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9LVWD�OD�VLWXD]LRQH�SDQGHPLFD�LQ�FRUVR��LO�FRPLWDWR9LVWD�OD�VLWXD]LRQH�SDQGHPLFD�LQ�FRUVR��LO�FRPLWDWR
GHOOD�UHJLRQH�/RPEDUGLD�KD�SUHIHULWR�VHJXLUH�OD�OLQHDGHOOD�UHJLRQH�/RPEDUGLD�KD�SUHIHULWR�VHJXLUH�OD�OLQHD
GHOOD�SUXGHQ]D�H�ULQXQFLDUH�FRQ�PROWR�GLVSLDFHUH�DGHOOD�SUXGHQ]D�H�ULQXQFLDUH�FRQ�PROWR�GLVSLDFHUH�D
TXDOVLDVL�DWWLYLWj�LQ�SUHVHQ]D�TXDOVLDVL�DWWLYLWj�LQ�SUHVHQ]D�

/R�VWDJH�q�VWDWR�TXLQGL�VYROWR�RQ�OLQH�LQ�PRGDOLWj/R�VWDJH�q�VWDWR�TXLQGL�VYROWR�RQ�OLQH�LQ�PRGDOLWj
VHPSOLILFDWD�FRQ�OD�SURPHVVD�GL�RUJDQL]]DUH�XQRVHPSOLILFDWD�FRQ�OD�SURPHVVD�GL�RUJDQL]]DUH�XQR
VWDJH�LQ�SUHVHQ]D�DSSHQD�SRVVLELOH��QRQ�DSSHQD�ODVWDJH�LQ�SUHVHQ]D�DSSHQD�SRVVLELOH��QRQ�DSSHQD�OD
VLWXD]LRQH�VDUj�PLJOLRUDWD�VLJQLILFDWLYDPHQWH�VLWXD]LRQH�VDUj�PLJOLRUDWD�VLJQLILFDWLYDPHQWH�

M�")=�ēô�.$5$7(�



!���P�)B

M�")=�ēõ



/D�/D�$,�6+,1�'2�$,�6+,1�'2�VL�DUULFFKLVFH�FRQ�O
LQWURGX]LRQH�GHL�QXRYL�SURJHWWL�DVVRFLDWLYLVL�DUULFFKLVFH�FRQ�O
LQWURGX]LRQH�GHL�QXRYL�SURJHWWL�DVVRFLDWLYL
GHQRPLQDWL�GHQRPLQDWL�.�0�6�3�.�0�6�3���.UDY�0DJD�6DIHW\�3URMHFW���FRPSRVWL�GDO���.UDY�0DJD�6DIHW\�3URMHFW���FRPSRVWL�GDO�.�0�3��.�0�3���.UDY�.UDY
0DJD�3ROLFH���0DJD�3ROLFH���.�0�.�.�0�.���.UDY�0DJD�.LGV��H���.UDY�0DJD�.LGV��H�.�0�:�.�0�:���.UDY�0DJD�:RPDQ����.UDY�0DJD�:RPDQ��

4XHVWL� FRUVL� VSHFLDOLVWLFL� VRQR� OD�QDWXUDOH�HYROX]LRQH�GHO� YHFFKLR� �3URJHWWR4XHVWL� FRUVL� VSHFLDOLVWLFL� VRQR� OD�QDWXUDOH�HYROX]LRQH�GHO� YHFFKLR� �3URJHWWR
6LFXUH]]D��H�VRQR�JLXQWL�D�PDWXUD]LRQH�GRSR�XQ�OXQJR�SHUFRUVR�GL�SUDWLFD�H6LFXUH]]D��H�VRQR�JLXQWL�D�PDWXUD]LRQH�GRSR�XQ�OXQJR�SHUFRUVR�GL�SUDWLFD�H
VWXGLR�GL�QXRYH�FRQRVFHQ]H�H�PHWRGRORJLH�GL�LQVHJQDPHQWR�VWXGLR�GL�QXRYH�FRQRVFHQ]H�H�PHWRGRORJLH�GL�LQVHJQDPHQWR�

,O�,O�.�0�3�.�0�3�� q� XQ� VLVWHPD� GL� WHFQLFKH� VYLOXSSDWR� SULQFLSDOPHQWH� SHU� OH� )RU]H� q� XQ� VLVWHPD� GL� WHFQLFKH� VYLOXSSDWR� SULQFLSDOPHQWH� SHU� OH� )RU]H
GHOOµ2UGLQH� FKH� LQVHJQD� D� FRQWUROODUH� HIILFDFHPHQWH� XQ� VRJJHWWR� RVWLOH�� (µGHOOµ2UGLQH� FKH� LQVHJQD� D� FRQWUROODUH� HIILFDFHPHQWH� XQ� VRJJHWWR� RVWLOH�� (µ
ULYROWR�DQFKH�D�WXWWL�FRORUR�FKH�LQWHQGRQR�DSSURIRQGLUH�WHFQLFKH�GL�FRQWUROOR�GLULYROWR�DQFKH�D�WXWWL�FRORUR�FKH�LQWHQGRQR�DSSURIRQGLUH�WHFQLFKH�GL�FRQWUROOR�GL
SHUVRQH�RVWLOL�LQ�DPELWR�GL�GLIHVD�SHUVRQDOH�SHUVRQH�RVWLOL�LQ�DPELWR�GL�GLIHVD�SHUVRQDOH�

,O�,O�.�0�.�.�0�.��q�LO�VLVWHPD�GL�GLIHVD�VYLOXSSDWR�VX�GXH�GLUHWWULFL��O
$QWL%XOOLVPR�H�OD�q�LO�VLVWHPD�GL�GLIHVD�VYLOXSSDWR�VX�GXH�GLUHWWULFL��O
$QWL%XOOLVPR�H�OD
GLIHVD� GD� 3UHGDWRUL� DGXOWL�� RIIUH� DL� EDPELQL� VLD� L�PH]]L� SHU� SURWHJJHUVL� GDLGLIHVD� GD� 3UHGDWRUL� DGXOWL�� RIIUH� DL� EDPELQL� VLD� L�PH]]L� SHU� SURWHJJHUVL� GDL
EXOOL� FRQ� WHFQLFKH� ²6FKRRO� )ULHQGO\³� �DPLFKH� GHOOD� VFXROD��� VLD� SHUEXOOL� FRQ� WHFQLFKH� ²6FKRRO� )ULHQGO\³� �DPLFKH� GHOOD� VFXROD��� VLD� SHU
ULFRQRVFHUH�HG�HYLWDUH�SHULFROL�SURYHQLHQWH�GDL� ²SUHGDWRUL�DGXOWL³�� VLDQR�HVVLULFRQRVFHUH�HG�HYLWDUH�SHULFROL�SURYHQLHQWH�GDL� ²SUHGDWRUL�DGXOWL³�� VLDQR�HVVL
SHUVRQH�HVWUDQHH�RSSXUH�FRQRVFHQWL�SHUVRQH�HVWUDQHH�RSSXUH�FRQRVFHQWL�

,O�,O� .�0�:�.�0�:�� q� LO� 6LVWHPD� GL� DXWRGLIHVD� IHPPLQLOH� DGDWWR� DG� RJQL� GRQQD� q� LO� 6LVWHPD� GL� DXWRGLIHVD� IHPPLQLOH� DGDWWR� DG� RJQL� GRQQD
LQGLSHQGHQWHPHQWH� GDOO
HWj�� GDOOD� WDJOLD� R� GDOOD� IRUPD� ILVLFD�� LQIDWWL� YLHQHLQGLSHQGHQWHPHQWH� GDOO
HWj�� GDOOD� WDJOLD� R� GDOOD� IRUPD� ILVLFD�� LQIDWWL� YLHQH
HURJDWR� DWWUDYHUVR�GHL� FLFOL� GL� LQFRQWUL� WHRULFR�SUDWLFL� DO� ILQH� GL� SHUPHWWHUH� DHURJDWR� DWWUDYHUVR�GHL� FLFOL� GL� LQFRQWUL� WHRULFR�SUDWLFL� DO� ILQH� GL� SHUPHWWHUH� D
FKLXQTXH�GL�SRWHUVL�DSSURFFLDUH�DO�PRQGR�GHOOD�GLIHVD�SHUVRQDOH�FKLXQTXH�GL�SRWHUVL�DSSURFFLDUH�DO�PRQGR�GHOOD�GLIHVD�SHUVRQDOH���

$�GLIIHUHQ]D�GHL�FRUVL�JHQHUDOL��WUDWWDQGRVL�GL�SURJHWWL�HURJDELOL�VRWWR�IRUPD�GL$�GLIIHUHQ]D�GHL�FRUVL�JHQHUDOL��WUDWWDQGRVL�GL�SURJHWWL�HURJDELOL�VRWWR�IRUPD�GL
FLFOR� GL� LQFRQWUL� GL� GXUDWD� OLPLWDWD� QHO� WHPSR�� O
DELOLWD]LRQH� DOO
LQVHJQDPHQWRFLFOR� GL� LQFRQWUL� GL� GXUDWD� OLPLWDWD� QHO� WHPSR�� O
DELOLWD]LRQH� DOO
LQVHJQDPHQWR
VDUj�HVWHVD�D�WXWWL�JOL� LVWUXWWRUL��R�FLQWXUH�QHUH��GHOOD�$L�6KLQ�'R�FKH�IRVVHURVDUj�HVWHVD�D�WXWWL�JOL� LVWUXWWRUL��R�FLQWXUH�QHUH��GHOOD�$L�6KLQ�'R�FKH�IRVVHUR
LQWHUHVVDWH�DJOL�DUJRPHQWL��DWWUDYHUVR�OD�SDUWHFLSD]LRQH�DL�FRUVL�GL�IRUPD]LRQHLQWHUHVVDWH�DJOL�DUJRPHQWL��DWWUDYHUVR�OD�SDUWHFLSD]LRQH�DL�FRUVL�GL�IRUPD]LRQH
VSHFLDOLVWLFL�RUJDQL]]DWL�D�SDUWLUH�JLj�GD�TXHVWR�DQQR�VSRUWLYR�VSHFLDOLVWLFL�RUJDQL]]DWL�D�SDUWLUH�JLj�GD�TXHVWR�DQQR�VSRUWLYR�
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/D�/D�$L�6KLQ�'R$L�6KLQ�'R�KD�LQDXJXUDWR�KD�LQDXJXUDWR
XQ� QXRYR� FLFOR� GL� DWWLYLWj� FROXQ� QXRYR� FLFOR� GL� DWWLYLWj� FRO
SULPR� FRUVR� GL� IRUPD]LRQHSULPR� FRUVR� GL� IRUPD]LRQH
VSHFLDOLVWLFR� LVWUXWWRUL�VSHFLDOLVWLFR� LVWUXWWRUL� .UDY.UDY
0DJD�:RPDQ�/��0DJD�:RPDQ�/��
/H� PRWLYD]LRQL� VRQR� FKLDUH�/H� PRWLYD]LRQL� VRQR� FKLDUH�
LQQDO]DUH� LO� OLYHOOR� WHFQLFRLQQDO]DUH� LO� OLYHOOR� WHFQLFR
GHJOL� LVWUXWWRUL� SHU� SRWHUGHJOL� LVWUXWWRUL� SHU� SRWHU
UHVWDUH� VHPSUH� DJJLRUQDWL� HGUHVWDUH� VHPSUH� DJJLRUQDWL� HG
DO� SDVVR� FRL� WHPSL�� DO� ILQH� GLDO� SDVVR� FRL� WHPSL�� DO� ILQH� GL
HURJDUH� XQ
RIIHUWD� IRUPDWLYDHURJDUH� XQ
RIIHUWD� IRUPDWLYD
GL�TXDOLWj�DL�QRVWUL�DVVRFLDWL�GL�TXDOLWj�DL�QRVWUL�DVVRFLDWL�

8Q� VHQWLWR� ULQJUD]LDPHQWR� DL8Q� VHQWLWR� ULQJUD]LDPHQWR� DL
'RFHQWL� *LRYDQQL� *RJQD� H'RFHQWL� *LRYDQQL� *RJQD� H
3DROR� 'HFFD�3DROR� 'HFFD� SHU� DYHUSHU� DYHU
FRQGRWWR� FRQ� VXFFHVVRFRQGRWWR� FRQ� VXFFHVVR
TXHVWR� SULPR� FRUVR� GLTXHVWR� SULPR� FRUVR� GL
IRUPD]LRQH�IRUPD]LRQH�

ÇÌ��=8�Ì����Ì��5�Ì������`
����Ì����������������
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,O� ODYRUR� VYROWR� q� VWDWR,O� ODYRUR� VYROWR� q� VWDWR
IRFDOL]]DWR� VXO� PLJOLRUDPHQWRIRFDOL]]DWR� VXO� PLJOLRUDPHQWR
GHOOH� DWWLWXGLQL� SURSULH� GL� XQGHOOH� DWWLWXGLQL� SURSULH� GL� XQ
LVWUXWWRUH�� VSD]LDQGR� GDOODLVWUXWWRUH�� VSD]LDQGR� GDOOD
JHVWLRQH� HIILFDFH� GHO� JUXSSRJHVWLRQH� HIILFDFH� GHO� JUXSSR
DOOD� VWUXWWXUD]LRQH� GL� XQDDOOD� VWUXWWXUD]LRQH� GL� XQD
OH]LRQH� WLSR�� GDO� �JLRFR� GLOH]LRQH� WLSR�� GDO� �JLRFR� GL
VTXDGUD�� DOOD� FRVWUX]LRQHVTXDGUD�� DOOD� FRVWUX]LRQH
SURJUHVVLYD�GHOOD� WHFQLFD���� LQSURJUHVVLYD�GHOOD� WHFQLFD���� LQ
DOWUH� SDUROH� q� VWDWD� XQDDOWUH� SDUROH� q� VWDWD� XQD
FUHVFLWD�D�WXWWR�WRQGR�FUHVFLWD�D�WXWWR�WRQGR�

1HOOD� JLRUQDWD� GL� 6$%$72� �1HOOD� JLRUQDWD� GL� 6$%$72� �
$35,/(� VL� q� VYROWD� OD$35,/(� VL� q� VYROWD� OD
VHVVLRQH� G
HVDPH� FRPSRVWDVHVVLRQH� G
HVDPH� FRPSRVWD
GD� XQD� SDUWH� VFULWWD�� RUDOH� HGD� XQD� SDUWH� VFULWWD�� RUDOH� H
SUDWLFD�� GRSR� OD� TXDOH� VRQRSUDWLFD�� GRSR� OD� TXDOH� VRQR
VWDWL�FRQVHJQDWL� LO�GLSORPD�� ODVWDWL�FRQVHJQDWL� LO�GLSORPD�� OD
QXRYD� SROR� ,VWUXWWRULQXRYD� SROR� ,VWUXWWRUL
SHUVRQDOL]]DWD� H� OD� SDWFK� GHOSHUVRQDOL]]DWD� H� OD� SDWFK� GHO
JUDGR�DFTXLVLWR�JUDGR�DFTXLVLWR�

M�")=�ēø.�0�6�3�



'L�VHJXLWR�O
HOHQFR�GHL�QXRYL'L�VHJXLWR�O
HOHQFR�GHL�QXRYL
,VWUXWWRUL�6SHFLDOLVWL�GL�.�0�:��/��,VWUXWWRUL�6SHFLDOLVWL�GL�.�0�:��/��

����Ì�ÇÌ������Ì�ÇÌ��
�Ì�Ë�����Ë���Ì�Ì�Ë�����Ë���Ì
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,�'RFHQWL�GL�.DUDWH�GHOOD�$L�6KLQ�'R�VL�PDQWHQJRQR,�'RFHQWL�GL�.DUDWH�GHOOD�$L�6KLQ�'R�VL�PDQWHQJRQR
FRVWDQWHPHQWH�DJJLRUQDWL��KDQQR�SDUWHFLSDWR�DOOD�IRUPD]LRQHFRVWDQWHPHQWH�DJJLRUQDWL��KDQQR�SDUWHFLSDWR�DOOD�IRUPD]LRQH
UHODWLYD�DOOH�VHJXHQWL�DUJRPHQWD]LRQL�UHODWLYD�DOOH�VHJXHQWL�DUJRPHQWD]LRQL�

Ɠ�/D�FRPXQLFD]LRQH�HIILFDFH�H�OD�JHVWLRQH�GHL�JUXSSLƓ�/D�FRPXQLFD]LRQH�HIILFDFH�H�OD�JHVWLRQH�GHL�JUXSSL��
������Ż�/H�UHJROH�GHOOD�FRPXQLFD]LRQH�LQWHUSHUVRQDOHŻ�/H�UHJROH�GHOOD�FRPXQLFD]LRQH�LQWHUSHUVRQDOH��
������Ż�/H�FRPSRQHQWL�GHOOD�FRPXQLFD]LRQHŻ�/H�FRPSRQHQWL�GHOOD�FRPXQLFD]LRQH��
������Ż�/D�FRPXQLFD]LRQH�QHOOR�VSRUWŻ�/D�FRPXQLFD]LRQH�QHOOR�VSRUW��
������Ż�/D�FRPXQLFD]LRQH�YHUEDOH�H�QRQ�YHUEDOHŻ�/D�FRPXQLFD]LRQH�YHUEDOH�H�QRQ�YHUEDOH��
������Ż�/H�GLQDPLFKH�GL�JUXSSR�H�VTXDGUDŻ�/H�GLQDPLFKH�GL�JUXSSR�H�VTXDGUD��
������Ż�,O�WHDP�EXLOGLQJŻ�,O�WHDP�EXLOGLQJ��
Ɠ�,O�IDWWRUH�PRWLYD]LRQDOHƓ�,O�IDWWRUH�PRWLYD]LRQDOH��
������Ż�/R�VYLOXSSR�GHOOD�SHUVRQDOLWj�H�OD�PRWLYD]LRQHŻ�/R�VYLOXSSR�GHOOD�SHUVRQDOLWj�H�OD�PRWLYD]LRQH��
������Ż�/H�DVSHWWDWLYH�H�OµDXWRHIILFDFLDŻ�/H�DVSHWWDWLYH�H�OµDXWRHIILFDFLD��
������Ż�*OL�RELHWWLYL�FRPH�IDWWRUH�PRWLYDQWHŻ�*OL�RELHWWLYL�FRPH�IDWWRUH�PRWLYDQWH��
Ɠ�,O�SURFHVVR�LQVHJQDPHQWR�DSSUHQGLPHQWRƓ�,O�SURFHVVR�LQVHJQDPHQWR�DSSUHQGLPHQWR��
������Ż�*OL�VWDGL�GHOOµDSSUHQGLPHQWR�PRWRULRŻ�*OL�VWDGL�GHOOµDSSUHQGLPHQWR�PRWRULR��
������Ż�/R�VYLOXSSR�GHOOH�DELOLWj��GLIIHUHQ]H�WUD�SULQFLSLDQWL�HG�HVSHUWL�Ż�/R�VYLOXSSR�GHOOH�DELOLWj��GLIIHUHQ]H�WUD�SULQFLSLDQWL�HG�HVSHUWL�
,QILQH�VRQR�VWDWH�WUDWWDWH�WHPDWLFKH�VSHFLILFKH�VXL�SURJUDPPL,QILQH�VRQR�VWDWH�WUDWWDWH�WHPDWLFKH�VSHFLILFKH�VXL�SURJUDPPL
IHGHUDOL�IHGHUDOL�

4;�`4<�`5=��Ì���
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3UHVVR�OD�SDOHVWUD�$WHQD�GL�&DUSHQHGROR��%6��VL�q�VYROWR�LO3UHVVR�OD�SDOHVWUD�$WHQD�GL�&DUSHQHGROR��%6��VL�q�VYROWR�LO
WHU]R�VWDJH�EXGRSDVV�GL�.DUDWH�LQ�FXL�VRQR�VWDWHWHU]R�VWDJH�EXGRSDVV�GL�.DUDWH�LQ�FXL�VRQR�VWDWH
ULFRQRVFLXWH���RUH�EXGRSDVV�FRPH�GD�UHJRODPHQWR��LOULFRQRVFLXWH���RUH�EXGRSDVV�FRPH�GD�UHJRODPHQWR��LO
0DHVWUR�*LRYDQQL�*RJQD0DHVWUR�*LRYDQQL�*RJQD�q�VWDWR�LO�GRFHQWH�IHGHUDOH�FKH�q�VWDWR�LO�GRFHQWH�IHGHUDOH�FKH
KD�FXUDWR�OD�SUHSDUD]LRQH�GHOOH�FLQWXUH�QHUH�,��'DQ�KD�FXUDWR�OD�SUHSDUD]LRQH�GHOOH�FLQWXUH�QHUH�,��'DQ�
$O�WHUPLQH�GHOOR�VWDJH�VL�q�DSHUWD�XQD�VHVVLRQH$O�WHUPLQH�GHOOR�VWDJH�VL�q�DSHUWD�XQD�VHVVLRQH
VWUDRUGLQDULD�G
HVDPH�SHU�FRQVHJXLUH�OD�FLQWXUD�QHUD�GL�,��HVWUDRUGLQDULD�G
HVDPH�SHU�FRQVHJXLUH�OD�FLQWXUD�QHUD�GL�,��H
,,��'DQ��SRVVLELOH�D�FKL�KD,,��'DQ��SRVVLELOH�D�FKL�KD�PDWXUDWR�OH�VHJXHQWL�RUH�RYYHUR�PDWXUDWR�OH�VHJXHQWL�RUH�RYYHUR
DYHU�SUHVR�SDUWH�DG�DOPHQR�Q����VWDJH�EXGRSDVV�FRQDYHU�SUHVR�SDUWH�DG�DOPHQR�Q����VWDJH�EXGRSDVV�FRQ
IUHTXHQWD]LRQH�REEOLJDWRULD�GHOOH���RUH�GL�VWDJH�GLYLVH�LQIUHTXHQWD]LRQH�REEOLJDWRULD�GHOOH���RUH�GL�VWDJH�GLYLVH�LQ
.LKRQ��.DWD�H�.XPLWH�.LKRQ��.DWD�H�.XPLWH�
1HOOR�VSHFLILFR�����GDQ����VWDJH� ���K�����GDQ���VWDJH� ���1HOOR�VSHFLILFR�����GDQ����VWDJH� ���K�����GDQ���VWDJH� ���
K�����GDQ���VWDJH� ����K�����GDQ����VWDJH� ����RUH�����GDQK�����GDQ���VWDJH� ����K�����GDQ����VWDJH� ����RUH�����GDQ
���VWDJH� ����RUH����VWDJH� ����RUH�
�'RSR�'RSR�RJQL�SDVVDJJLR�GL�GDQ�OH�RUH�VL�D]]HUDQR���RJQL�SDVVDJJLR�GL�GDQ�OH�RUH�VL�D]]HUDQR��

+DQQR�FRQVHJXLWR�OD�FLQWXUD�QHUD�,��'$1�+DQQR�FRQVHJXLWR�OD�FLQWXUD�QHUD�,��'$1�

ÌÌ��A����Ì��Ì��AÌÌ��A����Ì��Ì��A
+D�FRQVHJXLWR�OD�FLQWXUD�QHUD�,,��'$1�+D�FRQVHJXLWR�OD�FLQWXUD�QHUD�,,��'$1�

�Ì����ÇA�Ì����ÇA
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)¯ē x´Æ »µxÒ»ē )Òx¯ xµ»ē MÉ�x�»µ ÌÒ 
É Ì�ÉæxÒ»ēx¯¯xē�xÒ��»É xēPx�xîî ē�x 
øēx ēóöēxµµ ēÌ ē�ēÌæ»¯Ò»ēx¯ēMx¯xîî�ÒÒ»
��¯¯»ēSÆ»ÉÒēP�Sē� ēP ´ µ ýē»ÌÆ Òxµ�»
ÈÕxÌ ē Õµē ´ �¯ x »ē � ē xÒ¯�Ò ē ���
�xµµ»ē �xÉ��� xÒ»ē Ìx�xÒ»ē µ�¯¯x
ÌÆ�� x¯ Ò}ē xÒxē �ē �»´�µ �xē µ�¯
Õ´ Ò�ü

