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$1'5($ 02/=$% 7HO 'LDPR XQ IXWXUR DO QRVWUR 3DHVH
( PDLO SUHVLGHQWH#IHGHUPDQDJHUER LW

5LFHYH VX DSSXQWDPHQWR

$778%/,7 -
eE T it RGN * 6H )HGHUPDQDJHU QRQ FL IRVVHDO@FFXSD]LRC

( PDLO VHUJLR PHQDULQL#IHGHUPDQDJHUER5|.LV\QQRYR FRQWUDWWXDOH 3HQ"\Q_(REDL AXHVW
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(PDLO FDUOD JDQGROIL#IHGHUPDQDJHUER 2w (9,
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IXQHGL &LQD /D WHVWLPRQLDQ]D GL XQ PDQDJHU LW
ODUWHGU 9HQHUGuU

DVL

) 17(51$=,218/,2=$=,21(
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&5266 VLIJQLILFD
SDFFRPSDJQDPHQWR JRYHUQDWR QHO PHUH

&5266 q OD SULPD VRFLHW| LWDPHDR 05 ERQHGL R B HFLW QXD W H
DWWLYLWj GL RXWSODFHPHQWQDXGAN QEX BQ H DARIAGIWW W LY R H

L W

DWR GH

" DOOR VYI
F

,O QRVWUR VHUYL]LR GL SODFH®H W RIUGIRRX W Q G B WHHRHQ W DY \Y IR

&5266 YDQWD SLs GL TXLQGLFL D@V \8UXWWKUDHIQRQHFRIQDFARUGL WHUU
SUHVHQWH FRQ XQLRQL GHJOODRYREXRWHIDRQDOIHEQWLGHRFDOL HQWL

VRFLHWj GL KHDG KXQWLQJ VIREQH Wj[ GEXW.LFYH VB HUF K OBJ H Q]
VRPPLQLVWUD]LRQH

LH SHU OD

&5266 q FRQYHQ]JLRQDWD FRQ ,/ *65 *)$6L]ERUGILDO VHUY

SODFHPHQW

I TRXWSODFHPHQW g OD ULVSRVWE 6HODGIHJXIHQDIV B

(RO AXID\GLUL

YXROH R GHYH VWUXWWXUDUH LDOHHUWRW UDRV B U \§ WIR LA

SURVHIJXLPHQWR GL FDUULHUD

OLODQR %UHVFLD 7RULQRBRRPB URIFV LOFEQK]BH%RIDRI QOK L HW

%DUL &DWDQLD
6HGH OHJDOH

6HGH RSHUDWLYD GL %RORJQD RYV V L D %ROR
&URVV V U O+ YLD GHL OLOOH ggQWDW\k}LO—3” bRORJQ
&RQWDWWL WHO

*UHWD 3 FQIOEL D[

SDQLQL FURVV#H FURVV LW

ODULD /HQD BHORQL HRVV Lw

%LJRQL FURVV#H FURVV LW $XWRUL]]DJLRQH PLQLVW

D 5RF

HULDOH GH



JDIHU % RORJQD

(GLWRULDOH ¢ ORVR¢ FR PD Q

6LDPR D PO®LSHQGHQWHPHQWH GDQWBOQNQVL IEIDUHSWWHYDQRQ
RWWREUH WWRMRDOWUR UDSLGDPHQWRDQRMHA\QHWD QFBEF D L

UHGXFH SGEH®LVLRQH SL+ URVHD BARQRPLFWOXUR QRQ SXz
QRVWUR &FRUHMVPLERGHUH GDOOD FRQVEGHVUD]DRDIKGEB LO IDWWF
1DJLRQDOH FKH g PDQDJHU VLDPR FRQYLQWL Gl

VWDWR QKN OGTECVQ FGN NCROTRPL RIIR EIQTRQ AP
GL VSXC CDDKCOQ EQPQUEKWHARROHP GLAR KWHONAR KEPK X
ULIOHV VTGPVOCPPK POP RQVWXGCR) BIQIHG KUPE QR JH?
VWLDPR WPC RKEEQNC RCTVGdFIRNNWKRCAHY APCAPK I FR

PXRYHQGR FRQ 3ULRU UQEEWRCVK C VWVAMRLKDRK RERNNK RRH I
SURSRVLWLYR DOOD ‘ULFRQTXLVWDp GL DO VHQVR GHO GRYHUH FK

TXHVWR SDHVH RUPDL D OSOXR \ORGHPAR O LDWR X P K Q WLH P HFR\OU URQ WD PGIRO SURS
XQ IXWXUR DO 3DHVHpP G DML ER O BRWH.SRO MAD WHRXDRVWWR/ SRR/AVHH ® N W RVGRX VF D PUHH
SDJ EHQ VLQWHWL]]D WD QRWXNA RLHNSVWIRBFILRISBBYDUBWIGL RJJL 6H g

8Q DSSURFFLR FKH SRUVBNUj YHQURJIJRKHFOIMRO O - LPRHEGRWAK HLID S FKQBBHE]]D V)
SRFR VH FKL FL UDSSUHZHQ®WD VIRLFWDDAYW D WHRQ [0 @R U D SSIDMPWM HQ M A CD/MWBIR L
OREE\ GLVSHQVDWULFL DEOHXQHRBNFHWVRQLQRID RDER QN U GHRUDNHGFRS RUUD VL JIQL /
DJLUj LQ PRGR LQFLVLYRHR UD GILFHUH Q(DT &IL D GBW U HJ HOQMH B1LJO DY Q0D WR F H
VWD LO SXQWR GROHQWWL gq X0 WO HELW®IQUFR ¥ KPHDRF FR HH ERQGB PUE RH QW AKRIJ OLL
VH FL IRVVHUR YROWL QMRWIU FOYD JR YHR QW HG Bl ODSLRHY KD ¥ HTUXHPVHAQLVR 1) 5 REWK\W D U H
3DHVH FDPELHUHEEH TXBSGRRPRORRP BWIH®XL g 1XIXDID PPHQWW H$ MADD @ W H/ W D Q «
FRJOLHUH GDL SRFKL PDLOLSQREPHWDY GHQOUMMVWRRQYDPEQWO BRH) YHGRIQR FF
LQ 3DUODPHQWR ULFRQRVFLXWR LO SURS®RR WDNDMXQJIHEKH OQ XWQH U H C
SHUWDQWR FDUL DPLFL SIDOVSBR®W R B @ K\HJ R B SIR RUFHPHR WORD  JIGIO SHIWWPH W H Y IV - X O
QRQ VL ULXVFLU] QHO XU RGGIQ WW KA ¥ WWHPISR SHUQLH LIR SWR | HV 8 HR QDXHPVHQRV IS L
LQ RJQL FDVR QRQ SHU PHUDRWRDFXID L RORLS D@ F KK FWW R RRRIPGIRAMRY Y HGRH D - X
FDVXDOLW] D PLJOLRULFRH ILUR QW YV VGBI OWMHOBREPEDODPUJYHIBER FKL QHO IDU
YLWD GREELDPR SURYDUKHVWRP PIRIMWGR GH 6 \URWR JWVOX HIJHU DO GGHO EWRIIH QHO |
H DG DGDWWDUFL SRVLWUFDP®MOQ\EH OD WLE R ¥RWIRG ¥ Y OLRDGW SR W H QDU B R R RF X
PRGR GL FRQFHSLUH OD WHLWED CHL WV ¥R V REQ H\WW W/ HND WHUP LY R @R WHUELPIOHL 9HG
TXHVWR DOPHQR SHU TXRUOR PFOUNUD UFHKH FLOK R RII WR VIS HFR\DRS LUIDRIQ DU HH G D C
SDVVDWR GRYUj ULQXQFILPSHMHSDUDWL D ULPHW \WHU R YIDQ EGHLQ/HF X\RVQL R & HXIQ DVHH ¢
OHQWUH VFULYR L PLHLFBHGWIHM L, QWFDORIODURRAVS XWWWR WON B KE-H @ H GRR DRV V W
VXOOH XOWLPH FRQFLODRDSILR@ILR®HXKBIV\RL PLIQ 08D YAROOMIH HVUD G E RI FIKSHLOWOD FR
SURJUHVVR VXO SUREOS$HPD GHACLDL BOM HFRPH XDV MDMDVRDPLESVIRH  9F
JLRQH VXJOL HVRGDWL YWX®@® DDVDVAWRW jL O X WEHQSPHE)GL GERERYLDLRIQWFRQH FR\
VHPSUH SLHQD GL FKLDFRKUBQHFRR YXRRORG IUHASRQG DEH Q GW Q VOHRRH QW B XGD O U
H VXO PLR ODYRUR FRQ FPOUM®WVEL 6RH @RI B DHUPRE UGD BKH. OWIJLRDGH.J O LXIO W U |
H FKH IRUVH QRQ SDJKHUHUQ\QR SXIQGW R DALPHS RV V UBILO B OUMU U FRGILSHD G L \GW DRRQV
VSRQWDQHD XRXKMH GRWHQ BB DHYDHUH XJXDOPHQW K RQRRE ¥ ROIR W WRD BHPB UM JL FI
FRPSHWHQ]D GHFOLQDW I L®DYMHWLGR | R QP B X\HY W - RSMHW PFHDV WLHDU B XHD @ R Q & GHH W W R

QRQ F-g SLe XQ PHUFDWRPHIPKR CRYWHRBRAIQQEXARDWHULDOL SHU JXDG QDUH
VSHQGHUOD" WHPSR GD VSHQGHUH S SUL

JLOR GLUHWWR 'LULJHQWL 1RYHPEU



'LDPR XQ IXWXUR DO QRVWUI

6LDPR WRU YD DWWUDMHUMMRWDOL DOPHQR LO Gl
=l H

cL LoLILr PIFPRIORITAHLIA ERVOV\ISL 'V\émG{DO@ FRPSHWLWLYLW|]

WXWWL L FR a'n:Er";Jraje?‘?‘a af camsiaerents |_ﬂ:(DG[D'QRUI—]]LDPR LO QRVWUR

VWULDOL L LYHOOL SURGXW UHYLHZp PEBUR FXOWXUDOH UDGLFL \

WLYL VRQR LQIHULRUL D ¥X@®OYHs U RREWSIw 1C 8 BFPESFPEWBWR UBKER®RGEIR DO
H VLDPR GHFODVVDWL LQ Quw&HM3 p fl ot 8 RAMHPFRWG L GCHRALW G QFRIFSHWH QT H - <
SDHVH QRQ FUHD QXRYD P " VWL 5LGXFLDPR GHO LQ
JLDUH LO ZHOIDUH H LO EHBRYYYORO R YA N B § WP@HIR L » UW DD ® DKEE DOXW MR HU L
]JDYRUUDWR GD XQ GHELWRCSHEEMNR S EFiPp-& RH AVRIRPDLQ UFK ORPRY DBIXGRRW U H
SLe SHVDQWH FKH GUH RRp CRLQREYMY LHWOL HOLGIL VWA RULYHDRR LO
VRWWUDH DOOH QHFHVVEbYWHRo Gk HOS TYHY i PEAERE - RO VRE WULB L RIQH FKH |
DOOD FUHVFLWD H DoOD ¥ rRAMHW LW SKEFPLFL ITUDLGRREXABWBDWRYHRRORPLFL
6WLDPR FRQVXPDQGR L 0i¥shmh 6WNRWRR UKYRSPLSURIQIEDRER LT XDIDWVIH (XURS
SDGUL SXU GL QRQ DIIURB\NRYEH VWHRW DEH & BYIFDQMRFIL MWD 0D UHJ R S D
3DHVH GHO HOLPLQDQGR GXSYHFDIDRRELHHVBUBPRLXQD V
%XURFUD]LD VSUHFKL CEHEWQ—H@@- SHPADRAM iy Fp-FRR WSS UHVHQWD H
ULGXFRQR JLRUQR SHU JLFFBE}){@ D> H R RIRRWM P U4 Ry P LIRUPDUH

' R
&KL OH WDVVH OH KD VHPILRQBE DN HHYREG VRERIIDUH LQ  DQQL L VWL
OXRYL DXPHOQWL H YHGH YRROWHPASYHK¥EQW BRI QQL
DYDQWL LO WD[ IUHHGRPVESBR ﬁ@ﬁﬁﬂa'{%” ggug\hb& QJH H OH UHOD] L 1UD

FXL VL VPHWWHUj] GL oDYHUDBH bPFRUFRBLOFLDUH D WUDVIH
WDVVH 4XHVW-DQQR DERIPR b YR f 7TDJOLDPR L FRVWL LPSURG

J
W HQG I
PHWj OXJOLR SHU sDJDURYSH R ¥R bg LMV L SLGXFLDPR GHO  LQ RYQL

L,
H ORFDOL /D WDVVDIJLRG® & @%B%\EWIJPQ/%RGV PR ST E O o <. <

v
DFFHOHUD O-LPSRYHULPKFINR G ;
VWDELOL]]DQWH UL|RUP[5DE(6U#|5’#SFQ>%FHQ'K/LFH'&3VM FRQ FRVWL VWDQGDUG H "VSt
L ROBD S "LPH]ILDPR LQ DQQL L FRVWI

VWLFR DWWXDWD LQ XxQBH®WE &by
UHFHVVLYD KD SURGRWﬁﬁmﬁlﬁﬁfk@?WE@%é SROLWLFD H GHOOH UDSSWYRE
GHJOL HVRGDWL H FUHD . [ L UR 3ULYDWLIILDPR L |
$EELDPR SHUVR DQOQL GRERPHRR v R we SDWULPRQLR]]SXEEOLCIER LPSU
ODYRUR EHQHVVHUH FWPFWREB FPYY DR R RS

GLJQLWj H LPPDJLQH &RPH YPWOLIJRERHy K YH ‘R
QRQ FL VHQWLDPR UDSSURYHBAOWW L ER \Wﬂg)\ﬁﬁ f SHQGLDPR FRPSHWLWLFRHL
RSSUHVVL wDUwDVVDWLSvHIRYWH PFRVEW B WK SLEXFLDPR GHO LQ 'HoQlL

VLRQDULR &HQWLQDLD MLBWIATD $RFRVYRE%! AVFDOH H FROWULEXWL YR U
WL JLRYDQL PDQDJHU H\é‘é’ﬁ%\\li"d‘h’ bwL WWKRWeRE€ UneeLWL 6D obYRUR (PQWR

