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FRQWR�FKH�LO�IXRFR�HUD�VROR�XQ�PRPHQWR�GHOOD�IHVWD��HUD�LO�VXR�HSLORJR�����TXHOOR�FKH�DYHYR�YLVVXWR�HUD�LQYHFH�ODFRQWR�FKH�LO�IXRFR�HUD�VROR�XQ�PRPHQWR�GHOOD�IHVWD��HUD�LO�VXR�HSLORJR�����TXHOOR�FKH�DYHYR�YLVVXWR�HUD�LQYHFH�OD

YHUWLJLQH�GDWD�GDOO
DOWH]]D��/R�VODQFLR�FUHDWLYR�H�OD�IROOLD�GDWD�GDOOD�YHUWLJLQH��L�YLVL�DO]DWL�DG�RVVHUYDUH�ODYHUWLJLQH�GDWD�GDOO
DOWH]]D��/R�VODQFLR�FUHDWLYR�H�OD�IROOLD�GDWD�GDOOD�YHUWLJLQH��L�YLVL�DO]DWL�DG�RVVHUYDUH�OD

FRVWUX]LRQH��OH�YRFL�HVWHUQH�H�GHPLXUJLFKH�GL�1DJDVDZD�H�.XVWXULFD�FDODWH�VXO�SDHVH�DQFRUD�GDOO
DOWR�����LOFRVWUX]LRQH��OH�YRFL�HVWHUQH�H�GHPLXUJLFKH�GL�1DJDVDZD�H�.XVWXULFD�FDODWH�VXO�SDHVH�DQFRUD�GDOO
DOWR�����LO

VDFUR��LO�GLYLQR��LO�SURIDQR�GHO�IXPR�FKH�VDOH��7XWWR�HUD�DOWH]]D��,O�ILOP�QRQ�DYUHEEH�SRWXWR�DYHUH�DOWUR�WLWROR�VDFUR��LO�GLYLQR��LO�SURIDQR�GHO�IXPR�FKH�VDOH��7XWWR�HUD�DOWH]]D��,O�ILOP�QRQ�DYUHEEH�SRWXWR�DYHUH�DOWUR�WLWROR�

/R�VYL OXSSR� LQ �D O WH]]D�GHO OD/R�VYL OXSSR� LQ �D O WH]]D�GHO OD

FRV W UX] LRQH �GH O O D �)zFD UD �qFRV W UX] LRQH �GH O O D �)zFD UD �q

D F F RPS D J Q D W D � G D O O H � Y R F LD F F RPS D J Q D W D � G D O O H � Y R F L

³GDOO¶DOWR´�GL�(PLU�.XVWXULFD�HG³GDOO¶DOWR´�GL�(PLU�.XVWXULFD�HG

+LGHWRVKL�1DJDVDZD��4XDQWR�q+LGHWRVKL�1DJDVDZD��4XDQWR�q

V W D W R � L P S R U W D Q W H � L O � O R U RV W D W R � L P S R U W D Q W H � L O � O R U R

FRQWULEXWR"FRQWULEXWR"

(P L U � . X V W L U L F D � H � + L G H W R V K L(P L U � . X V W L U L F D � H � + L G H W R V K L

1DJD V DZD � U D S S U H V H Q W D Q R � L O1 D JD V DZD � U D S S U H V H Q W D Q R � L O

FRQWURFDPSR�GHO�SDHVH��$�OLYHOOR�GLFRQWURFDPSR�GHO�SDHVH��$�OLYHOOR�GL

FRVWUX]LRQH�ILOPLFD�VRQR�JOL�XQLFLFRVWUX]LRQH�ILOPLFD�VRQR�JOL�XQLFL

DG�DYHUH�XQD�YHUD�H�SURSULD��WHVWDDG�DYHUH�XQD�YHUD�H�SURSULD��WHVWD

SDUODQWH��LQ�XQ
LQWHUYLVWD��6RQR�JOLSDUODQWH��LQ�XQ
LQWHUYLVWD��6RQR�JOL

XQLFL�D�UL ODVFLDUH�YHUH�H�SURSULHXQLFL�D�UL ODVFLDUH�YHUH�H�SURSULH

GLFKLDUD]LRQL��4XHVWR�SHUFKp�YROHYRGLFKLDUD]LRQL��4XHVWR�SHUFKp�YROHYR

F K H � L O � O R U R � F R Q W U R F D P S RF K H � L O � O R U R � F R Q W U R F D P S R

U DSS U H VHQ W D V VH � XQD � Y L V L R QHU DSS U H VHQ W D V VH � XQD � Y L V L R QH

XQLYHUVDOH��YHUJLQH�H�VXSUHPD��/HXQLYHUVDOH��YHUJLQH�H�VXSUHPD��/H

ORUR�GLFKLDUD]LRQL�VRQR�FRPPHQWL�GD�³IRUHVWLHUL´��GD�³HVWHUQL´�ULVSHWWR�DO�FDRV�SRVLWLYR�GHO�SDHVH��(FFR�SHUFKp�OLORUR�GLFKLDUD]LRQL�VRQR�FRPPHQWL�GD�³IRUHVWLHUL´��GD�³HVWHUQL´�ULVSHWWR�DO�FDRV�SRVLWLYR�GHO�SDHVH��(FFR�SHUFKp�OL

GHILQLVFR�³YHUJLQL�HG�XQLYHUVDOL´��'DQQR�JOL�DFFHQWL�H�VRWWROLQHDQR�DWWUDYHUVR�LO�ORUR�VJXDUGR�G
DUWLVWD��VXSUHPR�GHILQLVFR�³YHUJLQL�HG�XQLYHUVDOL´��'DQQR�JOL�DFFHQWL�H�VRWWROLQHDQR�DWWUDYHUVR�LO�ORUR�VJXDUGR�G
DUWLVWD��VXSUHPR�

%/2*)22/.
6�3/$</,67%/2*)22/.
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LO�YDORUH�VRFLR�DQWURSRORJLFR�GHOOD�IHVWD��LO�YDORUH�VRFLR�DQWURSRORJLFR�GHOOD�IHVWD��

4XDOL�WHFQLFKH�KDL�XWLOL]]DWR�SHU�GRFXPHQWDUH�O
DVSHWWR�SVLFRORJLFR�GL�XQ�LQWHUR�SDHVH�FKH�SUHSDUD�TXHVWD4XDOL�WHFQLFKH�KDL�XWLOL]]DWR�SHU�GRFXPHQWDUH�O
DVSHWWR�SVLFRORJLFR�GL�XQ�LQWHUR�SDHVH�FKH�SUHSDUD�TXHVWD

JUDQGH�IHVWD"JUDQGH�IHVWD"

