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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

SURJHWWR SDUWHFLSDWR ,.Y(

zzzzzz

ID 02%,/,RHEEDOOR2&&+ [2DQTHBR22
PXRYHUVL PHJOLR SHU YLYHUH |,

8Q-DPSLD FRQVXOWD]LRQH H FREUOR QWK $RIQ GNXMOMH U KR\

VLQJROL FLWWDGLQL FKH VR G@®RHLD WHIRY\DWWIHWLR D& ] DR QO O] X
SHU PLJOLRUDUH OD PRELOLW® GHQ W) MLPWR FEKLOR P H

PD DQFKH SHU ULTXDOLILFDUHVD-CO®AER HHQ @/HH 1EK WYX WWH OHDQ I UC

% 0 O(72"2
ok &217(187,
&4, 7(03,
1 x0L ,17(5/2&8725,
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

ssssss

g

—/a

'O SHUFRUVR SDUWHFLSDWR SU®WR GH Q FOROP BR B\R.O®L] LIRRQH U F

/( ,17(59,67WUD P U]R-BDIBWUHOEHLQFRQWUHUHPR L SRUWDWR
GHO WHUULWRULR SHU GHOOM EQWHWPHMWWDIQR SR UDFE RV
SXQWL GL YLVWD VXOOH WUDVURUPPHIQRWQLY BDOHD RYRHWDLU R F
VRVWHQLELOH QHOO-XOWLPR NP

*[, ,1&2175,0D SEOQOHOIHQFRQWUHUHPR LQ GIDWA VIO IP BRH/QRVUL
VWUXWWXUDWL GHO WHUULWRWHY B HUL SOUHWRHURV B USH 0 RULHF
XOWHULRUL LGHH R SURJHWWQ ODO& R FPAOLY/]WRL B QI & IRFAQW RD U

| 2B3116B838IWO H H DSWIOHOBD SRSROD]LRQH DISWWRIBOGLUGC |
OD PRELOLW¢ VRVWHQLELOH QHLO OXR WLSPIR L R P D BI90OW RQ
GLVFXVVLRQH H FRQIURQWR PLUDWR D

UDIIRU]JDUH L OHJDPL WUD JORPXWWHRWH @ MRHHUYIHHQ¥W G LH ¢
LGHH VXOOH FRVH GD IDUH

DJHYRODUH OD FLUFROD]LRQHOGH HYIRWPIDHOR®L FRQRVFH
DOODUJDUH LO QXPHUR GHOOH RS]LRGL YHG XD H ROAHD
PDJJLRUPHQWH FROGLYLVH H LQQRYDWLYH

[ 3ARLATH22",,$83522221,001T2Z» DSWEIOHOHL LQFRQWUHUHPR FR(
SURSRVWR LGHH H SURJHWWL ISBHQHDSBURHRQG]HDEHOH W¢ V F X

/$ 35(6(17%$=,21( '(*/, (60O WHUPLQH GHOPDHIUERWFVYR/DOC¢ PD
OD SUHVHQWD]LRQH H FRQGLYL\AHR® I$ SKEEWWRDSE®KIWHFH 8 D'
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

%, &2LT(LB7, At

zzzzzz

% !!1*5(662 DO FHQWUR
ODJJLRUH VFRUUHYROMH]]D

% !0829(56, LQ FHQWUR
SLGXUUH LO WILIDDILL FR QL
VXOOD FLUFRQYDOOD]LRQH VXGWHNQHOOD ]RQD G
J)DYRULUH @ D/RPYRMEZHH QI FELCOHH
PDJJLRUH HIILFLH GGHH XYW XDOLW ¢
SBWSD]IL H WILFXWHH]D SHIW L FLLAFOLWWIL
SLGXUUM LO WUDIILFR GEX/RREEEVEIRH UY D P HQWR H
7 X W IH GRIPEER [HBOVWNHH HH OIDD VADIDOXWAHH
SLTXDOLILFDUH JOL VSD]L VRFLDOL

% !'6267$5( LQ FHQWUR
JDYRULUH OD VRVWD EUHYH®
2UJDQL]]IDUH OD VRVWD OXQJD
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

