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/H DPPLQLVWUD]LRQL DGRWWDQR R.@ EDVYHD DWTXDGQW®R 'GIIFUSRVRY
RWWREUH Q FRPH PRGLILFDRRWRBQ MO MNVUXPHQWL LGRQ!
YDOXWDUH H SUHPLDUH OD SHUIGD PROUIPH LY BWY IY®X IVGIF RHQ B RHPU L
FRQQHVVL DO VRGGLVIDFLPHQWR G H®HL LQRUHULH LY VHHU RBIHDOV G HV \8 H(
JDUDQWLWL

,O 3LDQR GHOOD 3HUIRUPDQFH q LPRGRBKXREQW®RHS DRIURBPDWR D
LQGLYLGXD JOL LQGLUL]]IL H RGHWREWHWWGWIO YW QDPWHK LEHIMGL VF |
RELHWWLYL VWHVVL JOL LQGLFDWRUWLD OXNUD]IOMQH LEKODH ROH
GHOOYT$PPLQLVWUD]LRQH GHDLM]IDVWROMUH GHLSBYBEH®H QRWLI D

,O SUHVHQWH GRFXPHQWR LQGLYLGMNLIL QXLGR®H X0 &K DAHS/ISURHQAD
DWWRUL LQ PHULWR DOOD GHD®@ WUHRQMW IGHI GR REH HN\WHQIWR GHO
DO ILQH GHOOD VXFFHVVLYD PLVXUDDPIQRQH \& HDI Bl G H Q IRLUYALIEXMDHO R

4XDQWR DJOL RELHWWLYL FRQWE R XMHQWIO VSRUHR/ WOWD NV 3 LLDQQER. Y 1
FULWHULR JXLGD OD ULOHYDQ]DVNM RO DLORUWRR $® U VEHIDHOD DF RR X Q H
LVWLWX]LRQDOH DOOH SULRUL®IHCG®R O®PW L BHIMWH DFE B RQ\W UDOH |
GLVSRQLELOL

,O SLDQR GHOOD SHUIRUPDQFH @RSBUW HVWQWVRKI GEW B DG EBURRE P |
DOOYDUW GHO 'HFUHWR /HJQVODWLYRUW RMROREQYHOOH VHIXHQWI
D GHILQLJLRQH H DVVHJQD]LRQHQWHDWR @E LHIBVWLXQ JFHKH VG HLL Y
ULVXOWDWR H GHL ULVSHWWLYL LQGLFDWRUL GL PLVXUD]JLRQH

E FROOHJDPHQWR WUD JOL RELUMARUYWIHH O DOORFD]JLRQH GHOO

F PRQLWRUDJJLR LQ FRUVR GL HVMWXMBL] LR & WHUW HQDY L RFRU G H VIAW E
G PLVXUDJLRQH H YDOXWD]LRQHLGHOWALL 5 HULRGRFQEKDBHJIDQ

H XWLOL]]JR GHL VLVWHPL SUHP LWLQ WL R® A RQHIR FRRULMWHRIL GL YDO
| UHQGLFRQWD]LRQH GHL ULVROWDWWBUQL RUGD QIQ GILUEREWIRO L
YHUWLFL GHOOH DPPLQLVWUD]LRDQL @R QFFR@ DR OFOFRS H @\M B WQ L RRIG
DL VRJJHWWL LQWHUHVVDWL WUMHYWHRWL H DL GHVWLQDWDUL G

/D GHFOLQD]LRQH QHO 3LDQR GHOJIUD BRMHLILRRIPHD QAHH FIXMOLOYD  SUHR
RSHUDWLYL H VWUDWHJILFL FRQWHQXW®WUR DHIP P'RFLRRHQWR U K Q W
SLDQLILFD]LRQH GL GHWWDJOLRUHX GFH@ TFKHVHIU BLHYR ER QMHKHNLP H

/ID ILQDOLWj] GHO SLDQR gq UHQEMHUB SMHUWH AREBSIHH W W/ LFYLW RKCHS ILQ W
UDJJLXQJHUH JDUDQWHQGR PDVVLPORLIWYDRBUBEG DO H G BDEBS WD Y(
YHUVR OfHVWHUQR

