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&RPSRUWDPHQWR� SHU OD PDJJLRU SDUWH GHJOL DOXQQL YLYDFH PD FRUUHWWR� SHU XQ JUXSSR GL FLQTXH DOXQQL SRFR
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,QWHUYHQWL YROWL DO VXSHUDPHQWR GHOOH GLIILFROWj

,QWHUYHQWL LQGLYLGXDOL]]DWL $OXQQL

,QWHUYHQWL GL SRWHQ]LDPHQWR
Ƒ RUDULR FXUULFRODUH
Ƒ RUDULR H[WUDFXUULFRODUH

,QWHUYHQWL GL FRQVROLGDPHQWR
Ƒ RUDULR FXUULFRODUH
Ƒ RUDULR H[WUDFXUULFRODUH

,QWHUYHQWL GL UHFXSHUR
Ƒ RUDULR FXUULFRODUH
Ƒ RUDULR H[WUDFXUULFRODUH
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[ $WWLYLWj LQGLYLGXDOL GD UHDOL]]DUH GXUDQWH LO QRUPDOH VYROJLPHQWR GHOOH OH]LRQL �UHFXSHUR LQ LWLQHUH�

Þ $WWLYLWj SHUVRQDOL]]DWH VYROWH DXWRQRPDPHQWH GDJOL DOXQQL ROWUH LO QRUPDOH RUDULR GHOOH OH]LRQL �VRWWR
IRUPD GL FRPSLWL� ULFHUFKH� DSSURIRQGLPHQWL� HWF«�

[ $OOXQJDPHQWR GHL WHPSL GL DFTXLVL]LRQH GHL FRQWHQXWL GLVFLSOLQDUL

�



Þ (VHUFLWD]LRQL JXLGDWH VYROWH GD JUXSSL GL XQD VWHVVD FODVVH� DVVLVWLWL GDO SURSULR GRFHQWH

Þ (YHQWXDOL FRUVL GL UHFXSHUR SRPHULGLDQR

[ &RQWUROOL VLVWHPDWLFL GHO ODYRUR VYROWR LQ FODVVH H D FDVD

[ $WWLYLWj PLUDWH DO PLJOLRUDPHQWR GHOOD SDUWHFLSD]LRQH
DOOD YLWD GL FODVVH

'LVFLSOLQD� 6&,(1=( ( 7(&12/2*,$

/¶DOXQQR��
Ɣ /¶DOXQQR VYLOXSSD DWWHJJLDPHQWL GL FXULRVLWj H PRGL GL JXDUGDUH LO PRQGR FKH OR

VWLPRODQR D FHUFDUH VSLHJD]LRQL GL TXHOOR FKH YHGH VXFFHGHUH��
Ɣ (VSORUD L IHQRPHQL FRQ XQ DSSURFFLR VFLHQWLILFR� FRQ O¶DLXWR GHOO¶LQVHJQDQWH� GHL

FRPSDJQL� LQ PRGR DXWRQRPR� RVVHUYD H GHVFULYH OR VYROJHUVL GHL IDWWL� IRUPXOD
GRPDQGH� DQFKH VXOOD EDVH GL LSRWHVL SHUVRQDOL� SURSRQH H UHDOL]]D VHPSOLFL
HVSHULPHQWL��

Ɣ ,QGLYLGXD QHL IHQRPHQL VRPLJOLDQ]H H GLIIHUHQ]H� ID PLVXUD]LRQL� UHJLVWUD GDWL
VLJQLILFDWLYL� LGHQWLILFD UHOD]LRQL VSD]LR�WHPSRUDOL��

Ɣ ,QGLYLGXD DVSHWWL TXDQWLWDWLYL H TXDOLWDWLYL QHL IHQRPHQL� SURGXFH UDSSUHVHQWD]LRQL
JUDILFKH H VFKHPL GL OLYHOOR DGHJXDWR� HODERUD VHPSOLFL PRGHOOL�

Ɣ 5LFRQRVFH OH SULQFLSDOL FDUDWWHULVWLFKH H L PRGL GL YLYHUH GL RUJDQLVPL DQLPDOL H
YHJHWDOL�

Ɣ +D FRQVDSHYROH]]D GHOOD VWUXWWXUD H GHOOR VYLOXSSR GHO SURSULR FRUSR� QHL VXRL
GLYHUVL RUJDQL H DSSDUDWL� QH ULFRQRVFH H GHVFULYH LO IXQ]LRQDPHQWR� XWLOL]]DQGR
PRGHOOL LQWXLWLYL HG KD FXUD GHOOD VXD VDOXWH��

Ɣ +D DWWHJJLDPHQWL GL FXUD YHUVR O¶DPELHQWH VFRODVWLFR FKH FRQGLYLGH FRQ JOL DOWUL�
ULVSHWWD H DSSUH]]D LO YDORUH GHOO¶DPELHQWH VRFLDOH H QDWXUDOH�

Ɣ (VSRQH LQ IRUPD FKLDUD FLz FKH KD VSHULPHQWDWR� XWLOL]]DQGR XQ OLQJXDJJLR
DSSURSULDWR��

Ɣ 7URYD GD YDULH IRQWL �OLEUL� LQWHUQHW� GLVFRUVL GHJOL DGXOWL� HFF�� LQIRUPD]LRQL H
VSLHJD]LRQL VXL SUREOHPL FKH OR LQWHUHVVDQR��

&203(7(1=$ &+,$9( (8523($

䘠FRPSHWHQ]D GL EDVH LQ VFLHQ]H H WHFQRORJLH�
䘠 FRPSHWHQ]D GLJLWDOH�
䘠 FRPSHWHQ]D VRFLDOH H FLYLFD LQ PDWHULD GL FLWWDGLQDQ]D�

�



18&/(2
)21'$17(

&203(7(1=( 2%,(77,9, ',
$335(1',0(172

$%,/,7$¶ &2126&(1=(

2VVHUYDUH H
VSHULPHQWDUH VXO
FDPSR

/¶DOXQQR�
HVSORUD L IHQRPHQL
FRQ XQ DSSURFFLR
VFLHQWLILFR�
HVSRQH LQ IRUPD
FKLDUD FLz FKH KD
VSHULPHQWDWR�
XWLOL]]DQGR XQ
OLQJXDJJLR
DSSURSULDWR�

(VSORUDUH H GHVFULYHUH
IHQRPHQL� IRUPXODUH
LSRWHVL H UHDOL]]DUH
VHPSOLFL HVSHULPHQWL�

HVSULPHUH FRQ XQ
OHVVLFR DSSURSULDWR
TXDQWR VSHULPHQWDWR�

/¶DOXQQR VD�
�LQGDJDUH VX XQ
IHQRPHQR
DWWUDYHUVR LO
PHWRGR VFLHQWLILFR�
�ULFRQRVFHUH H
GHVFULYHUH OH
FDUDWWHULVWLFKH GHO
SURSULR DPELHQWH�
RVVHUYDUH H
SUHVWDUH DWWHQ]LRQH
DO IXQ]LRQDPHQWR
GHO SURSULR FRUSR
�IDPH� VHWH� GRORUH�
PRYLPHQWR� IUHGGR
H FDOGR� HFF�� SHU
ULFRQRVFHUOR FRPH
RUJDQLVPR
FRPSOHVVR�
ULFRQRVFHUH LQ DOWUL
RUJDQLVPL YLYHQWL�
LQ UHOD]LRQH FRQ L
ORUR DPELHQWL�
ELVRJQL DQDORJKL DL
SURSUL�

,O PHWRGR
VFLHQWLıFR�

$GDWWDPHQWR
DOOŖDPELHQWH�

(OHPHQWL GL XQ
HFRVLVWHPD

(VSORUDUH H
GHVFULYHUH RJJHWWL
H PDWHULDOL

/¶DOXQQR�
�VYLOXSSD
DWWHJJLDPHQWL GL
FXULRVLWj H PRGL GL
JXDUGDUH LO PRQGR
FKH OR VWLPRODQR D
FHUFDUH VSLHJD]LRQL�
�LQGLYLGXD QHL
IHQRPHQL�
VRPLJOLDQ]H H
GLIIHUHQ]H� HVHJXH
PLVXUD]LRQL�
UHJLVWUD GDWL
VLJQLILFDWLYL�
LGHQWLILFD UHOD]LRQL
VSD]LR WHPSRUDOL�
LQGLYLGXD DVSHWWL
TXDQWLWDWLYL H
TXDOLWDWLYL GHL
IHQRPHQL� SURGXFH
UDSSUHVHQWD]LRQL
JUDILFKH�

/¶DOXQQR VD�

'HVFULYHUH VHPSOLFL
IHQRPHQL FKLPLFL H
ILVLFL

&ODVVLILFDUH OD PDWHULD
LQ RUJDQLFD H
LQRUJDQLFD

,QGLYLGXDUH H
GHVFULYHUH JOL VWDWL GL
DJJUHJD]LRQH GHOOD
PDWHULD

/¶DOXQQR VD�
DFTXLVLUH L FRQFHWWL
GL PDWHULD YLYHQWH
H PDWHULD QRQ
YLYHQWH�
�RVVHUYDUH H
GHVFULYHUH VHPSOLFL
IHQRPHQL OHJDWL
DOO¶DFTXD H DOO¶DULD�
LQGLYLGXDUH OH
FDUDWWHULVWLFKH
GHOO¶DFTXD H
GHOO¶DULD�
RVVHUYDUH L
PRPHQWL
VLJQLILFDWLYL GL
SLDQWH H DQLPDOL

/D GLĳHUHQ]D WUD
PDWHULD YLYHQWH H
QRQ YLYHQWH�
RUJDQLFD H
LQRUJDQLFD�

*OL VWDWL
GHOOŖDFTXD H GHOOD
PDWHULD�

&ODVVLıFD]LRQH GL
DQLPDOL LQ EDVH DO
QXWULPHQWR�

/¶XRPR� L YLYHQWL�
O¶DPELHQWH

ULFRQRVFH OH
SULQFLSDOL
FDUDWWHULVWLFKH H L
PRGL GL YLYHUH GL

5LFRQRVFHUH OH
SULQFLSDOL
FDUDWWHULVWLFKH GHJOL

/¶DOXQQR VD , YLYHQWL H L QRQ
YLYHQWL�
/H VWUXWWXUH GHOOH
SLDQWH
�IRWRVLQWHVL��

�



RUJDQLVPL DQLPDOL H
YHJHWDOL�

KD FRQVDSHYROH]]D
GHOOD VWUXWWXUD H
GHOOR VYLOXSSR GHO
SURSULR FRUSR H KD
FXUD GHOOD VXD
VDOXWH�

KD DWWHJJLDPHQWR GL
FXUD YHUVR
O¶DPELHQWH
VFRODVWLFR H
DSSUH]]D LO YDORUH
GHOO¶DPELHQWH
VRFLDOH H QDWXUDOH�

HVVHUL YLYHQWL YHJHWDOL
H DQLPDOL�

ULFRQRVFHUH OH
FDUDWWHULVWLFKH GL XQ
HFRVLVWHPD� QH
LQGLYLGXD JOL HOHPHQWL
FRVWLWXWLYL H OH
UHOD]LRQL HVLVWHQWL WUD
GL HVVL�

FRPSUHQGHUH
O¶LPSRUWDQ]D
GHOO¶DPELHQWH QDWXUDOH
H OD QHFHVVLWj GL
RSHUDUH SHU OD VXD
VDOYDJXDUGLD�

DFTXLVLUH L FRQFHWWL
GL YLYHQWL H QRQ
YLYHQWL�

ULFRQRVFHUH OD
VWUXWWXUD H OH SDUWL
GHOOH SLDQWH�

GLVWLQJXHUH JOL
DQLPDOL YHUWHEUDWL H
LQYHUWHEUDWL�

LQGLYLGXDUH JOL
HOHPHQWL FRVWLWXWLYL
GL XQ HFRVLVWHPD H
OH UHOD]LRQL LQWHUQH�

DFTXLVLUH L FRQFHWWL
GL FDWHQH H GL UHWL
DOLPHQWDUL H
ULFRQRVFHUH HVHPSL
FRQFUHWL QHOOD
UHDOWj�

&ODVVLıFD]LRQH
GHJOL DQLPDOL�
/H UHOD]LRQL WUD
YLYHQWL H QRQ
YLYHQWL QHOOD
FDWHQD DOLPHQWDUH�

('� &,9,&$

/pQYkdd]
h]hjI[QDQYI�
IGkE<vQ][I
<ZDQI[j<YI�
E][]hEI[v< I
jkjIY< GIY
d<jgQZ][Q] I GIY
jIggQj]gQ]

 �<Yk[[]�
PHWWH LQ DWWR
DWWHJJLDPHQWL
ULVSHWWRVL QHL
FRQIURQWL
GHOO¶DPELHQWH�

�Zd<g<gI < E][]hEIgI�
<Z<gI I gQhdIjj<gI
Y�<ZDQI[jI Q[ EkQ
pQpQ<Z]��

�EfkQhQgI
E]Zd]gj<ZI[jQ
E][h<dIp]YQ GQ
gQhdIjj] dIg QY
d<jgQZ][Q]
<ZDQI[j<YI��

�!<jkg<gI
<jjIOOQ<ZI[jQ GQ
gQhdIjj] GIYY�<ZDQI[jI
YQZQj<[G] OYQ hdgIEPQ
GQ I[IgOQ<� <Efk< I
EQD]�

�Zd<g<gI <
E][]hEIgI� <Z<gI
I gQhdIjj<gI
Y�<ZDQI[jI Q[ EkQ
pQpQ<Z]��
�EfkQhQgI
E]Zd]gj<ZI[jQ
E][h<dIp]YQ GQ
gQhdIjj] dIg QY
d<jgQZ][Q]
<ZDQI[j<YI��

!<jkg<gI
<jjIOOQ<ZI[jQ GQ
gQhdIjj]
GIYY�<ZDQI[jI
YQZQj<[G] OYQ
hdgIEPQ GQ I[IgOQ<�
<Efk< I EQD]�

��Y gQhdIjj] dIg
Y�<ZDQI[jI I Q hk]Q
IfkQYQDgQ�

��Y gQEQEY] GQ
Z<jIgQ<YQ��

 < g<EE]Yj<
GQNNIgI[vQ<j< GIQ
gQNQkjQ��

�Y EQD] I Y�<Efk<�

*OL HOHPHQWL
IRQGDPHQWDOL
�DULD� DFTXD�
WHUUD� OXFH H
FDORUH��

2%,(77,9, 0,1,0,
� &RJOLHUH OH SULQFLSDOL FDUDWWHULVWLFKH GL XQ DPELHQWH�
�&RPSUHQGHUH OD QHFHVVLWÇ GL ULVSHWWDUH OŖDPELHQWH�

�



�'HVFULYHUH LO FLFOR YLWDOH �YHJHWDOL H�R DQLPDOL��
�$YYLDUH DOOŖXVR GL PRGDOLWÇ RSHUDWLYH H VHPSOLFL VWUXPHQWL�

',6&,3/,1$� $57( ( ,00$*,1(

75$*8$5', )250$7,9,�
Ɣ 8WLOL]]D OH FRQRVFHQ]H H OH DELOLWj UHODWLYH DO OLQJXDJJLR YLVLYR SHU SURGXUUH
YDULH WLSRORJLH GL WHVWL YLVLYL H ULHODERUDUH LQ PRGR FUHDWLYR OH LPPDJLQL�
Ɣ (¶ LQ JUDGR GL RVVHUYDUH� HVSORUDUH� GHVFULYHUH H OHJJHUH OH LPPDJLQL H
PHVVDJJL PXOWLPHGLDOL�
Ɣ ,QGLYLGXD L SULQFLSDOL DVSHWWL IRUPDOL GHOO¶RSHUD G¶DUWH�

&203(7(1=$ &+,$9( (8523($� /D FRPSHWHQ]D LQ PDWHULD GL FRQVDSHYROH]]D HG
HVSUHVVLRQH FXOWXUDOL LPSOLFD OD FRPSUHQVLRQH H LO ULVSHWWR GL FRPH OH LGHH H L VLJQLILFDWL
YHQJRQR HVSUHVVL FUHDWLYDPHQWH H FRPXQLFDWL LQ GLYHUVH FXOWXUH H WUDPLWH WXWWD XQD VHULH
GL DUWL H DOWUH IRUPH FXOWXUDOL� 3UHVXSSRQH O
LPSHJQR GL FDSLUH� VYLOXSSDUH HG HVSULPHUH OH
SURSULH LGHH H LO VHQVR GHOOD SURSULD IXQ]LRQH R GHO SURSULR UXROR QHOOD VRFLHWj LQ XQD
VHULH GL PRGL H FRQWHVWL�
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/¶DOXQQR XWLOL]]D
OH FRQRVFHQ]H H
OH DELOLWj UHODWLYH
DO OLQJXDJJLR
YLVLYR SHU
SURGXUUH YDULH
WLSRORJLH GL WHVWL
YLVLYL H ULHODERUD
LQ PRGR FUHDWLYR
OH LPPDJLQL FRQ
PROWHSOLFL
WHFQLFKH�
PDWHULDOL H
VWUXPHQWL
�JUDILFR
HVSUHVVLYL�
SLWWRULFL H
SODVWLFL� PD
DQFKH

�(ODERUDUH
FUHDWLYDPHQWH
SURGX]LRQL SHUVRQDOL
H DXWHQWLFKH SHU
HVSULPHUH VHQVD]LRQL
HG HPR]LRQL�
UDSSUHVHQWDUH H
FRPXQLFDUH OD UHDOWj
SHUFHSLWD�

�7UDVIRUPDUH
LPPDJLQL H PDWHULDOL
ULFHUFDQGR VROX]LRQL
ILJXUDWLYH RULJLQDOL�

�8VD L FRORUL
SULPDUL�
VHFRQGDUL H
FRPSOHPHQWDUL
SHU RWWHQHUH JOL
HIIHWWL GHVLGHUDWL�

��3URGXFH GLVHJQL
HG DOWUL HODERUDWL
DUWLVWLFR
HVSUHVVLYL��

�3URJHWWD H
UHDOL]]D
FRPSRVL]LRQL
XVDQGR LQ PRGR
RULJLQDOH
HOHPHQWL
FRQWHQXWL LQ

�&RORUL SULPDUL�
VHFRQGDUL H
FRPSOHPHQWDUL�

�7UDVIRUPD]LRQH
GL LPPDJLQL
ULFHUFDQGR
VROX]LRQL
ILJXUDWLYH
RULJLQDOL�

�6WDWL G¶DQLPR
HG HPR]LRQL
DWWUDYHUVR OH
LPPDJLQL��

�7HFQLFKH GL
UDSSUHVHQWD]LRQH
JUDILFD��

�



DXGLRYLVLYL H
PXOWLPHGLDOL��

LPPDJLQL
DQDOL]]DWH
SUHFHGHQWHPHQWH�

�8VD IRUPH H�
FRORUL LQ PRGR�
DSSURSULDWR�
DOOD UHDOWj R LQ�
PRGR�
IDQWDVWLFR��
�8VD�
GLIIHUHQWL�
WHFQLFKH�
�GLVHJQR��
SLWWXUD� FROODJH���
FRQ GLYHUVL�
VWUXPHQWL�
�SDVWHOOL��
SHQQDUHOOL��
IRUELFL� H�
PDWHULDOL �FDUWD��
FDUWRQFLQR�
SODVWLFD�
PDWHULDOH GL
DEEHOOLPHQWR��

266(59$5( (
/(**(5( /(
,00$*,1,

/¶DOXQQR q LQ
JUDGR GL
RVVHUYDUH�
HVSORUDUH�
GHVFULYHUH H
OHJJHUH
LPPDJLQL �RSHUH
G¶DUWH�
IRWRJUDILH�
PDQLIHVWL� H
PHVVDJJL
PXOWLPHGLDOL�

�5LFRQRVFHUH H XVDUH
JOL HOHPHQWL GHO
OLQJXDJJLR YLVLYR� LO
VHJQR� OD OLQHD� LO
FRORUH H OR VSD]LR�

�*XDUGDUH LPPDJLQL
GHVFULYHQGR
YHUEDOPHQWH OH
HPR]LRQL H OH
LPSUHVVLRQL SURGRWWH
GDOOH IRUPH� GDOOH
OXFL� GDL FRORUL�

�2VVHUYD�
HVSORUD� GHVFULYH
H OHJJH OH
LPPDJLQL�

�9HUEDOL]]D
HPR]LRQL H
VHQVD]LRQL
VXVFLWDWH
GDOO¶RVVHUYD]LRQH
GL LPPDJLQL�

�'LVWLQJXH
GLYHUVH DUWL YLVLYH
�GLVHJQR� SLWWXUD�
VFXOWXUD�
IRWRJUDILD��

�,QGLYLGXD�
JOL HOHPHQWL�
FRVWLWXWLYL�
GHOOD�
FRPXQLFD]LRQH�
SHU LPPDJLQL�

�(OHPHQWL GHOOD
FRPXQLFD]LRQH
SHU LPPDJLQL�

�9LVXDOL]]D]LRQH
G¶LPPDJLQL GL
RSHUH G¶DUWH�

�&RQYHUVD]LRQL H
FRQIURQWR
YHUEDOH�

�9LDJJL YLUWXDOL
DWWUDYHUVR PXVHL
H JDOOHULH G¶DUWH�

&2035(1'(5(
( $335(==$5(
/( 23(5(
'¶$57(

/¶DOXQQR�
FRQRVFH L�
SULQFLSDOL EHQL�
DUWLVWLFR�
FXOWXUDOL�

�'LVWLQJXHUH�
O¶DUWH ILJXUDWLYD�
GD TXHOOD DVWUDWWD��

�)DPLOLDUL]]DUH�

�'LVWLQJXH��
QHL TXDGUL�
G¶DXWRUH��
LO SDHVDJJLR� LO�
ULWUDWWR� OD�

�$OFXQL TXDGUL�
G¶DXWRUH��

�3ULQFLSDOL IRUPH
GL�

�



SUHVHQWL QHO�
SURSULR�
WHUULWRULR H�
PDQLIHVWD�
VHQVLELOLWj H�
ULVSHWWR SHU OD�
ORUR VDOYDJXDUGLD�

FRQ DOFXQH�
IRUPH GL�
DUWH H GL�
SURGX]LRQH�
DUWLJLDQDOH�
DSSDUWHQHQWL DOOD�
SURSULD H DG�
DOWUH FXOWXUH��

�5LFRQRVFHUH H�
DSSUH]]DUH QHO�
SURSULR WHUULWRULR�
JOL DVSHWWL SL��
FDUDWWHULVWLFL GHO�
SDWULPRQLR�
DPELHQWDOH H�
XUEDQLVWLFR H L�
SULQFLSDOL�
PRQXPHQWL�
VWRULFR DUWLVWLFL�

UDSSUHVHQWD]LRQH
UHDOLVWLFD GL�
RJJHWWL��

�5LFRQRVFH�
QHO SURSULR�
DPELHQWH L�
SULQFLSDOL�
PRQXPHQWL�
DUWLVWLFR�FXOWXUDOL��
�$SSUH]]D OD�
YDOHQ]D�
HVSUHVVLYD GL�
RSHUH�
DSSDUWHQHQWL�
DG DOWUH�
FXOWXUH�

HVSUHVVLRQL�
DUWLVWLFKH��

�2SHUH DUWLVWLFR�
FXOWXUDOL GHO�
SURSULR WHUULWRULR��

�2SHUH DUWLVWLFR�
FXOWXUDOL�
DSSDUWHQHQWL�
DG DOWUH�
FXOWXUH�

('8&$=,21(
&,9,&$

&RQRVFH
O¶LPSRUWDQ]D GHO
SDWULPRQLR
FXOWXUDOH�

5LFRQRVFHUH H
DSSUH]]DUH OH RSHUH
G¶DUWH�

8WLOL]]D
FRPSRUWDPHQWL
FRUUHWWL SHU OD
VDOYDJXDUGLD GHO
SDWULPRQLR
FXOWXUDOH�

, EHQL FXOWXUDOL�

2%,(77,9, 0,1,0,
5LFRQRVFHUH OH IRUPH� OH OLQHH H L FRORUL SUHVHQWL QHJOL DPELHQWL H QHOOH LPPDJLQL�
2ULHQWDUVL QHOOR VSD]LR JUDILFR��
5HDOL]]DUH VHPSOLFL SDHVDJJL��
&RJOLHUH JOL HOHPHQWL SULQFLSDOL GL XQ¶RSHUD G¶DUWH�

',6&,3/,1$� 086,&$

75$*8$5', )250$7,9,��
Ɣ (VSORUD� GLVFULPLQD HG HODERUD HYHQWL VRQRUL GDO SXQWR GL YLVWD TXDOLWDWLYR�
VSD]LDOH H LQ ULIHULPHQWR DOOD ORUR IRQWH�
Ɣ (VSORUD GLYHUVH SRVVLELOLWj HVSUHVVLYH GHOOD YRFH� GL RJJHWWL VRQRUL LPSDUDQGR
DG DVFROWDUH VH VWHVVR H JOL DOWUL�
Ɣ ,PSURYYLVD OLEHUDPHQWH H LQ PRGR FUHDWLYR� LPSDUDQGR JUDGXDOPHQWH D
GLVFULPLQDUH VXRQL H VLOHQ]L�
Ɣ (VHJXH� GD VROR H LQ JUXSSR� VHPSOLFL EUDQL YRFDOL�
Ɣ $VFROWD EUDQL PXVLFDOL GL GLYHUVR JHQHUH�

&203(7(1=$ &+,$9(�(8523($�
Ɣ FRQVDSHYROH]]D HG HVSUHVVLRQH FXOWXUDOH � HVSUHVVLRQH DUWLVWLFD H PXVLFDOH�

��



18&/(2
)21'$17(��

&203(7(1=( 2%,(77,9, ',
$335(1',0(172

$%,/,7$¶ &2126&(1=(

$VFROWDUH�
SHUFHSLUH�
FRPSUHQGHUH�

/¶DOXQQR VD
ULSURGXUUH XQ
HYHQWR VRQRUR H
FDSLUQH LO VHQVR�

�5LFRQRVFHUH DOFXQL
HOHPHQWL FRVWLWXWLYL
GHL EUDQL DVFROWDWL�

�$VFROWDUH�
ULFRQRVFHUH H
GHVFULYHUH EUDQL
PXVLFDOL GL GLYHUVR
JHQHUH�

�5LFRQRVFHUH JOL
VWUXPHQWL GXUDQWH
O¶DVFROWR GL XQ EUDQR�

�5LFRQRVFH LO
FRQWUDVWR
VLOHQ]LR�VXRQR�
UXPRUH�

�5LFRQRVFH OH
FDUDWWHULVWLFKH
GHO VXRQR�
LQWHQVLWj� GXUDWD�
WLPEUR H DOWH]]D�

�'LVFULPLQD
VXRQL WUD
DUWLILFLDOL H
QDWXUDOL�

�(VSORUD]LRQH H
GLVFULPLQD]LRQH
GL PDWHULDOH
VRQRUR GL YDULR
WLSR� �VXRQL H
UXPRUL
DPELHQWDOL�
RJJHWWL VRQRUL�
VWUXPHQWL��

&RPXQLFDUH�
ULSURGXUUH�
SURGXUUH�FDQWDUH

/¶DOXQQR VD
XWLOL]]DUH OD YRFH
H LO FRUSR FRPH
VWUXPHQWL
PXVLFDOL

�8WLOL]]DUH OD YRFH H
JOL RJJHWWL VRQRUL��

�5LSURGXUUH
FRPELQD]LRQL
WLPEULFKH R ULWPLFKH
FRQ OD YRFH H LO
SURSULR FRUSR�

�(VHJXH JLRFKL
FRQ OH SDUROH� OH
ILODVWURFFKH H LO
PRYLPHQWR
VHJXHQGR LO
ULWPR�

�0HPRUL]]D LO
WHVWR GL XQ
EUDQR�

�5LFRQRVFH OH
FDUDWWHULVWLFKH
VRQRUH GHL
PDWHULDOL H
RJJHWWL GL XVR
FRPXQH�
� 6LQFURQL]]D LO
SURSULR
PRYLPHQWR
ULWPLFR FRQ
TXHOOR GHJOL DOWUL�

�6HPSOLFL VSDUWLWL
FRQ VFULWWXUD QRQ
FRQYHQ]LRQDOL SRL
FRQ VHPSOLFL
VLPEROL PXVLFDOL
SHU OD QRWD]LRQH
GL VXRQL H ULWPL

�(VHFX]LRQH GL
VHTXHQ]H ULWPLFKH
R VRQRUH FRQ
RJJHWWL�

('8&$=,21(
&,9,&$

&RQRVFH OD
SURSULD LGHQWLWj
FXOWXUDOH

5LFRQRVFHUH OD
QHFHVVLWj GL ULVSHWWDUH
OH UHJROH DOO¶LQWHUQR
GL XQ JUXSSR�

,QWHULRUL]]D FKH
OD GLYHUVLWj� OD
FROODERUD]LRQH H
OD FRQGLYLVLRQH
VRQR
IRQGDPHQWDOL SHU
OD FUHVFLWD
SHUVRQDOH�

2%,(77,9, 0,1,0,
$VFROWDUH H UHLQWHUSUHWDUH FRPSRVL]LRQL PXVLFDOL DWWUDYHUVR DOWUH IRUPH HVSUHVVLYH�
(VSORUDUH� D ILQL VRQRUL� RJJHWWL FRPXQL H PDWHULDOL GL UHFXSHUR�
*LRFDUH FRQ LO ULWPR LQ UHOD]LRQH DOOD SDUROD H DO PRYLPHQWR�

��



�� $WWLYLWj LQWHUGLVFLSOLQDUL

Ɣ (GXFD]LRQH ILVLFD ± 6FLHQ]H � (GXFD]LRQH &LYLFD� ³ (GXFD]LRQH DOLPHQWDUH H��VDOXWH�´
5LFRQRVFH�O¶LPSRUWDQ]D� GHOO¶DOLPHQWD]LRQH SHU LO EHQHVVHUH�SVLFR�ILVLFR�

Ɣ 6WRULD ± $UWH � (GXFD]LRQH &LYLFD� ³*LRUQDWD LQWHUQD]LRQDOH GHOOD SDFH´

Ɣ (GXFD]LRQH FLYLFD ± DUWH ± PXVLFD� O¶LQWHOOLJHQ]D HPRWLYD DWWUDYHUVR L FDUWRQL DQLPDWL� YLVLRQH GL
FDUWRQL DQLPDWL FKH KDQQR FRPH WHPD IRQGDPHQWDOH TXHOOR GHOOH HPR]LRQL HG HODERUD]LRQH GL WHVWL�
GLVFXVVLRQL FROOHWWLYH SHU VHQVLELOL]]DUH L EDPELQL DO FRQWUROOR HPR]LRQDOH

Ɣ $UWH� XQ DUWLVWD DO PHVH� $OOD VFRSHUWD GHL JUDQGL QRPL FKH KDQQR VHJQDWR OD VWRULD GHOO¶DUWH

Ɣ 6WRULD� ,WDOLDQR� ($UWH � HGXFD]LRQH FLYLFD� ³*LRUQDWD GHOOD PHPRULD´� IRFXV SDUWLFRODUH VXOOD YLWD GL
$QQD )UDQN

Ɣ /DERUDWRULR PXVLFDOH %RG\ 3HUFXVVLRQ� 'DQFH 0RQNH\ ± *LRYDQL :DQQDEHH

Ɣ 6FLHQ]H� ODERUDWRULR ³, VDSRUL´ DWWLYLWj ODERUDWRULDOH FKH SUHYHGH OD SUHSDUD]LRQH GHO VXFFR GL IUXWWD

Ɣ *HRJUDILD�6FLHQ]H�(GXFD]LRQH FLYLFD� ³*LRUQDWD PRQGLDOH GHOOD WHUUD´ 0HPRUL]]D]LRQH GHOOD SRHVLD
³(DUWK WKH RQO\ KRPH ZH JRW´ H ULIOHVVLRQH VXO WHPD GHO ULVSHWWR H OD FXUD SHU LO QRVWUR SLDQHWD�

�� $WWLYLWj GL DUULFFKLPHQWR GHOO¶RIIHUWD IRUPDWLYD

6HWWLPDQD GHOOD FXOWXUD H GHOOD OHJDOLWj

6LFXUH]]D H OHJDOLWj

3URJHWWR LQFOXVLRQH
7HDWUR

3URJHWWR VDOXWH� ODERUDWRULR ³ 0DQJLDU EHQH´

'LQRVDXUL H LQYHQWRVDXUL

�� 0HWRGRORJLH� PH]]L H VWUXPHQWL

0(72'2/2*,(

/H]LRQH IURQWDOH ;

��



/H]LRQH SDUWHFLSDWD ;

3UREOHPVROYLQJ ;

0HWRGR LQGXWWLYR ;

/DYRUR GL JUXSSR ;

'LVFXVVLRQH JXLGDWD ;

6LPXOD]LRQL ;

$WWLYLWj SUDWLFD ;

0(==, ( 67580(17,

/LEUL GL WHVWR ;

'LVSHQVH ;

)RWRFRSLH ;

5LYLVWH ;

6WUXPHQWL
PXOWLPHGLDOL

;

/,0 [

�� 9HULILFKH GHL OLYHOOL GL DSSUHQGLPHQWR

7LSRORJLH GHOOH YHULILFKH

9HULILFKH RUDOL [

3URYH VFULWWH [

,QWHUYHQWL� GLVFXVVLRQL H�R GLDORJKL [

(VHUFLWD]LRQL LQGLYLGXDOL H�R FROOHWWLYH [

5HOD]LRQL [

7HVW FRQ GRPDQGH D ULVSRVWD DSHUWD H FKLXVD [

4XHVWLRQDUL�VFKHGH [

'LVHJQL� SURYH SUDWLFKH� SURYH JUDILFKH [

(YHQWXDOL FDUWHOORQL [

$3*5&3* %* 7"-65";*0/& .*/*45&3*"-* & -*7&--* %* "113&/%*.&/50

1FS MB WBMVUB[JPOF OFMMB TDVPMB QSJNBSJB� 0SEJOBO[B O� ��� EFM � EJDFNCSF ����

��



"WBO[BUP� MǠBMVOOP QPSUB B UFSNJOF DPNQJUJ JO TJUVB[JPOJ OPUF F OPO OPUF NPCJMJUBOEP VOB WBSJFU� EJ SJTPSTF TJB GPSOJUF
EBM EPDFOUF TJB SFQFSJUF BMUSPWF JO NPEP BVUPOPNP F DPO DPOUJOVJU��

*OUFSNFEJP� MǠBMVOOP QPSUB B UFSNJOF DPNQJUJ JO TJUVB[JPOJ OPUF JO NPEP BVUPOPNP F DPOUJOVP� SJTPMWF DPNQJUJ JO
TJUVB[JPOJ OPO OPUF VUJMJ[[BOEP MF SJTPSTF GPSOJUF EBM EPDFOUF P SFQFSJUF BMUSPWF BODIF TF JO NPEP EJTDPOUJOVP F OPO EFM
UVUUP BVUPOPNP�

#BTF� MǠBMVOOP QPSUB B UFSNJOF DPNQJUJ TPMP JO TJUVB[JPOJ OPUF F VUJMJ[[BOEP MF SJTPSTF GPSOJUF EBM EPDFOUF TJB JO NPEP
BVUPOPNP NB EJTDPOUJOVP TJB JO NPEP OPO BVUPOPNP NB DPO DPOUJOVJU��

*O WJB EJ QSJNB BDRVJTJ[JPOF� MǠBMVOOP QPSUB B UFSNJOF DPNQJUJ TPMP JO TJUVB[JPOJ OPUF F VOJDBNFOUF DPO JM TVQQPSUP EFM
EPDFOUF F EJ SJTPSTF GPSOJUF BQQPTJUBNFOUF�

�� 9$/87$=,21( '(*/, $335(1',0(17,

6&,(1=( ( 7(&12/2*,$

2%,(77,9, 2**(772 ',�

9$/87$=,21( '(/
3(5,2'2 ','$77,&2

/,9(//2�

5$**,8172

*,8',=,2 '(6&5,77,92

(VSORUDUH� RVVHUYDUH H GHVFULYHUH
RJJHWWL H PDWHULDOL�

,QGLYLGXDUH OD VWUXWWXUD GL RJJHWWL�
DQDOL]]DUQH OH TXDOLWj� OH SURSULHWj H
OH IXQ]LRQL� (VSORUDUH L IHQRPHQL
TXRWLGLDQL� RVVHUYDUH� GHVFULYHUH
IDWWL� IRUPXODUH GRPDQGH� DQFKH
VXOOD EDVH GL LSRWHVL SHUVRQDOL�

$9$1=$72
/¶DOXQQR�D LQGLYLGXD H GHVFULYH� LQ�
PRGR VLFXUR H FRPSOHWR� TXDOLWj�
SURSULHWj H� WUDVIRUPD]LRQL GHJOL
RJJHWWL H GHL� PDWHULDOL DQFKH PHGLDQWH
O¶XVR GHL� FLQTXH VHQVL�

� ,17(50(',2
/¶DOXQQR�D LQGLYLGXD H GHVFULYH� LQ�
PRGR VRVWDQ]LDOPHQWH� FRUUHWWR� TXDOLWj�
SURSULHWj H� WUDVIRUPD]LRQL GHJOL RJJHWWL
H GHL� PDWHULDOL DQFKH PHGLDQWH O¶XVR
GHL� FLQTXH VHQVL�

� %$6(
/¶DOXQQR�D LQGLYLGXD H GHVFULYH� LQ�
PRGR HVVHQ]LDOH� TXDOLWj��
SURSULHWj H WUDVIRUPD]LRQL GHJOL�
RJJHWWL H GHL PDWHULDOL DQFKH�
PHGLDQWH O¶XVR GHL FLQTXH VHQVL�

��



� ,1 9,$ ',�

35,0$�

$&48,6,=,21
(

/¶DOXQQR�D LQGLYLGXD H GHVFULYH� VROR
VH VXSSRUWDWR� LQ� PRGR VXSHUILFLDOH R
SDU]LDOH�� TXDOLWj� SURSULHWj H
WUDVIRUPD]LRQL� GHJOL RJJHWWL H GHL
PDWHULDOL DQFKH� PHGLDQWH O¶XVR GHL
FLQTXH VHQVL�

2%,(77,9, 2**(772 ',�

9$/87$=,21( '(/
3(5,2'2 ','$77,&2

/,9(//2�

5$**,8172

*,8',=,2 '(6&5,77,92

2VVHUYDUH H VSHULPHQWDUH VXO
FDPSR

,QGLYLGXDUH QHL IHQRPHQL
VRPLJOLDQ]H H GLIIHUHQ]H� (VSORUDUH�
RVVHUYDUH H GHVFULYHUH L IHQRPHQL
QDWXUDOL H DUWLILFLDOL FRQ XQ
DSSURFFLR VFLHQWLILFR� (VSRUUH FLz
FKH VL q VSHULPHQWDWR� XWLOL]]DQGR XQ
OLQJXDJJLR DSSURSULDWR�

$9$1=$72
/¶DOXQQR�D RVVHUYD� LQ PRGR VLFXUR H
FRPSOHWR� HOHPHQWL GHOOD� UHDOWj
FLUFRVWDQWH� IRUPXOD LSRWHVL H� OH
YHULILFD VSHULPHQWDOPHQWH�� VWDELOHQGR H
FRPSUHQGHQGR�
UHOD]LRQL FDXVD�HIIHWWR�

��

� ,17(50(',2
/¶DOXQQR�D RVVHUYD� LQ PRGR
VRVWDQ]LDOPHQWH FRUUHWWR��
HOHPHQWL GHOOD UHDOWj�
FLUFRVWDQWH� IRUPXOD LSRWHVL H� OH
YHULILFD VSHULPHQWDOPHQWH�
VWDELOHQGR H FRPSUHQGHQGR�
UHOD]LRQL FDXVD�HIIHWWR�

� %$6( /¶DOXQQR�D RVVHUYD� LQ� PRGR
HVVHQ]LDOH� VHPSOLFL HOHPHQWL GHOOD
UHDOWj FLUFRVWDQWH� IRUPXOD� LSRWHVL H OH
YHULILFD � FRQ VHPSOLFL HVSHULPHQWL�

� ,1 9,$ ',�

35,0$�

$&48,6,=,21(

/¶DOXQQR�D LQGLYLGXD� VROR VH
VXSSRUWDWR� LQ PRGR VXSHUILFLDOH R
SDU]LDOH� HOHPHQWL GHOOD UHDOWj�
FLUFRVWDQWH� IRUPXOD VHPSOLFL LSRWHVL H
OH YHULILFD� FRQ VHPSOLFL HVSHULPHQWL�

��
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5$**,8172

*,8',=,2 '(6&5,77,92

/¶XRPR� L YLYHQWL H O¶DPELHQWH

5LFRQRVFHUH OH FDUDWWHULVWLFKH GL
RUJDQLVPL DQLPDOL H YHJHWDOL��
$YHUH FRQVDSHYROH]]D GHO SURSULR
FRUSR� PRVWUDUH LQWHUHVVH SHU OD
SURSULD VDOXWH�
&XUDUH O
DPELHQWH VFRODVWLFR�
ULVSHWWDUH LO YDORUH GHOO
DPELHQWH
VRFLDOH H QDWXUDOH�

$9$1=$72
/¶DOXQQR�D XWLOL]]D� LQ PRGR� VLFXUR H
FRPSOHWR� WHFQLFKH GL� RVVHUYD]LRQH SHU
GHVFULYHUH�
SURSULHWj H FDUDWWHULVWLFKH GHL� YLYHQWL H
GHOO¶DPELHQWH FLUFRVWDQWH� 0HWWH LQ DWWR
DWWHJJLDPHQWL GL FXUD GHO SURSULR FRUSR
H GHOO¶DPELHQWH FKH OR FLUFRQGD�

� ,17(50(',2
/¶DOXQQR�D XWLOL]]D� LQ PRGR
VRVWDQ]LDOPHQWH� FRUUHWWR�
WHFQLFKH GL� RVVHUYD]LRQH SHU
GHVFULYHUH SURSULHWj H
FDUDWWHULVWLFKH GHL� YLYHQWL H
GHOO¶DPELHQWH FLUFRVWDQWH� 0HWWH
LQ DWWR DWWHJJLDPHQWL GL FXUD GHO
SURSULR FRUSR H GHOO¶DPELHQWH
FKH OR FLUFRQGD�

��

� %$6(
/¶DOXQQR�D XWLOL]]D� LQ PRGR� HVVHQ]LDOH�
VHPSOLFL WHFQLFKH GL� RVVHUYD]LRQH SHU
GHVFULYHUH SURSULHWj H FDUDWWHULVWLFKH GHL�
YLYHQWL H GHOO¶DPELHQWH FLUFRVWDQWH� 0HWWH
LQ DWWR DWWHJJLDPHQWL GL FXUD GHO SURSULR
FRUSR H GHOO¶DPELHQWH FKH OR FLUFRQGD�

� ,1 9,$ ',�

35,0$�

$&48,6,=,21(

/¶DOXQQR�D XWLOL]]D� VH VXSSRUWDWR�� LQ
PRGR VXSHUILFLDOH R SDU]LDOH WHFQLFKH GL�
RVVHUYD]LRQH SHU GHVFULYHUH SURSULHWj H
FDUDWWHULVWLFKH GHL� YLYHQWL H GHOO¶DPELHQWH
FLUFRVWDQWH� 0HWWH LQ DWWR DWWHJJLDPHQWL GL
FXUD GHO SURSULR FRUSR H GHOO¶DPELHQWH
FKH OR FLUFRQGD�

��



$57( ( ,00$*,1(

2%,(77,9, 2**(772
',��
9$/87$=,21( '(/
3(5,2'2
','$77,&2

/,9(//2��
5$**,8172

*,8',=,2 '(6&5,77,92

(VSULPHUVL H FRPXQLFDUH�

8WLOL]]DUH FRORUL� WHFQLFKH H
PDWHULDOL LQ PRGR RULJLQDOH��
3URGXUUH ODYRUL DFFXUDWL HG
HVSUHVVLYL�

$9$1=$72� /¶DOXQQR�D XWLOL]]D FRORUL LQ PRGR� RULJLQDOH�
FUHDWLYR� SUHFLVR H� DXWRQRPR� SHU SURGX]LRQL�
SHUVRQDOL VSHULPHQWDQGR WHFQLFKH H� VWUXPHQWL
GLYHUVL�

,17(50(',2� /¶DOXQQR�D XWLOL]]D FRORUL LQ PRGR� SUHFLVR�
DXWRQRPR H FRUUHWWR� SHU SURGX]LRQL� SHUVRQDOL
VSHULPHQWDQGR WHFQLFKH H� VWUXPHQWL GLYHUVL�

%$6(� /¶DOXQQR�D XWLOL]]D FRORUL LQ PRGR� VHPSOLFH�
SHU SURGX]LRQL� SHUVRQDOL VSHULPHQWDQGR
WHFQLFKH H� VWUXPHQWL GLYHUVL�

,1 9,$ ',��
35,0$��
$&48,6,=,21
(

/¶DOXQQR�D XWLOL]]D FRORUL VROR VH JXLGDWR� SHU
SURGX]LRQL� SHUVRQDOL VSHULPHQWDQGR WHFQLFKH
H� VWUXPHQWL GLYHUVL�

2%,(77,9, 2**(772
',��
9$/87$=,21(
'(/ 3(5,2'2
','$77,&2

/,9(//2��
5$**,8172

*,8',=,2 '(6&5,77,92

��



2VVHUYDUH H OHJJHUH
LPPDJLQL HG RSHUH G
DUWH

2VVHUYDUH� HVSORUDUH�
GHVFULYHUH H OHJJHUH
LPPDJLQL�

$9$1=$72� /¶DOXQQR�D RVVHUYD� HVSORUD� GHVFULYH H OHJJH�
LQ� PRGR FRPSOHWR� HVDXULHQWH H� FUHDWLYR� OH�
LPPDJLQL FRPSUHQGHQGR OH GLYHUVH� IXQ]LRQL
FKH HVVH SRVVRQR VYROJHUH� �LQIRUPDWLYH�
GHVFULWWLYH� HPRWLYH� «��

,17(50(',2� /¶DOXQQR�D RVVHUYD� HVSORUD� GHVFULYH H OHJJH�
LQ� PRGR FRUUHWWR H SUHFLVR� OH� LPPDJLQL
FRPSUHQGHQGR OH GLYHUVH� IXQ]LRQL FKH HVVH
SRVVRQR VYROJHUH� �LQIRUPDWLYH� GHVFULWWLYH�
HPRWLYH� «��

%$6(� /¶DOXQQR�D RVVHUYD� HVSORUD� GHVFULYH H OHJJH�
LQ� PRGR HVVHQ]LDOH� OH� LPPDJLQL
FRPSUHQGHQGR OH GLYHUVH� IXQ]LRQL FKH HVVH
SRVVRQR VYROJHUH� �LQIRUPDWLYH� GHVFULWWLYH�
HPRWLYH� «��

,1 9,$ ',��
35,0$��
$&48,6,=,21(

/¶DOXQQR�D GHYH HVVHUH JXLGDWR SHU� OHJJHUH H
RVVHUYDUH XQD VHPSOLFH� LPPDJLQH�

086,&$
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$VFROWDUH� SHUFHSLUH H� FRPSUHQGHUH

3HUFHSLUH VWLPROL VRQRUL GLYHUVL� GLVFULPLQDUH
VXRQL H UXPRUL H ULFRQRVFHUH DPELHQWL VRQRUL�
5LFRQRVFHUH DOFXQL HOHPHQWL FRVWLWXWLYL GHL
EUDQL DVFROWDWL� DOWH]]D� LQWHQVLWj� WLPEUR H
GXUDWD� $VFROWDUH� LQWHUSUHWDUH H GHVFULYHUH
EUDQL PXVLFDOL GL GLYHUVR JHQHUH�

$9$1=$72� /¶DOXQQR�D DVFROWD LQ PRGR��
DWWLYR H SUROXQJDWR GLYHUVL
IHQRPHQL� VRQRUL �VXRQL H
UXPRUL GHOO¶DPELHQWH� EUDQL
PXVLFDOL��� FRJOLHQGRQH OH
SULQFLSDOL��
FDUDWWHULVWLFKH HVSUHVVLYH H��
IRUPDOL��

,17(50(',2� /¶DOXQQR�D DVFROWD LQ PRGR��
DGHJXDWR GLYHUVL IHQRPHQL�
VRQRUL �VXRQL H UXPRUL
GHOO¶DPELHQWH� EUDQL
PXVLFDOL��� FRJOLHQGRQH OH
SULQFLSDOL��
FDUDWWHULVWLFKH HVSUHVVLYH H��
IRUPDOL��

%$6(� /¶DOXQQR�D DVFROWD� LQ PRGR��
GLVFRQWLQXR PD VXIILFLHQWH�
GLYHUVL IHQRPHQL� VRQRUL
�VXRQL H UXPRUL
GHOO¶DPELHQWH� EUDQL
PXVLFDOL��� FRJOLHQGRQH OH
SULQFLSDOL��
FDUDWWHULVWLFKH HVSUHVVLYH H��
IRUPDOL��

,1 9,$ ',��
35,0$��
$&48,6,=,21
(

/¶DOXQQR�D DVFROWD FRQ
GLIILFROWj XQ� EUDQR PXVLFDOH
QRQ FRJOLHQGRQH OH�
SULQFLSDOL FDUDWWHULVWLFKH
HVSUHVVLYH� H IRUPDOL��

2%,(77,9, 2**(772 ',��
9$/87$=,21( '(/ 3(5,2'2�
','$77,&2

/,9(//2��
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&RPXQLFDUH� ULSURGXUUH�
SURGXUUH� FDQWDUH

8WLOL]]DUH LO FRUSR� OD YRFH H JOL RJJHWWL VRQRUL
SHU DFFRPSDJQDUH R ULSURGXUUH HYHQWL VRQRUL�

$9$1=$72�
(VHJXH� LQ PRGR RULJLQDOH�
SUHFLVR� H FUHDWLYR�� EUDQL
PXVLFDOL� FROOHWWLYDPHQWH H�
LQGLYLGXDOPHQWH� XWLOL]]DQGR
OD� YRFH� LO FRUSR H JOL
VWUXPHQWL�

��



,17(50(',2�
(VHJXH� LQ PRGR FRUUHWWR��
EUDQL PXVLFDOL�
FROOHWWLYDPHQWH H�
LQGLYLGXDOPHQWH� XWLOL]]DQGR
OD� YRFH� LO FRUSR H JOL
VWUXPHQWL�

%$6(�
(VHJXH� LQ PRGR DEEDVWDQ]D
FRUUHWWR�� EUDQL PXVLFDOL�
FROOHWWLYDPHQWH H�
LQGLYLGXDOPHQWH� XWLOL]]DQGR
OD� YRFH� LO FRUSR H JOL
VWUXPHQWL�

,1 9,$ ',��
35,0$��
$&48,6,=,21(

(VHJXH� VROR VH VXSSRUWDWR��
EUDQL PXVLFDOL� FROOHWWLYDPHQWH
H� LQGLYLGXDOPHQWH� XWLOL]]DQGR
OD� YRFH� LO FRUSR H JOL
VWUXPHQWL�
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