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/[-DUHD LQ HVDPH VL VYLOXSSD QHOORDREPHNRR TLOYLDUBSILHO C
ULSHWXWDPHQWH QHJOL DQQL WIJHWWERDAED RHERU WKHDXVDIR OLQ
DJULFROH FLUFRVWDQWL FKH LO D/HGDL @ B D/ WIUWDFRDOIH LRRYXH LR E
GL VLWXD]LRQL ULVFKLRVH SHU OD VLFXUH]]D GHL FLWWDGL
$ VHIXLWR GL QXPHURVL VRSUDROXR LIRS RHU MA DVQWXHD WU DV\A.Rq G
LOWHUHVVD L WRPELQDPHQWL GHQROD VN GGH O/XWD/ R LAOHB @QHR @
JUDGR GL RVWUX]LRQH GHL WUDVWWHQVRPEL /HWLILR L & DWLIDW
DIIRVVDWXUH D FLHOR DSHUWR KYWLIG B Q WHFIRQ@WLHH ULHJ U HYJAR@XA
UHODWLYH DUHH VFRODQWL ,QROVMFDHQXY HPHOWDLED @ S RIWW DI
FKH QRQ HVVHQGR RPRJHQHD FUBBQDHGHKHD HPISHSRWYW R R W.IO F
GHOOH SRUWDWH FUHDQGR DQFKH QXPHURVH DUHH GL ULVW
'L VHIXLWR VL ULSRUWD GHOOD GRFEXPHQWDIERYH URWHRYDWH
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 QWHUYHQWR

$ VROX]LRQH GHOOD FULWLFLW|] QFRADDRJRMDRL QO FRBXQB R
KD JLj UHDOL]]JDWR GHJOL LQWHUYBQWRVWIL DLFIH] ORQD S Hi QW
SXOL]LD GL DOFXQL WUDWWL WRPELQDWL

*OL LQWHUYHQWL KDQQR LQWHUBFEDWFRODWRVEHGED FYUOK S
VWDWR SUHYLVWR OR VIDO FIRRVYDOMX S D RH Y D\DWHKQ WY LG H LG W ILCDX
FRQ O-DWWXDOH FRQILJXUD]GRYN GR @®DVWUBWWHW S R \SWIQ RHG D
WRPELQDWR LQGLYLGXDWR LQ SURVVPRHRW|3BHO® LAIFW R PLIRC
SUHYLVWD OD SURILODWXUD GHL WU DBDMWM LL gy RIFEAL QDMAH OH
$ VHIXLWR GHJOL LQWHUYHQW L XRWSIXG L ]LRDQ BRQ®&H . VWADWDHV WH
GLVSRUUH O-HYHQWXDOH ULPR]LRMUHDQH @ 6 D VIRQFSKOHP HRWWR] (GR
&RQ TXHVWL LQWHUYHQWL VL q SURFGIBIXWRUH X QR WUDFRDIO
O-RELHWWLYR GL PDQWHQHUH LQDOWHUDWL L WUDWWL WRPE
, WUDWWL WRPEDWL VRQR VWDWLFDQW® UMNW DRMKIH GSIJ KKYQHDG B
O-HVSXUJR H OD SXOL]LD GHOOH FRQGRWWH

$ VHIXLWR GHJOL LQWHUYHQWL OR QW B U RRRGGHDAMARH VIF RTOXRH 3
'L VHIXLWR VL ULSRUWD XQD SODQLPHWULD GL LQWHUYHQWF
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4 XDGUR HFRQRPLFR GL VSHVD

/ID VSHVD VRVWHQXWD GDOO: -DPRLRQWWILD\WMIRAHH LFKRW® K Q D 1©®I SR
SDUL D FLUFD Y» HVFOXGHQGR JOL RQHUL GHOOD VLFXU
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17(59(172 Q 9LD ORQWHJURWWR 2 &DPSL 6

&ULWLFLW]
$OOR VWDWR GL IDWWR O:DPELWRqqQWHRIQHWW R WQ RJ I HX HREDANPL
SDUWLFRODUH VL WUDWWD GILOV L I DOARLQ WHIXIRMAN R QH HG VIR QR
GHOOD UHWH FKH VHUYH DOOR VPDOWLPR ®W R XOMH QWRIONEP L G
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SHWH GL IRIJIQDWXUD 6")

