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BILANCIO 2023 - STATO PARTIMONIALE
ATTIVITA' PASSIVITA'
Descrizione 2023 2022|Descrizione 2023 2022
A) Quote associative o apporti dovuti 0,00 0,00|A) Patrimonio netto 200.098,00 190.207,00
Quote associative o apporti dovuti 0,00 0,00 I- Fondo di dotazione dell'ente 0,00 0,00
B) Immobilizzazioni 191.690,00| 140.040,00 1) Patrimonio minimo personalita giuridica 0,00 0,00
-1 bili: ioni il iali 0,00 0,00 2) Patrimonioecc.patr. pers.giuridica 0,00 0,00
1) costi di impianto e di ampliamento 0,00 0,00 1l - patrimonio vincolato 0,00 0,00
2) costi di sviluppo 0,00 0,00 1) riserve statutarie 0,00 0,00
3) diritti brev. ind.e opere di ingegno 0,00 0,00 2) riserve vincolate per dec.. org. ist. 0,00 0,00
4) concessioni, licenze, marchi, diritti 0,00 0,00 3) riserve vincolate destinate da terzi 0,00 0,00
5) avviamento 0,00 0,00 1ll - Patrimonio libero 190.207,00 185.929,00
6) Immobilizzazioni in corso e acconti 0,00 0,00 1) riserve di utili o avanzi di gestione 190.209,00 185.929,00
7) Altre 0,00 0,00 2) altre riserve -2,00 0,00
Il - Immobilizzazioni materiali 191.690,00 140.040,00 IV - avanzo/disavanzo d’esercizio 9.891,00 4.278,00
1) terreni e fabbricati 100.035,00] 104.767,00|B) fondi per rischi e oneri 63.365,00 49.334,00
2) impianti e macchinari 2.245,00 2.469,00 1) per tratt. di quiescenza obblighi sim 0,00 0,00
3) Attrezzature 2.840,00 2.981,00 2) per imposte, anche differite 0,00 0,00
4) altri beni 86.570,00 29.823,00 3) Altri 63.365,00 49.334,00
5) Immobilizzazioni in corso e acconti 0,00]C) trattamento fine rapporto subordinato 27.798,00 23.083,00
-1 bili; ioni fil iarie 0,00 0,00 Trattamento fine rapporto subordinato 27.798,00 23.083,00
1) partecipazioni 0,00 0,00|D) debiti con sep.ind. oltre eserc. succ 50.239,00 43.495,00
a) imprese controllate 0,00 0,00 1) debiti verso banche entro esercizio 0,00 0,00
b) imprese collegate 0,00 0,00 2) debiti verso altri finanz. entro eser 0,00 0,00
c) altre imprese 0,00 0,00 3) debiti verso assoc.- fondat. per fin. 0,00 0,00
2) crediti 0,00 0,00 4) debiti verso enti stessa rete assoc 0,00 0,00
a) verso imprese controll. entro eserc. 0,00 0,00 5) debiti per erogazioni liberali condiz 0,00 0,00
b) verso imprese collegate entro esec. 0,00 0,00 a) Raccolta Fondi 0,00 0,00
c) verso altri enti Terzo sett. oltre es 0,00 0,00 b) Erogazioni liberali condizionate 0,00 0,00
d) verso altri entro esercizio 0,00 0,00:! 6) acconti 0,00 0,00
e) Altri titoli entro esercizio 0,00 0,00 7) debiti verso fornitori entro eserc 28.295,00 22.096,00
C) Attivo circolante 227.758,00| 262.732,00 8) debiti verso imprese control.e colleg 0,00 0,00
I - Rimanenze 3.123,00 7.574,00 9) debiti tributari 4.591,00 4.447,00
1) materie prime, sussidiarie di consumo 0,00 0,00 10) debiti vs istituti previdenza sic.so 6.055,00 5.412,00
2) prodotti in corso di lavoraz. e semil 0,00 0,00 11) debiti verso dipendenti e collaborat 8.278,00, 8.660,00
3) lavori in corso su ordinazione 0,00 0,00 12) altri debiti 3.020,00 2.880,00
4) prodotti finiti e merci 3.123,00 7.574,00|E) Ratei e risconti passivi 80.650,00 99.681,00
5) acconti 0,00 0,00 1) Ratei passivi 80.650,00 99.681,00
1l - Crediti 144.097,00 185.933,00 2) Risconti passivi 0,00 0,00
1) verso utenti-clienti entro esercizio 138.207,00 132.033,00|
2) verso associati-fondatori entro eserc 0,00 0,00
3) verso enti pubblici entro esercizio 0,00 0,00
4) verso sogg. priv. contrib. entro eser 0,00 0,00
5) verso enti stessa rete ass. entro es. 0,00 0,00
6) verso altri enti terzo sett. entro es 0,00 0,00
7) verso imprese controllate 0,00 0,00
8) verso imprese collegate 0,00 0,00
9) crediti tributari entro esercizio 50,00 0,00
10) da 5 per mille entro esercizio 0,00 0,00




2) partecipazioni in imprese collegate 0,00 0,00

3) altri titoli 0,00 0,00

IV - disponibilita liquide 80.538,00f 69.225,00

1) depositi bancari e postali 79.421,00 68.029,00

2) assegni 0,00 0,00

3) Danaro e valori in cassa 1.117,00 1.196,00

D) Ratei e risconti attivi 2.702,00 3.028,00
1) Ratei attivi 0,00 0,00

2) Risconti attivi 2.702,00 3.028,00

TOTALE ATTIVITA' 422.150,00{ 405.800,00 TOTALE PASSIVITA' 422.150,00 405.800,00
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'QWURGX]LRQH

,O SUHVHQWH GRFXPHQWR UDSSUM¥EHQDQFS R UGLHHIVGW H 1 PLIRQ G/HHO®H $ V \
DGHJXDUOL DL FULWHUL UHGDMWRQ®MOL JHO (§WADQHIOR 7 WY MH W W F
ULIHULPHQWR DO GHFUHWR GHOHO03$RQVWHIKRH OHRFLUDYRURPBEUGR OO DG
VHQVL GHOOJYDUWLFROR FRPRD OGHBOLBHFUH@R OHH FIRKDDMQIQWH L
GHOOD UHGD]LRQH GHO ELODQRIOR GIQWYHWHQ]ZRUGR $SBWWRUWH L PRG
SDWULPRQLDOH ORG $ UHQGLFREABWR]JURYWIRQOPOHLRRG! %BREB W& G
DO FLWDWR DUWLFROR FRPPD

BWUXWWXUDOPHQWH OD UHOD]LLRQGE RGEIX PPH Y WIRR BIKIHF RR @QROWXGN AHD S U
SURJUDPPD]JLRQH DYYLDWR FRQ RIGSESIRYDJVRRBHGHD PIRODEOFESER GL
XQIDGHJIXDWD UDSSUHVHQWD]LR QHRG HOHD BRIS.H W IDWKRD \B B & © TR W WRFLOW L
HVHUFL]JLR SUHYLD LQIRUPDWLY P DXL RSQIH VLW IXILW ML\ R DEHHO B DV X J O L
FKH FRQQRWDQR OJLGHQWLWj GHOOfHQWH

$QFKH SHU OJHVHUFLI]LR OD WOIOPYVYRRFALGLLROWESREMH®R WD XQD V
FRQWHQXWL FRHUHQWL ULV SHWWRHES H®WGIO B K3H OLg THY AEBLRWRPDYD D
VRSUDYYHQXWH HVLJHQ]H GL QDWXUHD QRUPDWLYD H UHJRODPHQWD

,O GHFUHWR GHO OLQLVWHUR G6RFLDORURPBUJROOH BRROWWDMKRI LQ DW
GHOOYDUW GHO &RGLFH GHO WOID]R HODWVRRUHH GAK B LEMYRQHY IFRP
GRFXPHQWR GHSXWDWR D LOOXW\&U DL PF LRQ HO G VRO FDHD WRIRWO D W R
HFRQRPLFR H ILQDQ]JLDULR GHOSHHYWHLPHMHVRRGHOQW|IIGRDOLW| V
FXPXODQGR LQIRUPD]JLRQL FKH LO @R GAREFL WY LG®H FIORSQ. @VFDRIL SE UV W L
QHOOD QRWD LQWHJUDWLYD HR@HIO GD GHIWDOWDPLURQ B ¥ XDH®D PRIGMO OR &
GHOOD UHOD]LRQH

7DOL IXQJLRQL H VWUXWWXUD VRRIIXWDEURWH HQNOLOXISGPWYVSHRFRR QWL
GHOOf2UJDQLVPR LWDOLDQR G& FRQWDELOLWj DOOYDSSHQGLFH

,QROWUH SHU OfHVHUFL]LR ILFRQIUDXUD]LRQH WHQ GERYD @BLR GL H\
FXL DOOTDUW GHO 5HJRODPH@MR &R FAOO@WMD BXAL WV VIHR EROXQ GRF
DXWRQRPR YLHQH DSSURYDWR FRMN HDORRHUR WRUWO ELODHMWWR G LQ X
FRHUHQ]D H FRPSOHPHQWDULHWj S$HYXM\DWR SBRREIPBISWRLIRRQGH LQ
VHGH VL IDUj ULQYLR DO ELODQHVYRQWRH+ IHDOWM QP DM HID WRHIE LFILR St
GHWWDJOLR GHOOYDWWLYLWILOHROGWBLGDXOOYSMVRELEDBERQPWR D/ARFLDO |
LQ WHUPLQL GL HYWHUQDOLWj SRVLWLYH VXOOD FROOHWWLYLW,|j

