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,O SUHVHQWH ELODQFLR @ VWBWRQUWFHSDVEW R H & B LIURDMHE BWIO BALL O
GDO *UXSSR GL BWXGLR SHU LD DaLOOLD QW DR G R B GD,MM H%BED]LR QD
5HSRUWLQJ ,QLWLDWLYH

'DO SXQWR GL YLVWD QRUPDWDR®DR BQ @ L HFWHPHR WR BYDQYENYR Gt
BROLGDULHW¢ 6RFLDOH GHO H *XLFGRI WHQ HOOWHHG D JLLRQQHH G H O
SDUWH GHOOH RUJDQL]]DJLRQL WVKMHLBIOHUFLWDQR O"LPSUHVD
1HOOD VXD VWHVXUD VRQR VWGMWIL FR]L®QAOGH OLOH &0E.$Q A H QI H
VWDNH KROGHU H L FRRUGLQBWRIWL UHSBIHGLFHQWIR \GHLY GIDWL Q X
TXDOLILFDQWL L VLQJROL VHUYL]L

,O %LODQFLR 6RFLDOH 2 SHU GDVARRBHKYPMWQWR $Q ERSRQWMD]LF
RSHUDWR H GHOOH SURSULH HW WIRWRHR WH YOR LVHLQG B R O X B/HRUT KM V W
IRUPD JUDILFD H GL SUHVHQW R] ISRHQUH IGL BRVYVD @ U QHIUMHV 8DW FK L



$QDOLVL GHO

&DUL DPLFL H VRFL GL $JLRQH 6ROLGDOH
LQ TXHVWR PRPHQWR FL WURYLDPRDDICR @HI FRKGWIOL HV\XQDY R
LSRWHVL H RJQL SURVSHWWLYD SHQVDWD XQ DQQR ID
5LWHQLDPR LPSRUWDQWH TXLQGDH)RGHDMDQWR H LISHURRE UKW WH
TXDQWR VRIIHUPDUFL D ULHSLXROI®'U HH PH UU HI®D]®W WHIH H\
DIIURQWDQGR H VXO GLIILFLOHLRBUHLRFBEARLGQ O DAL RSSHPLSEL J
FRQ OD PRUWH LPSURYYLVD GL XHOODJQ RWRWRKH FOLEFLWVMRDF P& Q L
4XHVWD IDVH KD WUDYROWR SHHQ®MN VR HOBQQRVAKBWDKORR St
FKH QDWXUDOPHQWH WXWWL L UPDDP|LFRID FIRPBQWQL GO RIS F
IDPLJOLH ,Q TXHO SHULRGR LPPH®URLWR PBRMDHG LERIKRVR O D
DWWLYDWR XQ SHUFRUVR GLIIHHUWHOHLDPMR BEH WRRIWW R GOWHG IGYI
LQGLUHWWDPHQWH FRQ L WHUBRBHMXOWILOGQ RVVEU,RVDOQ DU D] IED P }
$ IHEEUDLR 2 LQL]LDWD O"HPHUJWMYLDL&RYDLGX B OP G RXQH KMQ C
FKLXGHUH /H UHVLGHQ]H KDQQR FRRMWL.EKPORY LD ® ORS HQ W
GLIIXVLRQH GHO YLUXV KD SURGRBRRWHR H WAUDD OLH KIHO WRI G V € X R
VLWXD]JLRQH GL IRUWH VWUHVVUDPMRUH STHUNRWYB WL YKD]QRQR
SUREOHPDWLFD QHL VHUYL]L UH\DOHRQJLQOOXQEHG&ROXSDWW LGE
RSHUDWRUL ULPDVWL D JHVWLUHUR®QNIRVEBRWKU QH GILQ Q R YR
DFFHWWDWR XQ OLYHOOR GL WLYRKIRRYMDDIOLKREBMWULRDOWUIL D]L
&RPH SHU WXWWL DQFKH QHO QRVWUGRH VIHQN RVRRIDI] L AL QR
IUDPPHQWDWH VL 2 UHVR QHFHVWDIWQIRU ARMW VQ WXPHIQRWQH. WL O
EDVH DOOH GHFLVLRQL GHO *RYHBRQRLHS BO QM WFIRRKKL H Q WRHH G W F
/D GLIILFROW¢ D UHSHULUH L LOIRUPDID PPIQBSDEFL\GH VXOOH
DSSOLFDUH VRQR VWDWH OD FRVW® QWHXGW®& SU VRV \8 B ULR\GV
WDVN IRUFH SHU O"HPHUJHQ]D ®RYGBL BSRI@RV R AFDONOLL GHH LIQQALH J
VL 2 FHUFDWR GL UHFXSHUDUH LDDOBXQLSRRNLEVOH/ RQRBSDW
UHFXSHUDUOL GL SHUVRQD R VHUQP.®OP®RG RS HFBR QDD &MWLS R GL Bl
DQGDWD ROWUH DO ORUR PDQGDOMRF RLOHQRUWYRURGB3OLQ' P H
LQIRUPDWR VXOOH GLYHUVH QRUMPWMIQYWHLH L FRQWLQXL FDPE
7UD GLUH]JLRQH H DOFXQL FRRUGMWRD W@ ULQ WIH @ VIRU I@DW R URX B
VRQR VWDWH SUHVH GHFLVLRQL HASRB W BGW L WYXW WIBDYLH LO B C
WXWWL $OFXQL ODYRUDWRUL KPBQRLREHO IDVRR R B WBIRKYL ML GV
TXHO FRQWHVWR QHO PRPHQWR GHOOTHKRBGLH QP RH WEDLQY WM |
FRQWLQXLW¢ HG HYLWDUH GL WH®W R B @RV IF B B WIBJ DR WHOLWXIQ K
LQ VHUYL]L QXRYL QDWL SHU ULWSRIQGHVRJIJYH MHPHUWLY D RH KDV
VRVWHJQR DOOD SRYHUW¢ DOLPHORG®GR N IFAMLEDERHQWDWD LG
,O UDGLFDPHQWR WHUULWRULDLOKDHI|DDRJUMARH Q1D VW IDYOH] LLRHM
SURJHWWL H QXRYH DWWLYLW¢(LROOFXQH D WLWROR YRORQWD!
'LYHUVL VHUYL]L KDQQR FRQW L QXWRASRJ IHR U RYR DR LD MDWIRY D Q G
GD UHPRWR FRQ VHPSUH SL» FRPHOMHQIHFKHD WY HRUY BR Q L
PHWWHUVL LQ JLRFR 2 VWDWD SUHNVRQONMDQIE®IQDFDYDQ GI FR
GLIILFROW¢ GDWH GDOO"HPHUJHQ LI HY LAJYO\E SU HVQAGILW R Q B/RV \
FRPSHWHQ]H GL QXRYH SRVVLEIYGILWHO®]LRIQR FR G GH DR JO
/D FRRSHUDWLYD KD FRQWLQXDWRODISS RISWND D HG HIDWOIDQ W H @ I
JHVWLRQDOL OD SDUWHFLSD]LEBRFND R ZED @ GLLO GSXHIDLRWG IR HP H U



/"DWWLYD]LRQH GHOOD UHWH KRIQL FOLH SXE W O HF U HDWDWIWHR JOL O
LQGXEELDPHQWH XWLOH FKH KD SHYPHX®YR SGHYBGLEQDWH S
DVVHVWDPHQWR L QHFHVVDUL ROFRBDBU]SHEOHOOHLR QMWL YRLXD]L
$OFXQL UHIHUHQWL GHOOD FRRSHUDWLRQDOP VRWR NSO VEHEU
WDYROL GL FRQWUDWWD]LRQH ,IOWERQWWROLWRRHQOWR K HEOHHC
SRWUHEEH HVVHUH XQ DVSHWWRGRR WLHVDVRF® P STOXHIWWOR VELHAUXLIR]
QRQ SRUWHU¢ D GHOOH GLYLVLRQL

