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'2&80(172 35(/,0,185( $// $99,2 '(//$ 352*(77%$=,21(

/TDUW GHO '35 D QF R U D QIIWRIVERRUM / [GHIQRSUHOLPLQODUL SHRIUD DH SQURRLIFIA
WHFEFQLEKARPPD H SUHYHGH TXDQWR VHJXH

,O0 UHVSRQVDELOH GHO SURFHGLPHQWR LLQLALH D X Q B R¥FIXR HEMWOR [5 (8 U Q I HVWWWIDR

QHFHVVDULR DOOD UHGDJ]LRQH EBOUWIFRITDMMR OH NHFIXGMPM/ LERGHNEDHLRQL GL

D OD WLSRORJLD GL FRQWUD WMWRRIQHGGE HO®NRIEBUIDHE GBABDIRUR

E VH SHU OJDSSDOWR VL VHJXLUL VXMQUH SR RGXKIIDR PLHWDY D

F VH LO FROWUDWWR VDUj VWL SSOODMMHR [D FFRRULEFR HR D B UNHX D [P LA/ X U D

G VH LQ UHODJLRQH DOOH FRUBHONFRIQ WW DFKMRG HOIO RJ DGR IR QW RD DOS B VRH
EDVVR R GHOOJRIIHUWD HFRQRPLFDPHQWH SL+ YDQWDJJILRVD

,O GRFXPHQWR SUHOLPLQDUH HRQHDBBBERQR QEHLUDHIQWL WHF@XDMMAODQWLE KR
FDWHJIRULD GHOOJLQWHUYHQ WROGDURHDTIJ I F® ] URFRUWD IUD O

GHOOD VLWXDJLRQH LQL]UDOHUHFRH® A DD ORWY WEIFRILWKELGL L QIJHIQHULD QD W)
GHJIOL RELHWWLYL JHQH U DU DILH SIHY SHIX UDHIHXGHE OB LV

GHOOH HVLJHQJH H ELVRJQL GD VRGGLVIDUH

GHOOH UHJROH H QRUPH WHFQLFKH GD ULVSHWWDUH

GHL YLOQFROL GL OHJJH UHI@RWIHYLY B Q WR @ VSH\VEW RVIVDRFXL O

GHOOH IXQJ]LRQL FKH GRYUj VYROJHUH OJLQWHUYHQWR

GHL UHTXLVLWL WHFQLFL FKH GRYUj ULVSHWWDUH

GHJOL LPSDWWL GHOOJRSHWBDOXOK HOFRP 5 R QR GW U LP R UM DY [ VRS XHIALZ)L PIP EG |
GHOOH IDVL GL SURJHWWDPLE R HRGDHTXIHIN B SDRIH. FD GOV K IR GHLP HBWRWL YL V
GHL OLYHOOL GL SURJHW WD OJER @HGH \GHHUIION VHLOYR ERD WM 5 LILH U H

GHL OLPLWL ILQDQJLDUL GD GHL &R WWID WHGH GO OPOWWLEL ILQDQOJLDPHQWR
GHL SRVVLELOL VLVWHPL GUH/IHDOL]JDJLRQH GD LPSLHJID

QUAOTXS™TToOoMMT

/D SUHVHQWH 5HOD]LRQH ,00 XV W UELWGER DXP W\QXWPR TUFHFKIP YODRID RAQH BDOROIH W MM
GHO 6HWWRUH 9LDELOLWj H 7UDUSRQW LGG HID 005 BUR YL QRFSLHDU BW B U LL @ RR @ R PUHF T X$
BHUYL]LR GL $UFKLWHWWXUD H® SFHIWMHWVD DG SH B R@WILH H V LLV WHRQ @/H. 00 B QUQ/RU X P |
GHOOYT$FFRUGR 4XDGUR H OTLQI IORVEWD]GR QM \BH QWPGWR BRVU GHQRPLQDWL
$FFRGR 4XDGUR * /RWWR Q * $UGID 6IRWHEUQROOD 3URYLQFLD

$FFRGR 4XDGUR * /RWWR Q * $GHD6BXOG GRHROOD 3URYLQFLD

+

,Q SDUWLFRODUH VL HVSOHW DGR @MMXHIX I$Q WE HSAMALOB]LRQL
D OD WLSRORJLD GL FRQWUDWIR RQIE IGH.GXPRASH S Bl IR GBH O HODOYIRB R, ' $908(& 28 ' 2/48$'5

6(59.,=.2 ', $5&+.7(7785% (' ., 1*(*1(5.%$ 3(5 9(5.). &H BPLE&BBF($732+ $112 + 3529,1&
', 6$/(512 68'',9,62 ,1 '8( /277,
E VH SHU OfDSSDOWR VL VHJXIWUUWjV\NQUH BWF RCXHIR D POV D352& ('85R 3(58/B26(/(=,2

(&2120.&. $3(57$

F VHLO FRQWUDWWR VDUj VWIRSSDDWR D FRUSR R_SDRIWMN UDDP L V&AED2 &8% 55%7 7 2
'$ 67.38/$5( $ 0,685% + 6,1*2/, ,17(59(17, $)).'$'7.8AB766TT2 $778%7,9,

G VH LQ UHOD]LRQH DOOH FRUDHDWRHRIQW WD RKHRG M 8 0 R JI &R/WD DR@GRHLDOF BUWH R LK

R GHOOTRIIHUWD HFRQRPLFDPHQWH'S $**Y®' QB JILRVD/TRY).(A(HE2(&2120.&$0(17( 3
9$17%**,26%
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35(0(66% *
3217, (6,67(17, + 48%$'52 1250%$7,92 (' $77,9,7$7 ,1 &2562

/D 3URYLQFLD GL 6DOHUQR LQ FRIQ HRUPLLLWIO QX O@PU B HWH MQWD B Q D K (G |
JHVWLRQH YLJLODQ]D SURJUDPPDX]RRMH SHURD B WWIDQ]RR®H FRVWU

/ID BURYLQFLD GL 6DOHUQR TXD @HI\WR WM SD & 5 0HHSWDRMIR) & HMHE H- BQ DBV
DVVRIJJHWWDWR D TXDQWR SUMKA YN WR &GOFROG BRORLLH WBWBGIDVOD WL YR D.
SRWHUL H FRPSLWL GHJOL HQWL \ OQURKSEGH M IUPLRU D WWIOFARHO RWW D B HO D O W

*OL HOWL SURSULHWDUL GHOOMKUHNVOD GH FBOBRDVHARSR IGLX GRNMIHEERIIL

D DOOD PDOQXWHQJLRQH JHVWBHRQGH GOSXOR D SFHLIVOLH M Y L-DH] IDWNAGR
LPSLDOWL H VHUYL]L

E DO FROWUROOR WHFQLFR GH®&O PMWIL ¥ HHOWALHBIPHHN WUDGH H

F DOOD DSSRVLJLRQH H PDQXWBQHWROH @HWDOD VHIQDOHWLFD

1IHOOYDPELWR GHOOH DWWLY\WWJ GLOHL J2 DDW LT REGHEDUWOD LWPH\W H W IF @ PG D VMR
GL VWDELOLWj GHOOH RSHUH RBRODUW H>; NW B8R GQ WQ LHN G VIVOH BRBEWE X IHQ DD U

/ID &LUFRODUH Q $ DOIRO O SAEEWHPIR 10V X0 &R QWU RODOW | GHHAC
RSHUH G DUWH VWUDGDOL SRQH ON® FFHOWIRF FXDWB OVWX IF FRPISYLRW IHG L Y
FRQVLVWHQ]D H VXOOD VWDWLHDQ®& HOMOWMLROWUBGDOUWH H GHL P

/D &LUFRODUH // 33 23UHVLGHQW W &R QR LZJFOA@L B R S&HHQWUB GH GH O IHEE
IHJJH Q $UW ' 0 LRQL,UVWORWLYH DOOD QRUPDWL YSU MHHF®H
LO SDUDJUDIR + /D *HVWLRQHTGEDIBRQWQ H W D/ 6/DMERX AMHOLEH GD SRQWH
UHWH VWUDGDOH QDJLRQOQDOH GHYRB R BOMARH G LY DUNELIOQ \8H WPIEFQH@D HF R (
DOOH FDUDWWHULVWLFKH GHRQRUR YFKILY VWBDEDIOH FWL 8UYHWEBGWLDD VDL
OLYHOOL HVLVWHQWL VWUDRLE VIWIFRBEODOHJLYREFDQD O BAFROY 5@ UF RIAVS/H W |
GHYRQR DYHUH FRQRVFHQJD SHU TEBIQWR SRUYDMANOHLVRAFEHWIHIOH R
FRORVFHQJH GHYRQR HVVHUH VRVWHQKVRKH DV BGRILIKD WED GLRAXPW QMU H
JUXSSL GL RSHUH FRQWHQHQDWHL WIX W (S U RIBIWIN RD O OHODWVH VAR [ RROBIH D

/H 1RUPH 7THFQLFKH GHOOH &RVWURMRWQH ERF &0 GHODSS DO &DSLWR(
LQ PHULWR DOOH 6WUXWWXUH (VLVWHQWL %

,Q SDUWLFRODUH SRL OD &LUBRODUWH&(B8DISBFDWLYBQ®IDABH 17 Q & €
. VWUX]LRQL SHU OfDISIIDOREIDRROPWRHOBOOH *1RUPH WHFQLFR¥HL DU GHF
PLQLVWHULDOH JHQQDLR S D WY\HHIH DRQIH SIDHONDLVE RYODRHQ W i B U K5 \RHDQWA
LO 3DUDJUDIR & ,1',&%$=,21, $**,81BD(75((676B(1%, + QHO TXDOH VL DII
SDUDJUDIL FKH VHIXRQR QRQ KDQQR FRUMLL V&R Q FQHDI RU@IOHFRP@R X WL
YDOXWDJLRQH GHOOD VLFXUH]]DO W HILDY 18 Q RIH WXV DI RRYPSN GBIYIORNY FOW Q RQ
WUDWWDWR LQ PRGR VSHFLILFR OY1DQBRPHQWFR GHL SRQEMLU FRQDWH QWS
DSSRVLWR SDUDJUDIR D WDOH DUJRPHQWR

,QILQH OD PHWRGRORJLD SHU ODWIH Y WMRIIMW DGIHRW Q RW IV LD HWH. MW, M@ H®H O C
OLQLVWHUR GHOOH ,QIUDVWUXWOLRJB XS KBWHLRTUWHDE B R UDALR (& REOX\ELEZQS FE Gt
&/$66,). &$=.21( ( *(67.21( '(/ 5. 6&+.,2 /% 9¢/B E-&Bb(==% (' ./ 021, 725%**,2 '(,

3217, (6,67(1300HIJDWH DO SDUHUH GHO &RQI¥XHBPORFEAXQHULR U H \GHULHNDWR

SDJLOH” D GLVWDQ]D GDOOT$VVHPEOHD *HQHUDOH LQ GDWD

,O 3DUDJUDIR 35(0(66% *(1(5%/( (16&2B2'$(H (ULSRUWD FKH

3/D SUHVHQWH /LQHD *XLGD L OOXOWUBYVXQRR QH RERHOGXU IV LFXW H ] JIDQ G HLL S
SUHYHQLUH OLYHOOL LODGHIXDMIEGOH: DQ QR VEIKDRE HYG B D FIRHAG RILAHID B/
H OD FODVVLILFDJLRQH GHO WLIFXAKLIRD GIDOYVH VR LLYFHI GHD@ID H BRQ LW B GR.
HVLVWHQWL QHO VHIXLWR VHPSOLIRFHPEBEWISRORQVH YRD®EWUHL VD Y HDOWHI
OXFH FRPSOHVVLYD VXSHULRUH DROWBOHSBMVIHUPN@YDI BEBUHVVLRQH GH
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VLD HVVR XQ FRUVR R XQR VSHFFKL® GIDFRREQ IDRDWILRRO ADR) XQHD RE IYLF R C
DUWLILFLDOH

,Q SDUWLFRODUH HVVD LOOXVEHD FIRPIK IO FF OPNIQLIRFIOJDROPDEYH IGR X
DSSURFFLR JHQHUDOH PXOWLOLYHO@RAYEKGHHGCGOB REREELEMNDEMINVIGD D
GHWHUPLQDJLRQH GL XQD FODVAKHBEO @I WX HRVLH SUNOYGIY ED WRIEGE RRDR/LL |
VWHVVD DOOD YHULILFD GL PQAFXWVIHLIPD JLRIQ H VH WBIH CGBID OYEPUR UAID] LFRRMW &
XOD HYHOQWXDOH VXFFHVVLYD YDGUMBRMIR DR GRHOGLIL@\S B VAR DVQDIBMSH G
6RQR DSSURIRQGLWH QHO GHWWDHOSRUOWYR BWRSIRIOR DLIHD SSIFRIFVIDMEUR S
TXDOL LO FHQVLPHQWR GHOOH REMEBL Of@VHPXJL RO HSEHHFODGIHWDIH | VG K H
GL GLIHWWRVLW] GHOOJRSHUD @YK GLD DWDWD K @R A @K H 05 HOXJ DR ¥D G M/
VWUXWWXUDOH VWDWLFR H | RHRGIRIRRID QK UNXOPERRH GOUIRI D @/B DDALL Y
VHSDUDWDPHQWH LQ WHUPLQL LGOI $IHHYERORIRQE Y RQEHSMIELUD KDL IR O H
JHQHUDOH GHOOD FODVVH GL DLWUSHIIV R QW H, G RIFHAMHIOIR RY VRLURIRLQ/FEVIF AL D
D OLYHOOR WHUULWRULDOH GIHRQIRGH®R WHLORAED 15 L H CSRIWI B HIEXH R © 10 I H5a
HYHQWXDOL RSHUDJLRQL GL VRUYHURIFDOWDGH PR YIHWARYRIIRR 5 B0 DMLY D P
PLORUH GL P VDUj FRPXQTXH FXHMIDGHRO GHOUWRILH (SRARBUX W W XU D
VRUYHJOLDQ]D H PRQLWRUDJJILR ] D QFKPS RQ DNOHU AL@D LX@L] L IRIDGH GO ® 1 OVOG+
RSHUH H GHOOH FDUDWWHULVWLFKH WHUULWRULDOL

,O GRFXPHQWR H OD PHWRGRORJLIERXE@YVRSEB WQMID BRVXREOG DSS.
QHOOH UHJROH JHQHUDOL VLDHDIOEREBWURWWDDIG DXL FRHU B VIXDADHE RO DX !
SUHVHQWH YHUVLRQH GHO GRFXPBIWUYR GHIDEQ DR GHLWIRIIWL RSP O GD O |

,O0 3DUDJUDIR 2% ,(77,9, ( 67587 7,2568/(7/f,938/22&JLSRUWD FKH
JILPSLHIR GL XQ DSSURFFLR PXOGHIOERROUDRHS M U VOHDO LV i/ U BIQ\DW I U K DWA
SUHVHQWL VXO WHUULWRULR XIMD®I DQPFR QB UFRALINHENQ OV HIVERQR IR JR OG
PROQLWRUDJIL H GHOOH YHULILFAKMDG DDIIXMMDY &R UGIL § FFOWDEL QR VR DRLON R/
H TXDOLWDWLYR OFHIIHWWL Y] LEKFHGHDWR A VXD WHRQPDY WX DO H GHMORGR S h
RPRIJHQHR HG XQLIRUPH DO YDUL DUWH GIH WA H HV (AR ORIXH BLL RQH/BHOOD |
JIDSSURFFLR PXOWLOLYHOOR SURSRWYLR IS BN WHG/HI YD O X WHIXJ) DRRE WY WBU LOWF
LVSHJLRQL H OD FODVVLILFDJLIR @ FRPEOXW D UMF LD XIQRVWXD @ QITHDWMLU [)
SDUWLFRODUH GD XQD SULPDUBRQIION Y L ARG IL ) LU DX O/Q KLDMBRMVDBX VA P
GL XQ FHQVLPHQWR UDJLRQDWR EDVDWRLRIXOQXHHEHMHY LG H QUDRR GPID]L R
VXOOJTHIIHWWXDJLRQH GL LVSH]LR YW YXWLYXUDHVER GRGHRILLFLO/NEE UMD E X U
DG RJIQL SROQWH H TXLQGL LO JWRGERORLIARBHLHYNERM VW IOR DSSURIRC
ULFKLHVWL RSSRUWXQDPHQWH JUDGXDWL HG RWWLPL]]DWL

,O 3DUDJUDIR "(),1,=,21("'(, /,9(//1(/$=$2%/,85% 666, + ULSRUWD FKH
JIDSSURFFLR VL VYLOXSSD VX JORGROILL OEBELIURIRQEILP DY WR WILFRPSOHVV
6LOWHWLFDPHQWH
O /LYHOURIYHGH LO FHOQVLPHQWR GL WX WM WL RSB/ EKHHSEKHQBHSORU !
GHOOH LQIRUPDJLRQL H GHOODHZRFXPHQWDJLRQH GLVSRQLELO
O /LYHOBRWHVR DOOH RSHUH FHQVL W X L/ROHOBIR L V SHIH RIQE HY DWIHWH
VSHGLWLYR GHOOD VWUXWWXR [PRUGRIQRH. FIOH BI\G W I WIDVDLL FFHKMDIGHH OGR] [
VWDWR GL GHIJUDGR H OH SUL WAVSDDQLFB UDHRWHW LUV WK HKGIL VWXMOWH O
FROQGLJLRQL GL ULVFKLR DVVRFLIDUWH D GIYRIGDD PUFRRVL R DG D]
O /LYHFBRRVHQOQWH GL JLXQJHUH DORIFDBRQM B L \DVDWBEDREHGEL SDUIL
YXOQHUDELOLW) HG HVSRVL]LR QML GXOWID L GOV HIXIVELR G D 0 GRLL WDDIH
FODVVLILFDJLRQH VL SURFHGHVIXFIFYFYIFRIQ XQR GHL OLYHOOL
O /LYHORARHYHGH OJHVHFX]LRQH GL YDDXVRPIRPR GHLUHD LPQ IO D P HIDNWE
WLSRORJLD HG HOWL W] GHL GIQLVHVWIXU WPHI O WILY@BORH LWHSMRIDH GRIRNL
DG DSSURIRQGLPHQWL PHGLDQWHFBOXNHDWHXAIRQAN KRQOWHULILFKH D
O /LYHORIYHGH OJHVHEX]LRQH GL YD ®NWEL]ITR@IO WRFXQ G MWD WROBDOE
SHU OH &RVWUXJLRQL YLIJHQWL
O /LYHOQRQ WUDWWDWR HVSOLFLWDRHGW HVQ HEGB LSALH D H SR O LLIFIRIO |
LPSRUWDQ]D DOOJLOWHUQR GHOOD QNDWH RESR WD DO DPFHOWHH H. XGUL O
VRILVWLFDWH TXDOL TXHOOHDGUHIN MW WDED GH & B DB ROG WIOWMMA/Y RS IH
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SDUWH YDOXWDQGR OD ULOHYDTIR OMLRDWSHRWIYLRYHF U D QI MWL X W |
DSSDUWHQHQ]D H OH FRQVHJIXHQUX]GR QO B HERO/MH \EH OFIL ILRWEHHO SR Q|
HFRQRPLFR LQ FXL HVVR H LQVHOLVWRNBEI SHNHMHAX] LLRQH UG IP MDVWDR D G
DXWRUHYROH]]D D FDUDWWHUH L QWO DY]DRIWDHL RIDAF GO F B QUALO H Y |
ULSRUWDWL QHO t

‘DO /LYHOOR DO /LYHOOR Q DGHRPIE D HV VR W] Ol & @H. Y R DIOMY @& HIDXCHHH Q VB
PD LO QXPHUR GL LQIUDVWUXWWEKRPFHVIXOF®L YOHIBE@R AU OD@IF WV AL DUG B X FU
/IOXVVR ORJLFR FKH FRPSOHVVL RIAHWWE @ I QYNWECBFROH ODOWUR H PRVI

[ GEOLOCALIZZAZIONE / CENSIMENTO § 2 Livello o |
ISPEZIONI SPECIALI § 3.6: ponti cap a cavi post-tesi VL
e ponti in aree ad evidenza di fenomeni alluvionali, T
erosionali e franosi, o riconosciute ad elevato l ISPEZIONI e REDAZIONE SCHEDE DI DIFETTOSITA’ § 3 Livello 1 |
rischio idrogeologico, con evidenze di possibile 7
interferenza con la struttura
l CLASSI DI ATTENZIONE § 4 Livello 2
Opere con problematiche l l l l
immediate legate alla
tipologia strutturale e/o al ALTA MEDIO - ALTA MEDIA MEDIO - BASSA BASSA
materiale (ponti caratterizzati e i G e 5 T e S i- ....... i. s
da elevata e grave fragilita H S - i
i Ispezioni Ispezioni Ispezioni i w
strutturale) i periodiche periodiche periodiche E @
1
| i §7.4.1 §7.4.1 §7.4.1 | z g
1
Casi per cui la valutazione di 1 v - . — i » 2o
sicurezza & espressamente ; Mor.moraggleo 5 X 'SPe;'f’"' 1 i % 3
prevista dalle NTC 2018 i continuo §7.6.3 traordinarie | 22
i §7.42 ! o R
L s e R S e T e e e S e e ) Q&
w 3
Aggior v v ~Z
modelli strutturali = ;
Livello 3 -
. VALUTAZIONE PRELIMINARE
Livello 4 §
VALUTAZIONE ACCURATA §6 2
Operativita (t,.; = 30 anni) l l l l
= tabilits trizion Per tutte le classi di attenzione: Programmazione interventi di manutenzione
Lol (1, restrizioni d'uso, (BMS Bridge Management System § 7.8)
t,.¢ =5 anni) I i
Transitabilita (2, limitazioni di carico,
= & AGGIORNAMENTO DELLA CLASSE DI ATTENZIONE
1= 5 anni)
I VERIFICA SECONDO NORME JECNICHE per le strutture di significativa importanza
PROGRESSIVO UTILIZZO BIM
Monitoraggio carichi l ‘
da traffico -
| INTERVENTI DI ADEGUAMENTO Lhetos
RESILIENZA DELLA RETE