�»´Æ¯ ´�µÒ ēx¯¯xēµ»ÌÒÉxēÆ ��»¯xē´x
�Éxµ��ē xÒ¯�Òxē ��xÒÉ ��ē »üē ���ē �x
ÆxÉÒ�� ÆxÒ»ē Æ�Éē ¯xē ÆÉ ´xē æ»¯Òxē x
ÈÕ�ÌÒ»ē�æ�µÒ»ēµxî »µx¯�ü
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ËÌ����Ì���Ì���Ì��
Ì�������`�����ËÌ����G��[
1HL� JLRUQL� ��� H� ��� PDJJLR�� D� 0RQWHFDWLQL� 7HUPH�� VL� q� VYROWR� LO
FDPSLRQDWR�QD]LRQDOH�DJRQLVWL�GL�NDUDWH�

,Q�XQD�FRPSHWL]LRQH�FRQ�ROWUH�����LVFULWWL�SURYHQLHQWL�GD�WXWWD�,WDOLD�
L�QRVWUL���DWOHWL��$QQD�6���*LXOLD�9���5DGX�*���3DROR�'��H�*LRYDQQL�*��
KDQQR�UDJJLXQWR�RWWLPL�ULVXOWDWL�FRQTXLVWDQGR�ILQDOL�H�SRGL��
��DUJHQWR�FRSSD�LWDOLD����EURQ]L����DUJHQWL�

,O� QRVWUR� SUHVLGHQWH� PDHVWUR� /XLJL� *RJQD� KD� LQYHFH� ULFRSHUWR� LO
UXROR� GL� 8IILFLDOH� GL� JDUD�� DUELWUDQGR� WUD� OD� JLRUQDWD� GL� 6DEDWR� H
'RPHQLFD�ROWUH����RUH�GL�JDUH�
'XH� JLRUQL� PROWR� LQWHQVL� LQ� FXL� LO� JUXSSR� GL� DJRQLVWL� HG
DFFRPSDJQDWRUL�KDQQR�GLPRVWUDWR� LPSHJQR�H�GHWHUPLQD]LRQH�PD
DQFKH� VSLULWR� GL� VTXDGUD�� VRVWHQHQGRVL� GXUDQWH� OH� PROWHSOLFL
SURYH�

6RQR�VWDWH�YLVVXWH�IRUWL�HPR]LRQL�GL�JLRD�PD�DQFKH�GL�GHOXVLRQH��LQ
DOWUH�SDUROH�QRQ�VRQR�PDQFDWL�JOL�LQJUHGLHQWL�QHFHVVDUL�D�IRUJLDUH�H
UDIIRU]DUH�LO�FDUDWWHUH�GHOOH�SHUVRQH��
(
�FRPXQTXH�ULVXOWDWD�HYLGHQWH� OD�YRJOLD�GL� ODYRUDUH�H�PHWWHUVL� LQ
JLRFR��PLJOLRUDUVL�H�DQGDUH�6(035(�$9$17,��LQ�SHUIHWWD�OLQHD�FRQ
L�SULQFLSL�GHOOµ$L�6KLQ�'R�
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S ē�ēÌæ»¯Ò»ýēÆÉ�ÌÌ»ē¯xēÆx¯�ÌÒÉx
� ē ÆÉx¯�» µ»ýē  ¯ē ôrē ÌÒx��
�Õ�»ÆxÌÌē Ì��Õ Ò»ē �x¯¯x
Ì�ÌÌ »µ�ē � ē �Ìx´ ē Æ�Éē  ¯
ÆxÌÌx�� »ē� ē�Éx�»ē�� ēµ»ÌÒÉ 
x¯¯ �æ ü
µ»µ»ÌÒxµÒ�ē ¯Ēxµµ»ē ÌÆ»ÉÒ æ»
Ì xē ÌÒxÒ»ē �xÉxÒÒ�É îîxÒ»ē �x
 µ��ÉÒ�îî�ē �»æÕÒ�ē x¯¯x
Ì ÒÕxî »µ�ē Æxµ��´ �xýē �Ē�
ÌÒxÒxē Õµxē É ÌÆ»ÌÒxē Æ ÕĒē ���
Æ»Ì Ò æxē Ì xē Æ�Éē ÈÕxµÒ»
É �ÕxÉ�xē¯�ēx��Ì »µ ýēÌ xēÆ�Éē ¯
�»ÉÒ�ē �µÒÕÌ xÌ´»
� ´»ÌÒÉxÒ»ü

�ÕÉxµÒ�ē ¯�ē õē »É�ē � ē ÌÒx��ē �¯ 
x¯¯ �æ ýē Ì��Õ Ò ē �x¯ē ´x�ÌÒÉ»
�¯xÕ� »ē »ÉÌ ē �ē �¯ ē  ÌÒÉÕÒÒ»É ý
Ì��Õ Ò ē �x ē ´x�ÌÒÉ ē � »æxµµ 
�»�µxē �ē Æx»¯»ē ����xē �xµµ»
xÆÆÉ»�»µ� Ò»ē ¯»ē ÌÒÕ� »ē � 
µÕ»æ�ē Ò��µ ���ē xē´xµ ēµÕ��ē �
�»µē ¯ĒÕÒ ¯ îî»ē � ē xÉ´ ýē ´ ÉxÒ�ē
ē xē �»Éµ É�ē µÕ»æ ē ÌÆÕµÒ ē �
�»´Æ�Ò�µî�üē