/D UHOD]LRQH GL PLVVLRQH SHUDOYMH GEKHFEPLWRWL VL DUWLFRO

f 3DUWH , ,QIRUPD]JLRQL JHQHK SR W HL GQ XE/WDDIJE RR HX@WDOGH V F
FRQWHQHQWH OH LQIRUPD]LRQIQ GRQ®HMH.Q FR. SIRURDLWBIOVEBIR BH &
G P PDU]R H DOOYDSSHQGLFBEEG@HQ,8ULQFLIIFRORQW XQl

VSHFLILFD GL FDUDWWHUH HFRQWRLEGRHWWDOHILDVYKRD BR ® Q/H QHRY
ELODQFLR DO ILQH GL FRQVHDWRQ®H OD FRUUHWWD LQWHUSUHW

f 3DUWH ,, + /HWWHUD GHL UHYLVRUL GHL FRQWL

&LDVFXQD SDUWH g D VXD YROWDBROVWR¥RQRRWYD LD BHIKRSDWH SHU
WHPDWLFR /H GXH VH]LRQL SHUVHJXRGELHWMW® LORURLFRPISOHYNBR UH J
QRUPDWLYL UHJRODPHQWDUL H ARGWDIEQ®RP HHQE R PMXRTKE LWK WRWHQ G R
DOOJ$VVRFLD]LRQH FKH KDQQR LBFYXR OVRWAMRALIDQLGDILRRBOL H
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ULFDGXWH HFRQRPLFKH VXOOH YGRFLFRMU EQDDQRUR LQWRWKBQYHWD]
FRPSUHQVLRQH

&RQWHVWXDOPHQWH Of$VVRFLDWRRHY RDGBEURNVWXO]WRQRBHIHSBAD 5LI
7THU]JR 6HWWRUH GL FXL DO G OPRVLOGEHWMWR *&RQ@LFH GHO 7HU]R 6t
VHIXLWDQGR DQFKH QHO SURFHVRRDGO DGWWY/E®PUHQ VR WAWMDW KOYWU LG L
LQ YLIRUH LQWHJUDOH GHO &RGQHHVUHDUFRWBWIMHIO ODI WHICCHQRV R C
PRGLILFKH LQWURGRWWH GDO Q@RYR 6WDWXWR GHOOf$VVRFLD]LR

7DQWR SUHPHVVR FLUFD OfLQGLFDJHOPHL G EQ QRIHEXMWMR G X Q OPH
FRQFOXVLYR GHYH VYROJHUVL WQ €U LBNOWDIQR IGR. ®HOWOM$Y P RFHLD]GRQH
OD VXD QDWXUD JLXULGLFD FRQMOWR/ $BWWRWH IS LGKDWMHGED DVVRF
VHQ]D VFRSR GL OXFUR GHSXWDQDODW ;| SHWYV FAEKXLPWHRONR DBLL VW LFKH
VRFLDOH LVFULWWD SUHVVR LO WHHIL\RWELHRV SWRLUFIR BBIL7RQDOH GHO

'D TXHVWR SXQWR GL YLVWD E® QRPULFRQEDMUERRQYDEQBLWBYDQ]R G
KD YLVWR XQD FROORFD]JLRQH QHAOOM XLRQDYVH XMW)OWWDL O@LELH W
GHOOY$VVRFLD]LRQH ULVSHWWR RI)Q FXDOB OfFRGDPGIQ WD CGHOIID J
FRQVLVWH QHO UDJJLXQJLPHQWRLGHWYQD LWjR'SR FLL\DWIHW X JQ RFGRIDOR U P L W
JRQGDPHQWDOL GHO ORYLPHQWR WIBH6F LDH OLQ RELHMR YOLX VMAILD ULD
SXEEOLFL LQ FDPSR XPDQLWDULR

$ WDOH RELHWWLYR g RULHQWDWIDY B/ ¥WIWHY WO 1 B QLERAHH VDYFRRAL\@ D VGO O 1
VLQ GDOOD VXD LVWLWX]LRQH OXMMOUIDHEQGIH VIRF LW B U PIL@WD GIL]]BWH D
VRVWHJIQR H DVVLVWHQ]D DOOHN SHYUNBRDELDQWRQGL]JLRQL GL
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2UJDQL]]DJLRQH GL 9RORQWDULDWR 2'9
$VVRFLD]JLRQH LVFULWWD DO 58176

3$57( ,

1)250%$=,21, *(1(5%$/, H
118675%=,21( "(//(
3267( "', %,/$1&,2

7TUDWWR GDO 02' & GHFUHWR PDR]R DO H GDO(
SULQFLSLR FRQWDELOH 2,&

/H LQIRUPD]LRQL JHQHUDOL VXOXUWR WHO D D W W\LWILR
GL LQWHUHVVH JHQHUDOH GL FXL 0\®DWXYWR U
OfLQGLFD]LRQH GHOOH VH]LRQLDGHOGHEBJZMW]RR X
BHWWRUH LQ FXL OTHQWH q LVFYQMWDR R ®HRQ FKpI L
OH VHGL H OH DWWLYLWj VYROWH

, GDWL VXJOL DVVRFLDWL R VXIYRQ®@BWRHI GIRWYRC
FRQIURQWL LQIRUPD]JLRQL VXOOBLSWLWHFQSDYILLRD!
GHOOfHQWH

/ID UHOD]LRQH GL PLVVLRQH GHYH DEGQEWBRHGROW L
DOWUH GLVSRVL]JLRQL H VH UISRRWY\DHY &1L E,.CODXQ/ALBD ]
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1)250$=,21, *(1(5$/, 68//7(17(

/H LQIRUPD]JLRQL JHQHUDOL VXOOWHOX.M/DOB ©HVDMRMQH LSHUGL LQW
JHQHUDOH GL FXL DOOJDUW  UQFIKQG PP HRQHOG®IRODDDWH{ WRQH GHO ¢
XQLFR QD]JLRQDOH GHO 7HU]JR VHWWRNR HQGHRLUBGIPHPMW HLY AD/FK DSSC
QRQFKp OH VHGL H OH DWWLYLWj VYROWH

'"(120,1%=,21(
9RORQWDUL $VVRFLD]LRQH 6RFFRUVR &DUDYLQR 2'9

$&521,02
9%$6& 2'9

6("(/(*$/( ( 23(5%7,9%
9LD 6DQ 6ROXWRUH &DUDYLQR 72

&2',&(),6&%/(

)250% *,85,',&$
2UJDQL]]DJLRQH GL YRORQWDULD\®R ODG&HFH®WR GHOIQ VDWW LYR Q
GHO DJRVWR

$5($ 7(55,725,%/( ', 23(5%$7,9,7~
5HJLRQH 3LHPRQWH

$5($ 7(55,725,%/( ', 23(5%$7,9,7- 3527(=,21( &,9,/(

,QWHUR WHUULWRULR LWDOLDQR HD GM IDWWHYMHRQLLG LD 5ERLEC
QD]JLRQDOH VX GLUHWWLYH GHO 'LSDRWHPHRDMR &LF LR HO 16 H®L
6HWWRUH 3URWH]LRQH &LYLOH GHOOD 5HJLRQH 3LHPRQWH

5(*,6752 81,&2 '(/ 92/217%$5,%$72

/I TDWWLYD]JLRQH GHO 58176 KD YLVWR®R DLWHQRNAOAIR (RM.RQHMUGN B D,
$VVRFLD]LRQL GL 9RORQWDULDWR Q@ H XINVN®G WIRWSWDH PG HHM. M WHI R
YRORQWDULDWR H[ / FRQ Q UHSHUWRULR
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'$7, 68*/,2 $662&,%7,

, GDWL VXJOL DVVRFLDWL R VXIWRQGCOWRH QHLVEROR BPRQNURQWL LQI
VXOOD SDUWHFLSD]LRQH GHIJOIHDWHRFLDWL DOOD YLWD GHOOT

,O VLIJQLILFDWLYR FDPELDPHQWRDRUWBQL]]JDWRY 8 1 $FKWR RDDFIDRQH QHO
SRWHYD SUHVFLQGHUH GDOOD FRUUR®@MW I HF® FR\BA DO HH XPDQRUG L]DS
H SHUWDQWR LQ SDUDOOHOR DWIDQALHFDPEXSPRIQWR GHIDQLJWHVVL
SURFHGXWR DOOYDQDOLVL H DQ®RDHGHVEYRPURQPDSFHRLQBRROH SURI
QHOOYDPELWR GHL YDUL SURFH\W D®OD RFHPDHVLDY L FEH G R Q PRIJQURRH