/D ILGXFLD QHL FRQIURQWL GHL MHPWYDJLLH G\DH BPWIV H. QFHIGI® 1 Q
FRPXQH FKH HPHUJH @ OD VHQVD]LR\QH DELE DR®R GVWHUB VWD
ULFRQRVFHQ]D YHUVR RSHUDWRUIGLH RARRISBIWDW I6BB VAV R WFIRWQ) D
PLQRUL H SHUVRQH FRQ GLVDELORM (G RFQRRD MDER MXRYH HRG
KDQQR DOODUJDWR DOO"LQWH WR WQ W\R HPWL PP ILROADAJLH ] 0 W.R) W R
1RQRVWDQWH O"HPHUJHQ]D TXHVWRJYDQNHWRPXBJQRUMRGRY R
FRQGLYLVR SHQVLHUL ULIOHV\DLYRQIR ®E FSRPRSIHMNQW W R3 LD BRQV
‘(PL HFFE*

,Q SDUWLFRODUH FRQ OD UHWH GREDOBPR $%RPH BRBEGLQDPL
XQ"DQDOLVL GHOOD VLWXD]LRQBHGDYHPHUSH®]JOH WXMHFRDQL H Q
GL UHDOW¢ GDOOD /LJXULD DO 7URI®MWILGKDGRQH LW HUXIS\B\R
SDUWHFLSDWR DQFKH DOFXQL QRARMUALHVEIN YQDI UBL LRRQRGH D C
ULVSRVWH GHL VHUYL]L SHU SHWHRQH WRWL OLQ/MKEH. GELRWMH L@" H
WUDJLFD /RGL %HUJDPR H %UHVIFQWLHRPHVIDJ0ERDEWYLVRSHU
HPRWLYD PD DQFKH QXRYL SHQVGIHUDRWHYUXYRQWRWUDWHJLH

/D SULPD DQDOLVL a8 VWDWD UHVWLWXWWD LQD XQH WHE IEQRDL
DSSURIRQGLPHQWR GL ODXULJLR &RMAHRIMRBRRH GPPPDXL QLR |
VSXQWL GL TXHVWR VFULWWR F®HD®DLY SWRIHYDREXWNYD Q UD G H
/D SULPD SDUWH GL TXHVWD QDUXO]JURWR VQ FXXGMHORBYRD Q HW

$'REELDPR SRVVLDPR UHDJLUH DGCBPWRWIEREERILDHPWRH DN VRWY X®
RFFDVLRQH SHU PHWWHUH D S XQWN\RUXGCHIOMWL ORXIRKFKH FHK H B RO
DQFKH LQ IXWXUR%

ODXUL]JLR &ROOHRQL

1RQ UHVLVWHUH PD UL HVLVWHUH
>*@ &"2 XQD UHVLOLHQ]D FKH WK®QRGGEUH UHVLVWHUH QHO
VRSSRUWDUH OD GLVJUD]LD SGIUMKKQOIR® YLWSXW W R @ OFCRWHWV H
O"DOWUD LQWHUSUHWD]LRQHHGIHURNVRY W H EF]ROPRAFHD WY.LHVLVW
QHOOD VLWXD]J]LRQH DQGDQGRSBVH.ERDUMW ¢ OLORSISQ HE H QOVH.
FKH FL FRQVHQWRQR GL UL SUHXDEOHWRY D F KR WWD XSJLRQH GL
DGHJXDWR DOOH QRVWUH HVLIJHQWWB BROEBHIWWINQ]H GL XQ
FRPSOLFDWD

>*@ ,PPDJLQDUFL GHJOL VWHSHRKH VR QR DIOH'VE IS IDHOQ G IH $
3HU ULSUHQGHUH GREELDPR UHQGHUFL FRQWR HVVHUH
FRQVDSHYROL JLRFDUFL TXHOORXMHKHVEEELWRR] DG U HE/HRF B Q G F
O"DSSUHQGHUH QRQ EDVWD DSKUFMRRGB UH QGH VIR CFIK HG R HE EA. DPE
XQD YLWD VRFLDOH GREELDPR

IDUH LQ PRGR FKH FLDVFXQR GWHM\WRDW ISP SR GK H IFSUMHR @D F
DOWUL TXLQGL FKH FRP SUHQGO®RVBLEXID W 8 @GH IXRWUDOBUHQ C
TXHOOR FKH DEELDPR FRPSUHVRLVD¢DLLR QQLLLD WU R B HW WXHDV W
SRVVRQR DQFKH VRU SUHQGHUH

b

JUDQFD 20LYHWWL ODQRXNLDQ
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$=,21( 62/,'$/( > KRALHW¢ FRRSHWDAUE® GRFILIDWLWWR FRQ VHGI
*LXVHSSH *DEHWWL D OLODQREEURIVB/H®/ XL WDV LXQD FRARLIBHRU DBW |
LVFULWWD DOO $OER 1D]J]LRQDOHYBHQOHM VRFLHWIEO G RFOFERU W
FRRSHUDWLYH VRFLDOL VH] $WHFR Qr bBRGLFH

9,6,21 ( 0,66,21

OD &RRSHUDWLYD KD OR VFRSR HG I HQHUMHI X LWHOO L GW A X @ VW ¢
XPDQD H OD SDUL GLJQLW¢ VRELNE B VALE MOXLWIWKQ G RF LW WVDHAULWDL W
GHO YRORQWDULDWR GHOO HPWULHV®]LRQHQB S HRDHHWRNLLYGD (
GLVDJLR VRFLDOH

/"LPSHJQR GL $]J]LRQH B6ROLGDOH 2GVHPREVW HQW DWW RW KX\ FO H
KDQQR ELVRJQR QHO UDJJLXQJHUH LX ¥ DWDG HYXD\WDWIDXDOR WO S
FLWWDGLQDQ]D ,Q TXHVW"RWWLADLEDOL@W HGUDJVERQMW DO GL
GLULWWR DG XQD YLWD DGXOWDRHLLSGLSHRRSHQWIHG DG VXH QMKE
RULHQWDUH OH ULVSRVWH DL ELVRJQL GHOOH SHUVRQH

/D &RRSHUDWLYD UHDOL]]D WD Q[LI D@L %K UMR/QHH B BRI NHHWDYG R
HGXFDWLYH SHU DLXWDUH D FUHRGHAWIWV DERYDWEL BBUORQHHFW
ORFDOH LQ XQ RWWLFD GL LQFOXVLRQH H LQWHJUD]JLRQH b
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/D & RRSHUDWLYD VYROJH OH VXH JSRUQLI RLYSHDVON. G HIORODL &QLHAOVDE |
OLODQR LQ SDUWLFRODUH QHL BMQWRUBSRHQWR{I PLOGBQHA/H H QI
GHOOD FLQWD PLODQHVH , VXRUXHUWLHU KDDMMRL VHEGHIQRL *LD
=XULJR 6DQ 6LUR H *DOODUDWHVH
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3XU HVVHQGRVL IRUPDOPHQWH FRRWLWX
KRZ GHOOD FRRSHUDWLYD $=,21(
FRQVLGHUDUVL VYLOXSSDWR QHQLFRWR GL ROV
TXDQWR OD VXD RULJLQH DWWXDOH KD XQ IRUWH

Gl
FROQWLQXLW¢ FRQ O8IV VRWRDIJLIR QGHH BROLGDULHW ¢
&UHWDWD QHOGDOO HVSHULHQ]D GL JUXSSL GL JLRYD
YRORQWDUL H RELHWWRULbGLDH/\RWM_:YHVH-DGLDOOH L'Q
VRVWHJQR VFRODVWLFR H VRFLD(RL]]"D}IL"'RQH VL DI DOC