$OOR VWDWR DWWXDOH O-DQRD §KWH V¥ DWIDF G DO W RSILR BRULGHD BVF
H QHOOR VFROR )RVVDPDOD (QW PLIR@GIRGHHOMD B HIW W Bl JDLL IS XGzH
GLVWLQWH /D SULPD VPDOWLVFRRP-DUHMHQGH QB B G 8 LY Y HD+ DRK)
3LD]JHWWD 3LHWUR /RQJKL H 3MSHVDHLD TXRIYDHWDHU H\D H HOD PXQ

KD 'L VHIXLWR QHOO-,PPDJERQR GHOWID WE.GRQYMPH X Q RDV @I
GDOOD UHWH LQ TXHVWLRQH & WWRD V&R P V& HSX2 MRV BBH &0
VFDULFD L YROXPL PHWHRULFL QHOOR VFROR FRQVRUWLOH )

,PPDJLQH SODQLPHWULD VWEMIROGLUIDIVIY R RUHW/ K IGY U

/D UHVWDQWH DUHD RJJHWWR W H \8 K G RR QD WU DL WRDQ G\ UXC
FRQVRUWLOH 3RJJHVH 'L VHJXS®URH\QHDVOD W B DQJD QHH W H B LD
GL YLD ORQWHJURWWR HYLGHQ]JLDWR GL FRORUH YHUGH
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£) -1 8 . M? BFKHGH LQWHUYHQ

AXHVW-XOWLPD UHWH KD XQD FRQOQJXUDJLRQOHQSAM FRFCSMH
IDWWLVSHFLH YL g XQD GRUVDBWW DIGQ R ¥ /D © IHD FKRQ SVHHLI FJARRWAU
GDOOH WUDYHUVH ODWHUDOL HH LS HWRRUVHFRD) G B/ K\RWDY/ ¥ O |
GRUVDOH ULFHYH OH DFTXH GHOOMDDSWHBDOGRDE DD HY VIR SUM
FROOHJDPHQWR FKH DWWXDOPH®WHFK ) LWXOWIDH UFLRP-SEEHW D F
ORQWHJURWWR GD VXG D QRUG SBLBDOGL QRWAVDXE LGQ HA.®D
ULSRUWD XQ GHWWDJOLR GL WDOMFEREBB GHOOQR®P®D MIQHLS
HITHWWXDWH LQ IDVH GL ULOLHYR B XU DBKH FR-DSRIQIRQRD LOH
LQ TXHVWLRQH &RPH VL QRWD GO TR ORWRP HORWRWLDQN IR VDR
RVWUXLWR GDOOD SUHVHQ]D GL UDGLFRUVFWBVEWMWRFFDQR WRW

,PPDJLQH 30DQLPHWULD VWDWR GQURMDWWR QRGR
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£) -1 8 . M2 6FKHGH LQWHUYHQ
,PPDJLQH JRWR GHL SR]JHWWL GL YLD

,O SHVVLPR VWDWR PDQXWHQWL ¥R XGULDWIHIID IQ R G R DN If QMDIL
GL VWXGLR GLIDWWL ULOHYDQGR DB ®URBNBOWLRY PN YWH WD
QRWD

OD GLVFRQWLQXLWj GHOOD OLYHOOHWWD

O-LQDSSURSULDWH]]D GHL GLDPHWUL SUHVHQWL

OR VFDUVR VWDWR PDQXWHQWLYR
,O SULPR SXQWR DSSDUH HYLGHQ@RH VDG S WIQVR WM DQ\GRR QLHO ©
YL g XQD OLYHOOHWWD RPRJHQHDPHL FEQWIHIX®H QYD WMROE
FRQWURSHQGHQ]H , SXQWL FRQ RGRWRODY ALY B DO FIRW W IL\DSYRHQG
DWWXDOPHQWH FRPSOHWDPHQWH RVWUXLWR GHVFULWWR SR
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,PPDJLQH SURILOR GRUVDOH RYHVW 2 HVW C
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SHODWLYDPHQWH DOO-LQDSSURSHUBRMHJHQ GRLO®GLDRAWW UGDVI
GLDPHWUL GLPLQXLVFRQR SURJUHNRVHYDPWKWBE\EHH LHKRHUHH WKH
SURJUHVVLYR GL SRUWDWD 'DOO-GRPROXQHH GWIO GR.\W B HW US
DG DUULYDUH DG XQ PP SURSULR DOODQONHMWNRKBHOO:-LPP