IXPHUR 9R( $OOHJDWR $ "$(

GD D D GD D Dq VRSUD D [DQOQL

6HVVR ODVFKLQ( 6HVVR )HPPLQUOH

/H HVLIJHQ]H GL SLe VWUHWWD H GRPHG/AVDMRIY X VELHIOL & D § QDWW IBRD8 P D QR
LPSRVWR GL JXDUGDUH QHO XWX SR DDAOVON CRFUTRXD. VAEKHR RRIQE H QVMPD G L
PRGXOL GLYHUVL SHU HVLJHQ]H PLUDMWHHFKLKGOGHWRISR @ X@HODRFRG L LV
LQWHJUDWR FHQWUDOL]]DWR HLRRQGUKNODRVLWHKVWW H ROIRIQNRURBDH DL
DOOH DWWLYLWj VYROWH SHUDMHHWWXRRHYBPQDRUWYD WL RW WALP INQRZ
VSHFLDOL]]D]JLRQH GHOOD QRVWUD DVVRFLD]JLRQH

*OL DVVRFLDWL SDUWHFLSD RO ODPHOOWHLWBOHUDL.O 6 iDWWRLEHWOR 6WDW.
OH LQL]JLDWLYH VYROWH D WXS\§RGAIWIRQG/HIQGIN WUHH OB @HLY Bl OCHW W L

9$/87%$=,21, '(/I/( 92&( ', %,/$1&,2

, FULWHUL DSSOLFDWL QHOOD YED@OWB IR Q3 G B 8 O WRFL LGKE® GL YDC
FRQYHUVLRQH GHL YDORUL QRQ RRYUNWD/ LD DIO@WRU ERWHR LQHIJDOH Q
BWDWR HYHQWXDOL DFFRUSDPHQWRFHGS HEILPIQIALR QLL \GHOWWR DO P
PLQLVWHULDOH

$0 ILQH GL UHGLJHUH LO ELODQXQR FPG FKHDHWGIWD]HRIRH ¢ HWH WLHUD
GHOOD VLWXD]LRQH SDWULPR®YXDODWRLQPRQRPUER ARGHRUPHPHQWH
GHOO DUWLFROR ELV GHO &RV . PH &LYLOH VL q SURYYHGX
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D YDOXWDUH OH VLQJROH YRFL VHFRBGR SUXGOD]D RHWE DLAH SFURHW L
DIJLHQGDOH

E ULOHYDUH H SUHVHQWDUH OHVWROFQ]W I6QII9QG R SHFRUDYIRRGHORO B H/@AR FR
LQFOXGHUH L VROL XWLOQHOIHRUWILRY GRIOOWH HHPBIOILRD W L

G GHWHUPLQDUH L SURYHQWL HG LFFRRSHWH@PO WHPSFRHIMDWOR GHC
LQGLSHQGHQWHPHQWH GDOOD ORURD PDYHGEERDILRQMW HILQORHUT
QHOOYHVHUFL]LR SUHFHGHQWH O®LSHHYLVWD VRJOLD GL ULFDYL U

H SURYHQWL R HQWUDWH FRPXQWXH GHRRPLRQD®WHMOGL/FXL DOOTDU

[ FRPSUHQGHUH WXWWL L ULVFK]D HDQRKS$HVYVB L®IHY F6Q X WR.P Q RWH QG R
FRQFOXVLRQH GHOO HVHUFL]LR

J FRQVLGHUDUH GLVWLQWDPHR®¥W DI RIQH. GO0 GID HAHODMWL YDV NUR J |
QHOOH YDULH YRFL GHO ELODQFLR

K PDOWHQHUH LPPXWDWL L FULWHWVSHINWRD O RWIJ HR B 6 HIGARHW W\DR\ULF |
VWDWL DOWUHVuUu ULVSHWWD@WHL R GH IKXIQ /@ BIRV&/ XOIDNWL GL ELO

SUXGHQ]D

SURVSHWWLYD GHOOD FRQWLQXLWj DILHQGDOH
UDSSUHVHQWD]LRQH VRVWDQ]LDOH
FRPSHWHQ]D

FRVWDQ]D QHL FULWHUL GL YDOXWD]LRQH
ULOHYDQ]D

FRPSDUDELOLWj|

3HU TXDQWR FRQFHUQH LO SUDQELSHRLRBEB OKD FHRIQWWW. WY X DWjR X QD YD
SURVSHWWLFD GHOOD FDSDFLW] GROGIH QM HO 5 LS B R ®WWLLIQ YDA L DL W j
SUHYHGLELOH DUFR WHPSRUDOH RX®/X DR PHBADGRGERFD KXIQVE HADLRGD

ULIHULPHQWR GHO ELODQFLR GHI@OW RQ AWRIQ @/RQF & I DM B WRALIQMLWD D OO |
GHO UHGGLWR WDOH YDOXW D LERIQHH oG Y WEDWIDS B R VI MWARX B WEBIMMWO ® G L »
SUHYLVLRQDOH FKH KD GLPRVWUBWR BKRHG OAJIH © WWL K\DX FFGIF N QRL SD O O
ULIHULPHQWR GHO ELODQFLR OBJHUWRODH SVURISURIDH QW MW ISYHUN )V YR V S
REEOLJD]LRQL DVVXQWH

, FULWHUL DSSOLFDWL QHOOD ®BDXKWHYISRYM LG IQ OVH Y)RIPALRG LV EQBDF R
TXDQWR GLVSRVWR GDOO DUW TXDQMWR &REISHW KEYQDH RQQO DV VHC
VFRSR GL OXFUR H FRQ OH ILGBEBLWGELXYWERHWY REBEGDOHVGHOOT(QWH

, FULWHUL GL YDOXWD]LRQHRGLFHXELYQOHOVRQR FREGHABWPL D TXHOOL >
UHGD]LRQH GHO ELODQFLR GHO SUHFHGHQWH HVHUFL]LR
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,002%,/,==%$=,21,

3HU L PRYLPHQWL GHOOH LPPRELOLHOD]FRQVFXQDVSRFHILED SRVWR
HYHQWXDOL FROQWULEXWL ULFHYXWQL OBPBRRMHIGPHHDMWWL UHH. YO ROWWPD JL R
DFTXLVL]LRQL JOL VSRVWDPHQWOHDXQHD DG D@QWDYVYHRKMWL QHOO H\
OH ULYDOXWD]LRQL JOL DPPRUWHDIPHWYWXMHNVQHVODOXWDJERQIR LO WF
ULYDOXWD]LRQL ULIJXDUGDQWL QHWLPFP®REDCAKIXMNROD. GMOWVOWHVHUFL]LR

,PPRELOL]]D]JLRQL LPPDWHULDOL

/H LPPRELOL]]D]JLRQL LPPDWHULPDWHYRBOIR Y\DFORWHNVHHFMSHWDELOH I
DFTXLVWR R GL SURGX]LRQH LBWHDEBPHVOROX\GL VEXWMW WD LL R®XWD]L
VLVWHPDWLFDPHQWH DPPRUWL]]JDWHLRQHTORWE BPRWVWE XMV LS RV LUEH.O
XWLOL]]DJLRQH GHO EHQH

,Q SDUWLFRODUH L FRVWL GL LPISYDQR R HGODPPSODIDWBEHQWRDIEZIRQH G
ULIJXDUGDQWL OH IDVL GL DYYLRWR W)L @OHCGO HMALAHDQ W R Q®RHDPM B WAWL ]]

DQQL
/H LPPRELOL]]ID]JLRQL LPPDWHULDOL VRQR SDUL D %

,PPRELOL]]D]JLRQL PDWHULDOL

/H LPPRELOL]]D]LRQL PDWHULDDI Y QYR DYGHNQM H ® QD \GBWLPHQWR
GHL EHQHILFL FRQQHVVL DL EHQQ HF TOUPLWH. G HOR QERORUFH VWM WXS HU D E
GL DFTXLVWR R GL SURGX]LRQGLD®L QPR B WGEIHLH Q WARD W RFIO XRQ W X W W
RQHUL DFFHVVRUL GL GLUHWW DUIHV&W W D LHRQHHIQ V& H 1O B RAURIG KPR QH LQ
GHJOL RQHUL UHODWLYL DO ILQRQJH DIPQMPMURQ 5 VROV HDEKEWLL RPHO S|
IDEEULFD]JLRQH H ILQR

DO PRPHQWR QHO TXDOH LO EHQH SXz HVVHUH XWLOL]]DWR

., FRVWL VRVWHQXWL VXL EHQIP HYWRW DO WR GHM U QPP H6Q WIRP SIORDJOLR U
GHJOL HOHPHQWL VWUXWWXUDHUL DRROE WD U R HOML VRWIRQEHMD LS DJ O L
FXL HUDQR VWDWL DFTXLVLWL HBUQH PQQPRNHRUIFRGW ¥WRQ DIRWGVQR G
GD0OOY2,& DL SDU GD D WRIQ R/ RIOWRD WQ BDSHMMROR]®L XQ DXP
VLIJQLILFDWLYR H PLVXUDE L O HR G3H00ID AOLSDTF X LSHR G X WW L Y D

3HU WDOL EHQL OYDPPRUWDPHQWR XYQYWDWIRR D'SSD ICPORVYR YD PRGH F
WHQXWR FRQWR GHOOD UHVLGXD YLWD XWLOH

,O FRVWR GHOOH LPPRELOL]]D ]d RILP IOMD AL XM OLHPSRRQ W/ LVWHP DYV
DPPRUWL]]JDWR LQ RJQL HVHUFL]LRFR®R PIDF FE DWHF QBLLF KDHD LGTEK\R W/WBIP IHQ D
UHOD]JLRQH DOOD UHVLGXD SRVVLELOLWj GL XWLOL]]JD]JLRQH