VYLOXSSR GL VHUYL]L SURIHVVLRQDQR H- DO SULPR &
(GXFDWLYR SHU PLQRUL DO TXDORQWHR QHbDJJLXQJH
QHO 1HO L &HQWUL GLYHQWDQR W
IDQQR SDUWH GHOGBIQWHWHGGHS$JJU
*LRYDQ&®O &RPXQH GL OLODQR DWWL
*LDPEHOOLQR /RUHQWHJJLR H %LVEFHJO

/D FRVWLWX]LFG@RSGHODDY 3] WVRFHDORIOLGDOHW LQROUHVD QHFHVYV
FRQWLQXDUH D JHVWLUH L VHUWYRRL JDWWLDLFRUFRHXBORRU XD DY VH
GHOOH FDUDWWHULVWLFKH JHWSXRYROL GXIRPYSUWNDYH]GOHUHLIQ Q|
9LHQH GDWR XQ IRUWH LPSXOVRHDJGLVDEW® UW # Q WO WQUHHO @ 'TDAD
JLRYDQL FKH SRUDWNMIDDHWAWLSXOD GHOOD FRQYHQ]DR®HGHIYY LA R
JRUPD]LRQH DOO"@)$WRHUREBLYDELOL DWWLYR DQFRUD RJJL
'DO LQ $7, FRQ DOWUH FRREQWRUWHOWR 3R BARVQIOH Q PR Q H
DFFUHGLWDPHQWR FRO &RPXQH 'SUHRGHOMPYWIHRO XQ"HVSHULH
LQQRYDWLYR SHUSURRHWRNMR 7UQFHSRMOULR RGLXUQR SHU OD IDVFLD
SUHDGROHVFHQWL H DGROHVFHQWU HIR SRV DE MYLL ®BPSS R UEHB®MAR UD
GL DJIJUHJD]LRQ&S$SGLOMHMELOL H RLSXBIFIRPXQLW¢ UHVLGHQ]LD@HOS
bh1HO OH FROODXGDWH VSHUIOPMI)\SBULBQY DELL ¢ LWL FDEWH
GIOXJIJLDQRRUWDQR OD VHGH DOO DFIERWHRG IFWWDR BLQWKRUFRBML WHP
DXWRQRPLD DELWDWLYD VL VSRV@H® KRS RE VRS BUWVDHRDHHAWRL &

‘DO OD FRRSHUDWLYD LQVLHPH
VHUYL]L SHU GLVDELOL H PLQRUL
FRPSOHVVR GL YLD *DEHWWL
SURJHWWR +R&NVLQJ VRFLDOH $&
&DPELDPHQWR TXHVWD QXRYD FRO
SUHQGH D&NQWU® 6RFLR &G6KXFD
DFFUHGLWDWR FRO &RPXQH GL OLOI
4XHVWD VFHOWD RULHQWD OD FRR!
XQD PDJJLRU OHJDPH FRO WHUUWLWF
FRVWLWXHQGR LQVLHPH DJOL DEL)
SHU oD JHVWLRQH GL HYHQWL
FRQGLYLVLRQH GL ULVRUVH H DW
WXWWL
$QFKH GD TXHVWD SDUWHFLSDI]LR
FRPSHWHQ]H GL $]J]LRQH 6ROLGDOH
HYVSHULHQ]H QHOO DPELWR GHOOD |
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/ $VVHPEOHD GIIOHBREBERQVLIOLR GL $PBLIQQ \QOXPHURQHDULDELOH
JRYHUQD OD FRRSHUDWLYD b*O L RIQPRP HYMHWHDQRRALIQ QWQ SRV VXQ
D WUH HVHUFL]L FRQVHFXWLYL HS$WWVBBRMHRD DFORODY REDMDD GSHHAUO O
ELODQFLR UHODWLYR DOO XOWLPBLHNHUPBL]&RQEHDWMOLIR GROWHR JH
SUHVLGHQWH HG LO YLFH SUHVLGHQWH

,O &G$ LQ FDULFD GD DSULOH a FRV® FRPSRVWR
b b6FDJOLRWWRELM VIDGr RUDWRUH GDOOD FRVARPMXEFRRYH IJOL,HURDEK
bbGDO SUHVLGHQWH

b bPp9ROSL BIRFR®DODYRUDWRUH 9, PDOQOGDWR FRPH FRQVLJOLHUH
b PORUR 9LVFRORWVWLRKOADVYMUDWRUH 9pPDQGDWR FRPH FRQVLJOL

,O &G$ ULPDUU¢ LQ FDULFD ILQELDOQ FOLSRE WLR BB JIORRQ 16 HEH QR Q V L.
PRPHQWR GL WLSR YRORQWDULR ,OH&RODWVI WE UHXQDRWRD FWREF
SUHYDOHQWHPHQWH GHO b

/Db'LUH]JLRQH *M QHIUDED®/YH UHVSRQVDELOL FKH ODYR WDQ@RUIRQHF R
IDQQR ULIHULPHQWR L FRRUGLXBWRRMUGEW WOIGHNLDL $P@R QAL VWU
3HUVRQDOH /RJLVWLFD 6SD]L H S8RSRKHVDRYQUH QWWHWYGH D3URP
&RPXQLFD]LRQH (VWHUQD

,O FRQWUROOR DPPLQLVWUDW L YIRG HXFERROQOOWD E R O\HE B EDD EID@EDHN R G [
ODUFR % XJR

2UJDQLVPR GLDIRRDRFQPWLFR $YY 'DQLHOH &RQVROHWWL
5633H32 $OHVVDQGUR 6DUWRUL

%%$6( 62&,%/(

VRFL QRQ ODYRUD

VRFL

QRQ ODYRUDWRUL
XRPLQL

VRFL ODYRUDWR,

VRFL ODYRUDWRUL

FDSLWDOH VRFLDOH VRWWRVFULWWR DQJLDQLW¢ DVVRFLDW!

ROWUH DQQL

DQQL

DQQL
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$'(6,21,
&RQIFRRSHUDWLYH
TERZO SETTORE TERRITORIO E

&RQVRU]JLR 6,6 COMUNITA' LOCALE
&RQVRUJLR &*0 \\WA //

COLLABORATORI |

N . _ AVORATORI

$//1($1=( 7(55,725,%/, utent —— (8 FAMIGLIE

FRUITORI o o
B3ROR2YHVW GHOOD )UDJLOLWE¢ o S
2* 2IILFLQD *DEHWWL SR VOLONTARI
,PPDJLQDELOL 5LVRUVH |
/I DERUDWRULR GL TXDUWLHUH *LDPEHO LQE%T[',BU &aWbkJ JL R

EHWH 4X%® )) $8 *LDPEHOOLQR % DudJddaRra

3$571(5,%$7, ( &2//$%25%$=,21,

DVVRFLD]JLRQL FRRSHUDWLYH

$VV /D &RPXQH &RRS 7XWWLQVLHPH

$VV 3UHVHQWH H )XWXUR &RRS &RPXQLW¢ SURJHWW |
$VV |/ ,PSURQWD &RRS *HQHUD

$VV "\QDPRVFRSLR &RRS 6SD]JLR $SHUWR 6HUY

$VV ODUH &XOWXUDOH B8UEDQR &RRS &RPXQLW¢ GHO *LDPI

$VV 9LYLGRZQ &RRS &RPLQ
&RRS 'LDSDVRQ

&RRS /R 6FULJQR
&RRS &RGLFL

SDUURFFKLH &RQVRU]LR 6,5

ODGRQQD GHOOD )HGH
OXULDOGR

6DQWL ODUWLUL $QDXQLHVL

6DQ *LRYDQQL %DWWLVWD DOOD &UHWD

HQWL SXEEOLFL
&RPXQH GL OLODQR

IRQGD]LRQL &LWWE¢ OHWURSROLWDQD

JRQGD]LRQH &DULSOR 5HIJLRQH /RPEDUGLD
JRQGD]LRQH &RQ L %DPELQL $76 OLODQR



z@>?GT zUwo{zol 3qg sl
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‘ OH SHUVRQH FKH ODYRUDQR LQ $]JLRQH
O O ODYRUDWRUL SHLU