,PPDJLQH 5DSSUHVHQWD]LROQM GIHIY IGL DRBW Y LI URHN
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[-XOWLPD RVVHUYD]LRQH q UHODWR YIXDDOQW HV WD W R OALIHQ RW E
IDQJR VXO IRQGR GHOOH FRQGRWWH FIOHWXERKFH SDU]JLDOPH
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,PPDJLQH JRWR GHL SR]JHWWL GL YLD ORQWHJUR
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,QILQH VL GHYH VHIQDUH XQB WD WIHRA M | 'BX0O@WIAMBMHH LRIDHHV E &
FKH OD FRQGRWWD LQ XVFLWIRIFKHN I RYUIWKP MOTXKBD \WRDRJILQG-ROQW
g GRYXWR DOOD SUHVHQ]D GL KQ R V'W WX LRIQHRDODDOO®MHQE R B\
QHOO-,PPDJLQH HOHIRWR VFDWWDWH LQ RFFDVLRQH GHC

,PPDJLQH 3ODQLPHWULD VWDWR GL IDWWR QRGRK
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£) - 4 . M2 6FKHGH LQWHUYHQ

,PPDJLQH JRWR GHO SR]]JHWWR GL YLD @

5LVXOWDQ]H GL PRGHOOR 2 6')

3HU PHJOLR LQWHUSUHWDUH LO FRPGB®RL WBDRHQ WRIHEWROR 1
FRVWUXLWR XQ PRGHOOR GHWWDJOLDWR VXOOH EDVL GHOOF
,O VRIWZDUH XWLOL]]DWR SHU O DRRGHOERD PR @A XP{BR GLOG LF
D PRWR YDULR FRQVHQWH GL YHULILFBRWWB RR®PHIRENQPE D
D SDUWLUH GD XQ HYHQWR PHWHRULFR

*HRPHWULH GL PRGHOOR

7DOH PRGHOOR PDWHPDWLFR q XQR GHiIO S D PFRDGH. @G Q DH LRW HO
GL DFTXH PHWHRULFKH H KD LO YDQWBUI & IGUWHNMEXJEHR DBV D
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/D UHWH YLHQH VFKHPDWL]]DWD FRQNK@&D FKDLJCARQ GRIGW YV M}
UDSSUHVHQWDUH GHL VHPSOLFL BREWHWRMODGL ERSH]LRRID RH
VILRUDWRUL , QRGL SRVVLH GARHRU WHKMWRIWAHH © B WEHWLVQH LDLWH
SRVVLHGRQR OH FDUDWWHULVWLFKHLGLPRIQUWDLBQPRIRG LD RRE
UDSSUHVHQWHUj SHGLVVHTXDP HMHWBO®H YWD | RFPMD GGLO ©
VRIWZDUH GL FDOFROR ,QILQHKH VRQR IV\&EDRLQG H VIXELPD W B P
OD PDSSDWXUD GHOOD UHWH |IRVQD®H D CFHVQ VR MAMDU LHOH P Z WV G H
, VRWWREDFLQL SRVVHJJRQR OH VHIJXHQWL FDUDWWHULVWLF

(VWHQVLRQH >KD@

3HQGHQ]D PHGLD > @

&XUYH 1XPEHU SDUDPHWUR FKH ROWRIHWIVE HO \FEORER QR

GHO PHWRGR DIIOXVVL 2 GHIOXVVL

':LGWK SDUDPHWUR UDSSUHVHQW D \WDY\RR GHRPGIDL OHR P § S$\R

H LO SDUDPHWUR / FKH FRUULYV SRIQGHOMDOS S K WAEH\DR B K

FKH FDGH QHO SXQWR SLe UHPRWR G HKOXEXKIDQ®& HXH B CCAL
,O SDUDPHWUR :LGWK q VWDWR X®UG®&DIRD MWD SHHO FDROGIEC O B H
GL / FDOFRODWR PDQXDOPHQWH
, SDUDPHWUL GHL VRWW R EDFHQODN B YLURHQ 8 - UQ B/RIWWD DIVAIR R W |
UDSSUHVHQWDWD QHOO -,PPDJLQH
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BFKHGH LQWHUYHQ