,O " IV Q FRQVHQWH DOSXEEPRERHV®/IURBRUWLRIQL]]DUH LO S
XQTIRWWLFD GL PLIJIOLRUDPHQWRE XRRWHQEROD MWORY HHYRUO PLHY @
SHUIRUPDQFH FKH EDVDQGRVL VXL CIRGHQA L R QIHH BGIJO IRBEW HL\
DVVLFXUDUH HOHYDWL VWDQGDURSTUARODWWWDY HUWU\CR HFR QRYPL F&H
GHOOD JHVWLRQH GHOOD PLVXUDGHRO®D GHQGDFRQWRWMRIQR QGIH €
RUJDQL]]IDWLYD HLQGLYLGXDOH



8Q FDPELDPHQWR HSRFDOH FKH RINXBEEODEKH DRP IFDWBGW B DG LRI IL FSQ
LO SDVVDJJLR GDOOD ORJLFD GHLEBWXQWDWILXWWR XV $XWOH®D RBXHW FR |

3HU IDFLOLWDUH TXHVWR SDVVBJUHBXHQVBHBUHRQR GHILQLVFH O
OH DPPLQLVWUD]LRQL UHGLJRQRIXRUBDDER WIHM JRDOH GH S
JOL RELHWWLYL VWUDWHJILFL H JDRHOLO V SRIFH ULLFK HY G L QFRR.Q Bt
/TREEOLJR GL ILVVDUH RELHWWIXY LY [PUIVK UDLEFLHOQV HR @ LL G Q B
HIILFLHQ]D FXVWRPHU VDWLVIDFWMR QG HORWBH WO PD [ RRQHF RIC
FRVWLWXLVFH XQD GHOOH VILGH 6 HIOWD DF LIWMWPDWGRIR SBOFRp
SURJUDPPD]LRQH FXVWRPHU VDLWRQ\WBWIRRYH HVG B Y5 DUMHOY G
DQQXDOPHQWH OH DPPLQLVWUD]LRRQH SUXL HOWXQR/ DX\QD F
HYLGHQ]JLDQGR JOL RELHWWLYL WFRMWP@WQWL PROW IWOWGER
SULQFLSLR GL WUDVSDUHQ]D FKH LPBSIONWD ALY IF R Q/YNRIDNIH R F
PRGDOLWj] H QHOOH IRUPH GHILQLWH GDOOYDPPLQLVWUD]LRQ]

(1 HYLGHQWH FKH L PRPHQWL VDOGB®WLGGD X HV/WRQELER@HVR QR
GHJOL RELHWWLYL LQ DUPRQLDJFRELXO/QWRLBGH. QLR SERSOL
SLDQLILFD]JLRQH VWUDWHJLFD RYKH GR ®B QAMMR SIOR UWHIDAF D R/Q A
SURJUDPPDWLFD LO 3LDQR (VHEX®R YGRHGQL*REMHWROHYH LO 3

/D PLVXUDJLRQH H OD YDOXWD]LRQHH GEHDOHQLVHIUIRBBD QFHH !
DOO DPPLQLVWUD]LRQH QHO VXR FIRPBWHYNR DOBH GDLWHVBBRID I
DUWLFROD H DL VLQJROL GLSHQGRQGDO O/OFRW G RG H® D@MARJ KW R Y
GLVSRVL]JLRQL LQ PDWHULD GL PLV3DDH@®HG OO X VWSH]U RRUH HQ W
QHFHVVDULD SHU O HURJD]LRQHGGD CBQUM FSIH O HRIDADIQB® PHULWR H