% ,,1*5(662 DO FHQWUR 1€

zzzzzz

2%,(77,92
ODJJLRUH VFRUUHYROH]]D GHOQWUBDVIVERM QBDL s§UWOWHL S D

,327(6, GL /$9252
% D 6YLQFROR VHFDOQWH 6WDGLR
527%$725,%$ VYLQFROR VHFDQWH 9UM 6SDGROLQL Ol

% E ,QJUHVVR DO VHWWRUH VXG HVW ]RQD 6WDGLR
527$725,%$ 9LDOH ODUFRQL 9LD GHODIMDUBRERXUD DE Q

% F 6YLOQFROR VHFDQWH =XFFKHULILFLR
5$''233,2 &256,( XVFLWD VHFDQWH H 9LD ODFKLDYH

% G ORGLILFKH LOQOWHUVH]JLRQEWMHPDIRULFKH =XFFKHUL
'LYHUVD RUJDQL]]D]JLRQH GHO ODVELVHRDIR|U REXH H



&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

% P6YLQFROR 6HFDQWH 5274725,%

zzzzzz

2%,(77,92 6 FK
OLJOLRUDUH OD VFRUUHYROH
WUDIILFR DXWRPRELOLVWLFR D
D@L DOWWLL XWHI@WILL GHHOMD WWUWDGEGID

U

3523267$% GL ,17(59(
1HOOR VYLQFROR GHO
OR VWDGLR O-LQWHU
FUHD ULWDUGL VRSUD
LQ XVFLWD FRQ VYR
4XHVWR KDQGLFDS 2 |
X QD 527$725,$%

(- LQ FRUDWHOSURJHW
XQD QXRYD URWDWRWU
GHOOD VHFDQWH FRe=—=
DFFHVVR GLUHWWR DC
O FRVWR GHOO-RSHL
SULYDWR

6H TXHVWD UHDOL]]D]
DYHUH WHPSL OXQJKL
UHDOL]]D]JLRQH WRWR
SURYYLWRWIDR VSD]LF
GLVSRQLELOH




&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

% E,QJUHVVRVAXGSRWDWRWULD DI D GH—H@;@UH—H g

cccccc

6FKHPD GHOOD H-RWIRIQE\BEH QRFOEHNNIDD
9LD GHO ODUH 9LD 9HQHWR 9LOFRHDREHUG

.-'.. . Ll d'-" .
2%,(77,92 L, Y. %\
5LHTXLOLEUDUH OD GLVWULEXTLR®H] GHO \
WUDIILFR VXOOH LQWHUVH]uuy_ﬂhWXL - }

SHUFRUVL SL» IXQ]JLRQDOL
DGHIJXDWL SHU O-LQJUHVVR H
GDO FHOWUR :

3523267%,',17(59(172 *,
SHDOL]]DUH XOD #WR
QHOO-LQWHUVH]LR QH"
ODUH  9LD 9HQHWR_
2EHUGDQ H 9LDOH © u
URWDWRULD 2 LQ HNJFQ:F
VDU¢ UHDOL]]DWD QRO -S
WHPSR SRVVLELOH
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

% F 6YLQFROR VHFDQWH =XFFKHULILFLR
5$''233,2 GHOOH &2 56Y\FR/NNDAHHFDIWHH HH LIQQEE IDD 0D

zzzzzz

FULWLFLWC¢ QKGO R WH FD.QSWKH W 05 DO O B XM HEL.QMK KL D
L WHPSD GR @RVMMHGY/IDR VDXAODWVID URWDWRUL




6HD YOI UR/ 0/RE QHOO-8/7 ,RERVHIRWVLTBRRAJOLR SHUDBUYWHH PHJIOLR

$VVHVVRUDWR ORWEOLWC

&RPXQH GL &HVHQD

CESENA
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

% GORGLILFKH LQWHUVH]ILRQL VHPDIRULFKH =XI
'LYHUVD RUJDQL]IDILRQH GHO @I IF VUHPRERYKKRH H G

zzzzzz

1HO VLVWHPD GHOOD FLUFROD]LRQHAHVREX]JQRQH
LQWHUVH]LRQL VHPDIRULEXHUVD RWJIDQRL]]DILRQH GHOOH VY|
IXFFKHULILFLR VL GHWHUPLODORH &HOQH IDVL VHPDIRULFKH
DWWHVD SL» OXQJKL QHOOH RUH GL SXQWD GDWD

OD FRPSOHVVLW¢ GHL GXH LQFURFL VHPDIRULFL

D TXDWWUR IDVL®

1HJOL VSD]L GLVSRQLELOL QHOOH GXH
LOQWHUVH]LRQL @ SRVVLELOH $80(17$5( OD
6&255(92/(==$ GHO 75%)),&2 FRQ

GLYHUVH VROX]LRQL  WHFQLFKH FKH
GHWHUPLQDQR DOWUHWWDQWR GLYHUVL JUDGL GL
YDQWDJJL H VYDQWDJJL® QRQFK« GHL WHPSL

H GHL FRVWL GHOOH RSHUH

1HL GLVHJQL D ODWR NVMRQR LOOXVWUDWL JOL
VFKHPL GHOOH WUH SRVVLELOL VROX]LRQL
RIJIQOXQD FRQ L SURSUL YDQWDJJL H VYDQWDJJL
FKH SRQLDPR DOO-DWWHQ]JLRQH GHO
FRQIURQWR H GHOOD VFHOWD WHFQLFD
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