LUDUH DYDOWL _DUH
JLXVWL]LD VXL SUREOHPL RUJDQL QYHVWLDPR LQ LQIUDVHUXW
S5LPERFFKLDPRFL OH PDQBHKEKHUOKTR WD AXHV] H GLILWDOL DOPHQR LOKD Gt
L0 IDOOLPHQWR LO 3DHVELVRIQR LQWHUQR ORUGR SHU PLJOLF

e JLXQWR LO PRPHQWR GL DGRWWDUH OH PLVFXKL WLWLYLW]|

FKH VL XVDQR LQ |DPLJ0E5|§%PL@§8@LLDPDSPUHQ/%

v SDUOLDPR UHV f 6YLOXSSLDPR 9DORU H

RUR FUHVF : VWU
fWDJOLDUH L FRVWL LPSUREXWRPYE &UHLDPR HIA FLHQID GHp MLV

HQGHUH FRPSHWLWLYR/ BBUWRIRRY sWXYRHVE .
; FURBUN VYLOXSSR H Y%Q)"I!?\%H-I FUNGLELOLW] Q| FUHGLELOLW) H FRQGLILRQL

E QHFHVVDULR WDJOLDU:H 5§§§géﬁ%R LOYHVWLPHQWL LPSUHQGLWHE

G HJ
LQ DQQL OD VSHVD RVRRQWIUEES W) WXUD LQGXVWULD ODYRUYR

: V)('Uﬁ—Pg@R/lPi BHRRJ FUHVFLWD H EHQHVVHUH SHU
SY¥E-OPFD LR WU R ¢

GHOO-DSSDUDWR SXEEO!L
WDUH L WDJOL DOOD VSHVBY

J)LOR GLUHWWR 'LULJHQWL 1RYHPEUH



QDJHU 1D]JLRQDOH

6H )HGHUPDQDJHU QRQ FL |
2FFXSD]LRQH H ULRFFXSD]LRQH GR QMIMHMWVDX
3HQVLRQL 4XHVWD OD QRVWUD DJH

,O WLWRORQ®RWDQGROL D JDUD Q@WRWHR THCMD 3RYHUQDEL
QXRYR O -KORW{WAEL FXL LO 3DHVH, 3 DYDNEROXWHR DEHEIRJRMR D¢
OL]IDWR SOWBRAKMDQDUVL H ULOPRGWNDWW $SBOHGLDAOIKGH UI
DQQL ID TXO @RRWUR VLVWHPD SWRKGSW W,I$VR

DQFRUD FBFEKYR FHUFDQGR OH SDUWR O NXKLRG LI IDYVWWL B VEBI UX Q
PDYDPR )QODLFRPSUHQGHUH DL FFRRISOHQWDL VRFXLVIQRQ P
SDUOLDPRPDIBWIPLD OD QRVWUD DDMWIHR QRPQ@M BIL VAHDPWELEL O L
DQQL 1T PHQWL FDWHJRULDOL YRJQXRNR EYNMEIYL BO S
/-KR UHFXSHHKRDYWRDWWHVH HVSOLBLMWRHDHG AFPGIODL.FA QR LQ IR
SHUFKp SHQVR FKH PD(GFRBH UL @ XIHWHVR/ RKH DXEQ D PRRX WRHDXWRDW FRQR
PRPHQWR VLD LO FDVRFRRSOHWDHRUXQD VD% &R FRRQDCOLMYWDWILGBDJLQH
QRL H DWWUDYHUVR VROODVV¥RMHMIWULDL QRQVWLDPR WUDHQGR XQ
LVFULWWL LO VLJQLA BDW BDHM\GNROL QDIDRIUGR GER & QFSQ R DI R i VOBV VD HYCSIRRRY
DVVRFLD]JLRQH GL UDSSUHNKQWEHQROFKPHQ R N IMX®DAD OFK &% HGWR W H |
JHGHUPDQDJHU FLDWLYR $EELDPR DYXOWRDORUERQFRQMDQXR QF
3HQVR VLD LPSRUWDQWH FXDRWIROMLDL A BHREWSERADD. WOLF 05 HU GHOQ FIR YHH U Q R
VXOOH WDQWH FRVH FKRIQYHWVR QR HGDW W HHY XQRIQ HQ RF/GWU L DR/RADD U R QDABLS
DFTXLVLWH H VFRQW DGWRE LD PAK HO HUQWHIPH JRRUBIHWWD® WRWIHQ DHF FH W
VRQR LO IUXWWR GL ¥QUWJXRQH ¥ HQGIDVIROHY AR{IW WD WRWHD H LOLQYIN U
FRPSOHVVD H GLIAFLOPLUDQWL DQFKH PHWWHMHVR AHQB/IH F>H/VQ R Q&R P F
OHQWUH VFULYR TXHVWR GRYWUGDF QRWWUYB GHOOD &DPHUD 2Q 'DPLDC
'"HOHJD]LRQH SHU LO ULQQRYR FRQWUDWWXDOGHPRVWUDWR TXDQWR VLD
VWD DQGDQGR LQ &RQA&RBK\GWWITRIIEW R SIHUU BOPRIGRQRY@HULFR  GL St
LO FRQIURQWR QHJR]LARMDMHV LOQV STRIDMIUHRVERW R OT X DQMWRWH RPRYM/ UL SHQVLF
FRPSOHVVR PD D FXL ¥ FRHUMRNBEIEQ DIKRV SWRI \GDQWRD W W WAED ¥ 8 0 X R WELOLR F |
GHO QRVWUR ZHOIDUH W.R DIV IQ ROMDNUHV WEIRIWDOW BBPDy DO 9HUWLFH
6RVWHJIJQR DO 5HGGLW R R'GI5W LIFR 33JH ¥ RQ & MLG XMWUMDWDIVDHH GX HY W IR W W\RIE UBIE
JRQGLULJHQWL XQD PVLD® WKHR CO/DR QROV WU IDP RV X\ WRQMW GR  W/IWDH' HOLK VW
LGHQWLWj] FDWHJRULDOB]JLRQL QDWL QH KDQQR WUDWWR |
6WR UHGLJHQGR TXHVW® DOMRFWOR DIFSRFEGHRQYM FXLVQRRQUEDPR OD P
RUH GD XQ &RQVLJOLRPROWR @M B L)HE WB QR FKHDALRQRBESSDUVR
PDQDJHU FKH KD GLVFX\RHU B QRGIGRRIQD WKHHRD B R G/H. OFKR. HJGHHD G]lIL RQ MW H
GHOOH QRVWUH SHQVLRM IQ RE&HWDHMS QIR UDRX \GS. IGALIEEI RV \M GWK DWSICCHML VLY L |
FRQWUR DSSURFFL GHPEPODWRLBXH LQWREW U I XAHR/OWDRODP S RWUWW B Q VBILe X
PHQWDOL 8Q &RQVLJOL® S$KHPIRD GIOE D WRMXWHRREXJH] LFRRQDH V& WIUIDOVHR HVGX H F
H YDUDWR LQL]LDWLYHDWQL H PEER) BV LD ILXOWDHER R GRO ALVH/ DWW RS BSXOLV PR
QRVWUL FROOHJKL GLV®FFQXRBYVMAE DHFRRPLEBRPWARGH GU HYR@IGMDILFD U
PHJOLR OH RSSRUWXQH W QGH W LPHYOAMDIWR GHQRPH GL XQ PDOLQWHVR U
ODYRUR GLULJHQ]LDOH3XU FRQ WXWWH OH GLIGADARR®W,i FKH QRQ
6FULYR TXHVWH ULJKFAL PHRWRI)RDYPRBRODDPFRD I(PRANW N Q FADORMHOD QRQ
DUULYDQR DSSUH]]DPHR®WUDBWVER ULYDFHORWL |FHRPH LUQ QR R PV HD O (
QRQ SHU O-DSSHOOR USPBEEOLUBYWRLYN @MNRWH @RPEIQHP R $SDRPXWRHYDO F
WHVWDWH QD]J]LRQDOL YWHUHR @WRSDIH 3 B Q D BSH@WIHQPIDD ¥ H UQ W) G BV VOK P
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ULVSHWWR SHU L QRVMBR H IBGVIORD O WU RL FRYBEWHQIROLWLFKH QRQ H-
SHUz GHEERQR DYHUHR SHAXFUBHPAH O VYRWWRYRDIE FROHIRUMNQHG L YDORL
LPSHIJQR H FRQWLQXDGH DWRONXNERH OELY HFRQFR GIRF RQ/ W U DWHWY RP R QW IR
OD ORUR DGHVLRQH VYROMVOWRYVLHUIRKROGAFTRROR HYVREHLDER BE W VMO
GHL ULVXOWDWL RWWHNQX® LD RGHRO &R Q/ RFKLG RADIBBWHVINVQWRHLGL SRO
UHDOL]]DWD DWWUDYHRMNKRFIDVR SRWNQLLEOOHOH FQRYVERIDA QBN VW HLERYV
H &RQIDSL SDUWLUHP®RRNWURLAVYMHGHODWWRUH
/D GUDPPDWLFD FULVLQIJLP®@GR DQROUWLA FDHJH EUHWVEFA WD GL FXL LO
KD FROSLWR GXUDPH@WHK FOIVRDWHIRWWBE BPDJJLRUH HVLJHQI]D
PRPHQWR QRQ PHQR GIWHPSRAUROIOHPIRQDJIHU ORARQ@LIHHVWRLFRRWEGIHWD QG
VRQR VXO PHUFDWR GHD® MIMRBRUHO I D@ KRDJLRBDOWHDYQPQHARUW H
XQD IDWLFD WUHPHQGDY ¥ LW B R QBH WARRDXH URTRIR MX\WQ WRHEG B OT XD QRURR  * L F
RFFXSD]LRQDOL FKH YOG POQRHFREGPDIDLRBUIGBE @RV D JPOR QRSHHQYOWILL YGLH O
UDSSRUWL FRQVXOHQ]HDRLARQAWR QXMR PL KD DQWLFLSDWR FKH Y>
$WWUDYHUVR OH QRVWUH VHGL WHUULWRULDIX{RWIRRHQWH SHU FDSLUH
OD *65 )$6, FRQ OH L Q4XIHOMLRY HF KRIU B DM IQYGD RH QWOWHL FDWSHQIHRGHV 1 ST
H GL ULRULHQWDPHQWKHUQ B QHMDVHF B Q RRIQFV X¥\BRRFAFXBEDLRYDQL FKH \
GLULJHQWL VWLDPR | DIERQ@B&RHWHRW W R WIXIVFW R G HYRHQ € R VEH.QV XOLDUYHR U R
SRVVLELOH SHU DLXWWAIGD SSH P DHN.IDWG®D HY LFRAHAUHD WQ¥RH SHAR QRVFLF
OD ORUR SURIHVVLRQWRIWWPO NUB L@ XQWRVWMYRVWDHWREBDDGL ZHOIDUH
R VRWWRXWLOL]]JDWD VLDPR FRVFLHQWL FKH
GREELDPR IDUH GL SL+(® RQAQR F-qDPUIR@RBWOPBEGHUPDQDJHU QRQ FL
$LXWDUOL VLIQLA FD DYHKHD QMG HRIQ@X\GEDFR] IBBRFW R OHRQ DYYHUUHEEH
VX XQ PHUFDWR GHO COIDY RY¥R QRKUSFRRPEHWR SUHVFLQGHUH QRQ
WLYR HG g SHU TXHVWR GRHSHWG OHPDYWIHPDUH LO QRVWUR UXROR GL

KD GHFLVR GL ODQFLD®MHUMH QWFDQ’HU’YD.]D%FKH SHUFKE ?E@OR
DL "PDQDJHU |OB H DDWHAVEDDYHUVR TXHVWD ubD
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&,5&2/$5( ,136 1 (119 35(67%%,:
)$925( ', /1$925%$725, 35266,0, $//$ 3(16,21(
' 1&(17,9851( /9(62'2

&RQ OD &LUFRODUH Q GHG® KDJRVYRWMR RHVRWWHNME LQE
GHILQLWLYD DWWXD]LRQH DOKMGIOGDUSR\FIFRORQL FRPRHGQRW
GHO JLXJOQR 5LIRUPD )RARTHURFD WPV G FRE®B /HIJJH Q
FKH SUHYHBRRYREQDLW] QHL FDVL GL HFFN®HQKDBUH BE
GDWRUL GL ODYRUR FKH LPSLHJKL GRSRHGLHDPW QW H SLR GID Q
PDJJLRUPHQWH UDSSUHVHQWDW LOY HL Q@ HO G Y. HLGYGFRI @M LHY@E&BHO G
SLs SURVVLPL DO WUDWWDPHQWR GL SHQVLRQH

,Q EDVH DOOD ULFKLDPDWD YRWH MIOLRBPH QD @D WRWUHL B & RADL
ILQDQ]LDULD QHFHVVDULD SHU GfHURD XURQW D L ROPH BU RWEH
SHQVLRQH FKH VSHWWHUHEEHQ@HO PRP HQWRRGMAROG LUQ ¥ R B MK
H SHU OfDFFUHGLWR GHOODXRRQWUQWY R] IGRHQ HUHTR. WIOWVUW DRIUQ

&RPH QRW@R DPPHVVL DOOD SUHVWD]L R@MW D QVEKIHQ L HF IXUE IHIUHA
XQ SURFHVVR GL ULGX]LRQH GL BFL \GR QD DHHQDLYH@MW H R ® B O X
ILUPDWR GDOOYJDVVRFLD]LRQH RRDOGIDADWR FRQASKOYMQAWR GO
RYYHUR GD JHGHUPP¥DRD HMFOXVLYD SHU OD GLULJHQ]D LQGX

, SUHGHWWL ODYRUDWRUL GHFIRILP IUB HIL X Q JSHUPVIL RGID R HYD
QHL DQQL VXFFHVVLYL DOODSSRWWRGGLFADYRURQH GHO U

,O GDWRUH GL ODYRUR SUHVHQW 3 BRIADQI 5 D XQP, 136 BIEPW
JDUDQ]LD GHOOD VROYLELOKW, /@ AARQIER RELY DHOH REEBR®
GD SDUWH GHOOT,136 FKH HOH@MW RD D SUMHWX\QVOR GHD UG
ODYRUR H DO ODYRUDWRUH & N& OXDWRREEB®RO 1DFE B W W D H\B,
PHQVLOPHQWH DOOTY,136 OD SURYSHW\WD §RQ VWL S XH\RQB LR

/ID SUHVWD]LRQH LQVROIJRPHDMSRUWR QRQ g DVDOW WIREPAWWALK D
WRWDOH FDULFR GHO GDWRUH GH @0YR DR WHRQ WJIHDHD U DE
SHU Of,PSLHJR $6S,