DQJ]LDQLW¢ RUJDQL]]DWL

SL GL DQQL DQQL DQQL DQQL R PHQR GL DQQ

‘ GHL ODYRUDWRUL 2 DVVXQWRERRG LFQRD

WHPSR LQGHWHUPLQDWR WHPSR GHWWHPBS®DSWRJ]LDOH WHPSR SLH

GHL ODYRUDWRUL 2 VWDELOHDIQRERRS
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XWHQWL FRLQYROWL VWDELORHQWH QF

XWHQWL SHU DUHH GL LQWH

SHUVRQH FRLOQYROWH LQ HYHQWL H S

6RQR SHUVRQH FKH YHQJRQR LQ FRQWDWWR QRQ FRQWLQX
GL DJLRQH VROLGDOH SHU HVHPSLR LQ FDVR GL HYHQWL H

92/217%$5,

YRORQWDUL FRLQYROWL QHOOD FRRSF

YRORQWDUL SHU DUHH GL LQWHU
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&HQWUR 'LXUQR 75%$032/,12

6HUYL]LR QDWR GD XQ SL»

DPSLRH®OURIHWVWR FW H (G U YWD
&RPXQH GL OLODQR H DFFRJOLH UDXDIJIbb/ Y UIDQ ¥YOR GHH
6RFLDOL GHOOD )DPLJOLD GHL OX®LPIOSAHQWH DM UYWERR
PLQRUL GHOOD J]RQD DOOR VFRSERXGADR/ILYHUHH RIS ¥ R B WXL
GL VRVWHIJQR DOOD IXQ]JLRQH JHQLWRULDOH

,O FHQWUR 2 DSHUWR WXWWL SWBREHRULIDO OXRHOGWLDE SBOEL

JOL RELHWWLYL GL DFFRPSDJQPLU g HIO0ODD FRRVMWEX W R QLH U

QHOOR VYLOXSSR GHOOH FDSDRVW ¢ QHIOH JH RUIHD/GIR QUVPE E T YD
IDPLJOLH SURPXRYHQGRQH O"LHWW\HRIEIDODRIQH H O"LQFOXVLRQ

$ SDUWLUH GDO 3URJHWWR (GXPDMLYR SQESRIQERMBRH G LY HUDIH L v |
DWWLYLW¢ GDO VXSSRUWR QHQO M VO 'RROULHPGIW WRH Q WIR AFARIBLVR WALIFRJI DJD]]LbVHJIXL

GD DWWLYLWE¢ OXGLFR ULFUHHW$MHV‘OLDYELRHDJ\IRN\LR_UEUIEV\?\ZfW']_]DW\iHIﬂQBEDWWLHES::F\T_}

VYLOXSSR GL FRPSHWHQI]H FUH[D\AAA_WIHYH\AMHQB[I_LRQIDIOR_GLDGOI-NDQF

VFRODVWLFD

1HO FRUVR GHO LO VHUYL]LROQWDJULKVFHWRXH
ULXVFLWR DG DFFRJOLHUH DOMDPEPHQWR WGH OUD,] L3H

$GROHVFHQI]D

‘DWL

I1XPHUR XWHQWL WRWDOL
9RORQWDUL

bb

6)$%$ 6HUYL]LR GL JRUPD]LR

$WWLYR GDO bORDb6)$ 2bDFFUGIG DWDWRR F,ROQ)\
DSHUWR VHWWLPDQH DOO"DQQR GDOOH DC
/R 6)% VL ULYROJH D SHUVRQH RRYH GENBEDE
VXSHUDWR O HW¢ GHOO REEOLJR W@RD DY RQ FLK
PRPHQWR GL HVVHUH DYYLDWL DIGY KQPIDQ V& UL
DFTXLVLUH R FRQVROLGDUH DEKIR®DLW¢ SHWD/\M O
JUDGXDOH DXPHQWR GHOO"DXWRGR®RIRJILFL Q6
SHUVRQD H GHOOD VXD LQWHJUD]LRQH

*OL LQWHUYHQWL VRQR FRQGRWRQHG®L HFFIR
JUXSSR VHFRQGR XQ SURJHWWR WRUPBWHRWRG IDC
SHUVRQD H FRQ OD VXD IDPLJOLD

,O FRQWHVWR GL ULIHULPHQWR @ AMIHSHUWRWWLE
DPELWR HVWHUQR DO 6HUYL]LRXRDR® G LUDIPQ B
VSHULPHQWDUVL ,Q FROODER WHDUHDDHN Y LHW I
6)$ KD FRQWLQXDWR D SURSRUUHK IFRRWHD @/IL
FDSDFL GL IDFLOLWDUH O"LQFGOR/ LIR@QWDVRFD
DQFKH DG XQ ODYRUR GL VHQVLEQ® LEID ]LERYQF

DOOURXWBRRALLAHQWR GHOO"LQGLYLGXRVARDID H Ft
R BL UHDOH H FRQFUHWD XWLOLW¢ VRFLDOH

/"HTXLSH SURIHVVLRQDOH 2 VXSS RUWDODWO WH D



&HQWUR GL $JJUHJD]LRQH 'LVDELOL 67233(1*2

,O &%$' 6WRSSHQJ @ RSHUDWLYR GDWR FRM&RPXBRHUBGLW
OLODQR GDO ,O VHUYL]LR VLWRUPSRQHIJBFEWRMRFRQWHYV
RSSRUWXQLW¢ GL LPSLHJR SRVLWLYRUSRQHWDHIE®SBWH. ERQR SH
GLVDELOLW¢ ,0 VHUYL]LR VL [FOUWWWHOQH FRIGDADWYVLE
SDUWHFLSDWLYH H OH VXH DWWRYSWIP KD QR RT XHRPBIR RELHW W LY
IDYRULUH FRQGL]JLRQL GL EHQHNOMH VR SIOREWG W WRFRIQ EROEEHW W L
GL LQWHJUD]JLRQH HG LQFOXVLRQH VRFLDOH

,0 &$' 6WRSSHQJ @ DSHUWR GDOROXQIHRG @ ROPOH WY IHELHDWQAR® HL Q
VHUDOH 6RQR SUHYLVWH DSHSWXUH QHOWIRQH 8 HWWPPR®D b
RUH VHWWLPDQDOL bSHU DOPHQRO VMNHWWLRD@HUD®®DDQQR

QDWXUD FROODERUD FRQ b FRQWHW\QLIRUBHDOMHHWHWHUQH FK.

SRVVRQR FRQFRUUHUH DO UDJJLXQIHBKEWWLGHIBE RELHWWIN | rrioyrOwWL
DJJUHJDWLYL

,O BHUYL]LR 2 JUDWXLWR HG 2DQIHWR.OBW®RX O WAL WIVDD GU Q G RP IGQ.

