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,O0 SLDQR GL HPHUJHQ]D q LO ISUIRNHWRFRRU GLQW W\k
SURFHGXUH FKH GRYUDQQR HVVHUWHD UMG RK\Y WHYAH
FDODPLWRVR DWWHVR QHO WHGD LWRDIQRVE R PIX® BIO
LPPHGLDWR LPSLHJR GHOOH ULBRHQMW R KAHOD/O/THPLH
HG LO ULWRUQR DOOH QRUPDOL FRQGL]JLRQL GL YL
/H FRPSHWHQ]H GHO &RPXQH LQ PINWHSQDQBWH ¢
[(**( 5(*,21$/( IHEEUDLR $G®IJXBPHQWR GHOOD
H DWWULEX]JLRQH DJOL HQWL QR¥DNOD VBIHYTHO H QI XFQ
SURWH]LRQH FLYLOHHHGDOQMR@WHQBWR GHOOH ' *
H Qf

,O0 3LDQR GL (PHUJHQ]D ULVXOWRBK H RQL KR B W DIVH
*LVSRVL]LRQL RSHUDWLYH SHWUGURJIJHR®ORRIOAR GHOL
DOOYDSSOLFD]LRQH GHOOD 'LUHMW\@HYD B&0* GHQ f
GHO

1HO SUHVHQWH GRFXPHQWR YHQJRQR{ HOHDERLA
RUJDQL]]JDWLYH H GL LQIRUPD]JLRGHOSHUVPWLRPL
SDUWLFRODUH ULIHULPHQWR DX0 UWWEKILRVRIGLRR Ji
QRQFKp OD PRGHOOLVWLFD GH OODW WHIHURQI
SURWH]LRQH FLYLOH

/H OLQHH JXLGD UHJLRQDOL ' * 5 @If VXBRHO/VLY
PRGLILFKH D VHIJXLWR GHOOD ' * 5 LP$RQIRHIR FKF
SLDQR FRPXQDOH VLD DG XQ 3G HOW WRBHULRWARUH. FRH
FRPSRQHQWL GHOOD SURWH]LRQHURLWGILOML GHU LDP
FRUULVSRQGHQWH DOOD GLPHQVGERQBDGHRSRIDDH
FRLQYROWD GHOOD YLDELOEWQ D ®WHGQDWLLYDG B
DWWHVD GL ULFRYHUR GL DPPDVVDPHQWR H FRVL



6L

ID LQROWUH SUHVHQWH FKH 1DCH SOUHHVHBAAD]

PHWRGRORJLFKH SURSRVWH GDOOT, 33327721 ( ,1"
&,9,/(" GHOOD QRUPDWLYD GHO 3IUHDIXVRHGY% RMDWFD QR
SDUWLFRODUH VL SUHYHGH GL

Y

EZ

Y

LQGLYLGXDUH OH VLWXD]LRQHKSIXQSWKALOLFRR
SURWH]LRQH FLYLOH FRQ OfLQTWXD GUDIRHQW
ULVFKLR LQ UHOD]LRQH DOOXDQR U R EADDULIWY W H |
LQGLYLGXDUH UHODWLYDPHQWHLBEKP R QXODW
DWWUDYHUVR DQDOLVL GL GHWRVBRO W EGPKH
VROX]LRQL SLe RSSRUWXQH SHU FRI Q& XRL RTX
GHORFDOL]]D]JLRQH FDPEL GL GNWGLPBQWRIOQ!
LQDELWDELOLW] DQFKH SURYYLVRRARUVLRF W
WHFQLFR FRVWUXWWLYL HFF

IRUQLUH DGHJXDWD LQIRUPD]LEPB ID® QL DFLR
HVSRVL]LRQH DO ULVFKLR GHWO®RW RWG DHO OHVFB

,O SLDQR VWHVVR q VWDWR DJJGROOQOBPAMFRD GHOOOD
UHJLRQDOH OLJXUH Q GHOD MROWOMREMXMRYH SUIR
SHU O DOOHUWDPHQWR H OD 1K\UOWRURQ B R3JJH 6 RU HVIFG
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,O SLDQR GL HPHUJHQ]D FRPXQDOH WNHXRHQW®
FRRUGLQDPHQWR GHOOH D]LRQL]LRQD OH H RPH R/
RSHUDWLYH GL SURWH]LRQH ALY LDW VOR SHOLIGRY R
VLWXD]JLRQL GL FULVL VXO WHLUQDWRHYIR T)XO GGD GF
O XWLOL]]JR GL WXWWH OH UR®R UV N D/QH APDLUFIKHH S D
FRPXQH FRQ O LQWHJUD]LRQH D@ H DMR/ FALLV B HFHHS
DPELWR SURYLQFLDOH H UHJLRQDOH

,O SLDQR GHYH DQFKH SUHYHGHUH FRQREIDGOWM |
SURYLQFLDOH H UHJLRQDOH GIHSID QL IERQ]IORQ WW
VWDWDOL SUHSRVWH DO VRFFRUVRH® HKRERR &R
JRUHVWDOH GHOOR 6WDWR 3R UGHXHVANWY U DB LRROR
FRQ L UHVSRQVDELOL ORFDOHOGB DD®RDWWWHLW\LRY | L
SURPXRYHUH OD FRQGLYLVLRQHDGHOYLH ORURF BDE X t
ILQ GDOOD IDVH GL LPSRVWD]LRQH

,O FRPXQH DSSURYD LO SLDQR HRR@HBWRPRRFH
GLIIXVLRQH DOOH FRP SRQHQWW XWHVRW M PLIRWDIDYCH. HE
FRLQYROWL DQFKH FRQ OfDXVIDQLRQGHGLPRDYV®G
SDUWLFRODUH LO SLDQR DQFRWUJ HWWHHWH RIQHY |G
UHIHWWXUD DOOD 3URYLQFLIH K& YDRO H6 KBUOLQDR 5
,QILQH LO SLDQR ®HYHILFPWHRUHPHGLDQWHHG VHU

/THVHUFLWD]LRQH GL SURWH]LRQNWUWXPBEWR X®L LPESRUMIO QRQHGH GL Y]
HPHUJHQ]D FRQ OYRELHWWLYR ICQWWHVWQWR LOL PRIGHROBDG ER OIR FFR QR V
OYDGHJIJXDWH]]D GHOOH ULVRUSHHSD LR W VIR IR W WR SIRQ @OHHU iH &/ N D WH.Q PID O
H OD SRSRODJLRQH DL FRUUHWWU FFRRFROW D PHERMOL &5 R GFRMD 'LSBIUWLP HC
&LYLOH GHO PORU@LVFH L FULWHUL SHU O TRPHI@WR ] J®H IOFOQH DIV W R Y V. WR ¢
LQGLYLGXDWH LQ GXH WLSRORRIWH | LR H VH.IYEIOMDHL R 8 LSGE R YW HGE H &RE R RO/
FRQFRUVR GL GLYHUVH 6WUXWWXU G HOS GHDWLMHR HD§RRGBQHQWDHSDUWH
DPPLQLVWUD]LRQL FKH D YDUQRRRVEWR PRGN UDVWAL P QW B UGH FIFD V¥ Bl CDMUL U D
RSHUDWLYL FRQFRUURQR DOODUHDOM. REHSGR KH FHPHRIFFHRUD Rl VOREWH S
GD FLDVFXQD GHOOH 6WUXWWX RIS RR SH UDNULY HFB UKD QQRF D 8 DVE WR SGILL H Q W
ULVRUVH SHU OR VYROJLPHQWR |®H O)REYE ¥BW RYWLH | BQ HFRAYSOW JRY LW



