVVLVWHQ]LDOH
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$VVLVWHQ]D
HGXEDWLYD
VERODVWLFD

$

/ DWWLYLW¢ GHO &RQVRU]JLR 6HUNWHYIH 6VRF DRJAOVL FGRHIODD L@ J
DPELWL G LQWHUYHQWR PHWWHQGR ILEKADRORUBIOLRIQR (
GLIITHUHQWL HVLJHQ]H GHOOD FRPXQLW¢

*UD]JLH DO ULJRUH PHWRGRORJLFRXWH GURIMRUYRRGBOOH
SDUWH GHOOD VTXDGUD LQ FRQVLDBDUHUW§}LRQ HF IGIH\OFOXHD
&RQVRUJLR GHFOLQD OD YLVLRQH SROYLMOLEDSFEGR ORH
SURJHWWXDOLW¢ DWWUDYHUVR L TRXDOHUMLFBQRERPSHW®
HIILFDFLD DL ELVRJQL GL FLDVFXQ EHQHILFLDULR

&RQ ULIHULPHQWR D TXHVWL SULQFKSEQGL FMLPSU HQ B LLLRPRH &RQVR U] | R GHL
SHUVRQH SL» IUDJLOL LO QRVWOR GRRRRWWRWHQHD @D P 00D

FRPXQLW¢ LQWHUD 6HUYL]L 6R|:
GHOO 20JLDWHVH

3$*-1%
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( OD SULPD DUHD LQ FXL VLDPRLWWM RYIH VA HOGHRO®VDR BRIVRV 'DOO LQL
JHVWLRQH GLUHWWD GHO &6( GL FXXDWWR&BFGDYURVRMRUXWWXUD]LRQ
UHODWLYR LPPRELOH O DUHD QHO \WHHP DR S\OLL D°W @ R \D I GROMFGHRQ D
FRQILIXUDUVWXQPREPHWH GL VHUYL]L FKH SRQJRQRDEDOSIHWWW RQD FRQ G
FHQWUR FRQ O RELHWWLYR VWUDWMHHEQRRLRIQ N RVHAOH®DH BRPX QLW ¢
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SURPXRYHUH oD FRUUHVSRQVDELOL]]D]JLRQH GH

® (1752

@ (1752 '-8512 '—63%-/- '— 8**-$7( 75(9%$12
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&II

&L ULYROJLDPR DOOH SHUVRQH FRQDGHVBEIODWICV P HBL R
O@BWWUDYHUVR XQD SURJHWWD]LRQH ERGWYIXGXIDO D] ]9 WWDW LU H

J

ULVRUVH GHOOD FRPXQLWE¢ QHOOD FXUD H QHO VXSSROQHR HVLJHQ]H GHOOD SHUVRQD DW@WLYHWYLH®XNXYWOXBSD

DOO LQFOXVLRQH GHOOH SHUVRQH FRQ GLVDELOLWE¢

6RVWHQHUH OH

SURPXRYHUH XQD FXOWXUD GHOO LQ@QFOXVLR

DVVLVWHQ]LDOL H WHUDSHXWRIFKHL RUWDLW IS URBR@B OAIW ¢ GHOOD
YLW®L FLDVFXQ RRNSWWBHHQGRQH OH SRWHQ]LDOLW¢ SURPXRY}
LOQWHJUD]JLRQH VRFLDOH H IRUQHQGR ©X ®DS\RWWIRY WOWR IDPLJ
PRPHQWL GL VROOLHYR H FRQVXOHQ]H SVLFR SHGDJRJLFKH

IDPLIOLH GL SHUVRQH FRQ G LV 0L e
DITLQFK« SRVVDQR VHQWLUYL PHQR VRO'

&(1752 628&-2 ('8&$7-92 '— /8537( &$&&-9-2 &6
@ (1752 62&-2 ('88&$7-92 ' )$/233-2 &6
H FK1'§5%X6Dz GLz D8&$7-92 3(5 0-125- &$6$ '— 382/2

FLWWDGLQR FRQ GLVDELOLW¢ FR®W HWMHR/ HQ ]
GHOOD FRPXQLW¢ H QRQ VROR FRPH XWHQW
VHUYL]L

6RVWHQHUH OH DELOLW¢ H OH S®WHQ]JLDOLW
GLVDELOH DIILQFK« SRVVD WURYDUH XQD VXD
GL FLWWDGLUQR

5-63(772 $// $*(1'$ 3(5 /2 69-/8332 6(267(1-%—1/

2ELHWWLYR
JRUQLUH XQ HGXFDI]LR
TXDOLWEC HTXD HG LQ
RSSRUWXQLW¢ GL DSSU
SHU WXWWL

2ELHWWLYR
GLQFHQWLYDUH XQD
DHFRQRPLFD GXUDWXUD
H@®WWRRVWHQLELOH
SLHQD H

XQ RFEFEXSD
SURGXWWLYD HG

2ELHWWLYR
5LGXUUH O LQHJXDJOLDQ]D
DOO LQWHUQR GL H IUD OH QD]JLRQL

FUHVELWEOH ULVRUVH SUHVHQWL
LQFOX WU LOHILDWR

o i L

<64

H SD LYR HL
BRQR VHUYL]L GLXUQL ULYROWL ( PSHHAJILVRR QUHL AR B G/LL\DD B GX IOWY L
QHOOD IDVFLD DQQL FKH PLO®MYMQGR FROQMR GHJOL
VSHFLILFL ELVRJQL H DELOLW¢ GIXESBVEXQWLSHYFRYDL QDHU H
SUHGLVSR % SURJHWWR LQGLWLYAOXSISIPDXR S B U-FR BXR

¢ foH Q\QL'%L% ®RVWDQWHPHQWH PROLIWRRIUVDIAURI  YORO W R
Gd-xR/\H?Qg\ébBrQHH OH SRWHQ]LDOLW ¢R OGWU HFI DD/ \RFUXLQURH

O LQFOXVLRQH VRFLDOH

-0 VHUYL]LR GHGLFDWR D EDPELQQ@LW ¢UDL® ]§IDFWDFRB ODDEL
VWDWR UHVR SRVVLELOH JUD]JLH DR Q0HD FRIYR LOL SRR Y O WRR U D ]
VRFLDOH FKH QHO KD SRUW IHWRN D OG®HO J&&/(WERQ H/ G W
QHOOD &DVD GL 3DROR H 3LHUD FRQ@PHWVDVR QGWBORGDWR
JRQGD]J]LRQH 3DROR )DJHWWL SYRG K IVOVLL] 11D @/X.F & WH. Y i GLROQGRL