DFFHGHUH DXWRQRPDPHQWH DO VHUYL]LR

/"«TXLSH @ FRPSRVWD GD HGXFDWRBRDBLXQDWRRSBUQESVEM' 6WRSSHQJ’

Y
VSHFLILFKH DWWLYLW¢ GD DQLRDVRPRIQWNWIUXWWRUL WI{I/

, O

9RORQWDUL

EHWWL 7HO

SHQJR#D]JLRQHVROLGI
VL @2 FDUDWWHUL]]DWR SH 8 UR HR\OW D) NDPRIQMLRY I5 KDGIA D W D

DG XQD FROODERUD]LRQH FRQ OWR 6D ODME FW FEH KROHSK®U W QD
VIXDGUD DOO LPSHJQR GL DOO®DPI$QWW HFH\E WILRIDOG H D
HYHQWL VSRUWLYL VXO WHUULWRULR

&HQWUR 6RFLR (GXFDWLYR &6 (

,0O &HQWUR 6RFLR (GXFDWLYR &HQQL HQIX\DFoH RW YV

O"DFFUHGLWDPHQWR FRQMKMWO&RPXQH GL OLODQR

,O &6( @ XQ VHUYL]LR GLXUQR HRHHWBWRGBDOHOX QB OE®

FRQ GLVDELOLW¢ GL HW¢ FRPSUHMWDH WXDR LUDJHOLV

FRPSUHVH WUD TXHOOH ULFRQW®X® L DM HRWDY V]L\RWH P

GLVSRQLELOH D FRVWLWXLUH X QR WRMWRIDFR PRGXO

PLQRUL FRQ GLVDELOLWE

,O0 6HUYL]LR JDUDQWLVFH XQ"'DSHUWXBX GRFFR.

FRQWHPSRUDQHDPHQWH SHUVRQH

,O &6( &HQQL RSHUD DWWUDYHGLR LSXDIHWM W H G XR

SHUVRQD FRQ GLVDELOLW¢ H FRRHQD R/ RIE LB WMILOVLLE

PDQWHQLPHQWR GL DELOLW¢ H RARASHMRH QUHR OHU W

Lo Fi\gsg(\g’]"LRQH 9y FRQHDICD)\\{NRUUHHQGR O"LQFOXVLRQH VRFLDOH

IRUPH GL FROWULEXWR /"RELHWWLYR 2 IDYRULUH XQ FRQWHVMWRHUD\DW LR
9RORQWDUL JUXSSR H LQGLYLGXDOL DOO"LWWHUQRR®H A 6,HDU&H DL

XQ"«TXLSH SURIHVVLRQDOH FR QGO SIIPLS\R H VED QDADH X/Q

*OL LQWHUYHQWL VRQR FRQGRMRMDIH G G KFRWR WPIH

&6( &HQQL VLQHUJLD FRQ OH DWWLYLW®H JOL XWHQWL GHO VH

YLD *DEHWWL 7THO
FVHFHQQL#D]LRQHVROLGD/QHH

'DWL

TXBSH SURIHVVLRQDOH 2 VXWDRILWDKMHD FRD LUK
VHUYL]JLR 6)$%



cl17EUUU -122U-{2U iU
, &§HQWUL GL $JJUHJD]LRQH *LRYDQLOH
&'( &5(7$

&' ( 3$63%$578
&'( 210,

BHUYL]L GL DJJUHJD]LRQH SHU SHBWGEROHWIF QG D H [RRIOH V
H GL OLODQR LQ DFFUHGLWD®BQWR FRO &RPXQH GL OL

, &HQWUL VRQR ULPDVWL DSHUWODLWEMWOQ"DQ@RPHWLIJIL IHUL

HFFH]JLRQH GHO PHVH GL DJRVWR LSURSRIQHQGR DWWLYLW¢ G

DJJUHJD]LRQH ODERUDWRUL HWSWHVVERUWLFHHDWIMYLY LIWEW

GL VRVWHJQR VFRODVWLFR DWWLYLW¢ VXO WHUULWRULR

, FHQWUL KDQQR PDQWHQXWR Q@D Y\RSHFL | DPLODE WER W\DHOU YMLG L

GHOOD SRSROD]JLRQH JLRYDQLOH ®RHWIH TRKOHUMIGHRUL SHULIHULF
UDSSUHVHQWDQGR RFFDVLRQL HGXADUIWLWHKXKWWG DJJUHJDWLYH S
PDQWHQHQGR SHU  XQD SDUWLFRRDS H OMMWRQ MFRBHR DO GLVDJ
RSHUDQR QHL &$* RSHUDWRUL $BRIHVYLRRDHOUDWRWVIL @HUJILD

WXWWL L VHUYL]L VRFLDOL SXEE®QBID H APRRO DOH RBG® UDHV R U

UHWL GHO WHUULWRULR

'‘DWL
IXPHUR XWHQWL
&UHWD 20PL 3DVSDUW» & ' ( &UHWD YLD &DSLQHLU
DELWXDOL &UHWD 20PL 3DVSDUW» FGHFUHWD#D]JLRQHVROLGD
DL DQQL &UHWD 20PL 3DVSDUW»
20WUH L DQQL &UHWD 20PL 3DVSDUW»& ‘' ( 20PL YLD /DULFL
RFFDVLRQDOL &UHWD 20PL 3DVSDUW»

FGHROPL#D]JLRQHVROLGDO

OHGLD JLRUQDOLHUD SUHVHQIH

&UHWD 20PL 3DVSDUW» & " ( 3DVSDUW» YLD 0XULD
SWHQWL FRQWDWWL
&UHWD 20PL 3DVSDUW » FGHSDVSDUWX#D]LRQHVROL

1r 9RORQWDUL
JHPPLQH PDVFKL

352*(77, '(/ 9, 3,$12 ,1)$1=,% ( $'2/(6&(1=% H[ /

* 6RFLDOLWC¢ GHL@XN\CHIMWIHHQUMHL H DWWLYLW¢ OOHRORWLRDIDPL DAIROHVFHQWL H D

e $WWLYLW¢ FUHDWLYHOD PROWURHRGEEDIRHQWUL GL $JJUHJD]LRQH *LRYDQLOH

e &RQVXOHQ]H LQGLYLGXDOLQMW HUXHRWIHQLBRWHQ]LDP HRMWRXBRLQH WUHP WANYER UMD

'LXUQR 7UDPSROLQR
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1HOO"DPELWR GHO VLVWHPD GHX®@H GRPLIFQDQRU I$WLCR Q H 06 R®PGADLO HQ V IFIRF/MWA WFRIONO M |

7XWWLQVLHPH *HQHUD H &RPXQDLWD SWRJBHWWIRQ W HDUFFH@I\G L W GXLF QW DYDH H RGRF L RD V \
SHU LO VHUYL]LR GL &XVWRGLD 6RFLDOH LQ JRQD

3, SURJHWWL GL LQWHUYHQWR 'RPLFLOLDUH

, 3LG VRQR SURJHWWL GL DIILDWQRFBLFRHDQWRLWAW KRDPMDLOYHR H Rb
VYROWL SUHVVR O"DELWD]LRMHD QR GOOMH HWHL 1 Q LXQPKH ULV XO
VLWXD]LRQH WUDQVLWRULD GL GLIILFROWE¢

, 0 VXS SRAXWRWSHRIVRQDOL]]IDWR H KD O RELHWWLYR GL PLJOLRUDUH OH
DXWRQRPLH LQGLYLGXDOL H OMQAPSD¥DWIERWN & B SIRRIQADIDUH VH

O DQGDPHQWR VFRODVWLFR IDHIRYIRFQWOPWQ® VWR GHOIDYRULU
SHUVBQIRFFXSD DQFKH GL GDUH VXSEHRDWRNREOB RHQLWRULDOLW¢

GL YLWD GHOOD SHUVRQD H GHOOD IDPLJOLD bb

, 3LMGRFLRDVVLVRGIRJILD®IOL]]DWL DO VXSSRUWR GHOOH SHUVRQH SHU OH
QHFHVVLWE¢ GL FXUD GHOO"DP WIRHXDW HOH IRQMXHUDY BE®WOD SHU
ULJXDUGDQR DQFKH OD YLWD G CUHID B RFR.@H IHWLEO D\QREKWM HLI@® R GDWL