A VROX]LRQH A VROX]LRQH
8QD URWDWRULD VXOOD 9LD (BHQVNR XQLFR FRQ VLVWHPD GL
H VHPDIRUR VXO 3RQWH (XURSD SOQORWDWRULD H GXH VHPDIRULF
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&RPXQH GL &HVHQD

$VVHVVRUDWR ORWEOLW ¢

6HDYQLA %R/ 0/BE QHOO-8/7 RERMHIZVLTBRAIJOLR SHUDBUYROMHUH PHJIJOLR
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

% !'0829(56, LQ FHQWUR

2%,(77,9,
5LGXUUH LO WUDIILFR VXROMD®LDAURDQBLVX®XO0OOD F
H QHOOD J]RQD GL 3RUWD 6DQWL
)DYRULUH OD PRELOLW¢ VRVWHQLELOH
PDJJLRUH HIILFLHQ]D H SXQWXDOLW¢ GHL EXV

SL» VSD]JL H VLFXUH]]D SHU L FLFOLVWL
5LGXUUH LO WUDIILFR GL DVOWDRWIRUVDPHQWR H O-X

(I XWHODUH O-DPELHQWH H OD VDOXWH
5LTXDOLILFDUH JOL VSD]L VRFLDOL

327(6, GL /$9252

/IXQJR OD FLUFRQYDOOD]LRQH)QRUBO®]XRD®L XU

E 3,67( &,&I$%,/,
&203/(7$5( OD UHWH FLFODELOH WUD FHQWUR H
0(77(5( LQ 6,&85(==$ JOL DWWUDYHUVDPHQWL FL

GHOOH SULQFLSDOL LQWHUVH]LRQL
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

% E3,67( &,&I$%,/,
&203/(7$5( OD 5(7( &,&/$%,/( WUD &(1752 H 3(5,)(5,$%

L{D—lSLHQJYQHRV}/\II_IbPDHQ(%)IiEDRJLQRQI;SESSI%?/LG‘ SULPR o /D UHWH ELEODELOH 35
&L’ ULHQWUD QHOOH LQGLFIHXRABHH WXWWH oH cLURWRT YWD GDO 35,¢

H GHO OLQLVWHUR GHOOH ,QIUDPWWUXWWXUH H 7UDVSRUWL FR
LQGLFDWR QHOOH UHFHQWL /LQHH G-D]JLRQL GHO 352*(772
7$1'(0° IHEEUDLR

/-, WDOLD YXROH DXPHQWDUH | O-XWLOL]J]IR TXRWLGLDQR H
VLVWHPDWLFR GHOOD %,&,&I1(77% TXDOH SULQFLSDOH

FRQWULEXWR DOOD ULGX]LRQH GHC OO-DXWR
&HVHQD YXROH UDJJLXQJHUH XQ/| GHOOD ELFLFOHW
SDUL DO GHJOL XWHQWL FKIHWMALD - . _ _ ... JHO FHQWUR F

wubD OD SULPD SHULIHULD H LO MPAMQWUR LQ XQ UDJJLR G

3HU TXHVWR RELHWWLYR3%R*YIW2 ODYRUDQGR DO
$778%$77,92 GHOOH 3,67( &K&1$% J, TXHVWR
PDQGDWR LQWHUHVVHUDQOR

ILVWD FLFODELOH 9LD 6$9,2
ILVWD FLFODELOH QHOOD 9LD (0,/,% 85%S1$
DPSOLDPHQWR H FRPSOHWDPHQWR
3LVWD FLFODELOM GHO &(682/% FRPSOHWDPHQWR
3LVWD FLFODELOM LQ 9LD ", 60312 FRPSOHWDPHQWIR
ILVWD FLFODELOH LQ LD S$D(LLB7(
G B R@® B D G D QUM UGR. QR
ILVWD FLFODELOH GDOOD 9LD (PLOLD D &$/,6(6(
0(66% LQ 6,&85(==% GHIOL $775$I(56S0(1L7,
&,&/$%,/, QHOOH 35,1&,3%$/, LQWHUVH]LRQL
18



&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

% !'6267$5( LQ FHQWUR

8Q &,67(MF GHOO D EaEZZ $H2//,, $//(( HH //811*, @, BFp1L77((

FRPXODOH 6L ahvhoD 2HENTE 9%, 327(6, GL /$9252
RSO ST 50 T8 8T o 52678 sy
O W 00 82 /18 O tE.2 QHOOH 1R FRAFHUFLD
VHSDUDWR GDOOD FLUF :
GDOO-DPELHQWH GDOOD VDOXWH GDOOH JRQH
D WUDIILFR OLPLWDWR &ED®,", &0 %8 S( OD 6267% /IBL*H
DXPHQWR GHOOD PRELOLW ¢ VBUDWXRLWDOGHE 3$5&+(**, GL 6&%$0%,2
GHOOD SURJUHVVLYD CLPFRQOIEXVTQDYHWWD RJQL PXQL@EMHL
GHOO-XVR GHOO-DXWR