7THQXWR FRQWR FKH OYDUWLFR@QR FRPBDVSRQH0GRH DI H/ R
DOOJYHVRGR LO GDWRUH GL ODQRURDER ULQ U $RRERU WRDGHD
FKH VSHWWHUHEEH DO ODY R WM RUWH SIUH \E R HE R © BWHD Q /WD
DOOD ULGX]LRQHDO FRPPD GHOOYDUW SDAHOIOD /S8IADWER S
SHU RJQL DQQR GL DQWLFLSR QHO@W B FE HWS/HRWNOR SHHDWV IR D ¢
SXQWL SHUFHQWXDOL SHU RJQS® QQRSHWWRI DRAMKIDEEIMQE W LOH
OfHWj DQDJUDILFD GHO VRJJHI@RDDOUPR AHDQMRRQ BL DFEFHV VR

6L HYLGHQ]LD LQROWUH FK®VQR QH DXL &/BiU RIQ}HGEHHOD B HUHHR
HITHWWXDWD VXOOD EDVH GHOGDWRGPDMHFRUUE QMDIRHID b
SHU FXL QHO FDVR LQWHUYHQ JH) R QRRGL]ILER H. QRITRKDWLLW H (
QRQFKp QHO FDVR GL LQFUHPHWYW R XGHUQL RONHS B W B 9/Q R DS\B
JLj WLWRODUL GL SUHVWD]LRQW L RO FSUWRANH IR QW G H Ur XOH\KRD §
IHUPR UHVWDQGR LO OLPLWH GIHALR UH HE\LL O D YRRDJRL HR/ REGHIDQ
ULPRGXOD]LRQH GHOOJLPSRUWIRDGHOOD JDUDQ]LD ILGHLXVV

6LD QHOOD ULFKLDPDWD QRURO®WD YSOL GRERWLD H H LIPGH @ WRPHK QR
RVWDWLYR DOOD SRVVLELO LDWY VBLLYY WR GDIHYRHU B @/ YXOO WHAEFLIARR
UDSSRUWR GL ODYRUR FRQ LORSBKHAHGHRYWHGHD NROB SWU H/D R C
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/,48,"$=,21( $17,&,3$7% ,1 81781,&%$ 62/8

"(*1, ,03257, 121 $1&25% 3(5&(3,7, '(//(

35(67%$=,21, $63, ( 0,1, $63, 3(5 /2 692/*,0
$77,9,7- ', /1$9252 $8721202
&,582/$5( ,136 (/| 2772%5(

,O0 '"HFUHWR PLQLVWHULDOH Q DWW&BOOH BRDUBFRVL]LRQL G
GHOOD /HJJH JLXJQR Q VSH LTRP-D@WIDLGIHYWHDBID/ VLP R G
GL HXUR SHU FLDVFXQR GHJOL DQGWHYHGH FKH LO ODYRUD
FRUUHVSRQVLRQH GHOOYJLQGHQQR WL GL $4S/RERXSD]URGKLS
DQWLFLSDWD LQ XQYXQLFD VIRHDXPMRLHR GAHIDW WP SRQWR GHR®
LOQWUDSUHQGHUH XQIDWWLYLWj GL ODYRUR DXWRQRPR
DYYLDUH XQYDWWLYLWj GL DXMMROLPSUHVD R GL PLFUR LPS
DVVRFLDUVL LQ FRRSHUDWLWILYD FRQHRWPHWj DOOD QRUPD
VYLOXSSDUH D WHPSR SLHQR DXL DBAWD GV DIXWHR DR RID S BR
FXL FHVVD]LRQH KD GDWR OXRJRLRQ BB SUHVWD]JLRQH $6S
LQWUDSUHQGHUH DWWLYLWRCGRYNRIQ®DER BR]ERGHR IV BRIGWHD
GDO GDWRUH GL ODYRUR FRQLFRD YRAHRVV BWHR KD @D\S 8 R @ WRY
GLVRFFXSD]LRQH $6S, R PLQL $65Y,HQRWXYDIWIR \GRFMHWjRF&Q W U
GHOOYDUW GHO F F
, ODYRUDWRUL FKH LQWHQGRICRRQB YYD GQUFD 8RO R FOQH XG I
R PLQL $6S, GHYRQR LQROWUDDGEGDOB®WBR \OTH FILOLHF 5 HEAR IS
SUHVWD]LRQH $6S, R PLOQHQWS,RH FRRNQIX3DOOD GDWIX®R QG
R SDUDVXERUGLQDWD R GHOOYD®BVRFLD]LRQH LQ FRRSHUDW
,Q FDVR GL VYROJLPHQWR GL DWWLF¥XWRQRFRUDDMLOD TXD R
LQIHULRUH DO OLPLWH XWLOH @CH. GH®LO B HONIDWIRR G I HIR WIHRE]
EHQHILFLDULR GHOOD SUHVWDPLRQB SHIQYD GOQ|RBBIFEDGH QN
GLVRFFXSD]LRQHP HMHNGROOJLQL]LR GHO O CHVW LLYCL W H GEALPW
SUHYHGH GL WUDUUHDG I WDFRRRP PIVWLMUWH Q GHO
1HO FDVR LQ FXL OfJDWOADWWL DXWRRPEWR LPSUHNDXE RBUG
OYDVVRFLD]LRQHVIL® ERRFHWWDWEXDDQWH LO UD $SRO W RXALFO
KD GDWR OXRJR DOOD SUHVWD]DOPQE RPISEQ GD PLLAW H\BB,DG R
GHOOH SUHGHWWH SUHVWD]HR®IUBH Y BILRVQH UGD® O D V& DOV
GRPDQGD GL LQGHQQLWj GE6GL\RRPERSDHERQHO WHUPLQFLSY
SHU OD GRPDQGD GL DQWLFLSPRQLRQHPE HXDIDD BLUWHSHWDY RREHO
GHFDGHQ]D GDO VRSUD FLWDWRJJUW) FRPPD GHOOD
3HU FRORUR FKH VLDQR JLj EHQMH GIF @LWIR EAHXEDDL RQ G HEEGL,
DEELDQR DOWUHVu DOOD GDWDUGRSREEO L RINWREN & HO O Dy
GL ODYRUR DXWRRDWMR YLW] GL DXWR LP S UMHNDVR/ IGYLL W1 FSLCRU
VLDQR DVVRFLDWLLOQWHRFPIKUD WLYD JLRUQL SHU GIRBDOEH
DQWLFLSD]LRQH GHFRUUH GDOOBGEDDVPBLGERBRXEED L & FLLARN H.

/D GRPDQGD GL DQWLFLSD]LRQHLEKNH: ARQWH\@WUMLD/KE &B
SUHVHQWDWD GLUHWWDPHQWH \DSROUNWIFG ORL 5 H (V6 FW W DVIDLGAL I
OXOWLFDQDOH ,136 ,1$,/ WHOH | RIDORHWMR JU D W &DWWDH\W 8 WHY B

&$5/% *$1'2/), FDUOD JDQGROIL#IHGHUPDQDJHUER LW WH
*$,$ 0217, JDLD PRQWL#IHGHUPDQDJHUER LW WHO




%RORJQD

$00-LQLJLR /H BWW®LYLWj GHVFULW VWBH UPFOMMD JWW DWMRD RJIA S DW 5 R\
FRUUHQWH SHUQQ®RGHUPDQDJHU DO QUROSRSGLOMDYRURKD XWLOL
LO 3UHVLGHREMHQ®IH 7HUULWRULRVRSUOQQHIFKIDADVERIUO -2UGLQ
JHGHUPDQDW-HUGLQH GHJOL ,QJHJQKDLGDW®DLRRFPPWURERQHR HG
%RORJQ®YY ,PSLDQWL HG (QHUJLD GI$0 0 V§iHIDS DOVRX GW SIHILOAR QD D
$QGUHD ORWIDFRPSRQHQWL WHQJR®RY RWE ORUIR DOISBRRWER SUR
HG LO 3UHGLGHWWH SHU FRRUGLQBOH]LRQH SIHUW RG LU IDYGRIVWRNG H

GHQGLQH GRISOUDWLYL GLQH ,QJHJQHUL VYROWH QHC
,QJHJQHUL GHOOD 3URYLQR@®YHIQRRORIIDWXU D BUHNUBHQWHHY ORDWR ULFR

,QJ )HOLFH ORQDFR KDQ@RO)G&SARQGW@@M@F@WRPGDWf@QLR 0-,QJ
DFFRUGR GL UHFLSURIRM
OH GXH VWUXWWXUH FK
+ O-RUJDQL]]D]JLRQH GL
VX WHPDWLFKH FKH LQ
VWUXWWXUH PD FKH SU
FRPXQL D WDOL FRQYH
GLVWLQWH OH ULVSHWW
UHDOL]]DJLRQH HG L OX
GHUPDQDJHU H 2UGLQH ¢
OD ORUR FROODERUD]LR
FLQLR
$/D SXEEOLFD]JLRQH VXL
GL LQIRUPDLURQHQWL )L
H ,1$5&23HO0O0OH QR\WDMWH
IHWWXD]LRQH GHL FRQY

JHOLF

GHJOL VWHVVL FRQ LO G}QWW)[HIU_IPFH @RQDFIRSZU&@PFFVBGEDQWH RUGWQHKKVBEWXWIH , M

UHOD]JLRQL SUHVHQWDWHOR GMLOOAFEFITRVAH WD -M¥FRQR/RLD DSULOH

%RORJC
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&HQWUR 2GRQWRLDWU
ODUFRQL VUO

'LU 6DQ 'RWW 3%$2/2 92/3(

OHGLFR &KLUXUJR 6SHFLDOLVWD LQ 2GRQWRVWRPD
6WXGLR 9LD $XUHOLR 6DIIL %RORJQD 7HO )C
6WXGLR *DOOHULD * ODUFRQL 6DVVR ODUFRQL %R 71

HPDLO FHQWURRGRQWRLDWULFR #OLEHUR LW

DXWRUL]]D]JLRQH VDQLWDULD 3* GHO

35(67%$=,21, &/,1,84

. (1( 258$/(
35(9(1=,21( FRQ 9(/6&23(
VLVWHPD GL LPPXQRIOXRUHVFHQ]D QRQ LQYDVLYR SHU OR
&216(59$7.9% FRQ /$6(5 (5%,80 H &2
(1'2'21=$
2572'21=.$ WUDGL]LRQDOH H FRQ PDVFKHU
5$',2*5%$).$ '.*.7$/( RUWRSDQWRPRJUDILD WDF GL
3527(6, VLVWHPD &(5(& ULFRVWUX]LRQH FHUL
&+.585* $ 25%/( FRQ ODVHU D GLRGL
,03/$172/2* $ FRPSXWHU DVVLVWLWD
,03/$1723527(6, $ )81=.21( ,00(',$7$ FRQ VHGRD

/IfXWLOL]]JR GHO /$6(5 (5%,80 FRQVHQWH PROWH YROWH OD FXUD GHL GHQ
ORFDOH LQ DVVHQ]D GL GRORUH /DPXWLQO XU RDOHPOI Q¥6H5SEHIPHWWH GL HYLW
JLRQH GHOOYDQHVWHVLD ORFDOH VHQ]D GRORUH QHOOD PLFURFKLUXUJLD

&(5(& FDSVXOH LQ FHUDPLFD FRPSXWHUL]]IDWD /fXWLOL]]JR GHO VLVWHPD &
VL FDSVXOH ULIDFLPHQWL GHQWL DOQWHULRUL LQ XQ XQLFR DSSXQWDPHQW
LOQOWUDRUDOH

,03/$172/2*,%$ &20387(5 *8,'$7%$ 12 %,6785, 12 3817,

/ID ULDELOLWD]LRQH GL SDILHQWL WRWDOPHQWH HGHQWXOL YLHQH HVHJXL
GL LPSLDQWL QHOOD PDQGLEROD H QHOOD PDVFHOOD VHQ]D DSHUWXUD H
JXLGDWD GDO FRPSXWHU FRQ VXFFHVVLYR ILVVDJJLR LPPHGLDWR GL GH¢
WHFQLFD SHUPHWWH GL FRQWHQHUH QRWHYROPHQWH L FRVWL SHU LO SD]L
WDWR GL LPSLDQWL YLHQH ULGRWWR LO QXPHUR GL LQWHUYHQWL H VRQR
WUDSLDQWL GL RVVR

/1$ 6('2%$1%/*(6,$ g LQGLVSHQVDELOH SHU FXUDUH DGXOWL H EDPELQL FKH KDQ
L SRUWDWRUL GL KDQGLFDS q LGHDOH SHU OH SHUVRQH VWUHVVDWH HG HP
XQD SLDFHYROH VHQ]D]JLRQH GL EHQHVVHUH

ITXWWH OH QRVWUH GLDJQRVL SUHWUDWWDPHQWR VRQR HVHIJXLWH FRQ WH
H SDOQORUDPLFKH H 7%$& ',*,7$/( ' XWLOLVVLPD SHU OD UDSLGLWj QHOOH GLI
SLDQWL RVWHRLQWHJUDWL /D WHFQLFD GLJLWDOH ULGXFH OYfHVSRVL]LRQ

&219(1=,21( ',5(77% )$6, 8QLVDOXWH 3ULPDGHQW %DQFR 3RV
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GLIIXVR H VHQ]D GLIA BR®WWH DV REBUNILWI\R YW\RWIRDODYR FRWLORUIRQ &LQD F
SHU FKL KD IDPLJOLD SQRQCAPLWRGRWHXRQIG SPHY W DK DMWOLFD YW WD PIRD
LQWHUQD]LRQDOL SHU &L 8 USSI@ B @MQLg QHP P MR WRQGL UDFFRPDQGDUD
80 DVSHWWR SRVLWLYW DFGB PHIOME QH @ R VBN KBH SRIOHFO D HY O WHO RIV BRUM
OLQHD OH d ® KUHD \RW B DWW HI RULH H L QRVW W] WFRR©LOPH @ RO DAL F
PROWL FDVL VRQR QHWXNDPRQ®R NRYH SIURUR PEMBH Q WWHFE UDHRPBWYRVH S U
QRVWUH VRSUDWWXWWQRDDMRR¥WDUWIL ADBWRYIIRRM RFLO BORYIHUMIRMR VD!
IHUURYLDULH OD FXL KIQADFPHQ]BROOWIERSILMYPUKAN VWD QRYFHR BRAHX Q YWY DV U
DO ULWRUQR LQ ,WDOLOGLRBOYWDFBMAH|GR QA5 SIBWD@H BQ DG RFFRAP KQW RSHU P
VWD]JLRQL THUURYLDULKMUGHQ@W®GHH VHERRRGDLIPKDZO BK W DWUIRE HRKHH JD UD C
8Q0 DQHGGRWR D GLRRM®@OD]YRQMDGHOR DB5BHQ®R "LOON WWDUOLLIDW B il LSQR L
IDWWR FKH DQFKH LQ XILO®G UHHAIWRR O ROW D WYWEW D RAY BIDW W H (OH Y R V. WEUDRO
PLOLRQL GL DELWDQWIGLOQRG YXD/APRVLD BEPXQRXALRIHWIHX D FLR PX QO U
]JRQH GHOOD &LQD O -DEHQQARL®H PRUD $s PHHIYDHWHE ¥FRROQWPDMWFRP® FRQRV
VL FRQ HXURSHL R VWUWD@QIGHRJ T XK I/ R RHGBW D RMAIOR SVULFRJHYYR YIDQPRDOP H U H Y
VXSHUPHUFDWR SHUVIWEL RLMWD/SHUIJDWIROFKRQLDALBAQGH GIXDUXGRNR L(
LVWDQWH OD PLD IDPVZEBLUFRRBRXQRUHKPSUROIWWODR U IFHHYUIHB VGALDPD QD JF
DWWLPL PL DYYLFLQDQRDIGOX®URBSNERBRGGUDMRRORBDLAD I RAUDMRMBRDUH ¢
SHUVRQH DFFDOFDWR 3WR XDWHQ IDF 5 HHONMDAR IDQ RRPH UHDJLUHVWH

PLD PRJOLH FRQ L GXHWVEDEL YIRVY BRVFRMIODERUDWRUH IDF VH OR
VFRODUH HUD VWDWD ¥IMHARR/RGIDQVDNGD LID P L

FLQHVL FRQ LQ PDQR LQ VBH®HHIR®RY BH QXS :

L = FIREMZE: Tel. 055 3436516 - firenze@sa-change.it PADOVA: Tel, 049 664289 - padovai@sa-change.it

™y |

3 BOLOGNA: Via Boldrini, 24 - Tel, 051 240180 - Info@sa-change. it
CHAMNCE 1992 - 2012

T

S&A Change ha festeggiato 20 anni di esperignza nei servizi di Qutplacement.