&RVWLWXLVFRQR SULQFLSL FDUGLQH QRH®GIO R H®RUP XODS$ISRIGI HGHV
SHUIRUPDQFH GHOOTHQWH
D ODIXDORWYHUR QHO 3LDQR GHYRQR HVVHUM HVR®LELWDWRQLO
DUULYDWL D IRUPXODUH JOL REHHWWRQY¥KpG B ODYWRFRQ DY MRJ
GHJOL VWHVVL QHO ULVSHWWR BRPPIDQ®ROSGHFUWWR GDOOY
E JORELHWWHYRERVHWIHO H WSHWMW L Q HQSHWWR DL ELVRJQL GHOOI
PLVVLRQH LVWLWX]LRQDOH D OOMUBDWHRILIHWG @O LDAPIPAIQH. \HVE UL
F VSHFLIHPILVXUDEQOWHUPLQL FRQFUHWL H FKLDWVLJQ@DIQEDGMD Y
PLJOLRUDPHQWR GHOOD TXDOLW GO®IWWWUNQWLHURJIDWL H GH
G ULIHULELOL DG XQ DUFR WHPSRBD G GUMHSRRLGIHDMWRH 6 G XRUD
H FRPPLVXWDWMILO BWLL IHULPGHIWR DQWL GD VWDQGDUG GHILQLWI
LQWHUQD]LRQDOH QRQFKH GD FRRLUPPRORIKRQ DPPLQLVW
| FRQIURQWRBELOH WHQGHQ]H GHOOD SUR ®HWMRLY LWAjHAHE®E @W |
SRVVLELOH DOPHQR DO WULHQQLR SUHFHGHQWH
J FRUUHODWL DOOD 4XDQWLWj HHD®OMB RADPILWMWM GHOOH ULVRUYV

,O ' 0JV PDJJLR Q KD DSWRQWMDWR BROGOIMFKXRVDO VXG

LQQODQ]LWXWWR SUHFLVDIFKPDIQF H LOOHEE 5 HOOHUSH D GRW W
WXWWL JOL HQWL ORFDOL H FKHWHURIX®DPOR FIDUWR JDGIRR QRIQ 8 H®!
GLYLHWR GL HIITHWWXDUH DVVXQDVR®L QL BHUYRDDESRUGYRQ YU DC
RUJDQL]]DWLYD ULVSHWWR D TXHIOROIH L) € RQWEHK@XOWMD /QHOXD /IR
DOOYDUWLFROR H GRYUj HVV8HHGEHH 1 WG DQGHROMU HYOR LEDG! 3



1RQRVWDQWH OfDUW GHO ' /JV O@D 3HUIRWBAD@RH GH 5HOD]L
SHUIRUPDQFH QRQ ULHQWUL WRD LOH SGIILV SRIVD PLFR@LL \RWE B D |LIPQ L |
UHJLRQL JOL HQWL ORFDOL GIOVMF 5HID RERU WHUG HL @R QRFRILQ GGHO L E H
KD VDQFLWR FKH OYDGR]JLRQH GHOV IS DRRE GIHDMOWR SIHU I RQY PDXQW W
FRPSUHVL L FRPXQL FRQ SRSROD]LRIML LIQQ HFXULR UG B(* QRO ELWEEO
OD VXD PDQFDWD DGR]LRQH GHWHUWRILIDL RRGWIEHODO GQ&HQR VELG
TXHOOR GL HIIHWWXDUH DVVXQ]JLRQL GL SHUVRQDOH

,QROWUH QHOOD SUHGHWWD ®HO& E H W] IGRHQ H& FODWAL HG HROGDHD GHROY W
VDQFLWR FKH OTHYHQWXDOH DFFHUWRQR®RHXHDOR 3GEQR DG A D QBDIHW Il
FRPSRUWDUH LQROWUH LO GLWUHB LRIQH URL DIL\RQOHVE MARRD L UGIL L
UHVSRQVDELOL

,O OHJLVODWRUH FRQWLQXD D VIRIQRDHGORRL WX QW RALP D WIHWHW RK
DOOYDQDJUDIH GDOOJHGLOLDLDVEOWHWWRULH OLQDQJCDYRRL G XEF
QRQ VL SXz QRQ VRWWROLQHDUH LRKMHED VMU ¥\R K LIRU JDHOLO $RQ
DSSDUDWR EXURFUDWLFR g ULXVEWMDQWG H\ALIRY HD VAIHRIDUR U S b C
H D SRUWDUH DYDQWL JOL RELHW\WWLY L RODWDDWE JYRIOWD RBWVDI
FRVWDQWHPHQWH QHO SURSULR RSHUDWR