TXWWL L FHVSLWL FRPSUHVL TXK®WQIO LWBDRMSR UDRYHD PHAQDNMH. @AP@ R U W |
HFFHJLRQH GL TXHOOL OD FXL XWHO/RNRORRVWLWXDWULZBHVHUUHQL |
VWUXPHQWDOL H RSHUH GTDUWH

6XOOD EDVH GL TXDQWR GLVSRVHCR FEIVRONQ, & XL SOUYDORUH GHL IL
LQFRUSRUL DQFKH LO YDORUH GHLQ®R HWUWH GIU VKHGTXX\DRO ID GIONR LVER U IS\
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YDORUH GHO IDEEULFDWR

/[ TDPPRUWDPHQWR GHFRUUH GDO PRIPHSRWQR BLQP E XL SURHQAOLL VRHIRO TXVR

6RQR VWDWH DSSOLFDWH OH DOLVXRPWB WR HGHLVSIHHFRFK IGDQHRPP®&®RU W D P H
FRQIHUPDWH GDOOH UHDOW]j D]SHIQ ®MHOD FH XUNARMRDOH @QHOO HVHUFL]LEF
HVLVWRQR SHU TXHVWH XOWLPH20& FREE@GL]LRQL SUHYLVWH GDOO

, SLDQL GL DPPRUWDPHQWR LQDARQIREPRWjLYHIUWLI2L.® FIBVR GL PRGL
UHVLGXD SRVVLELOLWj GL XWLOL]]DJLRQH

, FHVSLWL REVROHWL H TXHOQI]PWH QRONYDUDDRIROSELOHKWEOQOFOR SUF
EDVH GHOOfY2,& SDU QRQ VRQRR YW DMWID R PRLDAWWDWIL O PLQRU
YDORUH QHWWR FRQWDELOH HLO YDORUH UHFXSHUDELOH

/H LPPRELOL]]D]JLRQL LQ FRUVR UHLBRPSUHQGRRQIR/R BEHQLHPODW]]D]JLRQH
ULPDQJRQR LVFULWWL LQ WDOB DRAFMNLNIQRDDODX VQ @/R MROLW| GHO GL
FRPSOHWDWR LO SURJHWWR $OQLY HURRIURDLW\SIR GG HV@DVAL YAOROGRGALL] L\RR Q R
QHOOH YRFL GL FRPSHWHQ]D GHO®WILPPRELOL]]D]JLRQL PDWH

/H LPPRELOL]]D]LRQL LQ FRUVR QRIMPWRWR RJJHWWR GL DPPRUW

4XL GL VHIXLWR VRQR VSHFLILFDWH OH DOLTXRWH DSSOLFDWH
x )JDEEULFDWL $OWUL EHQL

x PRELOL H DUUHGL

x PDFFKLQH HOHWWURQLFKH GIXIILFLR

X $XWRYHLFROL

X FRPSXWHU

x ,PSLDQWL JHQHULFL

/H LPPRELOL]]D]JLRQL PDWHULDOL VRQRHODIMHFHGHQWH HVHUFL]LR

/D FRPSRVL]LRQH HG L PRYLPHQWLFRNO QD YEQBREBWBWIL VRQ
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FRVWL GL LPSLDQWR DPSOLDPHQWR H VYLOXSSR

&RPSRVL]LRQH GHOOH YRFL FRVWL BHQWRLMHQWRWNGLGDPSYAIOXSSR’
QRQFKp UDJLRQL GHOOD LVFUL]GR @ HRUMVBHMOWR L FULWHUL

/H YRFL GHOOH LPPRELOL]]D]JLRQL Q®HRD W HG®IL DDCPLS OERVYWOOWER." LHP SERV
VYLOXSSR” QRQ ULVXOWDQR YDORUL]]IDWH
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FUHGLWL H GHELWL

$PPRQWDUH GHL FUHGLWL H GHLDGWESMWULEB U H DUBMOO YUHH DIQGX. H GHL
DVVLVWLWL GD JDUDQ]JLH UHDOL MALEBQLQGRFDDPICRQH REMH¥SB QDWXUI
JDUDQI]LH

&UHGLWL

, FUHGLWL VRQR FODVVLILFDWRY ®H O R {@MONLINDRV WALFYRE EOU FIRAIRQWH V-
GHVWLQD]LRQH RULJLQH GHJPRWVGLHDAULDL \HS ¥ RVQ\RR LD/E O f BAWW LDYQ W D O |
UHDOL]]R

/D VXGGLYLVLRQH GHJOL LPSRUWMHWVULBLELIROG HOQWWR/ XD ROWARD ULIH
VFDGHQ]D FRQWUDWWXDOH R OHJD®H | DMWHQH GHGR HDYGIRKML FIRKGHV B R V'
GHWHUPLQDUH XQD PRGLILFD G HIHIDO M FIDKEIHAD] B WR.FDJ FQBDER W] GHO
DGHPSLHUH DOOYREEOLJD]JLRQH QHE&H GCHIRRILQIR AR IO WW B WSA\RXUDADLH  HL
UDJLRQHYROPHQWH VL ULWLHQWRGL3B8EWHBUHWGLIMU B V\OL\FWHEL GD .
WHQXWR FRQWR GHJOL HIITHWWQHUHDUIDMIYH DH GHHUV EXNWVHB QW LGBIDV L
WHQXWR FRQWR VROR GHOOD TXRWRMHRQ FRSHUWD GDOOJDVVLFXUD]

/ID YRFH 3&UHGLWL GD SHU PLOOHQ DR R O/IH XA W R SGRRJGMIRD DS/XVBE O L |
GHOOYHOHQFR ILQDOH GHL EHKWSUHMWH. HGGH M DSAURHUHUGHOHF RQWU L E
PLOOH DVVHJQDWL VHFRQGR TXDISWHRQULS RBH/OMWR(QWODW MW R GHO

, FUHGLWL FRPSUHVL QHOO DWWLYR FLUWFRODQWIH ¥ RYARH FSHDGH. Q W H/4
HVHUFL]LR

'"HELWL

, GHELWL VRQR LVFULWWL QHOQ@HYSDVVLYKW] SHUWQWAPSOMNVNGHQWH
HVHUFLI]LR

'"HELWL DVVLVWLWL GD JDUDQ]LGLUHDIXILWR FHQURQFE UDLGRUMKDWH OH
FRQFHUQHQWL OH JDUDQJLH UHDBGIELVXEDEHQGLV¥RB LML GHOD I QDW:
JDUDQJLH DL VHQVL GHO SXQWR PRG & GHO '0
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UDWHL ULVFRQWL H DOWUL IRQGL

&RPSRVL]LRQH GHOOH YRFL 3UDWHLLHHUWLMFRROQW.L DSVW VY IY'L 'H H WCHOHD D
SDbOWUL IRQGL GHOOR VWDWR SDWULPRQLDOH

, UDWHL H L ULVFRQWL VRQR VWDMQFLYER LEGWHNLO IV XFOROPCS HEW M Q ] B HHF R
WHPSRUDOH H FRQWHQJRQR L ULFHOWOITHVRWAN IL]IGR ARBPBMMWHE@LDILG LQ
VXFFHVVLYL H L ULFDYL FRVWL GRIVWHRXMULFHQWURDODB LFRKRREXWH
HVHUFL]L VXFFHVVLYL

6RQR LVFULWWH SHUWDQWR HV¥WXKW. CODPHIOAMDH IOH RRRWIHDEG XM R SL-
OTHQWLWj] GHL TXDOL YDULD LQ IXQJLRQH GHO WHPSR

$00D ILQH GHOOfHVHUFL]LR VLRQLYFRKHI KEQMR RXHWE H PRR@GURLOD UL
LQLJLDOH VLDQR VWDWH ULVSHWWBWM PB3$RUWB QEHRF HWN DULLAR WUHHW |
YDORUH WHQHQGR FRQWR ROW UWH FIX®IF & H OGCHI®I O HPYHQWVARX VGBI R SIRHFX S H

, UDWHL DWWLYL DVVLPLODELGCR \DADMUHGDW XWEIWHVBIO FY.PLARR UHR Q U |
UHDOL]]JR RSHUDQGR QHO FDVRJLQXPX\DWROH MDULRWH IROWDORUH F
VYDOXWD]LRQH LQ FRQWR HFRQRPLFR

, UDWHL SDVVLYL DVVLPLODEKMWOWLLDGOHEDWRUWR@RPYYDWH YDO

3HU L ULVFRQWL DWWLYL q VWEHOD I RWNUBWEH QDI LYfDLRXMWHER DR@HFR FR
FRVWL GLIITHULWL RSHUDQGR H Q@ IFADVRWINDEHLHRQUHIRBHRDI®RUD TXR\
XQD UHWWLILFD GL YDORUH