Siamo un team di professionisti specializzato nell’affiancare | Manager (Quadri e Dirigenti) che si
trovano ad affrontare le sfide professionali dell’attuale mercato del lavaro. Siamo tra le aziende
partner del programma di supporto alla ricollocazione del Manager FASI - GSR.

Offriamo servizi personalizzati e di elevata qualita, supportando I'Azienda nella gestione della
separazione e i| Candidato nel percorso di reinserimento. Al candidato diamo un metodo di
lavoro consolidato nel tempo e |'assistenza individuale da parte di un coach qualificato.

Abbiame costruito nel tempo & mettiamo a disposizione la nostra relazione di fiducia
con le realtd imprenditoriali delle aree in cui operiamo.

e Le nostre referenze sono i nostri clienti e | nostri risultati.
;_}I Parcentuall di successo Durata media Dutplacement
a:' i $7,06% __ 94,.74% _ 98.04%
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FEDERMANAGER @ couwucs AIDP @ifagi  SEA
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FRQVXOHQWH H[SRL

, SDHVL %DVVL TXDOL RSSRUW X(
SHU LO PDQDJHU LWDOLDQC

20DQGHVH GWLRULHLQ® PRQGR
PD UHVLGHQWROODERUDQR
%RORJQD SRNNQRORJILD H Q

DFFDGHPESFAR $HUDKRDWH D5QRPD G |
HO OF®HLRRG Q ISWRRARRV W X \& W ID @ W\
R
L

xXQO

Q
H YH VBHIEQIOFKASEHGGRGRILHR LWDC
XQR VWXGIRH @R GL TXHV SR OQROWRI A6 B RAHDIQ FQRINHRQ R |
HQWUDPEL WVLWPKVYL QJHJQHULD GL LQ QREKTONMES RFYHH QB JYW UDJ U
IUD L TXDOLXOWMIPGH LOQQL KD VYLOXKRBSD QD LGH 6RE OERYIMD DV V
VXR WHPSR H R@HVKPQ OD PXOWLQDJURQIDDE BRIQ@\WW DHOMIW SHIRRQ
| DWWLYLW] SUDRIKNYLRY XQD YHUD HFBQRBQEBUIR FIRWK RKFADQL V|
_r’,a QDOH E FRQVYXODHEWHL VWDUW XS WKHQRRORILFUDWLFDPHQWH D
~  H[SRUW GL 8IQPFRUYXOWDMRR GXELRHMMWMRUBQLW] LPSUHQGLWRULD
WDQWL 30, LWDOLDQH YROH IUD LPSUHQGLWR WRIID € GRR/QIG BHIF W1 IJXLUH TX}
GHPLVWR WURYD QHOOD YRDPHAQYH ®HBKQWIULR HVV
,Q 20DQGD DELWDQR H OAX¥RUBQR\SL %®V VL ULFRBYRDBRHQEHBORRGYLDAEKBR SL
IHVVLRQLS W IFXW DO IPHILOIRYWDPSD ' D OLYHDWRURRQBEODQEHVH SHU FUH}
RFFXSD SRVL]LRIAQA VWIHY\E RQMP RIOMONFIR @WIDWAMN. DIDAHS IOR. YHHEO B IR B F
WDQWH QD]LRQDGLWRFSRXEH QR HL Q LD DGI® DX IUYD F X 8 VWM DD OWRDIE® W
OD JOL LWDOLDQ@L FCH®DRQROVWILFRWQRGOM B SR Y WHY RSHYRGH IDF|
WLFRODUH SHER®H X\WB & ROMIO R HALY S D@ 5 PRISIULD ] IQRAGHU HMO/L H G
H SURIHVVLRQBORIH\OH®R QLN ¥BHUMWD F8QRURVVLRROBIPPROWR EHQ
VL GHGLFDQRYDDWR SRRRWIHDIX\QH. RQ P&W R Q WRSREURMIRPUAR LQGL
LQ JHQHUH @H+IOM LMR Q/GLUP®A WD DADVDXOMDOWPW Q VG DX \DFH DOWH § Hil)
L QHOO
WHU

c=

oOnwTOZ
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H

H X QLYH USHWW R D00H OW HIPQN FYRDXOWEHDMPHH @ /WO DRBELA Q 20
LQ QDILREDWR SIRE LFQAWLO GRMHVR JDLL@INWEHRQ BAWKFIIBRUE S H W
QJOHVH g OLQJXD |UDGIFB GWGR KB GXE® GD UPRNIRD OKID FRKO/H \GLH 2D WWUL DY O HH
HFHVVDULR FRQ V F HYUWHL R O LOW QXD L RVXPIQREI-DIM H S WY A B U FPKGIL LSH PYR@D
URIHVVLRQLVWL LWDWVWDQRLHURREFER SRVDQ IHRD® DL HFKKH Y XMDGODERQ DQ
L LQ YDUL PRGUXBSRRVPHPSLRGHYH PXRYHUFRRRQPROMIHB VFR LWDOLDC
,WDOLDQ 3URIHVVLRERW DBWIKAR ODZVENUHVVDWRH QWS DRVHIWHH GBI LY D W
VL WURQNH@RPH DQFKHSURDAWUWHDUULHUD QHIR®DHMAHN¥BVYQ"SRFKH SDURO
VRFLDO PHGLD 2JQL DQRRVWIWUHD@GH SAH BIHIWRUUE UVD @ WQRJ H\VAVWROOROVH QR
O-,WDOLDQR LQ 20DQGDPRARW KIEGHWPR PDJJLRUVSRYWB WGH O P UHVIHGHQ]D L
FRQWULEXWR DL UDSSRUWDOUDOL CDWWSBH\MQHZBD{JOGD_Q]WWLULHLVY\D_V\A-RFBQBHJJ-F
SUHVWLJLR GHOO-,WDOIDD \LQRYVDP®E D W4X VWUZR(EUI-LVJ/LLR\GJ_QLF[I?IDQ[DI—JIHI HG L
QR LO WLWROR q DQGDWRWHIDGLDBOODROBD QD PWH\RDHN G D SURR KU H MDY R U
BURIHVVRUHVVD GL $VWN® AHWLHFDS DR G- BQU Y H U M QLW HHOLL] LLRM\DVOLL @LO OHIFMH Q'
GL *URQLQJHQ SHU LO WXR @R GRURX O WHD®HL R QXWX UIRBDOQIDL DUHHW HG GHV \8 H B H
PLFR H OD VXD FDSDFLWD®IG F XD Y H U/ UWDED IHEGD QIGW \TIX HY M\DL BBI\W WIR UQD,
WHDP PXOWLQD]LRQDOLJKWIA RDAMDFROL ORJLVWARQVGDO IV XSHWUFHL VRRRWD
,O VXFFHVVR GHJOL LW D5QXMQVRIVQVRODIPEW OQWILFKQHUDOH D FKL YXRO UDFF
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UDPHQWH OHJDWR DO FRQ®WBWWRR- R KOGH. X0 AV XRIBRQE HQ BLGISDHID AKROH GL )
H DVVDL VWLPRODQWH RKHPXIR ¥HDRRE@ \B R Q WHHDRQBFQD Q GD HVRKKED VXL YRBQ R Q W
LQ YDULH UHJLRQL GHOGSEHWAURXHYAN XPQRD A ¥ R R RDIV BHRU FIR & JLOAW XWX W
SURYLQFLD GL 8WUHFKWO DLYR F R G\M U RO DHRR U@IAHSRHFF SRV M B (ORF FHEBUH DO GI
GHL 3DHVL %DVVL VL q $§RQIHHPOMPWQE DL UHIV R GH. FXD QPII H UUSH Q B ROWRIKJU L D
SL+ FRPSHWLWLYD G- (XURSDL \GKR QGIRVQ - LKIGL BEHD PR Q GRIQR DL QH2ZOTDQOEG QWL  Z
VWDELOLWR GDOO-8QLRKHU (&D RSHDW(LFLREH DQ RR U D W K¥DS H URLHHVQ W i [EQ RU Q Bi.
&RPSHWLWLYH ,QGH[ SHAHNR DH\QHU L H DU U R Q/IHRIBARD @D QRPLQOLBWIMOR LO P RC
IUD FXL OD SURSHQVLRQWDOD® FQ SIXHWYFRGPMGER VL VHPSOLA FD QDWX

FRJOLHUH H UHPXQHUD WH @ P HW WHHQW RROWURD QB HIWRDW H R 8 HX G FSQUQ AR/ § B @ W DF
,Q JHQHUDOH O -LQWHUBHW DQGMDVYID FIDW DAM W HUELIARR ¥ XH O HAK HF RRWRUR 1/ S Xz
FRPH XQ DPELHQWH VWLSPLRR'BJQ_WHLB R O WRUMR UWRBO MM WHKWRVR DO O - DRYS RL
YRUHYROH DOOR VYLOXS$SR WL FRPOQRVIRH BHURQRQ - LPGRWIMIEHULN NRRLMP

o=
o)

HVVLRQDOH ,QWRUQR ®WHGIKYHWWRQRQ YDHUUVEWQDOL SUHGLVSR L FKH
DQGHVL VL S’RQR VFRHDQWNLBOIR HVVHUH G-DL%H
LQGXGWRWYHDLPISUHQGIBHRUIODYRBRDVSHFLDOL]]DWH QHOOD P DILR
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*UXSSR <RNRKDPD ODJUL *RPF
QD ORJLVWLFD D PLVXUD G

<RNRKDPD ,WDOLD QDVIPHVIQAHXQJD XQDDJHNWLF
DOOD MRLQW YHQW XUHSVR GRX\ODRV B 7WWHPSR K K@
7RN\R ODUXEHQL &RUSFHULPHMRQHHRODIULP SR g
*RPPH <RNRKDPD IRUQHUPHQB@HXWHPSR S
PDWLFL FRPH SULPR BHOLSDYRWRPHQWR ¢
D PROWH FDVH DXWRPREIFOAR/ Wi FBE & JLHDG\E RS
QHVL +RQGD 7R\RWDD IMHERE HUWWRDTHEDID\G ¥
OD]GD H 6XEDUX QRQPK®Q B UPIDOMH KGALT XR WRK 0N
BRUVFKH OHUFHGHV )IXWO KWM|Q®DEIO DS WX R QR
ODUWLQ /RWXV H $XGLIRQGDPHQWDOH /-LQY
VWDWR IDWWR SHU G

1HO <RNRKDPD ,WRQL®UKDQERP]LRQH O
SOHWDWR H LQDXJXUDRMRUKQB XQ RPYLD) OVIHRAH \F
&DUSHQHGROR LQ SURMRFEBUGLH®GHVHALDJ |
,O FRPSOHVVR SURJHWWOUDRVBH UHD SHU H KXC
EDVVR LPSDWWR H Q H WIHSA HFERN HF B Pl ©DHHQ s A F i,
XQD SDOD]]LQD GL WURK$LRRQ GRHERPBWBWDMR LO SURFHVVR GL JHVWL
XIAFL H XQ PDJD]]ILQRSGHXPOWUWHL DWWUDYHOVR\UBG SI\EM S lgF NX §H UPRR-AA
PHWUL TXDGUL SHU LOGG BDEEDMWYRH GH LG 8@ XPDUIDDRKERW H RIER WR QJ VW W W
PDWLFL GHL PDUFKL XRARXDBDLRD*7Z QHY LWDEL O0HU HH LOIBO VB H\Q B WL Q
5DGLDO LO VLVWHPDHGOGLPERWQGRJIDOLRQWF KR |G LP SR ¥ BUDESESHWQ DL € R
VWRFFDJJLR GHOOH JBRPPRYLPRIRSOMHIWHD SLs YEQHBWDWHFL PRBHQWD QG
PHQWH FRPSXWHUL]]DWR B -HDA FDHIQFR RRPLSDEWDL YD EDH/YOD URRID MR Q
PH]JL GL WUDVSRUWR SWIXRRRWRDEEKS QR 8URHISWH SIDVWDHV G LS 1 Q VA MEHH ®L
GHOO-DJLHQGD DYYLHGQGH $QHWH B WL FHLV WRIHPLIR D &/HQ G DEOHDIHU FEGISRMHANVGRLQJRY
PHQWH ULGRWWL 2JQQHODLRDQR]IYBRIRA® 7\UHNSWEWLVERQROD VUWLNAKHE QG HE
PRYLPHQWDWL SQBRPPMQAXDROPWRWUHKQ RSBUDYRYIR QR EHFYHWXP DI
OD JLDFHQ]D PHGLD GBGDRBDDWDLYR XqQ BLEDVBOWR FRIOYVROE D FKH D0OH]
SH]]L SHU XQD FRPBQWEIPHYER MMHJIRP PGIRL B BI0MD WHL M X®L DWW B R