,O 3LDQR q SXEEOLFDWR QHOOD W HPL\RSDHJ HEPP H Q tV 3VHID RWRRXHQ F H
3LDQR 3HUIRUPDQFH GHO VLWR LXAVZL WA KR O DO LGHBLFIRP XQH +

$OOHJDWR DO SUHVHQWH 3LDQR FRRPHqVBUHRGHD VBH OLGR 32WsH V V

2UJDQL]]JDWLYR GHO /DYRUR $JLOK LQUREBRVWRWRLIW GHOQWDL] HU W

/JHIJH DJRVWR Q FRPH PRGWILFDWRPPDOOELY GHO 'HFUH
PDJJLR Q FRQYHUWLWR LFRE@ ®@DB UHFIMLRQXJOLR Q

,O0 32/$ FKH g OR VWUXPHQWR GL SURRDUDRPPD]RRYPHURHGHODWRV X
DWWXD]JLRQH H VYLOXSSR H QRQ REL HWWRLYDPEDPLARD N VWGUHIW W X Ut
ODYRUR DJLOH L TXDOL DQGWRGQRHLRMUGWD GHETHQRWG BQDQR
FRPH LQGLFDWR QHOOH /LQHH JXLGD
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5LVXOWDQ]H GHL GDWL UHODWHUY U IDMVRODLBRSROD
VLWXD]LRQH VRFLR HFRQRPLFD GHOOT(Q

5LVXOWDQ]H GHOOD SRSROD]JLRQH

3RSROD]J]LRQH OHJDOH DO FHQQLPHQWR GHO
3RSROD]LRQH UHVLGHQW IS HDIXCOWILLRRH DEHIR) SUHEH GHQ W H
x PDVFKL Q
x IHPPLQH Q

GL FXL
x LQ HWj SUHVFRODUH DQQL Q
x LQ HWj VFXROD REEOLJR DQQL Q
x LQ IRUID ODYRUR f RFFXSD]LRQH DQQL Q
x LQ HWj DGXOWD DQQL Q
x ROWUH DQQL Q

1DWL QHOO DQQR Q

'HFHGXWL QHOO DQQR Q

6DOGR QDWXUDOH

,PPLJUDWL QHOO DQQR Q

(PLJUDWL QHOO DQQR Q

6DOGR PLJUDWRULR

6DOGR FRPSOHVVLYR QDWXUDOH PLJUDWRULR

3RSROD]JLRQH PDVVLPD LQVHGLDELOHRARFR & DJWWEHRMBDOMA X UED C

5LVXOWDQ]H GHO WHUULWRULR

6XSHUILFLH .PT
S5LVRUVH LGULFKH

ODJKL Q
ILXPL Q
6WUDGH
x DXWRVWUDGH .P
x VWUDGH H[WUDXUEDQH .P
x VWUDGH XUEDQH .P
x VWUDGH ORFDOL .P
x LWLQHUDUL FLFORSHGRQDOL .P

BWUXPHQWL XUEDQLVWLFL YLIJHQWL
3LDQR UHJRODWRUH + 13%*& + DGRWWDWR

3LDQR UHJRODWRUH + 35R& + DSSURYDWR
3URJUDPPD GL )DEEULFD]BRQH DSSURYDWR

3LDQR HGLOL]LD HFRQRPLBD SRSRODUH + 3((3
3LDQR ,QVHGLDPHQWLIBURGXWWLYL * 3,3

3LDQR /RWWL]]D]JLR®H ,$UWLIJLDQDOH

3LDQR 3DUWLFRODUHJJLDWR,GHO &HQWUR ODWULFH

X X X X X X X



5LVXOWDQ]H GHOOD VLWXD]JLRQH WRFLR HFRQRPLFD GHOOTY(C
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/D FRQGL]JLRQH VRFLR HFRQRPLFD GRIOWHPHPWHOER QL IDRQDWD G
HFRQRPLFD FKH KD LQYHVWLWR LQ WHRUGR VEPWIVRL FRRBIHR F M W WA
VLWXD]LRQH GL QXFOHL FKH SULPDNR RUIF HQR/Q W)Y 8 ¥ QR FPOIHD Y X
ULFKLHVWD GL FRQWULEXWL HFRWR PAKH VYLVRVWHIQRWER. \KHPBHB &
LQVXIILFLHQWH DO VRGGLVIDFLPHQWR GHOOH UHDOL QHFHVVLWj