F 25%*$1,==% (O)I ®&267 HO &6(772%( &
9RJOLDPR ULVROYHUH o RU ngjp W HR XUEDQ$R@ ( (
GHOOD 6267% LQ PRGR FRHUH
/81% 0,5817( VHQ]D VSUHFR é UFKHJ2B8¢GIKLCSS
ULVRUVH VHQ]D IDFLORQHULBURSRV $ SHDBKRIVIWDVR GIL SRV
Q/éléGl(_é\l/SI%UH gZD/’('3$R{§3D%I_(|3UD SURSRYWD % SDUFKHJIILR LQ W WM
GHL GLYHUVL XWHQ WL @H OCGDL@ M‘—V\?‘{MM"— tH 'WWUH]]]]'W“—
FLWWDGLQR DLXWD JOL DOWS!H Wb SDUFKHIILBUROH %,&, H GHOOI
SHU DYHUH XQD FLWW¢ SL» UDJLRQDOH SL»
HTXLOLEUDWD GL )$&,/( Iﬁ&@é@d]ﬂ_ GILIIIIXWIL SHU &26TH5888, BD& ,
PD PHQR FDRWLFD PHQOR L%TXL DWD
SL» SLDFHYROH | BSD] GH_IIIIXWIL H WX ULFKLHYWD SHUL

19



&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

8QD 6267% *,867% 62/,'$/(

1HO FHQWUR FLWWDGLQR QRQ BQ%GWHSBLL K RHUDW X WWLIG 196 WARFOPR\RW D \B R WL
LQVRVWHQLELOL QHOOD FRVWQXYMRDHVELX QKR ¥ R \GW U FIQNXRMIMDH Q]IDE L 6 K HD QB R b
VXO ELODQFLR SXEEOLFR H TOAWQGLVHXOOD UOQEHNRQGIVOEIDOL SHU WXWWL L ¥
1HOOR VFKHPD VRWWRVWDQWH 2 HYOLGHM@PEYW DH OID 'SRMVSE EGIOH RXQ D QE LMY
LQIRUPDWD H FKB X ROOMOCERUDIUH DOOH GLYHUWHHRARQRPIAL \HHBERD \OSUHEVR
GHOOD QRVWUD FLWW¢
4XHVWD RUJDQL]]JD]JLRQH GHOOD VRN VWD) RKH, $XHWHIIDRODB(03/,&( GL %$6
)$&,/( 87,/,==2 *,867% H FRQ *5$1', 9$7S7A®**, SHU
5LFKLHGH VROR XQD DOWUHWWD QWR WHPS\G L ALH FA.2Y WHG (L7G &
&+, 5(6,'(17, /1$925%$725, &/,(17,
&26%$ 6267% /81*$ 6267% /81*$ 6267% /81*$ 6267% %5 (9(
VHQ]D XVR D¥W8 XVR DXWRFOLHQWL WXUL
GXUDQWH LG RDIRWRI LO ODYRUT
: 1 &(1752 3$5&+(**, GL ,1 &(1752 )1 &(1752
29( GRYH GLVSRQLEB@HO%, 2 1HL SDUFKHJJL LQ SUR®VLPLW
S BHHIWW/HHW@LL GHOO*D GHVWLQ
BHoE° 62679% 62679% 62679%
LQ GHURJD *5$78,79% FRQ — FRQ WDULIIH R
&20 DO SDIJDPHQWR H %86 WDULIID JLRUBRVVD PHGLD H

SHU UHVLGHQWDJHYRODWL
VHQ]D JDUDIH

[
»
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

, 35266,0, $33817%$0(17, GHOOD 6267% HTXD VR

18292 3$5&+(**,2 LQ VWUXWWXUD QHXL 3 FROGRLSKRIEG ARG 6) RERRV W L SRVE
&203/(7$0(172 GHOOD 6267%$ D 3$*$0(172 QHO

&(1752 &,77%$',12 SHU )$92 5526 TED%5(THER@ WDWLLIINHH ARWDWLLHH EDWAVHH
,1)250$=,21( H 35202=,21( GHL 3$5&+(**, GL 6&$0%,2