VLWXD]LRQL GL JUXSSR
LOWHUYHQWL HGXFDW

QHO

LO VHUYL]
'RPLFLOLDUL
FRQVHJIXLW
FHUWLILFD]L

TXDOLWGE
.62

PLQRUL
LQWHUYHQWL VRFLR DVVL

DQJLDQL H DGXOWL GL)\

&HUWLILFDWR 1

&8672',% 62&,%/(

6HUYL]LR GL SURVVLPLW¢ ILQDOAH]IDWRYVRO®D GHIOHYD]LRQH
DELWDQWL GHL TXDUWLHUL SRSROFRIQ @O UKQUAD®IWRE LQ
GHO SULYDWR VRFLDOH DWW UWFDWHUVR LQWHUYHQWL GLYHUVLIL
6RVWHJQR D VLQJROH VLWXD]LRQD]GRQH D DIVOWWYXLWE EPDUJ
VRFLDOL]]DJLRQH SHU UDIIRU]DUH OBRDAMHGOXL VRIOLGDULHW
2ULHQWDPHQWR D OLEHUR DFFHVYWL RRXDD WHYDLRRBLEL HY

BWHQWL LQ FDULFR QHObD
b
VXGGLYLVL WUD OH XQLW¢ RSHUDWLYH
HIUD WXWWL L SDUWQHU GHOO $7,
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OLFURFRPXQLWG¢ /( &+,%$9, ', &$6$%

( XQD PLFURFRPXQLW¢ DFFUHGLWDMOD GFRRQFKIHD S®XRPXQH GL 0
DFFRJOLHUH ILQR SHUVRQH WD UHRQY HDWW® RHBKAHH VR WILHQH LO
SHUFRUVR GL YLWD DXWRQRPD GREBEUWRQMLYGKOWH FRR LV
YDORUL]]DQGR OH FDUDWWHULVWQFWHK UID®G L ¥IR&XVUXLL WH QHHQV
WHUULWRULR H QHO TXDUWLHUWWR @WUHS®WRWQRFQKRIMHRRELHBV S H
LQFOXVLRQH
*OL HGXFDWRUL VRQR SUHVHQWL ©GD I®DX¥GHBA®WDUBRQHUG® QHO
SRPHULGLDQD H VHUDOH 1RQ 2 XSWQDY IMHN Q RRR $ B URMDMRD GLR W W
QHFHVVLW¢ VSHFLILFKH 1HO ILQHRWVBW MO PLUGDY HODH SUHDV H Q|
FRSHUWXUD SL» DPSLD SHU JD UH QWHIPEHR DWBHYRWR GLUHY BER ° WL
GL JHVWLRQH SDUWHFLSDWD GEOEDusHmDDRsauDWR)LRHSautqHSY\CIJVR%QWL FRLQYROV\,’,L
r RQWDUL QHOO"DQQ
GL HVVHUH PHGLDWRUH GHOOH UHODJLRQL
/D FDVD VRUJH DOO LQWHUQR GILDXGH FIR Q@R PD & L W DWDHAVLL G/H.Q |
SRQJRQR FRPH SUHVHQ]D VLIQLILFRODMR QX ® SHOXRDGEPYBH rpxoLwe /H FKLDYL
FRQFUHWR DOOD YLWD GHJOL RVSLWL GHOOD FRPXQIYW® 9 &DYDOOLQD b 7HO
1HO VHUYL]JLR RSHUD XQ"HTXLSH SURWHNMMHRQDOHFKERY LGHFPVD#D]LRQHVRC
PXOWLGLVFLSOLQDUL VXSSRUWDWH GD YRORQWDUL b

& $5°' &$6$% (77,

&RPXQLW¢ G $FFRJOLHQ]D 5HVLGHRIHW WD QR QD¢
6ROLGDOH H O"DVVRFLD]LRQH 3UHVHQWH H )XW X
2I1IUH XQ DPELHQWH GL YLWD SSRIW ARWWR SHU Y\LF
SHUVRQH GLVDELOL SURPXRYHQGBERHQDYMRRIIRE L
&DVDEHWWL JDUDQWLVFH TXDOMM® D5Q0HDLWBHIO®I
QHO WHPSR ROWUH D FRVWU XL B & DIDO.WQH OU Q X-RUY
GL YLWD /D FRPXQLWG¢ VL FRGG®RPDQWHEW®RIR |
FRLQYROJLPHQWR GHOOH IDPLJOMR G3'R WSIRI\VIQWL
FRVWUX]LRQH GHO SURJHWWR GL YLWD

,0 VHUYLJLR ULHQWUD LQ XQ SURJHDWR
DPSLRRODGRPLQLR VROEIGHD O’HHGH OD SUHVHQ]D G
VXSSRUWRbDH XQD FRPXQLWG¢ SHW BDQRRRS BH\DWI
TXDOL VLbFRQGLYLGRQRbVSD]LbH DWWLYLW¢

SW:;V\AI;L FRLOYROWL 1HO VHUYL]JLR RSHUD XQ"HTXLSH S UHRWH\Q

1r YRORQWDUL PXOWLGLVFLSOLQDUL ( UHDOUWHWMWRR® JAU W \
DVVRFLD]LRQL

1HO FRUVR GHO SDUWLFRODUXVRPSHUQRU3D

&DVDEHWWL PRPHQWL GL LQFRQWUR H GL VHQUHBDIOW.]]WH B

YLD 8JR %HWWL b 7HO FUHDUBR PRPHQWL GL VRFLDOLWG¢ CH HYH QORBUPLE)L G

FDVDEHWWL#D]J]LRQHVROLGDOH ERP
&DUORWRMVWDWRPHWUDJIJLR LQGLSHQGNQWE \KDOFW |

LQ GXH JLRUQDWH LVWLWX]LRQL H FLWWDGLQDQ



OLFURFRPXQLWE¢
&(11, ', )87852

/D PLFURFRPXQLW¢ &HQQL GL )XWXURD ROIDNH XQR VSD]LR S
VSHULPHQWD]LRQH UHVLGHQ]LD®H GH ® ®XOWRIQ RALIVID EDLEOLIW D W L Y

GHVLGHURVL GL LQL]JLDUH XQ GXEGFRRVRPAIOGDYMWDFFR GDO

/| DSSDUWDPHQWR DGHJXDWDPHQW D ODUHGWHEIRWRWEBHML WURYD

FRQWHVWR GL KRXWH®XQLVRFLDOMP EKBIPHRWRULVFH

GLQDPLFKH GL LQFOXVLRQH

1HO SHULRGR GL SHUPDQHQ]D VI SHIWORMD SHWLRIYILWILQJIRO

PDQWHQJRQR L ORUR DELWXDOL W®SHIRQWLBLOBHORDR DWWLYL

SUHVHQ]D IOHVVLELOH GHJOL HGXRADWRUQ KQFOR WLIFRGH G IL O

PDQWHQLPHQWR GL DELOLW¢ IXQPIDRGMHWL TX®Q@QWRYLWD DXWRQR

ULJXDUGD OD FXUD GL V« OHIBWWIRQMW GBRPHVMSRFIOHEBDR .y

H OD VRFLDOL]]D]JLRQH *LRUQL G"DWWLYLWEG
1HO SDUDOOHODPHQWH DL SSRUFRWRLFBEMWUXWUMLXQL BWHQWL FRLOQYROWL
SHUFRUVR IRUPDWLYR ULIOHWQW R UHMVRDOMLRDILO HD WIHWPLDDAJLLF K H

GHOO DGXOWLW¢ H GHOO DXWRQRPLD GHL ORUR ILJOL

OLFURFRPXQLW¢ &HQQL GL |
YLD *DEHWWL 7HO
FHQQLGLIXWXUR#D]JLRQHVROI

$]JLRQL D IDYRUH GHOOH SHUVRQH FRQ GLVDELOL
JUDYH SULYH GHO VRVWHJQR IDPLOLDUH

I**( Q

SBURJHWWR FKH SUHYHGH XQD VHRKH FBHHLQERDWGID R @ HDREDVOWLWE H OD
UHVLGHQ]LDOLW¢ GHOOD SHUVRQDPE®QDGLY BEHOIWWWT XHQWOQYR L VHUYL]L
GHOOD FRRSHUDWLYD b