7TDEHOOD 7TDEHOOD ULDVVX

) W

LYD GH

L SDUDP

HWU

F
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GHL VRWWREDFLQL GL PRGHOORHR

,'| $UHD ¥ :LGWK jJ L >| &1
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B e s drgn 1 3LDQR GHOOH $FTXH &RF

£) - # ,. M2 6FKHGH LQWHUYHQ
,PPDJLQH 5DSSUHVHQWD]LRQH GHOOD UHWF

20WUH DOOD UDSSUHVHQWD]LRQ®RSOBSQRPHWUSED VG HQ LR REEH
PRGHOOR
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B e s drgn 1 3LDQR GHOOH $FTXH &RF
£) - 4 . M2 6FKHGH LQWHUYHQ

,PPDJLQH 5DSSUHVHQWD]LRQGE GlHYOLHURR QAR BUHRO/OW
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) 1§ . M2 6FKHGH LQWHUYHQ
,PPDJLQH 5DSSUHVHQWD]|ORP@HR GINVW SLRYILORO R @ &6 D URMW

3RJIJHVH 6")
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£) - # ,. M2 6FKHGH LQWHUYHQ
PPDJLQH 5DSSUHVHQWD]LRRWGGEIO YSDR 0IRMRN & BIOROVD WURH \

3RJJHVH 6")
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£) -1 8 . M? BFKHGH LQWHUYHQ
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&RQGL]JLRQL DO FRQWRUQR

20WUH DOOH JHRPHWULH GHO PR G Q@ OIRO qF RRSARRIWDRY W I GBLH F
GHILQLWH LQ FRUULVSRQGHQ]D GHLIFR@ VB UWAKLL G HID DD/ H HOML
O-DVVHQ]D GL YDOYROH GL QRQ UISWR UQ®I VW R P R WD Y RFRHILUQ\
VWDWD FRQVLGHUDWD XQD FRQERQLEADEHHD® FRTWIRGQ RJERQY
UDSSUHVHQWD OD FRQGL]LRQ M \8HHIIKU®GGLK B D8 RRVQE EJE R QHH
SHU SRWHU SURJHWWDUH XQ SRVIVRIEW D HVLQAWHIDWHQ WR ULVR

L GURJUDPPL GL SURJHWWR

3HU OD PRGHOOD]LRQH GHOO-DPELWR HRYHBBWW RG IG IS WMPLG LK
FDUDWWHUL]]DWL GD XQ WHPSR GL ULWRUQR SDUL D DQQL
,Q SDUWLFRODUH VL VRQR SUHYWHIFQ FIROVLGRKHD LRQH W BH H
GHJOL LHWRJUDPPL q VWDWD FRVWUXIOWHBOVHWDGR XD G LER
PROWR GL SLe DOOD VWUXWWXUD GQWLH QIY FRW R UGB I© HO B K\
SUHFLSLWD]LRQH SHU WXWWD YOLIF LGQOCUDWI DD G HO® ARA-SRW R/ DP
QRQ VL ULVFKLD GL VRWWRVWILPD EKH QD A DHOWRRLG RX DICHH YR
SL HOHYDWL 2YYLDPHQWH VWUXWRVXQIPER HO®LRLWW R J®& DFPL
SULPD H GRSR OR VWHVVR GL PRGR GD RHDYQI\@ WQRHRIHHWLHORDLUFLR
' QILQH SHU FUHDUH FRQGL]LRQELDMARYRIIH &LDVREXLYRIPD

FRQGL]JLRQH GL VDWXUD]LRQH G HG& WWDLUMHHD F R RQIVGIW H Q & RWX
RUH SUHFHGHQWL O-HYHQWR GL WLIHUVRI@WFD S8 UWHMKQ W RV,
HYHQWL GL SUHFLSLWD]LRQH GHOOH GXQR\VGH GLD@QW WUH H
,Q SDUWLFRODUH VL VRQR FRQI|WRQGDWW UHUHYHQWDWIG GLU
VRQR RWWHQXWL FRQ O-HYHQWRFRB Q\BHIHF. GOV KVRW H S BIULL
6') H6'3 VL VRQR FRQGRWWH FRQ WDOH HYHQWR GL SUHFLSL



#7222  , §2°?

