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,QGL]LRQH VHOH]LRQH SXEEOLFD SHORAXUBLFXOTL
SHU LO FRQIHULPHQWR GL LQFDULE®WRWHRBR S
DUW FRPPD GHO 78(/ GL QUSROQXOQRELWRIGDUL
$UHD 7HFQLFD H DG LQWHULP 5HVSRQ\
7HFQLFR ODQXWHQWLYD &DW ' W& \®RIOD U VBLL |
SRVL]JLRQH RUJDQL]]DWLYD $SSURYDJQR@RH $YYL
GL GRPDQGD

GXHPLODTXLQGLFL LO JRRHURRUH DHOIOGHD® PBEVH C

FRPXQDOH

9,672 LO
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oJVv Q GHO

9,672 OR 6WDWXWR GHO &RPXQH GL 3HVFRFRVWDQ]R
9,672 LO 5 HIRODPHQWR GL &&RQWDELOLW,|

9,672 LO 5HIRODPHQWR SHU OYRWOGLQDPHQN RHWHQHUDOH
9,672 LO SURYYHGLPHQWR GL QRPLYD]IDR5HVSRQVDELOH G



] 5(63216$%,/( '(/ 6(59,=,2

9,67$0D GHOLEHUD]LRQH GL *LXQWD RIRRPXQDTR@®@ OD GKDO HO X!
OYDOWUR VL g SURYYHGXWR DG D6 S ORNEEH RY GR) FEHD BSHLV |
SHU LO WULHQOQLR LO SVXQRLRQIQXDOH) B HQM®HUDPPD]L
GHOOH DVVXQ]LRQL D WHPSR GHW HU® LFQRIDAVHRU LSFUHM B HEQ GLR) B D
DUW FRPPD GHO 78(/ SHU OD ERS$INVISRRIVDEGIO® SRWW RHF Q|
WLWRODUH GL SRVL]LRQH RUJDQL]]DWILRD+G&HION&RPE @HIGL 3H
(QWL /RFDOL

9,67$ OD GHOLEHUD]LRQH GL *LXQWPRERPEQBOH QGLFGHDUDW
LPPHGLDWDPHQWH HVHJIXLELGRQDMHDRMHD W RQFIDWWRR GL 5HV
$UHD WHFQLFD H DG LQWHULP 5HVSWEOQMAELYDH HUBPDWHF Q IERFP |
78(/ + 3URYYHGERBQMWL TXDOH VL q GLVSRVWRD GIHW] @KW WH
PHGHVLPR DWWR LQGLFDWH GL
: 'L DXWRUL]]JDUH OYDVVXQ]JLRQH D WRHPBR BHAQR GIHG B WHUWW
FRPPD GHO '/JV Q 78(/ FRRDOGPRRWQW®]DGHOOD
VRWWRVFUL]JLRQH GHO FRQWUDWW R DL /G DGLHXDO B HOL POIYGR
DPPLQLVWUDWLYR GHO 6LQGDFR FHROW R VHF B RRP]ILRR Hi TGH. ¢ DVD!
DOOD FDWHJRULD ' 2)XQJLRQDULR 7HBPQLFRHGBRVYIH®WYH &&R/Q
&RPSDUWR 5HJLRQL HG $XWRQRPLHSREDWD | [FRR@H LO/DXNUDWDRNV D © D
'L GHPDQGDUH DO 5HVSRQVDELOH BHIWDRIGDEE O P VG IOHWWILP
GHOOfLQWHUD SURFHGXUD UHOFDWL¥R BBGLDIQWIHD MVHOQW R RERIHD
FKH DFFHUWL LO SRVVHVVR GL FRPSURYDW®WID W/WSHULFD]D
SURIHVVLRQDOLW]j FRQ O DGR]LRQHLEBH RWALIARQYVLRIDO-OHNVH SU
'L GDUH DWWR FKH OH SUHYLVLRQW RG MWW BYHIYBIQ@R! FSRIERHYUWAX
VWDQ]LDPHQWL FRPSOHVVLYL GHOOD WS%Y D DEHQ RS I6U VR
GHO FRUUHQWH HVHUFL]LR ILQDQ]JLDULR ~

9,6720T1DUW FRPPIHVWBHOQLFR GHOOH OHJJL VXOOYJRUGLC
ORFDDESURYDWR FRQ ' /JV DJRVWR Q HVPL
9,672L0O ' /JV PDU]R Q 31RURFDIHMHUDOL VXOOJRUGLQD

ODYRUR DOOH GLSHQGHQ]H GHOOH DPPLQLVWUD]LRQL SXEEOLF
9,67L YLIHQWL & & 1/ GHO &RPSDUWRRFHDIARQL HG $XWRQRPL
9,6720R 6WDWXWR &RPXQDOH QHO WABYWRWYLIJHQWH LQ SDUWL

9,672LO YLJHQWH 5HJRODPHQWR VXOO®2U GBIl QPP HHQ &IRL * Bl QW YIC
DSSURYDWR FRQ GHOLEHUD]JLRQH GLHQ@XQWD &RRIXQDLQH Q

SDUWLFRODUH OfDUW ,QF D WISAHKAL D5} DHRQBIO L QR TOID O D W
WHVWXDOPHQWH

3 ,Q FRQIRUPLWj DOOD SUHYL\Q\R®H\BBE®EWMRIIO SRIMCR YGL H |
QHOOYDPELWR GHOOYT$UHD 7HFQLBDFRLB QAR 6 R/SIDWWRR WD DWPH /S
H GHWHUPLQDWR DL VHQVL GHOOYDQW f IFHRJAPARD UGGV D Q G
LO QHFHVVDULR SRVVHVVR GL WXRWWPH LY UHTXWY LSH.U UQ B KTLXIVGM
ULFRSULUH H VROR LQ DVVHQ]D G D BLURWVHW\OLRR GB O DWHQWHB O RJ k
g ULFKLHVWR LO SRVVHVVR GL \@XD/AW¥IHVVRHD R OVILW S LHI@H SO
GLSORPD GL ODXUHD LQ LQJHJQHUWILV R GG D UFER WGIRVW XD@Q E
OYLVFUL]JLRQH QHO FRUULVSRQGHQWHQRNGLFER ¢S UFRIGIN-NULLRNT
6LQGDFR DL VHQVL GHOOYDUW FRPPISUHYIGHGUHYD ®TDW)
GHOOR VFKHPD GL FRQWUDWWR GDH BUWWHGXDWR GLHXIMDD YRR
GHO FXUULFXOXP SUHYLR FROORPLEFR GD,T RVUWDWSFOPGIQWR GH



VXGGHWWL g HTXLYDOHQWH D TXHOWRVE WQHDYLRQYBOGDK) GHEFHQW
SHUVRQDOH GHJOL (QWL /RFDOL °

9,67209DUW FRPPD GHOOD /HJJH G L RJHHAFDWHV H C
'LVSRVL]LRQL SHU OD IRUPD]LRQBPXAH® QDO | F&RODRQKW DW RH
VWDELOLWj| ’

9,67$0D FLUFRODUH GHOOD 3UHVLGHQ]BR GIS0O USRPHQIWRRGGE B!
)XQJLRQH 3XEEOLFD Q

5,7(1872 SHUWDQWR GL GRYHU SURFHGHWRIFBEGRYBVSIOMWORHE
SXEEOLFD YROWD DG DFFHUWDUH LQLPDSRVVHWWRRJGW WR PISQWR
HVSHULHQ]D SOXULHQQDOH H VSH LWL 8 RRIHW WRQ®IOQ O/ LAH
DUW FRPPD 7 8 (/ H VWYDUH MG DS®WDRVLYR EDQGR
SXEEOLFR DOOHJDWR DOOD S$HVHIDMWR GHWHUPLQD]LRQH

5,&+,$0%$7(OH YLJHQWL GLVSRVL]JLRQL OHJIJLVOODDWM/WEDOUHJR
GLVFLSOLQDQWL OfLVWLWXWR GHJOL LQFDULFKL D FRQWUDWW

35(62 $772 (' (6$0,1$T™R VFKHPD GL DYYLVR SXEEOLFR H GHOO
GRPDQGD DOOHJDWR DO SUMXHE GSHUSIRRPYPHRHP SQUWERH LQWHJ
VRVWDQ]LDOH UHODWLYR DOOD SURFHGXRHQWR GHIO®H]Y.IR@AD L
WHPSR SLHQR H GHWHUPLQDWR * HJ D®IWXQ 3PRPIRBQDUBR $U
7HFQLFD  + FDWHJRULD GL LQTXD6 BRVHQVRR H' ' JL XEFR®IRFDL F
& & 1/ 5HJLRQL HG $XWRQRPLH /REBOI Q6 PDWRRU LELX]BRQL
2UJDQL]]DWLYD GL ®5HVSRQVDELOH $GiQW R HEQQ BBI® FSIHQV DR @ V
DWWULEX]LRQL*SWQRNUYHQQWMODWLYH D HGLOL]LISXBEQYBWD X
FRPSUHVD OfDWWLYLWj GL PDQXWHQ]DRIQHVXYXOH SGRW D PLRRY
LQIUDVWUXWWXUDOL H VXJOL LPSQODOWMWQ]LIRG HH \VRADKIVQRQIED G B
GHPDQLDOL HG DJOL XVL FLYLFL +* RWHGLYDLOMJDFRDQ QKWWK DR
RUGLQDULD GHO SDWULPRQLR FRBXOQDGHG WD R @WMWU H D DWI
GHJOL LPSLDQWL PDQXWHQ]LRQH HERIOFRIL¥DFX BHJ]D YWUG & X
ODYRUR VHUYLHDG LIPQWHUISBHYISRQVDELOH $UHD 7HFQLFR 0DQ}
OfHVSOHWDPHQWR GHOOH PDQVLROIWWA DMWY FIREXQ HR/ @ H FOROQ F F
HG DOOD PDQXWHQJLRQH RUGLQDUH D GGH@® H MU B RIQ DR/ XARP
GRWD]LRQL LQIUDVWUXWWXUDOL RIQHG HFRIO RIRSIDD GW6L 8 P DX
SXEEOLFR VLFXUH]]D VXL OXRJKL GL ODYRUR VHUYL]L FLPLWH

$77(62 &+(LO SUHVHQWH SURYYHGLPHQWR SYR QRS HIRFSBUWD
VSHVD WURYD DGHJXDWD FRSHUW®XDD RLRIO I HWMHDEGLUDRHQWL C

'$72 $772 &+0OL HOHPHQWL GHOOD FRPXQLFD]HR®HR RQRIDY Y
FROQWHQXWL QHO FRQWHVWR GHOOYDYYLVR GL VHOH]LRQH

9,67,
LO ' /JV DJRVWR Q7HVWRVXQLFR GHOOH OHJJL VXOO RU
(QWL /RAD®OLQ SDUWLFRODUH OH GLVSRYDRWRD L OJRW JOLQUR DR L,
HLO SHUVRQDOH GHJOL (QWL /RFDOL

LO " /JV PDUI]R Q IRUFHP IJHQHUDOL VXOO RUGLQDPHQ
DOOH GLSHQGHQ]H GHOOH DPPLQLVWUD]LRQL SXEEOLFKH
LO '35 PDJJLR SPHIRODPHQWR UHFDQWH QRUPH VXOO

LPSLHJKL QHOOH SXEEOLFKH DPPGQLYWRIDILRKPQ WR OGH P RFRIF IR\
FRQFRUVL XQLFL H GHOOH DOWUHLURWEBASGEH DMV XQIJLRQH QHL S
GHOOD OHJJH DJRVWR Q S1IKRYH QRUPHFDQWADWHULD
SURFHGLPHQWR DPPLQLVWUDWLYR HWALDEW®WR \GWUDA¥ HYIVR DL

# # 3DJ # #



LO VLVWHPD GL FODVVLILFD]LRQH GHO FBHMW]NRR QD OBUGML FRD R O
H WDEHOOD 2%~

L YLJHQWL &RQWUDWWL &R O CCHOHWGE N LOGL( DWIR URRFBBU LO SHUV
OR 6WDWXWR &RPXQDOH

LO 5HJRODPHQWR FRPXQDOH SHU ODGIBQYFLHOMIDH GHIR FR@F
DVVXQJLRQH

LO 56HJRODPHQWR FRPXQDOH SHWFIOHREKGIL GBPN QW RF BHSOH GBVIL
3LDQWD 2UJDQLFD DSSURYDWR FR® OGHEPXQUDHR@H GEBOD
PDJJLR

5,7(1872SHU WXWWR TXDQWR VRSUD HVSRVWR H ULFKLDPDWR
GL DWWLYDUH OD SURFHGXUD GHV®N]LIR GHi G XSIREVOLFE D SHHP O R
GHWHUPLQDWR H[ DUW FRPPD 7 8 (/ GL FXL VRSUD

GL DSSURYDUH OR VFKHPD GL EDQGRHDWYOY R QI MNERE &IEKRI RAL ¢
GRPDQGD DOOHJDWL DO SUHVHQWH SURYYHGLPHQWR

GL ULWHQHUH DGHJXDWD LQ UHM®PPLRQNWUDIHREGMLIGID]EXEE
DVVLFXUDWD GDOOH IRUPH GL SXE E YLD HREMHOHP FISAHX/Q PARD ELIDRQ

$77(6$0D SURSULD FRPSHWHQ]D DL VHQVL

GHJOL DUWW H GHO '"HFUHWR /HJLVODWLYR DJRVWR
GHOOR 6WDWXWR &RPXQDOH

GHO 5HIRODPHQWR GHJOL 8IILFL H©GG®DL B8HWFWD FRPBQIHKDVLYR

"(7(50,1%
3HU TXDQWR HVSRVWR H ULFKLDPDWR QHOOD SUHPHVVD QDUUI

', ,1',5(0D SURFHGXUD GL VHOH]LRQH SXBEHOIOFMD GHIW LR FIR
WHPSR SLHQR H GHWHUPLQDWR * HJ D®IWXQ 3PRPIRBQDUBR $U
7HFQLFD  + FDWHJRULD GL LQTXD6 BRVHQVRR H' ' JL XEFR®LIRFDL F
& & 1/ 5HJLRQL HG $XWRQRPLH /REBOI Q6 PDWRRU LELX]BRQL
2UJDQL]]DWLYD GL ®5HVSRQVDELOH $ GO RHEQQ BBI® FSIHQV DR@ V
DWWULEX]LRQL FRQFHUQHQWL ¥SWWWDL WY UEDQDRWWYRDD GIBY R
FRPSUHVD OfDWWLYLWj GL PDQXWHQ]DRIQHVXXOH SGRW D PLRRY
LQIUDVWUXWWXUDOL H VXJOL LP SQUDWMQ] LR HH VRROXMVQRQUHD G B
GHPDQLDOL HG DJOL XVL FLYLFL + RWH/GLYDLOMJDFRD QKWWK ]DR
RUGLQDULD GHO SDWULPRQLR FRBXODOGHG REWDIQR @WMWU H P DWTI
GHJOL LPSLDQWL PDQXWHQ]LRQH HERIOFRIL¥DFX BHYJ]D YWUG 8 X
ODYRUR VHUYL]L FLPLWHULDOL  H WDHDLTHFIQUER G D G X MAHSR/QLD
OfHVSOHWDPHQWR GHOOH PDQVLRQ E$SMEYDWWW LFERXQ QRIYLY IF ROQF F
HG DOOD PDQXWHQ]JLRQH RUGLQDUH D GGH® H IDMUN. B RIQ DR/ XARP
GRWDJLRQL LQIUDVWUXWWXUDOL RKHG HF®RIO RALFIDD GW6L 8 P DI
SXEEOLFR VLFXUH]]D VXL OXRJKL GL ODYRUR VHUYL]L FLPLWH

', $33529$50OYDYYLVR GL VHOH]LRQH SXEEOLFD LILQDOL]]D
DVVXQJLRQH VRSUD PHJOLR GHVFULW@Q\DUH CBQGRK YOMVER PVHQEN B I
FRVWLWXLUQH SDUWH LQWHJUDQWH H VRVWDQ]LDOH

', '$5( $772 &4(O SUHVHQWH SURYYHGLPHQWR @ROQDERPSRUW
LPPHGLDWL D FDULFR GHOOT$PPLQLYMWUDRLERIQ KR SR QWXHHAH VIVQER
H SHUWDQWR q LPPHGLDWDPHQWH HIILFDFH

', 5(1'(5( 1272 &+(D QRUPD GHJOL DUWW H VV GHOOD /I
5HVSRQVDELOH GHO SUHVHQWH SURHNGRERRN@WEROH B0 YV RO WRS
'"T$ORLVLR

# # 3DJ # #



', 75%$60(77(5fRSLD GHOOD SUHVHQWH GHWHURMFHQRDRH SHU
H QRUPD DOOD *LXQWD &RPXQDOH

', ,19,$50OWUHVU FRSLD DOOH RUJDQL]]IDIRRQDONLQGDFDOL H(

', ',63255(0D SXEEOLFD]LRQH GHO SUHVHQWIHY IS IDFOYOrHHI®LWPH Q
$YYLVR H PRGHOOR GL GRAIGDZZZXPRNXQHR SHVFRFRVWDQ]
6H]JLRQH $PPLQLVWUD]LRQH 7UDVSDUHDRWH WRWWRR QPR DWIJN
36HOH]LRQH SXEEOLFD SHU LO FR @ISR ISAHH@WR RH GG HMOHWDRILLFRW
5HVSRQVDELOH GHOO $UHD 7HFQLFDHB VDIGY DQW HDUULW 7 H FIRR.FRDO
78 (1 ‘

', 35299('(5(DOOD SXEEOLFD]LRQH GHO SURVED® & FORXWR DO C
SHU JLRUQL QRQFKp WUDVPHV\WRBXQLODLSXEERWED]LRQH DI
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/IHWWR DSSURYDWR H VRWWRVFULWWR

,O 5SHVSRQVDELOH GHO 6HUYL
) WR ' $ORLVLR 'DYLGH
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6(59,=,2 ),1$1=,$5,2
O VRWWRVFULWWR 8JR 'HOO&BMWHIOOR |56 DS RLIM
DSSRQH LO YLVWR GL UHJRODUMW,| FRBRMMAL O HGHHO VHQV L
Q H QH DWWHVWD OOLBRSHUWXUD ILQDQ]LDU
/D SUHVHQWH GHWHUPLQD SHUWDQWR g HVHFEXWLYE

,PSHIQR L Q BBBBBBBBBBBBB

'DOOD 5HVLGHQ]D OXQLFLSDOH OL

,O 5SHVSRQVDELOH GHO 6HUYL]LR
WR 'HO &DVWHIOOR 81

&(57,),&$72 ', 38%%/,&$=,21(
/ID SUHVHQWH GHWHUPLQD]LRQH Y HMQRU ISK BRE® DRMW DV R O

LVWLWX]LRQDOH GL TXHVWR &RPXQBHMOGDWE R G LAFRRPD

GHOOD OHJJH Q H YL ULFDUUELRSQU FRQXHEPGALY L
HVHFEXWLYD GDO f JLRUQR GL SXEEOLFD]JLRQH

1 % VROR SHU OH GHWHUPLQH QRQLOPQIHWWIEDDG DWWH'

'DOOD 5HVLGHQ]D 0OXQLFLSDOH Ou

,O UHVSRQVDELOH GHO
) WR ODXUR 'L *LRYDQQL

BBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

3HU FRSLD FRQIRUPH DOOTRULJLQDOH

,O UHVSRQVDELOH GHO Vi
" $ORLVLR 'DYLGH
