(&2120,% ,16(',$7%

/| HFRQRPLD SUHYDOHQWH g DQFRDWDWWIRWIDMD GL QDWXUD DJUR S
/H SRFKH DWWLYLW] FRPPHUFLDOQRSGHVHFWR OHX G LWHQUVLRRAU LHRG
IDPLOLDUH

/D 5SHVLGHQ]D 6DQLWDULD $VVLVW DVORLFB ®WWADIQWj(SUBVHQWH LG
VHSSXUH LQ PLVXUD QRQ SDUWLFRR O DHFRHRPH DV DRFLD DFHD WIQY D HIGHC
ODYRUDWRUL UHVLGHQWL

$VLOL QLGR FRQ SRVWL Q

6FXROH GHOOYLQIDQ]LD FRQ SRVWL Q
6FXROH SULPDULH FRQ SRVWL Q

6FXROH VHFRQGDULH FRQ SRVWL Q
BWUXWWXUH UHVLGHQ]LDOL SHU DQJLDQL Q
)DUPDFLH &RPXQDOL Q

'HSXUDWRUL DFTXH UHIOXH Q

5HWH DFTXHGRWWR .P

$UHH YHUGL SDUFKL H JLDUGLQL .PT
3XQWL OXFH 3XEEOLFD ,00XPLQD]JLRQH Q
5HWH JDV .P

'LVFDULFKH ULILXWL Q

OH]]JL RSHUDWLYL SHU JHVWLRQH WHUULWRULR Q
9HLFROL D GLVSRVL]LRQH Q
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6LWXD]J]LRQH GL FDVVD GHOO HQWH
6L VHIJQDOD FKH LO &RPXQH GL 1)0[GVDQRQ KIS DPMRQR GLFRIMARD G X |
JRQGR FDVVD DO SHQXOWLPR DQQR GHOOJHVHUFL]LR SUHFHGHQW
$QGDPHQWR GHO )RQGR FDVVD QHO WULHQQLR SUHFHGHQWH
YRQGR FDVVD DO DQQR SUHFHGHQWH
JRQGR FDVVD DO DQQR SUHFHGHQWH
JRQGR FDVVD DO DQQR SUHFHGHQWH
S8WLOL]]JR $QWLFLSD]JLRQH GL FDVVD QHO WULHQQLR SUHFHGHQWH

$QQR GL ULIHULPHQWR ]1IR JJ GL XWLBPBRVWR LQWHUHVVL



ILYHOOR GL LQGHELWDPHQWR

,QFLGHQ]D LOQWHUHVVL SDVVLYL ISRSHLQDWILWRIWUDWH DFFHUWDW

$QQR GL ULIHULPHQWR ,QWH UH|VMQ2WSDDAW H YR FIEFHSN) DWW W QALVE H Q | D
D E D E

'"HELWL IXRUL ELODQFLR ULFRQRVFLXWL

1RQ VL VHIJQDOD OD SUHVHQ]D GLREAEXWR RXRIUARBIRVFQELRLULFRQ

$QQR GL ULIHULPHQWR ,PSRUWL GHELWL|IXRUL I
ULFRQRVFLXWL D

5LSLDQR GLVDYDQ]R GD ULDFFHUWDPUHOWR XWUDRUGLQDULR

$ VHIXLWR GHO ULDFFHUWDPHQW®RTV@W B RIREL & D ULIROE M D W R \DLABRX
DPPLQLVWUD]LRQH

5LSLDQR XOWHULRUL GLVDYDQ]L

1RQ VXVVLVWH OD IDWWLVSHFLH

+ *(67,21( '(//( 5,6256( 80$1(
3HUVRQDOH
3HUVRQDOH LQ VHUYLIRE@@ROSUHFHGHQWH OfHVHUFL]LR LQ FRUVR

&DWHJRULD IXPHUR THPSR LQGHWHUPLQDWH $C

&DW

&DW

&DW &

&DW %

&DW %

&DW $

727%/(

1XPHUR GLSHQGHQWL LQ VHUYL]JLR DO
$QGDPHQWR GHOOD VSHVD GL SHWQWWR®OH QHOOTXOWLPR TXLQTXF

$QQR GL ULIHULPHQWR "JSHQGHQWL 6SHYPQ3D SNSWRQDOH
SHUVRQDOH VSHVD FRUU
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5LVSHWWR GHL YLQFROL GL ILQDQ]D SXEEOLFD
/T(QWH QHO TXLQTXH®QLIRVSHWRMIBMRWH LQFROL GL ILQDQ]D SXEEC