&
HUDQR�WDQWL�PRPHQWL�LQ�FXL�LR�LQVLHPH�DOOD�WURXSH�VRVWDYDPR��VHQ]D�JLUDUH�QXOOD��LQ�GHJOL�DPELHQWL��SHU&
HUDQR�WDQWL�PRPHQWL�LQ�FXL�LR�LQVLHPH�DOOD�WURXSH�VRVWDYDPR��VHQ]D�JLUDUH�QXOOD��LQ�GHJOL�DPELHQWL��SHU

ODVFLDUFL�WUDVSRUWDUH�GDOO
HPR]LRQH�GHO�PRPHQWR��SHU�IDUFL�LPSUHJQDUH�GDOO
HQHUJLD�GL�XQ�GHWHUPLQDWR�OXRJR�ODVFLDUFL�WUDVSRUWDUH�GDOO
HPR]LRQH�GHO�PRPHQWR��SHU�IDUFL�LPSUHJQDUH�GDOO
HQHUJLD�GL�XQ�GHWHUPLQDWR�OXRJR�

&UHGR�FKH�FL�VLDQR�GXH�PRPHQWL�EDVH�QHOOD�FRVWUX]LRQH�GL�XQ�GRFXILOP��TXHOOR�GHOOD�OHWWXUD�H�TXHOOR�GHOOD&UHGR�FKH�FL�VLDQR�GXH�PRPHQWL�EDVH�QHOOD�FRVWUX]LRQH�GL�XQ�GRFXILOP��TXHOOR�GHOOD�OHWWXUD�H�TXHOOR�GHOOD

VFULWWXUD��4XHVWL�VRQR�UDSSUHVHQWDWL�GDOO
RFFKLR�FKH�RVVHUYD��OHWWXUD��H�O
RFFKLR�FKH�ILOPD��VFULWWXUD���q�VHPSUHVFULWWXUD��4XHVWL�VRQR�UDSSUHVHQWDWL�GDOO
RFFKLR�FKH�RVVHUYD��OHWWXUD��H�O
RFFKLR�FKH�ILOPD��VFULWWXUD���q�VHPSUH

VWDWD�XQD�PLD�FRQYLQ]LRQH�FKH�VH�VL�VFULYH�LQ�FRQWLQXD]LRQH�VL�SHUGH�OD�FRQVDSHYROH]]D�GL�TXHOOR�FKH�VL�YXROHVWDWD�XQD�PLD�FRQYLQ]LRQH�FKH�VH�VL�VFULYH�LQ�FRQWLQXD]LRQH�VL�SHUGH�OD�FRQVDSHYROH]]D�GL�TXHOOR�FKH�VL�YXROH

UDFFRQWDUH��,O�PRQWDJJLR�QRQ�q�XQD�VROX]LRQH�DG�XQ�SUREOHPD�����q�XQR�VWUXPHQWR�XOWHULRUH�SHU�OD�EXRQD�ULXVFLWDUDFFRQWDUH��,O�PRQWDJJLR�QRQ�q�XQD�VROX]LRQH�DG�XQ�SUREOHPD�����q�XQR�VWUXPHQWR�XOWHULRUH�SHU�OD�EXRQD�ULXVFLWD

GHO�UDFFRQWR��3HU�TXHVWR�QRQ�ELVRJQHUHEEH�DUULYDUH�DO�PRQWDJJLR�FRQ��SDJLQH�H�SDJLQH�GL�DSSXQWL�YLVLYL�VSDUVL�GHO�UDFFRQWR��3HU�TXHVWR�QRQ�ELVRJQHUHEEH�DUULYDUH�DO�PRQWDJJLR�FRQ��SDJLQH�H�SDJLQH�GL�DSSXQWL�YLVLYL�VSDUVL�

PD�FRQ�XQD�VHTXHQ]D�FRQVDSHYROH�GL�LPPDJLQL�GRWDWH�GL�XQ�SXQWR�GL�YLVWD�JLj�IRUWH�HG��HPR]LRQDWR���TXHVWDPD�FRQ�XQD�VHTXHQ]D�FRQVDSHYROH�GL�LPPDJLQL�GRWDWH�GL�XQ�SXQWR�GL�YLVWD�JLj�IRUWH�HG��HPR]LRQDWR���TXHVWD

SHU�PH�q�OD�EDVH�GHOOD�WHFQLFD�����6SHUR�GL�DYHU�ULVSRVWR�DOOD�WXD�GRPDQGD���SHU�PH�q�OD�EDVH�GHOOD�WHFQLFD�����6SHUR�GL�DYHU�ULVSRVWR�DOOD�WXD�GRPDQGD���

/D�UHDOL]]D]LRQH�GL�³$OWDPHQWH´/D�UHDOL]]D]LRQH�GL�³$OWDPHQWH´

KD�ULFKLHVWR�XQD�SDUWLFRODUH�FXUDKD�ULFKLHVWR�XQD�SDUWLFRODUH�FXUD

QH O O D � I R W RJ U D I L D � �&RPH �KD LQH O O D � I R W RJ U D I L D � �&RPH �KD L

LPSRVWDWR�LO� ODYRUR�LQ�TXHVWRLPSRVWDWR�LO� ODYRUR�LQ�TXHVWR

VHQVR"VHQVR"

,QQDQ]L�WXWWR�KR�JLUDWR�VHPSUH�GD,QQDQ]L�WXWWR�KR�JLUDWR�VHPSUH�GD

GXH�D �TXDW W UR �SXQW L �PDFFK LQDGXH�D �TXDW W UR �SXQW L �PDFFK LQD

SURSULR�SHU�DYHUH�XQ�IRFXV�SXQWDWRSURSULR�SHU�DYHUH�XQ�IRFXV�SXQWDWR

VX�RJQXQR�GHL�SHUVRQDJJL�VLPERORVX�RJQXQR�GHL�SHUVRQDJJL�VLPEROR

GHL�WUH�OLYHOOL�LGHDOL�FKH�KR�HOHQFDWRGHL�WUH�OLYHOOL�LGHDOL�FKH�KR�HOHQFDWR

LQ�SUHFHGHQ]D��VHQ]D�SHUGHUH�PDLLQ�SUHFHGHQ]D��VHQ]D�SHUGHUH�PDL

QXOOD�LQ�QHVVXQ�PRPHQWR��3RL�FRQQXOOD�LQ�QHVVXQ�PRPHQWR��3RL�FRQ

L O �PLR�GLUHWWRUH�GHO OD�IRWRJUDI LDL O �PLR�GLUHWWRUH�GHO OD�IRWRJUDI LD

*LRUJ LR�*LDQQRFFDUR�DEELDPR*LRUJ LR�*LDQQRFFDUR�DEELDPR

LQGLYLGXDWR�DOFXQH�VLWXD]LRQL�LQ�FXLLQGLYLGXDWR�DOFXQH�VLWXD]LRQL�LQ�FXL

OD�OXFH�FUHDYD�TXHOO
HIIHWWR�GL�WUDQFH�OLVHUJLFD�SURSULD�GHO�ILOP��/D�OXFH�D�FDYDOOR�DWWRUQR�DO�IDOz�QH�q�XQ�HVHPSLROD�OXFH�FUHDYD�TXHOO
HIIHWWR�GL�WUDQFH�OLVHUJLFD�SURSULD�GHO�ILOP��/D�OXFH�D�FDYDOOR�DWWRUQR�DO�IDOz�QH�q�XQ�HVHPSLR