,Q WDOH DPELWR OD 3URYLQFLIXDMWGDOBH GR RIS S GFWRBEROBIQHHLIRQB D P
UHWH VWUDGDOH HVWHVD SHU EOUFADWWRNHA 9G&BE DOL WYY D AU MKSARHUQN L RGH
HG LO PDQWHQLPHQWR GHL QHFIBVVDUL VWDQGDUG GL VLFXUH]

,O BHWWRUH 9LDELOLWj H 7UDVWSRQ@IL X@® DYREBWRR Q3] O L RAUDI\INTR FI{Q RQ H
OYDQDOLVL H OD FRQGLYLYV L RIQHWGHHOD i R\QWR WRXQ) | IRRXGHL G P 19 G&D,\@ DR/WPRD B/ Y
6WUDGDOH DYYLDQGR WDOLLBW R/ LJHIRMHOQHHWDH Q ] L BRI@R LGH O D® G R PN QWD Q]
WDOH SURFHVVR DOOD ILQH GHO SRQMRIQH. @ LIHXRW. WH QBLRFBASHWHQ]D GH

,Q SDUWLFRODUH VRQR VWDWL EPIQYWR LF RQQMRIOOIMRP BIHVOR 5 10 LFPDQ RRI W G
GHOOD VRFLHW] LQ KRXVH $UH F\KH ULX\OLWQ M B UWLL\FW HPTH LBGR UG DWADYR JHR
SRQWL H YLDGRWWL FRQ OfDFTILNQLLREHF BR LPGRLAMDMSD I A R BJDWLLBK HO DO D
GHQRPLQD]JLRQH LO PDWHULDOHDGLOPRYWQXJ{HRI®H LODNQBR JKWW DRRGR R
FDPSDWH H OH IRWR GD SXQWL GL YLVWD DFFHVVLELOL
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$0 ILQH GL XOWHULRUPHQWH D SGSHUIR ISRRQBA U HH \OLD/ WR Q RALF ARQD 'HF GHW R G

UHFDQWAWR GL LQGLULJJR DO 'LULJHQMWH? UDH/ERIHWMWBHYE $SERE
£2//$%25%$=.21( FRQ LO 'LSDUWLPHQRWRHGIO . OIHYBY VI W EG LY 6D O HUGROLAIH L
FRQOGLJLRQL VWUXWWXUDOL GHL FHRRWID H5HPI® \NWQBBRRXMADIN 8 L DARPES GL L
'"LULJHQWH GHO 6HWWRUH 9LDBPHOX@) FROOVERUWL BEH D WYDXE J) BDAWD YOLQY
LQHUHQWL OH YHULILFKH VW IRWWW.XG D &R BFHHWSRD W LG H GHL. YU RBU QR IPH GV
GL ,QJHJQHULD &LYLOH GHOO T$GELH BBV DWH ALQ )R U AUM®RR FRL YLD *LRYDQ:

&RQ 'HWHUPLQD 'LULJHQ]JLDOH Q DYHQWHO® , g VWDWR DSSURYD
DFFRUGR GL FROODERUD]LRQH FRQLIDO& L' DNV GHHDOWER) GY H QV HX@L] LaRDQOHH
GHOOH FRQGL]JLRQL VWUXWWXUPBPRP SSHHWVHROWHB @G HQ W H D & RMAB U GHY DI BI\G

/IDFFRUGR GL FROODERUD]LRQH FRUWQL DC& LLYSIDHVGE IR € Q V8 R LGYLH UOVIBMD {3 ®/LD §LDROQ
GHOOH FRQGL]JLRQL VWUXWW XUDPRPGHW BRI G HO G H(IQ W IHD S R KRYQH B/ HD \M W F
HIITHWWXDWH GDO 'LSDUWLPHQW®W R @LLY HUNHLV@H G L D6 B0 HIUMHR & RE@WIH WWHKRADW A
IDVL GHWWDJOLDWH QHOOR VWEWRQH WDOL PP @MRVX ¥ DWHRRISIWY A H U ALF B
PDQXWHQ]JLRQH GHO SDWULPRQMRH L @RID DR WHW R G H DYCHO B B 19 ML X@WR
'LSDUWLPHQWR

*OL ROWUH SRQWL H YLDGRWWLQVYBBUWLFERULWILYWREOR VQIRWEDW L
*HRSRUWDOH DWWUDYHUVR OPOWT & LVADUPQHVEIU R RIGIW H B D DFLL R R RKEHLO\G
VWDWR GHL SRQWL H GHL YLD GRWSWQWLR ¥0O WMBL CHYH. ®@HR@WHRRCHR BHHUPR [ LFRR ¢
LQIUDVWUXWWXUDOH PD DQFKH GIHORIUDMAX KW WER SXEEODREXWHO D
/IDFFRUGR GL FROODERUD]LRQHFBRNOQBHWWUDL®) GURYIWHEUBVEIH 6 2O0HUC
. QJHJQHULD &LYLOH GHOOT8QUHRUVLW|.GHRIOL 6WXGQ GL &GMHIH H WUDSR
JOL RELHWWLYL SULQFLSDOL ORGLYRRE@BWR U] XICFD H° B WRG\RIO RB D [H RGHL P
YLDGRWWL JHVWLWL GDOOY(QWH

,O 'LSDUWLPHQWR GL ,QJHJQHEIL BREROMUQR GHMHHOGDO§Q P EH W\RL BUHWFIRQN OO
H IRUPDJLRQH VSHFLILFD DL WHE QDAL GFHRAD BHMAWIR UKD D B € B M WER OL@X D D A5 L
PHWRGRORJLFR SHU OD YHULILFB MLIDEGRRQLINVRHDO DL RUBIS BQ@BMDL GL BSCHE
FRQ 'HFUHWR QXPHUR GHO O 66 WO RWH MHOWHOGW| H 7UDOSIRIQRL G

JT2ELHWWLYR GHO ODQXDOH g TXRQR LI BN RERWL\W DX @ BO0,U B HRISSHM ER Q |
FKH ULFKLHGRQR JHQHUDOPHQWH RRAMNIWPRXOWR FRCROIGHALWLF D KRIQFHR G H O O
GDQQHJIJLDPHQWR PDVVLPR ULOHYDI®R /XQQHIFLRO®R HVOR ROREROH. G HOO
JTILVSH]LRQH YLHQH HIIHWWXDWD SHHGRQAWBLOHVEFBRHGHHGHPNHNQWR VW
FRVWLWXHQWH 2JQL 6FKHGD G LV WIS HJD RIQRHQ B RDWG H G | M Q/DV D LEH PIHSRWR/ R (
$G RJQL SDUWLFRODUH GLIHWWR

g DVVRFLDWD XQD 6FKHGD 'LIHWMWRIDRIWFHD] AK B H) A DGHAHF H L0 OL Q WWHDUQYTHROHA
GHOOR VWHVVR PD VRSUDWWXW VDRV \@ H DLYHILWR GOQD: ®H Y R S RIVWWDGRR S X D W |
SUHVHQWDUVL FRQ

36HYHULW|]" GLYHUVH FDVR SHU FIHARW RIGHqGERRAS XWQRJIGH®IJIRVLQ PRGR
SRVVLELOH VXOOD EDVH GL XQ (PR HXP KU LY FHL \GH WKU R WL D6H IGHDGDp ' L |
FKH LO JLXGL]JLR VXOOD 6HYHULW DK HBHWH & Q UXROW D R Q GIBPEGIDITA_/SHHJ L F
GHVFULWWD QHOOH 6FKHGH 'LRFODWRIDRWLH KM LOHY ® 0 WD SRV BL Q LP RRARR
GD UHQGHUH FRQIURQWDELOHLLGILLIXMGLWIL FFRQOGIT REEY H WML YRHG H B BIHIMHW O
$ YDOOH GHOOD FRPSLOD]LRQH LRQHEXWLY WH VBEKRIGH GR PWHIWHR G R O/RR LOL G L
RJQL VLQJROR HOHPHQWR VW U X RS\HXULD COHV WM UDXLKUWGMLRGLS\W R MWL QQ G LF L

1HOOD 5HOD]LRQH GL DFFRPSDJQD PHRKMRL G HEWQUR@GRODH \DIH OB DIPDQLHU!
SRVVLELOH GL RWWHQHUH XQ FRQRIBEWARHVROBBHV VRDIM R QAR GX{IDD MF D O
DOOJ(QWH SHU OD JHVWLRQH H5 B8 DOROIDOW HIUL FRQIRIQ H GLH D@QELEBH YH VR @R
UHODWLYR H QRQ DVVROXWR 3HW DREWWYM LD GHIIDO RD\OX DD RL R QY XHB/ XD
VXD FDSDFLW) GL VRVWHQHUH 2OFDADL ERLEG N RRUGRRI KW W R G/R.J E Q H B @ LLFFHS |
LVSHJLRQH YLVLYD 7XWWDYLD QH®FHONROGR RQH BHSEVVWR)QEXz FHUWD
VLIQLILFDWLYR PLJOLRUDPHQWRJEIHOR D &GB! UMFD OIJ[IDWLRD HL GLVEQ H D P
VLIQLILFDWLYR GL RSHUH LV SHMXCRPDWYIH GHU L § DG X LEADRD O LOBERD P D PDLO & LD
YHUUj HVHIXLWD QHO FRUVR GHJDQHAKPQR O OD SIROWDNSHLDY 1§Q DUMY B D i HIUL P



Z > «/KE d E/ K />>h~dZ d/s r KZ K Yhz zkWddhZs/<//IE'" 'E Z] r s Z]&/ hz d/~d/EWKEBd/ *
EEK 7i1i r D TTAITITI t E S} W}Ivs] Z>KdadK EK iwz EX i r >KddK EX oW KZ KWWZKKsZK k Z
/ ~ > ZEK

TXDOL GHILQLUH XQR VFKHPD GHFLRYR@DAH ELSRRVERIDQR R XMW GO L 1] FRKD D C
XQ VLIQLILFDWR TXDVL DVVROXWREHSL ®UWMIRNON RO FFQW o HIDHDWSIRYGRLOINW B H. G
FULWHUL H OH UHJROH GHIL QL IMMHIZVOX S D VDOWHHL BIVGLIDOM H GIH N EGJERO
VL YHQLVVHUR D PDQLIHVWDUHGWEHQ® ERURRPEHILRILL B D PRIOLHEG 856
XOD PLWLIDJLROQH GHO ULVFKLRD®R PYBURRUSRVIFHEDR QH GIXQ UKQ]LR@IH GB(
SUREDELOLW/) GL DFFDGLPHQWR GL HYXNK@WLHFKXHMHD SR VL\OR R (DPIHUHXPR@Y |

,Q FRQFOXVLRQH LO ODQXDOH g VWBRMRLBEHIDQL]]IDWR LQ PRGR GD
6FKHGH 'LIHWWRORJLFKH
6FKHGH GL ,VSH]LRQH H &HQVLPHQWR
S, WVWUXJLRQL SUDWLFKH SHU OD ARASIHDRIRPH GHOOH 6FKHGH G
OHWRGRORJLD PXOWLOLYHOOR LSSHEDQPIDR QBIOXMILD SIRRIDVL H DDHFIORDY VW L

6L QRWL FKH D YDOOH GHOOHPBIWWH LIQVF (DFSSRH GD G 18 M UL RWWIBI 8 DB Y © QW1 |
GL 6DOHUQR FRQ OJDXVLOLR GHD &ILYDOW LECHI@OV GLLY HU VLI MEH D S B b RWXIB
OD ULFKLDPMWB, '8 3(5 /$ &/$66.). &$=.21( ( *(67.21(2'(/$5.5%9878=.21( '(//$

6.885(==% (' ./ 021,725%**.2 (. 3217, (6TOPHIDWH DO SDUHUH GHO &RQVLJC
3XEEOLFL Q HVSUHVVR LQ/RRDD IGDODPELVOHI PEEGHD *HQHUDOH LQ C

/I fDSSURFFLR VHIXLWR GDOOD 3RWALIQEED]GR @B GHHUL QIR QML OIF R Q/FH.GW IQ 9
H FRPSDWLELOH FRQ OH /LQHH *XLGD GL $SULOH

,Q RJQL FDVR VL SRVVRQR ULWH@RHGH HVjHB WW R QBIWO-H HGNVMQL ¥ W j LQHRHWD W
DL 3RQWL (VLVWHQWL GL FRPSHWHQJDR GHQ GJH @ D RYR.G@H LIDO G f DEBS URLR Q G
FRQRVFHQ]D D SDUWLUH GDO /R®EHOVHROOWR ILQR LQ SUDWLFD

,O0 BHWWRUH 9LDELOLWj H 7UDVSIRQRLFEBOOPD IVRYLR FEBOG 1L SMOMW L P HC
GHOOYT8QLYHUVLW] GHJOL 6WXGL SURBIHVNURKRHOD WY V@ B Q @G UQHHSBIO O B (K
DOOJHVWHUQR GHOOYT(QWH K DOLOD FRRUDFRRY BHQD BV \B HY LINRj QPALIU BIWOHYBV H QWL T

7TXWWDYLD DOOYIDWWXDOLWj VL SRQHIQO/D2TX Y B/ &R QEGEHWIHDLDNRL Y B DDOCH //, 9 (/
FKH SUHYHGH OYHVHEX]JLROH GL YDOXWEDMDGIDFRROIMWRHLYGSLEDWR GDOC
SHU OH &RVWUX]JLRQL YLIHQWL

$OOR VFRSR GL DSSURIRQG LILH 6W WWOMR O HYH MER GEIWD GIDALDN. SGRJOH WOGHRO O L
BURJUDPPD %LHQQODOH GHL 6HUYLIKDHSBRHVUIWWKRIIDIDII+GDPHCGWRRPHQ BW

36(59, =, 3(5 /$ *67r. 21( '(/ 5 6&+.2 ( /$ 9%/878=Z (244 6 .&85(==F (' ,/
021, 7258** 2 '(, 3217, (6, 67(17, L I(( *8. 'S '(/ &2A @ 683(5.25( '(, /$925,
38% %/ &, 02'(//$=.21( 3529( ' &$5. &2 9(5.). &+( 686/ F%./. 78 ‘(. 3217,

17& " SHU LPSRUWR SDUL DG HXHRUR TXDWWURFHOWRPRGOGB GD EDQGL!
OfIDQQR DSSRVLWD JDUD GL DEEXOWEHOMUJIOR$EHLL SDMHQWRLD URBHUI
LGRQHL D SRWHU HVHJXLUH 9(5.,). &+ Q¥R SIBFYLVWRR@IDBR SBODDJUDIR GH
VXL 3RQWL

$ WDOH VFRSR YLHQH UHGDWWR LOLSBHVMHGWBYSE URI W WRIAKQ HHHSHBK H
OfHVSOHWDPHQWR GHOOH 9(5.). &+ @W&B8GE7/RRPS BRG\WWIDHEFHOWD 3URYLQF

. O SURJHWWR SUHYHGH OD VXGGLYUR/'LRQH LQ GXH ORWWL GHO 6HUY
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D6(59.=.2 3(59(5.,).&4% $&&85%7% '(, 3217, (@67 (1% /2BB2 Q
E 6(59.=.2 3(59(5.).&% $&&85%7% '(, 3217, (@67 (1% /2BB2 Q

/DOH VXGGLYLVLRQH YLHQH HVHJKYWWL RQ H EHRWIDR UFHRMH ODWVDG®D 6 LL Q
6DOHUQR OD TXDOH q VXGGLYGWDDICOIODHB @ JHRIRWUILNG SR VWD I QRRUGFEG
HG LQ $UHD Q FRUULVSRQGH MOVAGCUGHOIJWRIWDWRDILFREGWOOD 3URYLQ

6(59,=,2 '$ $)),'$5( + 02'$/,7$7 ', $)),'$0(172 + $&&2552528

,Q SUHPHVVD VL q GHVFULWWD YDQWWLHWQ WHMPHQ W H ULV R FOULP S RERMALV H VLY V
FDPSR GDO 6HWWRUH 9LDELOLW] BL76D@SRQW LSE H ORVDWHPRSYHLDIFUHB OO O L
VLFXUH]]D GHL SRQWL HVLYVWGIQWIO OLL LIQ Q G HBILX B WH YGLQ G @R W KIHR G H Q

,Q SDUWLFRODUH g VWDWR GHVFUM\WRWRPH AROR\RF HQ ] PRENR RQ VW H'
HVSOHWDUH TXDQWR SUHYLVWR DD D /L SHGIOA YGW 1583 BODELAE BB 66, ). &=, 21
((*(67.21( '(/ 5. 6&+,2 /$ 9$/878=.21( '(//$ 6.88B8pI=825%$**,2 '(, 3217, (6,67(17

$OOHJDWH DO SDUHUH GHO &RIQSXEEIOR BIX®HULRUHHE 8 UHBYR WGQ \VWREQ]D|
GDOOf$VVHPEOHD *HQHUDOH LQ GDWD

$O00IDWWXDOLWj VL q PDQLIHVWDWIROQ®LOQHFAHVVLWHOIRDBISWLODOLVL Q
OfHVHEX]LROH GL YDOXWDILRQL DHBOUDWH LNOGITDVWVERDVIDGOH 1RUPH 7F

&RVWUX]LROL YLIJHOWL + UHODWLYDPHQWH DL 3RQWL HVLVWHQWL

,Q SDUWLFRODUH LO SDUDJUDIRQWAH®OHYH@H HFKNHLGD VXL 3

3DUDJUDIR /. 9(//2 9(5.).&% $&&85%$7$

,O SUHVHQWH FDSLWROR KD FRPH RUH]VDWRHODER Q X VHIVILRIQHQGUL VER VL

FRQ OJRELHWWLYR DL ILQL GHCOILIBMWXO DR O HHAHIGWLL S U@ H GXUGTU B GL
LOQGLFDJLRQL XWLOL VLD VXOOH D A/KFOVOWHDRPIRRZDLO E R/Q RHSIA WDEBIDY & HG & UM HPWL |
YROWH DOOD FRQRVFHQ]D GHO PFQXMILWWRGLVLQWHLOGIK) WIRVEH RRORPH L (
OJDVVXQJLROQH GHL UHODWLYL FRIQQEHWYH Q@ LUXRR QHGERH QW HXBMW DKL

LQIRUPDJLRQL SURFHGXUDOL |R U@L DMRIOYRH GAD RIRROQ IHG/HXIYUMLOH L& IQ IV X
ULVFRQWUDELOL &DVR SHU FDVR R HGRWRH\IORDLR \PDHELRFPHGWH OH
PRGHOODJLRQH DQDOLVL H YD@XXIDILARGH GHIDDHD SHFXOHPIDL WDOL Y FR QW
IHUPD UHVWDQGR OD YDOHQ]D JHD® SGIK HEQR WIHK [FQ B/IRWIRIOR. EBIDGE [ DRI GGH
SROQWL VWUDGDOL

,O SUHVHQOQWH FDSLWROR H RUJDRQBID VER H DHGLLY'W U R 15 S]2 B R DORTXW WD

YLIHOQWH QHL ULIXDUGL GHO WHPR BUMNRQOIMDPDWRL 1LHPORQFHWWRQIRQGD P/
YDOXWDJLRQH DOOD EDVH GHQ@BRAMUGH FIRJXDRLG R H QMG FIDWREHI DPL [D R E
GHL OLYHOOL GL DQDOLVL (A DX @HIRQHFGHXKGDVIL Q Q OIHWPFE GHE® (G\HI WIDU B L
LQ FXL OD YDOXWDJLRQH GHOQ@B OV It FXU KIQE HA QH KB VA EUHVDW G I 6D B\ [D VO |
GHO SURFHVVR FRQRVFLWLYR H OHLROBWDHLRGLDE B MY E®RQDHFRW IS H Y R
HVLVWHQWH ,0 t KD LQILQBALFFLRYIW SYD VBILFKRIUSHUHONH VER®AR
VLFXUH]]D LOOXVWUDQGR OH LDMLYE&LU IARER GODJREBRQP HRGROY W@ R X U HF HD
LQ IXQJLRQH GHO OLYHOOR GL BRPRYVHDNE QIUDHIUK@XYRRH B HHD OH L QFH!