8:52)8%&358«37:5; © " 3LDQR GHOOH $FTXH &RF

£) -1 8 . M2 6FKHGH LQWHUYHQ
,PPDJLQH 5DSSUHVHQWD]LRQH GHJOL LHWR

5LVXOWDWL SODQLPHWULFL H SURILOL LGUDXOLFL 2 6")
'L VHIJXLWR VL ULSRUWD OD SODQLPH\®HDD R R 0 R S\SWBIW R QGA
LGUDXOLFL GL PDJJLRU LPSRUWDQ]D DL QW LG/H OGCD SSURRSIRIW
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B e s drgn 1 3LDQR GHOOH $FTXH &RF
£) - 4 . M2 6FKHGH LQWHUYHQ

,PPDJLQH 5DSSUHVHQWD]LRO®RH SSODQLPHWULFD
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B e s drgn 1 3LDQR GHOOH $FTXH &RF

€£) 1 B . M2 6FKHGH LQWHUYHQ
,PPDJLQH 5DSSUHVHQWD]LRQH SURILOL LGUD X

SHWH YLD ORQWHJURWWR RYHVW HVW ODWR
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B e s drgn 1 3LDQR GHOOH $FTXH &RF

€£) 1 B . M2 6FKHGH LQWHUYHQ
,PPDJLQH 5DSSUHVHQWD]LRQH SURILOL LGUD X

SHWH YLD ORQWHJURWWR QRUG VXG ODWR R
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B e s drgn 1 3LDQR GHOOH $FTXH &RF

£) - # ,. M2 6FKHGH LQWHUYHQ
,PPDJLQH 5DSSUHVHQWD]LRQH SURILOL LGUDX

SHWH YLD ORQWHJURWWR RYHVW HVW ILQR DOOF
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£) -1 8 . M? BFKHGH LQWHUYHQ

?
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 QWHUYHQWR

$O0OD OXFH GHOOH ULVXOWDQ]HEGD i RIG& R R Q & XDJABROWHWVUN RV IGF
IDWWRUL

x 6FDUVR VWDWR PDQXWHQWLYR GHOOD UHWH IRJQDULD
X ILYHOOHWWD HVWUHPDPHQWH LUUHD>XRODUH GHOOD UHWF
Xx 6RWWRGLPHQVLRQDPHQWR GHOOD UHWH LQWHUHVVDWD

x 3UHVHQ]D GL RVWUX]LRQL LQ GXH ) FO®RL VGLD OR\LE BIRMCRN
SUHFLSLWDWL
$ VROX]JLRQH GL TXHVWH FULWLFIUMj L #HDXOQAWHLHLYWBUR B R
VXOOR VWDWR PDQXWHQWLYR

X BRVWLWX]LRQH GL PHWUL GL 8 RWAWD PRIQS K Q QGLLISMHOW U\R
SRVDWR FRQ XQD SHQGHQ]D GHO

X SHDOL]]JDJLRQH GL XQ QXRYR FROOHJIRRH QW IS R |G KW WRL F R
X 3XOL]LD GHO SR]JHWWR DWW XDO®HQWH FRPSOHWDPH
X 5LPR]JLRQH GHOO-RVWUX]LRQH SUHVHQWH QHO SR]JHWWR
X ,GURSXOL]LD GHJOL XOWLPL PHWUL GL WXED]JLRQH GD

X ,QVHULPHQWR GL TXDWWUR YDOYROHOECHRSJV\VR DQYWQULIO
*HRPHWULH GL PRGHOOR

&RQVLGHUDWL JOL LOQWHUYHQWD G-&PJ ¥ P QW 5 RHYI1R/ WV HMRDLX
ULSRUWD OD QXRYD FRQILIJXUD]LRRH HBYALHPHWWRFIDO @Y |
FRQ LO SR]JHWWR HLO SURILOR GHJOJRWRNR WEBDWLVNDR G L
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SLVXOWDWL SODQLPHWULFL H SURILOL LGUDXOLFL 2 6'3