277,0,==$5( LO 6(59,=, 2 1G8B (7 %W 6

5,48%/,),&$5( LO SDUFKHJJLRLGSRFEDRERR GHOO -

FRQ XQD 1829% 67587785%$ D VHUYL]LR GHJOL XWHQWL
,1)250%$=,21( H &2//$%25%$=,21( FRQ JOL 87(17, SHU

XQD 0%$**,25( &255(63216%$ AAHESGBRR GGHHOSDMDD FE MV

18292 3$5&+(**,2 @BGIBISLESSSHUURRIU.DIQ [ ] PRIHH ODD

QHO VHW W RMEIMWAXPERRE FIQIORAPRHHNIURR

2%,(77,9, 63(&,),&, GHO FRPS3HMNIF H¢@MHRUDBEH GHOOD
$03,$ 2))(57$ GHOOD 6267%$ SHU 2*1, 7,32 GL 87(17,
',6321,%,/, BRETBSCGALIZBFT,$BT22SHUUODD 6@ BT BSWEE 09 (
H 6(1=$% 7(03, GL $77(6%
()),&,(17( 6(59,=,2 SHU OD 6267%$ /81*$
5,'855( LO 75%$)),&2 QHO &(1752 &,77%',12

(48,/,%5,2 QHOOD GLVWULEX]LRQH OUYDBQ K SHRWEHR RRGEGU KOURFARHNANUURR
21



&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

/D *,867$% )81=,21( HG 862 GHL 3$5&+(**, GL 6&$0

6RQRD "UHJFLRMH3$5&+(**, GL 6&$0%,233RB5RA@2 HH GGHHC
0217(),25¢ FRQ

$03, 3$5&+(**, *5$78,7,

&256( ', %86 )5(48(17, RJQL RRIDXGAEL SHOWDED

%86 VX 3(5&256, 9(/28&,

%$66( 7$5,))( GHL %86 DEERQDPH@QXWR R BRHILQ RHSWHNIL

WXWWL L SDVVHJJHUL GL XQD VLQJROD DXWR

L T3$5&+(**, GL 6&$0%,2° VROR XWLOB267$JBUR®HDOL S
GHL /$925%$7252BBROE({HHGAHO0 &L LT BR2&& 7T BS, 122

FKH QRQ XDDDAIRR GDCRADEIYUWHRRIES | 0D \RRIURR

SHUMPQIR WHRSENTD.IRH WD LLARM@LL  HHFF

6H L 3%$5&+(**, GL 6&%$0%,2° IRVVHUBFBXWLOLDWDOW
SRWHQ]LDOL 3(1'2/%$5, 6,67(0%$7,&, V&VIWREXHDOP BHEGMNOLF
&HVHQD VDUHEEH '(),1,7,9%$0(17( 5,6R/X2BaQWIW XMW L GIH
ODYRUDWRUL

3RVVLDPR UDJJLXQJHUH TXHVWRXRERK25B(YHR 08I2BG F
,1)250%$=,21( DJOL 87(17,

OD 12675% ,17(//,*(1=%

62/,'$5, (7 $WUWDDIDALBFTLYT,

(48,/,%5%$72 HG (&2120,&2 862 GHOOD &,77%$-

22



&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

% HD 6267% QHO &6(7725( SESONARPERRFKHK. IOTRAPAHHANI
,O 18292 3%$5&+(**, 2B08F00HLESS SKRR/ANNAL L DDAOWARR SFHHREU@MDOINARR/

7XWWL L VHWWRUL HVW QR IGE QGHRG KRDYHYRV X@HO FEFHLDOWHI R FF L DVWID] D W L
$Q F K W H\W WRIWHN RXIG2 G 6O SHVEWBRWAY G HY H DY HUI$H $X G- RRDNHR CH
HTXLOLEUDWD RIIHUWD FRPSPUAWHFIESDI DOOD UHGLVWULEX]O®QH
&+,/20(752°

121 FL SX° HVVHUH XQ VHWWRUHGG&HDWHH FE& W WR\FW B 2CBXPLHVQRW D Q G
TXDUWLHUL

/D UHWH VWUDGDOH GHO TXDUW IDHQUFFR HETH/G/Q/+2 \RUHEL YOO D ° BHHER U F
GHWHUPLQHUC¢ O-HOLPLQD]LRQHQGBE OXDWRV\BB UQHRDR WS R]LQHFH V
TXHVWR TXDUWLHUH L SDUFKHJHO UHIRODOUH VRORR FXHOOLSRY WL
%RQODYHQWXUD SRVWL DXWR/WL D OWRDYDOORWWL SR

&RQ LO GPRFKHJIJLR GL FLUFD FRERE *HEHWER, 7SHU //STPES RV V LE L C
UHJRODPHQWDUH L SDUFKHJJL UNYWWHQG\HL SHV [ODH QWARLY WHDT XEL O L E L
HIILFDFH H HTXR WXWWR LO §WHW RPDHEGMORIIH WRAGN ® HOHDDOFRILW W ¢