(G LOROWUH LO 3DUDJUDIR /[$ 12503 7THIPHOEKH7( + SUHY

/H SUHVHQWL /LQHH *XLGD VRQR FRRIHFKHQGH OFRHQERY WRNPIFR YH ' 0

H FRQ OD UHODWLYD &LUFRODUH BVS&OA/FRWIFED &LUF 'L SDHWILFRQWARH
LO &DSLWROR VLD SHU TXDQWWR WILFXIDU @R ISRQWIUHVHOWHQWROBODHDJI
SHU WXWWL JOL DVSHWWL UHOQOVOIHYH OXO@CGARV W E R [1IK 1D L DL & H L HD RIRUDL |
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SUREOHPD GHOOD YDOXWDJLRQHVGHII B Q WI fXELBIYIDWIWHHUE R Q WEOH®H/Q B KA
ULFKLHGHUHEEHUR XQD WUDWWVR RD@HS\DIHFGIL AR O RWOWEBDGIN]ERQH S
DL TXDOL OD QRUPD GHGLFD XRBURFWLRFRRQSUWRORPHQ WD OB O H \EWHRUERD F
LQGRWWH VXOOH VWUXWWXUHHHR IGOVIHQWWEDED A1JWR GL LYGEWYOQERE WRFEH

LQGLFDJLRQL GHWWDWH GDOOHWUS@LFDMWIGHIO OL8 FL UFR O D UFHR RBHSIWVURY D BROD

FRPSDWLELOLW)I LGEUDXOLPDOH DJLRQL LGURGLQDBDFRHIWWER]LRQH JHR

FDSLWROR & LO WXWWL IL FIDAXUHQ] B X3 H® DS R UL IH B R5Y X WIR BHD SILVFIK\ B
QHO t /H SUHVHOWL /LQHH GHGWHRYOWM XX QBRIAR PRYLOWHJIUDJXBQF
WHPD VSHFLILFR FRVWLWXHQGR ERVULYDP@SWQWR @@L SAD OFFFUDIMH H DSS

SHUWDOQWR LO 6HWWRUH 91LDELOLYMjOH L/ BV SRVAWH UG R OKTD SSWHRIUDPPDWR

OIDOOR 1 '8( 6(59.=, ', . 1*(*1(5.%$ 3(5&9(5&&B5%$7%$ '(.L 321FHU LPSRUWR

HXUR

. Q SDUWLFRODUH FROVLGHUDWR GHHGEBBGWOBDBRBWULIOF UMWGWIGEDOHUOQR VRQ

GLIIHUHOWL $UHH GL ODOXWHOILROH 8XH GIHFHVRIGIFBRIWLGDWYWXDGUR FR

$UHD GL ODOXWHOQILROH Q + $UHD *HRIG O HPD CBYWBLDFLD + $FFRUG

LPSRUWR SDUL DG HXUR

$UHD GL ODOXWHQIJLROH O + $UHD *6BRIGIBDOICHD SRWDM D + $FFRUGR

LPSRUWR SDUL DG HXUR

7DOH HVLJHQ]D g QDWD GDOOD FR®VEIGH YDR]DBSHRARIY ®DVF R DD FRWRY FH
HPHUJH DQFKH OD QHFHVVLW]FRQGRDFR® D i ORI PHHGYLLQ HDFW L F L WD MHHQ VG i
LO OLYHOOR GL FRQRVFHQ]D ILQRUR INLFKHD D RF Xt BIW H J X.IQQISARE RO R F @ Q WOL!
&LUFRODUH (2SOEFDWLYD Q &6//33 *8 OH /HOFRD *XL GD H®/Q HIAIWHL
SDUHUH GHO &RQVLJOLR 6XSHULRUH IBHIUBYRR IL @ XPEREGODL.G L WP OMDILOM/ HP Ba
*HQHUDOH LQ GDWD

7XWWDYLD FRPH GHVFULWWR L QOSPUHPRH DV YLH DR@®RW L L DHRWR WLLQ F LLIR GALL 6D
$OO0OTDWWXDOLW] OH DWWLYLWIRYIFBCSHEURHLQTROWQ W\RL B W6 QBRE RG D OVRQYR

DQFRUD LQ FRUVR H PDQ PDQR FKH YHQJRQR @& P SIOHPMDYWIEHWMD@KQ R VHRIX L U H

3HUWDQWR DOOYDWWXDOLWj Q@RPH B R VILHEEIOWR LRIG 8 R QEVX.D (WHOMRQHHWAL L L\FX
$FFXUDWH FRQVLGHUDWR FKH ADD| LFRH@OH lgPIH® WRQWV DOXMOBYROX] LR Q H

3HUWDQWR g FKLDUD OD QHFHMR/IGW |, G I HIIQHAR DHDXGQXEHR SH D W RUMD B RR Q
GL HVYSOHWDUH OH GLYHUVH DDWY{ RO (YHVIMHBDWDFFXUDW

,0 GHWWRUH 9LDELOLW] H 7UDOUBBQWR L GWE8 QDG I DN Y D@DV G LG 6D ® RRV SHIX F
OT$IILGDPHQWR GL WDOH 6HUYL]LR YGHLU HQ DHGQUIRDL]LE PRRER BBHUDWRU'
LQ JUDGR GL GDUH ULVSRVWD DLO DK LDIFHRX] D DGVH HWXL) 8 ROV B HIVQ \PDIQ@RW L
FKH WDOH HVLJHQ]D DO PRPHQWRQQR{QVWWRJIUDPPDELOH VL PD

[MTHVLJIHQ]ID QRQ q SURJUDPPDELQHQ$HWFKQRHAIVAKH BHOERIWNRUYHWPG®IQ H

FODVVLILFED]LRQH GHL 3RQWL H¥RWWHERPIS QHRWDWROD R YWIDOWMGH P@Q IPDQR

YHQIJRQR FODVVLILFDWL VDUj OWEMBPBQMRH DOHWA(YSDU B +WIBR&BY$7( QHC

LPSRVWR GDOOH 1RUPH YLJHOWL EOWRWWMUDNRUGHEBOGBQID XEBRPHVGHOOH

,Q PHULWR DOOY$FFRUGR 4XDGUR
/I N DUWLFROR OHWWHUD LLL KBHO 'OJV SUHYHGH F
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LLL ©ODFFRUGR TXDGUR? OFJDFFRUGGIRFRIQPCEDR MIVPWXQHD RQRLR \Q/ +RE H L
VFRSR q TXHOOR GL VWDELOL UHS BBIOROD & DRIODIH XA FWUMHMHGR IDIQ WHFRQ [
SHU TXDQWR ULIXDUGD L SUHJWLAV; VS BHIOVRADNVR OH TXDQ

JIDUWLFROR GHO 'OJV $FIF RWG D OYD®WRI RS UAHKYHH G

/H VWDJLRQL DSSDOWDQWL SR WXDREYR FORDF O X BSHIM VWDRF IGRHLOGLHTE RBE R 8 X L
/D GXUDWD GL XQ DFFRUGR TXDGQGLORHU VIELH D B SID DXLWYHULRY B W FRU L] ®L
DSSDOWL QHL VHWWRUL VSHFLD®WEMNDDFRQUHFPRW IHIFIAH L RQ D@LORILHRQ WK
GHOO DFFRUGR TXDGUR

IHL VHWWRUL RUGLQDUL J®I BB STIXDWGL & DI\RIVRL D\IY LXXT DFFWL WH ER@G R
SUHVHQWH FRPPD H GDL FRPPL HR DSBOLFOERPHGKRIBRVIRQD OH BPPLO!
LOGLYLGXDWH QHOO DYYLVR GLLWRGD]ERQHHG P IDK D RWEHE O UHLYIE DOW LK
GHOO DFFRUGR TXDGUR FRQFOXWF FRALGRS BXODWOMUREPR'Q WR AVSRYWNVDOR LQ
VRVWDQJ]LDOL DOOH FRQGLJLROR ILY SDW W [QFRODILF ORIDGRDVRDGL FXL DO

IHOOJDPELWR GL XQ DFFRUGR TXD @MUWRRERIOHFIOXYRPERE XI@ LN PSB REML V
L OLPLWL GHOOH FRQGLJLRQL IYWWHIWR QHDRPDEERWER]IRDE URIUHXEHED
LVFULWWR O RSHUDWRUH HFRQRPLFH 50 HWERIDQ G5 D FRPEER W.0DIGIWRD Q /

$0 ILQH GL SRWHU JHVWLUH 1G) HI DLGFIDHAHD OH. D WIMIFYLIHQIWHH € TW L . K3 D TD7TQ D 9
(6.67(17. GHOOD UHWH VWUDGDO H BLOERFRS BW DY MD § WUWDLWRHOWR VW UXP
VHQVL GHJOL DUWLFROL GL OHUMHYAGWMDWR IOJDSMWMEHBHATH GL RSSRV
ILQDOL]]DWD DOOD VWLSXOD GXQXF B RFRHIUDRVRUMGHRR DR XKR UHR DBWIOY D |
6HUYL]LR GL ,QJHJQHULD

,QIDWWL DL VHQVL GHOOD QR UP®M)IDADL FDWPHRFR UGRLAXBEWR $IX RO/ VH U
2SHUDWRUH (FRQRPLFR H JOL DSSDOWQ WROMAD DFIE RUHIRO VIMPLEXOD WR F
DJIJLXGLFDWL HQWUR L OLPLWIOGHHFRFIR FPER GXREQR MWMBWRI QHW B B] URIQY M
DJILXGLFDWULFH SXz FRPXQTXHXFRERXTOMDIDA BHH [WFEQR MR OMK VHIG H Q (
QHFHVVDULR OD VXD RIIHUWD

1HJOL DWWL GL SURJUDPPD]LRQHRGHD OO SDREWLEGRICCD GH QHOHIURUWERBRD
H GHL 6HUYL]L * DSSURYDWRLFRRHPEMUMRUQDEBQVWRQVLIOLR IBWRYI
6HUYL]LR GHQ@REFRYBWRIXDGUR 6HUYL]I Gl YHULWEGBOBYOUSUDY GHFELHDREI!

YHULILFD GHOOD WUDQVLWDELOL WKL PRBHRRDIREH URWHE SRIUWNDINKA R Q

9 GHO 3URJUDPPD FKRSHUWOXYBHLRDQ]LDULD DOOTLQWH L
LPSRUWR SDUL DG HXUR HXUR $RDWHBVUIIRFHQWRPR@WH GL ILQDQ]!
0,7 +'0 GHO + $QQXDOLW]j &R Gt FoF KHG 9 6%

6., g GHFLVR GL SURJHWWDUH HG ORWGD UGLAXHVEIUWWMODAWRLGHOOT$SFFRUGR

12772 Q $UHD GL ODOXWHQIJLRQUWROQSHUY BFFRUWR SBPDE DG HXUR

12772 Q $UHD GL ODOXWHQIJLRQBROSHUY BFFRUWR SPDE DG HXUR
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121 7( ', )., 1$1=.$0(172 '(//9$&&25'2 48%$'52 ( 1$7853% '(/2H$R&A8$'52

/D )ROWH ILQDQIJLDULD SHU OD VWLSXOD '(B/1$&R02%2(UBF'Y2 8(59.=.2 ',

1*(*1(5.% 3(5 9(5.). &% $&&85%7% '(, 3217, (6. 67qU/Q '(&5(72 GHO OLQLVWHL

OQIUDVWUXWWXUH H 7FUDVSRUWL Q DYGHXAWVH BBIFBRSWMWRL/LRQH HG XWLC

IRQGL SUHYLVWL GDOOJDUW GHOWRFUHIWR OHERQYHRUWRL WR FRQ PRGLIL
OHJIJIH RWWREUH Q SHU OWHIHV\AHIL BRQWX H YLDGRWWL A
UHDOLJJDJLRQH GL QXRYL SROWL LGDOVRHMYNWX]Q RIQ H FRIQ TXWHRE O HP LDV WU X
GHOOD UHWH YLDULD GL SURYLQFH H FLWWj PHWURSROLWDQH"

&RQ WDOH 'HFUHWR YLHQH DVVH3QRWRQIFQ O L&D PIOOHHIDRN RHDODTD QQ R
OfLPSRUWR SURJUDPPDWR GD DIILGDUH GL HXUR

$L VHQVL GHOOfYDUW 8 WL ¢l HR/ LGPHRO G H FWIHWRRJ VB O G-HR® FD O HAVKW HQWHD |
ULVRUVH SRVVRQR HVVHUH XWLOL]]DWH FRPH VHJXH

HVFOXVLYDPHQWH SHU OD PHRQWLL@ WLDGRMWDL GHL V8 HQWHXR M LSS RO
LQ VRVWLWXJLRQH GL TXHOONVWMUKWMWXQWDL FRBQ BUREWDHIPDQ]ISIRA/NRIDR
GHOOH VHIXHQWL DWWLYLWD

D FHQVLPHQWR FODVVLILFOLIF®QHGBEOD WILVFKKIHI]DYBURJH W W BRICRIDHK (
FROWUROOL LQ FRUVR GL HVHFX]JVYBBWHHWMEGQ DEK H) RGIFKHN VD O UILSHBY Y D
DFFHUWDPHQWL LQGDJLQL DODDEFD WREERU WMMFHQWH G HY WOWKYDOH
SXUFKH FRHUHQWL FRQ L FRQUOQOWIIH HOBHOLODBYWPWHGEIDF UHWR |
O HIIHWWXDJLRQH GL ULOLHYIL GULUPWKER H5HOA OBLYYDH DROGSE RO/IL ILRRLIHG B Q W
3HUWDQWR OD ILQDOLWj GHOO J$IEHF@D BHRQAXID ®WU R SGRID 6 HQBDHUB GXD QW R S L

OHWWHUD D GHO 'HFUHWR GHO OFR@LO TXWOH YLHQH ILQDQ]JIRODWR LO S

/T$FFRUGR 4XDGUR q LQVHULWR PMDILR ® W WGXPOGIV B URLY BOQRUD DG L QBI@H U C
3URJUDPPD %LHQQDOH GHOOH )RUQ BW M UMY BI QEIHXDYQ] WV j + DSSURY®IWR F
&RQVLJOLR 3URYLQFLDOH Q GHMOVVLYL DJHLRR®QDPHFWL GL 'LFHPEUH

SHUWDQWR OD 3529,1&,%$ ', 6%/(512 DL YBIWRLGEMORNRPEIGHOOTDUW OHYV
GHO 'HFUHWR /HJLVODWLYR DSUAFRHVVLYR PRGLVLFD]LRQL HG LQWHJU

DWWLYDUH OD SURFHGXUD SHU OD VWG XMAD GURGKH EQRWAMWW $FXADUH

RSHUDWRUH HFRQRPLFR SHU /1$)).'$0(172 '(/.186(5B(5.8 3(5 9(5.).&%

$&&85%79% '(, 3217, (6,67(17, GHOOD 3URYLQFHW GHIEZBIOHUQR FR
9DORUH GHOOT$FFRUGR 4XDGUR + /RUWR Q@RPPHRPSGUHASRVL]ILRQH
HXUR GXHFHQWRPLOD
9DORUH GHOOT$FFRUGR 4XDGUR + /RYWR Q@RPPHRPSWUHASRVL]ILRQH
HXUR GXHFHQWRPLOD

$ VHIXLWR GHOOD SURFHGXUD GLSHDDW RWHH HFRIQ® R LFRRQ BEWRVDFRODWR
GHOOT$FFRUGR 4XDGUR SHU RIJQXQR GHL GXH ORWWL
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,O YDORUH HFRQRPLFR LQGLFDWR SWUVWXISVFR U@ UXDERRH GCROFRRIVW LYV S

TXDOQWLILFD XQ IDEELVRJQR SUHRWOWR S3HU DWWHDD DAL IDGHRS L P QW W R HED

DJIJLXGLFDUH H LQGLYLGXD LO TXDQ@UR BIGRQAALGER IGH®LOM I K RWIETR QIH T >

RSHUDWRUL HFRQRPLFL FXL DIILGDUH OT$FFRUGR 4XDGUR

/D VWLSXOD GHOOf$FFRUGR 4XDGUR REEQLJDR®WYH SHULPMI$EEDYIDVW UD
GHOOY,PSUHVD DJJLXGLFDWDULIB HQGRIOP LPISHGQ P WQ WR LDQ TRWHW WY W@ WILF
QHPPHQR FRQ ULIHULPHQWR DG XQ § SGIWLWDR QHR/ PX Q LFPIRQ RRQ

, &RQWUDWWL $WWXDWLYL VDUDRBXLR ODVES R DGHL B RILR 60Q 96 IFORDU B QYQ V-
6(59.=.2 ', 1*(*1(5.$ 3(5 9(5.).&$% $&&85%$7$ U7.3(6.67(17GL FRPSHWHQ]D C

SURYLQFLD GL 6DOHUQR

, VLQJROL *&RQWUDWWL DWW XDPDLYE UMD WDQH R LVIWQ\E KQGW QR\FER ¥ DX IV]LL F
GHL VHIXHQWL VRJJHWWL

'LULJHQWH GHO 6HWWRUH 9LDHBHL@ALVD] GIL7UDV/ISRQR/L GHOOD 3URY
5HVSRQVDELOH GHO 3URFHGLPHQR G I6OIOTHF BRRGRUPMUIDGGR 6DOHUQ
'LUHWWRUH GHOOYf(VHFX]LRQH GHORSHUYL]LR GHOOT$FFRUGR 4XD
/IHIDOH UDSSUHVHQWDQWH GHOO IREHXMDBWRI B [FRFERPER R FBE WL

H YHUUDQQR DFTXLVLWL DO SURWRFROOR GHOOYf(QWH

&LDVFXQ &RQWUDWWR $WW XD W LGR X\D B R V WIL\BXR@EHRQ WXHO DIDGE QWHGHLQ D Y R
SUHYLVWR LO 3217( (6,67(17( GL FRPSGMW 6B EHRO SH B URYLQFQH GHQW H
6HUYL]LR GL ,QJHJQHULD SHU OD BRUBRF RY&BH$TH& LQ DFRQ OD UMW DWWDL Y
&LUF QO &6//33 *8 H /LHFRQXQGD GHO BRIDWIH DO SDUHUH
6XSHULRUH GHL /DYRUL 3XEEOLFIRGDOLW;j *BYSOHVDBRGLYVWDQ]D G IEDWEV

/THVSOHWDPHQWR GHO 6HUYL]LR DPQMRUSUBYRVWHRUQBIQ]BIFRQQRODWR 6
FRVWLWXLVFH DOOHJDWR DO SUHSM®WBIWSLARIMWHAQRH $HEFLRQWRDWW R
OfLPSRUWR GL DIILGDPHQWR GHO VLQJROR 6HUYL]JLR
OD GDWD GL LQL]JLR GHO 6HUYL]JLR
LO WHPSR SHU OYXOWLPD]JLRQH GHO 6HUYL]JLR DIILGDWR
*OL HOHPHQWL WHFQLFR SUHVWWMW RQIDDILG B HHY SEIWWD]JLR QHOR T VRELRN |

SUHFLVDWL QHO &DSLWRODWR BSHFLBDWHQGVH $SISDIHWRNVNRO®HHO BBWR YL]LR

,Q GHILQLWLYD XWLOL]]JDQGR ORDWGW RX FSHIQWHRI | & WOVOTBEF IF RODSYRR U L UGID P D
SFRQWLQXDWLYL" OD 6WD]LRQH WBSEW R V8D & WH OHRAIQ POV R QR PS U M VE®MN HQH. V
FULVWDOOL]]DWH OH FRQGL]L RH®DLD WHYHPBIQW & LDR | BLUGHD PH & Q/IRWUD U L

,Q XQ WDOH PHUFDWR SUH GHILQIQWRR G® ISVREBR YR BR QDN LLIBVDRMRD W W X D \

LSLX VHPEOLEKHIJDISPBRR FRULVBRYXROHVWHBIICOR ULVSRQGHQWH DL ELVRJQL
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'2&80(17, &20321(47., ./ 352*(772 '(J/1$&&25'2 48$'52(6.$/32772 &+ (
3(5 1 12772

, GRFXPHQWL FRPSRQHQWL LO SURJHWWR VRQR L VHIXHQWL

5 % (/(1&2 (/$%25%$7,

5 % 5(/$=,21( 7(&1,&2 ,//8675%$7,9%

5 + &$3,72/$72 63(&,$/( ', $33%/72

5 + '28&80(172 81,&2 ', 9$/87%$=,21( '(/ 5,6&5)25@® =17'895, + 35,0( ,1',&%$=,21,

5 + (/(1&2 35(==, 81,7%$5, 3(5 (6(&8=,21( 3529( ,1 6,72

5 + &$/&2/2 '(//$ 3$5&(//$ 7,32 3(5 /( 35(&ABE2(,

5 + 6&+(0$ ', &2175$772 $&&25'2 48%$'52 +18B$TUS$ BR78$7,9, + 6&+ (0% 25',1(
1$9252

5 + &252*5%$),$ (' (/(1&2 675%$'( '(/ /12772 ', 72759 (1

5 + &252*5%$),$ (' (/(1&2 675%$'( '(/ /12772 ', 72759 (1

'(6&5.=,21( '(/ 6(59.=,2

&RQ LO SUHVHQWH $FFRUGRSARKBGBR GXQRPRQEDNRIYL]L GL , SFHFXYUBDULD G5!
3ROWL (VLBWHREWIHWHQ]D HG LQ JHVWLRQE RS QO WMHRGRFERID GLGDOH S
2UGLQL GL /DYRUR L VHIXHQWL 6HUYL]L GL ,QJHJQHULD

, O GLULJHQWH GL 6HWWRUH VXROGDL BYVWMAXGHRQOH YWWXXGELODQEPREGDOH J®IL W)

VL g GRWDWR LO 6HWWRUH 9LDEGEODR WLH D OBVORU WQ GLHO G B FHUMWRIR QIR Q WE
SURYLQFLD GL 6DOHUQR SHU jGLTKVEHXVRYJIBGDOVPHYH FIHFADY BWW XX G DWEIH G 13 R

$OOHIJDWH DO SDUHUH GHO &RIQSXEEGIOR BXHULRUHHBEHUHBY R WGQ VWRE@]D!
GDOOT$VVHPEOHD *HQHUDOH LQ GDWD

$ VHIXLWR GHOOfYLQVRUJHUH GHODW RSJH GHRWQW P LHFRL D B U B GQ FDSVIDADLVRRG F
SHU PH]]R GL 2UGLQH GL /DYRUR DWWWVHUIWLFKHOD VHWAHRWEWD LQ GLYH!

DVH ERQRVFHQI]D GHOOYLQIUDVWUXWIMNXUIDL RYPH EGHOOD 3ERWIHQFLD G

/12SHUDWRUH (FRQRPLFR D VHJXLWRLGHVWR XUW O O/XRJ BR GW H OHLWPIL\DW H Q W
&DPSDJQD GL LQGDJLQL FKH LQ@R\OFHQOHVBHO. BREME GBH R YUY BWRWWLR
$XWRUL]]JDWR DL VHQVL GHOOH 1R& SHWPMRWR (ERQRFHGERVHL R XOOD EDVH
VXOOD EDVH GHO 3UH]]DULR SRVWR @HE®NE OGS YWDHS HUVHUKEWR RGHO O
Of2SHUDWRUH (FRQRPLFR VYROJHUj OH VHIJXHQWL DWWLYLW,j

$QODOLVL VWRULFED FULWLFD +WQGEDU LKRY WY BXWW IYMH HY XU RRHWMKINY D X V

PHFFDQLFKH GHL PDWHULDOL
&DPSDJQD GL LQGDJLQL JHRORJLFKH H JHRJQRVWLFKH

&DPSDJQD GL LQGDJLQL FRQRVRADWIDYH GEH PO BHHRPOW VMWUNKVGEHL G

SLOLHYL DFEXUDWL GHOOD JHRMHMWUEDUFROWVBQWH H GHOOfYRURJU

SBURYH GL FDULFR XWLOL DL ILPIRGHOOD]VROHHENOVD NDW H XAV W XU D

L,QGLFD]JLRQH GL SURYYHGLPHOQWL GUWUDLIPEWDJHROQHD Y R A X ¥R LH OR HD\C

FDPSDJQD GL LQGDJLQL VXJIJHULVWADRAHXQHOCTRWWIYROIHIGDPERO 3RC
HVLWL GHOOD PRGHOOD]LRQH VWUXWWXUDOH
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JDVH ., ORGHOODJLRQH VWUXWWXUWABH H YHULILFKH DFFXUD

6XOOD EDVH GHOOH ULVXOWDQ]H GHOOD )DVH ,
ORGHOOD]LRQH GHOOD VWUXWWXUD GHO 3RQWH

(YHOQWXDOL XOWHULRULESDR¥YHL G LP RBHICFARRSEIU FIDAHR ORRHGR. 1B @ FrRH
9HULILFKH DFEXUDWH FRQ ULIHWDPHD WIR IDAD QROMWFR JRIGHEBSMAY LH LUL V!

____* 9DOXWD]LRQH GHO OLYHOEBRQBUPH DWWKXDOMHHARQGR O 9DOXW
GL VLFXUH]]ID VWUXWWXUDOH QLLMAUPRH LFRPIHXOURRLDWRXGDLROH 17
ULGX]JLRQH IDWWRUL SDU]LDOEPIFBRQKFKLQIHHUPDODMHYWHYL VWKHG HOOH 1
91 FRPH GD 17&

9HULILFKH DFFXUDWH FRQ ULIHUD B HQGAHRD DMWDHIRYH U] OQ WHORIRPBERB$ 7,

/JLQHH *XLGD VXL 3RQWL # YHULRISHU W DOHN F R QEILOXRVIL] LRIQH GHO

VWUXWWXUDOH FRQ WUHI ULGRWRAMRHAL BWWREL SDEFERQ OD WAVREH & D
DQQL

9HULILFKH DFFXUDWH FRQ ULIHULPKWGWRHDO GWRHIL]FERHUW H L WHE S

75$16.7$%./.7$1 LQWURGRWWR GDO OH{ ULLQIHHD *EHOGD W ¥FRQB QM R QL
+ 9DOXWD]LRQH GHO OLYHOORGQGW VHF XOK HV RUPHDMMH D DGIRFVARR L P
GHO SRQWH H IDWWRUL SDU]LDOL WFARARWMMW UAAKR@L GD XV& H IDW!
7UHI DQQL

9HULILFKH DFFXUDWH FRQ ULIHULPKWGWR HDOOWRHIL]FRHUW H L WHE S

75%$16.7%%./.7%$9 LQWURGRWWR GDOOMHH ULQIHAD *GHGDH X RQRQM/ RQL
*+ ODOXWD]LRQH GHO OLYHOORQGW WH.IF XX WOHYHDU ¥ VWXAMQWWKH DO 8 RAVMRW R L
FDULFKL VHFRQGR &RGLFH GHOGOROEW $SDGPLEOARQLGIRODNWNLY B HOMP L
FRQ UHODWLYL IDWWRUL SDU]JLDOL ULGRWWL 7UHI DQQL

7XWWH OH YHULILFKH GRYUDQQR FRE HXHD § W& GRUIMHW HVIWR DG Q O B ROH. DM H?
DO SDUHUH GHO &RQVLJOLR 6XSHQLRUH GHMS UBWR/RL LIX PREFQLW] 3DJ
GDOOY$VVHPEOHD *HQHUDOH LQX®IWDVXFFHVVIHGHHPRGIWLFKH H& LQWHJL
HG HYHQWXDOL PRGLILFKH HG L@PWIQIWR REQD RQFKROLRUH UVISTLFDWLY D

JDVH .., (VIWI GHOOH 9HULILFKH DFEFXIGPMWH HRGHWWEUPHQII /D DVVXPH

$G HVLWR GHOOH 9HULILFKH $FFXUDWH
I M2SHUDWRUH (FRQRPLFR VXOOD BADH/ Hi \GSHIOHONMD SWHHJ LRIUFFKXD D PEX U D X G
GL VLFXUH]ID GHO 3RQWH (VLVWNQWHWHHIQWHKLQIGMXDOK DCD GRIQWIHWR VI
OLYHOOR 2SHUDWLYR VH g UDUJLXRMGEL DWW B HVQERD QY LON. ¥ HIOMLRN 3 RS
OLYHOOR GL LPPHGLDWD WUDQQDWDERIOHWQ PHQRORVDB GBI ORBWEHUD
(VLVWHOWH + ,QILQH ULODVFLBWOQWIHRDNIQLBBWRB]GR Q. K& AM@HOIMWY HU L 1L
1HO FDVR GL FDUHQ]D GHOOH FRIQWGDWRWH GIRYRPKBR]ETRWVYR SURSF
XQLWDPHQWH DO 6HWWRUH 9LDERQOLW jCH BODDWHIRRNQIERGCODIHBB®IL R (
VSHFLILFKH LQ PHULWR DOOHDDCHVWDLIRRQLIBGRMOWDULIKMR/H RH]]L VX
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FRUVM[R DG XOWHULRUL DFFRUJLPHWDH LR SSHULRYYHDQ WH QW LO QRIS H L
WUDQVLWDELOLW] GHO 3RQWH HQLFXMHQRM q 1SR VMR EL OV WLBHEGW L U t
HR OD WUDQVLWDELOLW] GHO WSROQRKH VKEXLD \E B ViHV 8 BXOLOMH Y WD U j
HVSOLFLWDPHQWH OD QHFHVVLWR GiHDXLQ 8 H \VG/HO XIR F K HWWHKWL G H O
LQWHUYHQWL GL FXL DOOD )DVH Q ,9

1HO FDVR GL FDUHQ]D GHOOH FHRWQWE R] DROQ/LL GH. OVOLFE YOLGH J X DM/ R 'S ML 6 H W
IHUPR UHVWDQGR OfHYHQWXDOH D®IWKP]LRQ H SR Y 8 UR RY HIGH FSHIGIW
DIILGDUH DOOY2SHUDWRUH (FRQRRXIGAR G | BIW W/]ILRIQCH. V&L | X Q B O&.W] D
LQWHUYHQWL QHFHVVDUL SHU QISR LOMMLHDWUR XIQ VAFKEHW B UHR IFR Q
SUHGHWHUPLQDWR GDO PHGHYVLPRWAEH®MORIH 39LP¥ELQEMW] 6L76DYISBQI
VH DVVHJQDWR GRYUj HVVHUH HVRQ®PWDRVR QG D6 PR SRUBR® UHD \WH
$WWXDWLYR GD VWLSXODUH FRP H FLWDHORH. \GD WS SYHDWERD SLWRODWR 6 ¢

DVH .9 S3URJHWWR 6WUXWWXUDOH SHER WU YHJ WL REID &1 R + GL DG

1HO FDVR VLD VWDWR DIILGDWREH QMG DANWRXIOR GVBXQMWR GL ) DWKHE SO HW H
7TUDVSRUWL GHOOD 3URYLQFLRVFIL BIDMHVWQRLVLLBKYHGMD HO D O3D ff R $HDUDL\R R
UHGLJHUH DQFKH LO SURJHWW RHHOH FXOWAN B Y& KOV HV VWWU BOWMWWX XD 1Y 166 FOKLHN R
GHOOH ULVXOWDQ]H GHOOH YHUIRQKAKH (M EVWHDRWHH AR Q@ XcEGRODN HDWPENE\W DEV. X
UHGDWWR GDOOY2SHUDWRUH (FRQRPLFR

,Q DFFRUGR FRQ OH 17& H ODLQLIFRIODVW RS SIYOEXMMWLYRDGHOOR BDWORW
SURJHWWD]LRQH GHOOH VHIJXHQWL FDWHJRULH GL LOQWHUYHQWR

« LQOWHUYHQWL GL ULSDUD]LRQ®WRHURNYQ D RLQPMQ-ROH QMOLH P KEINX H VORI \
ULGXFDQR OH FRQGL]LRQL GL VLFXUH]]D SUHHVLVWHQWL

*LQWHUYHQWL GL PLJOLRUDPHQWRWDQW HUN HQIWFIX UMHY\I L VIVE XIWKP KU D O
QHFHVVDULDPHQWH UDJJLXQJHUMWDWQLYB GOL GIGMDROX-UHTED | DGHJIXI

* LQWHUYHQWL GL DGHJXDPHQWR DUGWIHU Y HBXWH PW WW D % WX R b Q@RI 1S U H
OLYHOOL GL VLFXUH]]D ILVVDWLDIE® IXDPHQW®ROH 17&

,Q WDOH IDVH LO 'LULJHQWH GHUMHQWRUH L® '88HVEWROMLGWOOTN(VHEF
FRQWUDGGLWWRULR FRQ OTRSHUDWR UG L HRRQRPR FORD DW L ISSR@LRFID.\W DGIL RS W/F
VWUXWWXUH FKH VDUj QHFHVVDULR UHGLJHUH

/YRELHWWLYR SULQFLSDOH GH®®@I R R Q K 2 B HALD BIRAWHHU (FAR Q RTPXL K B DUHHG L
GL DGHJXDPHQWR GHO 3RQWH (VLWVWH@WHH2IYWRURHQBE BBVRILORB VD F X
(VLVWHQWH QRQ VLD YHULILFDWRW B]PL YRYOYCGHRU 8 LOPRPIS@XWID] IDRBEHA REHER O
OH QRUPH DWWXDOL 17& IR U @K\LFH HVGWIQRHUPDWEKH Of2SH WDBWRLRH
UHGLJD XQ SURJHWWR HVHFXWLYRXEH®QH. §W HXWMQXW H F\W HHDV@ @ KX DROH QG
GHO 3RQWH (VLVWHQWH

1HO FDVR LQ FXL QRQ VLD FRQWHD)HFRWRPEPR SFROMWMR GHBDIDGHJIXDPF
GHPROL]JLRQH H ULFRVWUX]LRQH GWMB GR WD YREBXUQ D G PRQRPRFD ISUHIL
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WHFQRORJLFKH R GL RSSRUWXQLW]| RWPI FR LTIK®I) VDR CPTHRERY LODW B H 8 DIERQ
HVHFXWLYR GHOOH VWUXWW XU H AR H V\QIGELLLY SG XL UIBDIL ILXQM\IHHW HHEENDD S RIQO\O
HVLVWHQWH R DOPHQR LO OLYW® OHR/ GV WMDY LWDELOLW] GHO 3RQ

2YYLDPHQWH QHO FDVR LQ FXL VLVDHQHHFHJIDUH. R QMRS OH O MRH@L YUH.G\W U D
GL PLJOLRUDPHQWR VL FKLHGH DUHGBIISHIHD WR 8 H R FIR\Y RIRL FRH 6 K WMLLYRX G H
L UHODWLYL LQWHUYHQWL VWM R VEXDJ R ELHW WA YIRD BHXQDLE HS R UBHIOR
PLJOLRUDPHQWR VWUXWWXUDOH FRPH SUHYLVWR GDOOH 17&

(YLGHQWHPHQWH WDOH IDVH FRQHAOKR U¥DHWIMH QR/LRQHNVEH®IO KOMELQH G
VYLOXSSR GHOOH IDVL , + ,, H ,,,(FRQRRFRDMRLOBHSIMIDD WRPKQTXH DG H
IDVH SURJHWWXDOH + )$6( ,9 + SHQ@E@HODIQQXGDPRE YW FS DIQFHE HQ W H

&RPH SUHYLVWR GDO &DSLWRODWR R SHRIDDH G /PYRURWRL LIOQ W H@IR-D
UHJRODUPHQWH FRQFOXVR VRO RU®H & GFIDWRH IQQV AXERWQLAOR/ N WMDY HRH+ T X
)$6( , = )$6( ,, + )$6( ,,, + )$6( ,9 VH ULFKLHVWD

/IR VYLOXSSR H ODIILGDPHQWR GLQW 050 L 6IHDWY LDLYRY LBHWH FR G XREB XU DV §

&DSLWRODWR 6SHFLDOH GL $SSDOWR

3217, (6.67(417, ', &203(7(1=% '(//91$&&25'2 48$'52 + /2#7pP2TI72 1

, 3BRQWL HVLVWHQWL FKH SRVVRQRHOW/R GH QR BHIWWR. FG N B Q RD W X@mWH T X

VWUDGDOH LQ JHVWLRQH GHO®D 3QRYQROURH3I]ID6GORUQRDFKH .P FRVu V)

3(5 /2772 1 * 3217, (6,67(17, ULFDEHRUWHDLXRESBURYLQFLD GL 6DOHUC

3(5 /2772 1 + 3217, (6,67(17, ULFDEHRUHDLEX G583 RYLQFLD GL 6DOHUQF

SHVSROVDELOH GHO B3URFHGLPHQWR

,O 5SHVSRQVDELOH 8QLFR GHO 3 U FOFMHG VN IRQWLRP 6@ RDG H L FIR B SIL WE HGG HALX L
&RQWUDWWL £ ' /JV q LO 'e@UDREHQMWMH] GIHOJ BN ®RUWRVIH G H O @/D 'RPRNQLLEFRL
5DQHVL

,O 5SHVSRQVDELOH GHO 3URFHGLPHQVWRROEORQ&XSRVBHOR B MARY GIH & ORI H W
9LDELOLWj H 7TUDVSRUWL GHOOEBGWW WIRQFQD 160Q C6IFOHDM)IR GKDSURJHWWR G

/ITLQFDULFR GL 8IILFLR GL 'LUHJLZRAWEHDOWOMRY HEX]JIRRIQMHMUB HFKH OTLQFD
SBURFHGLPHQWR LQ IDVH GL (VHFBIWWRHRADAOOH I IGEDWRUERBQWH GO GBIWV
VWLSXOD GHOOf$FFRUGR 4XDGUR
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,O '"(&5(72 Q GHO PDJJLR ®HOH OROUBWWURWIMWHXUH H GHL 7UDVS|

S50 SDUWLJLRQH HG XWLOLJJR GHIGHOQ G HFUHWR VOWLI JGD O (D DRIWW RR FR QD
PRGLILFDJLRQL GDOOD OHJIJH HRWWBRERHVVD LQ VLFXUH]]D GHIWSRKQIOD
UHDOLJ]DJLRQH GL QXRYL SRQUHVLY WRYWL WHKRDRDWRE D A R H COAADXUHVX [ C
GL SURYLQFH H FLWWD PHWURSHDHWBQHUDOH Q  *6Hd
DOOTDWBWRIUDPPD WULHQQDOH HH U U B DMFR PRQ WSR) BWIO®H FKH

3/ XOWLPDJLRQH GHL ODYRUL YDUERDWIHIOF DWHD AY QHOSIHU J@ B WFHQ & DER Q U
FHUWLILFDJLRQH GL UHJRODUBVHWHFEA® QB VEHIL YOIDYR H UKD M O X [DVQRD
VXFFHVVLYR DOO DQQR GL ULIHULPHQWR GHO 3URJUDPPD

,O0 )LQDQ]LDPHQWR GL HXUR HL SSKH GFFRUGD PAX@QWR RS g SUHYLVWR Ql
GHOOH )RUQLWXUH H GHL 6HUYD]JQLW| + HGSHUGDYWHORWWR GDO PHGBVLPI

6XOOD EDVH GL TXDQWR GLVSRWWRGHI O D0 BFEFRD YRARWARYDIRUE B U O

D GHFRUUHUH GDOOD GDWD GLRVRVBEW FF\RFQMH 1 R Q H DAHMOL & RDMWHID W.Y¥PU H-IDQVHRL
DXWRPDWLFDPHQWH DOOD VFDGHWID ] VRI@HDF RFAKQ LF BP BLYIGHWWD DOFX
/| $PPLQLVWUD]LRQH LQROWUH FKIL DU HH Y®DD OAH VIVIDR DR\Q H5 G KEOWH @ FIF REUHGOR
WHUPLQH QHO FDVR LQ FXL WRLDPSWDWR XZWUQIG]DXOROBTONIWHBEBRIGR 4XDG L

$00D VFDGHQ]D GHOOT$FFRUGR 4®&R GUARHR VIRO GICH 6 HADADR LR Q bt VELHDE [} R/ 05 H
Of2SHUDWRUH (FRQRPLFR QHO FRVRRUQY FEXQ LY E RALDMHRWIHW W L @ LRJjQLH GEU R
UHQGHUH UHJRODUH OD SUHVWD]LROQKW SDIMQYC R | RXDUHVR/ BILIRQHWERO 6H
6SHFLDOH GL $SSDOWR HQWUR H QRQ ROWUH LO

&Lz q OHJDWR DO IDWWR FKH JOLURWWQFSDRGU BPROMHWRRL HGHADQDR]LDP
OLQLVWHUR GHOOH ,QIUDVWUXWR/ ¥R H XTU@W B RYWHY L L\YRD € PRWE D UW

FKH SUHYHGH FKH OH DWWDWMWH@WURRLOHQGLFRQ GLFRPEQR V:
GL ULIHULPHQWR +* 0,7 H FKH @JX W URLL]ILFEQ MW D HIYQRWULRYWUHB VGD. JLF
UHQGLFRQWD]LRQH LQ WDO FDMRQWLGGILYSRYRUAKE HEPO W PBUH FHQWLIL
PRGR GD FRQVHQWLUH OTHVSOHW DPH\QWLR LG® BIG H \DV@HALS § A H QO/RIW HWWRLRH Q C
LO

SHUWDOWR OfYXOWLPD]LROH GL WERRMWIERUGVOUYGELL/ DYIRGRWIRYUj] DYYHC(
OfHPLVVILROH GHO &HUWILILEKVNWRXTOIROGHIROWWUIR | O LQ P

SRWHU UHOGLFROWDUH OH VSHVH VRVWHQXWH HQWUR LO
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/fDUW GHO &RGLFH GHL &RQWQ BFPWWRD+ "OWDELOLV#EH FKH

3,0 FDOFROR GHO YDORUH VWLPDVWID GRUXQ \DBELQW R SKEEDWKR HBM ED |
SDIJDELOH DO QHWWR GHOO ,94 RQHORIWR WELE D VO LIFP R QG N &/ IOMLH QH J
FROWR GHOO LPSRUWR PDVVLPR VWLURDWR GLYHH FR@EXBODL RSPIRQID WL U
HVSOLFLWDPHQWH VWDELOLWL GRLOGRFRPHIOMWLUGLLRPHDD WXEXGLWRE WKL F
SUHYHGRQR SUHPL R SDIJDPHQWL S$IHWL RDH GLIHEIIRD R HROQURII MO FDOF
GHOO DSSDOWR"~

'DOOD OHWWXUD GHO FRPPD HP HFKIHHODQVWHRP LGHOJMRERDB L DALILE D VBBl O
VHQ]D FRQVLGHUDUH 0O7,9%$ DQFKHOVHARUDMWHMNMLRLPSROMWDDQWIB LQ VHG
GHOOfLQYHWRIPSHGWEHQGR LO YDORUH GHOSUHRSMRDQ IQ ROZHL GR DXQMRYQ W