‘'L VHIXLWR VRQR ULSRUWDWL L UDLXVXIOAM DRWY WSHIDXQNLIP HGW (O IOHD
FRQIRUPD]LRQH GHOOD UHWH DOOR VWDWR GL SURJHWWR
1HOO:- ,PPDJLQH g ULSRUWDWR]DOQSHORID AGRX R & D DEGROLVFIROMH
LQ SUHFHGHQ]D VL HYLGHQ]LDYDQRDHAQRPHQLVGLUD SR DWMDP HC
LGUDXOLFR GHOOD UHWH JLj HVHVQ/RIQGVN XGL ¥KB ORLOMHBRR
GDOO-LQWHUYHQWR LQ RIJHWWRURRXDWDWKZFRRWRYV MW G @OC
GL DOODJDPHQWR
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17(59(172 Q 9LD 6DEELRQL
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1HOO-DPELWR GL YLD 6DEELRQL VL UHILVQWULDSRHYXP HWHRY
IHUURYLDULR 'L VHIJXLWR QHOO - ®IPDIO@HMIDPHRWH VW URB
VFDWWDWH LQ RFFDVLRQH GHOO  I6XHQW R/ H H.\W HIRXWDLCFHR GBH ® W
GL 7THROR KD UHJLVWUDWR P PK H DIOOD W H & WARH WLW §)0G DI H
VRWWRSDVVR HUD WRWDOPHQWIDVIVROBUDWRFDEXUWDWHVYHRG
FRPSOHWDPHQWH VDWXUL H O-DFTRD HH B R P\B\WR D WITPQMDMV R @ R
FRQIRUPD]LRQH GHOOD UHWH GL VERQRWEHHONL PR HD IEQHVD R
,Q SDUWLFRODUH FRPH VL SX2ZQBRWDOH\GBODO,RPDRILQMWUR [
ODWHUDOH QRUG GL YLD 6DEELRQYHNRQG R OOV RW R RISDNWWIRP I
OLYHOOHWWH VRQR ULSRUWDWHRQWO®- ®IRDJEXQH IRV VIH®LSK
DWWUDYHUVD YLD 6DEELRQL FRQY RRPXIHGRLOWR Q WIHIH R W WA
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 OQWHUYHQWR

$ VROX]LRQH GL WDOL LQVXIILPLHQWMR QHI WHDWRWSUHYR. ¥ R/
7HUPH 7DOH LQWHUYHQWR SUHYRGH BWVFS UH\RIQ LIQY E CFRIFPRY
FRQIHULPHQWR GHL GHIOXVVL GHO ORQRR LY LB R BRDFKRLQRLGW
GHOOR VFROR 3HVDUH QHL SUHV\DYLRIQMLEL &P © Bl JIQ@WSHIW Bl g
LQVXIILFLHQ]H SUHVHQWL D VX® ®IH YR GH VIDRUH. G H HXIDWLLFE
6DEELRQL

20WUH DOO-LQWHUYHQWR LQ WHVDUW RWHR VARPXLQRD @ DELL ]
WRPELQDPHQWR FKH FROOHJD LO IRNVORR VFRISIROGW RFLESLUQ VRV
LGUDXOLFD GHOOD UHWH ,QILQHGVRS)X QHJLHDV VD HELRVBEQ IRV
7 FKH SHUFRUUHQGR YLD 6DEELSFOQUUWHHGNR YROGXRY W DOO
FULWLFLWj ,QILQH VL FRQVLJOLDULQF®H OXa3D P DRMWDFQJUR Q +
UHJRODUQH OD OLYHOOHWWD H OD VH]LRQH FDUDWWHULVWL
1HOO-,PPDJLQH YLHQH ULSRUW DWHLY LO/W S D QR B W W RIQMH GHHX
YLD 6DEELRQL
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/| -DPELWR GL YLD *LDUUH HYLGHQ]RDWRHQH®BG L PP DIL@MIDPH
WHUUHQL DJULFROL
/D FDXVD GL WDOL DOODJDPHQWL HUD UDSSUHVHQWDWD GD
X 6FDUVD PDQXWHQ]LRQH
X 3UHVHQ]D GL FRQWURSHQGHQ]H