,O SDUFKHJJLR GHOO-2VVHUYDQ]D PRWRP HDQWHRBRCBPDRUADTXHVWR Q X
SX" HVVHUH FDXVD GL PDJJLRUMEGHQ MODFHQWR H FULWLFL

&RQ DOWUL LQWHUYHQWLUNRQDDO DRYLFRRBAMMNBIEIDO H OLPLWDUH L ¢
DWWUDYHUVDPHQWR TXHOOLDEHOOD VRVWD VRQR IOXVVL ORF

1HO FRQIURQWR GHO SURJHWWRG LS D'DW X MISWDHY RO°DV LG UV WHILLHEG HL F
QHOO-XOWLPR FKLORPHWUR ' H OB SBRIRMND RUJIOCRH]]DWYH U\
GHOO-2VVHUYDQ]D FRPH LOOXWFHMWIHYBHOOH GXH SDJLQH VX

23



&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

'XH VROX]LRQL SHU L @a/SMHBUBROEIPROR GHO O -

6ROX]LRQH $ SSDUAHR DI URVYR FRQ FLUFD

4 XHVWR SURJHWWR
SUHYHGH XQ LQWHUYHQWR
FRQ XQ-DPSLD DUHD D
SDUFR SL» GL
PT PHOQWUH 2 SL»
OLPLWDWD TXHOOD GHO
SDUFKHJJLR FLUFD
PT FRQ
SRVWL DXWR

, QROWUH DOO-LQWHUQR GHO
SDUFKHJJLR VROR
SUHYLVWL DOWUL DOEHUL D
JUDQGH FKLRRD

SRWYW
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

6ROX]LRQH % SDUFKHJJLR LRRQWRIDUGIRX WE RV RD XI

4XHVWR SURJHWWR
SUHYHGH X QD
PDJIJLRUH VXSHUILFLH
GHOO-DUHD YHUGH FLUFD

PT H LO
SDUFKHJJLR LQ
VWUXWWXUD VX GXH SLDQL
SLDQWD GL FLUFD

PT FROQ
SRVWL DXWR LQ WRWDOH

/-HGLILFLR D
SDUFKHJJLR KD SHU-’
XQ PDJJLRUH LPSDWWR
DPELHQWDOH SHUFK«
SDU]JLDOPHQWH IXRUL
WHUUD DOWH]]D GL PHWUL
FRQ XQ-DPSLD
SLDVWUD LQ FHPHQWR H
DXWR
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&RPXQH GL &HVHQD

$VVHVVRUDWR ORWEOLW ¢

6HDYQLA %R/ 0/BE QHOO-8/7 RERMHIZVLTBRAIJOLR SHUDBUYROMHUH PHJIJOLR
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

& , 7T(03,

& 1135,0, &217%$77, FRQ L BWXKRFIL SEOCH QWV/HHWHHW\W/LL®
GDO PDU]R DO DSULOH LGFVRRALUL JHVWLWL GD *HQL

$VVRFLD]LRQL GL FDWHJRULD 6LQGDFDWL HFF
$VVRFLD]LRQL GL FRQVXPDWRURGGXFBOYRXYR &EMOHFHGHUF
$VVRFLD]LRQL VRFLDOL $PLFIHHGMHCEOD QN HALHFHEWWD $UFL
6FXROD *LRVX2 &DUGXFFL

&RPLWDWL FLWWDGLQL &RPLWILIBEMR LBIRRRVO -86JQWL &RPLWDWR

& !'&21)(5(1=% 67$03% FRQVHJIQD GHO PFWHULDOH LQIRUPDWL
PDUWHG® PDU]JR RUH

& !1,1)250$=,21( VXO 6,72 GHO &RPXQH
GD PHUFROHG® PDU]R

& 11,1&2175, GL SUHYVHQ ®BDRIRHQAERHEID RMGHAH SDWMBRHO PDWHULDOH L

PDUWHG® PDU]JR RUH FRPPLVVLRQH FRQVLOLDUH
YHQHUG® DSULOH RUH DVVREDFDRIQ LVFXW A8 BHR WNVDV LW X]LF
YHQHUG® DSULOH RUH DVYREMWOODORQL VRFLDOL DPE

& !'23(1 63$&( GHO SURJHWWR SDUWHFLSDWR
YHQHUG® DSULOH RUH LOHHRADEDWR DSU

& !1,1&21752 GL $3352)21',0(172
PHUFROHG® DSULOH RUH

& !'35(6(17$=,21( GHO 352*(772
OXQHG® PDJJLR RUH
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