DJJLRUQBWIRHQWDVRUVLDPHRWGDR LQ UHOD]LRQH DJO
ULVFKLR VLD D VHIJXLWR GL HYWQMPXDODR P HWRDGLR
FDPELDPHQWL GHOOD QRUPDWL ¥R QQWHBXWRD S,mU
DWWHQJLRQH GHYH HVVHUH SRVWDUDRHO®ORRGWOE
LOQWHUYHQWR SUHYLVWR QHO SUBIQRLFR®® A D®B PH
LOQWHUYHQWR SUHYLVWH GDL BHRVOHD|PRQW L& GWLLC
BURYLQFLD GL 6DYRQD H GHOOD 5HJLRQH /LIJXULD
AXHVWH VWUXWWXUH WHFQLFKH VR\GHRQ WRLU G3LHQWD
PRQLWRUDJJLR OD LQWHUSUHWILRRQH GIHL OAIV
DOOHUWDPHQWR H OH FRQVHJXHQMLY NOIWQDRDJIE
SDUWLFRODUH VXO UHWLFRGR R&0ORFD BIXEROH ROX O
H VXL JUDQGL LQFHQGL ,0 SLDSRRODBHRKDH FIRUPD
SRVVLELOL HYHQWL FDODPLWRW. GHU WHFEHUDLC
HVSRVWD H GHOOH SURFHGXUH GQRD@/@HU MWD BH Q
IRUQLUH VWUXPHQWL DGHJXDW{LUSIHE L ODX B/RFSRIRR]\W Rl
SDUWH GHL FLWWDGLQL FKH UDWHGRQBRLHMBKRBH L
JUDGR GL VLFXUH]]D GHL FLWWDBLQLWQRQRVWHQQA
SUHYLVLRQDOL HG XQ DGHJXDWRHRGWROR GR PLC
VWUHWWDPHQWH FRQQHVVR DOODYIE®SDF&W|DGR
FRPSRUWDPHQWL UHVSRQVDELOUWHDGDIQQH 5@ OHHY B\
DOOH FRVH
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/D JXLGD DOOD GHILQL]JLRQH GHH S WRKIUD{PLWGIW L
GDOOD VWHVVD FODVVLFD DU UERR®DJIGROQGHR GHL 3U
&LYLOH FDODPLWj QDWXUDOIDUHH BRORWWRDIWL HYL
% LO ULVFKLR LGURJHRORJLFR SRPRELKD®B HF
LGUDXOLFR LQTXLQDPHQWR IDOGH
% LO ULVFKLR GD IXRFR LQFHQGHGERQFKIQGL
LQIUDVWUXWWXUH LQGXVWULDOL R VLPLODUL
% LO ULVFKLR VLVPLFR D TXHVWBR RILIXD QG R HYJ
VHFRQGR TXDQWR ULSRUWDWR QHOOD 5H B RC
/LIXULD H DL VHQVL GHOODI1XRYSDOFODVVLILFL
VLVPLFD GHO WHUULWRULR ¢ HODDNRHEORYM L/
JRQD VLVPLFD
% LO ULVFKLR GD QHYH H GD PDUHJJLDWH



/$ 67587785% '(/ 3,$12

,O SLDQR GL HPHUJHQ]D g VW KHWHNDHPIHORY I XSQQ Q FE

Ya

Y4

, GDWL GL EDVH H JOL VFHQDUL GL ULVFKLR
&RQVLVWRQR QHOOD UDFFROWD HIGPDRULRQIQ
FRQRVFHQ]D GHO WHUULWRUIDR S B $IR®MD] LAYV t
VHUYL]L GHL IDWWRUL GL S$IHWLF RXR\QHW|D ELLC
FRQVHIJXHQWL VFHQDUL DO ILQH L@LRGED BRI
DQWURSLFR WHUULWRULDOI XMQ]OL DOOD JHV\
,O PRGHOOR GL LQWHUYHQWR

&RQVLVWH QHOO LQGLYLGXD]LPGH WHHQ]H/ R GHH
SURFHGXUH RSHUDWLYH QHFHVV® WL ®DWWIOYRU
GHOOH D]LRQL FRUULVSRQGHQ@PH@WR H: BB O H\
IDVL GL HPHUJHQ]D



$&48,6,=,21( '(, '$7,

/| LQGDJLQH KD DYXWR FRPH ILQHXIOQMFAT XN NEDOWO
ULFHUFD

Y4
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SLDQR GL %DFLQR VWUDOFLR LFHRU GIHD WIRWLAK!
%RWDVVDQR DSSURYDWR FRQ GBOHEGUD L&R QU
HV PL
SLDQR VSHGLWLYR GL JHVWLRQHUEB O OYWHP HL
BURYLQFLD GL 6DYRQD
FDUWD GHOOH FULWLFLWj DG KYRRQGURWHXLR
DSSURYDWD FRQ ' * 5 Qf
ULFHUFD VX EDVH VWRULFD GRH PID\W DFDVOLDR L WK
QHOO DPELWR WHUULWRULDG®GHQXPIBSHRWLQHQ]
DFTXLVL]LRQH SHU TXDQWR SRV \ELELGLHR J WL
PLUDWH FRQWDWWL FRQ JORVQRHQNV V WHRLX WW
VWDWLVWLFL LQWHUHVVDQW LH OF DY@ P HDQWWARL G
O DPELHQWH QDWXUDOH FKH TXtDODHR \UBRMIMRI
HVLVWHQWL GDWL PHWHRURORBHI QD LSHILPRQ
GHOOH VWUDGH DFFHVVLELOHBHWLGHIP NGWHRL SE
ULOHYDPHQWR H YHULILED VXIOD WHRQRNG RWGE h
EDVH
DFFHUWDPHQWR GHOOR VWDWREGOLWI[VPKEK
HVSRVWR DWWXDOPHQWH LO WIHRRIQDWR DR TFA
FRUULVSRQGHQWL DO WLSR GADNMOULRALWILQD M
QHOO DPELWR FRQVLGHUDWR
LQGLYLGXD]JLRQH GL VLWL HYHQWOVF®RH QW Mt
SDUWLFRODUPHQWH LQGLFDWWUXNHWXRWSGWO O E
HPHUJHQ]D ORFDOL]]D]JLRQL VWUDWHJILFKH



% HODERUD]JLRQH H VWHVXUD GHOOB $SBUWH ¢GBQ
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$17523,&, '(/ 7(55,725,2 &2081$/(

,148%$'5$0(172 *(2*5%),&2 ( '(02*5%),&2
/ID VXSHUILFLH GHO &RPXQH KD HMRH@ULRRH GO
FROOLQDUH R PRQWXRVR / DV WHIW WRDMWRY 66 OmVIDL
GHOOJDELWDWR PRGHUQR GL %RWJIRRD©MH FRD BE|
EXRQD SDUWH GHOOD SLDQD D OMR YFIRROQMIL@HD WEHR WGILt
GL DOWR YDORUH SDHVDJJLVWALPRH WV A RERWU D @/GIL §
GL LPSURQWD WDUGR PHGLRHYDOH