7DOH FULWLFLWj g JLj VWDWD UL RRCONDDUGD®Q ] PP|R. RQLHV &/H O PL:
QHO SDUDJUDIR VXFFHVVLYR

'L VHIXLWR VL ULSRUWD OD GRFXPHQWIOHRR K5 IL RSVARIWHDN WHD H
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 OQWHUYHQWR

$ VROX]JLRQH GHOOD FULWLFLW] OR$PDQR DAWD PLH) X DD UH. D!
LOQWHUYHQWL GL ULVH]LRQDPHQWR H WLVWOQRUBDIWXOBDX®L M\
*OL LQWHUYHQWL KDQQR LQW H UHD/R/EDLWIR Q.DI\R I \GLH BIOHD VAYDLLOUKHS
SDUWLFRODUH SHU TXDQWR PRO®FHMWQB G DI R\AWW DB/DR SDDHYR \GA
GHL WUDWWL SRQHQGR DGHJXDRWU DWSRIQGH @ [PH GCHD © XLAVF R R
JHUURYLD LQ TXDQWR LQ SURVWLRQWW WGLWMWIRO W RPN R
ULVSHWWR DO QRUPDOH GHIOXVVR GHOOH SRUWDWH

3HU RYYLDUH D WDOH FULWLBLWjQV D XRYURHW U\DWIW @ DNRIPEQ QL)
FDUUHJJLDWD ID GHIOXLUH OWWSRREKD WHY®8 &0 DOU B WWHDGG D
YLQFROL

, WUDWWL WRPEDWL VRQR VWDWLFDQW® UMNW DRMKIH GSIJ KKYQHDG B
O-HVSXUJR H OD SXOL]LD GHOOH FRQGRWWH

'L VHIXLWR VL ULSRUWD XQD SODQLPHWULD GL LQWHUYHQWF
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4AXDGUR HFRQRPLFR GL VSHVD

/ID VSHVD VRVWHQXWD GDOO: -DPRLRQWWILD\WMIRAHH LFKRW® K Q D D@ WSR
SDUL D FLUFD Y HVFOXGHQGR JOL RQHUL GHOOD VLFXU
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17(59(172 Q 9LD 3RGUHFED 9LD /HYDQWF
&ULWLFLW]

$OOR VWDWR GL IDWWR O-DPELWR QHO OHLYQ\W R/WIQ)RH G U RYYLLID 3
D IUHTXHQWL DOODJDPHQWL /H WQWXWIWB GHQ]H H GHDUHE DQ R
LQVXIILFLHQ]H VRQR OHJDWH DPHERWRWDOGWRL P B Q¥ X\WHR V& HYORO I
VPDOWLPHQWR GHL YROXPL GL SUHFLSLWDJLRQH H DO VXR V
/D UHWH DOOR VWDWR GL IDWWR q ULBWRRWD VO GPHPOIQ \WARP B OLL
UHWH H OR VWDWR PDQXWHQWLYR

6L ULSRUWDQR GL VHJXLWR OH P RQ@RNHDHMV B\W H IDALOHRY R RDHX
VFRODQWL QHOO-DPELWR RJJHWWR K LF K LOWR. PLWD W'D PO XP
DIIRVVDWXUH q GLVFUHWR H GHI L\OHJW R Q B RFROWILIGMW B PLLR/QALL F D
HVVHUH IDWWH SHU TXDQWR ULDQ@R UWGIMOL WR REVQ WKW 7 IFG
QRQ VRQR ULOHYDELOL SRLFKp \WRQDPWR 8 YWHRL{WRHRFADNVHQ 4
LPSHGLPHQWR QHO GHIOXVVR GHO®NVIRUXWIHVH YHUYR YDIOW
) FKH FRVWHJJLD YLD /HYDQWH IHUURYLD H L ELQDUL IHUL
/R VWDWR PDQXWHQWLYR GHJOL HID PN IG WRPLE DQDW [ DPHU
HVDPH /-DOWUR IDWWRUH GHWH UPWQDQ®HOqIRVYRGDPHGW
DOORQWDQDUH L YROXPL GL SUHFLSHWBRWRWYL QERFR WU VR
OLYHOOHWWD GHO IRVVR LQ RIJMH WWE8Xg BILYSRFEW D MW DDEG HO PH
GHOOD SHQGHQ]D g FRQWUDULR DID SUHNRHOD] D HG G 1D IGX \OLR K0
RPRJHQHD q VLFXUDPHQWH GHWHUPLGQODQWH QOO LJHIFMHQ VDR \
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 QWHUYHQWR