O LQVHULPHQWR FRQWLQXDWLYR QH®LIR RHODWMHTXW®R ]I® D
ODERUDWRUL HGXFDWLYL WHUDSHXWLFL H ULDELOLWDWLYL

D

a

SLOHYDQWL VRQR LQROWUH OH DWGVLQGEGWR ¢D 8 VWHWWQHW RFKLHR JEK D
VFXR@WDL FARPHIXOQDODERRBEBMRURR

JLRQH
XQ

ODYRUR GLJQLWRVR SHU WXWWL

*LXOLD PDPPD GL O RVSLWH GHIOHOUDD &DVD GL 3DROR

3$*-1%
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@ o6(50-=-2'-)2508=-21( $// $872120-$ 6)$
5LYROWR DOOH SHUVRQH FRQ HW¢ FRPRWHVBRWUDODLHYL H L
5LOHYD]J]LRQH HIIHWWXDWD QHO GLVDELOLW¢ UHOD]LRQDOL H LVMWBORSROWWMAVYEMHQOUWHUYL]LR

DXWRQRPLD DXWRGHWHUPLQD]LRQH HLOR WSBHMGSLER GLL DELO
LQ IDPLJOLD H QHOOD FRPXQLW¢

« xuowr : (e -0 VHUYLJLR ROWUH D VXSSRUWRRSH®R QRILVO XVS\SLRO G OO H F
GDQGR PRGR DL UDJD]]JL GL VSHULPHWSHULHIOQ]HQ HGLYHUVH
ODERUDWRUL VL SURSRQH GL VXSGR UWWD WPRQEM®YTHBLQDPHQ
ODYRUR PHGLDQWH L WLURFLQLDQMDLE LIOQ WD@H VY LLDLKMR® LLDDO B}/
JOL HQWL H OH LPSUHVH GHO WHULC V&RQVR UFHOR TKHR/OWIIH PO/

&"8“LDWH7‘- UXROR IRQGDPHQWDOH GL SURPR]JLRQMC GROWKXRYHAKRSSRUWXQL

] VXSSRUWR DOO DJLHQGD QHOOD JHVWLRQH GHO SHUFRUVR

*LDQQL SURSULHWDULR GL XQ WJLWRGDLRDIJYIDLBRODGGHO WWHQWH
6)$ H VXR ILGDWR FROODERUDWRUH

I1XPHUR ULVSRQGHQWL

277-0s @) ws1213 @ 62 -6)$&(17(

obubD RSHUDWULFH GHO 6HUYLMRQRP)®RUPD]LRQH DOO $X

@ s2168/(1=3% 63(&-$/-67-8&%

-0 &RQVRUJLR SURPXRYH LQFRQWUXO®IRDPHML YDLG K OGML FR Q
IDPLJOLH GL SHUVRQH FRQ GLVDELERWIL YARBQ OHR DU HRWLL Y R

H QXRYH SURVSHWWLYH G LQWHUYHQWR

/D FRQVXOHQ]D VL FRQILJXUD LQUYRUWQFRQ@D®HVLD®KWDY H
ELVRJQR HPHUJHQWH H VRPPHUVR  >H®DWRSBSSERWRRYHUMR RUL
OH SRVVLELOLW¢ RIITHUWH GDO \@H UWUN MPRRIDHRUFRI) HQJ L Q WH Q W R
OD SDUWHFLSD]J]LRQH DWWLYD GHO FLWWDBRBR H GHOOD IC
SURWDJRQLVWL GHOOH SURDHW WXDOUWCOMROWWH L VHUYL]L H
OH ULVRUVH SUHVHQWL QHOOD FRPXQLWE

3$*-1%
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$JLVFH LQ YLUW» GHOOD GHOHJD XQLSONW K IGLWD 6 MXWQR. R ' '
FXL VL 2 FRQGLYLVD OD QHFHVVLWD BHOWPB®RW WRQW]DJI GD 9-7% -1'-3(1'(17( 352 9-

GHO VHUYL]JLR / DVVLVWHQ]D HGEPDWIL¥ROMOIFRODVWBERNRSRQH _ gURJHWWL GL YLWD LOQGLSHQGHQWBHUQRBKWGRRA® VRVWHC

VRVWHQHQGRIQH WE®R DOORSWWHDBYRUVR LO VHUYLILR DIILGDWBHRWD]LROL WUDVIHULPHQWL OR®OIDRFRWRIHN WRQ & LGHION §
XQD &RRSHUDWLYD 6RFLDOH O HGXFLOWGRUBORRP SEYWHRQSD T 4 | QFOXVLRQH QHOOD VRFLHWG WIUDV U DFW W DJ UBE] HQ I J GSID O H V

GHO SHUFRUVR ITRUPDWLYR GHOOR RQMQHINQRW®RH LFR QY VWDHWWD Ry yx PHQWL PHVVL D GLVSRVL]LRQBIUH LL (5 UFR S\RAQIHG GQ RD PR®I Q

XQD IXQJLRQH GL UHJLD H PRQLWRURPRWVRKBQLQROWUH SU

LPSRUWDQWH FROODERUD]JLRQH WUBAHO YSLUHR GLIVBERUNWRL
7JHUULWRULDOH QHOO RWWLFD GIWKQ@WDDYVYIHRPGH Hs P ID MH & YIH] 232 '- 12-

IXQJLRQDOH DG LQFUHPHQWDUQHQODHQHPDFXWLLQJRIIGHO®H | yo5p SURJHWWXDOLWE LQQRYDW L YADF RRKSHD MID B RGBRQH GL

ULVRUVH SHUVRQD FRQ GLVDELOLW¢ YHUVR XMPHQMRRUIBDWIOMR DIIUD
IDPLJOLD DWWUDYHUVR OD VSHULEBH OOXIRERFALGL ISHXDROWY L
VL DXVSLFD LQLJLQR DG HVVHUH DI YIDPWLODQ FXK i QTEXKFOWIG R O
SUHVHQWH

@ o28c+(5 $87-602

'— ('8&%7-9% 6&2/$67-&9% 4XHVWD ULVRUVD LQWHQGH VRVWHQHWRROH SBHU®WRQR FRQ D
. IDPLJOLH LQFHQWUDQGR O LQWHUYHHQARR D\OX | KIDW B URKH W W R
LQFHQWLYL OD ORUR SURJUHVVLYD IBHQER 6P DEXLDIRIDWIRR 8 H