����q�SHUIHWWD��+R�FHUFDWR�GL�DOWHUQDUH�DQFKH�L�PRPHQWL�LQ�FXL�XWLOL]]DUH�RWWLFKH�ILVVH�FRQ�VKXWWHU�VSLQWL�D�RWWLFKH����q�SHUIHWWD��+R�FHUFDWR�GL�DOWHUQDUH�DQFKH�L�PRPHQWL�LQ�FXL�XWLOL]]DUH�RWWLFKH�ILVVH�FRQ�VKXWWHU�VSLQWL�D�RWWLFKH

]RRP�SL��GD��EDWWDJOLD��ROWUH�D�GHL�FDUUHOOL��FRPH�QHOOD�VFHQD�GHO�URVDULR�R�GHO�GLSLQWR�GHO�6DQWR��FKH�GDQQR]RRP�SL��GD��EDWWDJOLD��ROWUH�D�GHL�FDUUHOOL��FRPH�QHOOD�VFHQD�GHO�URVDULR�R�GHO�GLSLQWR�GHO�6DQWR��FKH�GDQQR

XQ
DULD�SL��ILFWLRQ�DO�ILOP��$G�RJQL�PRGR�D�SDUWH�OH�WHFQLFKH�VX�FXL�ULVSRQGHUHEEH�PHJOLR�GL�PH�*LRUJLR��FUHGRXQ
DULD�SL��ILFWLRQ�DO�ILOP��$G�RJQL�PRGR�D�SDUWH�OH�WHFQLFKH�VX�FXL�ULVSRQGHUHEEH�PHJOLR�GL�PH�*LRUJLR��FUHGR

VLD�LPSRUWDQWH�LO�GLDORJR�WUD�UHJLVWD�H�'23��6H�LO�'23�QRQ�KD��LQWHOOLJHQ]D��QHJOL�RFFKL�QRQ�q�XQ�'23��8Q�'23VLD�LPSRUWDQWH�LO�GLDORJR�WUD�UHJLVWD�H�'23��6H�LO�'23�QRQ�KD��LQWHOOLJHQ]D��QHJOL�RFFKL�QRQ�q�XQ�'23��8Q�'23

QRQ�q�TXHOOR�FKH�VD�IDUH�IXRFKL�H�GLDIUDPPL�����q�O
RFFKLR�DJJLXQWR��LO�FRQWURFDPSR�FRVWDQWH�GHO�UHJLVWD��*LRUJLRQRQ�q�TXHOOR�FKH�VD�IDUH�IXRFKL�H�GLDIUDPPL�����q�O
RFFKLR�DJJLXQWR��LO�FRQWURFDPSR�FRVWDQWH�GHO�UHJLVWD��*LRUJLR

OR�q�VWDWR�DO�FHQWR�SHU�FHQWR���OR�q�VWDWR�DO�FHQWR�SHU�FHQWR���

&RPH�VL�q�LQGLUL]]DWR�LO�WXR�ODYRUR�LQ�IDVH�GL�PRQWDJJLR"&RPH�VL�q�LQGLUL]]DWR�LO�WXR�ODYRUR�LQ�IDVH�GL�PRQWDJJLR"

(UD�LO�SULPR�ODYRUR�FKH�PRQWDYR�FRQ�0DWWLD�6RUDQ]R��&UHGR�FKH�LQ�FHUWL�PRPHQWL�PL�DEELD�VDOYDWR���D�YROWH�OD(UD�LO�SULPR�ODYRUR�FKH�PRQWDYR�FRQ�0DWWLD�6RUDQ]R��&UHGR�FKH�LQ�FHUWL�PRPHQWL�PL�DEELD�VDOYDWR���D�YROWH�OD

PLD�YLVLRQH�q�WURSSR�VLFXUD�GL�Vp�H�WHQGH�D�PHWWHUVL�SRFR�LQ�GLVFXVVLRQH��0DWWLD�q�VWDWR�XQ�RWWLPR��VROGDWR��GHOPLD�YLVLRQH�q�WURSSR�VLFXUD�GL�Vp�H�WHQGH�D�PHWWHUVL�SRFR�LQ�GLVFXVVLRQH��0DWWLD�q�VWDWR�XQ�RWWLPR��VROGDWR��GHO

ILOP��&L�KD�FUHGXWR��KD�FRPEDWWXWR�HG�KD�YROXWR�LQ�TXDOFKH�PRGR�IDUOR�VXR��$EELDPR�SDVVDWR�TXDWWUR�PHVL�LQILOP��&L�KD�FUHGXWR��KD�FRPEDWWXWR�HG�KD�YROXWR�LQ�TXDOFKH�PRGR�IDUOR�VXR��$EELDPR�SDVVDWR�TXDWWUR�PHVL�LQ

SLHQD�HVWDWH�D�VXGDUH�H�GLVFXWHUH��$OOD�ILQH�OD�VXD�VDJJH]]D�VL�q�HVSUHVVD�QHOO
DFFRJOLHUH�OD�PLD�YLVLRQH�SLHQD�HVWDWH�D�VXGDUH�H�GLVFXWHUH��$OOD�ILQH�OD�VXD�VDJJH]]D�VL�q�HVSUHVVD�QHOO
DFFRJOLHUH�OD�PLD�YLVLRQH�

GDQGRJOL�TXHOOD�FRHUHQ]D�VWUXWWXUDOH�FKH�XQ�EUDYR�PRQWDWRUH�GHYH�VDSHU�GDUH�GDQGRJOL�TXHOOD�FRHUHQ]D�VWUXWWXUDOH�FKH�XQ�EUDYR�PRQWDWRUH�GHYH�VDSHU�GDUH�

/D � V F H O W D � F R Q F H W W X D O H � S L �/ D � V F H O W D � F R Q F H W W X D O H � S L �

LPSRUWDQWH��FRPH�VFULYL�QHOOH�QRWHLPSRUWDQWH��FRPH�VFULYL�QHOOH�QRWH

GL�UHJLD��q�FRVWUXLUH�XQ�ILOP�FKHGL�UHJLD��q�FRVWUXLUH�XQ�ILOP�FKH

SHVFDVVH �GD O � O L W X UJ L FR �SH USHVFDVVH �GD O � O L W X UJ L FR �SH U

WUDVIRUPDUOR�LQ�OLVHUJLFR«WUDVIRUPDUOR�LQ�OLVHUJLFR«

/D�PLD�YLVLRQH��OD�OHQWH�GD�FXL�KR/D�PLD�YLVLRQH��OD�OHQWH�GD�FXL�KR

I L O W U D W R � T X H V W R � H Y H Q W RI L O W U D W R � T X H V W R � H Y H Q W R

DQWURSRORJLFR��q�VWDWD�OD�VDQD�IROOLDDQWURSRORJLFR��q�VWDWD�OD�VDQD�IROOLD

GH O � U L WR � �3 L� �Y LYHY L �1RYR O L �S L�GH O � U L WR � �3 L� �Y LYHY L �1RYR O L �S L�

GLYHQWDYL�PDWWR��&
HUD�XQD�VRUWD�GLGLYHQWDYL�PDWWR��&
HUD�XQD�VRUWD�GL

³DQDUFK LD �R UJDQ L]]D WD ´ �FKH � W L³DQDUFK LD �R UJDQ L]]D WD ´ �FKH � W L

HQWUDYD�QHO�FHUYHOOR�H�WL�VFDUGLQDYDHQWUDYD�QHO�FHUYHOOR�H�WL�VFDUGLQDYD

F H U W H ] ] H � H � F R Q Y L Q ] L R Q L � � 1 H OF H U W H ] ] H � H � F R Q Y L Q ] L R Q L � � 1 H O

IUDWWHPSR�OD�FDWDVWD�GL�WUDOFL�GL�YLWHIUDWWHPSR�OD�FDWDVWD�GL�WUDOFL�GL�YLWH

FUHVFHYD�H�OH�GRQQH�VJUDQDYDQRFUHVFHYD�H�OH�GRQQH�VJUDQDYDQR

URVDUL�����SURYDWH�DG�LPPDJLQDUH�VROR�TXHVWH�GXH�VLWXD]LRQL�LQ�DOWHUQDQ]D�H�GLWHPL�YRL�VH�LO�FHUYHOOR�QRQ�YLUDURVDUL�����SURYDWH�DG�LPPDJLQDUH�VROR�TXHVWH�GXH�VLWXD]LRQL�LQ�DOWHUQDQ]D�H�GLWHPL�YRL�VH�LO�FHUYHOOR�QRQ�YLUD

YHUVR�XQ�QDWXUDOH�VWDWR�DOWHUDWR�GL�FRVFLHQ]D�����LO�OLVHUJLFR�DSSXQWR��,O�OLVHUJLFR�q�OD�IRUPD�GHO�ILOP��YHUVR�XQ�QDWXUDOH�VWDWR�DOWHUDWR�GL�FRVFLHQ]D�����LO�OLVHUJLFR�DSSXQWR��,O�OLVHUJLFR�q�OD�IRUPD�GHO�ILOP��

8QD�GHOOH�FRVH�SL��VRUSUHQGHQWL�GHO�ILOP�q�OD�VFHOWD�GHOOD�FRORQQD�VRQRUD��&RPH�KDL�FDUDWWHUL]]DWR8QD�GHOOH�FRVH�SL��VRUSUHQGHQWL�GHO�ILOP�q�OD�VFHOWD�GHOOD�FRORQQD�VRQRUD��&RPH�KDL�FDUDWWHUL]]DWR

O
DPELHQWD]LRQH�VRQLFD�GHOOH�LPPDJLQL"�8Q�HVHPSLR�q�OD�VFHOWD�GHOOD�WHFKQR�WUDQFH�SHU�FRPPHQWDUHO
DPELHQWD]LRQH�VRQLFD�GHOOH�LPPDJLQL"�8Q�HVHPSLR�q�OD�VFHOWD�GHOOD�WHFKQR�WUDQFH�SHU�FRPPHQWDUH

O¶LQWURQL]]D]LRQH�LQ�FKLHVD�GL�6DQW¶$QWRQLR«O¶LQWURQL]]D]LRQH�LQ�FKLHVD�GL�6DQW¶$QWRQLR«

/D�VFHOWD�GHOOD�PXVLFD�UDIIRU]D�H�VXEOLPD�OD�VSLQWD�OLVHUJLFD�FKH�YROHYR�GDUH�DOOR�VWLOH��$YHYR�ELVRJQR�GL�PXVLFD/D�VFHOWD�GHOOD�PXVLFD�UDIIRU]D�H�VXEOLPD�OD�VSLQWD�OLVHUJLFD�FKH�YROHYR�GDUH�DOOR�VWLOH��$YHYR�ELVRJQR�GL�PXVLFD

��

6&$5,&$�/
(%22.6&$5,&$�/
(%22.

��
LQ�GRZQORDG�JUDWXLWR�VX�ZZZ�VTXLOLEUL�LWLQ�GRZQORDG�JUDWXLWR�VX�ZZZ�VTXLOLEUL�LW

%/2*)22/.
6�0$,/,1*�/,67%/2*)22/.
6�0$,/,1*�/,67

58%5,&+(58%5,&+(

,QGLFH,QGLFH

/HWWXUH/HWWXUH

,�/XRJKL�GHOOD�0XVLFD,�/XRJKL�GHOOD�0XVLFD

7DJOLR�%$6627DJOLR�%$662

6WRULH�GL�&DQWDXWRUL6WRULH�GL�&DQWDXWRUL

6XRQL�-D]]6XRQL�-D]]

,WDOLDQ�6RXQGV�*RRG,WDOLDQ�6RXQGV�*RRG

&DQWLHUL�6RQRUL&DQWLHUL�6RQRUL

3HUVRQDJJL�)RON3HUVRQDJJL�)RON

&RQWHPSRUDQHD&RQWHPSRUDQHD

0HPRULD0HPRULD

6WULQJV6WULQJV

9LVLRQL9LVLRQL

$QWRORJLH$QWRORJLH

,GHH,GHH

5HJJDH�H�'XE5HJJDH�H�'XE

,VFULYLWL�H�UHVWD�DJJLRUQDWR�FRQ,VFULYLWL�H�UHVWD�DJJLRUQDWR�FRQ
%ORJIRRON�%ORJIRRON�

LQVHULVFL�OD�WXD�H�PDLO

6XEVFULEH
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FRQVDSHYROPHQWH�IROOH�FKH�QRQ�IRVVH�DFXVWLFD�R�OHJDWD�DO�WHUULWRULR�����FRVu�PL�VRQR�ULYROWR�DOO
XQLFR�SURGXFHUFRQVDSHYROPHQWH�IROOH�FKH�QRQ�IRVVH�DFXVWLFD�R�OHJDWD�DO�WHUULWRULR�����FRVu�PL�VRQR�ULYROWR�DOO
XQLFR�SURGXFHU