3HU ULVROYHUH OH LQVXIILFLHQ]WF®UHVYHIQON LHYBQW HD PEUW
PLJOLRUDUH O-DVSHWWR PDQXW H ®\W IWRR DEHMDLAPIH W H WHR HG H DT

LO UHJRODUH GHIOXVVR GHL YROXPL
*OL LQWHUYHQWL SUHYLVWL SHU OD ULVROX]LRQH GHOOH FU
X 3XOL]LD GHJOL HOHPHQWL WRPELQDWOPWRWBOPHQWH R
X 5LFDOLEUDWXUD GHO IRVVR ) YDL@WHD)HUH BY LDV ODWRU
YHUVR RYHVW GRYH g VWDWR JLj HVHIJXLWR O-LQWHUYH
*OL LQWHUYHQWL VRQR ULSRUWDWL QHOOD SODQLPHWULD L
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/-DUHD QHOO -DPELWR GL YLD QMPHRUBMN]RO®RPNQDED RO DDW
ULOHYDWH VRQR HYLGHQ]LDWH QIHIRADN G R/MX B8 H QWM DXILRVERH 1RE
FRPH OH LQVXIILFLHQ]H IRVVHUR GHRO/XIV W HDVOHD R4 \DVDD\® RS P Bl
FROQWURSHQGHQ]H FRQIHUPDWH GWHGHILG L HN.FO DHOWRL P/H\WARLG\F
HUDQR VROR UHODWLYH DL WUDWWLWRPEHQBPIHSHUIWA X®H & D |
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 QWHUYHQWR

3HU ULVROYHUH OH FULWLFLW] GLj BIWRYMHGRWIH DO R VIH]I X
PDQXWHQJLRQH VWUDRUGLQDULD ,QOSDUWLFRODUH L ODYRU

Xx 6IDOFLR DIIRVVDWXUH HVLVWHQWL
x S5LFDOLEUDWXUD DIIRVVDWXUH FDUDWWHUL]]IDWH GD FRCQC
X SLIDFLPHQWR GHL WRPELQDPHQWL ODWR YK GE FEQWULRDS HQ
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$OOR VWDWR GL IDWWR O:-DPEMWLRHQ®I®D OV-UQ WHRW\WOH YALD Y*IXD @&
YLD %DUHFFD YLD 7RWL YLD ODUKIRHVRQRLODHONXWR EKYILLPD B
PLVWD 20WUH D QRQ HVVHUFLHHOD PHHV/SBDRDIERQH GGBO BB SBEL
IHQRPHQL GL DOODJDPHQWR VWUGGDQD SORFDWH [HDMWMWWILY W R
*XLGR 1HJUL &RQVLGHUDQGR O-LPSRUNWPWHRULGKWHL @ HUHT

SURSRQH LO ULIDFLPHQWR GHO QD GLHPW R V IUR@IDQ G B @GRHI X DC
PHWHRULFD
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 QWHUYHQWR

3HU DGHJXDUH OD IRJQDWXUD GHOBDWBPELVOR LR & & DIPXHH OGOLHY |
ULVROYHUH OH VDOWXDULH LQVRIQHFLBQUHIDEUPK@WRK 8 HOUT
GHOO-DUHD ,Q SDUWLFRODUH VL GRYUH VEH RYYMWBHHWWL D OE R W
UHDOL]]DJLRQH GL GXH UHWL VHSWLUDDWD QB RF R B SHWSHRQ DHD @I
FRQFHUQD OD IRJQDWXUD ELDQFD WDDQWUBWQWH JHVWRUH $36
*OL LQWHUYHQWL VRQR ULSRUWDWL QHOOD SODQLPHWULD L
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