/T(QWH QHJOL HVHUFL]LDFUKEMGWQWSPRRRWED IDPELWR GHL SDWW
QD]JLRQDOL



























Q LQWHUYH $OPHQR QH
QHO ELHQQLELHQQLR VX
LQWHUYHQW
QHO FRUVR C
PDQGDWR GF
$PPLQLVWUD

6SRUWHOOR
DQFRUD D S
UHJLPH

QHO
ELHQQLR XQ
DOOYDQQR



Q LVWDGQQ LVWDQ]H 7XWWH TXHO
DGHPSLPHQ XWHQWL HVISHUYHQXWH
PDWHULD GILQVHULWH CDOOf$PPLQL
LQWHUYHQWUHODWLYH ¢
LQWHJUD]LR

UHGGLWR H

SUHGLVSRVI

GHL SLDQL

SHUVRQDOL

IDYRUH GHL

GL KDQGLFD

Q SHUFRU Q SHUFRUV

IRUPDWLYL IRUPDWLYL 7XWWL TXHO
DOWHUQDQ] DOOT$PPLQL
ODYRUR

FRQ OH VWU

VFRODVWLF

WHUULWRUL



*DUDQWLUH
SLHQD DWYV

1 ODLVSHWWR §
VIWAHPIER @HHY LV

WL GDOOD

XQWXDOH GH

L3UHD 7THFQLFD

GDWL UHOIL
DOOYDPELH
ULILXWL XJ(

WLYL
QWH H DL
EDQL

08' + 6,5%

H SHUIHWWBUDWLFD QHO [FRUVR
RSHUDWLY L @ G® PIDRQ R
6SRUWHOOR 68%$3(
PHGLDQWH|LODOQPRYOR FR|QIHUHQ]H
3XQWDUH [BRUWDOH |GL VHUYL]L HQWUR LO
VWUDWHJILH FKH Vu
JUDYLQR [OQWPWIQRS HU[DBUN SHAUWR GHPOH. RUQL GL |(HUMDUGREQLFD
SRVVLELOHVHPSL VWOEEOGWMD B S U H YUMASH \8 V&OmpO O H
FLWWDGLOWXWWL JOLQRUPD VFDGHQ]H SYUHYLVWH
LPSUHVH |DGHPSLPHQWL GDOOD QRUFADWLYD
UHODWLYL|DOOD
WUDVPLVVIRQH GHL