'LVSRQLELOLWj OLTXLGH

/IH GLVSRQLELOLW] OLTXLGH FBRWWHVRQRHODURDWIWLEY R FLUFRO QH
SUHFHGHQWH HVHUFL]LR

SDWHL H ULVFRQWUL DWWLYL

, UDWHL H ULVFRQWL DWWLYL QRQRSSBIBH ®HQWH HWHUFL]LR /D FRPS
HG L PRYLPHQWL GHOOH VLQJROHLYRRL VRHRWARE H LU D B &/WiH VHH Q@ WADR/R Q \

&RPSRVL]JLRQH GHL UDWHL DWWLYL
LO SURVSHWWR 2 &RPSRVL]LRQMLEIDH DWW R U D WMIIQYL L IRQLF R Q
&RPSRVL]JLRQH GHL ULVFRQWL DWWLYL
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3DWULPRQLR QHWWR

ORYLPHQWD]LRQL GHOOH YRFL GL SBWVHBRQRE®DQHW WFRD BHYWERLQG L]
FRQ VSHFLILFD]JLRQH LQ DSSRVLWLUBURMS HSRWLY IGFHOQ B/ jORIW KW LOL]]L
FRQ LQGLFD]JLRQH GHOOD QDWXUROH G M8 QD XCXUMMDNG HIRYWMIF QR QFK
ORUR DYYHQXWD XWLOL]]DJLRQH QHL SUHFHGHQWL HVHUFL]L

SDWULPRQLR YLQFRODWR

$FFRJOLH LO SDWULPRQLR GHULYD@RMRID B\WHU QRIQFXKE GW DM YXWDYHHY LQ
VFHOWH RSHUDWH GDJOL 2UJDRQDIWRMULIWX]LRQDOL R GD WHU]L G

SDWULPRQLR OLEHUR

,O SDWULPRQLR OLEHUR g FRNVRQDVXH WGH JB0OLO HWIHVUEQ WD B/WRH B HGW Q W L
ULVHUYH GL DOWUR JHQHUH

'LVSRQLELOLWj HG XWLOL]J]R GHQHOHVNRRFL GL SDWULPRQLR

/H LQIRUPD]LRQL ULFKLHVWH GDO SXQWR UH®RBNLYDBHQWH DOOD
VSHFLILFD]JLRQH GHOOH YRFL GHI® ULPW QWFR @LRO M HYWRWR RRIQJUQH |
SRVVLELOLW] GL XWLOL]]D]LR @AW DDGBD YQIMFROD H & HDWXD GXWQWH SF
DOOD ORUR DYYHQXWD XWLOL]]JDALRQHVRMR GSHWEKPIGEHIL GBWH B UR"
VRWWRVWDQWH

JRQGL SHU ULVFKL HG RQHUL

, IRQGL SHU ULVFKL UDSSUHVHQWDWRVRE]BERY V IMNLIWjWHR@WIH DV D GDW
PD LO FXL YHULILFDUVL g VROR SUREDELOH

, IRQGL SHU RQHUL UDSSUHVHQM®®IVRHSD VARFERV) HHW W IQHBFBRWUYL GL
FRPSHWHQ]D GHOOfYHVHUFL]LR PD RROH DXPBQORLIFDQHIMHYIWHD/IHUF
VXFFHVVLYR

,O SURFHVVR GL VWLPD q RSHUDWR G1L RF HOIXH/IXNLDN B HIDOEDOGRFLR VX
GHOOYHVSHULHQ]D SDVVDWD HMIRRIQIREHPHQWR XWLOH D GL
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,Q FRQIRUPLWj FRQ 0f92,& SDU LO GRYWGRIGRRSGH \YIDMHWWHILFD]LRQH St
FRVWL JOL DFFDQWRQDPHQWL DLV FRQ®WIWULWBRLOH RF@RFU LGVHRO@R D W W L
FXL VL ULIHULVFH OTRSHUD]LR®HR FIDQUDW WHULD/'WLFD DFFHVVRUL

JROQGR GL GRWD]LRQH GHOOYHQWH

/ID YRFH LQ HVDPH DFFRJOLH LO HRQR B HOLWARXWHOJKQWEH \GSRWUH DO P
GHOOD VXD FRVWLWX]LRQH

&RPSRVL]LRQH GHJOL DOWUL IRQGL

4XL GL VHJIJXLWR VRQR IRUQLWH GHOLERUPBISRRLFRQMKLEHMMH 2,&
FRPSOHWDPHQWR GHOOYLQIRPRIBWRERYBGH®L'6XL DO SXQWR

/ID FRPSRVL]LRQH GHJOL $OWUL IRQGL q OD VHIXHQWH

, IRQGL SHU ULVFKL HG RQHUL jVEROR ERFIQOWWLLQYHO>OH SDWYLYLW QH
SUHFHGHQWH HVHUFL]LR FRQ XXQURQFDWIP MOMLRIFEL LO YDHDORUH GHO F|
OHJDOH SHU L VHUYL]L FRQYHQ]JLRQDWL $6/72 GHO

7TUDWWDPHQWR GL ILQH UDSSRUWR GL ODYRUR VXERUGLQDWR

,O WUDWWDPHQWR GL ILQH UDR SR WWRU GW VO YORHIR WLVESRIWGW R DAL T X T
GDOOD QRUPDWLYD YLJHQWH H FRQUR IGHGRQT B VDI @HL | FIRVQV URR) W P SGk
GLSHQGHQWL DOOD GDWD GL RKH YOHX DR V&IHRL €D RQELRR GHIGFR\R VW H

,O WUDWWDPHQWR GL ILQH UDSSRVWRLEW R DNRL FO N XHRWAEALYQBWRBHU F
Ya QHO SUHFHGHQWH HVHUFLI]LR

/ID FRPSRVL]LRQH HG L PRYLPHQWLFRNOQQHD YEQBREYRWBWIL VRQ

&RQWULEXWL ULFHYXWL

,QGLFD]JLRQH GHJOL LPSHJQL GL V@HRVGLRIREQGLHR (FRHMWILIPEHXQVL ULFHY .
ILQDOLWj VSHFLILFKH

1HO FRUVR GHO OfHQWH QRQ KD ULFHYXWR FRQWULEXWL
'"HVFUL]LRQH GHL GHELWL SHU HURODMRHQL OLEHUDOL FRQGL
1RQ YL VRQR D ELODQFLR GHEL WR GGl LRODMH.RQL OLEHUDO
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BULQFLSDOL YRFL GHO UHQGLFRQWR JHVWLRQDOH

$QDOLVL GHOOH SULQFLSDOL FREBROHR@DOGH R WHQEJFRWMWSHU FDWI
FRQ LQGLFD]JLRQH GHL VLQJROL HOHRMQ@WLGGLHQMFDNR RR LGELGHQ]
HFFH]LRQDOL

7XWWL L ULFDYL GL HVHUFL]LRLYRQR/ XRRQDDELOH BOQ QFWS\DLOL WRP
UHQGLFRQWR JHVWLRQDOH UL JX®HGDH D W WIRMWY, B LL LSUNRYUHRWWIH I H C
HQWUDWH UDSSUHVHQWDQR LOPUIQPER UWARR/ V& HQ XF/RLY \& D CHOIHVOW/LHY B HU
GHL VHUYL]L 6L GHWWDJOLD QMR LOSURYIHIDPLS 0HO U LYFDRYLL U RO BYI Y LV V
VFKHPL GL ELODQFLR FRPSDUDAMVL DOOJHVHUFL]LR SUHFHGHQW

$ ULJXDUGR GHL ULFDYL VL SXz QRW CDUMWHRR M/ jOIOD UHLQ/GM RV B QG MLV W R \
GDOOD GLPLQX]JLRQH GHL ULFDYIQH HU VBHWBINW B ROWRHqFEVFURYLEL
GLPLQX]JLRQH GHL SURYHQWL7GHDIO®]D\8WUY IXVQDSEUPQQ ¥A/RQH GHL FR
OD TXDOH VL q SURYYHGXWR DLEQ Y$60 7R VRIO GRPBWW KS@]DO LHX$SHU L T)
SURYYHGHU] D UHQGLFRQWDUH ODQRXJWRYR]GRQ® D @ RDWH E]L FRH
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(URJD]JLRQL OLEHUDOL

'"HVFUL]LRQH GHOOD QDWXUD GHPFOYXWWRJID]LRQL OLEHUDOL UL

/H HURJD]LRQL OLEHUDOL UDSSUBZGIBQWWR®RI DORQRL SHLH O/ FRIQWLW W |
HQWUDPEL L VHIXHQWL SUHVXSSRVWL

OYDUULFFKLPHQWR GHO EHQHILFGRLIRR HF RGL ARUFEKWHIFOQ GBQBWMUWH ¢
FRPSLH OJDWWR

OR VSLULWR GL OLEHUDOLW] WQWHNWRWRBW D W® R IQFDHQB UWRVIXDO XC
GL FRVWUL]JLRQH

/H HURJD]JLRQL OLEHUDOL U L FHDYOXNHH DVORODR VWD LGIWDBFD R LNDLLJUR QH G H (
DWWHQGLELOPHQWH VWLPDELOH

/H HURJDJLRQL OLEHUDOL YLQFRODWMWWR GRI D LYIRR-OROD W G DY VARR QD W I
WHU]JR HVWHUQR R GHOOT2UJD®RDIP RQOLVWWIDINGYRUBMWOL{QRQL H R
QH GHOLPLWDQR OfXWLOL]]JR LQHRRGR WHPSRUDQHR R SHUPDQ