FRQVDSHYROPHQWH�IROOH�FKH�FRQRVFHVVL��*DEULHOH�/DUVVHQ�3DQLFR��,QVLHPH�DEELDPR�DQFRUD�GLVFXVVR�H�UHVRFRQVDSHYROPHQWH�IROOH�FKH�FRQRVFHVVL��*DEULHOH�/DUVVHQ�3DQLFR��,QVLHPH�DEELDPR�DQFRUD�GLVFXVVR�H�UHVR

FRQIRUPH�OD�PXVLFD�XWLOL]]DQGR�H�FDPSLRQDQGR�VSHVVR�L�VXRQL�GHOOD�SUHVD�GLUHWWD��FRPH�L�WDJOL�GHL�WUDOFL�GL�YLWHFRQIRUPH�OD�PXVLFD�XWLOL]]DQGR�H�FDPSLRQDQGR�VSHVVR�L�VXRQL�GHOOD�SUHVD�GLUHWWD��FRPH�L�WDJOL�GHL�WUDOFL�GL�YLWH

R�L�VXRQL�GHJOL�DQLPDOL�GXUDQWH�OD�EHQHGL]LRQH���/DUVVHQ�KD�SHUVLQR�PHVVR�OD�PXVLFD�VRWWR�OH�FDQ]RQL�GHOODR�L�VXRQL�GHJOL�DQLPDOL�GXUDQWH�OD�EHQHGL]LRQH���/DUVVHQ�KD�SHUVLQR�PHVVR�OD�PXVLFD�VRWWR�OH�FDQ]RQL�GHOOD

PHVVD����H�TXDQGR�ILQDOPHQWH�FL�SRWUHEEH�HVVHUH�OD�PXVLFD�GLHJHWLFD�GDWD�GDL�FRQFHUWL��OD�VL�YD�DG�LQTXLQDUHPHVVD����H�TXDQGR�ILQDOPHQWH�FL�SRWUHEEH�HVVHUH�OD�PXVLFD�GLHJHWLFD�GDWD�GDL�FRQFHUWL��OD�VL�YD�DG�LQTXLQDUH

FRQ�XQ�ULWPR�HOHWWURQLFR�FKH�YD�LQ�GLVWRQLD������LQVRPPD�LO�ULVXOWDWR�q�XQ�ILOP�FKH�QRQ�SXz�SUHVFLQGHUH�GDO�PXURFRQ�XQ�ULWPR�HOHWWURQLFR�FKH�YD�LQ�GLVWRQLD������LQVRPPD�LO�ULVXOWDWR�q�XQ�ILOP�FKH�QRQ�SXz�SUHVFLQGHUH�GDO�PXUR

PXVLFDOH�FKH�q�VWDWR�FRVWUXLWR�D�VXR�FRPPHQWR�H�FKH�LQ�TXDOFKH�PRGR�LQGLUL]]D�OR�VSHWWDWRUH�YHUVR�TXHOORPXVLFDOH�FKH�q�VWDWR�FRVWUXLWR�D�VXR�FRPPHQWR�H�FKH�LQ�TXDOFKH�PRGR�LQGLUL]]D�OR�VSHWWDWRUH�YHUVR�TXHOOR

VWDWR�DOWHUDWR�GL�FRVFLHQ]D�FKH�VL�YXRO�FUHDUH�VWDWR�DOWHUDWR�GL�FRVFLHQ]D�FKH�VL�YXRO�FUHDUH�

$OWUR�HOHPHQWR�FDUDWWHUL]]DQWH�GL$OWUR�HOHPHQWR�FDUDWWHUL]]DQWH�GL

³$OWDPHQWH´�q�VHQ]D�GXEELR�OD³$OWDPHQWH´�q�VHQ]D�GXEELR�OD

VFHO WD �GL �HYL WDUH � L O � UDFFRQWRVFHO WD �GL �HYL WDUH � L O � UDFFRQWR

G L G D V F D O L F R � �PD � S L X W W R V W RG L G D V F D O L F R � �PD � S L X W W R V W R

FRQGXUUH�OR�VSHWWDWRUH�SURSULR�WUDFRQGXUUH�OR�VSHWWDWRUH�SURSULR�WUD

L�SURWDJRQLVWL��GDL�UDSSUHVHQWDQWLL�SURWDJRQLVWL��GDL�UDSSUHVHQWDQWL

GHO�FRPLWDWR�³6DQW¶$QWRQLR´�FKHGHO�FRPLWDWR�³6DQW¶$QWRQLR´�FKH

IDQQR�LO�JLUR�GHOOD�TXHVWXD��DIDQQR�LO�JLUR�GHOOD�TXHVWXD��D

F R O R U R � F K H � F R V W U X L V F R Q RF R O R U R � F K H � F R V W U X L V F R Q R

PDWHU LD OPHQWH� IDVFLQD�GRSRPDWHU LD OPHQWH� IDVFLQD�GRSR

IDVFLQD�OD�)zFDUD��DO�SXEEOLFR�FKHIDVFLQD�OD�)zFDUD��DO�SXEEOLFR�FKH

DIIROOD�3LD]]D�7LWR�6FKLSD�GRSRDIIROOD�3LD]]D�7LWR�6FKLSD�GRSR

O¶DFFHQVLRQH«O¶DFFHQVLRQH«

/D�VFHOWD��H�OD�VILGD��q�VWDWD�TXHOOD/D�VFHOWD��H�OD�VILGD��q�VWDWD�TXHOOD

GL�FRVWUXLUH�XQ�UDFFRQWR�UHDO L W\GL�FRVWUXLUH�XQ�UDFFRQWR�UHDO L W\

ILFWLRQ�FRQ�L�SHUVRQDJJL�FKH�QRQ�IDQQR�O
HOHQFR�GHOOH�VWRULH�GHOOH�YDULH�HGL]LRQL�GHOOD�)zFDUD��PD�FKH�VRQRILFWLRQ�FRQ�L�SHUVRQDJJL�FKH�QRQ�IDQQR�O
HOHQFR�GHOOH�VWRULH�GHOOH�YDULH�HGL]LRQL�GHOOD�)zFDUD��PD�FKH�VRQR

SLXWWRVWR�JOL�LQWHUSUHWL�GL�Vq�VWHVVL��1RQ�q�XQ�GRFXPHQWDULR�LQIRUPDWLYR�LQ�VWLOH�JLRUQDOLVWLFR��PD�XQ�UDFFRQWRSLXWWRVWR�JOL�LQWHUSUHWL�GL�Vq�VWHVVL��1RQ�q�XQ�GRFXPHQWDULR�LQIRUPDWLYR�LQ�VWLOH�JLRUQDOLVWLFR��PD�XQ�UDFFRQWR