OLJOLRUD

YLWD GHL

(IILFLHQW
SURFHG XU
DPPLQLVW
DL ILQL G
PLJOLRUD
SUHVWD]L
VHUYL]L

TXDOLW]| (

H WXWHOI
GHOOSITDPE

UMLPLQDUH
b HOQORPP H Q R
ED\V@VG D GLL\CH

LHQWH
(IILFLHQWD
JHVWLRQH
UHODWLYL
YHQDWRUL

QO $WWL $PPL

IRV HUULWRULR

e O N0 UWW.LYDW

DFRQWHQHQWH

UHSRUW VX VH
FDFFLDWD HQ

RWHVGIR SH U
RXRYL
DB\ PBH P H
[ ILVFDOPHQ
UH. OBYDQW
R @$ DBGH.I X D)
OH SURFHG
XVR DOOD
QRUPDWLY
YLIHQWH

$GHPSLPH(
FRQQHVVL

DOOYLQFDY

B

DO PHWWR GL
VFDGHQ]H SUH

D QR U P D
W H
. DL ILQL

QGR
XUH LQ

WL*LXQWH &RP
YHUEDOL]]DWH
LFR GL

GCHVOW LY LWj FRQ

UHDOMPLVVLRQH
GHYGIR Q WIWMELL O H

GRFXPHQWD]LH
DQDJUDILFD FQ

DLVWUDWLYL

a@aLo
i GHOOT$UHD
LYD GHO ILOH

QH
FFLDWRUL H
OYDJJLQD
WUR LO

WAWWH OH
YLVWH GDOOI

XQDOL

WUROOR GHOQ

UHD
&RQWDELOH $PH

$UHD
P&ERQWDELOH $PH

LQLVW

LQLVW

LQLVW



Q LVWDQ]H GH7XWWH TXHO
HVDPLQDWH H SHUYHQXWH
LQVHULPHQWR DOOYfS$PPLQL
QHOOH UHODW
SLDWWDIRUPH

Q SHUFRUVL Il 7XWWL TXHO
DWWLYDWL

7UDVPLVVLRC
DJOL $PPLQL"
FDGHQ]D WUL



,QIRUPDUH SXQ'7UDVPLVVLR(CG6u 5HVSRQVDELOH $UHI
OT$PPLQLVWUD]DJOL $PPLQL" THFQLFD
VXOOYDYDQ]DPFVXOOTDYYHQ
ODYRUL HVHFX]LRQH

GHOOTLQWHU

(OLPLQDUH LO IHQRPHRIRB HBEXQWHUDY/PHYWIEHR QBLGL XQ5HVSRQVDELOH $UFR
UDQGDJLVPR Of$PPLQLVWUD]LRHEBHR VW ODDIRD L &RQWDELOH
VWDWR GHO IHQRPAQ@®RLVWUDWRUL $PPLQLVWUDWLYD
VXOOYDYYHQXWD
HVHFX]LRQH GHL
FRQWUROOL H YHULILFKH D
FDGHQ]D VHPHVWUDOH

,QIRUPDUH SXQ'7UDVPLVVLR(CG6L 5HVSRQVDELOH $UHLI
OT$PPLQLVWUD]DJOL $PPLQL" &RQWDELOH
VXOODYYHQXW VXOOYDYYHQ $PPLQLVWUDWLYD

SUHGLVSRVL]LR HVHFX]LRQH
WUDVPLVVLRQH GHOOYDGHPS
GRFXPHQWD]LR(FDGHQ]D VHP
(IILFLHQWDUH ODQIRUPDUH SXQWIUDO/PHYWIHR QBILUHSRWBWVYSRQVDELOH $UF
ULVFRVVLRQH GIPUSPRLEAWWUD]DRQH $PPLQLVWUDWRWRQWDELOH
PHGLDQWH UXROYXOOTDYYHQXWD/XOOfDYYHQXWD $PPLQLVWUDWLYD
SUHGLVSRVL]LRGHWHFX]LRQH
WUDVPLVVLRQH GHOOBDDGHPSLPHQWR D
GRFXPHQWD]JLRQMDGHQ]D VHPHVWUDOH

,QIRUPDUH SXQ'7UDVPLVVLR(CG6L 5HVSRQVDELOH $UHI
Of$PPLQLVWUD]DJOL $PPLQL" &RQWDELOH
VXOOTHVHFX]LR VXOOYDYYHQ $PPLQLVWUDWLYD

GHOOTYDGHPSLP HVHFX]LRQH
OH VFDGHQ]H VIGHOOSYDGHPS
FDGHQ]D VHP

$GHPSLPHQWL FRQQIRWWPODIUH SXQWHNDYPHFWIHRQBLUHSRWBWVSRQVDELOH $UF

DOOYLQFDULFR OUISRRHQLVWUD]DROQH $PPLQLYVWUDWRWRQWDELOH

6HJUHWDULR &Ry%@Q@HYDQ]DPHQXVCROG;EIMYHQXWD $PPLQLVWUDWLYD
HBR

9HUEDOL]]DUH DBP - B HDOTDGRPS|LPHQWR
*LXQWH &RPXQDOL Il Q

,QIRUPDUH SXQ'7UDVPLVVLRCG6L 5HVSRQVDELOH $UHI
OT$PPLQLVWUD]DJOL $PPLQL &RQWDELOH
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