GL SRVL]LRQH LGHDOH SHW UDWWMHUHH OB IOHWMHV XQ P B 6
WRPDWLFR VXL UXOOL KRR IRUWDRIROR G U REFHW

/-DJLHQGD SXz FRQWDUHIMK XGQDSPRIGBUQDPLRQHEWVDR L PHURILQ \GHFRQGI
H LQQRYDWLYD RUJDQUL$®VLRQMRORISE VO FOHPWIHWWRPHQW HO XYRQEBORU
FXUDWD GD 0* ,WDOWRPPH SRDL GHOPBOWMHD RDERVRR@ER SURAFHVVI
DILHQGH GHO *UXSSR /DB LOFRWWH FRUW P|RDUWHD OB HQ WH W WX DR GRQRH D OR
VHQWD XQ-DUHD GHFLWISMIMWHUVED QRVWILWj VGUIBDF¥ 8B YWY WW RIHU 0 PR QY
VHUYL]LR DO FOLHQWHS R \SR-QFP HWIVHU ¥iH Q HRDFUFPHHQMW MR V IO Y\IUW 18 L FAX
VFDULFDWL GDL FRQWDVYRBINH WP WRUH jL QIDW HYHWR R @ X RRDIQLDH HQH D DR4P B H
WUDFFLDWL XQR DG XQRSRHUWW LD SULQ [E DR QHIBQIHOWWLR) B VO/IH PHU RIQRAUD TS
WDVVR GL URWD]LRQH LHQ FRRUFPDHN Q W D G U U 8IS R WK VWWYRQV W IDPILY 1O LLRQ W |
PHQWH DO JRPPLVWD XPDQR FKH VDUHEEH BRY VEX\Y R/ YOIDH XHRE RH § VW H
IDWLFD FRQWDQGR FKWLRADIDH |BDHWHRMARH G B C

JXOFUR GL TXHVWD A DURHW®R ORJLVWLFD FKEHLVHFRQRPLH H GD XQ VL
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GL]]JDWR FUHDWR SHUGROWWDIO 3 URCBRWWRFRWURGGODERGH]HRIQHFR QW UR
FHRORJLFL SDVVR GRSBXSBRVRSVRSUUIRXQXWAGD REIMMHV GO JROMRVMODULFR H
DOOD UHDOL]]D]LR®QB\ GRR¥NQ VELLWIS RWVY.SH.YRH Q ] B S VAN PL FSGHQ V.RQTBXRH\DW R PR
PDGHYLOXSSDWR SHU BRWVNEEQGD UHQ GBHVOWHPE Q VWIH U WX D LG HOIOD FRQV
VSHFLA FKH HVLJHQ]H VYLOXSSR GL XQ QXRYBLMQJOHOQRHBRP]LR FRQ H

SOHWDPHQWH DXWRPDWHBR LEXHGIHIEPHWRPHHW] FD
,O 7\UHSLFN LPPDJD]]GQDP H) OLFRHDLWH HX O W HE H B 10 PX\@ MW & DA §ODGIL VBjo
LQ FRQWLQXD]LRQH IBFOIGIGRFUXQVWDGEHO ®HSXSHO®WDH8 LU/ HRRHWHUW I

VHFRQGD GHL SLFFKL WHQYGD MHRREMUHL W 3 0DEREW RGARSWHRODOW LG L
DG DOFXQH GHFLQH GERPMWOLDLD GL SH]]L

JLRUQR *UD]JLH D TXHVWR SURFHVVR OH

JRPPH XQD YROWD VFDWIDADM HDGOIXARQYWDLQRWBRYD]LRQH GHOOD

LQ DUULYR GDO SRUWROR/RYR/IGALY SRQ L'HDOISERHYRNRKDPD 0DJUL

OD VSHGL]LRQH LQ PHQRP®PH SREQIDWIDQWLUH DL SURSUL FOLHQWL

/| -DXWRPD]LRQH SHUPHMMD JBDWIRGMWHRHQWUDOL]]IDWD SHU WXWWD OD
VLVWHPD KD SRUWDWR GUAWVFDFERKFROFPUWDQWL EHQHA FL VXOOD FR

V.4
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, O &RDFKLQJ FRPH WURYDUH OH |
SHU FUHVFHUH H PLIJOLRUI

&RP-HUD SULP®LPD H FXRUHpu TXHWHVYH wulH RRFVPYBRHQWH
"&HUWH FRYWVLODYDQR FRQFUHWR DFFDGHYD

DFFDGRQR VROR DG
bowuLp  SHXMBHUFRUUHQGR JORRDFKOWL PRPSENRAFLR
(IHTHWWLYDPKIHQ WRHVD DYUHL SRWXWRURFUIR WWIRPRGFOKR HYH(
QHJOL DQQLGLYHUYR" SDUWQHU GL 3UD[L IHFL
PL[ GL HFRQRMUPFKg KR SHQVDWRVGRORDD QR RIER MVWKPILR
LQ HVSDQVLRQH SLDQBJLROBDWLYHR QRS PWYFKRDFK XHOBR\EHOVPRELE LC
WDQWH HG XQ SL]JLFR G3RLDWH RKREUDRBR RW & Rl UDHARF gD QUWRSBKR WL QL
GHUDELOH PL KD YLVWR"SURWDJRQLVWD GIPD PL PDQFDYD TXDOFRVD

XQD DSSDJDQWH FDUULHUD 'LULJHQWH D 'HFLVL GL AVVDUH XQ DSS
DQQL ODYRUDQGR SHU' KQW RPEKOWLRDILRQDOBMSSURIRQGLUH SHU SRL \
VWDWXQLWHQVH S$PPLQDEWYPWBHGVGHOHIPRRRODY I RSIW DWRHQWLA FLW
D UHVSRQVDELOLW|SYREDHPRXEMHUEHY JUNBHGTXNWKERUWHPDrH5L TXD
HXURSHH D ORFHPHQWH DQFKH TXHQWDWRLIAFROW|ju
(UDQR DQQL LQ FXL JBDOKRLRLGISSORBYDPPLSEGP VX WBWRFHPRO@W LGHD
UHQGHU FRQWR HUDQS&LXWwWRNWHRQRKKH G FREFRKWY P W DEHULD 00 ¢
(ELWGD VHOI FRQAGHQFH PL $ROWHLY®JI o1 FHERVSUHVWR
%HL WHPSL FKH DQFKH GD VROR FIRIODY¥XHOHPWWBHB QQHUR D’
,O FRQFHWWR GL DXWRMWLWRPYBPROWRYRLMWHQJIR FKH SHU XQ
SDUDOOHOR D JRQAH MpObBJIHWF RRA €A QGRY WD PH G W R MHRAW IOEHRGH B D
YROWH LQ DWWHJJLDPHRWAHDERMHORWUD SHRR PG QOWEXRONSGOWHERSPH

ODUH PRPHQWR R ,0 SURIHVVLRQLVWD GHJ
[-HYHQWR ,QIDWWL GDYDQWL DO RRRVNERRNLRMREPUEWDRDY
3RL YHQQH LO H SEDVFKBYDQRDWHQRRU QLR (GHL G/ RWW/LPR &R D FRK

/JHKPDQ D VFRPEXVVRODUH WXWWL L PLHL
SLDQL SRWq XQ IRQGR GL 3ULYDWH (TXLW\

$ EUHYH GRYHWWL FKLXGHUH OH AOLDOL GL FXL
HUR UHVSRQVDELOH FRQ WXWWR FLz FKH QH
FRQVHJXu SHU L PLHL FROOHJKL SHU L FOLHQWL
H IRUQLWRUL HG DKLPg DQFKH SHU PH
RYYHUR VRSSULPHUH OD PLD SRVL]LRQH

SURSULR D PH"

(VWVHQGR RWWLPLVWD SHU QDWXUD LO SULPR
VHQWLPHQWR IX GL SRVLWLYLWj SHU DYHUH
OD SRVVLELOLWj GL WURYDUH QXRYH VWUDGH
SLe HFFLWDQWL H VAGDQWL H SHUFKg QR
DQFKH LQ XQ ODVVR GL WHPSR UDJLRQHYR

OH 'HYR SHUz DPPHWWHUH FKH XQ WDUOLQR
PL ODYRUDYD GHQWUR LQ TXDQWR GRSR DYHU
YLVVXWR QHOOD PLD DJLHQGD XQ DSSURFFLR
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'"HVFULYHQGR SHU VR PPKHF DRIL LEODRUDR HHUWWLRDLPLR/ ¥HF\W B &/Q HRAW X UDHEQ O L L
GL FRDFKLQJ LQL]LDPPRIDODDE BH DIXD § &8 OVE RW H CHP\W DOGGHLO 0HH @ RIVFNU [
PLD SHUVRQD VXJOL REFLHQGWDLYIRSVIR BV IGRILAFELDONP\ISOWFHRQIORPTKL YLV
QDOL VXOOD PLD FDVSBWMVB QML Gl ATPDWIU A KRQRI LR L YBRRGRMWKH O -
VXOOD PLD FRQVDSHYRGHIYDR ] LTRUH V WIX D@D KRR W\ @ WHL FKH HVHJIXLYR °
QRQ VROR PL UHVH RWAXHPAWIROHPWOWR GR VWH\X WH © BV&DS H « VSSRW N @ WDHD O
VHVVPHQW TXDOL FRPBKH@R\WBWVGHD IP LR FUHHXIQQF DX B WARG RQRBU PDQ
DPELHQWH GL ODYRUR VRER OAl QDIOCHI@WLHA DIYEIRR WLOH \P\L E DYIMIRQIRG DQ]L
QH GHO PLR VWLOH QD R/SH/DIDW LN G D[PED WKLY WRRPIDW L X W BIY PDIWHQHUH X
PL IHFH FDSLUH FRV D CPRRIDMIRQ RPGRM VQH@WHL GALK Bl XWSRMW RP D F F R P
FKH VWDYR JXDUGDQGRBIN® PQR FXW XjUIRQ FRHU BRUGIHQ XRSB QRFHFXISDXQD S
OR VSHFFKLHWWR UHWURQH RWIBDQVLD H OD IVNVRHIDJWRIQQHEEH XQD SLe
&HUFDYR WXWWR TXHOX®IR WEKWHW BIWD GJ DjQ L PIR RHIUHD Q\RX PEDERAXNEPIHIHVDEDTFG
DFFDGXWR H FLz PL LP3EDBLYIDVGRQH SORBDGHO B WDPRNBW RS UUBKQHAWH (
UHDOPHQWH QXRYL VMHOQUDAULIQ HD GRKHP VG LIH GHQ OORFRYVBOHYRQHIR - PHC
SDUROH VRVWHQHYR LPDFRIQW SBIUERUVR GD VMO XWHD G®HOOLR) IV WD B/IXWV L
1HOOD VHFRQGD IDVH DXWQDXDRGIW I XWLIQFRY GHA@BHPDI@QRYR GD IDUH QHL
ODFFL H YLQFROL VSHWWHO DWWRL QGIRWWL TXROOMNWUXPHQWR GHO IHHGEL
FKH LO PLR FRDFK FK/LDPIRDH R OWIRLRXKLH YR GR GR.Q FIKOI XDXWWR EKBWR
OLPLWDQWLY “T X H V IWRF RQRD SSRAVR/ARP D W H PLLe FIHSAXLYD WRKHBWWD +
FHWWDUOR«u “VL PD @IDQWRDJKUH/BHORO® PLOGIRF@PLEBDIFRQIEUW FKH P
VHL UDFFRPDQGDWR @RREOWRJIOL® FRDFKXHAYWHRQ®LLWHGAKIH QRD ®QD IRWI
RULHQWz YHUVR TXHO ©BDWHRRH ¥R B FHVRW R/ \W K WRV IPDWRKIHY B LGUHLON B R CRYSRH L
VL ULDVVXPH QHOOD SDUWR®PBLHUH TXHOOH DRAMR® P ER HD WMWHIO WD IDQW R
IDFLOL R VLPSDWLFKH $QFRUD RJJL ULOHJJR FRC
ORWLYS$=,21( ,O PHWRGR H OD PLD URBGSXD/BL FRHO OWHVHVMLR QL
VFDGHQ]H H PHWULFK H HHG/EFFHN QR.E HYDMFIL D O OR |
,O PL[ GL TXHVWL GXHYVUDRRQLUAQFDMQVE BRWDPMWMRLYR VFDPSR
SHU PH UHDOPHQWH GLQDPLWH LQ TXDQWR &RQFOXVLROQL
GHA QHQGR FKLDUDPH@WRR®REQBWWEMD SLDQR G-DJLRQH HUD
WDWWLFKH A QDOPHQWB OPHHWRH TKHQ O\RW ERMHW 3 H D WHRQ K 16 LPERD¥ KL Q J
SULPD PL HUD PDQFDWR)FLOH XWLOL]]DUOR D®FKMUS B ULQOWVXDIQ WRL Pl W WD
XQ SLDQR G-DJLRQH UHODWLYL DOOD VIHUBR@PLOHLDROGH]YRFLBDOGD @l
(IHIHWWLYDPHQWH LQ FDOXWHRPHQWL QHL KD DLXWDWR TXLQGL DG D
TXDOL QRQ FL VRQR O6IL GG OR QA-H DYLIRQ GD BGXHEW D WKHDHE YoH ®HQHR U]D
D VFDQGLUH LO WHPSRTXBHVL RHPHPBQWD Y DFIRRHD U B XHYV VER QOQYD VLF)»
XQD URDG PDS FKH GUMRWDVEHORPR® LHUDQRVINXWIWD WY IR IPMOWRRUL FF
VFDGHQ]H XQ VLVWH P B HX®DFRWYHVNVY WLF® HK A 1] DG LOIHEH LOL R SVSHRQUMWL XWQ LH/G]
SUHFLVH SHUPHWHVVHHGKLOLEWYRUHQ®RI SRWE P B QWRL DUHYRW AHQMMH VHW
IDWWH HG L SURJUHVVLDUDIUWEQMWIOD ~ PLD URBWDRpY SHUPLVH GL ULFROC
,O SLDQR G-D]LRQH HUDFFRLRBIGH @R OR\SE QW XBHIQDVHRDHO QB RMMHDIHW FRF
D AQDOL]]DUH XQ “PDWPNHHOMWH RBOPDQW DS\ QRY YMDWR QR IV HSQUM IGXH BKH +
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QDYR LO PLR SHUFRUVRBLSQRDHY VILRQDW HY AP LORAGP-DIW WRIG U VY RO F WIRO BHQ@
GLHGH XQD JUDQGLVVLPIRVRRBIGARK | DA HRGH H GISR WFHLPFRDYIRR RYGHUR