FRPSUHQGHQGR LO YDORUH GHL RUGHRD W LS RJIDPIH@WH WBHQWIL FOHRSUHH Y L
DJIJLXGLFDWULFH R GDOOYHQWH DJIJLXGLFDWRUH

/TDUW GHO &RGLFH GHL &RQWUW BFW®WRD+ 'O/WDELOLY¥YFH FKH

S3HU JOL DFFRUGL TXDGUR H SHIXL WIVRVGIHP LLBL QDO REIH GD PFUH@DG WG RILY
PDVVIPR VWILPDWR DO QHWWR GHQD WILGCFIDHIFR P B/Q HIXVRD QMHFH & Y&/ W) D

R GHO VLVWHPD GLQDPLFR GL DFTXLVL]LRQH

[ILPSRUWR FRPSOHVVLYR SUHVXQWRLEHD CHXPDIFRRG GIRVXGGLYLVR QHO /277

SHU LPSRUWR SDUL DG HXUR H SIHD LIRIRPIVWIR SDUL DG HXUR
FRPSUHQVLYR GL HYVSOHWDPHQWRGIHOFRNWWMI BHRU GHV HF)X I RIPBIL GIHIMDIAHHY IS |

JHRPHWULFL SURYH HG LOQGDJLOQLFRHROGRJIERRH SSHURYHIGIH AFDVRPPH D C

FROQFOXGHUj LQ GDWD

2J0O0L VIQIJROR RSHUDWRUH HFRORPIL PR WKHISDWBSHEHBOMSD IFOMOWD] DIJIL XGLF
ORWWR GHO 6HUYL]LR

L, ITXDGUL (FRQRPLFL GL SURJHWWR QHOBTHRAWRBRGCR 4XVBRBRQR k VRIWXVHRQ WL

48$'52 (&2120,8&2 5,(3,/2*$7,92 $&&25'2 48$'559,6( ', ,1*(*1(5,% 3(5 9(5.)J&$
$&8&85%$7% '(, 3217, (6,67(17, /2772 Q

,PSRUWR PDVVLPR SDJDELOH DOO RSHUDWRWIMOHMERQRPLFR SHU 6HUJYL]L GL ,
2QHUL SHU &DVVD 3UHYLGHQ]LDOH SURMWUWLDALPDWRILHYIOL ULOLHYL JHR
WRSRJUDILFL SURYH GL FDULFR FDRKSIDHQXBQWR GDW QR JHRORJL

D RFFRUUD SHU GDUH ILQLWR LO 6HUYL]LR\DSBNIRRDG ®GHWWNH H VHFR@|GR OH G
&DSLWRODWR 6SHFLDOH GL $SSDOWR OWRNWIP SRIOWD FKIFXUH]]D R D
VDUDQQR LQGLFDWL DOO DWWR GHO®IVYWR SHODBWWRQEHRRQWUDWWR $WW
ULEDVVR G DVWD YHGL VFKHPD RXID@GSBRYRQRM.FR DOOHJIDW

GL FXL SUHVXQWLYDPHQWH
,PSRUWR PDVVLPR SUHVXQWR SHUH¥RQWRIFLF®R YRFL GHO TXDPBUR
&RVWL SUHVXQWL GHOOD VLFXUH]]D

6SHVH 7HFQLFKH SHU 583 H GLUH]LRQH /DMBUL $PAD(L7(,
6SHVH SHU DWWLYLWj GL FRQVXQEBUD B FXSERUMID WEFQ L F R
F ,9%$ 6HUYL]L /DYRUL GL >3%$@ Y,
7RWDOH VRPPH D GLVSRVL]JLRQH GHOO $PPLQLVWUD]LRQH Yy

&2672 727%$/( ,17(59(172 Ya
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48%$'52 (&2120,8&2 5,(3,/2*$7,92 $&&25'2 48$'559,6( ', ,1*(*1(5,% 3(5 9(5.,)J&$
$&&85%$7% '(, 3217, (6,67(17, /2772 Q

,PSRUWR PDVVLPR SDJDELOH DOO RSHUDWRWIMHMERQRPLFR SHU 6HUJYL]L GL ,
2QHUL SHU &DVVD 3UHYLGHQ]LDOH SURMWUWDALPDWRILHYIOL ULOLHYL JHR
WRSRJUDILFL SURYH GL FDULFR FDRKSIDHQXBQWR GDW QR JHRORJL

D RFFRUUD SHU GDUH ILQLWR LO 6HUYL]LR\DSBNIRRDG ®GHWWNH H VHFR@|GR OH G
&DSLWRODWR 6SHFLDOH GL $SSDOWR OWRNWIP SRIOWD FKIFXUH]]D R D
VDUDQQR LQGLFDWL DOO DWWR GHO®MNVYWR SHODBWWRQEHRRQWUDWWR $WW
ULEDVVR G DVWD YHGL VFKHPD RXID@GSBRYRQRM.FR DOOHJIDW

GL FXL SUHVXQWLYDPHQWH
,PSRUWR PDVVLPR SUHVXQWR SHUH¥RQWRIFLF®R YRFL GHO TXDPBUR
&RVWL SUHVXQWL GHOOD VLFXUH]]D

6SHVH 7HFQLFKH SHU 583 H GLUH]LRQIH /DMBUL $PAD(L7(,
6SHVH SHU DWWLYLWj GL FRQVXQEBUD B FXSERUMUID WEFQ L F R
F ,9$ 6HUYL]L /DYRUL GL >$@ Y,
7RWDOH VRPPH D GLVSRVL]JLRQH GHOO $PPLQLVWUD]LRQH Yy

&2672 727%$/( ,17(59(172 Ya

6L QRWL FKH L FRVWL GHOOD WLIF>X3ArH]] D8 R QRL WMIBWRLIBERERWOH. PDDSS
SHUFHQWXDOH VWLPDWD PD VOUDQQRVGHIVHQ RIFFDWLRQ@HYGE B OLCRI@W UG /R
$WWXDWLYL QHO FRUVR GHOOD JHVWLRQH GHOOY$FFRUGR 4XDGUR

3HU RIQXQR GHL GXH /RWWL GL LRAOHDUNYRQM B HDO® g D &/ MOH GH.OCMU QRLBLORR F
&RQWUDWWR $WWXDWLYR DSSURYD® B 83 DH &DOP SIDUW WGRLU HQG B O IO MLHOF X ]
YLVWR GHO 'LULJHQWH GL 6HWWR UH RQRPWRFR B UQ RIURL B R G WVRHS-EX AR WY R UHH
SHU LO TXDOH HPHUJH OD QHHRHIVNVL ¥ F RSX.UHDWHD XIRWPHH /3 BHIU L F DGR $G IS O G\
HLO UHODWLYR TXDGUR HFRQRPLFRKORIVIEEBPBDOAMMR VHGROM/WR VHFRQG
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48%$'52 (&2120,&2 '(// $)),'$0(172 '(/ 6(59,=,2 $/ /25"

92&, ', 63(6%
6HUYL]LR GL $UFKLWHWWXUD HG ,QJHJQHULD
5LOLHYL
IDYRUL SHU ,QGDJLQL JHRIJQRVWLFKH >&@
&RVWL GHOOD VLFXUH]ID GL>% % &@
,032572 &203/(66,92 '(/ 6(59,=,2 $/ /4

6RPPH D GLVSRVL]LRQH GHOO $PPLQLVWUD]LRQH

6SHVH LQ HFRQRPLD
,PSUHYLVWL #

6SHVH WHFQLFKH SHU SURJHWWR GLWW]LLYRGH @Bl
,QFHQWLYL IXQ]LRQL WHFQLFKH DUW GO

6SHVH SHU SXEEOLFLW] H FRSLMWWRBORBQWHQBXWR
,9$ VXL 6HUYL]L ODYRUL >VX $@
,9$ UHVLGXD VX YRFL E E E
7RWDOH VRPPH D GLVSRVL]LRQH GHOO $PPLQ

,032572

,QGDJLQL VWUXWWXUDDER BDRRH LK WPIRQX WRINDRY HR(

592

F%UEKFF—RG?(DDX
4

DQDF
Y,

DUUR

LVWUD]LRQH

b 1> % @

>$@

5R HG D

>% @

&2672 727$/( ,17(59(172 $/ /25'2

Ya

>0

>$@

b @

,Q WDO PRGR VDUj GHWHUPLQDWR W®R FENWRINDRUGRQGHGD $IHYW HJLYRH Q

,Q SURVLHIJXR QHO PHGHVLPR 2UGKQYIR GO aXDGIYRRH AMOQR PLHFE&DGL SURJH)
GYDVWD RIIHUWR LQ VHGH GL JDU®HGYDIOORD JGHWGEHILUAFLWDQIGR MWQ WDO F
GHOOTLOQOWHUYHQWR DO QHWWR GHXGLEDWVHLRIOARPE RHBEXMWR GDOOYD

48$'52 (&2120,&2 '(// $)),'$0(172 '(/ 6(59,=,2 $/ 1A77/ 5,%$662

92&, ', 63(6$%
BHUYL]JLR GL $UFKLWHWWXUD HG ,QJHJQHULD
5LOLHYL ,QGDJLQL VWUXWWXUDDER BDRRW LR P
,QGDJLQL JHRIJQRVWLFKH >&@
&RVWL GHOOD VLFXUH]]D GL>%$ % &@
,032572 &203/(66,92 '(/ 6(59,=,2
$ '(75$55( 5,%%$662 ' $67%$ 2))(574
,032572 &203/(66,92 '(/ 6(59,=,2 $/ 1(772 '(/ 52

6RPPH D GLVSRVL]LRQH GHOO $PPLQLVWUD]LRQH

6SHVH LQ HFRQRPLD
,PSUHYLVWL #

6SHVH WHFQLFKH SHU SURJHWWR GLWW]LLYRG\H OB
,QFHQWLYL IXQ]LRQL WHFQLFKH DUW GO

6SHVH SHU SXEEOLFLW] H FRSLMWWREORBQWHQBXWR
,9% VXL ODYRUL >VX $@

,9$ UHVLGXD VX YRFL E E E

7RWDOH VRPPH D GLVSRVL]LRQH GHOO $PPLQLV

,032572

RVQX W RSUDRI Y HR(

$/ /25'2
(I «
0 $.6 6

F%IUEKFF-R ®O0DX

DQDF
Yy

DUUR

WUD]LRQH

5+.% @

>$@

>% @

R HG D

>&@

&2672 727$/( ,17(59(172 $/ 1(772 '(/ 5,%$662

Ya

>% @ > 4

% @
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/ID VRPPD GL WXWWL JOL LPSRUWQHMW RT $BI®UU LEDRVMRP IGHID VDACES LD/ R VDRV
LPSDUWLWL QRQ SRWUj VXSHUDUH GIXUWPRSRUWR RPSHUF RRIXIQRVEMR GXH OfF

$L VHQVL GHOOYDUW FRPPD LHEHDDOEKRPPHD GOCHO/DEEHUH LQ FRYPVREHU.
VWLPDWR DO QHWWR GHOO ,9% GHRYERREOGXVRJOWH & HQWWHIIBWIXUD WD (

[ILPSRUWR PDVVILPR SDJDELOH DOOTRSHVYDWRUKEERKHRWPILER JDUD GL DS!

GHO ULEDVVR GIDVWD RIIHUWR H FKHSVR/ISSFMNO KO R GOHIF EXUHGCRRAMKWL GL D.
SDUL DG HXUR ROWUH ,9%$ FRPH SHU OHJJH

/D 6WD]LRQH $SSDOWDQWH QRQ LEVWXPGL @D X® WBSHIIRLPHQ®WMR GH
FKH g PHUDPHQWH SUHVXQWLYRIGIODL.GERYDNQWNM]DRQIR GH OIOPL FDX]LRQH

/1$SSDOWDWRUH GL XQR GHL GXH /BWOMIH 8 H BXf RRGH B HIL YAHUFRIOOMME B M B O
DO SUHVHQWH $FFRUGR VDUDQGR BREMUDMWMWL FRES VISFHIFWLSYSD GHWD Q ¢
TXDOXQTXH ULVXOWL HVVHUH O GHLSRUWR GR FROQNWIILW R/ | LDDSPHD ¥ B WALR L
VXSHULRUH GHILQLWR SHU RJQXQRUGHGHIOH SFWRWGRDARDVBGHRQGL HXUI
GXHFHQWRPLOD LPSRUWR FRPSUHRRHI9R PQLERPIS DHRVVYSRVE LW X W W L
HVHIJXLWL ROWUH FKH GHOOH VFRRFRUD WA LWSEQLIERQH H GHJOL

6L SUHFLVD HVSOLFLWDPHQWH BKHGGDWL.RPRPQ IGHMIQILR®ISR B Y WODMWMWIR $ W M
D GLVSRVL]JLRQH SHU ,9%$ ODYRUQHLQOWRIK) YFRLIF2. H RGQIWW QWWH QHL TXDG
VXSHUDUH LO OLPLWH PDVVLPR GL HXUR
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1$785% '(//1$33%/72 &$7(*25.% '(, 6(59.=, (35(67%$=,21,
5(48.6.7., ', 3$57(&.3%$=.21 ‘(//9123(5%$725 &2120.&2 1B(BH22 '8
1277,

/D OQODWXUD GHO SUHVHOWH $SSDOWRYH]PLY¥V¥RO ERPORGRHOWHEHULQFLSDOH

6XO0OD EDVH GL DQDOLVL VLPLODW HQ WER®KHMRAMDNHIRX LBQRELWDLGH @ B ©HHUMIRJ
DIILGDUH VLD SHU LO /RWWR Q FKH SHU LO /RWWR Q

35(678=21( 6(59.=.2 35(9%/(17( + 6(59.=, ' $5&+ 778F5%1(5. %

_ BHUYL]L GL SUFKLWHWWXUD&HES ,QJHIQHUAHUYL]L GL FRQM X OB M UDQVMD
LO FXL FRUULVSHWWLYR SRVWRXOODBD E B VG G D' HjF 8 B &RR BDWWR/ WH U L

0,1,67(52 '(//$ *,867,=4SSUVRYDJLROH GHOOH WDEHOOH WHLDPRULLNGE R V¥
GHOOH SUHVWDJLRQL GL SURJHVOWDJPIURQH BRBRAOND IGR @ G M F QW RS DG J L
# /D FODVVLILFDJLRQH GHOOH S UMW MY LIRLQ ¥ HURIHLV VY L RIQIHOAWBH@®D O S |
VRQR ULFDYDWH GDO PHGHVLPR GIOBDUW®NRRD D RQ RGHWDEHLGHWIHP R HH F U H
SUHVWD]LRQH ULFKLHVWD g OD VHIJXHQWH
'"HVWLQD]LRQH )XQURIQDIOUH _6.S RSIHEMH. S(17.).8%3=.21( (LI 23(5¢(
EWUXWWXUH R SDUWL GL VWUXWIVAOR GQ PNGDW ¥RPSOHVYQRWPR ULFDC
9HULILFKH VWUXWWXUDOL UHORBMUYH GERRYEDLFIFHGWRIBIHAOWWL G
3ROWL 3DUDWLH H WLUDQWL &R QURRIW G IRHFG UWRRYV G [H & HROSHU HHF® Q Q H V v
VRIJHWWH DG DJLRQL VLVPLFKE WIS ZKH &2B8NBNKYH UH

35(678=21( 6(59.=.2 6(&21'85.( '. 68332572 3//$ 352 9L(7%=

5LOLHYL LOGDJLOL VWUXWWXUDDEREDRRHWLR VLWXLWWEDLO&H PRQL\

BHUYL]L VFLHQWLILFL BONHFIHFQHEROQ QHVYVHFX]LR QMW XWDADL

SURYH LQ VLWX H GL ODERUDWRILLXR JGIH G ODQ PQ MVKHIDMOWR DELH FRID R DWHRQ | D

QHOOH 1 7 & RSSXUH SHU BRILWRQIBGIS @O DV WN FHGAXSMRQH GL DUSH]LF

GL FXL DO t GHOOH /LQHH H XQHH VR/DH VR GHH@®HHV V'V SH]LRIQ LT SHU

GHOOH OLQHH JXLGD H RHEILRY WRQOW RLROJH LRLS\HWLRGLFRHB FRC

t GHOOH /LQHH *XLGD VXL 3RRWIHEBORRYL7 RRPH GHHIUBOWWLYD &LU

FRPSUHVH OH HYHQWXDOL SUDWLEK KPP SQEHGWRY DAY L FR PSSUHMALRLRQL S L

LO ODERUDWRULR FKH HVHJXLUj OH HSAYRY I& HEROVIWD X WRWH UID ] LRQ BR & ¥
,QIUDVWUXWWXUH H 7UDVSRUWSLS5DL VHQVH BHOWO TDUW GHO

35(678=.21( 6(&21'85. 8 '. /8925, 3(5 . 1'$* 1, *(2*1867.'. 68332572 $//$
352%(778=.21(

(VHEX]LRQH LOGDJLOL JHRIDRVWLFKH /IDYRUL GL LQGDJLIQM XGEHSIR UMM R D
SURJHWWD]LRQH LQ OLQHD FRQ PO GIHVSRB\HWOREBREOPHDUY TXDRRPLW| |
ULVSHWWDUH VLD OH 5DFFRPDQGIDRQP@LL $ QR §ERpOGIHQRABP H UHJOML /L QF
UHODWLYDPHQWH DOOD SURJHWWDSURGH UDWILRGMHV KGD DG UL RFOLXVARL @
OfHVSOHWDPHQWR GL HYHQW XD @QIH\SWD WQ E KH W P PLQH. ¥ RWIDIW LKMR SW D
OYDIILGDPHQWR D VRJJHWWR LQRORVA2A$V¥RWHIRODDT XHOLPLFDLQ DOW
GHL UHTXLVLWL HTXLYDOHQWL GYRRWGLPHQWHFRHER WM QL]]GMO '35
YLJHQWH + SHU VHUYL]L R ODYRUL LQIHULRUL DG HXUR

[MT$FFRUGR 4XDGUR SUHYHGH Of$IIUFBEWERWR XGUHID HBE UQPIHIRBULHPGEHU O
SRQWL H GHVWLQD OfLPSRUWR PDVVIPRIBDERHQWRVHXVMDQWDPLOD SHL
WDOH VHUYL]LR FRPSUHQVLYR VLD BROEYDBWHYWD JERK & KQ GH B Q I6DW DRL
GL FXL DL VXE FKH GHOOD 3UHWVWIRIUR YXBHF&IQGDIUD 5 KBWH LOWWW VR Q

(T OHFHVVDULR LQGLYLGXDUH JOAWDRSRQW D @ HIO@H &/l FRPGH FSQUEGHIIH T

FKLHGHUH DJOL 2SHUDWRUL (FRQRPIFIXEHKH DJ]IL FK GIHDD QHRUNY O] LR

6XO0OD EDVH GL DQDOLVL VLPLHOODWWHQ VR GCEHR\G W I3 WKYIRGEWDRIEP SR OW B Q&F
LQGDJLQL H GHOOH SURYH GD BYROXLRMVLD SKERYEDO®HWWMLGD DO \PLLRR P |
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6L UDPPHQWD LQROWUH FKH OTDYWLFROR+ &RRERFBI GEH&RQWUDWWL SL

FRPPD *OL LOFDULFKL GL SURJHWMDDL RIQFX UFH U G Q QIDA/MQ G/IR SAHR I H W V
ODYRUL GLUHJLRQH GHOO HVHFXVLR®HHJFR RUG LWV HAWRVBFRO/QR Q3L GL
LOFDULFKL FKH OD VWDJLRQH DE\EDELWOD QDY XSLSRHAID GG VB WRWE HIOW |
SURFHGLPHQWR YHQJRQR FRQOIHUIFXL DBFRPGRH QMW 1% FRIGLEKNUH GO FODR
VRJIOLD GL HXUR SRVVRQR HWMH#WWWDDIOLGDWQ VILQGYIATO ®UWLFROR
/IDIILGDWDULR QRQ SXz DYYDOHMEVH]ER QH/EHDSISPEMIR QLD IHRD RUERKH J
VRQGDJJL ULOLHYL PLVXUD]LRSR VH ]I IRRFHK IGW M DO RROUD &l REHHF HIVE DXW L R
GHOOH UHODJLRQL JHRORJLFKH RQRIQFKP/ISFHU GHY VIR GID RHFRIIJW [ SHIRJIH Y
IHUPD OD UHVSRQVDELOLW,) HVIFOKGID@IRAHO/E5QRBHXWED VWD GL $13&

6L UDPPHQWD DQFKH FKH OfDUWIH®RORIYRDL FRRP&RGHFH GHL &RQWUDYV

., VRIJHWWL DIILGDWDUL GHL FR@GIUTHVMMHGX RFXR DD SUWRIS/HLFWBIHOR S H L
IRUQLWXUH FRPSUHVL QHO FRQIVDUOVNRNVRD GYRH DD G I R )SUBILYWY WR G DO
OHWWHUD G LO FROWUDWWR QRZ HINEH H M VBIIUIEHG PAWDX & RW HAR QO CRH Q W F
SUHVWDJLRQL R ODYRUDJLRQL RJJIR WMRRD BKHO IR S WH POVWHRD W H B/ SIF & W
UHODWLYH DO FRPSOHVVR GHOOFRBIWUHDINRW L HD & UBIO'WY O H@W/IH @ VGRML & L
VXEDSSDOWR VHFRQGR OH GLVSRVLJLROQL GHO