HPR]LRQDQWH�FKH�VL�HVSULPH�DWWUDYHUVR�OH�D]LRQL�GHL�VXRL�SURWDJRQLVWL�SULPD�DQFRUD�FKH�FRQ�OH�ORUR�SDUROH��HPR]LRQDQWH�FKH�VL�HVSULPH�DWWUDYHUVR�OH�D]LRQL�GHL�VXRL�SURWDJRQLVWL�SULPD�DQFRUD�FKH�FRQ�OH�ORUR�SDUROH��

4XDQWR�F¶q�GHOOH�WXH�SHUVRQDOL�LPSUHVVLRQL�H�VHQVD]LRQL�LQ�³$OWDPHQWH´"4XDQWR�F¶q�GHOOH�WXH�SHUVRQDOL�LPSUHVVLRQL�H�VHQVD]LRQL�LQ�³$OWDPHQWH´"

7L�YRUUHL�ULVSRQGHUH�LQ�JHQHUDOH��&UHGR�FKH�RJQL�SHUVRQD�FKH�LQWUDSUHQGD�OD�VWUDGD�GHOOD�UHJLD�OR�IDFFLD�SHUFKp7L�YRUUHL�ULVSRQGHUH�LQ�JHQHUDOH��&UHGR�FKH�RJQL�SHUVRQD�FKH�LQWUDSUHQGD�OD�VWUDGD�GHOOD�UHJLD�OR�IDFFLD�SHUFKp

KD�LO�GHVLGHULR�LPSHOOHQWH�GL�UDFFRQWDUH�LO�SURSULR�PRQGR��OD�SURSULD�UHDOWj�DWWUDYHUVR�LO�SURSULR�SXQWR�GL�YLVWD�KD�LO�GHVLGHULR�LPSHOOHQWH�GL�UDFFRQWDUH�LO�SURSULR�PRQGR��OD�SURSULD�UHDOWj�DWWUDYHUVR�LO�SURSULR�SXQWR�GL�YLVWD�

4XHVWR�D�PLR�DYYLVR�q�OR�VFRSR�GHOO¶DUWH�LQ�VHQVR�DVVROXWR�R�GHO�FLQHPD�G¶DXWRUH�QHOOR�VSHFLILFR�GHO�QRVWUR4XHVWR�D�PLR�DYYLVR�q�OR�VFRSR�GHOO¶DUWH�LQ�VHQVR�DVVROXWR�R�GHO�FLQHPD�G¶DXWRUH�QHOOR�VSHFLILFR�GHO�QRVWUR

GLVFRUVR��&KL�ID�DUWH�R�UHJLD�VRODPHQWH�SHU�IUHJLDUVL�GL�XQ�DJJHWWLYR��H�QH�q�SLHQR�LO�PRQGR��q�XQ�EXJLDUGRGLVFRUVR��&KL�ID�DUWH�R�UHJLD�VRODPHQWH�SHU�IUHJLDUVL�GL�XQ�DJJHWWLYR��H�QH�q�SLHQR�LO�PRQGR��q�XQ�EXJLDUGR

PLVWLILFDWRUH�H�QHPPHQR�WDQWR�QDUFLVLVWD��'L�IURQWH�DG�XQD�YHUD�RSHUD�G¶DUWH�LQIDWWL�VL�VHQWLUj�VHPSUH�LQPLVWLILFDWRUH�H�QHPPHQR�WDQWR�QDUFLVLVWD��'L�IURQWH�DG�XQD�YHUD�RSHUD�G¶DUWH�LQIDWWL�VL�VHQWLUj�VHPSUH�LQ

LPEDUD]]R��,R�QRQ�VDUz�XQ�JHQLR�DVVROXWR�PD�PDL�PL�VHQWLUz�LQ�LPEDUD]]R�GDYDQWL�DG�XQ¶RSHUD�VLQFHUD�SHUFKpLPEDUD]]R��,R�QRQ�VDUz�XQ�JHQLR�DVVROXWR�PD�PDL�PL�VHQWLUz�LQ�LPEDUD]]R�GDYDQWL�DG�XQ¶RSHUD�VLQFHUD�SHUFKp

VR�FKH�OD�PLD�RSHUD�q�WUD�TXHVWH�VR�FKH�OD�PLD�RSHUD�q�WUD�TXHVWH�

$OWDPHQWH��GLUHWWR�GD�*LDQQL�'H�%ODVL��GRFXPHQWDULR��GXUDWD����PLQ�$OWDPHQWH��GLUHWWR�GD�*LDQQL�'H�%ODVL��GRFXPHQWDULR��GXUDWD����PLQ�
,WDOLD�����,WDOLD�����

6LWXDWD�D�SRFKL�FKLORPHWUL�D�QRUG�GL6LWXDWD�D�SRFKL�FKLORPHWUL�D�QRUG�GL

/HFFH��1RYROL��RJQL�DQQR�GDOO¶���DO/HFFH��1RYROL��RJQL�DQQR�GDOO¶���DO

���JHQQDLR��FHOHEUD�OD�VROHQQLWj�GL���JHQQDLR��FHOHEUD�OD�VROHQQLWj�GL

6DQW¶$QWRQLR�$EDWH��YHQHUDWR�QHOOD6DQW¶$QWRQLR�$EDWH��YHQHUDWR�QHOOD

F L W WDG LQD�VD OHQW LQD�GD�D OPHQRFL W WDG LQD�VD OHQW LQD�GD�D OPHQR

TXDWWUR�VHFRO L � �DO ORUTXDQGR�QHOTXDWWUR�VHFRO L � �DO ORUTXDQGR�QHO

�����YHQQH�DYYLDWD�OD�FRVWUX]LRQH�����YHQQH�DYYLDWD�OD�FRVWUX]LRQH

GL�XQD�FKLHVD�D�OXL�GHGLFDWD��HG�DGL�XQD�FKLHVD�D�OXL�GHGLFDWD��HG�D

FXL�VHJXu�OD�ULFKLHVWD�DO�YHVFRYR�GHOFXL�VHJXu�OD�ULFKLHVWD�DO�YHVFRYR�GHO

U L F R Q R V F LPHQ W R � G H O �PRQD F RU L F R Q R V F LPHQ W R � G H O �PRQD F R

HJL]LDQR�FRPH�VDQWR�SDWURQR��FRQFHVVD�VXFFHVVLYDPHQWH�QHO�������/D�IHVWD�SDWURQDOH�VL�VYLOXSSD�LQ�XQ�DUFRHJL]LDQR�FRPH�VDQWR�SDWURQR��FRQFHVVD�VXFFHVVLYDPHQWH�QHO�������/D�IHVWD�SDWURQDOH�VL�VYLOXSSD�LQ�XQ�DUFR

WHPSRUDOH�PROWR�DPSLR��FRQ�L�SUHSDUDWLYL�FKH�FRPLQFLDQR�PROWR�WHPSR�SULPD��H�SUHYHGH�XQ�RUJDQL]]D]LRQHWHPSRUDOH�PROWR�DPSLR��FRQ�L�SUHSDUDWLYL�FKH�FRPLQFLDQR�PROWR�WHPSR�SULPD��H�SUHYHGH�XQ�RUJDQL]]D]LRQH

PROWR�DUWLFRODWD��D�FXUD�GHO�FRPLWDWR�FLWWDGLQR��GHOOD�)RQGD]LRQH�/D�)zFDUD��H�FRQ�LO�VRVWHJQR�GL�QXPHURVLPROWR�DUWLFRODWD��D�FXUD�GHO�FRPLWDWR�FLWWDGLQR��GHOOD�)RQGD]LRQH�/D�)zFDUD��H�FRQ�LO�VRVWHJQR�GL�QXPHURVL

SDUWQHU�SXEEOLFL�H�SULYDWL��/¶HYHQWR�SL��LPSRUWDQWH�GHOOH�FHOHEUD]LRQL�SHU�6DQW¶$QWRQLR�$EDWH�q�O¶DFFHQVLRQH�GHOODSDUWQHU�SXEEOLFL�H�SULYDWL��/¶HYHQWR�SL��LPSRUWDQWH�GHOOH�FHOHEUD]LRQL�SHU�6DQW¶$QWRQLR�$EDWH�q�O¶DFFHQVLRQH�GHOOD

)zFDUD��XQD�PRQXPHQWDOH�SLUD�IRUPDWD�GD�DOPHQR�������IDVFLQH�GL�WUDOFL�GL�YLWH��OD�FXL�FRVWUX]LRQH�SDUWH�GD)zFDUD��XQD�PRQXPHQWDOH�SLUD�IRUPDWD�GD�DOPHQR�������IDVFLQH�GL�WUDOFL�GL�YLWH��OD�FXL�FRVWUX]LRQH�SDUWH�GD

GLFHPEUH��GRSR�OD�SRWDWXUD�GHOOH�YLJQH�H�GXUD�TXDVL�XQ�PHVH��0DQ�PDQR�FKH�YHQJRQR�SUHSDUDWH�OH�IDVFLQH�GLFHPEUH��GRSR�OD�SRWDWXUD�GHOOH�YLJQH�H�GXUD�TXDVL�XQ�PHVH��0DQ�PDQR�FKH�YHQJRQR�SUHSDUDWH�OH�IDVFLQH�

GHFLQH�GL�YRORQWDUL�OH�VLVWHPDQR�PHWRGLFDPHQWH�DO�FHQWUR�GL�3LD]]D�7LWR�6FKLSD��VLWXDWD�DOOD�SHULIHULD�GHO�SDHVH�GHFLQH�GL�YRORQWDUL�OH�VLVWHPDQR�PHWRGLFDPHQWH�DO�FHQWUR�GL�3LD]]D�7LWR�6FKLSD��VLWXDWD�DOOD�SHULIHULD�GHO�SDHVH�

ILQR�D�FRPSRUUH�XQD�FRVWUX]LRQH�GL�ROWUH�YHQWLFLQTXH�PHWUL�GL�DOWH]]D�H�YHQWL�GL�GLDPHWUR��/H�IRUPH�H�OHILQR�D�FRPSRUUH�XQD�FRVWUX]LRQH�GL�ROWUH�YHQWLFLQTXH�PHWUL�GL�DOWH]]D�H�YHQWL�GL�GLDPHWUR��/H�IRUPH�H�OH

GHFRUD]LRQL�GHOOD�)zFDUD�YDULDQR�QHJOL�DQQL��H�VROLWDPHQWH�q�SUHYLVWD�DQFKH�XQD�JDOOHULD�DOOD�EDVH��DOO¶LQWHUQRGHFRUD]LRQL�GHOOD�)zFDUD�YDULDQR�QHJOL�DQQL��H�VROLWDPHQWH�q�SUHYLVWD�DQFKH�XQD�JDOOHULD�DOOD�EDVH��DOO¶LQWHUQR

GHOOD�TXDOH�SDVVHUj�OD�SURFHVVLRQH�FRQ�OD�VWDWXD�GHO�VDQWR��$�FRURQDPHQWR�GHL�ULWL�OLWXUJLFL�H�UHOLJLRVL��OD�VHUDGHOOD�TXDOH�SDVVHUj�OD�SURFHVVLRQH�FRQ�OD�VWDWXD�GHO�VDQWR��$�FRURQDPHQWR�GHL�ULWL�OLWXUJLFL�H�UHOLJLRVL��OD�VHUD

GHO����JHQQDLR��YLHQH�GDWR�IXRFR�DOOD�)zFDUD��H�PHQWUH�OR�VSHWWDFROR�GL�IXRFKL�SLURWHFQLFL�LOOXPLQD�OD�SLD]]D�GHOODGHO����JHQQDLR��YLHQH�GDWR�IXRFR�DOOD�)zFDUD��H�PHQWUH�OR�VSHWWDFROR�GL�IXRFKL�SLURWHFQLFL�LOOXPLQD�OD�SLD]]D�GHOOD

FLWWDGLQD�VDOHQWLQD��SUHQGH�LO�YLD�DG�XQD�UDVVHJQD�GL�FRQFHUWL��LQFRQWUL�FXOWXUDOL�HG�HQRJDVWURQRPLFL��FKH�GDFLWWDGLQD�VDOHQWLQD��SUHQGH�LO�YLD�DG�XQD�UDVVHJQD�GL�FRQFHUWL��LQFRQWUL�FXOWXUDOL�HG�HQRJDVWURQRPLFL��FKH�GD

DOFXQL�DQQL�DIILDQFDQR�OH�FHOHEUD]LRQL�UHOLJLRVH��0HQWUH�VXOOD�)zFDUD�DUGRQR�OH�XOWLPH�IDVFLQH��LO�JLRUQRDOFXQL�DQQL�DIILDQFDQR�OH�FHOHEUD]LRQL�UHOLJLRVH��0HQWUH�VXOOD�)zFDUD�DUGRQR�OH�XOWLPH�IDVFLQH��LO�JLRUQR