/H HURJD]JLRQL OLEHUDOL YLQFROQWE&OEDWWHUYIR @8RQRRUVWHYDRN SDV
FROQWURSDUWLWD DOOD YRFH GWR $DWUEPRWHWRY HHYWVWR R DQWRO®H VW
WHU]JL” /D ULVHUYD LVFULWWD DOIWURQWHRGDWH RID ] MWRHU]LOG EHIUO D
FRQWURSDUWLWD DOOYDSSRVLWDDG®RFH QGO RBSHRQGLLAFR I WCRO Q HYWLRUY
YLOQFROR 1HO FDVR LQ FXL OO & >GHD WPLWB O SHWQ VRVAR IR GHWWD SUF
IDWWR ULIHULPHQWR DOOTXWI DWW BIUMjY VY REWEH G CEGHMH G KD

&RQIRUPHPHQWH DOOH SUHYLVLRQL GHORM2,BL SDWH HUDRID]LRQL OLE
YLQFRODWH GDJOL RUJDQL LWWOWXDVRI) D QLFE B WURMHNYR@RDOOD YF
1IHWWR 9LQFRODWR $,, 35LVHUQYP® GHQBEROMUND QIHUV®HRAYLRQDOL’
DFFDQWRQDPHQWR QHOOD YRFH GH® UHQPGEFRQW R QIHVMQVRR DO H LY H |
YLQFRODWD SHU GHFLVLRQH GWH PR QRAJI BEHLO D\DWE MAXWLLROPD IORQ I GH O O K

/D VXGGHWWD ULVHUYD q ULODYREBWD LR €R @8WWLFED]RVUIMHDDD Y L Q
SHU GHFLVLRQH GHJOL RUJDQRQHN \WDW X HAMROQMA U VILQGSORBIRPYFROR 1HO
GXUDWD GHO YLQFROR QRQ VLDWG®H ISR SFU]LSRHUH VWALL RjD UHW W RWU L | H
DOOJXWLOL]]JR SUHYLVWR GHOEHQWIHOOIDWWLYLW] VYROWD GD

/H HURJD]JLRQL OLEHUDOL FRQBYHRQD WEDVRRAGQ LERQHD QP\WRVWD GDC
LQ FXL g LQGLFDWR XQ HYHQWR MWW DR.RIQHQ FR Q WRJ LO/IF HF YOLO PDIDRP L V
GLULWWR GL ULSUHQGHUH SRVNHV\ORR GH.EE H DU G\DR OV HR WE/OIVI KU LG U |
SURPHVVD , GHELWL SHU HURJDRHRBLWE RRRQ\MRIWDWWIH VRQRQWH GL
OLEHUDOL FKH SRVVRQR HVVHUH FRQVDGGEMID\YHWLRMH AOFAX 1. MQLWH RO
GL XQ SUHGHWHUPLQDWR IDWWJRDRVBBFLRIGE®LVLMWALPHAO®R GIL XLQL GH{(
GHO GHELWR QHOOD YRFH LQ RJHWWRD R E RIUHGO PKWXGG HMWRYDY F R Q (
SUHYLVWD OD UHVWLWX]LRQH ®HIOROJID\VOWENUWP IG KRG DWW D]L R MW R JVR (
QHOOYDWWLYR GHOOR VWDWR GO YRFRQGE B O HS DY VALRRGRWAIHRGO R W WDDV B
' 3'HELWL SHU OH HURJD]LRQL 6XFARHYNQ Y FROBAH. RIDWHELWR SHU F
OLEHUDOL FRQGL]JLRQDWH YLHQH ULODVFLDWR LQ

FRQWURSDUWLWD DOO DSSRVLVRI)DRHF H SEIRG RWH IQREQ.B & P WERWHH DW L Y H C
GHOOD FRQGL]JLRQH

/H HURJD]JLRQL OLEHUDOL ULFHYRWHK) GLFHWNH BORTXHOBHUDWRS QHOOY
SDWULPRQLDOH LQ FRQWURSDUWIOLEHMDOL " YRHAB $HYGRERQVRR LIHVW
TXRWD GHVWLQDWD DOOD FRSNUHWKUD GHNVXRRVY U LWOHOYMWIDY Q BIG LHL V FF
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'LSHQGHQWL

1XPHUR PHGLR GHL GLSHQGHQWL UQBQBKMALWEA SQMPHURWGHRULPORQW
LVFULWWL QHO UHJLVWUR GHL YRRMRRDND KB LVFRD IRQR DAUNVORUR DW!

LQ PRGR QRQ RFFDVLRQDOH

1HO FRUVR GHO

D vellv

OTRUJDQLFR 9HBH&FRP IRAXNWIRRQHBE VHJIXHQ

§ P}E] d]%} ] }VSE §3}

DD/E/"dZ d/sK

i &h>> d/D

hd/rd ~K Kz/dKZ

hd/rd ~K KZZzZ/dKZ

1 &h>> d/D

&h>> d/D

h~r/>/ Z/K dZ "WKZzZd/

hd/rd ~K Kz/dKZ

hd/~rd ~K KZ/dKZ

i &h>> d/D

i &h>> d/D

i &h>> d/D

&RPSHQVL RUJDQLVPL VRFLHWDUL

,PSRUWR GHL FRPSHQVL VSHWWDQWO ®AUOIPWYIH GR ARQGAXIMWMIOXTR QROQF
VRIJHWWR LQFDULFDWR GHOOD UHYML R RV VIRHIMD OHHV V HWIH LURB®RL FD
FRPSOHVVLYDPHQWH FRQ ULIHULPHOWRVBROOB VQQUIRDWH DWHJR

2UJDQR HVHFXWLYR &RQVLJOLR 'UBBIWWL FR P SHRXY LY HRD RHQFE X VLY DF
ULPERUVL VSHVH GRFXPHQWDWG ISGIOTDWWRFILIN L. RQWLWX]LRQDOH

2UJDQR GL FRQWUROOR QRQ YHQJRWRFOGXWRIDMAHGRPSHQWERUWPDL V¢
GRFXPHQWDWL SHU OR VYROJLPHQWR GHOOD ORUR DWWLYLW|j

9HQJIJRQR GL VHIXLWR ULSRUWDMHF®IP SKOR U PLF HRQUWD QMADMAGHR UJID Q
DOOYRUIJDQR GL FRQWUROOR HODOUWMRIVHW@QHR QRQFDOHFIFWRRISBI®OHPH
SUHYLVLRQL GL FXL DO SXQWR PR®SKRWMIOSBIU DQQR DPPRQWD
HXUR

SDWULPRQL GHVWLQDWL

BURVSHWWR LGHQWLILFDWLYR GHJOIL QDOHPE QW LH S®MMOUIH RERDTRLQ HQ
HFRQRPLFKH LQHUHQWL L SDWULPRRBLILGFHRRVIWILQDWLGDEF XIQROLS DUW
GHFUHWR OHJLVODWLYR Q HLRXQAFH 8 VLW HRIRI® [} LIRRIL

1RQ HVLVWRQR SDWULPRQL GHYDMULHDWL DG XQR VSHFLILFR DI

3buwL FRUUHODWH

2SHUD]JLRQL UHDOL]]DWH FRQ SDUWRQDIFRXUB O®HOH UDBSRUWR HD RJQL
LQIRUPDJLRQH QHFHVVDULD SHU OD FIRP SUHODWLRQNM 5 KD L ORDSH U D] |
TXDORUD OH VWHVVH QRQ VLDQR VW DAMRK) GLRQRQIKX VGIL DP HQURALPDR /H
LQIRUPD]LRQL UHODWLYH DOOH VLQMNOHUR DHU D HLFOQLHSRVFRQEK®R OD C
QDWXUD VDOYR TXDQGR OD ORUR VB DM/ \HXYUGH CHD]ERRSUHQG
JOL HIIHWWL GHOOH RSHUD]JLRQL PBEDBWVILPR QLMD HY LMWXDQLRMHLD H
ULVXOWDWR HFRQRPLFR GHOO HQWH
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1RQ VXVVLVWRQR ULOHYDQWL R SHUDYURM®LD WIH HRK\N XDR\CH VALFD@® B DANWD W |
D QRUPDOL FRQGL]LRQL GL PHUFDWR

$YDQ]R GITHVHUFL]LR

3URSRVWD GL GHVWLQD]LRQH GHOB B¥DQLRH FIRQWLXD®ILLF ¥]LRRROL DW!
DOO XWLOL]]JR SDUJLDOH R L QW HRBHUWHX G B GBHO VGALNDYR QRRG L F