DFFRPSDJQDPHQWR QHOOD UHWH WHUULWRULDOH GL VHUYL]JL

v

~1 0('-% $// $112
2))(57( $' $'8/7-
( )$0—*/—(

v

35(6( -1 &$5-&2
$775%$9(562 &'' ( &6
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8Q ODYRUR VLJQLILEFDWLYR VYR ODORH GKIDO FRROYHRUW LR RLOL TXWW L YDUH
OH ULVRUVH SRVLWLYH SUHVHQWLQDW® LPQWWD®R GEOWDS FRPW K
IRUQLWR SHU OD QDVFLWD H OR W& LDOVXWRSFR. IBW LDYBIF KRO® FXHID & X WW RUD
SHUPDQH XQD VWUHWWD FROODERURBJYRUWH M OQILMHV GRQSHUBRARV OH
SHUVRQH FRQ GLVDELOLW¢ VXSSRUWDBGRIILQRKIW LBHR VO QIP P L
VHQWLUVL PHQR VROH QHO SHUFRUWUY®LGR FXRILD GIHULLSURSUL

@ s6628-$=-21( '-9(56$0(17( *(1-725-

8Q SHUFRUVR FKH SDUWH GDO HT DHGO D B FIXDQM.W.RH Q Q W RHUR.
FKH VL VRQR ULXQLWL SHU FRQGLYLIREHUH GO H VSHRISHIQH HH P R ]
OHJDWH DOOD GLVDELOLW¢ 8Q FDMPPD®RVKISIERDWRKBHDUD: I
&RQVRU]JLR FRQVHQWH DO SLFFROR GUXMBBHRYVBHUBXMWRGDLXWR
FRVWLWXLUVL IRUPDOPHQWH LQ $MWRIRIMVMDERQWH M®QLWRUL

RJJL SURPXRYH SURJHWWL GL LQFOXWHROQHWDQWYLKMHO DG DOW
WHUULWRULR RIIUH VXSSRUWR DOORRQDBLYDEHOGW¢SHQVRQH
FROODERUD]JLRQH FRQ LO &RQVRUJLRFRQSHURBXKRWH IGHFORQW UL
VHWWRUH

@ s6 sowup 'L

I1DVFH QHO SHU SURPXRYHUH LOOX¥HRMHY \GHHWOHOH S HWWQVR Q H
FRQ GLVDELOLW¢ DWWUDYHUYVRHODGBWHWLVWHUWH VIS RUMDLIW D D2 W63
9DUHVH H D SDUWHFLSDUH DL FDPSULPQDWHIQL6D-@GQALRKBD UG
FROODERUDWR FRQ PROWH UHDOWEtWRHQWURRPAHIX¥YFXROAKW WHUU
VRFLHW¢ VSRUWLYH RUDWRUL RUKXKGVBLRWARXW. H DWOHWL SU

@ sec2a-3=-21( 212

( XQD $36 FKH QDVFH QHO VX IYROROOWRDGL B OEXHUDWRUL
GHO &RQVRUJLR B6HUYL]L B6RFLDOLHVGWDYR2 GIULD WKW OR RELL
FDWDOL]]DUH OH HQHUJLH SUHVHOQWLL SAHRP SOHMH @ WW D LD HV H U
SULQFLSDOPHQWH GHGLFDWL DO WHEBWLOGEHBRVSRPR L
6FDFFLDSHQVDMRUH GHL EDPELQL GHOOH IDPUDOLGILH GHL VRJJHWWL
GHO WHUULWRULR GHOO ROJLDWHVS$V VERRFQ\N HLFRSRH D® D DR H@WH O

VXO WHUULWRULR LQLJLDWLYH HWHQWHQWLEPLDOQL|BYMRIDIHRQL
ULVSHWWR DL WHPL GHOOD GLYHURS®HPH QGHIOXG RQB W W\LLYR QVH

GL UDFFROWD IRQGL D VXSSRUWRWGHUR@RUWYHPLOL]HD W WLLQY L
FROODERUD]JLRQH FRQ RSHUDWRUGDWSHHPY D O H ] IDS/SIR BIWIRO GIIRIQ
YRORQWDUL FLUFD VRFL 6LJQAHLVYD@HUYHLN RIQRWRFBDKMHH FRQ

OH DOWUH UHDOW¢ DVVRFLDWLYHR GHRY WWLHXULLWRR U PR RAKW D K DVQ Q
ULVRUVH FRQWULEXHQGR DWWLYD®BRQHNWWILOM ¥ VYYLIOJXSSR GL S
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3RUUH OD SHUVRQD DO FHQWUR KD LWLRI@JLHUMHDW®RDQIR® WR OR
DWWHQ]JLRQH DOOH HVLJHQ]H H DULWEALINRUQL BRIQ SLYDEOO LRV ¢
DQFKH GDUH YDORUH DOOH ULVRGVHFHDWG®BRSRWHQ]LDOLWE¢
/] LQWHUYHQWR LQ TXHVWR VHQVR 2F MW IDWR S/HWP I G H & HF @
SHUVRQD FRQ GLVDELOLWG¢ SURWDRIKRWLLD/ \&§ D RDW W WYKD GHO® DF B U
FRVWUXHQGR LQVLHPH D TXHVW XOWIRDPRK X QDB HYUDFARRIWIR] J& LLQPLSULP L

FRPH FLWWDGLQR

—/ 9$/25( '(/ /$9252 '— 648%'5$%

(OHPHQWR GL YDORUH FKH KD FRQ®HWD G®RIQMRIUQ WR 200M] L R Q H
PXOWLGLVFLSOLQDULHW¢ H LO SURJQD VUDR PHKGEW D DLRHMHWERHG O L
LOQWHUYHQWL GDQGR YLWD D SURGIIHWMbSL LHQ WHU RMWW LVAHDP SQW HJUD W
JRQGDPHQWDOH 2 VWDWR LO SHUFRQWRH V@R OSWR V& \SWHRGHUR OD

FRPSHWHQ]D QHOOD SURJHWWD]LR QH DIQQWFIKAH. $ Q] XRQ R WGAHLF®H G
VLWXD]JLRQL FULWLFKH FRQGLYLGHREGRWRGRORILDJIBRR XHQ K
ROWUH FKH QHO ODYRUR GL WHDPVWR® W RDHYW.RG SQWEBRW® RH¥HPSLR
QHOOD JHVWLRQH GHO VHUYL]LR GEKHGXFDMHYDOVERQUR W]LLFRD KD
FRQVHQWLWR GL XQLIRUPDUH OH FDREPQHWFIGR GRWBHBHYMWQWRWDUL
DWWUDYHUVR XQD VRUWD GL HFRQRRMVMWAEARQDD FRP DHOVOHRQYW HV VR