VHJXHQWH�L�IHVWHJJLDPHQWL�ULSUHQGRQR�FRQ�OD�WUDGL]LRQDOH�FHULPRQLD�GL�EHQHGL]LRQH�GHJOL�DQLPDOL��HVHJXHQWH�L�IHVWHJJLDPHQWL�ULSUHQGRQR�FRQ�OD�WUDGL]LRQDOH�FHULPRQLD�GL�EHQHGL]LRQH�GHJOL�DQLPDOL��H

SURVHJXRQR�ILQR�D�QRWWH�IRQGD�FRQ�L�WDQWL�FRQFHUWL�FKH�DQLPDQR�3LD]]D�7LWR�6FKLSD��PHQWUH�OH�YLH�GHO�SDHVHSURVHJXRQR�ILQR�D�QRWWH�IRQGD�FRQ�L�WDQWL�FRQFHUWL�FKH�DQLPDQR�3LD]]D�7LWR�6FKLSD��PHQWUH�OH�YLH�GHO�SDHVH

VRQR�LOOXPLQDWH�GDOOH�PHUDYLJOLRVH�DUFKLWHWWXUH�GL�OXFL�GHOOH�OXPLQDULH��$�GRFXPHQWDUH�TXHVWD�IHVWD�VHFRODUH���qVRQR�LOOXPLQDWH�GDOOH�PHUDYLJOLRVH�DUFKLWHWWXUH�GL�OXFL�GHOOH�OXPLQDULH��$�GRFXPHQWDUH�TXHVWD�IHVWD�VHFRODUH���q

LO�GRFXILOP�³$OWDPHQWH´��UHDOL]]DWR�OR�VFRUVR�DQQR�GDO�UHJLVWD�VDOHQWLQR�*LDQQL�'H�%ODVL�FRQ�OD�SURGX]LRQH�GDOODLO�GRFXILOP�³$OWDPHQWH´��UHDOL]]DWR�OR�VFRUVR�DQQR�GDO�UHJLVWD�VDOHQWLQR�*LDQQL�'H�%ODVL�FRQ�OD�SURGX]LRQH�GDOOD

0XVLFD�$QWLFD0XVLFD�$QWLFD

0LQLPD�0XVLFDOLD0LQLPD�0XVLFDOLD

(GLWRULDOL(GLWRULDOL

1RWH�GL�*XVWR1RWH�GL�*XVWR

:25/'�086,&:25/'�086,&

(XURSD(XURSD

1RUG�$PHULFD1RUG�$PHULFD

*OREDO�6RXQGV*OREDO�6RXQGV

$IULFD$IULFD

$VLD$VLD

6XG�$PHULFD�H�&DUDLEL6XG�$PHULFD�H�&DUDLEL

0HGLR�2ULHQWH0HGLR�2ULHQWH

9,$**,2�,1�,7$/,$9,$**,2�,1�,7$/,$

$EUX]]R$EUX]]R

%DVLOLFDWD%DVLOLFDWD

&DODEULD&DODEULD

&DPSDQLD&DPSDQLD

(PLOLD�5RPDJQD(PLOLD�5RPDJQD

)ULXOL)ULXOL
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/LJXULD/LJXULD

/RPEDUGLD/RPEDUGLD

0DUFKH0DUFKH

0ROLVH0ROLVH

2FFLWDQLD2FFLWDQLD

3LHPRQWH3LHPRQWH

3XJOLD3XJOLD
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6DUGHJQD6DUGHJQD
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3RVW�SL��UHFHQWH3RVW�SL��UHFHQWH 3RVW�SL��YHFFKLR3RVW�SL��YHFFKLR

)RQGD]LRQH�)zFDUD��LO�FRQWULEXWR�GL�$SXOLD�)LOP�&RPPLVVLRQ�H�O¶DSSRUWR�GL�&RROFOXE�H�=HUR�3URMHFW��6L�WUDWWD�GHO)RQGD]LRQH�)zFDUD��LO�FRQWULEXWR�GL�$SXOLD�)LOP�&RPPLVVLRQ�H�O¶DSSRUWR�GL�&RROFOXE�H�=HUR�3URMHFW��6L�WUDWWD�GHO

UDFFRQWR�GHOOD�FRVWUX]LRQH�GHOOD�PRQXPHQWDOH�SLUD��H�GHOOH�WUDGL]LRQL�FKH�OR�DFFRPSDJQDQR��IDFHQGR�HPHUJHUHUDFFRQWR�GHOOD�FRVWUX]LRQH�GHOOD�PRQXPHQWDOH�SLUD��H�GHOOH�WUDGL]LRQL�FKH�OR�DFFRPSDJQDQR��IDFHQGR�HPHUJHUH

OR�VSLULWR�SURIRQGR�FKH�PHWWH�O¶LQWHUD�FRPXQLWj�QRYROHVH�DO�VHUYL]LR�GL�TXHVWR�HYHQWR��'H�%ODVL�q�ULXVFLWR�DOR�VSLULWR�SURIRQGR�FKH�PHWWH�O¶LQWHUD�FRPXQLWj�QRYROHVH�DO�VHUYL]LR�GL�TXHVWR�HYHQWR��'H�%ODVL�q�ULXVFLWR�D

FRJOLHUH�OH�FRQWUDGGL]LRQL�H�JOL�HTXLYRFL�GL�XQ�WULDQJROR�LGHDOH�FKH�YHGH�DL�VXRL�YHUWLFL��OD�&KLHVD�FRQ�L�IHGHOL�FKHFRJOLHUH�OH�FRQWUDGGL]LRQL�H�JOL�HTXLYRFL�GL�XQ�WULDQJROR�LGHDOH�FKH�YHGH�DL�VXRL�YHUWLFL��OD�&KLHVD�FRQ�L�IHGHOL�FKH

FHOHEUDQR�L�ULWL�UHOLJLRVL��LO�FRPLWDWR�IHVWD�FKH�DVVXPH��SDJD�H�JXLGD�JOL�RSHUDL�QHOOD�FRVWUX]LRQH�GHOOD�SLUD��H�SRLFHOHEUDQR�L�ULWL�UHOLJLRVL��LO�FRPLWDWR�IHVWD�FKH�DVVXPH��SDJD�H�JXLGD�JOL�RSHUDL�QHOOD�FRVWUX]LRQH�GHOOD�SLUD��H�SRL

JOL�RUJDQL]]DWRUL�GHO�IHVWLYDO�/D�)zFDUD��UDVVHJQD�PXVLFDOH�JUDWXLWD��FKH�SHU�PROWL�YHUVL�UDSSUHVHQWD�XQ�XQLFXPJOL�RUJDQL]]DWRUL�GHO�IHVWLYDO�/D�)zFDUD��UDVVHJQD�PXVLFDOH�JUDWXLWD��FKH�SHU�PROWL�YHUVL�UDSSUHVHQWD�XQ�XQLFXP
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