FRPPD FRVu PRGLILFDWR GDOO DUWXE FRBADODOGHIVK YD E GHO

,O VXEDSSDOWR g LO FROWUDWW R IFR@DLD WXLPIH @ HNGEIXG UBIQRRIGL RS
ODYRUDJLRQL RIJHWWR GHO FRQWHERRPNOR CH VKXEDSIERO WRVVXLOXLIDAH.
RIJHWWR DWWLYLWj RYXQTXH HV SIRHOUD AMHORIGR 8 HEWOL HXRQ@R OH PRUEL U
H L QROL D FDOGR VH VLQJRODUBBQ VEH (& LF H B SRU B/HROOX EPSIR BWRR G H O (
GL LPSRUWR VXSHULRUH D HOUGHKD TRIORR B HODPFPBBRLERSHUD
VXSHULRUH DO SHU FHQOQWR GHQOX L BSRIHW RH DD FIRRON UD S\SZIRUGE R 6 QL
GL FXL DOOJDUWLFROR SUHYOD D GHIXDWAL @R WLARPURDHIQH GBI Q W
SDUHUH GHOOH 3UHIHWWXUH FRREHQPWQ VB LIDER RDH B UHUWOR. BED R
FROWUDWWR GL DSSDOWR GD HVHURUWR DQFNDDLBED OB GLFHF L
GHOOJDSSDOWR LYL FRPSUHVH TRRFRPMDH G LG HOIO DHOVQLTBIPWR FRVGIROR WR F
GHOOD FRPSOHVVLWj GHOOH SUHVWB]LHRQW XD GHOGH ODIYRUIJURGILO FF
FDOWLHUH H SLe LQ JHOQHUDOH GWIQWXHBKX QDL S5 LROWRH B \TL W \RHB [HG
GHOOD VDOXWH H VLFXUH]]D GHH@UYRUD WRWIFKLRY IBURL GLL GWHID JIL R O
VXEDSSDOWDWRUL VLDQR LVFUISWWV WM H GH QFRU & HLL |1RCEPRRR B VIR L
GHOO DUWLFROR GHOOD OHJJHRY QR R REH®PO TDQRIUDIH DQWILMIDL D
GDOOJDUWLFROR GHO GHFUHWR OHERBYHRMIRE UFIRQ PRGLILFDJLR
GLFHPEUH 0
/ DIILGDWDULR FRPXQLFD DOODDVEBPLR Q@ LIPISFS BEIO D Q VEHY HS/ W] WRIQH F 1S
QRQ VRQR VXEDSSDOWL VWLSXOIEWIOIBRU L@ HIRHFX]GRQHVEE FRQWUDH
FROWUDWWR O RIJHWWR GHO OD YRU R RQHRU VLG IR R VIR URRANKQUIF DWIH G
HYHQWXDOL PRGLILFKH D WDOL LR UGA] L\RE AROW QX WW RO HT BBLWHH V.
QXRYD DXWRULJJDJLRQH L QWHJUDVEIDYIS I8 WNRRVOE O VDI M UMD AHR@ L H O
LOQFUHPHQWDWR QROFKp VLDOR YDULDWL L ARFIPA VL WL
WHUJR SHULRGR FRVu VRVWLWXLWRWEDOODUWGHOODFRPPIVH QOHW
SHU L FROWUDWWL GL VXEIRUQLGWOUD VLSHHIGLD UXE DFHS D B WPLCQRD DX MUR
o) GHO

SHUWDOQWR OJ2SHUDWRUH (FRORPLFIR SBMVWIYNRMISHOMYD VME GDOOTDU)
&RGLFH

$00OD OXFH GL TXDQWR HVSRVWR CGIRBWHPB WSRDJHR(G R @FOROLD R BWH SSROW U FC

D 5DJJUXSSDPHQWR 7HPSRUDQHR WUD 2SHHDW R UW L ( FRHORPAVFIRU IF RSH |
SUHVWD]LRQH GHO 6HUYL]LR GL $DORIGDVMHDVWW RU B H ERIHIWRULR $XWRU
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GHO '35 PDQGDQWH + 2SHUIMWIR UH TFRQRWPIL KRHFRVVDUL SHU
LQGDJLQL JHRORJLFKH PDQGDQWH

RLQ DOWHUQDWLYD

E 5DJJUXSSDPHQWR 7HPSRUDQHR WUD 21S HUHDTWX R W HW (F ROGHFE PILVRFD LFLIR GB
SUHVWD]LRQH GHO 6HUYL]LR GL BDOKGDMWDUWR UD /i) EQ UHDNORIWILD $XWRU
GHO '35 PDQGDQWH + 3HDJLQDYRRQRIHBKHQGO PDQGDWDUL
VXEDSSDOWDUH OH DWWLYLW| DG NG @RLG GFHO GHRUSR Q WERMADL + 'OJYR

,O FDVR E q JLXVWLILFDWR GDEODIDWWRHRCORILERNMRGL QRURLD IBDQ R DWVL
GHOOIfDIILGDPHQWR ,0 6HWWRDRP HWWEH OLX\EDIS SDWDWR RGUWWOLOD SUHYV
GHOOYLPSRUWR WRWDOH GHO &RRWMWRJD W®HRO BIRGHRHL GHOOfDUW

,O WHU]JR FDVR LQ FXL Of2SHUDW RU®HFEHRQMRLLF B HWR G \VLS OH WOLWHLW B5 IS U
$UFKLWHWWXUD H ,QJHIJQHULD GUHKYDDDKBISYRDH W XX PDNSHDORMKBIL GRRY C
YLHQH DPPHVVR SHUFKp QHL FOLV Y HUL DLW WH YWOW.j 3R.@WQ DgUH P H RVWURV RKGIHO@
SURYH H GHOOH LQGDJLQL SXz DQ¥VKR GKOBYDRFRUWR VWRPWEOH QHODWWDRI |
FKWHQXWR FRQWR GHOOD QDWXU W HVBHPIORDQE RP SGIR\OVH 0D &R ODIHDRBGIL G |
LO FROQWUROOR GHOOH DWWLDPDWMjGHLFDXQRVUKH UGHL HOBYRUR HV@HW B WH QW LG
FRQGLJ]LRQL GL ODYRUR H GHOODUDWRXM HR M YVLLFRX (GH ] ]V B MH QALDDH A LOQ D DV |
SHUWDQWR LO VXGGHWWR WHUJR FDVR QRQ YLHQH DPPHVVR

5(48.6.7, ', 3$57(&.3%$=.21(

SUHOLPLQDUPHQWH VL HYLGHDQED BKHKO I®U HU R JHVS\W B K G 8 ZHORREH HV V |

*XLGD @L $1BAJHYHGH FKH

FRPPD*OL LOFDULFKL GL SURJHWWD]LRO K O®LVAERWUE LIPDIPG OIWRH GH SURJ|
GLUH]LROQH GHL ODYRUL GL GLUH]LRRH G HMIDPTHYW RXGHRODOD @ LFK U
GL HVHFEX]LROH H GALFIRRBERXGRSDUL R VXSHULRUH D HXURHSIRMWRQ
HVVHUH DIILGDWL GDOOH VWDOLR® LV IRE\DIELDAWEHD BSXIWREF HIH. P H (
SULQFLSL GL QRQ GLVFULPLQDMRQISURBSRUW]RQDONW) WWWBBYSD L
SURFHGXUD SWHW.VMRIDBEDOFRPPD O IOHWLWRUP LLLYROWR DG DOPH
VH VXVVLVWRQR LQ WDOH QXP HURWDARS IGIHIDQ WU L WGHRIQ IRL GQ HOR WDV

LOQFDULFKL GL LPSRUWR SDUL R VXBHREFRRIBDIDLGDWL HXMHFRQGR OH
EFXL DOOD 3DUWH ., 7LWROL ..., H 9 GHO SUHVHQWH FRGLFH

SHUWDQWR OD SURFHGXUD GL VH®HIRROMH. GHKIH XHD2 3 HXU®WKRHU RQQR LO |
GHOOT$FFRUGR 4XDGUR FRQVLGHUDWR GHKHy BSPWPISRGWRKBRVVLPR SBOWL
OHJJH VL VYROJHUj] FRQ OH PRGDOWWOGL,FHXL, ®CGOD XFXREGWHH GHL &RQWU

/fDUW DUW &ULWHUL GL WHORJLRQH HWRMARHW VR LVWUX
FRPPD , FULWHUL GL VHOHJLR@RWHIXDUGDQR HVFOXVLYDP
D L UHTXLVLWL GL LGRQHLW SURIHVVLRQDOH
E OD FDSDFLWj HFRQRPLFD H ILQDQJLDULD
F OH FDSDFLWj WHFQLFKH H SURIHVVLRQ@DOL

ERPPD 3HU JOL DSSDOWL GLLQHLUG HQOH IRHIPLLIWKD H5 HIDL IR D OHR/R/RP G H L
OHWWHUD E OH VWDJLRQL DSSSRWMRIRLU IOFKL HEGKGHR GL JDUD
D FKH JOL RSHUDWRUL HFRQRPL FARDEEQ &R R PRP S/ WK XEPUGRH MHILF
PLOLPR QHO VHWWRUH GL DWWLYLW) RIJHWWR GHOO DSSDOWR
E FKH JOL RSHUDWRUL HFRQRPL FLX DRIGRL. D EDAFRU ROR R O D] DROGLX D D.
SDUWLFRODUH L UDSSRUWL WUD DWWLYLWj H SDVVLYLW)
F XQ OLYHOOR DGHIXDWR GL FREHUWYXHD SVRLHFXVIDRILDY®L FRQ W U F
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&RPPD ,O IDWWXUDWR PLQLPR DQQRRPBDFKLGIWWIR HRUD VIH QYR OGEHE Xz FRP

GRSSLR GHO YDORUH VWLPDWR GHROODHODES B8 WIRR GR GHRWLO WRL PP QW
LQ FLUFRVWDQJH DGHIXDWDPHQWHK P RVWHFDM AL UFFCDYH WA [DIO O D
IRUQLWXUH RJIIJIHWWR GL DIILGD@WE WRY HDUV WL HEEQHX R SIDMOVXY DV
LOGLFD OH UDJLRQL QHEHGRFXPRIHWD BNVIJIJBUPL VI [ Q ORWWISIDLED
SHU RIQL VL QOQJRORVOIDWWER OH VWDJ]LRQL DSSDOWRQDWFRERVPRPR D
JOL RSHUDWRUL HFRQRPLFL GHYRQRILYGU KD FWQ IU IO LAFAOHRWIRD [F 5
VLDQR DIJIJLXGLFDWL SLe ORWWL FGHD WVHH BXL UVl BROWBIWE EDNVDPMED V
GHYRQR HVVHUH DIJJLXGLFDWIL ERMHIXNDWR O@OWHTIXDSYHWWXEHO |D
GL FXL DO SULPR SHULRGR GHO SUHVGIP WB VIR BFHD gy FOREH ODIWR
FROQWUDWWI VSHFLILFL FKH VD UDRHXRWHV HOX [FR D & RRIVX MRS ROUDWQD L
YDORUH VWLPDWR GHOO DFFRUGR LTQXDRILFR GH O FIDMUR/ GIIL VQ HIRVIHP IU
DQQXR PDVVLPR q FDOFRODWR VX8 QOWBLHMR GGHI OYID OB 5 B CADL WISH |
QHOO DPELWR GL WDOH VLVWHPD

,O0 '"HFUHWR GHO 0,1,67(52 '(//( ,1)5$67%83285%( ( '(&¥&2 GLFHPEUH (
S5HIRODPHQWR UHFDQWH GHILQL]IRRORVEHIG HHAXIVIL WE HKBIWRMRPFR QR P |
VHUYL]L GL DUFKLWHWWXUD H IGIHEFQHWHL [H IHG U DUBXQNY L B B HVIV LSO
LQ IRUPD VLQJROD R DVVRFLDWD E@HIG U UXESD WIRQF R ULGFRDWIL AXIL GL SU
SURIJHWWDJLRQH H GL (EEHRoPLIMHuuEBHOo# o E%SE bo P T+ 0d B K Fhiv D
L 5SHTXLVLWL FKH GHYRQR SRVVHGHUKBHOLOIS$SHU®MWRLUQWFE RGFRPIBHUYL]L
,QJHJQHULD

$00OD OXFH GL TXDQWR HVSRVWR VL SUHFLVD FKH
,O FRPSHQVR GHOOD SUHVWD]LRQ I$ UFKV WLHFPWWSHUWD 6H UQLHUR HEBULD g VYV

,O 5HTXLVLWR GHO IDWWXUDWR ULFKLHVWRSDQLSDBVLHJIJKROGLH HXILRP S F
SDJDELOH H TXLQGL q FRPXQTXHLPGRIUMRUGIL CHGXR YROWH @BOH UH-
LQWURGRWWR DO ILQH GL YDOXWQD®]DYOLIR GHOLORWY F RIE R B Q RUEG EDW WHF
GD DIILGDUH

,O SHTXLVLWR GHOOD &DSDFLWjHWEFYQRFD GIDXRRIHGLLEDRDIO F OUAH JRUHAL
DQQL g VWDWR LQWURGRWWR SHUWWDFRWBVWDQMROW I YODPIERYHDWR SD SU|
FKH OJHVSOHWDPHQWR GL 6HUYDRHUGD SUFXQ I/ FOWNUPUKHG +Q&WRIIW B/LX L
9HULILFKH DFFXUDWH SHU RSHUH GERWDWRISHR GGHIDBG XQ FRPSHQVR GL

3HU WDOL PRWLYD]JLRQL QHO FDMWRQRPILEFHRYV@®/RRQHSB Y2/FHEHIMRIUNHIXHQW

5(48,6,7, *(1(5%$/,

6ROQRVFOBVIOOD JRIBUDONRUL HFRQRPLFL SHU L TXD®RYLWRQWHY IGLWHRXQR DIODY
&RGLFH

6RQR FRPXQVIPCHI @R SHUDWRUL HFRQRPLFL FKH DEELDQIRRDHLGHDOWRIDQRD UL
WHGHO G OJV GHO Q

5(48,6,7, ', ,'21(,7~
S5HTXLVLWL GHO FRQFRUUHQWH
D, UHTXL&ZILWKL DO G P GLFHPEUH Q

,O FRQFRUUHQWH QRQ VWDELOLWHPEQRWDDQIXO®R GO LD OMHM. BN DAXR DO
GHO &RGLFH SUHVHQWD LVFUL]JLRQB H®BNVBISSRN Y WRVROE ROFRRIU OHJISV O D]
DSSDUWHQHQ]D R GLFKLDUD]LRQHOQILW U B MWDK @MWHORQGR 6WPRBIMHO TX

E SHU WXWWH OH WLSRORJLH GVRURFLR@H 1 I1$S6 W H JAR/QMERH 1MW 6 HG DROSIH
GL FRPPHUFLR LQGXVWULD DUWLDWMWIDWW jHFPHUHORMAWKRQ BXHOOH |
SURFHGXUD GL JDUD

,O0 FRQFRUUHQWH QRQ VWDELOLWRPEQRVWDIOQ X®R G& LDOMHVR &W DAXR DO
GHO &RGLFH SUHVHQWD UHJLVWUR R FRRLAFFK W B IUDQ HR BRIUULDMSIRW B ROWH F R
YLIHQWL QHOOR 6WDWR QHO TXDOH g VWDELOLWR

-

i3
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S5HTXLVLWL GHO JUXSSR GL ODYRUR
3HU LO SURIHVVLRQLVWD FKH HVSOHWDSS PIOWDULFR RIJIJHWWR GHOO

F ,VFUL]LRQH DJOL DSSRVLWL DOELLYWRIBMVLERRHDWHU F L] L RDOHADRO § BIW W R
SHUVRQDOPHQWH UHVSRQVDELOH GHOOYLQFDULFR
,O0 FRQFRUUHQWH QRQ VWDELOLWRPEQRWDIOQ X®R G& LD®MHVR &AL DAXR DO
GHO &RGLFH SUHVHQWD LVFUL]LRQB HDBNVBISSERN Y MWRNVROE RORRIU OHJEV O D]
DSSDUWHQHQ]D R GLFKLDUD]LRQHOQILW U B MWD RWHORQGR 6WIPRRBMHO TX

,O0 FRQFRUUHQWH LQGLFD QHO @ GLFXRPDQEIRGL S D UMDHOFH.EDDIBR QUHF DL ¢
SURIHVVLRQDOH H JOL HVYWUHRD GHEOHN\.VIERQ |IVRAQH LIQFOLLFDRY B

3HU LO JHRORJR FKH UHGLJH OD UHOD]LRQH JHRORJLFD
G ,0 UHTXLVLWL GL LVFULIJLRQ® D@HUHODWLYR DOER SURIHVVLR

,O0 FRQFRUUHQWH LQGLFD QHOWD B RAFEGDU®]LRMUWHFQS DPMRQ B QDO QRF
GHOOYLVFUL]LRQH DOOY$OER IGHPDSOR IIHRV\PLR G L VSO W HFH S/BLRQH WU D
LQGLFDWH

FRPSRQHQWH GL XQ UDJJUXSSDPHQWR WHPSRUDQHR
DVVRFLDWR GL XQD DVVRFLD]LRQH WUD SURIHVVLRQLVWL
VRFLR DPPLQLVWUDWRUH GLUHWNRIHR WH/A/Q IRFR. GW LX R DG V RFLHHW Q H U

- GLSHQGHQWH RSSXUH FROODERUBWRJLR R F FFRQGLUIDMWDRHGH R FRAOLAX
RSSXUH FRQVXOHQWH LVFULWWG@LIWRO®GD GGHR WU RDH \O\GL FE@ Bl OOHE B LDXI D
GHO FRQFRUUHQWH XQD TXRWD VXS®WRRGHOD 6 URLSYUILRD QDMDW S H D W
GDOOJXOWLPD GLFKLDUD]LRQB M$ GQGHREHPEWHLQGLEDWL GDO

5(48,6,7, ', &$3%$&,7- (&2120,&% ( ),1%$1=,%$5,%

H )DWW XUDW R PIOQRPEROW VHUYL]L GL LQJHJQHULDRHD G P DUTFIKR WLH W WHK |G B JJOH
HVHUFL]L GLVSRQLELOL DQW HRHR®HQGH OODD @ B\W D538 K TEGEREEHEIIRY R
SYLHQH LOGLFDWR XQ LPSRUWR SHOMVDBR SDYRBMOH DR B SREMUD WR UH
VXSHULRUH DO GRSSLR GHOOJLPSRUWRTXOLVADWR oG LULFKULBI®@W R DID®
OfYDIILGDELOLW) HFRQRPLFR /LIO®D QHOD]IRGH LDPRPFHLUOHDPMIID FRE S C
6HUYL]LR GL SUFKLWHWWXUD H3Z5 L.Q IHIQBIUIRD & D OOID GIHFX GILD UL W G H
>S/I$FFRUGR 4XDGUR q VXGGLYLVRILBOKORWMR HOSSWHEDHINWRRY U H DXL VL W F
ORWWL FKH QRQ VRQR DJJLXGLFDELOL FROQWHPSRUDQHDPHQWH@

/ID FRPSURYD GHO UHTXLVLWR W IRUGRWPD D HVIHQ)¥ L; 5HCGOVDMWH H GHO &R

SHU OH VRFLHWj GL FDSLWDOYDRMHIG DDQ@\W HG D \E D O®LQ V¥ E IDGEH QWG HICR §/HH L
GHOOH RITIHUWH FRUUHGDWL GHOOD QRWD LQWHJUDWLYD

SHU JOL RSHUDWRUL HFRQRPLFLEOFRQWLWXEX\OLOHQRNRWHPWRGH L P/SRIFHLWH W j
ORGHOOR 8QLFR R OD 'LFKLDUD]LRQH ,98%

SHU L OLEHUL SURIHVVLRQLVWQRVIWL RAGDIDEWH GQ SREHDWO/R 8QLFR F

2YH OH LQIRUPD]JLRQL VXL IDWWXSHW I 0QRRSWIUDMRR G L V-SFRRQQLAER EDRLWH K HL VD;
GD PHQR GL WUHUBIGRLVLWL GL IDWWXUDWR SHILYLIRROGRR H3/LV B WV UDISVB R UW D \

$L VHQVL GHOOfDUW FRPPD HGFRQ RAR.E RF HF IO RSHHW D RVR&BIW L PRWLY
SUHVHQWDUH OH UHIHUHQ]H ULFKDHADAHD FEDW | SHARYEIRPH FID HS UIRBUQIR YU L D
DOWUR GRFXPHQWR FRQVLGHUDWRQ@WRQHR GDOOD VWD]LRQH DSSDOWD

5(48,6,7, ', &$3$&,7-~ 7(&1,&$ ( 352)(66,21%/(

| 8QHOHQFR GL VHUYL]L GL LQJHJQHHVB CHO@ILD @I KIOMNDRNIEX\WBEHGHQWL O
GL SXEEOLFD]LRQH GHO EDQGR ®GIDUG DO WH. YLD IVIH DROWIRU H G LL R BHOMWDHHQ
LO FXL LPSRUWR FRPSOHVVLYR SBOPRIR FDWHDRBUWLY ROWG 4 FDWR XC
FRPSUHVR WUD ONLPBROMWR@ WLPDWR GHL ODYRUL GHOOD ULVSHWWLYI
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*OL LPSRUWL PLQLPL GHL ODYRUULSRUWDWIHDROGHDHYHIXRQWH WDEHO