&RQIRUPHPHQWH DOOH SUHYLVLRDL&GEHEXLODO SXQWRL SURBRQH OD
GHVWLQD]JLRQH GHOO DYDQ]R GPBVBWWLYRWDXYWRGEGHAZGHOO HQWH

6LWXD]LRQH H DQGDPHQWR GHOOD JHVWLRQH

,OOXVWUD]LRQH GHOOD VLWXD]LRQW I GO GIQ WHIVM/ IGRHOH DQGDP

1HL YHQWLFLQTXH DQQL GL DWRBHWMWH ORDWVRXKLDILFREOKWKIOLFGL HPHI
QHOOYDQQOR VL g UDIIRU]IDWR Q@ D OF RQ WANQ | GRH@HO D 6 FOXWH SHU T
VHPSUH GLVWLQWD QHOOTDVVROYHUHDPDRQMXIBUPQ¥NERQH T&HD@ HE DDV
&DQDYHVH FKH RSHUD QHO FDPSRDQH8RONEWHUDHRFEPOW RBULH HHUW Y L O H.
&RPXQH GL ,YUHD %LHOOD H 6D@MWK$6/ GHCOOHSEI D7 2GH®HVLVWHPD GL
WHUULWRULDOH &LWWj GHOOD WWIXXWWHX GD GRIWIGN/R 28 6 07 JIJLRWH GHOO
1RYDUD SURSULR SHU OD FHQWUMDJLRQ Hz HFEXGHD VHGMHUBKMD O DMMMR SR
VWUDWHJILFD D FDYDOOR GHOOHHWARUSQRY&OQOBEBY®WYHOOD 9HUFHOOL

3HU TXHVWR OJDVVRFLD]LRQH YRORDRWDUWYH @E]PQ R/ BHF RQWVR &RQDIYQ &R
NQRZ KRZ H OH SURSULH SURIHVVYPRIQDBOQW] BHXISROQMLBKH GLHUUL
FUHDQGR OHJDPL FRQ LO PRQGROMD GLW VDICR. GIDQHDDWMGENQGFRH FDVR
FKH UDUR XQ FRVWDQWH DXPHQW®RL GHLL YR ORFWRUYR GH IGHFRON LD W \
GLYXOJD]LRQH GHOOD FXOWXUD GHO VRFFRUVR QHOOH VFXROH

6L HYLGHQ]JLDQR L SULQFLSDOL DROQHRQVUABOMW LIBHUWLWL FKAWHQHQGR
JHVWLRQH HFRQRPLFD H ILQDQJLDULD GHOOTHQWH

X &DPSDJQH GL VHQVLELOL]]D]JLRQH VX®®DRQUH GHOIQR PH GIDADN L H

1HOOTDQQR H LQ TXHOOR LQ HF RADWPRS IVRGR PRQD &YH THW W R Y TBW
VHQVLELOL]]DJLRQH H SUHYHQ]LRM® IS HFER @ N POD@WIMDLHHY KO 9IREL V
SURPRWRUH FRQ OD GLYXOJD]JLRQH GHJOL 2SHQ 'D\

X $VVLVWHQ]D PHGLFD JUDWXLWD DL ERVRBIRRMOLH]DWOGH FRPXQLW]

3XU PDQWHQHQGR OD GLVFUH]LRQBUIQMHD GPDQWHR GHO H Q VR@R VW
VYROWL VHUYL]L *5$78,7, D IDY RIGHHPHDIU VIRIDWW WIDGEHBRGIQGR FRV
SDJLHQWL SLe IUDJLOL XQ VHUVYIHERHFKKNRGDWRWGRO QRYWHPD VD
QDJLRQDOH

x 3URJUDPPL GL HGXFD]JLRQH VDQLWBIUQDUHFRODWWHRKIHEBUL RQY I XWX
FROQFHWWL IRQGDPHQWDOL GL LJLHQH H VDOXWH

,Q SDUWHQ]D QHO PD SURJHWWDWR GBEFD]LRQHSUYRRODVWLFD ¢
VFXROH SULPDULH GL &DUDYLQR H RRVUDEBRUBWRMILOHRJIERBKLFF
FRLQYROJRQR FLUFD VWXGHQWL

X 6XSSRUWR DOOH SHUVRQH DITHWWHORN RDDPMWOALDH IFURQLFKH H DL

&RQWLQXD LO UDSSRUWR GL FRCODHEREDRRWH FREO ONDWWIRALB R
&DVD,QVLHPH 2'9 FKH JHVWLVFH LQ7RRQYH-ORVBQHAHFER EfGBUDQR &
72 + &HQWUR GL &XUH 3DOOLDWDDOLRYLFYR FHHBKH R LKW BXRRIQSV S |
DWWLYLW] L PDODWL GL $O]JKHLPHU
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&ROODERUD]LRQH FRQ DOWUH RUJDRSEDDDIURQQC D/ B R UWDW.IH GHH@O D] |

'DO OD VHGH GHO 9%$6& g XQBRHQKRRWUDNHROO@HR GHY L&YDWH VSHFLD
FRQVHJQD GL IDUPDFL H VSRUWHODRBRUW OONXBOBPLOGCHI®B & BQJIVW L.
LO FRQWUDWWR GL FROODERUDIL@®R®RH FRQ LO &RPXQH GL &DUD

&DPSDJQH GL UDFFROWD IRQGL SHU ULFBIQ D UAHH GLUFDI HIW WK UG L
LQQRYDWLYH

&RPH RJQL DQQR VLDPR D SURSRUSH W OFXQW WLDHFROGIH URFHILFD P
VRVWHJIJQR GHOOH DWWLYLW] GHDO93%%,&D 6 REIODEHRWORL R BD FRR GL 0
SUHVVR OD VWRULFD PRVWUD @ PHMFOMIR *7SHUJQRMG@L] ISRIQHLSULPIL
DXWXQQDOH FKH YHGH FLUFD SHUVRQH OYDQQR

6XSSRUWR DL VHUYL]L GL HPHUJHQMND DH @& IDRLOL K XOEEWDLL\FW H P

6HPSUH GL SLe LO 9$6& JDUDQWLVENUFRYHRORBERWKQRLWRQYHQ]JLRQ!
FRQWLQXDWLYD + OYDVVLVWHQ]D VS@U WD WHUYA]LHE®HO O QLHD
FRPSHWHQ]D LQ VXSSRUWR DOOD FHQWUDOH RSHUDWLYD

JRUPD]LRQH H DGGHVWUDPHQWR GHH XRORQWISWRLY \8 B UD GHUXQ WDUD
ELVRJQL GHOOD SRSROD]LRQH

4XHVWIDQQR VRQR VWDWL DWW L3IDVOIH EDMRFKRUS H UG 1 DB D © WVILIRHD D L ¢
GL YRORQWDUL SHU OfDVVRFLD]LRQW ®6\& RWIDDMHK & IFRUYR ORQ B/HD U
SDWHQWLQR '$( LQ FRUVR FRU®L]RL GRU P HR DGILSPHHGO F X WLX W W F
FKH JDUDQWLVFRQR XQ DOWR IO lY'RKOIR@RV B U LS GHODIBBE RQH GH
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4XL GL VHIXLWR q PRVWUDWR D WQE\DFRHOOVWR QGHIIO V DURYQ UL G

,O0 9$6& VRVWLHQH OYfDJHQGD QIISHW B RFRYQL O KSBWR WIRMWH SURSRVWH
$JHQ]LD ,WDOLDQD SHU OR 6YLOXBERLBRRWMHMIEAWR OFHR G URHAHGXU
DGHVLRQH

*OL VWUXPHQWL DWWUDYHUVR L, MRMQRFROODERULDPR FRQ O1%69

JRUPD]LRQH H VHQVLEOO4gpE]IRRIBQL]]ID IRUPD]JLRQH H®HQVLELOL]]
VXR SHUVRQDOH GLSHQGHQWH H GRORQWRYMRHQX B DOILRMSRU WPQOHM D]L
FKH SRVVRQR DGRWWDUH SHU ULGXUUH O LPSDWWR DPELHQWDOH

BWLOL]]JR GL DWWUH]]DWXUH H WHAQP®R]]HMLRRWHVEGRMWD DWW U
PHGLFKH VRVWHQLELOL FRPH SBRR®&MPWIL UISHLIF QRBEXWW R [ERAILXWL
LPSURQWD HFRORJLFD

OLIJOLRUDPHQWR GHWL WKWOLM\CHRIDMQR YHLFROL LEULGL SHU ULGXU
DWPRVIHULFR H PLJOLRUDUH OD TXDOLWj GHOO DULD

3URPR]JLRQH GHOOD VDOXWHOHRGH® EHYHRYHUSURPXRYH OD VDO
EHQHVVHUH GHOOH FRPXQLWj LQ FXL MP$EUBED IBUQBIQWR DXDOVWH
VRVWHQLELOH FRQ OR VSRUWHMQWR s HWUSE BLOOH § RWPKIHR FR GLHY QD G
VSRUWHOOR SHU JOL HVDPL GHO $AZRQX0CH VWRSQXOD WIRK DLAH FIRG VU D \
FROODERUD]LRQH FRQ LO &RPXQH GL &DUDYLQR

,Q SDUWHQI]D QHO LO SURJUDRRLEL GIBAOB]VRRIROHF BODPDULH GL .
&RVVDQR H $]HJOLR FRQ FRQ ODKRODWR®@R LF HUALR F K LV WKIE I @ WQ

5HVSRQVDELOLW|O RRED@Q@HDI]LRQH VYROJH DWWLRHAMOKL UHVSF
FROODERUDQGR FRQ DOWUH RUJDQLYIPYMWRHOLEHOLSW RPRRYWHWUHOXSSR V
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,Q JHQHUDOH LO 9$6& VYROJH X WKMRRJR RLPH FBIHODQMWH Q@30 OD SHU
6YLOXSSR 6RVWHQLELOH DW WIURWHIUG/IRD QD BURS BUR DUNLW LIYANHIQR SH
LPSDWWL QHJDWLYL VXOO DPBHWWRAH VXOOD VDOXWH GHOOH