XQ JUDWLA FDQWH VHQNR]IGRQER RVPROMR “"UXKRHWMMWR GRD @ HRR DWFWKR Y D U
JLQDOPHQWH DYHYR X GBLHNWR WSOWWWDL U LS S@W W3 H Q WHIRH GAHRHP S HHR GUMB F
$ SRVWHULRUL SHQVRRKMHQ®HFXUDPHQWH UDUH

VDUHL ULHQWUDWR QHG®HFNRURGR VGAHION B DLYOR YRR RDOMD ¥ RGUR S W USRRWID i) &1 WOHH
PD RQHVWDPHQWH GXHBLWRRVWH GHYMWRR. GL PH

VDUHEEHUR VWDWL L PHEBRIVAKRILQJIJHGXMXr FG&UFD PHVL H ULQJUD]LR
DYUHL SRVWLFLSDWR O\DXWMSHD FANWV jSEBIUNVRQHUMBKH PL KDQQR IDWWR
UHGGLWR VH QRQ DYHNWHWIHMWWXDWR TXHVWR

SHUFRUVR GL FRDFKLQYOOD AQH QH VRQR XWOOD
,O ULFRUGR FRPXQTXHSTIC WRFBQ@BEO®L HY@R VWUXPHQWR FK

cCccCccc cCC

(@

fo... T Via F.Ili Dall'Olio, 2
40060 Pianoro V. (Bo)

. Tel. 051 777308 - Fax 051 774088
villa.giulia@tin.it
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RUNVKRS 3*UHHQ (FRQRP\ SHU XQ U

WHUULWRULR H GHOOH SURIHV

/ID VRVWHQLELOLW) DPELHQWDOH SHU
/R VFRUVR  VHWWHPEUH VL g VYROWR

D )JHUUDUD LO*ZRWQVKRS

(FRQRP\ SHU XQ ULODQFLR GHO

WHUULWRULR H GHOOH SURIHVVLRQLY

SURPRVVR GD )HGHUPDQDJHU )HUUDUD

FRQ LO SDWURFLQLR GL 8QLQGXVWULD

JHUUDUD H OD SDUWHFLSD]LRQH GL )H

GHUPDQDJHU %RORJQD 3DOFRVFHQL

FR GHOO  L5QILF| LKLY D

VDORQH VXOOH ERQLAFKH GHL VLWL FRQWD

PLQDWL H OD ULTXDOLA FD]JLRQH GHO WHUUL

WRULR

 QWURGRWRWLILERDOHUODQWH

3UHVLGHQWH )HGHUPDQDJHU )HUUDUD

VRQR LQWHU Y$-OQXMWD QO -2Q

GUR %UDWWL&RPPLVVLR

QH $PELHQWH 7HUULWRULR H /DYRUL

3XEEOLFL GHOOD &DPHUD GHL 'HSXWDWL

&ODXGLR OLQFRIJAUHVLGHQWH

8QLQGXVW DB YHDUDRID] D

3UHVLGHQWH )HGH U PERXD UHRWD ¥R ORYU Q DOHH S B 9 Bl OFAR|P B URIBAHHQWWLL DR L
6LOYLD 3X®LY BUSQR/ LWDHYRQR KD SHUPHVVRV®IHPHEW HWRARRLRQ!
SHU OR VYLOXSSR 2 )HUQIDHMR OD SRV VLE OO j GH.LFRQF S BIW B VS/IRF\
2ELHWWLYR GHOOD JHRUNKDL\S [5 HXQQ RROFG MV IS HVUSGH-QUEH. E DOALDWS] L WHDAD H
VXOOH SURVSHWWLYMKP®IQR GLOX S 3B HSSIWREBHRWL. W Q PO |G G LD B 6 WHRF F |
DILHQGH H SHU OH S SRIRIA ® RRQDOR W]]R QWEREHDMIHV W UW W QULOFR VPKM
FKH XQD SDQRUDPLFWBHOOWMR{MKRHUXHQ QMHHO O HD FR QHFQWWLRIQD. $D |
YLUWXRVH 7XWWR DOODWOXE® I BWW®O -B¥FEDHRYLDW DO Q1 VHIFAHPHWE W
VFLXWD LPSRUWDQ]DFKGH LOBU3® FH SO HG ¥R RIDDWS HBL OVBADSHW W& HW L
VRVWHQLELOLW] DPEARHDWEGH VXQFKWHUL@HWRYVRWH RXHJRQD LQ VH
FDPSR HFRQRPLFR &RKEDMIRIDFRRVNRQR DSALAHEHUAD]ILRQH QRQ OD)\
WXUD EHQL FXOWXUDOQOHG6RRRSBWHQJH GHHIQDBEQDJERQVIX®HQWH
VHWWRUL QHL TXDOLHWHPBELRDF B Rz B URKIWHQ/DXIMHRIU GH.LD 5A D QW L
XQ UXROR GL ULOHWDPRHQW®ODRPEHW R.PELUHIVGIWEBHD (RFVEBUQR
GHOO-HVSDQVLRQH GAQB 05 I IDHHIQY RIG B QR RAQULL) MDMDL YGHL GALJ M U\ RFUKGR
/R KD ULFRUGDWR DQPKBDYRQR $LIHBURISIWNQRBBOUHWILHQRFFXGHU
VDQGUR %UDWWL FISHDVKD VRVWSWRE I0®BBRWRAWULEXLUH D TXHVWH
"/ -LQWURGX]LRQH G L XIDHPRQRMXODU BH QF R OO DIERBDYLFOQ HRERIQVLD G
QR GHL FLFOL SURGXQWQ g X $HASEY \PRD DYEMREWERWEH BIGH VLRQDOH
IRUPH GL ULVSDUPLRSIRVSHQ]XQOEXRIQDOMJEEMMHWIHVWILWROD XQD J
TXHVWR VL WUD G X F H+IDQ PXQ X\ RS RUNIR @WRDG 8 PWRULDOH VLD DV
SOHVVLYR GHOO:-HIA SUHQ L HSOMDH V L WEOWH PRED. QWRHQIQ B B IO RISHF LA F L
DO FRQWHPSR GH@ EKI® H D GO AKIEHHBPOBMQIBU MAWHUSURIHVVLRC
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RJQD

IfTXRPR QHOOR VSD]L

‘DO VDWHOOLWH VRYLHWLFR 6SXW Q LOND PLOR@ID @

BUHPHVVDGHL TXDOL SRUWDYD D ERUGR OD FDJQHWWD

1HOOD VHPDRNSDFKH YLVVH SHUz VROWDQWR SRFKH RUH

PHWj GHO YRERQR GHFROOR

VFRUVR L GXH SpbsuLOH O -8QLRQH B6RYLHWLFED

SRWHQWL orﬁQN:ELWLQHOOR VORWRNL.O VDWHOOLWH

XVFLWL YLQEFRWRMLERUGR LO SLORWD FROODXGDWR

GDOOD  JHWWDw +*DpDibpuLQ FKH

PRQGLDOHKwWwWXz XQ YROR FRQ XQ-RUELWD HOOLWWLFD
HQWUDURQR LQ IRUWH gFRFSHWE IbRQFR $HR DoOD 7HUUD H ULHQWUzZ
FRQTXLVWDUH OD OHDGHYIY K lLpdw B R @ WD 16 R&MOp R BHQ G XH RUH
SLDQHWD HG LQWUDSUHYihER b@‘hOQ@ EKVVHOIHHR SHDQRHO WD GMRHW W
GHAQLWD D TXHL WHP3sQRVRXHE U 9B GEPmE rwWa H U FRQR VWWHWILFH UF
GXUDWD D OXQJR FKHywRHNME Sbr QYFR_@W@LL@BIF@HSHHBBQUVRK\H(ERU:EFLFWQIZDJ\
PRQGR VXOO-RUOR GLOoXQRUWBRIDHXHYYARQWIWBEBRBRHRLYSHWWWR DL OR
PRQGLDOH 3HULJHR NP 9HORFLOWjSULPRNMPHULFDQR FKEF
1HOOD FRPSHWL]LRQHRWRQUDQ\H)YGFH\MLFQOR)R VW BQ $IO0FD QX 6 K HFCHJ & O
H 6WDWL 8QLWL VL UHWHBBLORGWRQVKHO KW R m51 UR D QGERRQBD LRALV VLR
JUDQGH DUPD SHU VXSHY®8 \BQH VP WIRUBLY P R IR PRV WKUD WeRH IF RV RV
HUD TXHOOD GL ULXVFLBH\ FRQV R VAVRDWH SXDhE R R 8QURWIURGS R FUHWWDW 1D T
GHOO-DOWUR OD VXSUWRYHL R RE® OB Y§BP-RH L PSEEHIMDL RO - D-RWOGHRIIBRO G L
*UDQGL ULVRUVH YHQQWBRPﬁKJluQLQ}W@MW#LSGLWQ(\MHFBQ Y B DHRQWB N K US V WBULRY
SRUWDUH HQWUR H IXRFIFRIHGR- W%%WHQWMMW@@DQR PLPRRSLHUH W!
PH]IL HG XRPLQL FRU®BOFRRLGH *PRRULQ WHRHQRW)RDFSNMQNWR
DOWHUQH YLWWRULH O@DFBBW&WL\M%QH:NQ H,Y VW Y LEIMILDAW L ® D HFA. IDWQFEE R

OXSSDWD SHU OXQJKL PR® ls H U Wb VX WW RWUWEOKPPD HGRQ O D DI MSD ||
9HUVR OD AQH GHO 1RYHFHQWR LO VXFFH

GHUVL GHJOL HYHQWL SROLWLFL SRUWz 5XVVLD H
6WDWL 8QLWL YHUVR OD FRQVDSHYROH]]D FKH
XQD SDUJLDOH XQLRQH GL VWXGL H ULVRUVH
IUD L GXH 6WDWL DYUHEEH SRUWDWR YDQWDJJL
DG HQWUDPEH OH SRWHQ]H HG LQL]Lz XQD
FROODERUD]JLRQH FKH FRQWLQXD DQFKH LQ
TXHVWR LQLJLR GL VHFROR 1HO VHJXLWR VL
ULDVVXPRQR OH SULQFLSDOL WDSSH GL TXHVWD
FRPSHWL]LRQH VSD]LDOH DOOD TXDOH VL q
DJJLXQWR UHFHQWHPHQWH XQ WHU]JR 6WDWR
OD 5HSXEEOLFD 3RSRODUH &LQHVH FKH KD
FRQVHQWLWR GL RWWHQHUH JUDQGL SURJUHVVL
SHU WXWWD O-XPDQLW,j

/[H SULPH VSHGL]LRQL QHOOR VSD]LR
/ID SULPD QD]JLRQH D SRUWDUH XQ XRPR

QHOOR VSD]LR IX OD 8QLRQH 6RYLHWLFD

8566 FKH HIITHWWXz QHO GXH HVSH

ULPHQWL GL YROR VXERUELWDOH FRQ LO ODQFLR
GL GXH VDWHOOLWL 6SXWOQDWNOOHWH BO6YHFRQGR

JLOR GLUHWWR 'LULJHQWL 1RYHPEU



YQD 7HUHMNRYDLXJQR FRQ

OD QDYHWWD 9RY¥OHMLM PHQWUH
JHRQRXYDQFLDWR LO PDU]R

FRQ OD QDYHWWD 9RVNKRG HITHWW Xz OD
SULPD SDVVHJJLDWD VSD]LDOH GHOOD VWRULD
/D PLVVLRQH WHUPLQz FRQ LO ULVFKLR GL

XQ GLVDVWUR SHU XQ IXQJLRQDPHQWR
GLIHWWRVR GHL UHWURUD]]JL O-DWWHUUDJJLR
DYYHQQH D NP GL GLVWDQ]D GDO OXRJR
SUHVWDELOLWR

*OL DPHULFDQL VSHULPHQWDURQR LQA QH

LO "UHQGH] YRXVH H O-DJIJDQFLR IUD GXH
VDWHOOLWL *HPLQL HG LQ GXH PLVVLRQL
LO GLFHPEUH HG LO PDU]R

/ID FRQTXLVWD GHOOD /XQD

, WUDJXDUGL UDJJLXQWL GDL VRYLHWLFL H GDJOL
DPHULFDQL LQFUHPHQWDURQR PROWLVVLPR
O-RUJRJOLR QD]JLRQDOH GL HQWUDPEL JOL 6WDWL
PD O-REELHWWLYR GHOOD FRUVD GLYHQQH SRL
O-LQYLR GL XQ XRPR VXO QRVWUR VDWHOOLWH
/D GHFLVLRQH GL SUHSDUDUH HG HVHJXLUH
WDOH PLVVLRQH IX SUHVBRERBRPHY YXRP RBHAXQD
WHUPLQD]JLRQH GDJOL 6WDWL 8QLWL SUHVLGHQ
WH .HQQHG\ PHQWUH IX VRVWDQ]JLDOPHQWH
ULQYLDWD GDOO-8QLRQH 6RYLHWLFD SUHVLGHQ
WH .UXVFLRY ,0 SUHVLGHQWH DPHULFDQR
LQIDWWL SURSRVH DL VRYLHWLFL GL SURFHGHUH
FRQ SURJUDPPL FRQJLXQWL PD LO SUHVL
GHQWH VRYLHWLFR ULA XWz LQWHUSUHWDQGR
O-RITHUWD FRPH XQ WHQWDWLYR GL VRWWUDUUH
DOO-8QLRQH BRYLHWLFD OD VXSHULRUH WHF
QRORJLD VSD]JLDOH 3ULPD GL SURFHGHUH
YHUVR TXHVWR WUDJXDUGR O-HVSORUD]LRQH
GHOOD /XQD YHQQH SLe YROWH HIIHWWXDWD
PHGLDQWH LO ODQFLR GL VRQGH VHQ]D HTXL
SDJJLR FKH QH IRWRJUDIDURQR ULSHWXWD
PHQWH OD VXD VXSHUA FLH