Ò�É´ µxÒ»ē ¯»ē ÌÒx��ýē ¯�ē õ
�»´´ ÌÌ »µ ē �»É´xÒ�ē �x 
´x�ÌÒÉ ē � »æxµµ ē �»�µxý
Æx»¯»ē ����xýē ´xÉ�»
îxÉx´�¯¯xýē xÕ�ÕÌÒ»ē �xÆ�¯¯ ýē
ē´xÒÒ�»ēÆ»�xÉ ýēÌ ´»µxē�xæ»ý
�¯xÕ� »ē »ÉÌ ýē ´xÉ »
´xÒÒxÉ»îî ýē´xÉ�»ē�»É��¯¯xēē�
ÌÕÆ�Éæ Ì »µxÒ�ē �x¯ē ÆÉ�Ì ��µÒ�
7Õ � ē �»�µxýē �xµµ»ē � É�ÒÒ»
�¯ ē �Ìx´ ē ���¯ ē x¯¯ �æ ýē  ē ÈÕx¯ 
�xµµ»ē�æ ��µî xÒ»ēÕµē»ÒÒ ´»
�Éx�»ē � ē ÆÉ�ÆxÉxî »µ�
Ò��µ �xē�ē´�µÒx¯�üē
�»æ�É»Ì»ēÕµēÉ µ�Éxî x´�µÒ»
x�¯ ē  Ì ÒÉÕÒÒ»É ē ���ē Ì ē Ì»µ»
ÆÉ�ÌÒxÒ ē x¯ē ÉÕ»¯»ē � 
đx��É�ÌÌ»É đýē Ì ´Õ¯xµ�»ē
ē Ì��µxÉ ē É�x¯ ē �»µē xÒÒx��� ē x
Ì»ÉÆ�Ìxēüē
��Ò�É´ µxî »µ�ýē æ»�¯ xē � 
�É�Ì��É�ē �ē ´�ÒÒ�ÉÌ ē  µē � »�»
Ì»µ»ē ÌÒxÒ ē  ¯ē ��µ»´ µxÒ»É�
�»´Õµ�ē � ē ÈÕ�ÌÒxē � »ÉµxÒxý
µ»µ���ē ¯�ē �xÌ ē �x¯¯�ē ÈÕx¯ 
É ÆxÉÒ É�ē ¯ēÆÉ»ÌÌ ´»ēxµµ»ü
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3UHVVR�LO�FHQWUR�VSRUWLYR�GL�*RUOH��%*��VL�q�VYROWR�LO�TXDUWR3UHVVR�LO�FHQWUR�VSRUWLYR�GL�*RUOH��%*��VL�q�VYROWR�LO�TXDUWR
VWDJH�EXGRSDVV�GL�.DUDWH�LQ�FXL�VRQR�VWDWH�ULFRQRVFLXWH��VWDJH�EXGRSDVV�GL�.DUDWH�LQ�FXL�VRQR�VWDWH�ULFRQRVFLXWH��
RUH�EXGRSDVV�FRPH�GD�UHJRODPHQWR��LO�RUH�EXGRSDVV�FRPH�GD�UHJRODPHQWR��LO�0DHVWUR�*LRYDQQL0DHVWUR�*LRYDQQL
*RJQD*RJQD�q�VWDWR��FRPH�QHL�SUHFHGHQWL�VWDJH��LO�GRFHQWH�q�VWDWR��FRPH�QHL�SUHFHGHQWL�VWDJH��LO�GRFHQWH

IHGHUDOH�FKH�KD�FXUDWR�OD�SUHSDUD]LRQH�GHOOH�FLQWXUH�QHUH�,�IHGHUDOH�FKH�KD�FXUDWR�OD�SUHSDUD]LRQH�GHOOH�FLQWXUH�QHUH�,�
'DQ'DQ

1RQRVWDQWH�OH�WHPSHUDWXUH�HVWLYH�F
q�VWDWD�XQD�EXRQD1RQRVWDQWH�OH�WHPSHUDWXUH�HVWLYH�F
q�VWDWD�XQD�EXRQD
SDUWHFLSD]LRQH�H�JOL�DWOHWL�KDQQR�GDWR�LO�PDVVLPR�LQ�TXHVWRSDUWHFLSD]LRQH�H�JOL�DWOHWL�KDQQR�GDWR�LO�PDVVLPR�LQ�TXHVWR