8Q-DPSLD FRQVXOWD]LRQH H FREQLIORQ_WR( suQ GALX MQWLHIU SWRWIN® H L VL
FKH VRQR LQWHUHVVDWL DG DQDOL]]DURQLH OXQJIWURDDDWH
SHU PLJOLRUDUH OD PRELOLW¢ QH@DO-RKO@GWBR FKWORPGLVOE
PD DQFKH SHU ULTXDOLILFDUHVOD-©OXREH HHQ@VHH 1Bt WAXXUNHH DHDQHHUO DL R Q L

 ZWVWLWX]LRQDOL

9LFH 4XHVWRUH GL &HVHQD

&RPDQGDQWH &DUDELQLHUL GL &HVHQD
&RPDQGDQWH 3ROL]LD 6WUDGDOH GL &HVHQD
'LUHWWRUH &%$36 GL &HVHQD

&RPDQGDQWH *XDUGLD GL )LQDQ]D GL &HVHQD
AXDUWLHUL GHO &RPXQH GL &HVHQD

2UJDQL]]D]JLRQL GL &DWHJRWLD QL]]D]LR Q2 UsIDIGE. D] DA

&RQIHVHUFHQWL &*, 1/
&RQIFRPPHUFLR &,6/

&RQIDUWLJLDQDWR 8,/

&1$%

$VVRFLD]LRQH 3LFFROL ,exvwuLbUWGLQL 3URIHVVLRQDOL
$VVRFLD]LRQH ,QGXVWULDOL 2UGLQH $UFKLWHW
$VVRFLD]LRQH /DYRUDWRUL $JULFROL &HMBQ@HWL 2UGLQH
&RQIFRRSHUDWLYH &ROOHJIJLR *HRPHWUL
&ROGLUHWWL &ROOHJLR 3HULWL ,QGXVWULDOL

&RQIHGHUD]LRQH LWDOLDQD DJULFROWRUL

B8QLRQH LOQOWHUSURYLQFLDOH DJULFROWRUL
$VVRFLD]LRQH JHQHUDOH &RRSHUDWLYH LWDOLDQH
/IHIDFRRS )RUO® &HVHQD

&RRSHUDWLYD 7DVVLVWL &HVHQD

29



&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

2UJDQL]]D]LRQL VRFLDOL DRPEDKQWDOR QL SR UWD DK

$UFL $SPELHQWH SDUWLWR '"HPRFUDWLER

,WDOLD 1RVWUD S5LIRQGD]LRQH &RPXQLVWD
'LIHVD (G 2ULHQWDPHQWR &RQVXPDWRUL QLVWL ,VBDOMOQUR GHL ¢
$GLFRQVXP 6RFLDOLVWL '"HPRFUDWLFL ,WDOLI
JHGHUFRQVXPDWRUL /-, WDOLD GHL 9DORUL

/IHID &4RQVXPDWRUL SDUWLWR 5HSXEEOLFDQR ,WDOLD
) OHUGL

SUR1IDWXUD SDUWLWR GHOOD /LEHUWE¢
$VVRFLD]LRQH 3DUFR 1DWXUDOH GHO )LKX®H 6DYLR /HID 1R
/IHIDPELHQWH 8QLRQH '"HPRFUDWLFL &ULVWLDOQL

JHGHUD]J]LRQH ,WDOLDQD $PLFL GHOOD %LFLFOHWWD

&URFH 5RVVD ,WDOLDQD

$VVRFLD]LRQH (XURSHD )DPLOL®DL H 9LWWLPH GHOOD 6WUD
‘'LIHVD (G 2ULHQWDPHQWR &RQVXPDWRUL

$1)$66

&,16

(1'$6

6HWWRUL &RPXQ 6RRS™WWEHHEL ISDW/H GHHO &KRPXQH GIL §
,QIUDVWUXWWXUH H ORELOLW¢ $75

3ROL]LD &RPXQDOH $90

SURJUDPPD]LRQH B8UEBDBGEVWLFD
SWWXD]LRQH B8UEDQLVWLFED
6YLOXSSR (FRQRPLFR

IDYRUL 3XEEOLFL
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

6 F X R O HQBPI-DD 6FXRONMRIWUH BDUPBULH
6FXROD 6WDWDCOH QAR RD* &DUGXFRFIUUFROR &DUGXFFL H 6 'RPHQL
6FXROD &RPXQDOH GHOO-,QIDQ]LD 9&RUEWOR )LRULWD