/"LGHD GL IRQGR & TXHOOD GL WRWHPRBRODWWHSKQDH®RDGUMDWIHQGROH
IUXLELOL DL IDPLOLDUL

,QFRQWUL D FDUDWWHUH GLDORHWARDWL S URMXHUAOLVE D WALY RF SQU\RXOHQ W L
SHGDJRJLFL GHOOD &RRSHUDWLYD
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&RLQYROJH SHUVRQH FRQ GLVDER @QRQ¢LQVHUH WGEL VR FIFG &/DW H

VHUYL]L GLXUQL

3URSRQH DWWLYLW¢ DUWLJILDQQDOUDRRGIGIXWD®RVWE ] MRFHDOH L
FRPSHWHQ]H LQ FRQWHVWL LUQE®RVER LQH RWLHMHQDWRL QORI

a ILQDOL]]JDWR DG XQ FRPSHQVR GLFWQYSRCHFFROPRIFQLWR BD D

XQ LPSHJQR RFFXSD]LRQDOH JUDWLILFDQWH

$00 LQWHUQR GL XQ FDWDORJRQEBLVIW & [LXQUWHURKW HMLU Y WROQ L R
PLODQHVH LQ UHWH FRQ GLYHUVH URDQW G HHHCR QBUSRK 6 HWWR
VFHJOLHUH GHOOH DWWLYLWO]JL® @D WHFRE@ OHWH@®]HULH DVSLU

/ XWHQWH @ VHJIJXLWR GD XQ W XFARRIY FFKH PIORQAMHRUHD LLO SHU

FRQWDWWL FRQ JOL HQWL FKHXLHVMWQWHRQWRO DWWLYLW¢ LQ

/H SURSRVWH GL $]LRQH 6ROLGDOH

VYROJLPHQWR YROWH D
+RXVLQJ 6ROLVYGRDOOHPHQWR GL FRPPLVVLRIQLN SHRWAMWDYL]L GLYHUVL LQ
SDUWHFLSDQWL
DL ELVRIJQL GHO TXDUWLHUH GL &HQQL
YRORQWDUL FRLQYROWI
$57(I DWWPBRERUDWRULR GL VDUWRUEDHDWUWRJLDQDWR H ULFLFOR

)(8(567(,1

OHWRGR GL DSSUHQGLPHQWR SHU OUNLO®XBSDUH FDPDEOWRUBUH
DWWLYDUH ULVRUVH DJHQGR WXLYSHFLILFKH DELOLW¢ FRJQL GDWL

'D GLYHUVL DQQL LO PHWRGR )@OHUYWHUQR® &KW DOFXRW R BUY Lo rrigyROWH
GHOOD FRRSHUDWLYD &HQWUR LLXQWR UMHRWR 'BERBHOWDIG \\\ |
HGXFDWLYD H 6HUYL]LR GL JRUPD]LRQH DOO"DXWRQRPLD
'DO a SRVVLELOH DFFHGHUHHD STKHDMWD PHQRUWHV D D QFK

UDJD]]L GDC
7UDPSROLQR

$77,9,$02&, ',9(56%$0(17(
/IDERUDWRULR GL FRHVLRQH YR BSHUOWXRPMWIWDGLQ

SURJHWWR ILQDQ]J]LDWR GDO %%$1'2 92/217%$5,%$72

3URJHWWR FRQ FDSRILOD O $VVRFLQ]ERQEDHERUDRRDHIFKRQ DOWH

UHDOW¢ GL YRORQWDULDWR GHRUWBQ U] WRK LIRY FIRMMOUL] ] B W®R WHP D

GHO YRORQWDULDWR HVSHULH@HUGSHYR®R® WRRIQ DA R DIEW W/ILW BRG D W L

FRUVL GL IRUPD]JLRQH JUXSSLWR WHPSR OLEHUR LQWHJUD XWHQWL FRLQYROWL
$]LRQH 6ROLGDOH KD FRLQYROWRMUAXFL]IXRBRWH DOWIHLQRGLFEXL HVWHUQL
FDULFR DOOD FRRSHUDWLYD LQ WIUYLGARG G3L RAFIXGDW Y LV BELDWH H

LQFOXVLRQH H GL FROODERUDUH]DM RQ¥D®H Q@WAXRHLUHT HRAW D Q/ X O

WHUULWRULR ULYROWL DOOD FLWWDGLQDQ]D



4X%® /D ULFHWWD FRQWUR OD SRYHUWZC¢ LQIDQW

3URJUDPPD SOXULHQQDOH SURPRV R QGBR)RMIDR URQIHR @ B ULBQ@ LO &RPXH H RALLQ § ROD |
FLWW¢ GL OLODQR WUDPLWH [ROH @G MW WD/GMLQN.X$HRIQE DHU M LWLV SR V@ HG E RIQ F B B W K b BIOR
GL IXRULXVFLWD GDO ELVRJQR

,0 SURJHWWR 2@ VRVWHQXWR G D PXDUDD UGHIW R OMHIHJ L WRHD O WK GRLA QUHG]RY ROW@\R D H L
LQIRUPDOL SDUURFFKLH FH@WRQLGSDRGRAWWR WF B ROH RILL

$]LRQH 6ROLGDOH 2 FRLQYROW®L L @ DWUHRW H R UM KRWRDFLMW WDBPEHOOLQR /RUHQWHJJ

DWWLYLW¢ VYROWH QHO GD $]LRQH 6ROLGDOH

5HSHULPHQWR H GLVWULEX]JLRQH GL FLER SHUFRUVL
LQIRUPDWLYL DOLPHQWDUL VHUYL]L GL GRSRVFXRODb H
VXSSRUWR DOOD GLGDWWLFD LQGLYLGXDOH SHUFRUVL GL
DOIDEHWL]]D]JLRQH LWDOLDQD 4X%® %DJJILR
,OQL]JLDWLYH VSRUWLYH H FXowxuboL SHU®I)FVYRYFYPDWH
O"DJJUHJID]LRQH H OD FRQGLYLVLRQH GL @XSHHLH@HYLWL FRQ SDFFR D
PLQRUL SHU VRVWHJQR FRP
'LVWULEX]LRQH DLXWL DOLPHQWDUL HGXF®HERQWDUL
DOLPHQWDUH VHQVLELOL]]DJLRQH GHO WHUULWRULR DOOD
ULGX]LRQH GHJOL VSUHFKL H DBIOD VROLG D ULRGWRQ W® Uk HFRW O Y RO W L
3HUFRUVL GL VRVWHJQR VRFLRHFRQRPLFRb SHU QXFOHL
IDPLOLDUL LQ SRYHUW¢ RFFDWLRQL GL VRFLDOL]]DJLRQH
VRVWHJQR DOOD VWXGLR SHU PLQRUL LQ FRQGLJLRQL GL
PDUJLQDOLWE

3UHVLGLR VDQLWDULR JUDWXLWR FRUVL/Gks LWPOLPQARRSHYHOWHIIL

PDPPH VWUDQLHUH IRQGR GL FRPXQLWE¢ SUHX\\/NLH%IWRL
VFRODVWLFR VRFLR HGXFDWLYR VSD]L PDPPD ED'?]E}%QDRQL
SWWLYLWE WUDWYWRVDOMN IXIQJLRQH GL DGXOWL
UDFFRUGR WUD IDPLJOLH H FRBXQLWE¢ WHUU\)‘Q’&RH\'}V/B@EF%H&Y&OWL