'DWL JHQHUDOL

&RPXQHWRIUJILR 9HUH]]L
3URYLQ6ED® RILD

5HIJLR/QBXULD

(VWHQVLRQH PT

3RSROD]LRQH UHVLGHRWH XQLWj

3RSROD]JLRQH WXULVWLFD QHOVRHUERGRDGL PDV'
XQLW,j

'‘DWL SXQWXDOL VXGGLYLVL SHU VLQJROH ERUJD
X %RUJLR

&DSROXRJR

$OWLWXGLQH P

S3RSROD]LRQH UHVLGHQWH
SRSROD]LRQH PDVVLPD WXULVWLFD

x OHUH]]L



SRSROD]LRQH UHVLGHQWH

%RUJDWD 323RJJLR"

$OWLWXGLQH P
S3RSROD]LRQH UHVLGHQWH
SRSROD]LRQH PDVVLPD WXULVWLFD

%RUJDWD 35RFFDUR"’

$OWLWXGLQH P
S3RSROD]LRQH UHVLGHQWH
SBRSROD]LRQH PDVVLPD WXULVWLFD

%RUJDWD 23LD]]D"

$OWLWXGLQH P
3RSROD]JLRQH UHVLGHQWH
3RSROD]J]LRQH PDVVLPD WXULVWLFD

%RUJDWD 3&URVD’

S$OWLWXGLQH P
S3RSROD]LRQH UHVLGHQWH
SRSROD]LRQH PDVVLPD WXULVWLFD

%RUJDWD 3&KLHVD’

S$OWLWXGLQH P
SRSROD]LRQH UHVLGHQWH
SRSROD]LRQH PDVVLPD WXULVWLFD
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(YROX]LRQH GHPRJUDILFD GHO &RPXQHD®L %RUJLR 9HUH]]L G
IRQWH ,67%7

$66(772 '(02*5%$),&2
SELWDQWL |[FHQVLWL
$%,7%$17, 68'',9,6, 3(5 )5%+,21(
%RUJLR
9HUH]]L
$%,7317, (737 6&2/%$5( $11,
%RUJLR
9HUH]]L
$%,7%$17, (7%$7 ! $11
%RUJLR
9HUH]]L
,19%/,", 68'',9,6, 3(5 )5%$=,21¢(
%RUJLR

9HUH]]L

7TDEHOOD ULHSLORJDWLYD DVVHWWR GHPRJUDILFR
IRQWH &RPXQH GL %RUJLR 9HUH]IL DO

$66(772 *(2/2*%,&2

, O WHUULWRULR FRPXQDOH g WNDXWUDU RRQIWKXR UPH G



DIILRUDPHQWL URFFLRVL DIIHUWH@WRLROFNKH R SIXKDW ]
3RQWH GL 1DYD 'RORPLH GL 6 X3LVRWJUR DGHiL LAR © RRA
20LJR OLRFHQLFR GHOOD 3LHWUD GL )LQDOH

,O0 IRQGR YDOOH GHO %RWWD VDI RLRUDPMPWHYV B DY
WHUUD]]DWL H UHFHQWL GL X@IMR GH WDWD R\RRG®RD DV |
PDWULFH VDEELRVR VLOWRVD O®O®H*UROSR PHUR
DOOXYLRQL DQWLFKH IHUUHW WH PJHD@WHL EHQR \FHPOI D
FRORUH URVVDVWUR 6RQR DO WU MKW ®HH®HQMRI
FDUERQDWLFKH OH *WHUUH URNKH F&P HR UL HFFSH. FF
GHOOH FDYLWj H GL GHSUHVVLRQL QDWXUDOL

$O0 SLHGH GHL YHUVDQWL GH®WWDIBDWRH G L) LYRUQLO
FRUSR OH EUHFFH GL SHQGLR PRRIRJFMUWHEKHR PGO!
GRORPLWLFL FRQ PDWULFH VDE@RRW¥R PIHDONDMW DI
FDUERQDWL

&RPH JLj FLWDWR SUHGRPLQDQVDH HQHW RYEDV D QW LC
FDUERQDWLFKH FRVWLWXLWH GRWELRORWVXEOH FI
FROORFDQR VWUDWLJUDILFDPH@®FHQLFRB FDHQOHD G
%RUJLR’

2VVHUYDQGR OH IRUPD]JLRQL JHRWR JE AR 5 D® BK q
D JHQHUDUH PRYLPHQWL IUDQR¥XIQRRLIQVYWD¥DQ MWL,
FRPH WDOL OLWRORJLH FDOFDRRSRQEBB®RPDH:3EL
VXVFHWWLYLWj QHL SURFHVVERGL GLVVHVWR JHRF
OROWR SLe D ULVFKLR ULVXOWDQRLWGHEGHE FHH GV
GXH ODWL GHOOD YDOOH PHGLDQD GHO %RWDVVDC

$66(772 *(2025)2/2*,&2

'DO SXQWR GL YLVWD JHRPRUIRDAIQGR VXOGWHULG
DPELWL WHUULWRULDOL EHQ GH FBPM DRKH HVG IRB RIX.G
LQ UHOD]LRQH DOOH ILQDOLWj] GHO SUHVHQWH VW.



% OD SLDQD DOOXYLRQDOH FKH WIDND G D RPFRUX
TXDVL FRPSOHWDPHQWH XUEDQLJROWD GDOOYL
% OH ]JRQH FROOLQDUL DELW DWOH SHRIQV M DRLRLO Q/XF
SDUWH JHUELGH FRQ ODUJKLUWQBMWL GL URFF
% OD ]J]RQD GHOOJDOWRSLDQR FDUVIORRI2VRPR
&DVWHOODQR SUDWLFDPHQWH GLVDELWDWD
% OD ]JRQD SHGHPRQWDQD LQ JUWD/MH G DR R ON
VSDUVL
% LO SDHVDJJLR PRUIRORJLFR q |RIUONDHDP DQWR C
GDOOR VWDWR GL FRQVHUY D]WRIXN & KO B DV RF
% L YHUVDQWL VHSDUDWL GDOO® RO QR N
FDUDWWHUL]]DWL VXO ODWR GHDRORBRPROH ¥H RF
DIILRUDPHQWR GHOOD URFFLD GHR QR FIHWIVDD
RSSRVWL VRQR FDUDWWHUL]]IDWXUD WRERDW U
FRVWLWXLVFH XQ YDVWR DO WH S DHQRDEUMHWWLL FR
YHUVDQWL VL KDQQR IDOGH 6GHMWHWWLER HR GIH
GL URFFLD SUHVHQWL VXL YHUVDQWL VWHVVL
$OOJLQWHUQR GHOOH URFFH D PDRDIDWREDB VR P&H
VYLOXSSDWL IHQRPHQL FDU YV LOFQ L DRDAKLHV Y ILB@LUIIH A D
9DOGHPLQR YDOOL IRVVLOL GG&ROIRXHOBL GLVVRO X
/D JRQD FRVWLHUD YHGH DQFKJHVY® &Q DSMHWDW
JHRPRUIRORJLFL FRQ LO OLWRQUWOHUD®YHD WL G
FDUDWWHUL]]DWR GD XQYDOWDIERWMOMH D /D CBHRWL
ULPDQHQWH YHGH LQYHFH XQD FRV\WD PRQWD H RA
DWWXDOH VL VDOGD FRQ OH DOOXYLRQL GHO %RW
7DOL DOOXYLRQL VL LQVHULYVRRHQUR IL\WRUQD O/ B KM
HQWUR L YHUVDQWL ILQR FLR FIDXV®® NWOUDVGD]QB Gl HF
OD SLDQD DOOXYLRQDOH GHO WRUUHQWH VWHVVR