WHPSR OD JHVWLRQH GHOOH ULVRUVH D GLVSRVL]LRQH

P D

—/ 9$/25( '(//( 5-6256( '(/
7(55-725-2

/| DPSOLDPHQWR GHOO RIIHUWD H O/B W\SIHU LIPI@RWID|WR®H KELUOHVVLE
QHOO RWWLFD GHOOD SURPR]LRQSHENABQH & RQ X \GLLRVDHE LGCHLOAOCH 2
VWDWD SRVVLELOH JUD]JLH DO SUH]LFRVRRYDWURKLRV B LQUTIRD @ QL FR
LO WHUULWRULR 6L 2 IDYRULWD TRWHGU HVEBR WP BSUGLPIDILRQH
SDUWHFLSD]LRQH H FRQGLYLVLRQHHPR® IF GRXYQIIUW ¢ DDV R biL
IDPLJOLH DOOD VFXROD GDOODPSHWNHGVYHHDYWJUDVBROOMUH LO

SUH]JLRVR DSSRUWR GHOOH UHDOW¢ DVVRFLDWLYH SUHVH
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3UHQGHUVL FDULFR GHOOH IUDJLOLWILF®H IV RALWHAQDHALADLL LVQL JOIDO F X Q L
PRPHQWL QHO SHUFRUVR GLTXDWBRO¥KGBHMRGH XQ ODYRUR TXDQGR OD YLWD
GL FRSSLD QRQ YD FRPH GRYUHEEH TXDH®ORDL ¥FDWELGPHWK@WD QR
PRQWDJQH FKH VHPEUDQR LQVRUPRQWBELPLQDWD QAR LIO2FBORUH GHOOD
SHOOH SHU XQD GLIIHUHQ]D R GUVYBELTXIDWGR VRQFRVFOPXKNL SURSULR
SHUFK« VL 2 SRYHUL H IUDJLOL
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~QIRUPDUH H VXSSRUWDUH OH SHUVRQH FKH VL WURYDXQRHO FRQWHAPSRDSSD HG XQD SRUWD GHOOD VRVWHQLELOLMW
WHPSRUDQHDPHQWH R SHUPDQHQWHPHQWH LQ VWDWR GWWHRG QL LRDIXOQWR PDSSD PHWWH D GLVSRADLJLRQH XQD S

H VHUYL]L FKH SRVVRQR HVVHUH GHL FL WW®ICLSRYV LJDRQE L
DXWRVXIILFLHQ]D SDU]JLDOH R WLRV\Q}KI}|U-LWLIFRYLDRJIHDIFPL§|BE)6JDOWUD OD SRUWD OL DFFIRPIS DXI@ D L WRX VXQPL VWK U D P

ULJHQHUDUH ULVRUVH H FRPSHWHQQHUYHFBNVDULH D WKWlyRYvdwXxDOH FRVWUXLWR LQ FRISHHQIDFRKRIQUOEBHA\DLWHQ]H V
UHVSRQVDELOLW¢ GHO SURSULR SHBILFRORPUNMRWGEG L FRLOVN D FRPSDW

OH ULVRUVH HG L OLPLWL SURSUL GHOOD SHUVRQD

@ (67-21( '(//(5-6256( 3(5 /2 69-/8332 '—= 352*(77-
3(5621%$/-==$7-

3HU OR VYLOXSSR GHL SURJHWWLYSBOWRGD OPLUYXWH FHVVL D
5SHGGLWR GL &LWWDGLQDQ]D 5HGGLOVMRRWSHQR OSIHWUFOXVLRQ
SURPXRYHUH WUD VHUYL]L FRPXQLW¢ H IDPLJOQHQFEXMVMLRQH DWWLYD IRQGR QRIQ \DRMWRHVIQRLBLHQWWL | FH

FXOWXUD H PHWRGRORJLD GL SURWWWD]LRQH SHRYWRQB ®VVHUH FRRVUGHRDWH GHOOD XMW EOU W HIQ QIF K «

H FRQGLYLVD SHU OD VDOXWH GHL FLWWDGLOQL IGBJFLL&/\LNDGLQR SRVVD ULDSSURSRHRPQD/ IS DWAVAK HGHRO RUIRG WELLR
SHUFRUVR ELRJUDILFR

3RUUH LQ HVVHUH VWUDWHILH GL FRQWUDVWR DOOD SRYHUWE¢

VXSSRUWDQGR OD YDORULJIDILRQH GHOOH i!v%%¥E7Wf%W%8;52 6(59-=-2 —-165-0(17- /$925%$7-9
FRPSHWHQ]H GHL FLUWWDG LWL ( (6 ST -0 B T

6 -/

-0 ODYRUR 2 DOGHOQD UWRSDUWHQ]D 'D DQQL JHVWLDPR LO V
FROODERUD]JLRQH FRQ (QDLS /RPEDUGHIDWWPFERMIDYPDYER L
O RFFXSDJLRQH H VRVWHQHQGR OR WYKWAX®SRLGLDPERSHHRWHQ]

5-63(772 $//1 $*(1'$% 3(5 /2 69-/8332 267 (1—-%-/ ODYRUDWLYR

2ELHWWLYR -QFHQWLYDUH XQD

2ELHWWLEYR SDIJILXQIE FUHVFLWD HFRQRPLFD GXUDWXUD

O XJXDJOLDQ]D GL H

HPDQFLSDUH WXWWH Q;Q XVLYD H VRVWHQLELOH

OH UDJD]]H RFFXSDJLRQH SLHQD H SURGXWWLYD
HG XQ ODYRUR GLJQLWRVR SHU WXWWL

2ELHWWLYR 5LGXU
O LQHJXDJOLDQ]D DO
IUD OH QD]JLROQL

2ELHWWLYRBURPXRYHUH VRFLHWE
SO IGLFRKH H LQFOXVLYH SHU XOQR
VYLOXSSR VRVWHQLELOH

3$*-1%
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3HUFRUVL SHU O DELWDUH H VSROMDHXLORO D VAOLWDN HQ MW LF XD BLJ
J)DFFLDPR LQ PRGR FKH OH IDPLJOLHH SRV VIDXQFRSREUHQIHILFLDU
HFRQRPLFL SHU OD JHVWLRQH GHJODRIIRDIQEWWISRMVIRGRHULDPR
LQGLYLGXDUH OH ULVRUVH XPDQH DEMIXIWRAWEIHUD®OIHIOLDUL
HVLIJHQ]J]H GHL FLWWDGLQL LQ GLIVNER@WWQ® W)R UIPRIDIPCRL BOUHL [H
SURPXRYLDPR O LQFRQWUR GRPDQGD RIITHUWD

352%(772 *-2&2 '— 648%$'5% ( 121
'~ $==$5'2

1HO FRUVR GHJOL DQQL DEELDPR
VYLOXSSDWR H LPSOHPHQWDWR VWUDWHJILH GL
SUHYHQ]J]LRQH DO JLRFR G D]]DUGR
SDWRORJLFR YROWH D JHQHUDUH QHO
FLWWDGLQR JLRFDWRUH SDWRORJLFR
FRUUHVSRQVDELOLW¢ FLUFD OH FRQVHJXHQ]H
GHOOH VFHOWH SUREOHPDWLFKH QHL .
FRQIURQWL GL V« VWHVVR H GHOOD SURSULD .

IDPLJOLD 683325787 1(/

$775%$9(562 /| $&& (662

$//2 63257 (/12
$66-67(17— )$0—-*/—-$5— (
&2168/(1=( "(- 6(59-=- 1 5067 _1

62&-%/- &2//$%25%=-21( &21
(1$-3

'8/
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/D FRUUHVSRQVDELOLW¢ 2 LQ SULPILEVEWMR SIWPRSIBIY D WARQH VPWHLY VR L Q
FDPSR XQ PHWRGR FKH QRQ VFKLDRFL VHWRLHY @ HRQ LSVWWMRILS BIL R
RUWLFHOOR PD FKH OL FKLDPL BXRRVWORLSMUIV®R QPHQBORHQWUR H
L VHUYL]JL FRQWULEXLVFRQR D FRAXWDXEWUWMHFRQLO ETDWR N X ®LSULPR VL
a LO FLWWDGLQR VWHVVR OD VXHWD FGLL OILDH WP ISQWRKRU L D

—/ 9$/25( '(/ /1$9252 '— 648%$'5%$

-0 68: QRQ 2 LO OXRJR GHOO DVVUDWMHRED &D GIHVORIUD/ HHQH

LO VHUYL]LR JUD]JLH DOOD ORJL PO ® X CBWIRG HRMVHOD/|ILR@MOH H
LQGLYLGXDOL]]DWD KD GLPRVWUIWWRVARRPIP D/ALID ISRN\RWLPELLJ@ RQH LQ

FRQGLYLVLRQH H FRQVXPR GHOOH DEVABHVGHHO@ KWRVHMVBRQYV
-0 FLWWDGLQR FKH YL DFFHGH QRHYV VX @ WVXLSVE R DWRK LAHIG HQM/ UD L Q
FDPSR FRQWULEXHQGR PDJDUL FRQVA® DBRIF OPHGUVBRWVYHLBAH LQ XQ
GDWR PRPHQWR DWWLYDQGRVL SHWOMWMH FROERQWWURYWRRSBHOOL

PHGHVLPD FRQGL]JLRQH GL IUDJLOLWE

—/ 9$/25( '(//$ '—*—T7$/-==$=-21(

/ID GLIJLWDOL]]DJLRQH KD FRQVHQWLIDWRD L5W W OFOVDH F 8 E R DFCRH)
LQIRUPDWL]]IDWD GL VXSSRUWDUH ILG LHROGRHHOILRDRUYPHDGLRIQ H
FRQWLQXD H FRQGLYLVLRQH GHL WURSIRHVWWAMLLLIQQBYVYHGXDOL]]D



- %-/%$1&-2 62&-

0-125- *-29%$1— (
)$0—*/—(

/ $UHD OLQRUL H )DPLJOLH VL FRQIWPIXUDQWRPHDWR SGLVWHUYL]L
ILQDOL]]DWURP®OIDREQHHOOD FUHVFLWD GL EDPEISQIHWHHOQDUMDQH DOOD

GHL ULVFKL FKH SRVVRQR RVWDFRDDWH OX ® RRISRH FIMNHFIRRUQVH. G
GHOOD ORUR VDOXWH H VLFEXUH]]D

3$*-1

1A
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6YLOXSSDUH VXO WHUULWRULR XQD FDSLOODUH Hcl 1 BEDEF-2 787(/$ 0-125- 670
DJLRQH GL SURPRJLRQH GHO EHQHVVHUH GHL PLQRUL H
GHOOH ORUR IDPLJOLH

3527 (=-21(

D O RELHWWAWRO®WH EDPELQL H UDJD PR UMBIQQRHIH®R) L

LO ORUR GLULWWR DG HVVHUH SURWKWWERGWB VRMRHVFHUH |
DWWHQWR H DGHJXDWR DL ORUR ELVRJQL

-0 VHUYL]JLR RSHUD VX PDQGDWR ULHO® $XHMR UD WD Q*W K G H ] O
PLJOLRUH ULVSRVWD DL ELVRJQL GHLLQWHIRMWHQWIFRVWUX

3URPXRYHUH H VRVWHQHUH LD ODYRUR GL UHb\PI—?LYLGXDOL]]DWL DYYDOHQGRVIHLY XRQBDHLSH PXOWL SUR
WUD LVWLWX]LRQL H RUJDQL]]DJJLRQL GHO WHUULWRULR

URPXRYHUH XQD FRPXQLW¢ FRHVD HWKH VDSSLD DWWLYDUVL
DJLUH LQ PRGR FR UHVSRQVDELOHWSHU JHVW.H6(@5—|9EL—J_L2N$]:)_'_

FKH SRVVRQR YHULILFDUVL QHO SHUFRUVR GL FUHVFLWD
GL EDPELQL H UDJD]]L ( JHVWLWR GDO &RQVRU]JLR LQ FRECGEERPRWDLMIR Q@B FWRIMQGH F
&DVD 2QOXV H FRQ LO 670
-0 VHUYL]LR ODYRUD YDDOOOXRVN DVFHRE8RVBVWHQHUH OH IDPLJOLH
WHUULWRULR FKH VL SURSRQJRQR FRPHLHUMRUPYPDQRHJUW DFFRJ
SBURWHJJHUH L PLQRUL LQ GLIILFROWE LQWHUYHQHOVOWRDIBR@. GL SDUWLFRODMHD QMHQWGRLWRUR  LO

FDVR GL VLWXD]LRQL FULWLEKIPDQWHQLPHQWR O HGXFDJLRQH O LR X]LIRQHW LHY HOH QUHOD
GL FXL KDQQR ELVRJQR

$ TXHVWR VFRSR ROWUH DG DFFRPSDWQDURLQRIEELHQDPHQW
IDPLJOLD DIILGDWDULD VX ULFK LMW W DX SGH VR 0QHi O RLUIQWMLH U R
SHUFRUVR GL DIILGDPHQWR LO VHBPX]QRWODXY® UDRQMRGLOD
SURPXRYHUH VHQVLELOL]]DUH LQLRWPDEHQH LRUPPOHB]LRRH
DOOD VROLGDULHW¢ LQWHUIDPLIDILD&R DOO DSHUWXUD H DOO
5-63(772 $// $*(1'$ 3(5 /2 69-/8332 §267(1—-%~—/