RVVWHJIQR GHL QXFOHL SL» IUDJLOLD

352*(772 *(00$
*HQHULDPR (GXFD]JLRQH OLQRULOH ORWLYLDPR $C

SURJHWWR VHOH]LRQDWR GD )RQGD]JLRQH &RQ L %DPELQL QHOO"DPE
SHU LO FRQWUDVWR GHOOD SRYHUW¢ HGXFDWLYD PLQRULOH

,0 SURJHWWR VL ULYROJH DOH RENWY VLY RLSDQR@FHSI H RO" ¥ W YWR UL WR B X Q DW ¢
VLVWHPD LQWHJUDWR GL D]LRQLYGGXOFER PS5 BLQ DPXRNSRR GG W URWH IXRIL 1OV N FQ
DOOH IDPLJOLH H DL JLRYDQIKWUWYRYJROQR VHWXD]RDRQL 6L SRKHR WO iBGXWRWALLY D BE B
GLVSHUVLRQH VFRODVWLFD

6RQR FRLQYROWH VFXROH SUIPVPHER QGADWHFR®GRRRDHBLRDO WL YR YRFLIRML S FRQDM

$JLRQH B6ROLGDOH 2 FRLQYROWD GBOWHFRBDWIWRR HV DDMDNVHEREBUQDQFH LO
FRRUGLQDPHQWR GL D]LRQL LQ FOLFSHEIRW R HW®ID ULMDROULL PDOHRRX¥Q GL DWWLYLW¢ VXO
WHUULWRULR ODERUDWRUL PMOQWLYLH GILBGIUFRUMDWALY LFLWWDWGLQDQ]D DWWLYD
VRSUDWWXWWR FRQ LO FRLQYRIOHLPHQWR &®OU& $OL]PIMWR KQ ODERUDWRULR

GL SURGX]LRQH PXVLFDOH KLS KRSH®WERU V% RABI2H HWBBHQWR SRVW WHU]D
PHGLD SUHVVR O ,VWLWXWR &RPSUHVLYR 0XQDUL
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BURJHWWR $'6 6HJUHWDULDWR VRFLDOH SURIHVVLRQI

$PPLQLVWUDWRUH 'L 6RVWHJQR EUHYH

BHUYL]LR GL VXSSRUWR DOO"LUWL®WIXWRG6BUHDIOLRP PLIQMR/OWRD WOR WXWWL L FLWWI

BRVWHJQR H 7XWHOD D IDYRUKRRGRXQRIJIHWQIRDPIDERWL DOXO FRPSOHVVR GHL VI

GL OLODQR GDO *LXGLFH 7XWHODUH SUHVWD]LRQL VRFLDOL VDQLWRULH HC
VLD SXEEOLFKH FKH SULYDWH SUHVHQW
8Q DVVLVWHQWH VRFLDOH GL $]LRQH 6
QHO OXQLFLSLR SHU FRQWR GHO &RP:
UDFFRJOLH H RULHQWD LO ELVRJQR GHL

*HVWLRQH GHOOD GRPDQGD GL 5¢(,
,0O 5HGGLWR GL ,QFOXVLRQH 5(, 2 X
FRQWUDVWR DOOD SRYHUW¢ DWWUDYHU
EHQHILFLR HFRQRPLFR H OD GHILQL]JLRQ
BHUYL]LR GL SURQWD DFFRJOLH@@®HH GLSSUVRDDWIVWHP®]EL DWWLYD]JIORQH H GL
SHU PLQRUL FKH SUHVHQWDQR XUJHQWL BUREDRIWPLWDYDOLPWWR DO VXSHUDPHQW
RSHUDWRUH GL $]LRQH 6ROLGDOAR®ROODHERIRYMWWELOPHQWH
O XIILFLR &RPXQDOH FRPSHWHQMWQ®WSRHU BM WQWD&RIO OGD@WMHRYHUD FRQ XQ DVVL\
SL» LGRQHR JRQD H XQD LQ ]JRQD

SURQWR ,QWHUYHQWR OLQRUL

UU{sU (U E1iG z1 UU1

$GHVLRQH DO SRUWDOH FRQVRUWXKDOWUWHVELZ2HOU D UK IDWWDHIL IXN DJH
H XQD VFRQWLVWLFD VX VHUYLYR K HXOHURBRWHQULRW W DOEY KR F F
RSHUDWRUL FRPPHUFLDOL

3UHVHQ]D VXOOD SLDWWDIRUPD SHUR'MHIMUBDLRRLH 8D \V&1DYL]L VRFLR
DVVLVWHQ]LDOL LQ IDYRUH G HUNRMWRWHRHHLP S WHRVIHR GHGHQ GH QWL
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$ SDUWLUH GDOOD ULOHWWXUD IHQ \GLHHOPOH' DGQHOCR SHU LLROR YL IV RVMHDV !
PDQGDWR FKH ULFRQIHUPD O"DWW XRDWOMX @R$ UEEDGH PEU D DR ®
DOODUJDUH D SL» VRFL SRVVLEGKDQO®D &RMARISHH\DSARLQADD EW IL FWKEL D
XQD SDUWHFLSD]LRQH H SUHVHQUR YRIWPISWHY®L» DWWLYD H S

$ TXHVWR SURSRVLWR QHO FRUVBLDGH® "DYYHREDHER QRIU GIH
HFRQRPLFR H VRFLDOH VL 2 GLEDMEW®W P RPGRIDAMRV &/ X30LO FIUSIR ¥
GHOOD FRRSHUDWLYD 'XUDQWHGLODGERD®MWHLWHR HV IG B UGHH FR.W RD
HPHUVD GL FRVWLWXLUH XQ JUXS/'RROBQ WREFLLDF KSHR VW0 E IV HL D
H VRVWHQHUH OD FRRSHUDWLYD $IDU® HFGLSE DY H R QIHD YGRLU WUKHV W L
ODYRUR GL IOXLGLILFD]JLRQH GHODDHFBP XFRRFEBGLYRYHR QBIWGE U
JUXSSR FKH VLD $XQ WHPSR H X QU DDORIMWA REQLHSHQ/Q H WRH IR D W |
VHQVR GHOO"HVVHUH &RRSHUDWLYD

8Q VRVWHJIJQR SHU LO &'$ FKH SHRUB LPH®RWRGL HR $HU D@MF S U
LQWHUQR GL VRFL FKH KDQQR IXQDPRQWR DBULWHGYLFIRRGGLS L
UDSSUHVHQWDQ]D DQFKH HVWHUQIDRQB O-D WHRRSRHOMDELYDR WE LI
IDWLFD D WUDVPHWWHUH D WXWG®/LI XY R FO®R VAKADQ WLLVQLRIDML @ RL €
,O &GD FKLHGH D TXHVWR JUXSSHROGH IWDWAKLL H QWH USH B WIHH G L
SURYHQJRQR GD WXWWL L VRFL SKWREF RQLWHGQW GBI ODHO H& & Q V{
DQDORJD IXQ]J]LRQH GLb FHUQLHUD ERPX@GHD @® "DXNE RWRO HI
ULOHYDQWH SHU OD &RRSHUDWL@DVARSOU®GDL ODRSG D LWL.HH VKK D F
SDUWHFLSD]JLRQH D TXHVWR WD YORQR \ED €6 DWRWR/ 12 DR E R UDD WLV
6L FKLHGH XQD SDUWHFLSD]LRQH GHFR@IGRR XHH FPOH YEDULE
FRVWDQ]D GHO JUXSSR GL ODYRUPR URDN SHHRWW UYKH L ROMX G H OSTHH.
VHPHVWUH VDUDQQR LO SULPR W HU GH®R UG R QRSYHDUL R HIQPVS B1]LG
LQVLHPH D TXHVWR QXRYR JUXSSRGG L D/PLSOSLRAUDMIRR Q H OG H ® RO RF
GL LPSOHPHQWD]LRQH GL ULVRUVH GL FRSHUDWLYD
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