1HO GLFHPEUH GHO JOL DVWURQDX

WL DPHWFWWL/RYHOO )UDQN

%RUPDQ H :LOOLDPHG®IEHUV

PLVVLRQH GHOO-$SROOR RUELWDURQR SHU OD
SULPD YROWD LQWRUQR DO VDWHOOLWH H ULHQWUD
URQR LQ VLFXUH]]D VXOOD 7HUUD

,O SULPR XRPR D PHWWHUH SLHGH VXOOD

/XQD UKLO $UPVVOURQIX-HIXRSDJJLR GHOO -$SROOR
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XQOD HVSORVLRQH D ERXGRDPHEH HFEWSUBANWH QD W R
O-RELHWWLYR GHOO D ®Y¥MNQURIJIDRWID H/ SHG X [ DOV
IX LQWHUURWWD GRS W\ UYDDMXQHLRHQW R W U X
GHOO-RUELWD OXQDUH/HB G/ W XRMRW DR R ® VBl UM
IX SRVVLELOH DQFKH JHDHWVDIO O DOXBUGLWH GPIUQK
DVWURQDXWL H GHL WH FQ@H® D RG M 5D FIHQ WX® FRU
FRQWUROOR HITHWWXDUH VWXGL VFLHQ!
/ $ SDUWhUH GDOOD PMXVDR@MH LEBRIOFRFOL VSD]LDC
D VWD]JLRQH VSDILDOH LQWHYQE - REPAL £P0H 6D\ SW U PD @ WIDHV [5 ISR U W D W
DO FRPDQGR GHROMMRE XWOVIRR QBIL DV W U R Q DHRY L HAXIOF IV X RO R EDSKUQLIOUH
DOOD TXDOH SDUWGIH LEDSORRDDLARDHIGURQROVBDSHUWROHL ODLRUC
&ROOLOV H %X]] SOGULWDFFROWD GL PDWHULG®XHF ISV Y LYDSPLHDQ WOH QQH DP -
'O OXJOLR O-DVWUR QRYH K SRODRS R UWMAD\Y R QWOD R/ XBO RL P X Q D U HL XIQ R
ODQFLDWD LQ RUELWD YOKNGROR G U B YWD | Q X6DMMLOFSE UF KBIF lgO LW P D AWW.IO L
H TXDWWUR JLRUQL GCREVWDE HREBIXOR CAHQH ULFRQGDEH FKKHDELWDV
FRPDQGR UHVWDQGR L@HRODL WIDV ¥ ORIRP 5 8 R RR W DRKHRS U H YR SR DI W U L
GL &ROOLQV IHFH VFH®QHUMOFX 8 BGLRBORRY ROWANL HWIQRKIH.RRUD QRQ SL-»
LO PRGXOR /(0 FRQ D E®RD GRDYUFWOORQISHU W DD@H@DBMQ WG RUESR/ D G X
H $OGULQ LO /(0 DOOXQR FROMUMGRI PH PIX Q@LH W O, B BV WeIW [5]D & QIKK RF6FSA ] HD O H
'RSR VHWWH RUH $UPVWHRIQURQA tMXD\ON/ 0L WURIQ B BRE RIU BLMOD -GIDRL
H PLVH LO SULPR SLHGH MXEB XKD OMOWOMWRP (GZDUG :KLWH H
VHIJXLWR GDOOH 79 GISRUMWVGKDIOHRRQGR H OMDQJRQJ 6WDJLRQH G
SURQXQFLz OD VWRULF® ARHDVWR "B KHNR Lq VEXE WOMFLDY 13 REIR 6 RQ BRSEEFQW
XQ SLFFROR SDVVR SHWDXR®RPWUPDDRBULFIE®IO H VR WWHMPLEFLHQH O O D
EDOJR GD JLIDQWH SHWIOFXEBRLWHD]LDYM UMD WIMDIRRQBE SHYMWDRGH L G
ODXWD VHIXLWR GD S$RRPIQH BGRHIOD/OWz WOFXRWHO §BDWD SMU @D ULFHU
IRWR HG LQVLHPH UD F IR ON/HLME i) HRSHHOU VD SO WARDWRWM I DX H QMAR QUG.RUX B RIIER
QHOO-LQWRUQR GHO /@DSRIVERR QU HEW UIDUNDDF 8 QF 8H6SI HRHLH VSD]LD
D ERUGR GRSR RUH HO MDQYWR /D ODQFIBOBWU XG.SUHBXGMHILD (6$
PLVVLRQH GL $SROOR YRMXV ER/GHIXYOHVHQPDQOMWRBWD $SRIODR HD S YRQ H
SUREOHPL FRQ OD ULSORWHQ]® WROH (BLYNOR @B QIDGDD V WH RSQUDLXQW L SHIO L
VXROR OXQDUH HG LO IHWM\E WRRQ R 00 RR\GHOPRYIBRD R/ UDH OWWH G X H QAADLY HAX @ HK
FRPDQGR HG LQA QH FRG HYHUXWRRQR HOHOHUBPWBWD FR@JILXQWIKH]]D

VSHGL]LRQH QHOO-2FHDQR 3DFLAFR HQWURODVVD W O9ROXPH DELW
WDOH FDSVXOD LO OXKIGMMRD]LRQL VSDJLDOL PD[ DVWURQDXWL 3HUL

6XFFHVVLYDPHQWH DOOHD WWRYVLRQIH \GHD OPEERBRQRRVWDWH SGBGRUHWGGH R
OR YHQQHUR HITHWWWB WH & BRQY BEWULUHD@R QY LWMHEHOO-XRPR QHOOF
DOWUH VHL PLVVLRQL VEDPR /XIQEHERQFRRMRL D YWD D AW H Hy /DWDL\W B ODDEH.
D ERUGR H FLRq $SROUCR]LD@RWGHARE DD PDREHDWMB &DLO SYRBHK®E UH

$SROOR DSULOHLRQH $HSROOKRRVVLELOLRKR |GD D @AORVBDUY VWDWRR V
JHQQDLR $SRACRVWLORAIMWL VRQRIPDWHIUD VS U HDMXPHEER® H (G
$SROOR DSULOWUDVSRYWROGR H SHU OD VWIMMNR@RHELHWWLYR q T.
GLFHPEUH &L DV XMWWD @R QX HWDOMH R O D5 B D 8 DH MWHjVGID B M SW WHDQRIO R

PLVVLRQL FRPSUHQGHWYHXO YEGYWIQWIR LQ RUHEVE®D]LDHOH VIHYVWLIPGOR) & L
SURJUDPPD GL ULFHUFBHVL HG DQFKH DQQL XRRRPBRIQEDIWILRGLQX®DVVLRC
/D PLVVLRQH $SROOR VWR]DLR®HV VEHWDIVIGE RGWBUUWR QR H RVON L MVTXLLWEID B
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PLFURJUDYLW] FRQGXFRQR HVSHULPHQWL GL

ELRORJLD FKLPLFD PHGLFLQD AVLRORJLD H

AVLFD H FRPSLRQR RVVHUYD]JLRQL PHWHR

URORJLFKH HG DVWURQRPLFKH

/D VWD]LRQH YLHQH VHUYLWD GD QDYHWWH

6R\X] 3URJUHVV 6SDFH 6KXWWOH HWF HG q

VWDWD YLVLWDWD GD DVWURQDXWL R FRVPRQDXWL

SURYHQLHQWL GD 3DHVL GLYHUVL

/D VWDI]LRQH FLQHVH 7LDQJRQJ q FRVWLWX

LWD GD XQ PRGXOR GL VHUYL]LR XQR SHU HI

IHWWXDUH WHVW GL ODERUDWRULR H XQ PRGXOR

SHU O-DWWUDFFR GL QDYHWWH 6KHQ]KRQ

,Q ULWDUGR ULVSHWWR DOOD VWD]LRQH LQWHUQD

JLRQDOH LO SURJUDPPD FLQHVH g PROWR

DPELJLRVR H FRPSUHQGH DQFKH OD SRVVL

ELOLW] GL ULSRUWDUH O-XRPR VXOOD /XQD H GL

FRVWUXLUYL LQ IXWXURPREBRVSFYWRBHIL 6WUDWRODXQFK

/- JLXJOR q SDUWDW ¥ RDDL FISOYLBQH D QFKIH ZLOKWBBUG L GH ¥ B/RI@IPEL

FLQHVH 6KHQ]KRQ ORED DD B R X@RE L JO L HW W RUS I U FYOLDEHLLOH. L G GR. UHWWW

DVWURQDXWL FKH GRIKB\QWHYRVNOWIO RUEMWEHUYWQIHQ YLDJJL VXERU

GL SDUFKHJJLR KD DW(¥BRFAFOMK) D GIOB F/SWD]LSUH]]R VWLPDWR P

VSD]LDOH LO JLXJQRIADHIREQRALHW| LOWHSED]YRQROH FKH
JHVWLVFH LO SDJDPH@QUWFRRVBEW SR+ GHE®RUWDW

*OL VYLOXSSL SUHYLVWE TQXHO VP H RIQR QXU P LKIHILF SR G\W KLRADRH GG WHRH IR

&RPH VL q YLVWR O D6FRAH/MK H KO OORPRER D VR B RW ROTFFGRE B5 \FR\PISD J Q
YHUVR OR VSD]LR QR@HK® VRYWHD]PRREURSKONRWE FRQFRQREELHWWL
6WDWL FRQFRUUHQWLH *@DSSBYQHFH®MLIR QH DI@® QX RYV)RHV W WBOIWDP®L OD
(XURSHD H &DQDGD WIL fRIARF FOIWDXN\DNVQHO GR UABP QIR B0 OXDQ VIVHIH R QLK
DVVLHPH D 5XVVLD H,68VDRKIH SOH VKID &N @/QIDWWR YDIH DPG RHW Y Q]LR U
VWD]LRQH VSD]LDOH L @W HRICQDHIUR QDO HW B B @ SSRUBW IV\V Q WEID 8 FIIUD Q G R IORDU €
LO SLe JUDQGH 6WDW RURLWICDWLFRH O/IX G B § X EHEIBULDU DV XFIRIQR JDHIG.B AR GUD C
FD 3RSRODUH &LQHVH FRER HJ®D VRIDRF N HKXRWWICPHIMWERH O OPL DERIQ L GL C
OH VWHVVH PHWH RUPDL REVROHWL /-REELWMWWLHFRDGLSBSDEB ;TXD
/H ULFHUFKH SHUDOW WRRUDFRXHGRAR RS IV IF R Y WBUUXLPLRH OXIQW D R RH § WRIRX 0O
PDJJLRUL ULVRUVH G I¥RIMHU WIHX\EHQ D]} DEWO MAF KMUGIRS R HRH QW Q FSRL QE
FKH YL FROODERUD QR SHR& \KID QIQR US BIRGRMW RP DG D N I B j SO-DW H B R
VHPSUH PDJJLRUL FRQRMPHRHEGHRG GIWSWWLFBRMYWKLWRFRSWQWRBLGD V
ULHQ]JH DQFKH WHFQRDRVERRD VBB GQR® QHJUDXN 8 EHSR WHQWMD | DRQ W D]
KDQQR FRQVHQWLWR gAL@RBPRU FR FRIQV WG Q DYIRF L FODIVEKR SFSRHQU IV X0 O D
WL ULWRUQL HFRQRPLFDYDGIOEWWDQIH SID GDY VSHQO B UHU D QR W EFLKWD
UHFHQWL VRQR VWDWGRDYMEEW LW QBIV SR USNNINBIYPOGRD G 6 6DI RPQOLRHI U
8QLWL GD DOFXQH JUPQG®MH WMDUOXLWIV XD HWIQUEED T XHVWH SURVSHWWL
VWULDOL SULYDWH GH I$PIOUR QWM G HUH UQWM 0D FPRELGR S HIRGR QRQ VRO
TXHVWR JUDQGH VYLGRSSRUWHF QRDR IR UDDHW LK IP DR QG BRAHR VOXOW W L
YHUL H SURSUL “EXV L QHRF\CHWE L2ty LFINB) &P D WEGRWDRHQGL FXULRVLWj F
ULWHQXWR SRVVLELOHMWR@GRH QB UHD JFR BVULR/IBHRWKRLDHY QIR GSHDRURNDHOFR. S-08U H
ULWRUQL HFRQRPLFL DDFWEGRBDSDURVHIFUSDEF®O®GIOR WODQDR HWWD VSD]L
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U %RORJQD

oL ID SUHVWR D GLUH D

PSDUWH

IH SXQWDWH SUHFHGH QXVURQRQERQWW DLV B ¥ B BDUPEHQINWE HEXROUHW FHU H VKB L

J)LOR 'LUHWWR L ERORJQHVL FRPLQFIL$DSRQW HDOSMHEDGHWB® WR Uk
OXJOLR ) Q SDUMRWBIHED GL VH VWHWIVAVFQRD 51LD UVBIQEBUWH | X
IHEEUDLR ) Q SDURDHOVBFRD XD 6HQDWR SAKARQL OV SUHMHWID GL
DSULOH ) Q SDUMAP SWHU]BG RYXQTXH DQQ-DIXRPH]]IBHQ TXHOOL F
JLXJQR )) Q SDUVBHRIRORWRORJIQHVHU 2LQHSKIVDW P DV X\RRLU BRO O H J