2ELHWWLYR JRUQLUH

XQ HGXFD]JLRQH GL TXDOLWE¢ HTXD
HG LQFOXVLYD H RSSRUWXQLW¢ GL
DSSUHQGLPHQWR SHU WXWWL

2ELHWWLYR 5LGXU
O LQHJXDJOLDQ]D DOO
IUD OH QDJLRQL

2ELHWWLYR 3URPXRYHUH VRFLHWE¢
WP LGULFKKH H LQFOXVLYH SHU XQR VYLOXSSR
VRVWHQLELOH

3$*-1% 3$*-1%



- %-/%$1&-2 62&-% - %-/%$1&-2 62&-—

35(9(1=-21¢(

@ o6(59-=-235-0- 35(9(1=-21(5-68&+-2 0-125-
( XQ VHUYL]LR VSHFLDOLVWLFR L QHQ RRDSWLR/JHVBW D KBS R UW R . $3(57- $ 7877 */—
FRQ L &RPXQL FKH VL SURBRQHEHWWDUH H uULvsro®BWH@r7- -1 0('-% 2*1- $112 612~ '(
SUHFRFHPHQWH DL ELVRJQL GL EDPELQWWRVYDQR]JLQFKH$NV16(59-=-2 787(/$ 0-125-

FROQGL]JLRQH GL YXOQHUDEDROLWQHLGEKERQWHQHUH HYHQWXDOL 7(55-725-2

VLWXD]LRQL GL SWRHJIWXGHJQ®R OH ULVRUVH SRVLWLYH JL¢ SUHVHQWL
DO ILQH GL HYLWDUH XQ HYHQWXDWR BGHOFH$XMWYRRULMUWHUYHQ |
*LXGL]LDULD

3 5L OL VL SRQH FRPH RELHWWLYL

e YDORUL]]JDUH H VRVWHQHUH OH UHWLSIR @HLEPRPWQOWDPLOLDUL
FULWLFL H GL GLVDJLR VLD QHRWRBHD@WIL GHOOD YLWD TX
DXPHQWDUH OD VLFXUH]]D GHL EDPEXNALW ¢P GHIOL FOWRWKRH 0D
VYLOXSSR

SURWHJJHUH OD UHOD]JLRQH JHQLWRUH ILJOLR

FRVWUXLUH XQD ULVSRVWD HIILFIVEEL @ SAKRISULBWBDHLIOH V
IDWWRUL GL ULVFKLR

VRVWHQHUH XQD JHQLWRULDOLWQVIDEWQMD SRVLWLYD UHVSR

35202=-21(

@ 6(59-=-2 '- 35266-0-7$ 7(55-725-$/( 637

6L ULYROJH D WXWWL FRORUR FKH |DX®QRV S MHGEWHRD®RMOHOD FRP
FRQ O RELHWWLYR GL SRRPXRYHUMHVGSRQVDELOL]]DJLRQH H
FDSDFLW¢ GL DWWLYD]JLRQH DXWRQRPDVHGWDOMHOQDRUVH SUH
FRPXQLSHU OD JHVWLRQH GL VLWXDPLORSGBD G GRWILERHHV VL
GL LQFOXVLRQH H LQWHJUD]LRQH VRRLDGHOGW MUXULWIR WLRL Q
FRPH FLWWDGIOQVHUYL]JLR 2 DWWLYR LQ WHXOWWYLIGHGVWLWXWL &RPSU

WHUULWRULR ULYROJHQGRVL DLDL ORMRXQBQLSWRHMHEWILIOL
LQVHIJQDQWL FRQ OD SUHVHQ]D FROWQ@XDSMLYFDR GR IRQ FRID V
OH DWWLYLW¢ VYROWH UHDOL]]DLQQRR@MWQMLFRQUDBRUWRUL 2 $9872 $&&(662
ROWUH D SURSRUUH ODERUDWRUL VXLERWOYWPIRRQHWPRIERQL 59 =_2 3 5_ 0
VFRODVWLFD H FRPSHWHQ]H UHOD]JLRQDOL $77-92 '$/

3$*-1% 3$*-1%
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/| $SPELWR 7HUULWRULDOH GHOO 20JLDWHVH
SDUWHFLSD GD VHWWHPEUH 7T Do T i
3 -33- 2 O0DFURQLPR GL 3URJUDPPD GL
- QWHUYHQWR 3HU oD BUHYHQI]LRQH

GHOO -VWLWX]LRQDOL]]D]JLRQH H SURSRQH

VFRPPHWWHQGR V X XQ LSRWHVL GL

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
L
i
1
1

/| DGHVLRQH D 3-33- KD FRQVHQWLWR .0D
SDUWHFLSD]J]LRQH DOOD IRUPD]JLRQH GD SDUWH:
GHJOL RSHUDWRUL GHL VHUYL]L GHO &RQVRUI]LR

H GL DOFXQL UXROL UDSSUHVHQWDWLYL GL DOWwWUL
HQWL FRPH VHUYL]L VRFLDOL H FRRSHKUDWLY H|

-0 SURJUDPPD 2 VLJQLILFDWLYR LQ TXDQWR Vli
SRQH LQ OLQHD FRQ O DVSHWWDWLYD 'GL1

XQ HYROX]LRQH FXOWXUDOH H PHWRGRORJLFD
FKH PHWWD DO FHQWUR L ELVRJQL GL VYLOXSSR
GHL EDPELQL OD UHDOL]]D]JLRQHS 7GL i
SURJHWWXDOLWG¢ LQGLYLGXDOL]]DWH FKH!
SUHYHGDQR ILQ GD VXELWR LO :
FRLQYROJLPHQWR DWWLYR GHOOH IDPLJOLHY Tlce
LQ IDVH GL YDOXWD]JLRQH GHOOH ULVRUVH GEHO
WHVVXWR VRFLDOH O XVR GL XQ OLQJXDJJLR
VHPSOLFH O LGHQWLILFDJLRQH GL RELHWWLYL_ GL
FDPELDPHQWR PLVXUDELOL SURFHVWVL” GL
ULOHYD]JLRQH SURJHWWD]LRQH H
PRQLWRUDJJLR GHJOL LOQOWHUYHQWL
WHPSRUDOPHQWH GHILQLWL

e ——— -

3$*-1%
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%WDVWD FDULRELQLHUL

¢ SEELDPR SRFKlggDPLFI

*UDJLH DOOD SDUWHFLSD]LRQH BEKO SHRYRWMVQRSDBRBOH O*
SURSULD UDEELD GRYXWD DOOPH®WHO Y WWWXXD\ODL \I © & R.\DW
GHOOH SURSULD IDPLJOLD VHJIW\WR ULDGDWHU Y L]LRS RXWMH

