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$ UW� �� � 4 XDGUR�QRUP DWLYR�GL�ULI HULP HQWR�

� � � / H� QRUP H� FRQWHQXWH� QHO� SUHVHQWH� 3LDQR� LQWHJUDQR� OH� QRUP H� GL� FXL� DO� 5 HJRODP HQWR� SHU�
O¶DSSOLFD] LRQH� GHOO¶LP SRVWD� FRP XQDOH� VXOOD� SXEEOLFLWj � H� GHO� GLULWWR� VXOOH� SXEEOLFKH� DIILVVLRQL��
QHO� &RGLFH� GHOOD� 6WUDGD� H� UHODWLYR� 5 HJRODP HQWR� GL� DWWXD] LRQH� � QRQFKp� OH� QRUP H� GL� FXL� DO�
5 HJRODP HQWR�( GLOL] LR� �

� � � 1 RUP H�GL�ULQYLR� �

·  ' � / �YR�� � � � � � � � �Q� � � � � � &RGLFH�GHOOD�6WUDGD� �H��VXFFHVVLYH�P RGLILFD] LRQL� �
·  ' �3�5 � � � � � � � � � � � �Q� � � � � � 5HJRODP HQWR�GL�HVHFX] LRQH�H�GL�DWWXD] LRQH�GHO�QXRYR�&RGLFH�GHOOD�

6WUDGD� �H��VXFFHVVLYH�P RGLILFD] LRQL� �
·  ' � / �YR�� � � � � � � � � � �Q� � � � �H� �VXFFHVVLYH�P RGLILFD] LRQL� �
·  ' � / �YR�Q� � � �GHO�� � �JHQQDLR�� � � � �±� � &RGLFH�GHL�EHQL�FXOWXUDOL� � �
·  5HJRODP HQWR�&RP XQDOH�SHU�O¶DSSOLFD] LRQH�GHOO¶,P SRVWD�FRP XQDOH�VXOOD�3XEEOLFLWj �H�GHO�GLULWWR�VXOOH�

SXEEOLFKH�DIILVVLRQL� �
·  5HJRODP HQWR�FRP XQDOH�SHU�O¶RFFXSD] LRQH�VSD] L�HG�DUHH�SXEEOLFKH�H�SHU�O¶DSSOLFD] LRQH�GHOOD�

UHODWLYD�WDVVD�� 7�2 �6 �$ �3� � �LQ�YLJRUH�GDO�� � � � � � � � � �
·  ' 35 � � � � � � � � � � �Q� � � � � �5HJRODP HQWR�UHFDQWH�QRUP H�SHU�O
HOLP LQD] LRQH�GHOOH�EDUULHUH�

DUFKLWHWWRQLFKH�QHJOL�HGLILFL� �VSD] L�H�VHUYL] L�SXEEOLFL� � � �3XEEOLFDWR�LQ�6 �2 � �GHOOD�* �8 � � � � �VHWWHP EUH� �
·  / �5 � �Q� � � � � � � � � � �
·  / �5 � �Q� � � � � � � � � �H�V�P �L� � �
·  0 RGLILFD�GHOOD�' HOLP LWD] LRQH�GHO�&HQWUR�$ELWDWR�DL�VHQVL�GHOO¶DUW�� � �GHO�' � / JV� � � � � � � � � � � � �Q� � � � � �H�

VXFFHVVLYH�P RGLILFD] LRQH�HG�LQWHJUD] LRQL� � ' HOLE� �* �&� �GHO�� � � � � � � � � � � �Qƒ� � � � � �
·  3LDQR�5HJRODWRUH�* HQHUDOH�9DULDQWH�3DU] LDOH�� � � � � �
·  5HJRODP HQWR�( GLOL] LR�P RGLILFDWR�FRQ�GHOLEHUD] LRQH�GHO�&�&� �Q� � � � �GHO�� � � � � � � � � � �

$ UW� �� � 2 J J HWWR�HG�DP ELWR�GL�DSSOLFD] LRQH��

� � � ,O� 3LDQR� * HQHUDOH� GHJOL� ,P SLDQWL� � G¶RUD� LQ� DYDQWL� SHU� EUHYLWj � GHQRP LQDWR� VHP SOLFHP HQWH�
3LDQR� �QHO�ULVSHWWR�GHOOD�YLJHQWH�QRUP DWLYD� �GLVFLSOLQD�OD�WLSRORJLD�H�OH�GLP HQVLRQL�GHL�FDUWHOOL�
H� GHJOL� DOWUL� P H] ] L� SXEEOLFLWDUL� � FRVu� FRP H� GHILQLWL� DOO¶DUW�� � � � FRP P L� � � � � � � � � � � � � � � � � � H� � � GHO�
5 HJRODP HQWR� GL� DSSOLFD] LRQH� GHO� &RGLFH� GHOOD� VWUDGD� ' 35 � � � � � � � � � DOO¶LQWHUR� WHUULWRULR�
FRP XQDOH� � �

� � � ,O�3LDQR�LQROWUH�GLVFLSOLQD� �DOO¶LQWHUQR�GHOOD�GHOLP LWD] LRQH�GHL�FHQWUL�DELWDWL| � � LO�SRVL] LRQDP HQWR�
GHL� FDUWHOOL� H� GHJOL� DOWUL� P H] ] L� SXEEOLFLWDUL� � P HGLDQWH� O¶LQGLYLGXD] LRQH� GHOOH� GHURJKH} � DOOH�
QRUP H�UHODWLYH�DOOH�GLVWDQ] H�P LQLP H�GHO�5 HJRODP HQWR�GL�HVHFX] LRQH�GHO�&G6 ~ � �

� � � 1 RQ� ULHQWUDQR� WUD� OH� IDWWLVSHFLH� FRQWHP SODWH� GDO� SUHVHQWH� 3LDQR� L� VHJQDOL� WXULVWLFL� H� GL�
WHUULWRULR� H[ � $ UW�� � � � GHO� 5 HJRODP HQWR� GL� DWWXD] LRQH� GHO� &RGLFH� GHOOD� 6WUDGD� SHU� OD� FXL�
FROORFD] LRQH� q� DWWXDOP HQWH� FRP SHWHQWH� O¶8 IILFLR� 7UDIILFR� H� 6 HJQDOHWLFD� SUHVVR� LO� FRP DQGR� GL�
3ROL] LD� / RFDOH� � 7DOL� VWUXWWXUH� QRQ� VRQR� LQIDWWL� GD� FRQVLGHUDUVL� P H] ] L� SXEEOLFLWDUL� � YLVWD� OD�
5 LVROX] LRQH�0 LQ� �) LQ� �Q� � � � ( � , 9 � � � � � � � �GHO�� �DSULOH�� � � � � �

� � � / H� FDUDWWHULVWLFKH� WLSRORJLFKH� � GLP HQVLRQDOL� HG� LO� SRVL] LRQDP HQWR� GHJOL� LP SLDQWL� SXEEOLFLWDUL�
SRVWL� IXRUL� GDO� FHQWUR� DELWDWR� VRQR� UHJRODP HQWDWL� GDO� 5 HJRODP HQWR� GL� HVHFX] LRQH� GHO� 1 XRYR�
&RGLFH�GHOOD�6WUDGD�' 35 � � � � � � � �H�VXH�P RGLILFD] LRQL� �

$ UW� �� � ' HI LQL] LRQL�J HQHUDOL�

� � � 3HU�LP SLDQWL�GL�SXEEOLFLWj �HVWHUQD�VL�LQWHQGRQR�WXWWL�JOL�LP SLDQWL�GL�SURSULHWj �SULYDWD��FROORFDWL�
VX� DUHH� SULYDWH� H� R� SXEEOLFKH� � DGLELWL� DOOD� GLIIXVLRQH� GL� P HVVDJJL� SXEEOLFLWDUL� SHU� OD�
SURP R] LRQH� GL� EHQL� H� R� VHUYL] L� P HGLDQWH� O¶HVSRVL] LRQH� GL� HOHP HQWL� FRP H� SDQQHOOL� VHULJUDIDWL�
� R�DOWUH�WHFQLFKH�VLP LOL�HIIHWWXDWH�GLUHWWDP HQWH�VXO�SDQQHOOR�HVSRVLWLYR� � �
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� � � 3HU�LP SLDQWL�GL�SXEEOLFD�DIILVVLRQH� � 3$ � �VL�LQWHQGRQR�WXWWL�JOL�LP SLDQWL�GL�SURSULHWj �FRP XQDOH� �
DWWL� D� VXSSRUWDUH� FRP XQLFD] LRQH� � DIILVVD� P HGLDQWH� VRYUDSSRVL] LRQH� GL� P DQLIHVWL� FDUWDFHL� �
SULYD� GL� ULOHYDQ] D� HFRQRP LFD� GL� QDWXUD� VRFLDOH� R� LVWLWX] LRQDOH� � 3$ , � � R� GD� GHVWLQDUH� DOOH�
DIILVVLRQL� GL� FDUDWWHUH� FRP P HUFLDOH� � 3$&� � H� FROORFDWL� HVFOXVLYDP HQWH� VX� DUHH� SXEEOLFKH� R�
LP P RELOL�SULYDWL�VXL�TXDOL�LO�&RP XQH�HVHUFLWD�LO�GLULWWR�GL�DIILVVLRQH�

� � � 3HU� DIILVVLRQL� GLUHWWH� � $ ' � � VL� LQWHQGRQR� OH� DIILVVLRQL� GL� P DQLIHVWL� H� VLP LOL� HIIHWWXDWH�
GLUHWWDP HQWH� GD� VRJJHWWL� SULYDWL� � GLYHUVL� GDO� &RP XQH� H� GDL� VXRL� FRQFHVVLRQDUL� � DQFKH� SHU�
FRQWR�DOWUXL� �

$ UW� �� � =RQL] ] D] LRQH�

� � � $L� ILQL� GHOOD� GLVWULEX] LRQH� GHOOH� LQVWDOOD] LRQL� SXEEOLFLWDULH� LO� WHUULWRULR� FRP XQDOH� YLHQH�
VXGGLYLVR�LQ�] RQH�RP RJHQHH� �TXHVWH�VRQR� �

=RQD�$ � � � �&HQWUL�VWRULFL� �
=RQD�$ � � � �UHVLGXD�] RQD�GHO�FHQWUR�DELWDWR��
=RQD�%�� �q�OD�] RQD�FKH�FRUULVSRQGH�DOOD�UHVLGXD�] RQD�GHO�WHUULWRULR�FRP XQDOH� �

=RQD� $ � � � ] RQH� LQFOXVH� QHL� SHULP HWUL� GHL� FHQWUL� VWRULFL� GHO� FDSROXRJR� GL� 9RJKHUD� H� GHOOH�
IUD] LRQL� GL� 0 HGDVVLQR� � 2 ULROR� � &DP SRIHUUR� � 7RUUHP HQDSDFH� H� 9DOOH� FRVu� FRP H� LQGLYLGXDWL� GDO�
YLJHQWH�35 * – � �HVWHVH�DL�P DUFLDSLHGL�GL�SHUWLQHQ] D� �
3HU� OH� WLSRORJLH� SXEEOLFLWDULH� DP P HVVH� VL� ULP DQGD� DOOD� FRQVXOWD] LRQH� GHOOH� VFKHGH�
GLVWULEXWLYH� �

=RQD� $ � � � UHVWDQWH� SDUWH� GHO� FHQWUR� DELWDWR� GL� 9RJKHUD� H� GHL� L� FHQWUL� P LQRUL� � SHU� OH� WLSRORJLH�
SXEEOLFLWDULH�DP P HVVH�H�OH�FDUDWWHULVWLFKH�GL�FROORFD] LRQH�VL�ULP DQGD�DOOD�FRQVXOWD] LRQH�GHOOH�
VFKHGH�GLVWULEXWLYH� �

=RQD�%� �q�OD�] RQD�FRUULVSRQGH�DOOD�SDUWH�HVWHUQD�GHO�FHQWUR�DELWDWR�� �

� � � 7XWWH� OH� ] RQH� VRSUD� GHVFULWWH� VRQR� LQGLYLGXDWH� H� GLVWLQWH� FURP DWLFDP HQWH� QHOO¶DOOHJDWD�
FDUWRJUDILD� GHQRP LQDWD� ³=RQL] ] D] LRQH� GHO� WHUULWRULR� FRP XQDOH́ � � SDUWH� LQWHJUDQWH� GHO�
SUHVHQWH�3LDQR� �

� � � ( YHQWXDOL� H� VXFFHVVLYH� P RGLILFKH� DOOD� SHULP HWUD] LRQH� GHO� FHQWUR� DELWDWR� VRQR�
DXWRP DWLFDP HQWH� UHFHSLWH� GDO� SUHVHQWH� 3LDQR� H� GDOO¶DOOHJDWD� FDUWRJUDILD� � IDWWH� VDOYH� OH�
RSSRUWXQH�YHULILFKH�H�SUHFLVD] LRQL�LQWHUSUHWDWLYH�GD�SDUWH�GHOO¶$P P LQLVWUD] LRQH� �

$ UW� �� � &ODVVLI LFD] LRQH�GHJ OL�LP SLDQWL�SXEEOLFLWDUL�

� � � $L� ILQL� GHO� SUHVHQWH� 3LDQR� SHU� LP SLDQWR� SXEEOLFLWDULR� VL� LQWHQGH� TXDOXQTXH� P DQXIDWWR�
GHVWLQDWR� D� VXSSRUWDUH� P HVVDJJL� SXEEOLFLWDUL� SURSDJDQGLVWLFL� R� SURP R] LRQDOL� LQ� JHQHUH� FRQ�
HVFOXVLRQH� GHOOH� LQVHJQH� G¶HVHUFL] LR� � SHU� OH� TXDOL� VL� GHP DQGD� DO� YLJHQWH� 5 HJRODP HQWR�
( GLOL] LR� � �

� � � * OL� LP SLDQWL� SXEEOLFLWDUL� YHQJRQR� FODVVLILFDWL� SHU� FDWHJRULD� � GXUDWD� H� WLSRORJLD� � TXDQWR� QRQ�
HVSUHVVDP HQWH�LQGLFDWR��QRQ�q�DP P HVVR� �

� � � / H� FDWHJRULH� VRQR� TXHOOH� GHVFULWWH� DOO¶DUW�� � � � FRP P L� � � � � � � � � � � � � � � H� � � GHO� 5 HJRODP HQWR� GL�
HVHFX] LRQH�GHO�FRGLFH�GHOOD�VWUDGD�' 35 �Q� � � � � � � � � �GLFHP EUH�� � � � � �

� � � / D�GXUDWD�GL�HVSRVL] LRQH�GLVWLQJXH�JOL�LP SLDQWL�LQ� �

$ � �3HUP DQHQWL� � P DQXIDWWL� VDOGDP HQWH� DQFRUDWL� D� WHUUD� R� DG� XQD� VXSHUILFLH� YHUWLFDOH� � OD� FXL�
LQVWDOOD] LRQH� q� VXERUGLQDWD� DOO¶RWWHQLP HQWR� GL� XQ� WLWROR� DXWRUL] ] DWLYR� OD� FXL� YDOLGLWj � QRQ� q�
VXSHULRUH�D�� �DQQL� �

%� �7HP SRUDQHL� � P DQXIDWWL� OD� FXL� HVSRVL] LRQH� q� DP P HVVD� OLP LWDWDP HQWH� DOOD� SURP R] LRQH�
SXEEOLFLWDULD� GL� P DQLIHVWD] LRQL� � VSHWWDFROL� R� SHU� LO� ODQFLR� GL� LQL] LDWLYH� FRP P HUFLDOL� SHU� XQ�
SHULRGR�YLQFRODWR�DOOR�VYROJLP HQWR�GHOO¶LQL] LDWLYD� �

�
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� � � * OL�LP SLDQWL�SXEEOLFLWDUL�� WLSRORJLH� �FRQVHQWLWL�H�QRUP DWL�QHO�SUHVHQWH�3LDQR�VRQR� �

$ � � ,P SLDQWL�3HUP DQHQWL� � �

$ IILVVLRQDOL� �� %DFKHFD�� �9 HWULQD� �&DUWHOOR�DIILVVLRQDOH�� VWHQGDUGR� � �7DEHOOD� 3ODQFLD� �3RVWHU� � �

3XEEOLFLWDUL� �� 3UHLQVHJQD� � &DUWHOOR�� &DUWHOOR� VSRQVRU� � 3RVWHU� D� P XUR� � 0 HVVDJJLR� YDULDELOH� � �
* LRUQDOH� OXP LQRVR� � ,P SLDQWR� SXEEOLFLWDULR� GL� VHUYL] LR� � 3DOLQD� H� SHQVLOLQD� GL�
IHUP DWD�EXV� �WUDQVHQQD�SDUDSHGRQDOH��FHVWLQR� �RURORJLR� �HFF� � � �

%� � ,P SLDQWL�7HP SRUDQHL� � � �

3XEEOLFLWDUL� �� 6WULVFLRQH� � * RQIDORQH� � / RFDQGLQD� � 7RWHP � � 3XEEOLFLWj � VX� SRQWHJJL� � &DUWHOOR� GL�
FDQWLHUH� �

$ UW� �� � &DUDWWHULVWLFKH� �WHFQLFKH�H�FULWHUL�VWUXWWXUDOL� �

� � � , � FDUWHOOL� H� JOL� DOWUL� P H] ] L� SXEEOLFLWDUL� OXP LQRVL� H� QRQ� OXP LQRVL�� GHYRQR� DYHUH� OH�
FDUDWWHULVWLFKH�HG�HVVHUH�LQVWDOODWL�FRQ�OH�P RGDOLWj �H�FRQ�OH�FDXWHOH�SUHVFULWWH�DL�FRP P L� � � � � � �
� � � � � GDOO
DUW�� � � � GHO� ' 35 � � � � � � � � H� VXFFHVVLYH� P RGLILFKH� H� FRQ� O
RVVHUYDQ] D� GL� TXDQWR�
VWDELOLWR�GDOO
DUW�� � �GHOOH�SUHVHQWL�1 RUP H� � �

� � � , �FDUWHOOL�H�JOL�DOWUL�P H] ] L�SXEEOLFLWDUL�OXP LQRVL�H�QRQ�OXP LQRVL�GHYRQR�LQROWUH�HVVHUH�UHDOL] ] DWL�
LQ� P DWHULDOH� DYHQWH� OH� FDUDWWHULVWLFKH� GL� FRQVLVWHQ] D� � GXUHYROH] ] D� � VLFXUH] ] D� H� UHVLVWHQ] D�
DJOL� DJHQWL� DWP RVIHULFL� H� GRYUDQQR� ULVXOWDUH� ULILQLWL� DQFKH� VXOOD� SDUWH� UHWURVWDQWH� � DQFKH� VH�
YLVLELOH�VROR�SDU] LDOP HQWH�DOOD�SXEEOLFD�YLVWD� � �

� � � * OL� LP SLDQWL� GHYRQR� ULVSRQGHUH� � QHOOD� VWUXWWXUD� H� QHO� ORUR� LQVLHP H� � � DOOD� FDSDFLWj � GL�
UHVLVWHQ] D� DL� VRYUDFFDULFKL� � DJOL� XUWL� HG� LQ� JHQHUDOH� DL� IHQRP HQL� GLQDP LFL� LQ� WXWWH� OH�
SUHYHGLELOL�FRQGL] LRQL�GL�HVHUFL] LR� �VHQ] D�GHIRUP D] LRQL�LQFRP SDWLELOL� � �

� � � 7XWWH� OH� VWUXWWXUH� GL� VRVWHJQR� H� GL� IRQGD] LRQH� GHYRQR� HVVHUH� FDOFRODWH� SHU� UHVLVWHUH� DOOD�
VSLQWD� GHO� YHQWR� HG� DO� FDULFR� GHOOD� QHYH� � GHYRQR� HVVHUH� GL� P DWHULDOH� LQGHIRUP DELOH� H�
VDOGDP HQWH�UHDOL] ] DWH�HG�DQFRUDWH�DO�WHUUHQR�VLD�QHO�ORUR�FRP SOHVVR�VLD�QHL�VLQJROL�HOHP HQWL��
4 XDORUD�OH�VXGGHWWH�VWUXWWXUH�FRVWLWXLVFDQR�P DQXIDWWL�OD�FXL�UHDOL] ] D] LRQH�H�SRVD�LQ�RSHUD�VLD�
UHJRODP HQWDWD� GD� VSHFLILFKH� QRUP H� � RSHUH� LQ� IHUUR� � LQ� F�D� � HWF� � � � O¶RVVHUYDQ] D� GL� GHWWH�
QRUP H� H� O¶DGHP SLP HQWR� GHJOL� REEOLJKL� GD� TXHVWH� SUHYLVWL� GHYH� HVVHUH� GRFXP HQWDWR� SULP D�
GHO�ULWLUR�GHOO¶DXWRUL] ] D] LRQH� �

� � � / D� UHDOL] ] D] LRQH� GHOOD� SDUWH� VWUXWWXUDOH� GRYUj � HVVHUH� HVHJXLWD� LQ� SLHQD� FRQIRUP LWj � FRQ� OD�
QRUP DWLYD�YLJHQWH�SHU�OH�FRVWUX] LRQL� �OD�UHDOL] ] D] LRQH�HG�LO�FDOFROR�GHOOH� IRQGD] LRQL�DGHJXDWH�
DOOD�WLSRORJLD�GL�WHUUHQR�VXOOD�TXDOH�FROORFDUH�LO�P DQXIDWWR��

� � � / D� VWUXWWXUD� H� JOL� HOHP HQWL� FKH� OR� FRVWLWXLVFRQR� GHYH� ULVSRQGHUH� DOOH� FDUDWWHULVWLFKH� GL�
UHVLVWHQ] D�DO�IXRFR�QHO�ULVSHWWR�GHOOH�SUHVFUL] LRQL�WHFQLFKH�YLJHQWL�LQ�P DWHULD� �

� � � / H� VRUJHQWL�OXP LQRVH� �L�FDUWHOOL�H�JOL�DOWUL�P H] ] L�SXEEOLFLWDUL�SRVWL� �OXQJR�R�LQ�SURVVLP LWj �GHOOH�
VWUDGH� GRYH� QH� q� FRQVHQWLWD� O
LQVWDOOD] LRQH� � GHYRQR� HVVHUH� FRQIRUP L� D� TXDQWR� SUHVFULWWR�
GDJOL�$UW�� � �GHO�' �3�5 � � � � � � � �H�VXH�VXFFHVVLYH�P RGLILFKH�HG�LQWHJUD] LRQL� � �

� � � * OL� LP SLDQWL� HOHWWULFL� XWLOL] ] DWL� GHYRQR� HVVHUH� FRQFHSLWL� H� UHDOL] ] DWL� LQ� P RGR� WDOH� GD� JDUDQWLUH�
LO� P DVVLP R� JUDGR� GL� VLFXUH] ] D� SHU� LO� ULVFKLR� HOHWWULFR� H� SHU� TXHOOR� GHOOH� VFDULFKH� DFFLGHQWDOL� �
QRQFKp� ULVSRQGHUH� DOOH� QRUP H� &( , � LQ� P DWHULD� HG� HVVHUH� FRQIRUP L� DOOH� GLVSRVL] LRQL� HVSUHVVH�
GHOOD� / � � Q� � � � � � � � � � � GHO� ' 35 � Q� � � � � � � � � � � H� VXFFHVVLYH� P RGLILFKH� HG� LQWHJUD] LRQL� � SHU� OD�
UHDOL] ] D] LRQH�GHJOL�LP SLDQWL�H�O¶LP SLHJR�GHL�P DWHULDOL�VHFRQGR�UHJROD�G¶DUWH��

� � � ,O� VLVWHP D� GL� LOOXP LQD] LRQH� SXz� HVVHUH� UHDOL] ] DWR� LQ� FRQIRUP LWj � D� TXDQWR� SUHYLVWR� GDJOL�
DUWLFROL� � � � � � H� � � GHOOD� / �5 � � Q� � � � � � � � � � SHU� TXDQWR� QRQ� HVSUHVVDP HQWH� GLVFLSOLQDWR� VL� ID�
ULIHULP HQWR�DOOD�FLWDWD�OHJJH�Q� � � � � � � � � � �

� � � �2 YH� DP P HVVL� H� IDWWH� VDOYH� GLVSRVL] LRQL� VSHFLILFKH� GL� XOWHULRUL� OLP LWD] LRQL� R� GLYLHWL� � � JOL�
LP SLDQWL� OXP LQRVL� � SHU� OXFH� SURSULD� R� SHU� LQGLUHWWD�� QRQ� SRVVRQR� DYHUH� LQWHQVLWj � OXP LQRVD�
VXSHULRUH� D� � � � � FG� P T� � FDQGHOH� SHU� P HWUR� TXDGUDWR� � R� FKH� FRP XQTXH� SURYRFKL�
DEEDJOLDP HQWR�� �
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� � � �/ ¶LOOXP LQD] LRQH�HVWHUQD��RYH�DP P HVVD� �GHYH�DYYHQLUH�GDOO¶DOWR�YHUVR�LO�EDVVR� �

� � � �1 RQ�q�DP P HVVR�O¶XWLOL] ] R�GL�OXFH�LQWHUP LWWHQWH��

� � � �7XWWL� JOL� LP SLDQWL� SXEEOLFLWDUL� GD� LQVWDOODUH� LQ� P RGR� SHUP DQHQWH� GHYRQR� ULVSRQGHUH� DG� XQ�
XQLFR� FULWHULR� SURJHWWXDOH� FKH� WHQJD� FRQWR� GHOOH� VHJXHQWL� FDUDWWHULVWLFKH� FRVWUXWWLYH� HG�
HVWHWLFKH� �

D� �OH� VWUXWWXUH� SRUWDQWL� � P RQWDQWL� R� VRVWHJQL� LQ� JHQHUH� � GHYRQR� HVVHUH� UHDOL] ] DWH� LQ� P HWDOOR�
YHUQLFLDWR� FRQ� SROYHUL� HSRVVLGLFKH� � LQ� FRORUH� JULJLR� DQWUDFLWH� IHUURP LFDFHR� � SUHYLR�
WUDWWDP HQWR�GL�] LQFDWXUD�R�RVVLGD] LRQH�HOHWWUROLWLFD� �

E� �OH� SDUWL� GL� LP SLDQWR� GHVWLQDWH� DG� DFFRJOLHUH� OH� DIILVVLRQL� GHYRQR� HVVHUH� GRWDWH� GL� XQD�
FRUQLFH�P HWDOOLFD�H�FRVWLWXLWH�GD�XQD�SODQFLD�LQ�ODP LHUD�] LQFDWD� �

F� �OH� SDUWL� DSULELOL� � GHYRQR� HVVHUH� FKLXVH� FRQ� YHWUR� VWUDWLILFDWR� R� FRQ� DOWUR� P DWHULDOH� FRQ�
FDUDWWHULVWLFKH�DQWLVIRQGDP HQWR�GL�VSHVVRUH�P LQLP R�� �P P �H�GRWDWH�GL�VHUUDWXUD� �

� � � �, � P DWHULDOL� GHJOL� HOHP HQWL� FKH� OR� FRP SRQJRQR� � GHYRQR� FRQVHUYDUH� OH� SURSULH� FDUDWWHULVWLFKH�
FKLP LFR� ILVLFKH� � VRWWR� O¶D] LRQH� GHOOH� VROOHFLWD] LRQL� WHUP LFKH� GHJOL� DJHQWL� ILVLFL� QRUP DOP HQWH�
RSHUDQWL� H� SUHYHGLELOL� QHOO¶DP ELHQWH� LQ� FXL� VL� WURYDQR� � FRQVHUYDQGR� LQDOWHUDWH� OH� SURSULH�
FDUDWWHULVWLFKH� � 7DOH� UHTXLVLWR� GHYH� HVVHUH� VRGGLVIDWWR� VRWWR� O¶D] LRQH� GHJOL� DJHQWL� FKLP LFL� H�
ELRORJLFL�SUHVHQWL�QRUP DOP HQWH�QHOO¶DP ELHQWH�� DULD� �DFTXD� �HFF� � � �QRQFKp�VRWWR�O¶D] LRQH�GHJOL�
XVXDOL�SURGRWWL�SHU�OD�SXOL] LD�GHOOH�VXSHUILFL� � �

� � � �7XWWL� JOL� HOHP HQWL� FKH� FRP SRQJRQR� O¶LP SLDQWR� QRQ� GHYRQR� SUHVHQWDUH� SRURVLWj � R� FDYLWj �
VXSHUILFLDOL�FKH�QRQ�VLDQR� IDFLOP HQWH�SXOLELOL�HG�LVSH] LRQDELOL�HG�HYLWDUH�LO�ULVWDJQR�GL�DFTXD�H�
O¶DFFXP XOR�GL�VSRUFR� �

� � � �, � P DQXIDWWL� GHVWLQDWL� DOOD� SXEEOLFLWj � WHP SRUDQHD� � GHYRQR� HVVHUH� UHDOL] ] DWL� LQ� P DWHULDOH�
UHVLVWHQWH� DJOL� DJHQWL� DWP RVIHULFL� ROWUH� FKH� VDOGDP HQWH� DQFRUDWL� DOOH� VWUXWWXUH� � LQROWUH�
GHYRQR�HVVHUH�LQVWDOODWL�VX�LGRQHH�VWUXWWXUH� � ( ¶� YLHWDWR�O¶XWLOL] ] R�GL�VLVWHP L�GL�DQFRUDJJLR�FKH�
SRVVDQR�GDQQHJJLDUH�L�VXSSRUWL�R�HVVHUH�LQVWDELOL�SHU�O¶HVSRVL] LRQH�GL�LP SLDQWL�WHP SRUDQHL� �

$ UW� �� � ' LVFLSOLQD�J HQHUDOH�GL�FROORFD] LRQH�H�GHURJ KH� �

� � � / D� FROORFD] LRQH� GHL� P H] ] L� SXEEOLFLWDUL� GHYH� DYYHQLUH� LQ� P RGR� GD� QRQ� SUHJLXGLFDUH� OD�
VLFXUH] ] D� GHOOD� FLUFROD] LRQH� YHLFRODUH� � SHGRQDOH� H� FRQVHQWLUH� VHP SUH� XQD� SHUIHWWD� YLVLELOLWj �
� QHO� VHQVR� GL� P DUFLD� � GL� VHP DIRUL� � LQFURFL� � VHJQDOL� VWUDGDOL� GL� SHULFROR� H� GL� LQGLFD] LRQH�
QRQFKp�GHJOL�DWWUDYHUVDP HQWL�SHGRQDOL� �

� � � $OO¶LQWHUQR� GHL� FHQWUL� DELWDWL� O¶LQVWDOOD] LRQH� GHJOL� LP SLDQWL� SXEEOLFLWDUL� GHYH� HVVHUH� HIIHWWXDWD�
QHO�ULVSHWWR�GHOOH�GHURJKH�VRWWR�ULSRUWDWH��
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� � � 1 HO� ULVSHWWR� GHO� FRP P D� � � DUWLFROR� � � � GHO� ' 35 � � � � � � � � � JOL� LP SLDQWL� SXEEOLFLWDUL� GL� VHUYL] LR�
GHYRQR� ULVSHWWDUH� OH� VROH� GLVWDQ] H� LQGLYLGXDWH� QHOOH� VLQJROH� VFKHGH� � DUW� � � � VFKHGD� Q� � � � � 7DOL�
LP SLDQWL�GRYUDQQR�FRP XQTXH�VHP SUH�JDUDQWLUH�XQ�SDVVDJJLR�OLEHUR�FRQIRUP H�DOOH�QRUP DWLYH�
VXOO¶DEEDWWLP HQWR� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� QHJOL� VSD] L� SXEEOLFL� GL� FXL� DO� ' 35 � � � � � � � � � � �
Q� � � � � � �

� � � $O� ILQH� GL� JDUDQWLUH� O¶DEEDWWLP HQWR� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� JOL� LP SLDQWL� SRVWL� VXL�
P DUFLDSLHGL� GHYRQR� VHP SUH� JDUDQWLUH� XQ� SDVVDJJLR� OLEHUR� QHO� ULVSHWWR� GHOOH� QRUP H� GL� GL�
OHJJH� VXOO¶HOLP LQD] LRQH� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� � ,Q� FDVR� GL� LQVWDOOD] LRQL� DJJHWWDQWL� VX�
SHUFRUVL� SHGRQDOL� � OH� DOWH] ] H� P LQLP H� GHO� P DUJLQH� LQIHULRUH� GHYRQR� ULVSHWWDUH� GHOOH�
LQGLFD] LRQL�GL�FXL�GHO�YLJHQWH�5 HJRODP HQWR�( GLOL] LR� �

� � � 1 HOOH� URWDWRULH� R� LVROH� VSDUWLWUDIILFR� � LQ� FDVR� GL� DLXROD� YHUGH� � � q� DP P HVVD� OD� VROD�
FROORFD] LRQH�GHL�³&DUWHOOL�VSRQVRÚ � �

� � � / D� FROORFD] LRQH� GHL� FDUWHOOL� H� GL� DOWUL� P H] ] L� SXEEOLFLWDUL� GHYH� HVVHUH� HIIHWWXDWD� QHO� ULVSHWWR�
GHOOH�QRUP H�GL�FXL�DOO¶DUWLFROR�� � �FRP P D�� � �GHO�&RGLFH�GHOOD�VWUDGD�' � / JV� � � � � � � � � � �

� � � ,O� SRVL] LRQDP HQWR� GHL� P H] ] L� SXEEOLFLWDUL� OXP LQRVL� GHYH� DYYHQLUH� LQ� P RGR� WDOH� GD� FRQVHQWLUH�
VHP SUH� OD� SHUIHWWD� YLVLELOLWj � � QHO� VHQVR� GL� P DUFLD� � GL� � VHP DIRUL� � LQFURFL� � VHJQDOL� VWUDGDOL� GL�
SHULFROR�GD�DOP HQR�� � � �P HWUL�SHU�VHJQDOL� �

� � � ( ¶� FRP XQTXH� VHP SUH� YLHWDWD� O¶LQVWDOOD] LRQH� GL� P H] ] L� SHU� OD� SXEEOLFLWj � � SHUP DQHQWH� H�
WHP SRUDQHD� � LQ� FRUULVSRQGHQ] D� GHOOH� LQWHUVH] LRQL� � OXQJR� OH� FXUYH� QHOO¶DUHD� GHOOD� FRUGD�
LQWHUQD� WUDFFLDWD� WUD� L� GXH� SXQWL� GL� WDQJHQ] D�� LQ� FRUULVSRQGHQ] D� � GL� FXQHWWH� R� GRVVL� � VXL�
FDYDOFDYLD� H� ORUR� UDP SH� � VXL� SDUDSHWWL� VWUDGDOL� � VXOOH� EDQFKLQH� GL� VLFXUH] ] D� H� VXJOL� DOWUL�
GLVSRVLWLYL� ODWHUDOL� GL� SURWH] LRQH� H� GL� VHJQDODP HQWR� R� FRP XQTXH� LQ� P RGR� WDOH� GD�
SUHJLXGLFDUH�OD�VLFXUH] ] D�GHOOD�FLUFROD] LRQH�YHLFRODUH�H�SHGRQDOH�� �

� � � �* OL� LP SLDQWL� SRVWL� GLDJRQDOP HQWH� ULVSHWWR� DOO¶DVVH� VWUDGD� GHYRQR� ULVSHWWDUH� OH� SUHVFUL] LRQL�
SUHYLVWH�SHU�JOL�LP SLDQWL�RUWRJRQDOL� �

� � � �/ ¶LQVWDOOD] LRQH� GHYH� HVVHUH� FRP SLXWD� QHO� ULVSHWWR� GL� P DQXIDWWL� � VRWWRVHUYL] L� � RSHUH� JLj � LQ�
HVVHUH� SULP D� GHOO¶DWWXD] LRQH� GHJOL� LQWHUYHQWL� � 4 XDOVLDVL� D] LRQH� FKH� LP SOLFKL� P RGLILFKH� D� WDOL�
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HOHP HQWL� GHYH� HVVHUH� SUHYHQWLYDP HQWH� FRQFRUGDWD� H� YDOXWDWD� FRQ� L� OHJLWWLP L� SURSULHWDUL� H� R�
JHVWRUL� �

� � � �4 XDOVLDVL� P RGLILFD� HIIHWWXDWD� QHO� OXRJR� GL� LQVWDOOD] LRQH� � GHYH� JDUDQWLUH� LO� ULSULVWLQR� GHL�
OXRJKL� � JOL� LQWHUYHQWL� GL� ULSULVWLQR� QRQ� GHYRQR� ULVXOWDUH� SHUFHSLELOL� H� GHYRQR� P DQWHQHUH� LO�
GHFRUR�GHL�OXRJKL� �

$ UW� �� � &ROORFD] LRQH� GL� FDUWHOOL� H� P H] ] L� SXEEOLFLWDUL� LQ� SURVVLP LWj � GL� DUHH� H� P DQXI DWWL�
GL�LQWHUHVVH�VWRULFR� �DUWLVWLFR� �FXOWXUDOH��DP ELHQWDOH�H�SDHVLVWLFR� �

� � � $OO¶LQWHUQR�GHL�FHQWUL�DELWDWL�TXDORUD�VLDQR�LQWHUHVVDWH�DUHH� R� HGLILFL�GL�ULFRQRVFLXWR�LQWHUHVVH�
VWRULFR� � DUWLVWLFR� � DP ELHQWDOH� R� SDHVLVWLFR� � OD� FROORFD] LRQH� GL� FDUWHOOL� HG� DOWUL� P H] ] L�
SXEEOLFLWDUL� q� VRWWRSRVWD� DO� SDUHUH� GHOOD� &RP P LVVLRQH� SHU� LO� 3DHVDJJLR� OD� TXDOH� SRWUj �
LP SRUUH�SDUWLFRODUL�LQGLFD] LRQL�GL�FDUDWWHUH�HVWHWLFR� �

� � � 1 HO� ULVSHWWR� GHO� ' � / JV� Q� � � � � � � � � � O¶LQVWDOOD] LRQH� GL� FDUWHOOL� R� GL� DOWUL� P H] ] L� SXEEOLFLWDUL� VXJOL�
HGLILFL� H� QHOOH� DUHH� WXWHODWH� FRVu� FRP H� OXQJR� OH� VWUDGH� VLWH� LQ� DP ELWR� RG� LQ� SURVVLP LWj � GHL�
EHQL� FXOWXUDOL� � q� VRJJHWWD� DO� SUHYHQWLYR� RWWHQLP HQWR� GL� QXOODRVWD� GD� SDUWH� GHO�
VRSULQWHQGHQWHë � �

� � � 1 HL� WUDWWL� XUEDQL� GHOOH� VWUDGH� VLWH� LQ� DP ELWR� HG� LQ� SURVVLP LWj � GHL� EHQL� SDHVDJJLVWLFL� � OD�
FROORFD] LRQH� GL� P H] ] L� SXEEOLFLWDUL� � q� VXERUGLQDWD� DO� SDUHUH� IDYRUHYROH� GD� SDUWH�
GHOO¶DP P LQLVWUD] LRQH� FRP SHWHQWH� LQGLYLGXDWD� GDOOD� UHJLRQH� VXOOD� FRP SDWLELOLWj � GHOOD�
FROORFD] LRQH� R� GHOOD� WLSRORJLD� GHO� P H] ] R� SXEEOLFLWDULR� FRQ� L� YDORUL� SDHVDJJLVWLFL� GHOOH� DUHH�
VRJJHWWH�D�WXWHODì � �

� � � / XQJR� OD� YLDELOLWj � VWRULFD� SULQFLSDOH� � FRVu� FRP H� LQGLYLGXDWD� GDOO¶DUWLFROR� � � � GHO� YLJHQWH� 35 * � �
GHQWUR� H� IXRUL� L� FHQWUL� DELWDWL� � OD� FROORFD] LRQH� GL� FDUWHOOL� HG� DOWUL� P H] ] L� SXEEOLFLWDUL� � GHYH�
HVVHUH� SUHYHQWLYDP HQWH� DXWRUL] ] DWD� GDOO¶( QWH� / RFDOH� FRP SHWHQWH� VXOOD� FRP SDWLELOLWj � GHOOD�
FROORFD] LRQH� R� GHOOD� WLSRORJLD� GHO� P H] ] R� SXEEOLFLWDULR� IDWWH� VDOYH� OH� GLVSRVL] LRQL� GL� FXL� DOOH�
1 RUP H�GL�$WWXD] LRQH�GHO�37&3�DUW� �$UW� � � � � �F� � � � �

� � � 1 HL� WUDWWL� H[ WUDXUEDQL� GHOOD� UHWH� YLDULD� GL� LQWHUHVVH� SDHVLVWLFR� � FRVu� FRP H� LQGLYLGXDWD� GDO�
YLJHQWH�35 * �DUW�� � � � �D�SUHVFLQGHUH�GDOOD�VSHFLILFLWj �GHL�WHUULWRUL�DWWUDYHUVDWL� �QRQ�q�DP P HVVD�
O¶LQVWDOOD] LRQH� GL� FDUWHOOL� R� GL� DOWUL� P H] ] L� SXEEOLFLWDUL� FRQ� XQLFD� HVFOXVLRQH� GHOOD� VHJQDOHWLFD�
GLUH] LRQDOH�DO�VHUYL] LR�GHOOH�QXRYH�DWWLYLWj � �

� � � 1 HL� WUDWWL� H[ WUDXUEDQL� GHOOD� YLDELOLWj � VHFRQGDULD� GL� LQWHUHVVH� VWRULFR� H� SDHVDJJLVWLFR� QRQ� q�
DP P HVVD�O¶LQVWDOOD] LRQH�GL�FDUWHOOL�SXEEOLFLWDUL� �

$ UW� �� � / LP LWD] LRQL�H�GLYLHWL� �

� � � ,Q� FDVR� GL� XWLOL] ] R� GL� SRQWHJJL� SUHGLVSRVWL� SHU� O¶HVHFX] LRQH� GL� LQWHUYHQWL� GL� FRQVHUYD] LRQH� GL�
EHQL� WXWHODWL� FRP H� EHQL� FXOWXUDOL� � DL� ILQL� SXEEOLFLWDUL� � LO� VRSULQWHQGHQWH� ULODVFLD� QXOODRVWD� R�
DVVHQVR� SHU� L� ILQL� SXEEOLFLWDUL� GHOOD� FRSHUWXUD� � , Q� FDVR� GL� DVVHQVR� q� YLHWDWD� O¶HVSRVL] LRQH� GHO�
P H] ] R�SXEEOLFLWDULR�SHU�XQ�SHULRGR�VXSHULRUH�DOOD�GXUDWD�GHL�ODYRULí � �

� � � 1 RQ� q� FRQVHQWLWR� FROORFDUH� LP SLDQWL� SXEEOLFLWDUL� � D� FDUDWWHUH� FRP P HUFLDOH� � LQ� SURVVLP LWj � H�
VXO�P XUR�GL�FLQWD�GHL�FLP LWHUL�H�QHOOH�VXH�LP P HGLDWH�DGLDFHQ] H� �

� � � / ¶XVR� GHL� FRORUL� � GHO� FRORUH� URVVR� R� GL� SDUWLFRODUL� DEELQDP HQWL� FURP DWLFL� QRQ� GHYH� JHQHUDUH�
FRQIXVLRQH� FRQ�OD�VHJQDOHWLFD�VWUDGDOH��6L�GHYH� HYLWDUH� FKH�LO�FRORUH�XWLOL] ] DWR�SHU�L�FDUWHOOL�R�
SHU�DOWUL�P H] ] L�SXEEOLFLWDUL�FRVWLWXLVFD�VIRQGR�SHU�VHJQDOL�VWUDGDOL�TXDOL� �SHULFROR� �SUHFHGHQ] D�
REEOLJR�FDXVDQGRQH�XQD�VFDUVD�SHUFHWWLELOLWj � �

� � � , � P H] ] L� SXEEOLFLWDUL� GHYRQR� DYHUH� VDJRP D� UHJRODUH� FKH� LQ� RJQL� FDVR� QRQ� SXz� HVVHUH� TXHOOD�
GL� GLVFR� H� GL� WULDQJROR� HG� LQ� RJQL� FDVR� QRQ� GHYH� JHQHUDUH� FRQIXVLRQH� FRQ� OD� VHJQDOHWLFD�
VWUDGDOH��
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� � � 1 RQ� q� FRQVHQWLWR� FROORFDUH� LP SLDQWL� SXEEOLFLWDUL� GL� TXDOVLDVL� JHQHUH� � WHP SRUDQHL� R�
SHUP DQHQWL� � VX� IUHJL� � FRUQLFL� � EDODXVWUH�� LQIHUULDWH� GHFRUDWH�� HOHP HQWL� DUFKLWHWWRQLFL� LQ�
JHQHUH�FDUDWWHUL] ] DQWL�OD�IDFFLDWD�GL�HGLILFL� �

� � � Ê� YLHWDWD� O¶LQVWDOOD] LRQH� GL� TXDOVLDVL� DWWUH] ] DWXUD� D� FDUDWWHUH� SXEEOLFLWDULD� QHOOH� IDVFH� H� QHOOH�
GXQH�DOEHUDWH�LQGLYLGXDWH�GDO�YLJHQWH�35 * �DOO¶DUW�� � � � �

� � � ( ¶� DOWUHVu� YLHWDWD� O¶LQVWDOOD] LRQH� GL� LP SLDQWL� SXEEOLFLWDUL� VX� DUHH� D� YHUGH� SXEEOLFR� � LQGLFDWH�
DOO¶DUW�� � � � GHO� YLJHQWH� 35 * � FRP H� ] RQH� 9 ( � ±� YHUGH� SXEEOLFR� HFRORJLFR� H� ] RQH� 38 ) � ±� 3DUFR�
XUEDQR� IOXYLDOH� � ,Q� GHURJD� D� WDOH� GLYLHWR� q� FRQVHQWLWD� O¶LQVWDOOD] LRQH� GL� FDUWHOOL� GL� GLP HQVLRQL�
P DVVLP H� GL� � � P T� UHFODP L] ] DQWL� OD� FROODERUD] LRQH� DOOD� VLVWHP D] LRQH� HG� DOOD� FRQVHUYD] LRQH�
JUDWXLWD�GHOOH�DUHH�GD�SDUWH�GL�SULYDWL�� FDUWHOOL�VSRQVRU� � �

� � � ( ¶�YLHWDWR�XWLOL] ] DUH�DOEHUL�SHU�O¶DSSRVL] LRQH�GL�VXSSRUWL�SXEEOLFLWDUL� � �

� � � 1 HOO
LQVWDOOD] LRQH� GHJOL� LP SLDQWL� SXEEOLFLWDUL� VL� GHYRQR� ULVSHWWDUH� JOL� DOEHUL� HVLVWHQWL� HG� LO� ORUR�
DSSDUDWR�UDGLFDOH� � �

� � � �Ê�YLHWDWR�O
DEEDWWLP HQWR�GL�DOEHUL�SHU�GDU�OXRJR�DOO
LQVWDOOD] LRQH�GL�LP SLDQWL�SXEEOLFLWDUL� � �

� � � �( ¶� YLHWDWR� XWLOL] ] DUH� LP SLDQWL� GL� VHJQDOHWLFD� VWUDGDOH� FRP H� VXSSRUWR� SHU� LQVWDOOD] LRQL�
SXEEOLFLWDULH� �

� � � �/ ¶XVR� GL� SDOL� GHOO¶LOOXP LQD] LRQH� SXEEOLFD� � FRP H� VXSSRUWR� SHU� O¶LQVWDOOD] LRQH� GL� LP SLDQWL�
SXEEOLFLWDUL� � q� DP P HVVR� D� FRQGL] LRQH� FKH� OD� VWUXWWXUD� GL� VRVWHJQR� � SDOR� � VLD� FDOFRODWD� SHU�
VXSSRUWDUH�LO�VXSSRUWR�SXEEOLFLWDULR�H�WXWWR�FLz�FKH�FRP SRUWD�WDOH�LQVWDOOD] LRQH� �

� � � �Ê� YLHWDWR� O¶XVR� GL� FDUWHOOL� R� DOWUL� P H] ] L� SXEEOLFLWDUL� FRUUHGDWL� GD� IUHFFH� LQGLFDWLYH� � DG�
HVFOXVLRQH�GHOOH�SUHLQVHJQH� �ORFDOL] ] DWL�LQ�P RGR�WDOH�GD�FUHDUH�XQ�LWLQHUDULR�VWUDGDOH�GL�DYYLR�
DOOD�VHGH�GHOO¶DWWLYLWj � �

� � � �1 RQ� q� FRQVHQWLWD� O¶DSSRVL] LRQH� GL� P DQLIHVWL� DO� GL� IXRUL� GHL� VXSSRUWL� DSSRVLWDP HQWH� SUHYLVWL�
SHU�WDOH�XVR�H�QRQ�FRQWHP SODWL�QHO�SUHVHQWH�3LDQR� � �

� � � �6RQR�YLHWDWH�WXWWH�OH�WLSRORJLH�GL�LP SLDQWL�QRQ�SUHYLVWH�GDO�SUHVHQWH�SLDQR� �

� � � �6X� TXDOVLDVL� LP SLDQWR� SXEEOLFLWDULR� q� YLHWDWR� XWLOL] ] DUH� � VH� QRQ� DXWRUL] ] DWR� � OR� VWHP P D� GHO�
&RP XQH�GL�9RJKHUD�FRVu�FRP H�ULSURGRWWR�VXO�JRQIDORQH�GHOOD�FLWWj � �
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$ UW� �� � � ' HI LQL] LRQH�GHJ OL�LP SLDQWL�SULYDWL� �WLSRORJ LH�FRQVHQWLWH�

� � � 3HU�LP SLDQWL�GL�SXEEOLFLWj �HVWHUQD�VL�LQWHQGRQR�WXWWL�JOL�LP SLDQWL�GL�SURSULHWj �SULYDWD��FROORFDWL�
VX� DUHH� SULYDWH�� LQ� OXRJKL� SXEEOLFL� � DSHUWL� DO� SXEEOLFR� R� FRP XQTXH� GD� WDOL� OXRJKL� SHUFHSLELOL��
DGLELWL� DOOD� GLIIXVLRQH� GL� P HVVDJJL� YLVLYL� SHU� OD� SURP R] LRQH� GL� EHQL� H� R� VHUYL] L� P HGLDQWH�
O¶HVSRVL] LRQH� GL� HOHP HQWL� FRP H� SDQQHOOL� VHULJUDIDWL� R� DOWUH� WHFQLFKH� VLP LOL� HIIHWWXDWH�
GLUHWWDP HQWH�VXOO¶HOHP HQWR�HVSRVLWLYR� �

$ UW� �� � � 7LSRORJ LH�GHJ OL�LP SLDQWL�FRQVHQWLWL�

� � � * OL� LP SLDQWL� GL� SXEEOLFLWj � FRQVHQWLWL� VRQR� D� ORUR� YROWD� GLVWLQWL� LQ� LQVWDOOD] LRQL� SHUP DQHQWL� H�
WHP SRUDQHH� � �

$ � � 3( 5 0 $1 ( 1 7, � �

� � � 3UHLQVHJQD� �
� � � &DUWHOOR� �
� � � &DUWHOOR�VSRQVRU� �
� � � 3RVWHU�D�P XUR� �
� � � 0 HVVDJJL�YDULDELOH�±�* LRUQDOH�/ XP LQRVR� �
� � � ,P SLDQWR�SXEEOLFLWDULR�GL�VHUYL] LR� �

%� � 7( 0 32 5 $1 ( , � �

� � � 6WULVFLRQH� � �
� � � * RQIDORQH� �
� � � / RFDQGLQD� �
� � � �7RWHP � �
� � � �3XEEOLFLWj �VX�SRQWHJJL� �
� � � �&DUWHOOR�GL�FDQWLHUH� �

� � � / H�VHJXHQWL�VFKHGH� �VXGGLYLVH�SHU�WLSRORJLD�GL�LP SLDQWR��LQGLFDQR�OH� ] RQH�QHOOH�TXDOL� �VX�DUHH�
SXEEOLFKH� R� SULYDWH�� VRQR� DP P HVVH� OH� LQVWDOOD] LRQL� � ROWUH� DO� FRUUHWWR� SRVL] LRQDP HQWR�
SUHYLVWR� SHU� LP SLDQWR� ULVSHWWR� LO� P DUJLQH� GHOOD� FDUUHJJLDWD�� OD� GLVWDQ] D� GD� DOWUL� LP SLDQWL�
SXEEOLFLWDUL� �VLDQR�HVVL�WHP SRUDQHL�R�SHUP DQHQWL� �
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$ UW� �� � � 3 XEEOLFLWj �HI I HWWXDWD�FRQ�YHLFROL�

� � ( ¶� YLHWDWD� OD� VRVWD� GL� P RWULFL� R� ULP RUFKL� ULSRUWDQWL� SDQQHOOL� SXEEOLFLWDUL� � FRVLGGHWWH� YHOH� �
DOO¶LQWHUQR� � GHOOH� ] RQH� $ � � � OD� VRVWD� q� FRQVHQWLWD� HVFOXVLYDP HQWH� QHOOH� DUHH� D� SDUFKHJJLR�
SRVWH�QHOOD�] RQD�$ � � �

� � 7DOL� P H] ] L� VRQR� VHP SUH� YLHWDWL� LQ� SURVVLP LWj � GL� DUHH� R� HGLILFL� GL� ULFRQRVFLXWR� LQWHUHVVH�
VWRULFR� �DUWLVWLFR� �DP ELHQWDOH�R�SDHVLVWLFR�

� � / ¶DSSRVL] LRQH� VXL� YHLFROL� GL� SXEEOLFLWj � QRQ� OXP LQRVD� q� FRQVHQWLWD�� VDOYR� TXDQWR� SUHYLVWR� DL�
FRP P L� � � H� � � � XQLFDP HQWH� VH� QRQ� HIIHWWXDWD� SHU� FRQWR� WHU] L� D� WLWROR� RQHURVR� H� VH� UHDOL] ] DWD�
FRQ� VSRUJHQ] H� QRQ� VXSHULRUL� D� � � FP � � ULVSHWWR� DOOD� VXSHUILFLH� GHO� YHLFROR� VXOOD� TXDOH� VRQR�
DSSOLFDWH�� IHUP L�UHVWDQGR�L�OLP LWL�GL�FXL�DOO¶DUWLFROR�� � �GHO�&G6 � � �

� � / D� SXEEOLFLWj � QRQ� OXP LQRVD� SHU� FRQWR� WHU] L� q� FRQVHQWLWD� VXL� YHLFROL� LQ� P RYLP HQWR� DGLELWL� DO�
WUDVSRUWR�SDVVHJJHUL� �GL�OLQHD�H�QRQ� �D�FRQGL] LRQH�FKH� �

D� � � QRQ�VLD�UHDOL] ] DWD�P HGLDQWH�P HVVDJJL�YDULDELOL� �

E� � �QRQ�VLD�HVSRVWD�VXOOD�SDUWH�DQWHULRUH�GHO�YHLFROR� �

F� � � VXOOH�DOWUH�SDUWL�GHO�YHLFROR�VLD�SRVL] LRQDWD��ULVSHWWR�DL�GLVSRVLWLYL�GL�VHJQDOD] LRQH�YLVLYD�H�
GL� �LOOXP LQD] LRQH�HG�DOOH�WDUJKH� �LQ�P RGR�WDOH�GD�QRQ�ULGXUUH�OD�YLVLELOLWj �H�OD�SHUFHWWLELOLWj �
GHJOL�VWHVVL� �

G� � �VLD�FRQWHQXWD�HQWUR�IRUP H�JHRP HWULFKH�UHJRODUL� �

H� � � VH�UHDOL] ] DWD�P HGLDQWH�SDQQHOOL�DJJLXQWLYL� �JOL�VWHVVL�QRQ�VSRUJDQR�GL�ROWUH�� �FP � �ULVSHWWR�
DOOD�VXSHUILFLH�VXOOD�TXDOH�VRQR�DSSOLFDWL� �
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� � 4 XDOVLDVL� IRUP D� SXEEOLFLWDULD� FKH� VL� DYYDOJD� GL� DXWRYHLFROL� GHYH� HVVHUH� VYROWD� LQ� P DQLHUD� GD�
QRQ� SURYRFDUH� LQWUDOFL� R� OLP LWD] LRQL� DOOD� FLUFROD] LRQH� GHL� YHLFROL� HG� D� TXHOOD� SHGRQDOH�� FRQ�
GLYLHWR�GL�VRVWDUH�LQ�SURVVLP LWj �GL�LQFURFL�VWUDGDOL�R�LP SLDQWL�VHP DIRULFL� �

� � / D�SXEEOLFLWj �QRQ�OXP LQRVD�SHU�FRQWR�WHU] L�q�FRQVHQWLWD�VXL�YHLFROL�DGLELWL�DO�VHUYL] LR�WD[ L�DOOH�
VHJXHQWL�FRQGL] LRQL� �

D� � � FKH� VLD� UHDOL] ] DWD� FRQ� XQ� SDQQHOOR� UHWWDQJRODUH� SLDQR� ELIDFFLDOH� � VDOGDP HQWH� DQFRUDWR� DO�
GL�VRSUD�GHOO¶DELWDFROR�GHO�YHLFROR�H�SRVWR�LQ�SRVL] LRQH�SDUDOOHOD�DO�VHQVR�GL�P DUFLD� �

E� � FKH�LO�SDQQHOOR�DEELD�OH�GLP HQVLRQL�HVWHUQH�GL�� � � [ � � � �FP � �

F� � FKH�QRQ�VLD�UHDOL] ] DWD�P HGLDQWH�P HVVDJJL�YDULDELOL� �

� � / D� SXEEOLFLWj � OXP LQRVD� VX� YHLFROL� � q� DP P HVVD� XQLFDP HQWH� VXL� YHLFROL� DGLELWL� DO� VHUYL] LR� GL�
WD[ L� TXDQGR� FLUFRODQR� HQWUR� L� FHQWUL� DELWDWL� � DOOH� FRQGL] LRQL� LQGLFDWH� QHOO¶DUW�� � � GHO�
5 HJRODP HQWR�DO�FRGLFH�GHOOD�VWUDGD��DSSURYDWR�FRQ�' 35 �Qƒ� � � � � � � � � � �

� � / H� GLVSRVL] LRQL� GL� FXL� DL� FRP P L� SUHFHGHQWL� QRQ� VL� DSSOLFDQR� DL� YHLFROL� DO� VHJXLWR� GHOOH�
FRP SHWL] LRQL� VSRUWLYH� DXWRUL] ] DWH� � DL� VHQVL� GHOO¶DUWLFROR� � � GHO� FRGLFH� GHOOD� VWUDGD� ' � / JV�
� � � � � � � �

$ UW� �� � � , QVWDOOD] LRQL�SXEEOLFLWDULH�LQHUHQWL�VSHWWDFROL�YLDJ J LDQWL�

� � � ,Q� RFFDVLRQH� GL� VSHWWDFROL� YLDJJLDQWL� TXDOL� FLUFKL� R� OXQD� SDUN� � VRQR� DP P HVVL� ROWUH� DJOL�
LP SLDQWL� WHP SRUDQHL� VSHFLILFL� SUHYLVWL� SHU� OD� SXEEOLFL] ] D] LRQH� GL� VSHWWDFROL� H� P DQLIHVWD] LRQL�
� ORFDQGLQH� �JRQIDORQL� �LQVWDOOD] LRQL�SXEEOLFLWDULH�SUHFDULH�GHO�WLSR�FDYDOOHWWL�D�³9 ´ �URYHVFLDWD��

� � � / R�VSD] LR�SXEEOLFLWDULR�DP P HVVR�SHU�WDOL�LQVWDOOD] LRQL�q�GL� � � [ � � �FP �SHU�ODWR��

� � � Ê� YLHWDWD� O¶LQVWDOOD] LRQH� LQ� =RQD� $ � � � Ê� FRQVHQWLWD� O¶DSSRVL] LRQH� GL� XQ� QXP HUR� GL� P DVVLP R� GL�
� � �LQVWDOOD] LRQL�VXOOD�UHVWDQWH�SDUWH�GL�WHUULWRULR�FRP XQDOH� �

� � � ( ¶� LQ� RJQL� FDVR� YLHWDWD� TXDOVLDVL� LQVWDOOD] LRQH� VX� VXSSRUWL� GHOOD� VHJQDOHWLFD� VWUDGDOH� H� GL�
VHP DIRUL� � RYYHUR� GL� RSHUH� G¶DUWH�� SRQWL� � SDUDSHWWL� � FDYDOFDYLD� H� ORUR� UDP SH� VX� RJQL� DOWUD�
RSHUD�FRP SOHP HQWDUH�DWWLQHQWH�DOOD�VWUDGD��

� � � / ¶HVSRVL] LRQH� q� FRQVHQWLWD� OLP LWDWDP HQWH� DO� SHULRGR� GL� VYROJLP HQWR� GHOOD� P DQLIHVWD] LRQH�
� VSHWWDFROR� � D� FXL� VL� ULIHULVFH� � ROWUH� D� � � � JLRUQL� SULP D� GHOO¶LQL] LR� H� VLQR� D� � � � RUH� GRSR� LO�
WHUP LQH� � �

� � � / D� ULP R] LRQH� GHOO¶LP SLDQWR� GRYUj � ULJXDUGDUH� DQFKH� JOL� HYHQWXDOL� VRVWHJQL� R� VXSSRUWL� GHO�
P HVVDJJLR� SXEEOLFLWDULR� � UHQGHQGR� LO� VXROR� QHOOR� VWDWR� SUHHVLVWHQWH� DOOD� FROORFD] LRQH� GHO�
P DQXIDWWR��
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$ UW� �� � � 7LSRORJ LD�GHJ OL�LP SLDQWL�GL�3 XEEOLFD�$ I I LVVLRQH�

� � � * OL�LP SLDQWL�GHVWLQDWL�D�VXSSRUWDUH�OH�SXEEOLFKH�DIILVVLRQL�GHYRQR� HVVHUH�SUHYDOHQWHP HQWH�GL�
WLSR�SHUP DQHQWH��6 RQR�SUHYLVWL�L�VHJXHQWL�LP SLDQWL� �

$ � � 3( 5 0 $1 ( 1 7, � �

� � �%DFKHFD� �YHWULQD�
� � �&DUWHOOR�$ IILVVLRQDOH�� 6WHQGDUGR� �
� � �7DEHOOD�� �3ODQFLD�
� � �3RVWHU��

$ UW� �� � � , GHQWLI LFD] LRQH�

� � � * OL� LP SLDQWL� GHVWLQDWL� DOOD� SXEEOLFKH� DIILVVLRQL� GHYRQR� DYHUH� XQD� WDUJKHWWD� FRQ� O¶LQGLFD] LRQH� �
³&RP XQH� GL� 9RJKHUD� ±� 6HUYL] LR� 3XEEOLFKH� $ IILVVLRQĹ � H� FRQ� LO� QXP HUR� GL� LQGLYLGXD] LRQH�
GHOO¶LP SLDQWR��

$ UW� �� � � 6 HUYL] LR�GHOOH�SXEEOLFKH�DI I LVVLRQL� �QRUP H�GL�ULQYLR�

� � � / 
RJJHWWR�GHO�VHUYL] LR� �LO�GLULWWR�GRYXWR� �OH�P RGDOLWj �GL�SDJDP HQWR��OH�ULGX] LRQL� �OH�HVHQ] LRQL�H�
OH� P RGDOLWj � SHU� OH� SXEEOLFKH� DIILVVLRQL� VRQR� GLVFLSOLQD� GHO� ' � / JV� � � � 1 RYHP EUH� � � � � � � Q� � � � � � �
QRQFKp� GDO� YLJHQWH� 5 HJRODP HQWR� SHU� O¶DSSOLFD] LRQH� GHOO¶LP SRVWD� FRP XQDOH� GHOOD� SXEEOLFLWj � H�
GHO�GLULWWR�VXOOH�SXEEOLFKH�DIILVVLRQL� � �

$ UW� �� � � $ I I LVVLRQH�P DQLI HVWL�LVWLWX] LRQDOL�

� � � 5 LHQWUDQR� QHOOD� IDWWLVSHFLH� OH� DIILVVLRQL� GL� QDWXUD� LVWLWX] LRQDOH� FRP XQTXH� SULYH� GL� ILQDOLWj �
HFRQRP LFKH� HIIHWWXDWH� GDO� 6HUYL] LR� $ IILVVLRQL� SHU� DGHP SLHUH� DG� REEOLJKL� GL� OHJJH� � SHU�
FRP XQLFD] LRQL� GHOO¶$P P LQLVWUD] LRQH� FRP XQDOH� ULWHQXWH� GL� SXEEOLFR� LQWHUHVVH� � R� VX� ULFKLHVWD�
GL� DOWUL� VRJJHWWL� SXEEOLFL� � RYYHUR� VX� LVWDQ] D� GL� VRJJHWWL� SULYDWL� VHFRQGR� OH� P RGDOLWj � LQGLFDWH�
QHO� 5 HJRODP HQWR� GHOO¶, P SRVWD� &RP XQDOH� VXOOD� 3XEEOLFLWj � H� GHO� ' LULWWR� VXOOH� SXEEOLFKH�
$ IILVVLRQL� �

$ UW� �� � � $ I I LVVLRQH�P DQLI HVWL�SULYL�GL�ULOHYDQ] D�FRP P HUFLDOH�

� � � 5 LHQWUDQR� QHOOD� IDWWLVSHFLH� OH� DIILVVLRQL� GL� QDWXUD� FXOWXUDOH�� VSRUWLYD� � VRFLDOH� R� FRP XQTXH�
SULYH� GL� QDWXUD� FRP P HUFLDOH� � HIIHWWXDWH� GDO� 6HUYL] LR� $ IILVVLRQL� � SHU� FRP XQLFD] LRQL� ULWHQXWH�
GDOO¶$P P LQLVWUD] LRQH� FRP XQDOH� GL� SXEEOLFR� LQWHUHVVH� � VX� ULFKLHVWD� GL� DOWUL� VRJJHWWL� SXEEOLFL��
RYYHUR� VX� LVWDQ] D� GL� VRJJHWWL� SULYDWL� VHFRQGR� OH� P RGDOLWj � LQGLFDWH� QHO� 5 HJRODP HQWR�
GHOO¶,P SRVWD�&RP XQDOH�VXOOD�3XEEOLFLWj �H�GHO�' LULWWR�VXOOH�SXEEOLFKH�$ IILVVLRQL� �

$ UW� �� � � $ I I LVVLRQH�P DQLI HVWL�FRP P HUFLDOL�

� � � 5 LHQWUDQR� QHOOD� IDWWLVSHFLH� OH� DIILVVLRQL� GL� QDWXUD� FRP P HUFLDOH� R� FRP XQTXH� DYHQWL� ULOHYDQ] D�
HFRQRP LFD� � HIIHWWXDWH� GDO� 6HUYL] LR� $ IILVVLRQL� VX� LVWDQ] D� GL� VRJJHWWL� SULYDWL� VHFRQGR� OH�
P RGDOLWj �LQGLFDWH�QHO�5 HJRODP HQWR�GHOO¶,P SRVWD� &RP XQDOH�VXOOD�3XEEOLFLWj �H�GHO� ' LULWWR�VXOOH�
SXEEOLFKH�$ IILVVLRQL� �

$ UW� �� � � $ I I LVVLRQH�P DQLI HVWL�I XQHEUL�

� � � / ¶$P P LQLVWUD] LRQH� FRP XQDOH� SXz� DXWRUL] ] DUH� OH� LP SUHVH� GL� SRP SH� IXQHEUL� DG� DIILJJHUH�
GLUHWWDP HQWH��QHJOL�VSD] L�D�FLz�GHVWLQDWL� �JOL�DQQXQFL�RYYHUR�ULQJUD] LDP HQWL�UHODWLYL�DG�HYHQWL�
OXWWXRVL� � SUHYLD� DFFHWWD] LRQH� VRWWRVFULWWD� GD� SDUWH� GHOOH� P HGHVLP H� GL� DWWHQHUVL� DOOH�
FRQGL] LRQL�SRVWH�QHO�SUHVHQWH�3LDQR� �
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$ UW� �� � � ' HI LQL] LRQH�H�WLSRORJ LD�GHJ OL�LP SLDQWL�GL�DI I LVVLRQH�GLUHWWD�

� � � 3HU� DIILVVLRQL� GLUHWWH� VL� LQWHQGRQR� OH� DIILVVLRQL� GL� QDWXUD� FRP P HUFLDOH� � HIIHWWXDWD�
GLUHWWDP HQWH� GD� VRJJHWWL� SULYDWL� � FRP XQTXH� GLYHUVL� GDO� FRQFHVVLRQDULR� GHO� VHUYL] LR� GL�
DFFHUWDP HQWR� H� ULVFRVVLRQH� GHOO¶LP SRVWD� FRP XQDOH� VXOOD� SXEEOLFLWj � H� GHO� GLULWWR� VXOOH�
SXEEOLFKH�DIILVVLRQL� �DQFKH�SHU�FRQWR�DOWUXL� �

� � � * OL� LP SLDQWL� GHVWLQDWL� D� VXSSRUWDUH� OH� DIILVVLRQL� GLUHWWH� GHYRQR� HVVHUH� SUHYDOHQWHP HQWH� GL�
WLSR�SHUP DQHQWH��6 RQR�SUHYLVWL�L�VHJXHQWL�LP SLDQWL� �

� � �7UHVSROR�SROLIDFFLDOH�

� � �3RVWHU�

� � � ,O� FROORFDP HQWR� GL� WDOL� LP SLDQWL� GHYH� ULVSHWWDUH� L� SDUDP HWUL� ULSRUWDWL� QHOOH� VFKHGH� H� GHILQLWL�
SHU�FLDVFXQD�WLSRORJLD�H�SHU�FLDVFXQD�] RQD�WHUULWRULDOH� �

$ UW� �� � � , P SLDQWL�SULYDWL�SHU�OH�DI I LVVLRQL�GLUHWWH�

� � � * OL� LP SLDQWL� GHVWLQDWL� DOOH� $ IILVVLRQL� ' LUHWWH� GHYRQR� DYHUH� XQD� WDUJKHWWD� FRQ� O¶LQGLFD] LRQH� �
³$ IILVVLRQL� ' LUHWWH́ �HG�LO�QXP HUR�GL�LQGLYLGXD] LRQH�GHOO¶LP SLDQWR��

� � � 1 HO� ULVSHWWR� GHOOD� WLSRORJLD� � O¶DP P LQLVWUD] LRQH� FRP XQDOH� SXz� FRQFHGHUH� D� VRJJHWWL� SULYDWL��
P HGLDQWH� OR� VYROJLP HQWR� GL� DSSRVLWD� SURFHGXUD� DG� HYLGHQ] D� SXEEOLFD� � OD� SRVVLELOLWj � GL�
FROORFDUH� VXO� WHUULWRULR� FRP XQDOH� � LP SLDQWL� SXEEOLFLWDUL� SHU� O
DIILVVLRQH� GLUHWWD� GL� P DQLIHVWL� H�
VLP LOL� � �

� � � / D� FRQFHVVLRQH� q� GLVFLSOLQDWD� GD� XQD� DSSRVLWD� FRQYHQ] LRQH� � QHOOD� TXDOH� GRYUDQQR� HVVHUH�
SUHFLVDWL�LO�QXP HUR�H�O
XELFD] LRQH�GHJOL�LP SLDQWL�GD�LQVWDOODUH� �OD�GXUDWD�GHOOD�FRQFHVVLRQH�HG�
LO� UHODWLYR� FDQRQH� DQQXR� GRYXWR� DO� &RP XQH� � QRQFKp� WXWWH� OH� DOWUH� FRQGL] LRQL� QHFHVVDULH� SHU�
XQ�FRUUHWWR�UDSSRUWR��FRP H�OH�VSHVH� �OH�P RGDOLWj �H�L�WHP SL�GL�LQVWDOOD] LRQH� �OD�P DQXWHQ] LRQH� �
OH�UHVSRQVDELOLWj �SHU�HYHQWXDOL�GDQQL� �LO�ULQQRYR�R�OD�UHYRFD�GHOOD�FRQFHVVLRQH�H�VLP LOL� �

$ UW� �� � � 6 FKHGH�LQVHULP HQWR�LP SLDQWL�GL�DI I LVVLRQH�GLUHWWD�

� � � 4 XL�GL�VHJXLWR�VL�ULSRUWDQR�OH�VFKHGH�UHODWLYH�D�TXHVWD�WLSRORJLD� �



���������
	��
�����
���
	�� � q��
��r��ts�	
����� ���j	����!�u��	����
� ���
�

�

v*	����
��� �xw�y�y�z^s�y�{

� �

�
Z*_†\�<uX�<j™>_!� Zgœgp
dK\�<uX�<ä\�<uX�_3o��$JgJg_b�>X�p ó��

Z*_†\�<uX�<j™>_!�ÖFKl ôgd*< �>o�o�_�d*dO_�<un›p@FK_3œgp�Z�Z�� (,+

F�ô›œ)�OZ�� \�78�0/1'8,
78,� 97 ö

JO'
 97)=�+8�02 ' _3/5B�2 '8,� 9+@(*2�B�&�A�A�C 2 D�2  9U5+TB��!+.B
'
=�'8,
(�'

F$7�L�D��02 E�2 +.,
7 p�C 78/178,� 9+ 6�2 ,
'8C 2 E
E
'
 9+['8C C '[(*2 6b6�&)L�2 +.,
7 (�782 /17�L
L�'
=�=.2

B��!+./1+�E�2 +.,
'8C 2u+ B��?+8B
')=�'8,
(*2 L� 32 D�2 L�2 'ã(*2 �?7
 ? 9'8/178,� 97áL�2 'ãD
+.,

L�+)48� '8B�B
+�L�2 E�2 +.,
7V(*2�'8C  3�02�78C 78/17�,� 32�D
+./17æ/1'8,�2 6!7�L� 32�+-L�2 /@2 C 2 "O<

D
+.,å'8B
7��! 3&��?'Ô'8,� 978�02 +.�!7

ú

 32 B
+ÓA
')D�P
7)D
'�û@B
7��1C l 2 ,)L�78�02 /178,� 9+Ú(*2

/1'8,�2 6!7�L� 32
D
'8�! 9')D�782�+5(*2�B
'8,�,
78C C 2 "