,O ELODQFLR FKLXGH FRQ XQUDYD®]R GLHJERYLRQWHSQRDODQR VLW,
HFRQRPLFKH H ILQDQJLDULH WD OXL@X LPRPSHR P DWANM UHLWD GRQOTHQW

(YROX]JLRQH SUHYHGLELOH GHOOD JHVWLRQH

(YROX]ILRQH SUHYHGLELOH GHOODQUH&W PRQKN HQOPHYWHRY IGVHIFOL HTXL
HFRQRPLFL H ILQDQ]LDUL

1HOOD UHGD]LRQH GHO ELODQMLROSIUHIWQDWWYRH DL RRWWH FRQVROLG
UHGD]LRQH VL g WHQXWR FRQWRDEHOKW R GHOLEHEQLLBRQHYALW VSHVD JI
QRQFKp GHL GDWL FRQWDELCULUL®HYDWL DOOD GDWD GHO

6L SUHYHGH LO PDQWHQLPHQWRRGR® DFR WIOD OHH MO G HOM 8 WILRDWH SU
OTDQQXDOLWj

9DORUL DWWLYLWj) LVWLWX]LRQDOH
&RQYHQILRQH FRQ OD FLWWj| GHO®SHUVOTTDXQQQX}Rg VWDWD VWLSXODW

&RQYHQJLRQH FRQ Of $6/ 72 q VEBUD\PRQLRWLSX®DWD FRHU LIQFUHPHQW |
GHOOJRSHUDWLYLWj

&RQYHQILRQH FRQ OYY+RVSLFH GLVWGODR HWDEXRI B SBO D2 DWEHIQ
&RVWL GL HVHUFL]LR

1HL FRVWL SHU DFTXLVWL PDWHUIHRVIWVRLZGFRODWYEXKH DLARPBPYUBNVDOL Gl
DoOwuUuL EHQL PDWHULDOL SHU@D JHVWLRQH GHOOH FRQYHQILR

6RQR VWDWL SUHYHQWLYDWO DNVR SHUD W ERVW/LSIHYU UUDS ERQWHR]IDROQL H S
VHUYL]JLR YHUVR OD SRSROD]LRQH

$ IURQWH GHOOH DWWLYLWjQ@GALWL BWWDOL MHEID QQRFEBQWBHRD SHU OD
VWUDRUGLQDULD GHOOR VWDELOHDPEXGDRTXLSWWR IGLVEKDWOL]DR XRH DV |
SRSROD]LRQH
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'L VHIXLWR YLHQH ULSRUWDWRQOTBEVUBREDR BQHSBHYLVOARQH G
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J)LQDOLW] VWDWXWDULH

,QGLFD]LRQH GHOOH PRGDOLW] GL B8 UWHJIXWPMXWD UGLHMO CFHRQLYSHFI
ULIHULPHQWR DOOH DWWLYLWj GL LQWHUHVVH JHQHUDOH

$0 ILQH GHO SHUVHJXLPHQWR GHOOM LYQ VY LWW DSWMHNY D Y WHH GHDAD@T H Q
SUHFHGHQWH SXQWR ,O0 9$6& KB BWMDIQYLWDWIRO OlHQSHUBSUJDUD QWL
VRGGLVIDFLPHQWR GHL SURSUL DNVMRWIHUDL H3EHJIOQDV QDO KWRIO SHe G}
VL ULPDQGD DOOD FRPSOHWWL OQGVRMIUDDLEBE B HMIDF DRV WR ¥ LD O H

$SWWLYLWj] GLYHUVH

,QIRUPD]LRQL H ULIHULPHQWL LQ RUTH @HWWQOYERQ VEULYEXWR FRUQLVF|
SHUVHIJXLPHQWR GHOOD PLVVLRQH QGH@GH & QFRADH) DHV WO HWQHS MVADHR QG D U |
VWUXPHQWDOH GHOOH VWHVVH

I1HOOYHVHUFL]LR FRUUHQWH QRQ WRWHR &BV D WHHODYHR G W HQDNNHW IHYIWHA] JGLC

&RVWL H SURYHQWL ILIXUDWLYL

SURVSHWWR LOOXVWUDWLYR GHLIWHRRVYWL H GHL SURYHQWL ILIJXUD
,O 9$6& QRQ VL ULOHYDQR FRVWL H SURYHQWL ILIXUDWLYL

'LITHUHQ]H UHWULEXWLYH

'LITHUHQ]D UHWULEXWLYD WUD ODYRWLWR WL GLFWHQ GHR W& H OSH UV 8IH W
UDSSRUWR XQR D RWWR GL FXLOHOOVIDDWLYRGERO GHFUMWRXFFHVVLY
PRGLILFD]JLRQL HG LQWHJUD]LRQL

9LHQH ULVSHWWDWR LO SDUDPHWUM PDVWIWPR @GRH ¥ WIDSSHSRGMRR SISSDH O |
TXHOOR PLQLPR QHO ULVSHWWR GHORXIHD I/ LYAR/OVWR QBE G RUNR GHO

5DFFROWD IRQGL

'HVFUL]LRQH GHOOJDWWLYLW] GL WDFEROWD 6RDROQMH HQ GHFR QWQGLF
JHVWLRQDOH

,O 9$6& QHO FRUVR GHOOfHVHURD]RR DIOQ 5] B WHRQWMH ER.OFERXFNR IRQGL
SHU LO JLDUGLQR O HGL]LRQH D/XWMMOOFRD GH DDVBQR FRQ GHIUWDFR (
RUJDQL]]JDWR OD UDFFROWD SXEEQUREDVEHOIRK GIQ GRERRUYGBRWBHO 9§
RFFDVLRQH GHOOYfHGL]LRQH DXWXIQ®DDIOMMUGHQRD ETQUSURRIDPIPBHQHO
&DVWHOOR GL ODVLQR &DUDYLQR )RR GRRUSBIQ LOIPHW B LG Hs, WDOLDQR

/ID UDFFROWD q YROWD DO VRVMWHQQLPWQWR GHOOD VHIXHQWH

9ROWD DOOY DFTXLVWR GL XQIBPEXO®DEMQ HG D WWUFHIDOPLRY®RH SHU OH
WUDVSRUWR H VRFFRUVR VXO WHUULWRULR

*OL VWUXPHQWL SHU OD UDFFROWD INJR@RVH WXHOK DO DO WEHUWEBOLL
GHOOYDVVRFLD]LRQH DOOH DWMNWLGL®R GHL WUH JLRUQL SHU LO

&RVWL H RQHUL GD DWWLYLWj] GL UDFFROWD IRQGL

, FRVWL H JOL RQHUL GD DWWLYYM LGMWUL DGR R OWD GRERQ WR R VWLR
TXHVWR HVHUFL]LR VRQR VWDWL GL %

5LFDYL UHQGLWH H SURYHQWL GGLDWWLYLWj] GL UDFFROWD IR

, ULFDYL OH UHQGLWH H L SURWH @ULUGHBROWDWIRGGD R @RVIW FULW\
JHVWLRQDOH SHU FRPSOHVVLYL Ya UHFHGHQWH HQYHOFLILR
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7UDWWR GDO 'HFUHWR OHJLVODWIRMLFHOBHODLRHU]R
V HW WRWW W

/ RUJDQR GL FRQWUROOR q REHOGHONRHURR QHONMMR L
1HOOH DVVRFLD]JLRQL GHO 7HU]JR VHWMARWHWR®RQHFI
SDWULPRQL GHVWLQDWL R YHQJRQRRYXSHXNWWY L SGXH
GHL VHIJXHQWL OLPLWL DWWLY®RBDWURAPRIQIGDOH GL
HXUR R GLSHQGHQWL 3Xz HVVHUBHPRQ FRGHNHNVLFR
LQFOXGHUH DOPHQR XQ PHPEUR LVFUVWRMRDQIQ VS
/ RUJDQR YLJLOD VXOOD OHJDOLRQH FRYYVHWWR

RUJDQL]]JDWLYR H FRQWDELOH H WKzGB® WHOWDBHR
VRFLDOH DOOH OLQHH JXLGD PLQLVWHULDOL

/H DVVRFLD]LRQL H OH IRQGD]JLRQR ®R®LTGDIYR XBWV
UHYLVRUH OHJDOH GHL FRQWL R HKJIIDOH RIPLBIOW RG L
VXSHUDQR SHU GXH HVHUFL]L FRQVEERMAMLL L DKW L G
SDWULPRQLDOH GL HXUR URFRYL GILSHQGHQWX
/D QRPLQD g REEOLJDWRULD DQFKHHNV® ISUBIWH Q1D LGH &
JHVWRUL GHL &69 GHYRQR VHPSUH QRRIL@Q® UM XQ RI
UHOD]JLRQL GHO UHYLVRUH VRQR DQOSRQWHELOL HDOOQ
JLXJQR /YRUJDQR GL FRQWUROOROH JIDW PHHYW MRS H U
O RSHUDWR 2JQL DVVRFLDWR SXz GRQIDORDWGH L
FRQWUROOR