, PRYLPHQWL IUDQRVL GL PDJJLRSRIV VBN DW| FHKG
YHULILFDWLVL LQ XQD WHPSIRV®UWUHA B DWODHQMPAMAH QW
GL SHQGLR SRVWL DO SLHGH GHLUDHERDQWR LFR® QC
DOOXYLRQDOH GHWULWL IRUP DWW HWQU K@U JDH WPIDG
SDUWLFRODUH L GLVVHVWL FKXRRLWRQRD YGHIIOII
PHWHRURORJLFL GHO 1RYHPEUH HOH¥R@WHSBHEHSV
KDQQR YLVWR OD IRUPD]LRQH GHVWWRIDBLOH |FLQ G HIW
YHUVDQWH LQWHUHVVDWL H FRQ\WUHIOE WWIFRERU W E
GHO WRUUHQWH %RWDVVDQR FRQ FRBDWHKXRMQ®
HVRQGD]LRQL QHOOH JRQH SRVWD PDJJLRUPHQWH
SHODWLYDPHQWH GLIIXVL VRQRWH @RP MBU VHWDRWLL \
GDJOL LQFHQGL H GDOOD FRQVHJIJXHQWH GHIRUHVYV
1HO WHUULWRULR FRPXQDOH VRURBWUBYMPMALVEL
GHO &ROOH GL 9HUH]]L H FROD IMFD ¥DW O LH)PHIWJ LA
QHOOD URFFLD FDOFDUHD PLRFHQHRMH IR @ XW RAWDD
VHQVR WDOL DUHH VRQR VWDWHWMUYQWW B D G LH/C
3LDQR GL %DFLQR GHO WRUUH QSWH YoHRQWDN \)XOQEIR Y |
GLVFDULFD GL 56 8 ULVDOHQWHR BHOA BRWD VYL
SURVVLPLWj] GHO FRQILQH FRPXQDOH



,'52*5%),$ 683(5),&,%/(

,O FRUVR G DFTXD SULQFLSD @ FIKRI FRVW QD OHUY D
GDO 7TRUUHQWH %RWDVVDQR FKH R BSDUD]IL G F RKX
3LHWUD /LIJXUH

/TDUWLFROD]JLRQH GHO UHWLBERORBHILD XY IDDWMR LQ
OfLGURJUDILD VHFRQGDULD q FRQGLDRDDVED OQ F
PHQWUH DOOYLQWHUQR GHOQMHBLUREFEPIRR G OQ
GHOOD SLDQD GL %RUJLR RFFRUNWIQHWOL DQQL VFH

&256, '1$&48% 35,1&,3%/,

7255(17( %27$66%$12

ORUIRORJLD H FDUDWWHULV&/ULREKBDIHRHUDOL GHOO|
,O0 FRUVR GIDFTXD KD EDFLQR L®URRUGHGRPDQWD
0 &ROODULQD P HG D OHY DRQWIR WGDHD GAU% D \&\WD IV
P RYYHUR OD VHGH JHRJUDILPRPRE&K DRFHQWH] R \PWM |
SRQHQWH GDO &DVWHOOR GHL )ROFKL P 0 *UlI
, SULQFLSDOL VRWWREDFLQLXGHR W® WOHEL\RH5 R R B
FXL IXVLRQH QDVFH LO %RWDVVIDQR W SR QGOF BHIW
WURYDQR LO 5LR %HUJDOOD H®RBURDBRQHWWR Gl
5LR 7HUUH 5RVVH HG LO 5LR =MUWHDHWWELR Q V]$HR Q¢
6FDUVLQL LO 5LR &LQHOOH HGEFIR® BFRAR& R H ODRIHA
FRQFD GL 200H LO 5LR GH )LRLR LWOVELR HREQEO |bR
5RVVD

/IH SULQFLSDOL FDUDWWHULVWWRKHN HGW HR S REMMRAEF
FRVu HOHQFDWH
% O6XSHUILFLH GHO EDFLQR GL GRPLQLR NPT



% IXQJKH]]D GHOO DVWD SULQFLSDOH NP

%« 3XQWR SLe DOWR GHO EDFLQR P

%« 2UGLQH JHUDUFKLFR GL 6WUDOKHU 9

« 3HQGHQ]D PHGLD GHOOYDVWD IOXYLDOH

%« $1ITOXVVR PHWHRULFR PHGLR DQQXR PP

« 3RUWDWH DO FROPR GL BLHQP 3G pod

P 7 DQQL

« 6ERFFR OHGLWHUUDQHR

« [LWRORJLH SUHVHQWL SUHYDOHQFR UDIURKIHO
SHUPRFDUERQLIHUH VFLVWL HPSHUPHREGO LH
SDUWH PHGLR DOWD TXDU]LWLFLGR GRPRADEDQ
QHOOD SDUWH WHUPLQDOH GB® & DRIQYRHW UR V
7RUUH GL %DVWLD

%« SURFHVVL GL LQVWDELOLWj \@HY.DPHIQWDH B L|1&
URFFH SHUPRFDUERQLIHUH ORPB®WIW B WPMHQ MM
HOHYDWD GHO EDFLQR

ORUIRORJLFDPHQWH LO EDFLQR GRHO D%WRM DR @B QRS
XQD WHVWDWD IRUPDWD GD XQDUNRQMIL D MWD J:
JRQD GL PHGLR FRUVR FRUULVSRDGR GMID FREO $I
FDOFDUHR g FDUDWWHUL]]DWDV® D W DV Y D O/GH DDIC
UHWLFROR LGURJUDILFR UDGR HBHR®D \GLO BEDWXR
ULSLGL YHUVDQWL GL FXL VRSHDDHDOD XEYUHRYQHD CBH
HVWHQGH GLUHWWDPHQWH ILQR DOOR VERFFR D P
$WWXDOPHQWH LO WRUUHQWH SUHWD @ MD VDIQFERQW H
*OL HYHQWL DOOXYLRQDOL GHOURE®PWRHX Q T HKIRY
FLUFD FP GL SURIRQGLWj] FKS$HUWDWXWWMBROC
OXQJKH]]D SRUWDQGR DOOD OXFH SWOBRPOYB&R



FDXVDQGR XQD VHULH GL IUDQH G HW HWRYWRIQH DC
,O FRUVR G DFTXD KD FDUDWWHHQWILLFHK HH WOLISQ €
FROOLQDUH O DVWD IOXYLDOHLVDVRE® DV SERWRIP
WLSRORJLD SUHYDOHQWH GL \VFOWHR N HGDRRHRQ W
1HOOD SLDQD DOOXYLRQDOH DWYDGODW HGHO® DYQA®
IOXYLDOH DFTXLVWD SURJUHVV GLDP®QMRH D AR QB \
LQFLVR QHL VHGLPHQWL JKLDLURVQND BHSRMLWIQRB
LQ FRUULVSRQGHQ]D GHOOR VERFFR D PDUH