�

ú

/@2 L�&��?757)L�B��?7�L
L�7T2 ,V/^7
 3�02 û

£
#5/^ü #

«
:T/1ü :

«
N-/1ü N

«
W-/1ü W

«
#�S-/^ü

��C  97)E
E
'T/1'8�!=*2 ,
7T2 ,�6!7��02 +8�?7 ,." '*" Y.Qb;�Y Y.Qb;�Y ,." '*" ,." '*"

_3,@B��!7�L�78,
E
'M(*2�/1'��?D�2 '8B�2 7
(�7 #
Q!I)Y

F�2 L� 9'8,
E
'TC 2 /@2  975D
'8���?7)=�=*2 '
 9'

_3,M')L
L�78,
E
'M(*2�/1'��?D�2 '8B�2 7
(�7 ,." '*"gý

F�2 L� 9'8,
E
'5(�'M'8C  3�02�2 /@B�2 '8,� 32 Z878/@B
+8�?'8,
782 • \�78�0/1'8,
78,� 32 #�Y.Q Y8Y

HO<un.�æ�j# HO<un.�æ�K; HO<un.�Ö˜

o
+8�0/1'
 32
'8/@/17)L
L�2

£
#5/^ü

,." '*" ,." '*" ,." '*" ,." '*" ,." '*" ,." '*"

#

«
:T/1ü

� � � � ,." '*" ,." '*"

:

«
N-/1ü

� � � � ,." '*" ,." '*"

N

«
W-/1ü

,." '*" ,." '*" ,." '*" ,." '*" ,." '*" ,." '*"

W

«
#�S-/^ü

,." '*" ,." '*" ,." '*" ,." '*" ,." '*" ,." '*"

_3C C &�/@2 ,
')E�2 +.,
7 <�B
')D�+O"

\
�?7�L�D��02 E�2 +.,�2

nO+) 97 #�û���/5/17�L
L�+@L�+.C +-2 ,M'8/5A�2  32�B
7
(�+.,
'8C 2 "

�
�

Z*_†\�<uX�<j™>_!� \�<jd8Zgp�œ ó��

Z*_†\�<uX�<j™>_!�ÖFKl ôgd*< �>o�o�_�d*dO_�<un›p@FK_3œgp�Z�Z�� (,+

F�ô›œ)�OZ�� \�78�0/1'8,
78,� 97 ö

JO'
 97)=�+8�02 ' _3/5B�2 '8,� 9+@(*2�B�&�A�A�C 2 D�2  9U5+TB��!+.B
'
=�'8,
(�'

F$7�L�D��02 E�2 +.,
7 p�C 78/178,� 9+å/1+.,�+8•†A�2 6!')D�D�2 '8C 7T4.2 ,�D
+.C '
 9+æD�+.,Þ2 (�+.,
7)'æL� 0�0&  ? 3&��?'-(*2

L�+�L� 97
=*,
+8Qg6�2 ,
'8C 2 E
E
'
 9+T'8C C 'V(*2 6 6�&
L�2 +.,
7V(*2./^7�L
L�'
=�=*28B�&�A�A�C 2 D�2  9'8�02

+åB��!+.B
'
=�'8,
(*2 L� 32 D�2 QK 3�?'8/@2  97æL�+)48�?'8B�B�+�L�2 E�2 +.,
7-(*28'8C  3�02878C 78/178,� 32

ü*&
'8C 2�/1'8,�2 6!7�L� 32
D
'��! 9')D
782 "

� �
�

ú

/@2 L�&��?757)L�B��?7�L
L�7T2 ,V/^7
 3�02 û

£
#5/^ü #

«
:T/1ü :

«
N-/1ü N

«
W-/1ü W

«
#�S-/^ü

��C  97)E
E
'T/1'8�!=*2 ,
7T2 ,�6!7��02 +8�?7 ,." '*" ,." '*" ;8QbR�YOý ,." '*" ,." '*"

_3,@B��!7�L�78,
E
'M(*2�/1'��?D�2 '8B�2 7
(�7 #
Q!I)Y8þ

F�2 L� 9'8,
E
'TC 2 /@2  975D
'8���?7)=�=*2 '
 9'

_3,M')L
L�78,
E
'M(*2�/1'��?D�2 '8B�2 7
(�7 :8Q Y�Y8þ

F�2 L� 9'8,
E
'5(�'M'8C  3�02�2 /@B�2 '8,� 32 Z878/@B
+8�?'8,
782 • \�78�0/1'8,
78,� 32 #�Y.Q Y8Y

HO<un.�æ�j# HO<un.�æ�K; HO<un.�Ö˜

o
+8�0/1'
 32
'8/@/17)L
L�2

£
#5/^ü

,." '*" ,." '*" ,." '*" ,." '*" ,." '*" ,." '*"

#

«
:T/1ü

,." '*" ,." '*" ,." '*" ,." '*" ,." '*" ,." '*"

:

«
N-/1ü

,." '*" ,." '*" ,." '*" ,." '*" ,." '*" ,." '*"

N

«
W-/1ü

,." '*" ,." '*" ,." '*" ,." '*" ,." '*" ,." '*"

W

«
#�S-/^ü

,." '*" ,." '*" � � � �

_3C C &�/@2 ,
')E�2 +.,
7 <�B
')D�+O"

\
�?7�L�D��02 E�2 +.,�2 ™•C 2^2 /@B�2 '8,� 32^B
+�L
L�+.,
+ 7�L
L�7��?7 2 ,)L� 9'8C C '
 †2^2 ,áD
+.,
D
78,� 3�?')E�2 +.,�2x(*2•/1'8,�&�6!'
 ? 32x+./1+)=�78,
782 Q-B�78�

 32 B
+.C +�=*2 'M7M(*2 /178,)L�2 +.,
7�Q$2 ,M'�L
L�+�D�2 ')E�2 +.,
7MD
+.,M'8C  3�02�2 /@B�2 '8,� 32
(*2�'
6b6�2 L
L�2 +.,
7*"

d*+.,
+ø'8/@/17�L�L�7ã2 ,)L� 9'8C C ')E�2 +.,�2•L�&š6��!+.,� 32jD
7)D�P�2�B
78�V&�,ä/1'�L
L�2 /1+á,�&�/17��?+ä;á2 /5B�2 '8,� 32 Qt 9'8C 2

D
+.,
D
78,� 3�?')E�2 +.,�2�,�+.,@B
+�L�L�+.,�+@D�+./@&�,
ü*&
75L�&�B
7��?'8�!7T2 C)R�Y$� (�78C C 'TB
'8�!7
 97MD�2 7)D
'*"

nO+) 97 #�û d*7ÞC l 2 /@B�2 '8,� 9+��VD�+.C C +�D
'
 9+ÞB
'8�?'8C C 78C +-'8C C l '�L
L�7-L� 0�?')(�'V7)(æ'8C.�?'�L�+T(*2*/@&��02�(*2�D�2 ,� 9'�Q>B
'8�?7
 32

D�2 7)D�P
7�Q›2 ,578C 7
4�')E�2 +.,
7@'-�?7)D�2 ,
E�2 +.,�2 Q›2 C./1'8�?=*2 ,
7-2 ,�6!78�02 +.�!7-B�&��V7)L L�78�!7@'8A�A
'�L�L�'
 9+V'VY.Q!I�Y

/^ �"

;�û d*7øC l 2 /@B�2 '8,� 9+��ÓB
+�L� ?+øB
'8�?'8C C 78C +š'8C C l '�L
L�7ÖL� 3�?'
(�'Ö7
(Ó'8C>�?'�L�+Ö(*2j/@&��02K(*2›D�2 ,� 9'�Q•B
'8�!7
 32

D�2 7)D�P
7�Q 2 , 78C 7
4�')E�2 +.,
7 ' �!7)D�2 ,
E�2 +.,�2šC ' (*2 L� 9'8,
E
' (�'8C C ' D
'8�0�?7
=�=*2 '
 9' B�&�� 7)L
L�7��?7

'8A�A
'�L
L�'
 9'M'5Y.Q!I)Yæ/^ �"



���������
	��
�����
���
	�� � ��� ��������	��
	�� ��� 	���	
�
� ��� ����� �������

�

� � �

&$ 3 2 �9 �� �$ 8 72 5 , ==$ =, 2 1 , �

$ UW� �� � � $ XWRUL] ] D] LRQL�

� � � &KLXQTXH� LQWHQGD� LQVWDOODUH� FDUWHOOL� R� DOWUL� P H] ] L� SXEEOLFLWDUL� VXOOH� VWUDGH� R� LQ� YLVWD� GL� HVVH� �
GHYH� SUHVHQWDUH� GRP DQGD� HG� RWWHQHUH� UHJRODUH� DXWRUL] ] D] LRQH� DL� VHQVL� GHO� YLJHQWH�
5 HJRODP HQWR� ( GLOL] LR� DUW�� � � � � 6RQR� FRQVLGHUDWH� DEXVLYH� OH� LQVWDOOD] LRQL� HG� HVSRVL] LRQL�
SXEEOLFLWDULH� SULYH� GL� DXWRUL] ] D] LRQL� R� FRQFHVVLRQL� � 6RQR� SDULP HQWL� FRQVLGHUDWH� DEXVLYH� OH�
LQVWDOOD] LRQL� HG� HVSRVL] LRQL� SXEEOLFLWDULH� QRQ� FRQIRUP L� DOOH� UHODWLYH� DXWRUL] ] D] LRQL� H�
FRQFHVVLRQL� � �

� � � ,O� ULODVFLR� GHOOH� DXWRUL] ] D] LRQL� DO� SRVL] LRQDP HQWR� HG� DOOD� LQVWDOOD] LRQH� GHJOL� LP SLDQWL�
SXEEOLFLWDUL� q� GL� FRP SHWHQ] D� GHO� &RP XQH� � VDOYR� LO� SUHYHQWLYR� QXOODRVWD� WHFQLFR� GHOO
HQWH�
SURSULHWDULR� TXDORUD� OD� VWUDGD� VLD� VWDWDOH�� UHJLRQDOH� R� SURYLQFLDOH� � LQ� FRQIRUP LWj � DO� � ƒ�
FRP P D� GHOO
DUW�� � � � GHO� ' � / JV� � � � � DSULOH� � � � � � � Q� � � � � � H� VXFFHVVLYH� P RGLILFD] LRQL� � VHFRQGR� LO�
VHJXHQWH�RUGLQH�GL�FRP SHWHQ] H� � �

ƒ� SHU�OH�VWUDGH�H�OH�DXWRVWUDGH�VWDWDOL�DOOD�GLUH] LRQH�FRP SDUWLP HQWDOH�$1 $ 6 �FRP SHWHQWH�
SHU�WHUULWRULR�R�DJOL�XIILFL�VSHFLDOL�SHU�OH�DXWRVWUDGH� � �

ƒ� SHU�OH�DXWRVWUDGH�LQ�FRQFHVVLRQH�DOOD�VRFLHWj �FRQFHVVLRQDULD� � �
ƒ� SHU�OH�VWUDGH�UHJLRQDOL�SURYLQFLDOH�H�FRP XQDOL�R�GL�SURSULHWj �GL�DOWUL�HQWL�DOOH�ULVSHWWLYH�

DP P LQLVWUD] LRQL� �
ƒ� SHU�OH�VWUDGH�P LOLWDUL�DO�FRP DQGR�WHUULWRULDOH�FRP SHWHQWH� �
ƒ� SHU�O¶DUHD�GHP DQLDOH�O¶HQWH�SUHSRVWR�DO�FRQWUROOR�� �

� � � , � ,O� ULODVFLR� GHOOH� DXWRUL] ] D] LRQL� DO� SRVL] LRQDP HQWR� HG� DOOD� LQVWDOOD] LRQH� GHJOL� LP SLDQWL�
SXEEOLFLWDUL� LQ� SURVVLP LWj � GL� DUHH� H� P DQXIDWWL� GL� LQWHUHVVH� VWRULFR� � DUWLVWLFR� � FXOWXUDOH��
DP ELHQWDOH� H� SDHVLVWLFR� q� VXERUGLQDWR� DOO¶RWWHQLP HQWR� GHL� SDUHUL� H� GHL� QXOODRVWD� FRVu� FRP H�
ULSRUWDWR�DOO¶DUWLFROR�� �GHO�SUHVHQWH�3LDQR� �

� � � $ �FRP SOHWDP HQWR�GHOOH�GRFXP HQWD] LRQH�ULFKLHVWD�GDO�YLJHQWH�5 ( �GRYUj �HVVHUH��DOOHJDWR� �

D� �0 RGXOR� GL� YHULILFD� FRQIRUP LWj � DO� SLDQR� JHQHUDOH� GHJOL� LP SLDQWL� GHELWDP HQWH� FRP SLODWR� H�
VRWWRVFULWWR� DL� VHQVL� GHJOL� DUWLFROL� � � � H� � � � ' 35 � � � � � � � � � � FRQ� OD� FRQVDSHYROH] ] D� FKH� QHO�
FDVR� GL� GLFKLDUD] LRQL� P HQGDFL� � IDOVLWj � LQ� DWWL� HG� XVR� GL� DWWL� IDOVL� VL� LQFRUUH� QHOOH� SHQH�
VWDELOLWH�GDO�&RGLFH�3HQDOH�H�GDOOH�OHJJL�LQ�P DWHULD�VHFRQGR�TXDQWR�SUHVFULWWR�GDOO¶DUW�� � � �
GHO�VXGGHWWR�' 35 � �

E� �SHU� JOL� LP SLDQWL� SXEEOLFLWDUL� OXP LQRVL� � FRSLD� GLFKLDUD] LRQH� GL� FRQIRUP LWj � GL� FXL� DOO¶DUW�� �
GHOOD�/ HJJH�� � � � � � � � �Q� � � � � ³1 RUP H�SHU�OD�VLFXUH] ] D�GHJOL�LP SLDQWĹ � � �

$ UW� �� � � &RQFHVVLRQL�G¶XVR�GHO�VXROR� �

� � � ,O� &RP XQH� SXz� FRQFHGHUH� D� VRJJHWWL� SULYDWL� OD� SRVVLELOLWj � GL� FROORFDUH� VXO� WHUULWRULR�
FRP XQDOH� �VX�EHQL�GL�SURSULHWj �FRP XQDOH�R�GDWL�LQ�JRGLP HQWR�GDO�&RP XQH� �R�DSSDUWHQHQWL�DO�
GHP DQLR� R� DO� SDWULP RQLR� LQGLVSRQLELOH� FRP XQDOH� � LP SLDQWL� SXEEOLFLWDUL� �DQFKH� FRQ� YDOHQ] D� GL�
SXEEOLFD� XWLOLWj � � QHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR� GDO� SUHVHQWH� 3LDQR� � QRQFKp� SXz� FRQFHGHUH�
O¶XWLOL] ] R�GL�LP SLDQWL�SXEEOLFLWDUL�GL�SURSULHWj �FRP XQDOH� �

� � � / D� FRQFHVVLRQH� FRP SRUWD� ROWUH� DO� SDJDP HQWR� GHO� FDQRQH� GL� FRQFHVVLRQH� R� GL� DIILWWR�� DQFKH�
OD�FRUUHVSRQVLRQH�GHOO¶LP SRVWD�VXOOD�SXEEOLFLWj �H�GHOOD�72 6$3� �

� � � / D� FRQFHVVLRQH� q� GLVFLSOLQDWD� GD� XQD� DSSRVLWD� FRQYHQ] LRQH� � VWLSXODWD� SUHYLD� OR� VYROJLP HQWR�
GL� SURFHGXUD� DG� HYLGHQ] D� SXEEOLFD� � QHOOD� TXDOH� GRYUDQQR� HVVHUH� SUHFLVDWL� LO� QXP HUR� H�
O¶XELFD] LRQH� GHJOL� LP SLDQWL� GD� LQVWDOODUH� � OD� GXUDWD� GHOOD� FRQFHVVLRQH� HG� LO� UHODWLYR� FDQRQH�
DQQXR� GRYXWR� DO� &RP XQH� � QRQFKp� WXWWH� OH� DOWUH� FRQGL] LRQL� QHFHVVDULH� SHU� XQ� FRUUHWWR�
UDSSRUWR�� FRP H� OH� VSHVH� � OH� P RGDOLWj � H� L� WHP SL� GL� LQVWDOOD] LRQH� � OD� P DQXWHQ] LRQH� � OH�
UHVSRQVDELOLWj � SHU� HYHQWXDOL� GDQQL� � LO� ULQQRYR� R� OD� UHYRFD� GHOOD� FRQFHVVLRQH� � OD� FDX] LRQH� H�
VLP LOL� �
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$ UW� �� � � �9 LJ LODQ] D�

� � � ,O� &RP XQH� � D� P H] ] R� GHO� 6HWWRUH� 3ROL] LD� / RFDOH� H� GHJOL� DOWUL� XIILFL� FRP SHWHQWL� LQ� P DWHULD� � GL�
FXL� DOO¶DUW�� � � � FRP P D� � � OHWWHUH� D� � E� � F� � GHO� ' 35 � Q� � � � � � � � � P RGLILFDWR� GDOO¶DUW�� � � � GHO� ' 35 �
Q� � � � � � � � � YLJLOD� � VXOO¶HVDWWR� SRVL] LRQDP HQWR�� VXOOR� VWDWR� GL� FRQVHUYD] LRQH� H� VXOOD� EXRQD�
P DQXWHQ] LRQH� �GHL�FDUWHOOL�H�GHJOL�DOWUL�P H] ] L�SXEEOLFLWDUL�ULVSHWWR�D�TXDQWR�DXWRUL] ] DWR� � �

� � � 4 XDOXQTXH� LQDGHP SLHQ] D� YHUUj � SHUVHJXLWD� DL� VHQVL� GHOOD� / HJJH� � � � � � � � � � � � Q� � � � � � H� GHO�
' � / JV� �Qƒ� � � � � � � �VH�YLRODWR��

$ UW� �� � � �6 DQ] LRQL��

� � � / H� YLROD] LRQL� DOOH� QRUP H� GHO� SUHVHQWH� 3LDQR� � FKH� � FRVWLWXLVFRQR� LQIUD] LRQH� DO� &RGLFH� GHOOD�
6WUDGD� HG� DO� UHODWLYR� 5 HJRODP HQWR� GL� HVHFX] LRQH� � VRQR� SXQLWH� FRQ� OH� VDQ] LRQL�
DP P LQLVWUDWLYH� HG� DFFHVVRULH� SUHYLVWH� GDOO
DUW�� � � � � FRP P L� � � � � � � � � H� � � � GHO� &�G�6 � � � VHFRQGR�
OH� P RGDOLWj � GL� FXL� DO� 7LWROR� 9 ,ƒ� GHO� &RGLFH� VWHVVR� � / H� VDQ] LRQL� YHQJRQR� LUURJDWH� GDOOD� 3ROL] LD�
/ RFDOH� �

� � � 3HU� WXWWH� OH� DOWUH� YLROD] LRQL� DOOH� QRUP H� GHO� SUHVHQWH� 3LDQR� � FRP H� DQFKH� GHOOH� GLVSRVL] LRQL�
OHJLVODWLYH� ULJXDUGDQWL� OH� HIIHWWXD] LRQH� GHOOD� SXEEOLFLWj � H� GHOOH� GLVSRVL] LRQL� FRQWHQXWH� QHL�
SURYYHGLP HQWL� UHODWLYL� DOOD� LQVWDOOD] LRQH� GHJOL� LP SLDQWL� R� DOOD� HIIHWWXD] LRQH� GL� SDUWLFRODUL�
IRUP H� GL� SXEEOLFLWj � � VL� DSSOLFDQR� OH� VDQ] LRQL� GL� FXL� DOO
DUW�� � � � � GHO� ' � / JV� � � � � � � � � OH� TXDOL��
YHQJRQR�LUURJDWH�GDOO¶8 IILFLR�FRP SHWHQWH��

� � � ' DOO
DFFHUWDP HQWR�GHOOH�YLROD] LRQL�GL�FXL�DL�SUHFHGHQWL�SXQWL� � �H� � � �QH�YD�GDWD�FRP XQLFD] LRQH�
DO� IXQ] LRQDULR� 5 HVSRQVDELOH� GHOO¶LP SRVWD� VXOOD� SXEEOLFLWj � SHU� OH� IXQ] LRQL� GL� FXL� DOO
DUW�� � � � GHO�
' � / JV� � � � � � � � � �

� � � ,O� WHUP LQH� SHU� OD� ULP R] LRQH� GL� FXL� DOO
DUW�� � � � � FRP P D� � � � GHO� ' � / JV� � � � � � � � � � q� ILVVDWR� LQ�
DOP HQR� � � �JLRUQL� � IDWWL�VDOYL�L�FDVL�GL�LP P HGLDWR�SHULFROR�SHU�OD�VLFXUH] ] D�GHOOH�SHUVRQH� �SHU�L�
TXDOL� LO� WHUP LQH� q� VWDELOLWR� GDOO
RUJDQR� GL� YLJLODQ] D� FKH� DFFHUWD� OD� YLROD] LRQH� � / 
LQWHUHVVDWR�
SXz� LQ� RJQL� FDVR� � HQWUR� LO� WHUP LQH� SUHYLVWR� SHU� O
HVHFX] LRQH� GHOOD� ULP R] LRQH� � ULYROJHUH�
LVWDQ] D� P RWLYDWD� DO� ' LULJHQWH� FRP SHWHQWH� SHU� RWWHQHUH� XQD� SURURJD� GL� WDOH� WHUP LQH� � LO�
' LULJHQWH�FRP SHWHQWH�GHFLGH�FRQ�DSSRVLWD�RUGLQDQ] D� �

� � � / D� GHWHUP LQD] LRQH� GHOO
HQWLWj � GHOOH� VDQ] LRQL� DSSOLFDELOL� DOOH� GLYHUVH� IDWWLVSHFLH� GL� YLROD] LRQL�
KD�OXRJR�P HGLDQWH�DSSRVLWR�DWWR�DP P LQLVWUDWLYR� �
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$ UW� �� � � 1 RUP H�7UDQVLWRULH�H�) LQDOL�

� � � / H� SUHVHQWL� QRUP H� VL� DSSOLFDQR� D� WXWWL� L� FDUWHOOL� H� DJOL� DOWUL� P H] ] L� SXEEOLFLWDUL� GL� QXRYD�
LQVWDOOD] LRQH�H� R�DXWRUL] ] D] LRQH� �

� � � 3HU�WXWWR�TXDQWR�QRQ�HVSUHVVDP HQWH�FRQWHP SODWR�QHOOH�SUHVHQWL�1 RUP H�VL�ULP DQGD�D�TXDQWR�
SUHYLVWR�GDO�' � / �JV� � � �DSULOH�� � � � � �Q� � � � �H�GDO�' 35 � � � �GLFHP EUH�� � � � � �Q� � � � � � �

� � � &RQ� ULIHULP HQWR� DJOL� REEOLJKL� GHO� WLWRODUH� GHOO
DXWRUL] ] D] LRQH� � VL� ULP DQGD� D� TXDQWR� JLj �
GLVSRVWR�LQ�P DWHULD�GDJOL�DUWW�� � � �H� � � �GHO� ' 35 � � � �GLFHP EUH� � � � � � �Q� � � � � �H� �FRQ�ULIHULP HQWR�
DOOH�SURFHGXUH�GL�ULP R] LRQH�GHJOL�LP SLDQWL�SXEEOLFLWDUL�DEXVLYL� �D�TXDQWR�GLVSRVWR�GDOO
DUW�� � � �
GHO�' � / JV� � � � �DSULOH�� � � � � �Q� � � � � � �

� � � ( YHQWXDOL� LQWHJUD] LRQL� H� R� P RGLILFKH� DSSRUWDWH� DO� &RGLFH� GHOOD� 6WUDGD�� DO� UHODWLYR�
UHJRODP HQWR� GL� HVHFX] LRQH� � QRQFKp� DOOH� QRUP DWLYH� YLJHQWL� LQ� P DWHULD� GL� SXEEOLFLWj � R� GHO�
5 HJRODP HQWR� SHU� O¶DSSOLFD] LRQH� GHOO¶LP SRVWD� &RP XQDOH� VXOOD� 3XEEOLFLWj � H� GHO� GLULWWR� VXOOH�
3XEEOLFKH�$ IILVVLRQL�FRP SRUWDQR�O¶DGHJXDP HQWR�DXWRP DWLFR�GHO�SUHVHQWH�3LDQR� �

$ UW� �� � � ( QWUDWD�LQ�YLJ RUH�

� � � ,O�SUHVHQWH�3LDQR� �DGRWWDWR�FRQ�SURYYHGLP HQWR�GHO�&RQVLJOLR�&RP XQDOH� �HQWUD�LQ�YLJRUH�GDOOD�
GDWD�GL�HVHFXWLYLWj �GHO�UHODWLYR�SURYYHGLP HQWR�GL�DSSURYD] LRQH� � �


