
n
/ŶĨŽƌŵĂǌŝŽŶĞnƐƚƌĞƚƚĂŵĞŶƚĞnĐŽŶĨŝĚĞŶǌŝĂůĞn

:MàUs7MRvxRxPpòP)àòR
R
sGGuRRaiRPDJJLRRiaioR

WUDR
R
)HUPLQDOLRxWDOLDR(2U2O2R

HR
R
OHR (HJUHWHULHR PD]LRQDOLR GHOOHR òUJDQL]]D]LRQLR (LQGDFDOLR fLOWmpJLOìR fLWmpLVOìR %LOWUDVSRUWLìR %JOR
fHUURYLHULìR(272h2RfDVWRpRQIVDORHRòà(sRfHUURYLH2R
R
R
7HR SDUWLìR DR VHJXLWRR GHOODR FRQYRFD]LRQHR D]LHQGDOHR SHUR O·LQIRUPDWLYDR H[R DUWR o2g2iR GHOR FRQWUDWWRR s]LHQGDOHR GLR
uUXSSRRf(ìRVLRVRQRRLQFRQWUDWHRLQRGDWDRieRDSULOHRiaioRRUHRgg2aaRSUHVVRRODRVHGHRVRFLDOHRGLR)HUPLQDOLRxWDOLDRHR
KDQQRRSURVHJXLWRRLORFRQIURQWRRLQRGDWDRiRPDJJLRRiaio2R
R
bUHOLPLQDUPHQWHRO·sPPLQLVWUDWRUHRvHOHJDWRRHYLGHQ]LDRFKHRO·s]LHQGDRRSHUDRLQRXQRFRQWHVWRRGLRPHUFDWRRHRQRQR
SXzRULFHYHUHRWUDVIHULPHQWLRSXEEOLFL2R
R
xORPHUFDWRRLQRFXLRRSHUDR)HUPLQDOLRxWDOLDRqRGLQDPLFRRHRFRPSHWLWLYRRHRYDRYLVWRRFRPHRXQRFRPSOHVVRRXQLFRRLQRFXLR
OHRWUHRSULQFLSDOLRPRGDOLWjRGLRWUDVSRUWRRGHOOHRPHUFLRCPDUHìRJRPPDRHRWUHQRORVRQRRVWUHWWDPHQWHRLQWHURFRQQHVVH2R
RR
xOReaDRGHOOHRPHUFLRDUULYDRLQRxWDOLDRYLDRPDUHRWUDPLWHROHRFRPSDJQLHRPDULWWLPHRHìRSHUWDQWRìRWXWWRRLORVHWWRUHRGHOODR
ORJLVWLFDRqRIRUWHPHQWHRLQIOXHQ]DWRRGDOO·DQGDPHQWRRGHOO·HFRQRPLDRJOREDOHSR LQRGHILQLWLYDRODRORJLVWLFDRLWDOLDQDRLQR
TXDOFKHRPRGRRqRIRUWHPHQWHRLQIOXHQ]DWDRGDOO·DQGDPHQWRRGHOODRSURGX]LRQHRGHOOHRFRPSDJQLHRPDULWWLPHROHRTXDOLR
LQRTXHVWRRPRPHQWRRVWDQQRRVXEHQGRRXQRFDORRGLRSURGX]LRQHRVWLPDELOHRLQRFLUFDRLORoaD2R
R
bHURTXDQWRRULJXDUGDRLRWUDIILFLRPHUFLRSURYHQLHQWLRGDLRSDHVLR%MìRODRSURGX]LRQHRD]LHQGDOHRqRRJJLRFRQGL]LRQDWDRLQR
SDUWLFRODUHRGDOOHRVFHOWHRFKHRVWDRRSHUDQGRRODRuHUPDQLDR LQRGLUH]LRQHRGLRXQDRULGX]LRQHRGHOOHRWUDFFHRGLVSRQLELOLR
SHURLRWUHQLRPHUFLìRVWLPDELOHRLQRFLUFDRLORtaD2RR
R
7DRSUHRFFXSD]LRQHRSL�RJUDQGHRqRTXLQGLROHJDWDRDOO·DWWXDOHRFULVLRHFRQRPLFDRFKHRKDRGHWHUPLQDWRRXQDRFRQWUD]LRQHR
GHLRFRQVXPLRHRGHOODRSURGX]LRQHRHRLQRGHILQLWLYDRXQDRULGX]LRQHRGHORWUDIILFRRGHOOHRPHUFL2RR
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FRPSRVL]LRQHR RFFXSD]LRQDOHR GHLR GLSHQGHQWLR GHOO·D]LHQGDR DOR ogR PDU]RR VLDR SUHVVRFKpR ODR PHGHVLPD2R 7·XQLFDR
GLIIHUHQ]DR GLR ULOLHYRR qR GDWDR GDOODR VWDELOL]]D]LRQHR GLR tR ULVRUVHR FKHR HUDQRR LPSLHJDWHR FRQR FRQWUDWWRR GLR
VRPPLQLVWUD]LRQHRHGRLORFXLRFRQWUDWWRRHUDRLQRVFDGHQ]DRDRILQHRPDU]R2R
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PDQWHQHUHRJOLRDWWXDOLROLYHOOLRRFFXSD]LRQDOLìRFLzRDQFKHRLQRYLVWDRGHOODRDXVSLFDWDRULSUHVDRHFRQRPLFD2R
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xQR WDOHR FRQWHVWRìR O·s]LHQGDR UDSSUHVHQWDR FKHR XQDR SDUWHR GHOR SHUVRQDOHìR DQFKHR LQWHULQDOHìR VRSUDWWXWWRR GLR
hDU]DJOLDìR YHUUjR XWLOL]]DWRR LQR WUDVIHUWDR CRYHR QHFHVVDULRR DQFKHR FRQWLQXDWLYDOR DR FRSHUWXUDR GHLR WXUQLR RYHR FLzR
ULVXOWDRQHFHVVDULRRHRSHUR WXWWHR OHR ILJXUHRSURIHVVLRQDOLR SUHYLVWHR CVLDR GLR SLD]]DOHR FKHR GLR VDODOR DGR HVHPSLRR SHUR OHR
DVVHQ]HR SHUR PDODWWLDR RR LQLGRQHLWjR WHPSRUDQHDìR FRQR O·REELHWWLYRR GLR IDUR ODYRUDUHR SURILFXDPHQWHR WXWWRR LOR
SHUVRQDOH2R
R
7HRòò2((2RLQRWDORVHQVRRFRQGLYLGRQRRO·XWLOL]]RRGDRSDUWHRGHOO·s]LHQGDRGHOORRVWUXPHQWRRJHVWLRQDOHRGHOODRWUDVIHUWDR
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LQR UHOD]LRQHR DLR QRWHYROLR LQFUHPHQWLR GLR SURGX]LRQHR DWWHVLR DR YDOOHR GHOODR UHDOL]]D]LRQHR GHOR SLDQRR G·LPSUHVDìR OHR
VLQHUJLHR LQWHUR SURIHVVLRQDOLR VLDQRR WDOLR GDR PLQLPL]]DUHR LOR FRVWRR GHOR ODYRURR FRQVHJXHQWHR DOO·LQFUHPHQWRR GHOR
SHUVRQDOHRFKHRLQHYLWDELOPHQWHRVLRYHULILFKHUj2R
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7·s]LHQGDR HVSRQHR FRPHR DOO·HVLWRR GHOORR VWXGLRR HIIHWWXDWRR SHUR WXWWLR LR WHUPLQDOìR O·LQVHULPHQWRR GHOODR
SROLIXQ]LRQDOLWjR YHUUjR LQL]LDOPHQWHR DWWXDWRR SUHVVRR JOLR LPSLDQWLR GLR hDU]DJOLDR HR GLR (HJUDWHìR SUHYLDR GHWWDJOLDWDR
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sRYDOOHRGLRTXHVWDRVSHULPHQWD]LRQHRCFKHRWHUUjRFRQWRRDQFKHRGHOODRSURILFXDRXWLOL]]D]LRQHRGLRHYHQWXDOLR LQLGRQHLOR
YHUUDQQRRXWLOL]]DWLR LRQHFHVVDULRULWRUQLRGLRHVSHULHQ]DRSHURRWWLPL]]DUHR LORSURJHWWRRHGRHYHQWXDOPHQWHRHVWHQGHUORR
QHLRWHUPLQDORRYHRHVVRRVLRGRYHVVHRULYHODUHRHFRQRPLFDPHQWHRVRVWHQLELOH2R
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7HRSDUWLRFRQGLYLGRQRRVXOODRQHFHVVLWjRLQRIXWXURRHRDRYDOOHRGHOODRULSUHVDRHFRQRPLFDRGLRXWLOL]]DUHRLQRPRGRRRWWLPDOHR
JOLRVWUXPHQWLRFRQWUDWWXDOLRFRQRORRVFRSRRGLRYDORUL]]DUHRLORSHUVRQDOHRRSHUDQWHRQHOOHRUHDOWjRLQRFXLRYLHQHRPLJOLRUDWDR
ODRVRVWHQLELOLWjRHFRQRPLFDRGHLRVHUYL]LRHURJDWL2R
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sRPDUJLQHRGHOODRLQIRUPDWLYDìRO·s]LHQGDRFRPXQLFDRFKHRLPSULPHUjRODRPDVVLPDRDFFHOHUD]LRQHRSHURODRULVROX]LRQHR
GLR WXWWHR OHR SUREOHPDWLFKHR OHJDWHR DJOLR DVSHWWLR LQIUDVWUXWWXUDOLR GHLR WHUPLQDOR CYLDELOLWjìR VSRJOLDWRLìR HFF«OR RYHR
SUHVHQWL2RR
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