1HOO DPELWR GL SLDQXUD LO WRWR HQ WHDDRNX® & |
H QHO VXR WUDWWR WHUPLQDQOWIDLER DOWMR IRE
DUWLILFLDOL]]D]JLRQH FRQ XQ R/ MXWHH@®\W UCDLPIE ) DDGIH
H FRQ XQD ODUJKH]]D GHOOTDON ISP SUDWLFIPPHQW
,Q TXHVWR WUDWWR WHUPLQIIBQHSRIQWH JH \DMWWDUD ¥
PHQWUH VRQR VFDUVH OH RSHUWD G WLIVSARHWD DR

&DUDWWHULVWLFKH LGURORJLFKH

&RUVR G DFTXD WLSLFDPHQWH WRLDIOHD WIGLR OH
SHQGHQ]D FRQ EDFLQR LGURJUDLLMPRP HIQWHYV ARI@N
ULFDGHQWH QHO YHUVDQWH OLMWRHSWHYD®QQ AF
FROOLQDUH H FDUDWWHUL]]DWLIR/ @ D FHPHIHVHP S HeV
QHO SHULRGR FRPSUHVR WUD VHWWHPEUH QRYHPE

$QDOLVL GHO ULVFKLR
,O0 WHUULWRULR GHOOD SLDQROWO@OXYDRGDO& HV
SDUDPHWUL GL FULWLFLWj LRBULDNODRADS B AVIXG WV IG B
%DFLQR HVSRVWR DO ULVFKLR GH GWOCMLBBDDPH
7RUUHQWH %RWDVVDQR 3HU HR® QWHIP SR 6L HQLDVRI
DQQL VRQR SUHYLVWH HW\R\QIZDRLRQR QX IS
GHOOYDUHD HGLILFDWD GL % RUGXRWIOLWDWHQIG R RG D



D PDUH DQFKH FRQ WLUDQW LLSL@WQ R VGHO HORILY DA
GD SUHYHGHUVL SUREOHPDWLFLRR ORHPNj LFKG WR
GHJOL DUJLQL H GL DOFXQL SR@GWH QW IGHOXMH RS D
GIDFTXD

SBHULFRORVLWj] LGUDXOLFD
/ID YXOQHUDELOLW) LQ PHULW®RWDO DWOLYRK KWVMVRDIWSRJ D X
WHQXWR FRQWR GHO FRQWHWWR G\DH X Q D WFRS IHDJAN\HX E
FRPSDWWD FKH FRQWUDGGLVWLYWMHP 8 (D/PIE DWH [0:Q
IUHJLR DO 7 %RWDVVDQR SHU XQD DV FL G OF&R FRWH/
GIDFTXD

5,, 0,125, ( $5(( 121 '5(1%7( '$, &25683%71%&4
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,O FRUVR GYDFTXD KD EDFLQR HGRRGHUMNWRRGHDBO|
VXOOR VSDUWLDFTXH RURJUDILFRPG BIOEWL F RIDWHV &
P H GHOLPLWDWR GD GRUVDBOIGHVHEG RWERD
ODWHUDOPHQWH LO EDFLQR
/H SULQFLSDOL FDUDWWHULVWUERH RRVURRK R GHMVOF
HOHQFDWH
R O6XSHUILFLH GHO EDFLQR GL GRPLQLR WRWDO

R O6XSHUILFLH GHO EDFLQR GL GRPLURWWDBOUC
9DOGHPLQR NPT

Py

IXQJKH]]D GHOO DVWD SULQFLSDOH .P FLL

Py

3IXQWR SL DOWR GH® EDFLQR
R 6ERFFR OHGLWHUUDQHR

R/LWRORJLH SUHVHQWL SUHYDERQPODNDBKIB OGRE
FDOFDUL GRORPLWLFL H FDOFDUL WHU]JLDUL



R 3URFHVVL GL LQVWDELOLW{GCHRHYYNUH BRWR GG

R 6SHFLILFLW] JHRPRUIRORJLFKH G3UHADNHQRDH®L
SURIRQGD

,O0 ULR QHOOYDPELWR FROOLH BUHHWRMRDPHD WY /X
FDOFDUHD HG q IRUWHPHQWH FR$3E1]DRQMHYD GBHIO
GL 9DOGHPLQR LO FRUVR GIDFTXDLRWWRQWRUR XD (
DFTXH GHIOXLVFRQR QHO UHWLKNRORRPXQYKXHR QLR
FKH DQFKH D OLYHOOR FDWD VR\SIDWHH L G DADHODWHD |G
DOOYDOWH]]D GL 9DOGHPLQR D]ERQHHGRO ERQWOMD G
GD VXSHUILFLDOH D VRWWHUUDQHR

$ YDOOH QRQ HVLVWH SLs DOFXQ g BRI Q WHQ b
FRQGRWWD LQWHUUDWD FKH U BHEFRUIOLH. HWHDPQ T\
9LD 7UHQWR 7ULHVWH 9LD 6DYRWA DD GH & F RHRD\
*URWWH OH DFTXH PHWHRULFKH I &R MHQLHX@DMLD GR
GDOOJHGLILFD]JLRQH SLe R PHQRABHBHR WAHR G HXGO $ |
FRPSOHVVR FKH VHJXH OD YLDELOLWj HVLVWHQWH

&DUDWWHULVWLFKH LGURORJLFKH

&RUVR G DFTXD WLSLFDPHQWH PREHYMRWULULED GFHR
YHUVDQWH OLJXUH WLUUHQLFRVHFRQ ¥REDBDL]BRQF
SHULRGL FRQ SLHQH UDUH HG LB FRQWHRRPLQ\U B DD/ I

$QDOLVL GHO ULVFKLR H SHULFRORVLWj LGUDXOLF
/TDOLPHQWD]LRQH GHO UHWLFRORRBDGWO]PRGIHIRIH
WXULVWLFKH GL 9DOGHPLQR DWWUD/RHRBRY RS K Q LIBHRI
VSHFLILFL VFHQDUL GL ULVFKLRVHOSRDWRQR3ISHA]
JUDQGL TXDQWLW] GL DFTXD QHOH VIDVIVOHER.D DRIFUK\A|
S3VRPPHUVLRQH GHOOH JURWWDHWLWHPSL UHODW!|



/D VLWXD]LRQH LGUDXOLFD GH QLD GFRHG R WWDID GEH
JURWWD ULVXOWD DQFKJHVVD SIRLW K B RIOD WPUHIPF
XQR VYLOXSSR SODQL DOWLPHRW WVIHIK HDQUG\R. ERO DWW
YLDELOLW] HVLVWHQWH FRQ W XED]HR@H QG LV HPISI
SURJUHVVLYDPHQWH FUHVFHQWLRQ® ¥ D URNWILFARLCFD
]JRQD GHOOR VFDULFR D PDUH FK$S UL QH GRVNGHGXV
FRPH VRWWRSDVVR SHGRQDOH QWIODDUJIDRVWUGKBO
$XUHOLD