7DEHOOD Q

&DWHJRULH

' RURSRHUWO TFHOHQ@ERGEHHIODMUYL]L

&DWHJRULD H ," GHOO

HERYHUMSRQ
o

GHQYDORUH GHOOH

RSHUH ,PSRUW
PLQLPR SHU OfHO
VHUYL]L

H

67587785( 6

6WUXWWXUH R SDUWL

PXUDWXUD OHJQR P
FRPSOHVVLW) R ULFD
VLVPLFD + 9HULILFKH
UHODWLYH &RQVROL
RSHUH GL IRQGDJLRQ
GLVVHVWDWL 3RQW!I
EROVROLGDPHQWR Gl
IURQWL URFFLRVL HG
GL WLSR FRUUHQWH

GDPHQWR G
H GL PDQXI/D

GL VWUXWW
HWDOQR-GL |
GHQWL LQ JR
VWUXWWXUI

3DUDWLH H
SHQGLL H G
RSHUH FRQ(
RIJHWWH D

VLVPLFKH #+
UHODWLYRS$'2 ',

&203/(66,7~

9HULILFK

H VWUXWWXIL

XUH LQ
> 4G 1 D

oD

SO XUR

L GSHPLOLRQLHGXH
W WL

WLUDQWL

L

VHVVH

> DJLROL

H

4

HXUR

CIEQXW RPQ DO L H G X HF

J VHUYL]L 3GLGXQWYWDHIQHULD H DHVEQWHHIWIXNDWLPL BQWHFBGRQWL OD (

SXEEOLFD]JLRQH GHO EDQGR
FLDVFXQD GHOOH FDWHJRULH H

FRIQF IO WHRSHYW W FOH DHMWFWR QBPVYWR GHYH
' GaXHO W B UWXFIEE HBVAUL YADD WRDLEHH O QD O R JK L

FDUDWWHULVWLFKH WHFQLFKHPBIQWROGL RBSHRWWR GRPOIBVNLIGYR SHU
YROWH OfGRSOWWRWIWERDWR ULIBHULY¥H O3} SV HAV W]

DOPHOR SDUL D

Ju% E *} (E iUd
.Q OXRJR GHL GX

i 1Ubi A}os
H VHUYL]L

o[AME]ER]} ~FIBIEIE]P
S RHALE LGHD GLIPRVW U IVRHDIQF ISER \P\H G LD Q W

0O % @E S i]}V

SXUFKp GL LPSRUWR DOPHQR SDDLUB® PWQ ¥ PRFD WHKIRHUWVVDRHQ,H O O

*OL LPSRUWL PLQLPL GHL ODYRUUL SRHUWDMWHQRIOIOD H H'JI XYHR@WH WDEHOC

7DEHOOD Q

&DWHJRULH

' RURSRHUWL PHQYRL GHL SOKGYW D

&DWHJRULD H G

L&RWULVSRQG

HODMPUH GHOOH RS

HUH ,PSRUWR

QWD

EWUXWWXUH R SD
LQ PXUDWXUD OH
GL PHGLD FRPSOH
ULFDGHQWL LQ JR

GLVVHVWDWL 3R
WLUDQWL &RQVR(
SHQGLL H GL IURQ
RSHUH FRQQHVVH
FRUUHQWH VRJIJHI
VLVPLFKH + 9HUL/

IHULILFKH VWUXW,
ERQVROLGDPHQWH
GL IRQGDJLRQH Gl

VVLW/) R
oD VL veEFD +
WXUDOL UHOD
? GHOOH RSHU
PDOXIDWWL
OWL 3DUDWLH
DLGDPHOWR Gl
WL URFFLRVL
GL WLSR
WWH DG DJLRQ
| FKH VWUXWW

UWL GL VWUXW,
JOR PHWDOOR

RSHUH FRPSOHVVLYR
PLQLPR SHU L
VHUYL]L GL S
67587785( 6

WXUH
4

HXUR
MEWPL OLRQLHGXH

H
H

HG

XUH

$OPHQR GXH |
HVSOHWDWL 3
RIOXQOR GL LP
CHD@WROROSD UL
24

HUYL.
HU Ol
SRUW

2SSXUH LQ

DOWHUQDWL YD
DOPHQOR XQ Vi
HVSOHWDWR
GL LPSRUWR I
SDUL D
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SHU O
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UHODWLYRS$'2 ', %

&203/(66,7~

3HU OH FDWHJRULH 6BWUXWWXUH + GWWKWMWWYHHB RHEDDOAL 6L VIWUXWWX
PHWDOOR GL PHGLD FRPSOHVVLWFR 4 OFNEHFWEH MV YRV X L\DRD G HIHDHD W [
RSHUH GL IRQGDJLRQH GL PDQOXDRMIWL G HYWHY B/QWIL. ERRQ/WRD LERFRDRML G
HG RSHUH FRQQHVVH GL WLSR FRWUMOUAKKN RIIMWIMEHFEGE DWEESWRWXUH U

8&203/(66,7 - ] (Jvl oo <p o](] 1]}v v oo[ u P§XE]db 0+3 33]A]S +A}os
Vv O}JPZ <u o0 }PP 83} ]+ EA]IIE]S MIEE ]-Jv} Ju%EIA E ] E «p
PE } ] }u%o0 *¢]3 ] ou v} % E] () o®&}X ]+ EA]I]

K 3BRVVHW/HRL VHIWH@WDL GL VWXGLR H BDSBRIHWVN LRIQOD BLUHVWDWRUH G
FRPSRQHQWL GHO JUXSSR GL ODYRUR

LQIJHIQHUH R $UFKLWHWWR L VFUIM VER DO®HURG L QBIO@HIJOL ,QJHIQH
RWWRUH *HRORJR LVFULWWR DO®RI2UBQRQH GHL *HRORJL GD DOPHOQ
&ROODERUDWRUH LQIHIQHUH R DEHIKLIW,HM MRD HWVIE UR W W RODR CRUIFHLGILHDI

SOPHOR XQR GHL SURIHVVLRQLVWMWIGHYHFSRVIE G HLHWIL FRIDIRXL VIGH
OTHVSOHWDPHQWR GHOOH IXQ]RIH]]BLLPRIDWEILGD 88 B HHGMHGRDRELH H
FLz DO ILQH GL SRWHU YDOXWRQREOFR2EKGHOOH G IXODWRQWH G FKL
ODYRUL GL LQGDJLQL JHRORJLFKH

'HYH HVVHUH ULVSHWWDWR TXDQWR,ISEFRWBLVIVRI QHESEGTHERANES(GHY,
75863257, GHO GLFHPEUH 0 WWRYBEWMODEHRIWR UHFDQWH GHI.
FKH GHYRQR SRVVHGHUH JOL RSHUDVQRER GFE YRIRILYFLLSBU DUFINL G/BIR
LOQGLYLGXDJLRQH GHL FULWHULGIHIL BRF DD Q VBIRHHYD LRGHWHQ] DK Q 1R U
QHL JUXSSL FRQFRUUHQWL DL GIDSGRIHVODIL RIQP [RRRIARFKIL @IL SUR
VHQVL @&Pko} 18U Juul i A o  (E %YEJoP [kid 03] AjXi @

L 3BHUVRQDOH

3HU L VRJJHWWL RUJDQL]]DWL LQ IRUPDR/BFIUHW DD 1 DUR FSRIPPHRUMWLL &/ HP
PLVWL VRFLHWj FRQVRU]JL SURIHVVLR @QIQWMER SPMUPHRUFRD PHGLHFQLFR XW
XOWLPL WORQO@OHULRWHQDW) FKH FRUULVSRQGH D YHR QWD P®HV KQ GW F B
OXPHUR PLQLPR GL SHUVRQDOH UMK IDFOOWRXFHHV ] \SWRBRWH 8E0 OR VY.
FKH g SDUL D LOQIHIQHUH + JHIRIDR FR [+ R FRIXALHIRWD @R U

3HU LO SURIHVVLRQLVWD VLQJROR R IORIQ VYR E L QPLRH)UHR SELLSYURRDWYD\B LW H F
QRQ LQIHULRXKIDW® FKH FRUULVSRQGH D YROWHPOM M QIGN F G LL S HAUXARM
PLOLPR GL SHUVRQDOH ULFKLHVIXR LFKHVINVE B B BRIUFIHRIO O R/ R YORDAH. P H Q W 1
SDUL D LOQIJHIQHUH + JHRORJHER OBROBDERULIIRUIGHUMFRIDUFKL W
6L SUHFLVD FKH LO SHUVRQDOH QWHIF Y REBHAVRWSUHQGH L VHJIXH

L VRFL DWWLYL

L GLSHQGHQWL
L FROODERUDWRUL FRQ FRQWUDWWRFRBQWRQODWERYD VR D \FIR DOGL

L FRQVXOHQWL LVFULWWL DIRYHGDMWYWHOQWEL BRURIWY VG R BIAQIW L\
SURJHWWR RYYHUR ILUPLQR L UDWSR RRWIL HEURYIHDUFIFILE Q RG S DUSVUR &t
ODYRUL H FKH DEELDQR IDWW X UWDMERWHHX AR Q KIRRVDWNXGH O LIFRUWH B O
GHO SURSULR IDWWXUDWR DQQKRQH. YXOWDQWH GDOOD GLFKLDUD

,O0 SHUVRQDOH ULFKLHVWR g HYSUMMNFBRRL.QLWMBRP )RO G5 I LPPLV RV DOHQ
SXQWR GHOOH /LQHH JXLGRWW LHQMH ¥R PYDXRRAROH RUH FRQWUDW!
GLYLGHQGR SRL LO ULVXOWDWR RHWGMHQXWRU 8 HBIL LXOQ QXIPHHIRG @ B @/GIHDRW

-

o
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/D FRPSURYD GHO UHTXLVLVSR (4 4 RWURALIWDWAMAIGHLD B VWU D W RIRL GHKDF QL ELU R
YHUEDOH GL QRPLQD SHU L GLSHQOGRQWR GH FRIAPHIUERDOLGWD R XQ FI
LVFULWWR DOOJDOER R OLEUR R@IRFAR GRA (ODLYFOMRL SHRRD WRQODER YL

SDJD RSSXUH OLEUR XQLFR GHO GDRPBODR. RSHLU,0F RQQXOBG V. | GHWXUH
GRFXPHOQWDJLRQH FRQWDELOH D W WHKOMEDOWHHHIOF S®IDPHQOWR GHO FRQ

[f12SHUDWRUH (FRQRPLFR VHOH]LRQDWR GRHY|LSRVVIHGIBUHHAHGHDRXDWVL.Q F
6HWWRUH 9LDELOLW] H 7UDVSRURVIGIGHRWHB LBIRY DOIEIGD GH B DA MUHFRIO & R (
GHOOH HVLJHQ]H VRSUDJJLXQWHH QHERBYWHWMR S3HHDO OGIL &PVE R URADIVWPID V V L

J)2508=21, 5(/87.9( $ /277,

/9$338/72 E 68'',9,62 ,1 /277, 6,
/(2))(57( 98112 35(6(1787( 3(5 180(52 0$66,02 ', /27
180(52 0866,02 ', /277, &+( 3266212 (66(5(,88%, 81 &$V(5(17(

IHO FDVR XQ RSHUDWRUH HFRQRBIFROQWUVRPIUL IDORIXW!L FIGIRYUP @A AIDUWH
GLFKLDUDWR DIJLXGLFDWDULRQIHLQRWWRRV PHQMWIIHXG FBIWR DO VHFRQ

02'$/. 797 ' $)).'$0(172 '(/ 6(59.=,2

6L UDPPHOWD FKH OJDUW &ULWHUDOGD S0 WRL FPHOR&ORIGEFH GHJOL {
+ DO FRPPD SUHYHGH FKH

&RPPD 6 RQR DIJIJLXGLFEFDWL HVFOXVLYDPHQMWUL RXORDOERIVHUGUDO HFRRIMR P L F
YDOQWDJIJILRVD LQGLYLGXDWD VXOOD BDOIWDGHIWO RRUBIIRU UDSSRUW

KKK

ELFROWUDWWL UHODWLYL DOO DILIGIBIBRDEWIRD GH ID WHKIMW HWBIXUD H GHJ
QDWXUD WHFOQLFD HI1LOWHOOHWWXDOWHGD LPSRHMURSDUL R VXSHULR

6L UDPPHOWD LOROWUH FKH OYDUWSURJHVOWDI]IL RQHADHHERAQGAVOL >]v
u] VX i ]eBE A zZ W

FRPPD*OL LOFDULFKL GL SURJHWWD]LRO K O®LVAERWUGE LIPDIPG OIWRH GH SURJ|
GLUH]LROH GHL ODYRUL GL GLUH]LRRHWGH HHOY W RX GLFKU
GL HVHEX]LROH H GALFIRRBRXGRRSDUL R VXSHULRUH D HXURHSIRMWRQ
HVVHUH DIILGDWL GDOOH VWDOLR® LV IRE\DIELDAWEHD BSXIREF HIH. P H (
SULQFLSL GL QRQ GLVFULPLQDMRQISURBSRUW]RQDONW) WWWBBYSD L
SURFHGXUD SWHW.VMRIDREDOERPPD O IOHWLWRUP LLLYROWR DG DOPH
VH VXVVLVWRQR LQ WDOH QXP HURWDARS IGIHIDQ WU L WGHRIQ IRL GQ HOR WDV
LOFDULFKL GL LPSRUWR SDUL R VXBHARRRI B ID.GDWL HMFRQOGR OH
EFXL DOOD 3DUWH .. 7LWROL ... H,9 GHO SUHVHQWH FRGLFH

SHUWDQWR OD SURFHGXUD GL VH®HIRROMH. GHKIH XHD2 3 HXU®WKRHU RQQR LO |
GHOOT$FFRUGR 4XDGUR FRQVLGHUDWHR GHKHq BSDWPISRGWRKBRVVLPR SBOWL
OHJJH VL VYROJHUj

-

(2}
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DFRQ LO FULWHULR GHOOTRITHUWEDRMBRQRPLFDPHQWH SLe YDQWDJJL
E FRQ OH PRGDOLWj GL FXL DOOD 3GUMHHGHL7&R@WUDWWL,9 GHO &R

6L ULQYLD DO &DSLWRODWR 6SFHFLBOHFAY BERROOWR FHHUXWR/ HUL

'(7(50.,1%$=,21( 3%$5&(//$ 3(5 (6(&8=.,21( 6(59.=.2 '.(*115.%$ ( ',
$5&+.7(7785% '$ $)).'$5(

D_&203(162 3(5 /% 9(5.). &% $&&LES$7F
,O FDOFROR GHL FRUULVSHWWIUWL LRO®W § Y E KDLOWHMVE B/XDVOWHR GLHHOG S/HRI @HDL
s Z1&/ hz @ « ve] "edE 'hf W Z > > A& o/KE ZI™MJdIKEB > > >hd /KE

>> N hZ e /> DKE/dKZ '"'/K | WKEHQH/UHEDODWWR LQORWWHPSHUDQ]D
S$SSURYDJLRQH GHOOH WDEHOQOH/GWL PRUDL YISEA YRV TKID @RI PV DEIHOZ
DGRWWDWR DL VHQVL GHOO DUWLVOBPRRRFR Q GHGRHEBRDBVR, OH GHOOH /I

$QDF Qf GL DWWXD]LRQH GHO,QGIVWL]]L MHFDUQDMOL VXOOJTD!IIHZDWPH Q |
DOOJDUFKLWHWWXUD H DOOJLQJIJHIQHULD

,O SUHGHWWR 'HFUHWR OLRWWWRUQDOH QB GHAURRPISFHYVYVRQDOH SUHYHGH

,O FRPSHQVR ©&3% FRQ ULIHULRMQRWGD DLSSE/PBIFB BHIQ WIH @HIWQ VR H WD U
GHL SURGRWWL WUD LO FRVWR GH®OWHRAHIIR @ °F W HEIIRWID PIHRRUPFS R H B RV
GL FRPSOHVVLWj GHOOH SUHVWDIRIRQ GBQIVH DPHIW RS BE L IERWK /L G HRDO/D
DOOH VLQJROH FDWHJIRULH FRPSRBBWQHV PO I REHRAY B H @ SIVSDPINWWURQH F/

&3 ™ 97*7473

GRYH DL VHQVL GHOOYDUW GHO '0

D SDUDPHWUR ©92 GDWR GDO FRVARPR SROQHOGHWLQ IROHUBDWHJIRULH

E SDUDPHWUR ©** UHODWLYR DWDPLRHRSOHVVLWj GHOOD SUHV

F SDUDPHWUR ©42 UHODWLYRWODWDD RGHFLILFLWj GHOOD SU

G SDUDPHWUR EDVH ©32 FKH VL IRS66DRH /@ FRRY/AHR FIDARRIQIRRRULAH FRPSRQ |
3 9A

1HO SUHVHQWH SURJHWWR WDOIL FRPBPHHNXYXH VRQR VWDWL DVVXQW

9 9DORUH GHOOJRSHUD

1HO FDVR LQ TXHVWLRQH OD &DWHBRU [EL VFARIFBIR QIHOHVH LOH RISHRU@WIR q OD
HVLVWHQWH

,O 9DORUH GHOOH VWUXWW XU H UDHOH 3GRK) WK SHROLR/ IV H QG\LH 3 FF@R\WY MIYGRE\\G A DL
GL 6DOHUQR YHQJRQR FRQYHQ]JLR®RDRPHQWH \PWLPDWH SDUL DG H

7DOH 6WLPD YLHQH GHGRWWD FRPH VHJXH
&RVWR VWLPDWR GDOOT$SXWRULWEEQLFLIDODOD Y RL & RYHMUI V\WWWWR FA [5\M R

VWUDGD GL VHJLRQH WLSR & FRQ IGDXWMDF RADALHKHGDXPD FD®W KD UMHIJILD
FRQGL]JLRQL HQGRJHQH HG HVRJHIQBLRERBULQBLRD HWIXWWL ERBWR RWLPDW
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&RHIILFLHQWH GL ULYDOXWD]LRQH GDOOTDQQR DOOYDQQR

&RHIILFLHQWH &RUUHWWLYR SHU [ RWPR VI&PLFD H SHYS5DEH 9% D3R W L

S5LVXDOWBXUR PT [ [ HXUR PT
$ WDOH FRVWR GL ULIHULPHQWRHWLP LWjUH. LKDUS P 8 R WHR GH O CRI@RS H U b L&/RVOHC,

3HUWDQWR DOOJDWWR GHOOYLQRPDULERLHRONHQJLRQDOPHQWH VDUj
PLVXUDUH OD VXSHUILFLH GHO SIRROQWH L @ YSYLHDQRV D D FRPIS GHWR GOH DV S D O
VXSHUILFLH GHO SRQWH HVLVWHQWH 6 FRQYHQ]JLRQDOH SRQWH
GHWHUPLQDUH LO 9DORUH GHOOGIPREHUD VWU RWWRRYBEQH RRPBH SRQWH

* *UDGR GL FRPSOHVVLW/

3HU L 3RQWL (VLVWHQWL VL DVVXPH

EWUXWWXUH R SDUWL GL VWUXWDBOR IGR PXGD W ¥XRP SOHYYR WP R IHFDIG AK
VWUXWWXUDOL UHODWLYH &RR@BOLIGDFPH GW R LMW WEHUN \GHVIWD WL
3ROWL 3DUDWLH H WLUDQWL &R QIWRQNGLD BR ORMLIR GLIL G RGIHLL HVRRIQ D W W\
DG DJLRQL VLVPLFKH + 9HULILFKH VWUXWWXUH UHODWL YH

* 6WUXWWXUH 6

L, GHOWLILFD]LROH GHOOH RSHUH

GL FXL DOOD WDEHOOD = GHO 'HFUHWR OLQLVWHULDOH

32 DSSOLFDWR DO FRVWR GHOOHOVRHRBD I X O WH EDWIHH GHRLP B BEMIG) WALFG H W.
OLQLVWHULDOH q GDWR GDOO HVSUHVVLRQH

3 9

1HO FDVR LQ TXHVWLRQH 9LHQH FDOARRD®MHQ 8 IGH WHU PR Q BIWSRH © DAVDRO R H

4 VSHFLILFLWj GHOOD SUHVWD]UWWRGHD FX@®LFDWXDWRBRLOHG RSHUD QHOC
'"HFUHWR

,Q SDUWLFRODUH SHU OD SUHVWDJVISRQHRGHTFRPH GHVEY BWREIHHO SDUDJIU

)$6( ,, + H )$6( ,,, FRPSUHVL SXQWLR SUHKVH LQYARQ\RGHUD]LRQH OH VHIJ
RWWHPSHUDQ]D DOOD WDYROD = GHO 'HFUHWR

4E,, + 5LOLHYL GHL PDQXIDWWL

4E ., + 5L0LHYL SODQRDOWLPHWULFL

4E ,, + 5HODJLRQH *HRORJLFD

4E ,, + 5HODJLRQH *HRWHFQLFD

4E ,, + 5HODILRQH VXOOH LQGDJMONXGHIL SHUNMHELIDGL HVGNQGIH) WW U X

+

4E $QODOLVL VWRULFR FULWLHNIWWHQW]ILRQH VXOOH VWUXWWXUH

4G + &ROODXGR VWDWLFR &DSLWRORQ GHRILILFD GL WDD@WIRMDELOLW

RSHUDWLYR YHULILFED GHO OLYHOOR DGHJXDWR

1HO SUHVHOQWH SURJHWWR GL $HFRIWU G KRHFADICRU RV WEKDO CODO 5 UXIK W B XHT  H Ux

GHWHUPLQDUH LO FRPSHQVR GDFRRBPBL¥BREXGHUHGIOH IREB YD WREHP& &8

(VLVWHOWH GL FXL DOOH /LQHH *XLGD GHL 3RQWL
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/[H 6SHVH SHU OR VYROJLPHQWR GHOOPR ISVNDWB]LROMHFBER B GRYFRRQDTDH) W

LO TXDOH SUHYHGH FKH

/ LPSRUWR GHOOH VSHVH H GHIDIWRQHY PDFEHYDRBRL IgH WWDE LD HEHB R

g GHWHUPLQDWR LQ PLVXUIBHIREOHQVER GLIHRY FRPGEHQVR SHU RSH
VXSHULRUH D HXUR g GHOWORIP VXBWELIRYRILVXU SHU FHQOQWR GHC(
GL LPSRUWR LOWHUPHGLR LQ PLFEXNOQWQRQ@HVEE WHILPU K DWD [55E W QWHUS-A

,Q WDO PRGR VDUj SRVVLELOH FDOWBRIQBED H EBXREPBH IXR SHDGWD O SHULD
DSSOLFKHUj LO ULEDVVR RITHUWR

$ WLWROR HVHPSOLILFDWLYR QHORSVRYR @W B HIMMNER O BIVWRH BXH UWRL] WK O
GLYHUVH WLSRORJLH GL 3RQWL HVLVWHQWL

&DVR * 3RQWH (VLVWHQWH FRQ XQEPDLFDPSDWIHW UXQR KEBUJKH]]ID SDUL
/ID VLPXOD]LRQH GL 3DUFHOOD SUHYMGHRXWQSHRPISSHMYWIRDPRPSUGL HX

&DVR * 3RQWH (VLVWHQWH FRQ X0QEPDLFDPSDWIHWUXQIKBUJKH]]ID SDUL
/ID VLPXOD]LRQH GL 3DUFHOOD SUHYMGHRXWQSHRPISSHMYIRDPRPSUGL HX

&DVR * 3RQWH (VLVWHQWH FRQ HADQSXHULFDPSDWRPHWXQBK/MWDUIJKHI]D SDUI
/ID VLPXOD]LRQH GL 3DUFHOOD SUHYMGHRXWQSHRPSSHMWIR DBRPSU GL

1HO FDVR GL DWWLYD]LRQH GLHKWLPLF®LGH XQ 8§RQWH LHRVE MW MR W R PVDHQ \FD
FRPH GHVFULWWR H DG HVVR VDD RDISSIWR BWR Q HPRSHELOW R UG B ¥ RQBP L F F
GL JDUD

1HO &DSLWRODWR 6SHFLDOH GL $S9YBRBOWRWWHIXUVNVMOWRFRRISHQ@QVHRUPLQ L
OD VWLSXOD GL XQ &RQWUD WSS $WIWKXD VB LYRQSIROWHM MUVWRQWH HQLD &Y

GL VXSHUILFLH LQIHULRUH D PERVIVMR FRESNG VRL PDWVOWBPRSHU OD WW/R S X

SWWXDWLYR g SDUL DG HXUR QLPRXGWD FRAPHRVYRVRRPUGR VDUj DSSO

GHWHUPLQDQGR LO FRPSHQVR DO IQEW\WR GXHHD VIWWEDXVYR GHDVSRD WO DWW |

,QROWUH QHO VLQJROR &RQWUDWW RO $RSYXPOH BRI Y .CHIGIFY H IQWNY/>ODNOCH BUYFRKO J
GL FXL DO SXQWR E FKH VHJXH

1HO &DSLWRODWR 6SHFLDOH GLWXBDOW®R FRAYHVGHIQ DL W R @ CRURPBIXJURU G H

E_(9(1788%/( &203(162 3(5 /2 678"'.2 ' )$778%. /. 717(59(17, 3(5 5. 35.67,12
&21' =21, ' 6. &85(==

/TRSHUDWRUH HFRQRPLFR DO TXD®SIRIUGW B HGAHVDRUDH 3 YIRDYEIQIFLLVD j GHL L76B00GHLU Q
HVHJXLUH OH LQGDJLQL H G LUBDWHD XD UHR Q PO LIRIQ FIDGD AW & O HD LFGRRDRM_FFHRQ(
DFFXUDWD GHOOD VWUXWWXUD GM®D %/RQW/DB HVWUXWMWXWE KD PBGKHEUDW
DQDOL]]DWR H YHULILFDWR LO LSRRXHWG HIOWOLD/ \§ H QW HF 05 FARFQXFUMNYQ DKIDH [ R X Q
VWDWR GL VDOXWH GHOOD VWUXWWXUD GHO SRQWH HVLVWHQWH

3HUWDQWR LO 6HWWRUH 9LDELIOD @] H6 0 OBYORU WU HWRO DWW V8 RIRGADOQBFHF M U\DX
HVHIJXLWD VXO SRQWH (VLVWHQNWHVDRWD EPIYRQUQ K X @ XML WIH YR FE RS XU
HYLGHQ]JLQR FDUHQ]H VWUXWWKX0O IVRIG &ID\A D FALP Q@Y RJ U DXL BB O O) D WHH U,
GHO 6HUYL]JLR RYYHUR

ILYHOOR $GHJXDWR

JLYHOOR 2SHUDWLYR

JLYHOOR GL LPPHGLDWD WUDQVLWDELOLWj
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ILYHOOR GL LPPHGLDWD WUDQVLWDELOLW|j
VL ULVHUYD GL DIILGDUH DO PHGHYVIPRHEXHIUBDQHR GH XERQRWIXFGRL R DIJIO LD W
LOQWHUYHQWL QHFHVVDUL SHU XRWHDQPRQVIIDGML GH B DWVDD VW UXKDNEND OYRH
DGHIJXDWR RSSXUH GDO /LYHOOQRVGDQ@FP¥YIEQO R 2 SHMWDAMLIYWRD IRISH R U 5 H L
LO OLYHOOR GL LPPHGLDWD WUDQVLWDELOLW|

$G HVLWR GHL ULVXOWDWL R\WRWH QXRVQRWIL PRIDEHQ F DOIOMR $SH. UMW WWH UEH @ K
OD FXL SUHVWD]LRQH VDUj FDOFRODWD FRPH VHJXH

9DORUH GHOOYRSHUD GHO 9D ORIUMGLLY] LEX®WARODW RRABHQVR GHOOD Y

,O FRPSHQVR SHU OR 6WXGLR GL VW WWRLDOLMNG LGEID OHLV HQ WIHWH NV @W O G HW
VHIXHQWL SUHVWD]LRQL LQ RW®H® SHEWDWHWIR DOOD WDRRODUR

4D, SHODIJ]LROH LOOXVWUDWLYD RCBBBERBBWHL SUR JH®MXDR 16 W X\E HR QA.IF

* *UDGR GL FRPSOHVVI W/

L, GHOWLILFD]LROH GHOOH RSHUH

GL FXL DOOD WDEHOOD = GHO 'HFUHWR OLQLVWHULDOH

32 DSSOLFDWR DO FRVWR GHOOHOVRHRBD I X O WH EDWIHH GHRLP B BEMIG) WALFG H W.
OLQLVWHULDOH q GDWR GDOO HVSUHVVLRQH

3 9

1HO FDVR LQ TXHVWLRQH O9LHQH FDOFKRD DMWY B IGQH WK PR Q BIWERH © DAVDRO R H

/H VSHVH QHO FDVR LQ TXHVWLRRDULYB@JIJRQR ULFRQRVFLXWH S

$ WLWROR HVHPSOLILFDWLYR QHORSVURYR @W B HIMMER O BIVWRH HXH UWRL] WK O
GLYHUVH WLSRORJLH GL 3RQWLGHVOYRVEWYWGEGLR HEL QDWMIGHHJQRWHGHJOL L(

&DVR * 3RQWH (VLVWHQWH FRQ XQEPDLFDPSDWIHW UXQR KEUJKH]]ID SDUL
/ID VLPXOD]LRQH GL 3DUFHOOD SUHYRGH X@ HWRHP SHHDQVRD FRPSUL HXL

&DVR * 3RQWH (VLVWHQWH FRQ XQEPDLFDPSDWIHWUXQHIKBUJKH]]ID SDUL
/ID VLPXOD]LRQH GL 3DUFHOOD SUHVYRGH X@ HWRHP SHDQVRD FRPSUGL HXL

&DVR * 3RQWH (VLVWHQWH FRQ FADQSXHULFDPSDWPHWXQBK/WDUIJKHI]D SDUI
/ID VLPXOD]LRQH GL 3DUFHOOD SUHYRGH X@ HWRHP SHHDQVRD FRPSUSGL HXL

1HO &DSLWRODWR 6SHFLDOH G LD$SC8L00 VO YIRHQMH. \GWHIQQ] DWHD LODQR BSEKWRJ H5 F

F_(9(1788/( &203(162 3(5 352*(772 (6(&87. 9267387 785( $/ ). 1( ' (6(*8,5(
A 7(59(17, ' $(*8F0(172 (2 0. %/ 25800172 (2 ' 5 38581(

$G HVLWR GHOOR 6WXGLR GL )DWWRBHO (AR QHRWVPH FRL W R/ XGMD EXSBHW G HoMD 9
HVHIJXLUH LO 6HWWRUH 9LDELQIFWP HG 7 BDWOWSRIOQRL SHIOWOVD BWRRILEHG®IOH
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J)DWWLELOLWj VL ULVHUYD GD XSRVYNUEROHWLQ&ID WDUHFIRGBHH RHERQGLU XD W
SWWXDWLYR FRQ LO TXDOH YLHQH ®UFIRG DWIRQ PDWIRS H3JUD WRG HI KHRAHQ LO S
VWUXWWXUH GD GHSRVLWDUH DOLOHHQGR RMWMWIBE HWIH 6DH DX QMR W) ] 8 HUR Q L
HVHIJXLUH JOL LQWHUYHQWL XQVNHOH DO RIQOYHCOR BWHUXDWR LRSSXUH LO
OLYHOOR GL LPPHGLDWD WUDWMDWMER OIHWYVBR U L O/ WKQ@GWR (VLV

,O FRPSHQVR SHU LO SURJHWWR HVEHR W UYPR QCHORD i XONWDX B WX 6 MO

RWWHPSHUDQ]D DOOD WDYROD = YEHORHFUHWR R

4E ., + 5SHOD]JLRQH JHOHUDOH H VSHFEDOERWIL FKHHRROWERUDWL JUDILF

4E ., + SDUWLFRODUL FRVWUXWWLYL H GHFRUDWLYL

4E ., + &RPSXWR PHWULFR HVWLPRWIL(OROHMXDSURI]]IIHFRORIFIHOWXDO
GHOO LOFLGHQ]D SHUFHOWXDOH GHOOD TXDQWLWj GL PDQRGRSHU

4E ., + 3LDOR GL PDOXWHQ]JLRQH GHOO RSHUD

* *UDGR GL FRPSOHVVL W/

,O 9DORUH 9 GHOOTYRSHUD ULNBRASHNXR R OVIDAD CGHH WIHWPR. QD WHR NONWONLLE ED IV
HVHIJXLWR DO SDUDJUDIR F

*OL (ODERUDWL GRYUDQQR HVVHUH @WHSROWLWD UH) SPWRHGWRY R D05 R WEIIURD L& L
OTRWWHQLPHQWR GHOOYN$XWRUL]]DNYRRQIHVBLY¥ RLFPPI$S RWIER D WHSHPROQH VH

1HO &DSLWRODWR 6SHFLDOH GLWSEDOWR FRBYHVEHIQ L W R O MURBEXIRUG H

6L ULPDQGD DOOYf(ODERUDWR 5 + &$/&2723/3%53K585(67$=,21, 5,&+,(67( *
DO ILQH GL YHULILFDUH OH PRG DQIQR] FRQFAV DW B CAHYSWHWVWD]LRQDLULFK
VHUYL]L GL ,QJHJQHULD HG $UFKLWHWWXUD GD DIILGDUH
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02'$/. 797 ', '(7(50,1%$=.21( '(/ &2672 '$ 5. 0%256$5( (B(&8=,21( "'(//(
3529( (* ,1'$*. 1, 68//$ 67587785%

1HO &DSLWRODWR 6SHFLDOH GL $S5 B8 WWRRY GHQ 5 SWRYWMDWR G&BJILQL Q
OLYHOOR GL FRQRVFHQ]D DGHJXDWR FSKH DOFF-XVUDAXHL R R E BRIQWH WHRUDV H ¢
VHIXLWR GL DSSURYD]LRQH GD SDWHVNBH®WJ (¥8FX{LEEE GHG VRRWUDW)
&DPSDJQD GL ,QGDJLQL SURSRVWD GDEPIRGBWBWRUH (FRQRPLFR V
/12SHUDWRUH (FRQRPLFR SURY Y H G HHWjCCD G#DW S D P Q Q DALH LIS BRV@MRIB® FR Q)
HLO '(& VXOOD EDVH GHL VHIJXHQWL 3UH]]DUL

,QWHUR 3UH]]DULR GHOOD 5HJLRQ®R&D P SIDSBLDR Y D & RG RRH B @LDHU D] LR

*LXQWD 5HJLRQDOH Q GHO

/JLVWLQR 3UH]]L + 3URYH ,QGDGLQ1$606BFLWRUDIJILR

$QDOLVL 3UH]JL UHGDWWL V XGH®D &R/ 1§ HEHQ H& RQGWFDWLVRIQ k' ORIVU | R

Q OLQLVWHUR GHOOH WOV BSRWW KXW WKUROD FESEWR YDHER QM 6 HO (

JXLGD VXOOH PRGDOLW, GL VYR® JALIAHONMRRGHO®HL |®Q NARQALHEGEHO GLUH
$0 FRVWR ORUGR LQGLYLGXDWR LFBG \ODVB IS FIRFIH LRIPWHF G HW VBRI HJQR IDH F +
ULEDVVR GYIDVWD RIIHUWR LQ VABER®LLBR U DQGDD® PRI U WRjUGHMWHURLQ D
FKH g SRVVLELOH ULPERUVDUH DOOYT2SHUDWRUH (FRQRPLFR
1HO &DSLWRODWR 6SHFLDOH GL $SSHVOWR & HiH QIR SHDIOARR KALK B URLOWRP L Q
GHOOYDSSURYD]LRQH GHOOD &DASXJOIDNRBLLOQGIDILRQR \BIRGWIDWWR $W
VYROJHUH OH DWWLYLWj GL FXa(DQGHPS6HU¥L)E®R ,, H )$
6L ULFKLDPD TXDQWR SUHYLVWR BRO®DWHI1MLS OLFBWLD/@MO H @ LLLY S DBDVOL FR
SDUDJKDIR /,9(//, ', £2126&(1=% ( )$7725, ', EBHQPD=&LUFRODUH (VSOLFDW
/D &DPSDJQD GL LQGDJLQL VXO @H FKIHU B W Q/GID IMWILEW M/ OPWHEF AV L WWH Q @ H
PRGR GD WHQGHUH DO UDJJLXQJLRAHOWREGH /RYBI GRVRL FARRRQHU| FRQ
OD QHFHVVLWj GL QRQ HVDJHUDUWPIQB O GV N S¥IMDH G B Q\CDHD LRUGR SIRY EW @ WorR
TXDQWR SUHYLVWR GDL VHIXHQWISSDEDWUNFLL GHOOD FLUFRODUH
3DUDJUDIR & £26758=.21, '. 08HERIBBUBHODDLED WL YD
3DUDJUDIR & £26758=.21, ', 88/8 06758 38K $%5,0%7
,Q SDUWLFRODUH QHO SDUDJUDIRIRSOLFDWIHIO G HAOFRIFEUH YHWLIRQR
7DEHOOH

D 7DEHOOD &=z /[YHOOL GL FRQRVFHQ]D LQ IXQIERQHE GO T IFRIRWHPI]H B (
DEDOLVL DPPHVVL H YDORUL GRHILHOWWHRUL QGELRRRHVBHI]PR PHPDWR R
E TDEHOOD & 'HIRQL]LRQH RULHQWDWLYD ®HEHAU HBOOAIFGGUIFORHYR H SU.

F 7TDEHOOD &t 'HYLQLJLRQH RULHQWDWLYD GHLUOHBHIRQBL GL DEPLBIR H S

7DOL WDEHOOH VRQR ULIHUUWKFRQRGLQGRIF DRI RO R QHPRRWIQV R @FEX R BUR
SHU UDJJLXQJHUH WUD OYDOWHRQ]DQEBKH LO OLYHOOR GL FRQRYV

7DOL 7TDEHOOH SRVVROR IRUQLUH LOGDEDRIRGD HYHKNLIHUVXH BRQWL (VI
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6L VRWWROLQHD FKH DO GL ODWH FDWR SSBHFEDVR Q@B OMMAVELWR/ BHO |

SXEEOLFD Of2SHUDWRUH (FRORPHBRUNQ BIKBQBIYDILOFH QG R Y U j DBOWQVOQHHIORH G
/DEHOOH GHOOD &LUFRODUH (VSOLFDWLYD

6L ULSRUWDQR OH SUHGHWWH 7DEHOOH
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6L UDPPHQWD FKH OH /LQHH *XLGD® ,D'Q B52QW RS UHNHERE QR2

,Q JHQHUDOH DL ILQL GHOOSUBSSQMFD]LRBBH GXLEXL DO GHWHOH WXR R IVHHIILDOH G
GL FXL DOOD &LUFRODUH VHWWHPEUBH SURYH GL6D®ERUD WHRH BLVRDID B MO & ¢

VHWWHPEUH o 67& V P LHGRIQ FIRK) WHRSUORLYHXL PDWHULDWDH K& FERW WX
HVLVWHQWL GL FXL DOOD &LUFRBDEH V ®PLEHREURQOR BV VHUFD WHHIDWKD 0B FR 5B
FXL DOOJDUWLFROR GHO '39WR GL WSMFRILFIGRWWRUL]JDJLRQH RYH SUHYLVWD

6L UDPPHQWD LQROWUH FKH O R QDYHHLPSFEDVE®DOD ® GOD W D DWW EH D] ] D
VLWR HG LQ SDUWLFRODDHNENWMIRBUDHDARGKH PRGHOQFL BEO JHRURRS L
OFLQGLYLGXDJLRQH GHL SUL GFEL SDOLRBRH PR WIH A/OLFD WIH B B RRBIRICIRY WIFIL
OFHIIHWWXDJLRQH GL LQGDJL QIR QB HRLUUAKH RE 10 BIRFNAHOWHWIDFQH HVL VI
/D FDUDWWHULJ]]JDJLRQH JHRORJLFR WHFQLFD GHO VLWR”

'2&80(17, 3(5 /1(63/(7$0(172 '(//( 35(67$=.21, 352)(66,21$/

6L ULPDQGD DO &DSLWRODWR 6 8HEPIRD CH GALLEROMAWIR 5 KW LTX MCAHLWVD)\WERHIHD
(FRQRPLFR GRYUj SURGXUUH SHU ONKYV OHW D WH QAR & HGIOYHIUQYRD&R QW UD
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10 &(

'2&80(172 35(/,0,1$5( $// $99,2 '(//$ 352*(77%$=,21(

35(0(66% + 3217, (6,67(17, + 48%$'52 1250$7,92 ('26®29,7%7 ,1 &

6(59,=,2 '$ $)),'$5( + 02'$/,7$7 ', $)),'$0(172 48H&RR5"2

)217( ", ),1$1=,$0(172 '(//1$&&25'2 48%$'52 ( 1MRIBB5'Q//M8$'52

'28&80(17, &20321(17, ,/ 352*(772 '(//1$&&25'2 4@H' 52D %23 &+( 3(5 ,/ /2772
"(6&5,=,21( '(/ 6(59,=,2

5(63216%$%,/( '(/ 352&(',0(172

'85$7$
9$/25( 67,0872 '(//1$33$/72 '(//1$&&25'2 48%$'52 (&2120,8&2
&$7(*25,% '(, 6(59,=, ( 35(67%$=,21, ( 5(48,6,7, ', BGFIRO&EB221$1,==$7,9, 3(5

2%1812 '(, '8( /1277,

,1)250%=,21, 5(/$7,9( $, /277,

02'$/,7$1 ', $)),'$0(172 '(/ 6(59,=,2

"(7(50,1%$=,21( 3$5&(//$ 3(5 (6(&8=,21( 6(59,=,2 ', , 1 H(5&E57K7785% '$ $)).'$5(
02'$/,7$7 ', "(7(50,1$=,21( '(/ &2672 '$ 5,0%256%$5%,3(% (@(&B529( (' ,1'$*,1,
68//$ 67587785%

'2&80(17, 3(5 /1(63/(7$0(172 '(//( 35(67%$=,21, 352)(66,21%/,