XOWLPR�DSSXQWDPHQWR�UHJLRQDOHXOWLPR�DSSXQWDPHQWR�UHJLRQDOH��
$O�WHUPLQH�GHOOR�VWDJH�VL�q�DSHUWD�XQD�VHVVLRQH�G
HVDPH$O�WHUPLQH�GHOOR�VWDJH�VL�q�DSHUWD�XQD�VHVVLRQH�G
HVDPH
SHU�FRQVHJXLUH�OD�FLQWXUD�QHUD�GL�,��H�,,��'DQ��/D�SURYD�qSHU�FRQVHJXLUH�OD�FLQWXUD�QHUD�GL�,��H�,,��'DQ��/D�SURYD�q
VWDWD�VXGGLYLVD�FRPH�GD�UHJRODPHQWR�LQ�.LKRQ��.DWD�HVWDWD�VXGGLYLVD�FRPH�GD�UHJRODPHQWR�LQ�.LKRQ��.DWD�H

.XPLWH�.XPLWH�
&RQ�TXHVWR�HYHQWR�OD�)HVLN�/RPEDUGLD�FKLXGH�XIILFLDOPHQWH&RQ�TXHVWR�HYHQWR�OD�)HVLN�/RPEDUGLD�FKLXGH�XIILFLDOPHQWH

O
DQQR�VSRUWLYR������������FRQ�O
DXVSLFLR�GL�ULWURYDUVL�DO
DQQR�VSRUWLYR������������FRQ�O
DXVSLFLR�GL�ULWURYDUVL�D
VHWWHPEUH�DQFRUD�SL��QXPHURVL�VHWWHPEUH�DQFRUD�SL��QXPHURVL�
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/D�/D� $L� 6KLQ� 'R$L� 6KLQ� 'R� KD� FRQFOXVR� KD� FRQFOXVR
O
DQQR� VSRUWLYR� FRQ� ODO
DQQR� VSRUWLYR� FRQ� OD
IRUPD]LRQH�LVWUXWWRUL�GHOIRUPD]LRQH�LVWUXWWRUL�GHO����.UDY.UDY
0DJD�.LGV�/��0DJD�.LGV�/��
1HO�SULPR�PRGXOR�GHO�FRUVR�VL1HO�SULPR�PRGXOR�GHO�FRUVR�VL
VRQR� WUDWWDWH� WHPDWLFKHVRQR� WUDWWDWH� WHPDWLFKH
LQFHQWUDWH� VXO� IHQRPHQR� GHOLQFHQWUDWH� VXO� IHQRPHQR� GHO
%XOOLVPR�� PHQWUH� QHL� PRGXOL%XOOLVPR�� PHQWUH� QHL� PRGXOL
VXFFHVVLYL� VL� WUDWWHUDQQR� OHVXFFHVVLYL� VL� WUDWWHUDQQR� OH
VHJXHQWL�WHPDWLFKH�VHJXHQWL�WHPDWLFKH�
����/�/���3UHGDWRUL�DGXOWL����3UHGDWRUL�DGXOWL��
����/�/��$SSURIRQGLPHQWL�VXO�$SSURIRQGLPHQWL�VXO
%XOOLVPR�%XOOLVPR�
����/�/��$SSURIRQGLPHQWL�VXO�$SSURIRQGLPHQWL�VXO
WHPD��3UHGDWRUL�DGXOWL��WHPD��3UHGDWRUL�DGXOWL��
8Q� VHQWLWR� ULQJUD]LDPHQWR� DL8Q� VHQWLWR� ULQJUD]LDPHQWR� DL
0DHVWUL� *LRYDQQL� *RJQD� H0DHVWUL� *LRYDQQL� *RJQD� H
3DROR� 'HFFD�3DROR� 'HFFD� SHU� DYHUSHU� DYHU
FRQGRWWR�FRQ�VXFFHVVR�DQFKHFRQGRWWR�FRQ�VXFFHVVR�DQFKH
TXHVWR�FRUVR�GL�IRUPD]LRQH�TXHVWR�FRUVR�GL�IRUPD]LRQH�
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6L� VRQR� DOWHUQDWL� PRPHQWL� GL6L� VRQR� DOWHUQDWL� PRPHQWL� GL
VWXGLR� WHFQLFR� H� PRPHQWL� GLVWXGLR� WHFQLFR� H� PRPHQWL� GL
JLRFR� LQWHUDWWLYR� �VSHFLILFR� SHU� LJLRFR� LQWHUDWWLYR� �VSHFLILFR� SHU� L
PLQRUL��� RULHQWDWL� DOO
DFTXLVL]LRQHPLQRUL��� RULHQWDWL� DOO
DFTXLVL]LRQH
GL� QXRYH� PHWRGRORJLHGL� QXRYH� PHWRGRORJLH
G
LQVHJQDPHQWR� VSHFLILFKH� SHUG
LQVHJQDPHQWR� VSHFLILFKH� SHU
JOL� LVWUXWWRUL� FKH� GHYRQRJOL� LVWUXWWRUL� FKH� GHYRQR
DSSURFFLDUH� TXHVWH� GHOLFDWHDSSURFFLDUH� TXHVWH� GHOLFDWH
WHPDWLFKH�WHPDWLFKH�
1HOOD� JLRUQDWD� GL� 6$%$72� ��1HOOD� JLRUQDWD� GL� 6$%$72� ��
*,8*12� VL� q� VYROWD� O
XOWLPD*,8*12� VL� q� VYROWD� O
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