/D YXOQHUDELOLW] LQ PHULWRWID QO RKLW D\VER D
HOHYDWD DOOJLQWHUQR GHG®QR R UR MIDO DX RYDV IA
GHOOD FRQGRWWD LQ FRUULVSWQOGHFELEBWRIDW

5,2 &$35$=233% 2 '(//$ ),1(
,O FRUVR GIDFTXD KD EDFLQR HGRRGHBWRRGHBO|
VXOOR VSDUWLDFTXH RURJUDILFR G DFOO [F RS/RAFLFHDL
&KLHVD *DOOLQDUR P H ORQWH &PKHMRIRSES
GHILQLVFRQR ODWHUDOPHQWH LO EDFLQR
/H SULQFLSDOL FDUDWWHULVWUWUERHS RRVRR) R GHMVOHF
HOHQFDWH

% 6XSHUILFLH GHO EDFLQR GL GRPLQLR WRWDOH

% [IXQJKH]]D GHOO DVWD SULQFLSDOH .P FLUF|
% 3IXQWR SLe DOWR GHO EDFLQR P
» 6ERFFR OHGLWHUUDQHR

» [LWRORJLH SUHVHQWL SUHYDBR@DW DRKAD OGR C
FDOFDUL GRORPLWLFL H FDOFDUL WHU]LDUL

% 3URFHVVL GL LQVWDELOLW]| GORHQMH BERWR GG
FRQ SUHVHQ]D GL VFRVFHQGLPHQR/LGD )RROW
JLIXUH



% 6SHFLILFLWj] JHRPRUIRORJLFKH B UHDWNMRDHGH
SURIRQGD

,O0 OHWWR GHO 5LR LQWHUHV\DID O WHIDV \W B PdH QRWHA
FRQGL]JLRQDWR GDO FDUVLVPR G$00D BB W b P\ RGHHO (
H GHO &LPLWHUR GL )LQDOH VFRWUEGEQ®YHWHQW
TXLQGL DWWUDYHUVD L VRWWESBPVYNDOLDHOOD VHRIFIL
LQ PDUH

&DUDWWHULVWLFKH LGURORJLFKH
&RUVR G DFTXD WLSLFDPHQWH PRBHYMRWU LED GHR
YHUVDQWH OLJXUH WLUUHQLFRVHFRQ ¥RPBL]BRQF
SHULRGL FRQ SLHQH UDUH HG LB EGQWFRRIHWDQ]D F

$QDOLVL GHO ULVFKLR H SHULFRORVLWj) LGUDXOLFD
/D YXOQHUDELOLW|] LQ PHULWRWID QO RKLW D\VER D
HOHYDWD QHOOD ]RQD IRFLDOH QR EGROUGHSKQ®
FRPXQDOH H DOOYDFFHVVR SHGR QB OGIL Q HQD&LHP LM
WRPELQDPHQWR VRWWR OD )HUURYWLIDO LH]DDCRO
VRWWRSDVVR SHGRQDOH SHU OfJDFFHVVR DOOYJDUF

5,2 52*(772
$OLPHQWDWR GD XQD VRUJHQWHLEIS RO D BMDhU3
GHO &RPPHUFLR VFRUUH FDQDOLPPBPMWMNRR RHGIRPEDH-
%“RUJLR H VIRFLD LQ PDUH GR3R B H U WU LH ¥
ULVXOWDQGR FDQDOL]]DWR VHSEMDDW BPIFHHGCNRH D OW:

&DUDWWHULVWLFKH LGURORJLFKH
&RUVR G DFTXD FKH QRQ KD XQ BALUIIURFHDGY g YIROE P
LQ SUDWLFD GD DFTXH VRUJHQWDR]LER DWDMID QG
YDULDELOH LQ UHOD]JLRQH DOOYDQGDPHQWR SOXY



$QDOLVL GHO ULVFKLRFD SHULFRORVLWj LGUDXO
/ID YXOQHUDELOLWj) LQ PHULWEGWD DWLYR KVMVRDIVWGRJ DX
EDVVD FRQ SRVVLELOL ORFDOL BOOCOBDPBQWDLOWI
VRWWRSDVVR IHUURYLDULR

5,7%$12 9%//$1'$5, (5,7%12 '(//$ &526%

)DQQR SDUWH GHOOD UHWH LGHBDWDNLF B DMDQRN
GHILQLWD H UDFFROJRQR OH BFTLXB QHWMOHHENO Q¥
3RJJLR &KLHVD H &URVD 7DOH WLWRRLRWB Q HIOX
&DWDVWDOH GRYH LO WUD F F L\DMQRN G H\PRO@MR. 5K G
GHO YHUVDQWH SHU SRL VFRP SDRNYIHP ERP SHOWDF
YHUH]ILQD GHO 3RJJLR LO WXWWDREH BFRRQWH
7JUHQWR 7ULHVWH ,QIDWW LODDWEQ@HR U BCDERH GAW
HVLVWH Qp VL KDQQR QRWL]LKHGLH*Q SDLOWCHR/ I T
PDUH , ULL FLWDWL KDQQR VFPWRFPRKRHVGH \SR
GLUHWWDPHQWH QHO UHWLFROR RORDMUWLE B L VR WY
FRPSOHVVR FDUVLFR GHOOD 69 ADHE R ILARR& D08
FODVVLILFD]JLRQH GHOOD / 5 H Q

*Lji QHOOD SDUWH XUEDQL]]DWIDGR R RIDMR CD$DD g
DFTXH VXSHUILFLDOL VFRUURQRB IMHIRUPG R RO WRUD
VWUDGH FURVH DUHH SDYLPHQWSRLHHENH UHD WID
WUDPLWH JULJOLH VWUDGDOL VOB 73ULIHQPALISDOH °
FDQDOL]]DWH QHOOD UHWH IRJQDUQIMOFRPX ®DOH F

&DUDWWHULVWLFKH LGURORJLFKH
&RUVL G DFTXD FKH VRWWHQGRQR PRG HOVV)LI KELD B HC(
VHFFD H SRUWDWH OLTXLGH GL XQDFBMBW®DL WL
SUROXQJDWH HG LQWHQVH

$QDOLVL GHO ULVFKLR H SHULFRORVLWj LGUDXOLFD



ID YXOQHUDELOLW) LQ PHULWEGWID DAY R KVL\R DIMGR) DX
DOWD FRQ DOODJDPHQWL QHOOOGCHR@ID 8SGHAOT9QB U
H QHOOD JRQD GHO VRWWRSDOOROBWWHRMLBGULR D §
YHGL SDUDJUDIR 5LR %DWWRUH]]D

75$77, ', 7(55,725,2 [/2&$/,==$7, 1(//$ )$6%1$$/ &25
$5(( 121 ',5(77$0(17( '5(1$7( '$//$ '$//7,'52*5%),$
1$785%/( 0% /(*$7( 3(5 /2 60$/7,0(172 '$//( $&AN$3(
$//$ 5(7( (/1 $&48( %,$1&+( &2081$/,