FRQFOXVLRQH GHO SHUFRUVR GL DY¥B RPLSADLIIDDAPRI @M RO E

YLROHQWH WUD L JHQLWRUL OIHHDS BRIEHOHVDW RRKRH |
ULSUHVHQWDWH

$WWUDYHUVR XQD PRGDOLW¢ GL ODYRUR

XQ bVFROWR SL» DWWHQWR GHLHELYVHR@OW RAULL * C
JUD]J]LH DOO DLXWR GHL SURIHVXHRRQQ@ VSIS ¢V\LID O I
VRQR DWWLYDWL SHU GDUH D *LJDRISSSRUWXQL
WUDVFRUUHUH GHO WHPSR FRQ L

- JHQLWRUL KDQQR GHFLVR GL FRPEDHOFFRU
GRSRVFXROD H DO FHQWUR F

-0 SDS¢ KD FRVWUXLWR EXRQL |
GL YLFLQDWR FRQ XQD IDPLJOL
HUD GD SRFR WUDVIHULWD QHO
FRUWH GRYH YLYH FRQ OD ILJOLE
WUDVFRUUH DOFXQH RUH GHO SF
LQ FRPSDJQLD GHL ILJOL GHOOD

3$*-1%
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IURQWH GL XQD FUHVFHQWH GRPBQGW I IG HQ WHIWYH QIVRR7& IV H O D
OLQRUL ULOHYDWD VXO WHUULWRULR LD O UHFKHKQWHD/GWH. LB VG UYL]LR
&RQVRUJLR KD ODYRUDWR LQ DQWLFXSDDIRRMH SURPXHRWH@IER Q H

FKH SHUPHWWHVVH GL JHVWLUH SHUVWKPB R VSLIRWWKHDQ [ RODQ HG L
YXOQHUDELOLW¢ GHL PLQRUL

DFFRPSDIJQDPHQWR DG KRF

$

- OYWDORBERFROIVOIGLDW WU

KD FRQ\O-DQ WWMN\RF GW DV BV WEHDPHEW B L H
UDJD]]L DOO LQWHUQR GHO SURSULR FRQWHVWR

IDPLJOLI

—/ 9$/25( '(/ /1$9252 '— 648%$'5%$

/D SUHVHQ]D GL RSHUDWRUL LPSLHJIO VWU WX GLQ RWHUN )JDPGJOLH DG
HVHPSLR 670 H 6HUYL]JLR 3 5L 0L WKDRXDWR UWGLHIRP IODQPRIMUYHQWL H X
PDJJLRUH IOXLGLW¢ QHO UDFFRUWRTH LQE DOHUYW HUXURDJLR QBIUD QW H Q
XQD SL» LQFLVLYD HIILFDFLD QHOQPHWHRRNWR/ P HG\LV R FIF RGPLS/IBRVL]LR Q H
ROWUH D RWWLPL]]DUH O LPSLHMWHGHOOH ULVRUVH LQYHYV

—/ 9$/25( '(//( 5-6256 (
(/] 7(55-725-2

-0 &RQVRU]JLR KD ODYRUDWR SHUXPDDUPER Y HHU L ® G D RGSRUPLIRQ G.D
ULSHQVDQGR OH PRGDOLW¢ GL LOQRWHUKN HD(DVOR UDF RODOMHI DL PLQ
GD XQ VHUHWDY® IDPLJOLD VL 2 JLXQWL DG XIQEHKMFKRUVR FRVWUXL
HvVD DWWUDYHUVR XQ VHUYL]LRREBV®WBHWSRQLY FRIQOAIWE \HL V X O O |
FRPSDUWHFLSD]LRQH DO ODYRUR WNMRVWRHPGERPWDHERRED R MWKYBRBWR 2
UDSSUHVHQWDWR GDOO DWWLYD]QRRHSOH®EBHGHIOVOR DV HLHKHNIHD YLWD
GHOOD

IDPLJOLD YDORUL]]DQGR LQ@I RMBBRHWR &RDWB QHHNGHR Q H
O DWWLYD]JLRQH
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1HO FRUVR GL TXHVWL DQQL LO &8BWYVRWIYBRWIGHAUHY ROKMFRIQL VHP
QXRYL H VHPSUH SL» FRPSOHVVL DWWYVWLRQHR GH® OMW WMHQWD V H
GLVSRVL]LRQH H LQYHVWHQGR VXOOH FRPSHWHQI]H

/ RELHWWLYR FKH FL SRQLDPR SHWUHOOKXWXWHR ¥HPXSHIOORLE VHUYL]L
SURJHWWXDOLWE¢ FKH FRQVHQWDQR GRLHWPSIRQBEWMDDIFIEDYER OH
QHFHVVLW¢ OHJDWH DO HINQRWHIPLPHQRMWRR®H FKH VLD DOOR VWHVVR
VROLGD H IOHVVLELOH QHO JHVWLUH L FDPELDPHQWL

&L VLJQLILFKHU¢ FRQWLQXDUH D YDRQRBULPIH QIO LF PRYHWHQ]H Gt
QRVWUD VTXDGUD WMLRPPQMQGR H YHORFL QHOO DJLUH LQ FDPSL
LQHVSORRDSWDIWUJLDOPHQWH HVSORUDWL DL WSAHUADWRH JOLLF RT XLORGM.H U ¥ Y X
SHU LO EHQHVVHUH GHOOD FRPXQLW¢

/D VRVWHQLELOLW¢ GHOO RUJDQIQ ]DWRIORQWXWVIO DLRESBEHIEWEIRGL VRGGL
PRGR HIILFDFH HG HIILFLHQWH L E LOVR JIQXID GBHH LU IER. WQOMD GIRPIX QT X H
IDWWRUH LQGLVSHQVDELOH PD D@RKH VXI®O @H YRWRWBWHU SUHVHQWL
FRPXQLWBHUYLU¢ GDUH PDJJLRUH DWWHQMHRWH FRROPVS iV HFKW L D@HO +
OHJJHUH H VRGGLVIDUH LO ELVRJER GOO® WHWHLBRULRR®IQEFDUE
GRPDQGD VWHVVD YDORUL]]DQGR O HH ® RPDSCHMWVHEQ IGHH B0 B HS IS B WR Q H
DFFHGRQR DL VHUYL]L RIITHUWL

/ID QRVWUD VFHOWD GL VRVWHQLERQWWELISXDIREPHDXD@®LDDDWH LQ
FROQOWURSLHGH DIILQFK« VL SRVVD FRQWR LEKQUIEKKVW)XOU RDIPEWB UUR JD(
VXOO XVR H QRQ FRQVXPR FKH IDFFLDPR GHOOH ULVRUVH