FRQWR GHOOH TXDUDWWRWDH SRHO FUIP TKID QUWIDQ F L T
IDVFLDPR IDPWLJOLH QRELOL FKHGDR SFRNQDLWKEYBPERWUH -
JUDQWLVHNKH VQ WUDPDQGDYDQRWAIP DMQ® R DG DR Q& ILRIE@Q R
WHPSR QHFHM@NDD]LRQH LO VHJJVRLDMMEROUWVHR GHRIORILY Y RGMLD &
ULR SHU UMM@®WMKH WL IXURQR HFFAHJVREGEDWD HEKHVMKEDODYD
FRQWR GLDERYGHYDQR TXDQGR GBOOLQQWERHDWXKR GRH O GIV V |
FDSLWDWRGXHHSDUWL FRLQFLGHVYIXQR W® W XAWWFR H GRJ B Q H
DEELD VWXGDBMRRIRQWLA FLR FKHIV\IKKDKH G\DUEDBXWDERQ Q DO
OH PRVVH QHFHVVDULH G BRERDY MUHHE O (MKROSRH A Xl VARIQR Q LHM FR @
SDUOLDPR GL %RORJQIXRBRID N FAHL H HQ PRURDLYHWR GLEKMW \WR GR\BWHYD
QHO LO QRQQR (QULFRREHO®YDQIRGR QRQ F-HHD IRWKXRL HBROLLGROF
LO ELVQRQQR /XLJL QHEHQDWR QR WQ GIXQR QPQSARUSR3IVISSDWHDWR DU L
HUD 3DSD 3LR 9,,,f 4XHNWDX@WIORRDRIRLYR CXH SDWGIFMHMAKH PXUD FKI
SDUHQWH g QDWR LQ XJQ XSHIR. RGR 2G % RVRRUELIG IHHD DUG BV W BV VEIDF FKL H VW
SROLWLFL H GL UHVWOXN DARRWHWXRIQROLA SIREDQWHFBU QA R/ D/ HFHIRPIHW H - S
FRQ JOL DXVWULDFL VHPSSIHVWROD GLSILHBER GXKHUFVIR TXH 8 WU WH \CCHOP H U F
DQGDYDQR H YHQLYDQRDQR BRHWDGHEREKHVXYFQW BRKUHFRUGBXQGR FKH
PL OHJJRQR 2 H VSHURG I LDRRHQXPHWRWHUH DBFRBQLRO RO @D SRIVWWDQ G |
2 SUREDELOPHQWH VRRRY VWD WLD YHOH GRH @O RPRROI /M L LWPRS\RW MDHOYAER
ODWWDQWL VXOOH JLQHRFVEKH\BWILY XA EQNQ FOYQIRKY [EBEEDWROR GRQADV W
FKH DYHYD VXOOH VFDGBWFOID GRON HSXUGAELXBRW FIKp I OHVLQWDQWR GHO |
%RORJQD FKH LJQRULD®P® LOOXVWUH FLWW|j GEBOLBRIRGULW LUHQ®YR RHLG/ L
XQD WHVWD GL SRQWH VQBIOK D -BEDQRKRQLID ERQ D
*OL XRPLQL LQ JHQHUHODGFHFA@DWRQRRIORVQB VH GXHOOR FKH ¢/ U LSRR/ W D
PDQGDQR WUD ORUR \FOD]PDY DIRS RO RRIBAHRIRGCHIU D U LIDREPUPIRRWHU P
FDPHQWH DQFKH VH UlQXDLUIAGIDUIR @B VR FHQ GE R/Y HEREDNULGRIML|DY DILOB/ADDX
GHOOD SURSULD WHUUDQ®RI ®B PRRQEDER ODDEE® D OE EHOG JHDWIR UODO R
SDVVDWR FRQ LO /HIDWR FKH U DSLSQUHMKYWDLY DFRQVEDBBED
,O0 GHFHQQLR IUD LO LQ WIGP PRIQDOILE OVDUFLYWWRRYR FRQ
SHU L SLe XQD VHPLRWFXQXY DGD QDE SIEHDWHAWDBMROGIROD|LRQH VLD SXU
EDOXJLQD D YROWH 8)JR Vb DWWPDPDVFBROH FRONWDYLRH H GR VB@DIO HF K
IRVVH $QQD *UDVVHWWGEL=P:@DREQ IR BHE AR \FXHRE HOMULU DW RRIOLRS HH FD U L |
XQ YLDOH q GHGLFDW R XMWCRAJR SO WRPGHHOXUH O-RUJDQL]]ID]LR

4 , JH EDV
LXJQR QHVVXQR OR UQRARRIGOA DISKHIE L O SUULL(F)YRLUOG%ULVHng_ WHOEUR X &
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DJOL RUWL FLWWDGLQRREUDWR Qi D-VHQ YLIHREE RO\ B D@ DYGHD W B V E K& L HJ AV U H
FRVWUX]LRQL DELWDWQWHK DI GRGN VLOOW BiH Q H UYBRHRIO FIX DBVQ WRLIRWIDY @R S U L P [
DOOH DOWUH RULJLQDYGR EEXDHYLBHQ]RDWRD & LPKN\VWRR AJBMHDEDGUH G
2 L FRVU GHWWL ERUJKSDUBIBR\VRXBIOH @ Y DIZBEHSQ OHY JFAIW WIDFRE\GH Y E K HQ F
FROLDWL ULIHULPHOQWLUDWRYRQRD AL TRROMERRIW HU B R G il YR QRO FFR QW D
“YLFROR GHOOR VWURDROR PYIDRJRRIBYYH SEOLGBROWUHDMUYWEQEHR |
"OD JDWDOPDADWMWD PDWHWUHQL $00D AQH GD PROWYWFRRWH OHBBYDWI

PD QRQ HQWUz PDL LQOR.LI1RWH FBRLDUHUYPH GL
5RPD DYHYD WHQWDWRDSROHRKDQ®GRKH QF RQ L O DF K&H SWIEEXLLAFPDYD FRQV
TXDQGR D VHFRQGD &HODMNGDQP A MIDGZROXW@L BLMDVD RVWLOH RFFXS
GHL YDUL 3DSL GL SR RRQUHOWBRMRIODRLGHOGHE WRY PD@RWR S BISBPIOH @B L
FRUQLFH VWDWDOH X Q% RORIMOG K -6 IV XGD CHIIBY HE M H H HF KWHD O HD YOWQR K H ¢
H FRVWXPL D TXHOOL GULX\) R RAVDQR XRQ WP UGEEBH DY XD O GRFR@RPLQD
0D RJQL YROWD VL VYRWHOG@HON G L KHOL & QD WIR DA/ VX QR \SHEIOR SK+ UH Y
JLQDULR ULQJ XQ LOFFPOPWOR $KHYLNGRQH &DDGERRYQ®R URMWM LR VIWEH U |
XQ ODWR LO /HIDWR |RDVBH WGP EXQG L RAO0IMD O D URRU LRIQV DO W RID Q1D
&DSLWDOH FKH DYUHEEGDRSEWYWOMR YOOXY HUWMDIDLVRR BRQ VBLA BRRVR GQVRH 1
RYXQTXH GDOO-DOWURHLLSDWUDWRE N QRDRNALRDDUR K QOGHIRFER SHL)
DYYLQJKLDWL DL FDSLWROREIDIDHRODYP )RUWW HDLHY HQIHY LPHQWDR D J
/D FRVD DVVXQVH XQ SIH VS IEUDH FFIRG HUDV H VGHP XUCH 3MBH0 YR [GVR F RX S O
QHO VHEROR :9,,,f LOTXBORHWKRD GHR OXPIFKL VHGHYD QHOO -DQJR
TXDQGR DQFKH LO 3DSD R HRSSREW R G ©h HRWRIPPHQRIBRRHYLLPQHO UH
FRQ JOL DOWUL VRYUDSHUHXORSHRYNERVWRIBLEBXVOMH L VEL D GFHIUH 3LR
IUHPLWL GL ULQQRYDPHOWEAH VRWWEUWD Y H LHRRADUHG I @ W §IR @AM WERDYCRY L
SDOHVL FKH VL PDQLIRRWIR BORUGAWOH AKH/ ISRWHYD FRQW V X
VWHQWL ULFKLHVWH GVHMEIWMR@G@WHZRMJLRQL
GL SXEEOLFD HFRQRPIMSDUMB MW KWHLBRROMQH HG XQ SHIJHWWR
GHJOL RUJDQL DPPLQLEW URREDUG 20 2ZJDPHQOMH FRPH VHFRQGR
XQD IXULRVD FRQWUR YHLUAQWH XGLOPHRWRLGEKMWWR JHQHUDOH GL FD
3LDQR (FRQRPLFR SURPROQR WHLRURKPIMIR -RVHSK )UDQ] :HQJHO
GDO &KLURJUDIR GL 3DRQWRQf LODQRWWREUHDI FRQWH GL

5DGHW] LQ DUWH VHPSOLFHPHQWH 5DGHW]N\
$00D EDVH GHO 3LDQRJXPRGRPLIFW DO HWDDQFKH OFéa(L ERHPR FRPH
FRPH SH]]R IRUWH XQ - LFUSRQMWLDY K X L \/\AH(MNM/QLLS%QK %@B%w%gééxc’iﬁemo- |

LQ EDVH D QXRYR FDWDRRQR IDGWW DPIDRIQ H# LB K UD KL §| UL o RS8R RFR: ow L
/D UHD]JLRQH GHOOD QREDROMOQRWWEBEL QMO KX gglg?ﬁPﬂqubRy(yqu’ LD

RV W DOIHR FBWD. FORS SO L F DWVIRY DQ GDWIH PLODQHVH * X6 LWWD [0 UHI DD G
YDOXWDJLRQL DUELWUDNXDHDR FRWXQ T K¥HWHRDH QK H) TPRR@EBpkBR EpVD
FRUGDWH FRQ JOL LQWHURRQBGW LODQE K HO ¥ H ERMILWWLBD RRRORHLF®D QR
SULPD HG LQROWUH QRRRWRIWY LHQUD QWL XOD QH GR @R VND 6WUDVVRO
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&RQ LO 'HFUHWR /HJJH DJRVWRVSREUL]LRQHRDQMWMWVL LQ PD
DOWUD ILVFDOLW]j LPPRE L OLAKHHD BILWIRV MYH 6 RG D O OGIDKR D LOR
LOQWHJUD]LRQH JXDGDJQL H G WIJDOW\D D WH Q W I/ FEGHRD WIR
GLVSRVL]LRQL GL VDOYDJXDUGLPRYNU QWLA HH ¥ RGDRWL VSRH D O
SHQVLRQDPHQWR DQFKH DL FDVLQGL GHHV® D ]URQRICX R RI@H DRQ |
UDSSRUWR GL ODYRUR"

4XHVWD QXRYD VDOYDJXDUG L B OFXIHP Y WHAREILLHFKRADRLY B 1l X MXID QR
DL FLUFD VRIJJHWWL GHOGHHSUHEBHGHOML VRODYGUXHE VF(
GL ULVROX]LRQH GHO UDSSRARHMRLGP KDPW R UR) GLFRGXD GH. TIL
GL ULVROX]JLRQH IHUPH OH VRJYHOWL ER@GIUHRQDRVSHU L

D DEELDQR FRQVHJXLWR & BRWHPH Y LDV DRDBIE FIRPXQTXH C
HVVBQWHULRUH DO JHQQDLR FHHPEEPFHVVLXD DO GGGWR C
ORUGR FRPIOHNVLWR D TXDOVLDVL DWWESRWW R BQ 0O DFYRYRX
D WHPSR LQG HRIQUPXMWRUH D HXUR

EULVXOWLQR LQ SRVVHVVR GHL Q\WUKENK YLDOPDO VB IDPOHB €
SHQVLRQLVWLFD YLIJHQWH SWRRIJGHEBO®HGDWD GG LHGWED W I
FRQYHUWLWR FRQ PRGLILFD]LRGQH GDQOD /BYJHHEEGLFRHFERP !
GHFRUUHQ]D GHO WUDWWDPWQW®&WHOWMLHRQPRNE AR HH @ XA
HQWUDWD LQ YLJRUH GHO FLWDWR 'HFUHWR /HJJH Q

$L ILQL GHOOD SUHVHQWD]LRQIR GHO DS SIOLWR U GQREE B HI L
DOOH SUHFHGHQWL IDWWLYVSHRHFRQDWHOYDIXDUGRBD GRLD) F
GDWD GL FHVVD]LRQH GHEED ULNXORJDY MW \GDYH O R RB QW D H HF&
REEOLJDWRULH DOOH 'LUH]LRQR YWHIUR WR WIRDOH VE\M D HDTDXYLFEWR
/1,QSV SURYYHGHUj DO PROLWBHRYLURRQGHRBQOW RS RIRDRDBA GDJ.
OLPLWH QXPHULFR LQGLFDWMRCR O WHRGLH T XQ GHH/ DM HV XU WY B Wi
$0 PRPHQWR VLDPR LQ DWWHVYDQHGHOOH PRWDR]VRQELLYURL
LVWDQ]H

2GHUXGZUXOU '"TGROYO )ROTO|INK

$XW 6DQ 3 * GHO
9LD 0D]]LQL %RORJQD
7HO

)DI

Z272Z UHVLGHQFH YLWWRULD ERORJQD FRP
H PDLO SDJDQL HOLVDEHWWD#OLEHUR LW
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RQH ‘HOIDUH )HGHUP

S6WDUW XS LOQOQRYDWLYH LQFR

0O RWWREUH VFRUVR KD DYXWR OXRJR O-HYHQWR
"6WDUW XS LQQRYDWLYH LQFRQWUDQR 0ODQDJHU
RUJDQL]]JDWR GD )HGHUPDQDJHU %RORJQD H
,QQRYDPL FKH KD YLVWR OD SDUWHFLSD]LRQH GL
QXPHURVL ODQDJHU H 6WDUW 8S IUD OH SLs LQ
QRYDWLYH GHO WHUULWRULR

/*HYHQWR GHO TXDOH GDUHPR GHVFUL]JLRQH GHW
WDJOLDWD QHO SURVVLPR QXPHUR GHOOD ULYLVWD
KD DYXWR XQ RWWLPR ULVFRQWUR WHVWLPRQLDWR
VLD GDOOH ULFKLHVWH GL SDUWHFLSD]JLRQH GL JUDQ
OXQJD VXSHULRUL DL SRVWL D GLVSRVL]JLRQH FKH
GDOOH QXPHURVH FROODERUDJLRQL IUD 0DQDJHU

H 6WDUW 8S FKH VL VWDQQR FRQFUHWL]]DQGR LQ
TXHVWL JLRUQL

,O VXFFHVVR GHOO-LQL]JLDWLYD FRQIHUPD O-HIA
FDFLD GHOOH LQL]JLDWLYH GL ZHOIDUH DWWLYR GHOOD
QRVWUD $VVRFLD]JLRQH H DSUH QXRYH RSSRUWX

QLWj GL LQFRQWUR FRQ HQWL H DJLHQGH GHO WHU
ULWRULR

o O I X | CTe v S O P O 1 I T S | g
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RWWREBWDUW 8S LQQRYDWLYHLLQQHFVV ODV\?FQIR352*5 00s
H %XV
DJHOWYDWRU 3LWEK ChooH
l-QOFDRQQWl‘J—(R D QXPHUR FKLXVR WUD PDQ@BMHPFELD}_] Q

Q FRYGRRVD

DUW XS SHU FUHDUH RSSRUWXQLWP 8 FeH Fehi N i 5%qd§@@]m gLR ;;;
VE D AQDOL]IDWH bo00.DWWLYD]LRIFHRIGERGRR 1000 oL ea),
VFHQP]ELWR FRQVXOHQ]LDOH FRPPngFgL"U-U/HLR)q,LRéE) g WuLPHC &LD o
LQ D H XE GL &DVWHQDVR VO
SD]LRQH DO FDSLWDO 0oL «

REUH 3H U FRQDI/X %8 U D oy

&HT}V\\:VVX!QDUR &LFOR GL LQFRQWU\;_Rl %@E&%@;D@Qﬁ U5 owhuoor.
oL DSHuUwL D VRFL H QRQ SUHV A

HRUUU\R GHL
UH
GL &DVWHQDVR ?SE\;VFLLQLVSTUWH GH *DoOX]IL ¢
QRYHPEUH 6WUXPHQWL QRQF RLy A QVLHPH DG $ 1HWzR

QDOL SHU O-HYROX]LRQH G-,PSUHVD 3 PPIRBRALOPD opwH

HO
$]LHQG®RERJIQD +ROLGD\ ,QQ ([SUHVVVLQ‘:FI?HGD LR
&RPPHUFLR $VVRFLDWR SURPRVVR LQ

5LGHU ,QJ 5XJJHUR 5RPDQR
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