$QDOLVL GHO ULVFKLR H SHULFRORVLWj|j
7UDWWL QRQ GUHQDWL GDL FRUWH UG fIDFFDTX\DL LODO B
ORFDOL SHU OfLQFDSDFLWj GL \DPSOWWRHH GMR OV
IRJQDULH ELDQFKH LQ FRQFRPILWWMQVEL ,QYWQ WL
SRVVRQR TXLQGL FUHDUH VLWHKKOIRRIHUORFHDOLLY LDV
QRWHYROH LQWHQVLW] H EUHY IO G OQDWD V I5 LG/HKIO B
FKH WDOL JRQH QRQ VR QI SPWUWH. FORID D UWHIQWRHG L T
PD YL VL SRVVRQR PDQLIHVWDUHL SARREOHPRWHI
ORFDOL]]DWL GL DOODJDPHQWRWRD DX QQNB R ER Ol
ULVXOWD WXWWR VRPPDWR PHGQR WOOQW/IDYH B WH
DOODJDPHQWL ORFDOL D VHJXRWRFB D \KHJI XN 6 W S |
DOOD FLUFROD]JLRQH VWUDGD SHRIWBIW@RFDOL LQW
/D VLWXD]LRQH D PDJJLRUH FUR WL FLD/DjO SR &/H@QQLDE
3DVWL QHO WUDWWR FRPSUHVR 9WD D9 I9WN R WIHR W |
VRSUDWWXWWR LQ UHOD]LR GRHVFROD \BWHNRIQ]D GH



'52%(2/2*,$ (' $&48( 6277(55%1((

/D FDUDWWHUL]]D]LRQH LGURJIRRORD OFD qGHOQ @/IH L
GD GLYHUVL IDWWRUL TXDOL
% HVWHQVLRQH H PRUIRORJLD GH®WHEDNPPHHRW
PRGHVWR
% DVVHWWR JHRORJLFR VWUXWVWOXU GO GH GLIMM
QHOOD JRQD FKH GHILQLVFRQIRFD OF R FVSJIOHWAV X Y
% JHRPHWULD HG HVWHQVLRQH IGHURELDFIX$E RHUW
% PRGDOLWj GL DOLPHQWD]LRQH VFRROUOHP
SUHFLSLWD]LRQL H UDSSRUW L FRRRQ ODH WHMWWH R
UHOD]LRQH DOOD SHUPHDELOLWJFGHL FRPSOH\
1HJOL DPPDVVL URFFLRVL LQ FRFROOIRPWH Q [®DGH
LGULFD VRWWHUUDQHD VL VYROJFWHL@EDSERQDWH
FDUVLILFDWH 1HOOD SLDQD D @OXGMLMFQMAMWD VD O
VXEDOYHR DOLPHQWDWD GDO 7RWWLOWXH V% R WODD
LGULFD SLe LPSRUWDQWH GHOODNVYRWWKUBLLHUR
SPXOWLIDOGD  FRQ UDSSRUWD GAXHVDWH WX SHDIQE
8QD YDOXWD]LRQH FRPSOHVVLY®D DFHAOH YK ORI
QHOO DPELWR GHOOD IDOGD GDPHEW B YIHR H G HY\HL
EDFLQR LGURJHRORJLFR WHQHQIWRLWR\®W® O FIRFJIV
WRUUHQWH VLD LQ UHOD]JLRQH DLVRQWDWGERL
RFFDVLRQDOH H OH JRQH GL WMWIDRHEW HS B O O DE HX3
IDOGD FRQWHQXWD QHL WHUUBQH BUE X HIQRDD XIQ
JUDGR GL SURWH]LRQH GDJOL LQTXLQDPHQWL
x EDVVR SHU OD IDOGD SLe VXSHUWLFLBOH
LQWHUFRPXQLFD]JLRQH WUD OH DHFTEHL VRRAUW
G DFTXD



X SLe FKH GLVFUHWR SHU O DFTHLIHURPSHRIRQ G
FRQGL]LRQL GL VXE DUWHVLDQLW|]

6L GHYH FRPXQTXH WHQHUH FRQWRBHFRIB L®H QDD
ULFDGRQR SHU OR SL+ LQ DPELSAL]]PRQ®WYBIQV MDEN D'
DFFHVVLELOL VL SXz TXLQGL WMHJER 8 HYOROPHTQW HH
VL WURYLQR LQ XQ FRQWHVWR DEEDVWDQ]D SURWI
*OL DFTXLIHUL FDUVLFL ULVXGBWRQRRERILEFRQW@ Y
YXOQHUDELOW]j PDJJLRUPHQWHTKVGRFNMWQWIRO DQLFV
UHODJ]LRQH DOOD HVWHQVLRQWRGHO UHWLFROR FED



98/1(5%$%,/,7$7 6725,&$ '(/ 7(55,725,2 '$ &$/$0,
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98/1(5%$%,/,7%7 ,'588/,&+(
/TDQDOLVL VWRULFD GHJOL HYHQWWDIQ GR DOWMNYHR
WHUULWRULR GHQRWD QHO WHPBA YXWRKLRDEGOD
WHUULWRULR GL %RUJLR
$UHH VWRULFDPHQWH LQRQGDWH H GDQQL RFFRUYV
% 'DWD VHWWHPEUH
&RUVR G{DRKDHQWH %RWDVVDQR H ODUHPROD
'DQQLGLVWUX]LRQH GHO SRQWH VX ®D VH\IDW B (
GHOOD SLDQXUD WUD %RUJLR 9HUH]]JL H 3LHWUD
% 'DWD VHWWHPEUH
&RUVR GIDFRMDHQWH %RWDVVDQR H ODUHPROD
'DQQLYDVWL DOODJDPHQWL GHOOD L HQ %WRL JAMR
9HUH]]L H GHO FHQWUR DELWDUWRR GR GILHMGLD L/AL]
WUD OD SRSROD]LRQH
% 'DWDBHWWHPEUH
&RUVR GIDFRMDHQWH %RWDVVDQR
'DQQLYDVWL DOODJDPHQWL GHOOD BRDQXROJBD
SDUWH GHO FHQWUR DELWDWR
% 'DWDLRYHPEUH
&RUVR GIDFRMDHQWH %RWDVVDQR
'DQQIDOODJDPHQWL ORFDOL LQ SURAMMIRLW] GHO
% 'DWDLRYHPEUH
&RUVR GIDFORDM DWWRUH]]D
'DQQLDOODJDPHQWL GHOOD JURWWDOW®UR V SLF
&ULVWRIRUR &RORPER



1RQ VL DQQRYHUDQR SDUWLFRODHDWIURIBQNR
DOOXYLRQDOL VH QRQ LQ Y DHUD WX QMMOLO R RFMIDQ
GHOOH DFTXH ELDQFKH R GL ULL PLQRUL

$5(( *(2025)2/2*,&$0(17( 98/1(5%$7(
/H SULQFLSDOL FULWLFLW]j ULJRD®DQ R HWID O D\RA
PHGLR FRUVR GHO %RWDVVDQR BR Q CSUGV HD@®)] OS IGH.
YHUVDQWL ,0 GHWULWR GL SH®GHRRDWHHER P SRR
WHUUD URVVD LQ FDVR GL SUMNENKNDWIHR Q/H GI®H D
H SHUGHUH OD FRHVLRQH FRQ PRQWMHWXMRVGH G A
WHUURVD H IRUPD]LRQH GL FRODWH GL GHWULWR
1IHOOTYDOOXYLRQH GHOOJDXWRQGR Y D OWH YIHU BILRY
FRQILQH FRPXQDOH DOFXQH IUWQHS D HFIX IP X' B IKUD ©
OD VWUDGD FRPXQDOH GL 9LD WDOYBQKH FRVWHJ.
SUREOHPDWLFLW] ORFDOL VRQRIDQW BERYX QMHMA B DK
&DSUD]RSSD R GHOOD )LQH FRRD GR VI LMFAFOWLF HOOE
WHUURVL QHOOD VFDUSDWD D PIR@MWH GHO GHSXUD



7LSRORJLD H FDUDWWHULVWHNKHWHLEQVWHYV WILWRD DR VIR BXQ
IRQWH &DUWRJUDILD GL EDVHRWMWIMVIBQRDFLQR GHO 7 ¢

Qf

)UDQD DWWLYD SHU VFLYRODPHQRWR R VF

Qf

)y ubQb DWWLYD SHU VFLYRODPHQW

R R VF
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x )81=,21( 6$1,7% $66,67(1=$% 62&,%/(

8IILFLR R BWUXWWXUD FRPSHWHQWH

$UHD $VVLVWHQ]D VRFLDOH H VFWROBR FLIDOXD F
6HUYL]LR $6/ H

)XQJLRQL

/D IXQJLRQH SLDQLILFD H JHVWILLFVKH WHXONDWH. YO
DVSHWWL VRFLR VDQLWDUL GHOO HPHUJHQ]D

X )81=,21( 92/217%$5,$72

8IILFLR R BWUXWWXUD FRPSHWHQWH
9RORQWDULDWR

)XQJLRQL

/D IXQJLRQH FRRUGLQD H UHQGH IGHVBRWHELOD D
LPSLHJDUH RSHUDWLYDPHQWH H SDUWSHFLSE
PRQLWRUDJJLR VRFFRUVR HG B\RVDWRWBQHD DY QX
ROWUH DL UXROL RSHUDWLYL ®U GLRPEHOHAR DI



Xx )81=,21( 0$7(5,%/, ( 0(==,

8IILFLR R 6BWUXWWXUD FRPSHWHQWH

$UHD 7HFQLFD &RPXQH H 9RORQWDULDWR
)XQJLRQL

/D IXQJLRQH IRUQLVFH HG DJJLRRUMH L®LTYERGURI
QHFHVVDULH

x )81=,21( 6(59,=, (66(1=,$%/,

8IILFLR R 6WUXWWXUD FRPSHWHQWH

$UHD 7THFQLFD &RPXQH

)XQJLRQL

/D IXQ]JLRQH KD LO FRPSLWR GLWRRW G LGHLU N HLL
HVVHQ]LDOL OXFH JDV DFTXD DIDULQAWEU YS
XUJHQWL SHU LO ULSULVWLQR GHOOH UHWL

x )81=,21( &(16,0(172 '$11, $ 3(5621( ( &26(
8IILFLR R BWUXWWXUD FRPSHWHQWH

$UHD 7THFQLFD &RPXQH H 9RORQWDULDWR
$UHD )LQDQ]JLDULD H SHUVRQDOH &RPXQH

$UHD $VVLVWHQ]D VRFLDOH H VFXROD &RPXQH
8IILFLR 3ROL]LD OXQLFLSDOH

)XQJLRQL

/| DWWLYLWj] KD LO FRPSLWR BW HUPLVQDW DML \DL W
GHOO HYHQWR FDODPLWRVR FFRQ SHUUAR QAR OHD®IH
SXEEOLFL HGLILFL SULYDWUYLRSHNMPWQ]LRGIX V'



X )81=,21( 67587785( 23(5$7,9( /2&$/, 9,%$%,/, 7%
8IILFLR R BWUXWWXUD FRPSHWHQWH

$UHD 7THFQLFD &RPXQH H 9RORQWDULDWR
8IILFLR 3ROL]LD OXQLFLSDOH

)XQJLRQL

/D IXQJLRQH KD LO FRPSLWR GUXRWXGHQRIHUY
ORFDOL FRQ OD ILQDOLW] GL]LRIHRODIP FQWDR I
HYHQWR SHU RWWLPL]]DUH OFRIWORVVR GHL PH]]

x )81=,21( 7(/(&2081,&%$=,21,

8IILFLR R 6WUXWWXUD FRPSHWHQWH

$UHD 7THFQLFD &RPXQH H 9RORQWDULDWR
)XQJLRQL

/D IXQJLRQH FRRUGLQD OH DWWLYUWMWLGLGLU
WHOHFRPXQLFD]LRQH XWLOL]]D @&RGD QFKHRQ M RI
UDGLRDPDWRUL SHU RUJDQL]]DUHQLFE@DL ROHW
DOWHUQDWLYD DO ILQH GL JDWUDQMLAVRO GF
FRPXQLFD]JLRQL GL HPHUJHQ]D G\OLOYDDF R 6 XO®ADH |

Xx )81=,21( $66,67(1=$ $//$ 3232/$=,21(
8IILFLR R 6WUXWWXUD FRPSHWHQWH
9RORQWDULDWR

$UHD $VVLVWHQ]D VRFLDOH H VFXROD &RPXQH
'LVWUHWWR 6RFLDOH 6HUYL]LR $6/ H

)XQJLRQL



.0 $OOHJDWR D ILOH WHVWR_ O JRQ HJE R GLHLD [A.IRIH
UHVSROVDELOL GL DUHD GD DJJLRWQIFXHDSHU
GHOOY$PPLOLVWUD]LRQH FRPXQDOH

$WWUDYHUVR O DWWLYD]LRQH GHO O8L Q&R FIRR QILL J¢
LVWLWX]LRQDOH GL ULIHULPHQRMLRLIOHDPELWR GL S
f LQGLYLGXD L UHVSRQVDELOL @HFHWNDXQHLBAL
JHVWLRQH GHOOD HPHUJHQ]D LQ HPHUJHQ]D
f JDUDQWLVFH LO FRQWLQXR DJPILRWHQ DPIHDW\R L
GHL UHVSRQVDELOL LQ WHPSR GL SDFH
7UDPLWH O DWWLYLWj] GHL UGN YXGBSREMOR \GIH D D]
OD SRVVLELOLW] GL WHQHUH VIBRSHRHHUIME LB QF/K
LQGLYLGXD SHU RJQL IXQ]JLRQHVDDQLXQHP R UJH\DI B
LQ VLWXDJ]LRQH RUGLQDULD H TRH®GWRXWRQVH QU
HPHUJHQ]D H QHO &HQWUR 2SHUDWIK¥HR J&RPMXQL
FRQRVFRQR H ODYRUDQR LQVLHPHRWHWJIJRPRQKAAGR
IUD FRPSRQHQWL H VWUXWWXUHRRGH O D WL YLHF DHW K

1',9,'88=,21( '(//( 67587785( ( '(//I( (17871, $,
), 1, "(//$ 3527(=,21( &,9,/(
/| HODERUD]LRQH GHOOD FDUWRJUD DLIDUG D WHB UHWF
RUJDQL]]DWLYL L SUREOHPL SRWOWLL QG DIDRCEL V8 B RRARH
QHOOD IDVH GL SUHYHQ]JLRQH OSHODE®GDMORUHJL