6FXROD SDULILFDWD GHOO-,QIDQ]ISDBDRAFRWRRIDHFUR &XRUH

6FXROH 6HFRQGQDDGHR GL

*LRYDQQL 3DVFROL

$Q0QD J)UDQN SHU VFXROD LQ 9LD 7 0 30DXWR
SDULILFDWD 6DFUR &XRUH

6FXROH 6HFRQGDDGIR GL &REIRPDWDWLWWWD®DEGL QL
/LFHR *LQQDVLR ORQWL &RPLWDWR GL 3BRUWD 6DQWL
/JLFHR 6 FLHQWLILFR 5LJKL &RPLWDWR /LEHULDPR O-$ULD
VWLWXWRRPIFQUFRDOH 6HUUD

ZVWLWXWR 7HFQLFR ,QGXVWULDOH 3DVFDO

,VWLWXWR 7HFQLFR *HRPHWUL /HRQDUGR 'D 9LQFL

,VWLWXWR 3URIHVVLRQDOH GL 6WDWR ODFUHOOL

,VWLWXWR 3URIHVVLRQDOH GL 6WDWR ,ULV 9HUVDUL

8QLYHUVLWE¢ GL %RORJQD 6HGH GL &HVHQD
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&RPXQH GL &HVHQD $VVHVVRUDWR ORWELOLWC¢ 6HDYLJWR/ ORBE QHOO-8/7 RERHWHIRZWLTBRIOLR SHUDBUYRWHWH PHJIOLR

$OWUL RSHUDWRUL XQLFD FRPXQLFD]JLRQH DOO-$VVL
$,60 $VVRFLD]LRQH ,WDOLDQD 6FOHURVL 0XOWLSOD

$''$ $VVRFLD]LRQH SHU L GLULWWL GHJOL $XGLROHVL

$1))$6 $VVRFLD]JLRQH 1DJLRQDOH ®MPHOOHA WL YALN WHAD]LRQDOL
$VVRFLD]JLRQH 3DUDSOHJLFL

8QLRQH ,WDOLDQD &LHFKL

$&H$ $VVRFLD]JLRQH &HUHEUROHVLRQL $FTXLVLWH

$,3 $VVRFLD]LRQH ,WDOLDQD 3DUNLQVRQLDQL

*5' $VVRFLDJLRQH *HQLWRUL 5DJD]]L 'RZQ

&$,0$ $VVRFLD]LRQH ,WDOLDQD ODODWL GL $O]KHLPHU
$VVRFLD]JLRQH 6RUGL &HVHQD

+RWHO

+RWHO $OH[DQGHU
+RWHO &DSSHOOR
+RWHO 9LWWRULD
+RWHO 5RPDJQD
+RWHO YORULDQ

6LQJROL FLWWDGLQL FKH FKLGGHBUFRIHBW\DR IBIILUNHHE LK
$GHVLRQL JL¢ UDFFROWH GXUDQMDH R OG5 5 PHN\QHEDWR MRXDHD B HPARE L O L W

$GHVLRQH FKH VDUDQQR SUHVMW@WDGXLU D QVSH W-ILJQ RROREURLGHO  H

$GHULUH DO "SURJHWWR SD UWIHALRSP@W B HOLFKWHRGHR OW HFRIAGH FRQW I
SURJHWWR DO ILQH GL QRQ GWWSWHWVIG H BHD U @ HFRLBW QMELX WR GLLY HUVH V
PRELOLW¢ DQFKH VH LPSRUWDQWP SPDRFKH \DHR@ B ®RWPV WAL CBHHQD LO ILC
GHOO-RELHWWLYR GL &21',9,'(5( OH 62/8=,21, 23(5%$7,9
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), 1( 1 &&221177, 118856

$ FXUD GHO 6 H UWGHIR RAEXQHHVELL &HHWHQD

'LULJHQWH 'QJ 1DWD QDM %RUR KFRNWEK HW W L

SHVSRQVDELOH
RUJDQL]]D]JLRQH JHQHUDOH H
LGHD]LRQH XOWLPR $KHEIO R*DNVWWRRYPH % BDURALRDVWRQH %DURQLR

&ROODERUD]LRQH 6 HUHR R REIRQUUWR /HIQIRP *LRUJLR /HJQL
*HRP ODXUL]JLR 'H 3DROD
*HRP ORUULV *HQWLOL

5LOLHYL H GLVHJQL ,QJ )UDQFRQORYHMWO¥R FROMWERUDWRUH HVWHU
*HRP 2QHV *LDQIDQWL FROODERUDWRUH HVWHL

2UJDQL]]D]LRQH

"SURJHWWR SDUWHF FSQWRY/ RFELOLYWADWKRQR F GHYHORS P H QW
'RWW *HUDUGR GH /X]JHQEHUJHU
'RWW VVD 6DUD 6HUDYDOOH

6LQGDFR SDROBRAERF/KIFFKL
$VVHV ,QIUDVWUXWWRNXHYHOOR/HIURRAFEKL 0ODXUD OLVHURFFKL
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