$QGUHPR VHPSUH SL» DG LQWHUYH YIVUWHF X KLDRSRGMWH. DOPFR SQB OO RFF X
GHL SL» IUDJLOL DIILQFK« OH QRQRVUE VRKYWALDMBIWLUGHL XQ

FRVLGGHWWR JHQIRWQBDWR VXOO0 DVVXQ]JLRQH GL UBIVRRQXQRRLOLW¢
LO SURSULR SH]]JR SHU XQR VFHQDWIRQ PBUOHRUPH® WMDWORIV DO FLW
IUDJLOH YLHQH PHVVD D GLVSRVLPBIRVQ/HD XGD WY RK VDO WKIH ULVRUVH
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/IHWWHUD GL $JRVWLQR *ULMVMRQL
SUHVLGHQWH GHOO $V|VHPEOHD GHL VR

5HGXFH GD UHFHQWH ULFRQIHUPDFRTDWLNVNWKD L /D IUHBR]JGRQH GL XQ %YLODQFLR GWBHDOHW QQPELWWEDQ]D GL R
SUHVWDUH OD SURSULD RSHUD DUMYDLRUGR BHXO BWRSRWRDU FIRRQ 60H DPEL]JLRQH GL DQGWWH PRQ®VID BKCOGHH OL DVSH
GHOO 20JLDWHVH EXURFUDWLFL FKH KD VHPSUH FBODRVHWRUY]IDW R O D]JLRQH| G
alowwi £70 0r vaxbuor poisonvemswnoom B TIdEEErLEOk Crog zosowrmae tRrewp ety eHuLR, L
GL VRWWROLQHDUH FKH LO &RQL KQ] LR XU WD u% ] ROH DIILQFK« FKLXRTKMNGILRVR DYHUQH XQ VX
VYLOXSSR LQ WHUPLQL GL TXDOWILW® K HNIR SWHDW G|_,_ )J_

H IRQGDPHQWDOL VHUYL]L UHVL DOPRDL SRSROMM ARG LYGHULR@H®R GHOOH VFHOWH B2 XE@PR VD RYD@RUL VX FK
FRQVRU]JLDWL 6HPSUH QHOO RROQWM.FEHCEB QUL WWROUDNMRURHWWOO $VVHPEOHD GHL 6LQGDFL H G HO ar(Q)VLJOLR G
LO &RQVRU]JLR KD YLVWR OD FRVWDQSWHR SWPISFO HPAHRQA WD VIVRWMHILERQH LQ TXHVWL DQSXEEOHG6RJHOH H UHQGHUH
LOQWHUYHQWR SURIHVVLRQDOH H DQFXIHR GHO%ISURGRLR 6 SHIMWWIH FL SHUPHWM B GHIHVFRBUHRWWDRVSDUHQWL
VWUXPHQWDOH D IDYRUH GHL VROIIWWWLGGEMERIORGG LSHKLGRYQELDQQR FL DLXWD DG RMHU®BWHKMLD QHL FRQIUR
VRFLDOH H IDPLOLDUH PHULWD TXRWLGLDQDPHQWH OD GRHPXHMDNHWWHQ]JLRQH VHPSOLF

LRHPVHHOQMARD
SHUFRK«SHU¥RQD ROWUH D UDSS BH XQ XOWHULRUH P

OROWL DOWUL (QWL SXEEOLFL BOBUHYDWEKHL Ob
(URE DO QRVWUR LQWHK UBHO SSHURBRW W RUDUH TXDOLW
UHJLRQDOH H DILRQDOH Y SDUMWHFWRD GLHRI®H Dd \I7ﬁ )y
Q QDI Q F E @ Lﬁg% ULbDSSRUWR FRQ LO WHUULWRULR

RELHWWLYL ILVVDWL GDO 3155 (SIUFRGHRMPRQR ' 0D
RSHUDWLYLW¢ H SURIHVVLRQDOLW¢QJRORDUWEQHEHEEQ RURLQRWQL VHPSOLFH H FRORBMLFOW®OMHJIOL XOWLPL
FROODERUDWRUH VLQR D WXWWWLIY® $HD®RWDDRSH DWHPQDLVGWURQ FRPSDJQR QRQ YRQAXWRVRD FKH WDQWR KD
"LUHWWRUH DQFKH VXO QRVWUR WHUULWRULBRLWKGLIQEDHQ R OH QRVWUH D
PRGR GL UHOD]JLRQDUFL FRQ JOIHQQWRIWLEBRDQEKH XQ GHF
GHVLGHUL UHDOL]]DWL H GL LVBLIDLRRUHYVBEHUHFRQWLQXDUH
QRVWUR WHVVXWR FRPXQLWDULR VHH GIRRIMMQDAWIH @LOOD OXFH TXHL
V44 ILGXFLD FDSLWDOH VRFLDOH BQUDNHPL®DRMIRQH FLWWDGLQ

_/ )87852" 3526(*8_5(02 UHFLSURFLWZ¢ LQJUHGLHQWL FKH FLYLDMXWDQR QHOOD QRVWUD

LQGLYLGXDOH UHQGRQR IHUWLFLD ®H HQ YRWBRHLOHOD]LRQL VR

1 VXEVWUDWR IRQGDPHQWDOH SHU SSURSNUUYH]IDRLRQL FRQFUHWH
_/ &$OO_12 )$&(1 2 DOOD SHUVRQD FKH FL LQGXFRQRQDVISX-DUDEDDHHDO IXWXUR F

648$'5% 3(5 /$ &2(6521( o7

$00D ILQH SHUPHWWHWHPL XQ VLGRHURL ULQJUD]JLDPHQWR D

DFFRPSDJQD RJQL JLRUQR GDOO BRQHWR@WMOL GHL 6LQGDFL

FRPXQL GHO &RQVRUJLR 6HUYL]IDGRERQOLIGHR WG ROJLDWHVH

$PPLQLVWUD]JLRQH H DL QXPHURLQY RFKRQWRQR H DVVRFLD]L

HYLGHQ]D GL XQD UHWH VRFLDOH SWRIRQGD H VROLGDOH 8

| ULQJUD]JLDPHQWR SDUWLFRODUH DR® WHWHWWMRUH GHO &RQVRU]

$ 1 $ 5 ( 2 / 7 5 ( BRFLDOL GHOO 20JLDWHVH FRQWIXWWRLLF®OSHHERW@PWRUL H D

FKH RJQL JLRUQR SRUWDQR LO ORDR HFRQWWRERKWR IRQGDPHQ
SURDWWLYR H SRVLWLYR FRQ ®WHQBRUR LGHH H LO ORUR LPS

3$*-1% 3$*-1%
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