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7DOHQW�+XEĘ�Ę ¤sĘSLDWWDIRUPD�UHJLRQDOH�SHU� OĶRULHQWDPHQWR�IRUPDWLYR�H�SURIHVVLRQDOH÷Ę �¾ÍÈÈ±Ę��
Í«Ę �«È�«Â±Ę ¤sÖ±¾±Ę ���Ę �sĘ Ö�ÂÈ±Ę ¤Ė&«�±¾ªs��±Ös«�Ę ��¤Ę 
±ªÍ«�Ę ��Ę 
¾�ª±«sĘ �Í��s¾�÷Ę �«Ę ½Ís¤�ÈxĘ ��
�s»±��¤s÷ĘÍ«sĘ�±¾�sÈsĘ��Ę
±ªÍ«�Ęĉ��¾�sª±÷Ę�¾�Â��s÷Ę2���±÷Ę2�ÂÂ±«�÷Ę2±��÷Ę9±ÖsÈ�Ę8�¤s«�Â�÷Ęcs¾�Â�÷

�ÈÈxĘ8�È¾±»±¤�Ès«sĘ ��Ę8�¤s«±ĊĘ ���Ę �s««±Ę Â�±ªª�ÂÂ±Ę ÂÍ¤¤sĘ »±ÂÂ�~�¤�ÈxĘ �Ę ¤ĖÍÈ�¤�ÈxĘ ��Ę ¾s��±¾�s¾�Ę s
¤�Ö�¤¤±Ę¾���±«s¤�Ę �ĘÂ�¾Ö�â�Ę»�¾Ę ¤Ė±¾��«Èsª�«È±ĘÂ�±¤sÂÈ��±Ę�Ę»¾±��ÂÂ�±«s¤�Ę¾�Ö±¤È�Ęs�Ę��±Ös«�Ę��¤Ę«±ÂÈ¾±
È�¾¾�È±¾�±ü
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9XRL�VFHJOLHUH�LO�WXR�SHUFRUVR�IRUPDWLYR"�
1RQ���PDL�IDFLOH�GHFLGHUH�VX�TXDOH�SHUFRUVR�GL�VWXGL�LQYHVWLUH��
7$/(17�+8%�WL�RIIUH�XQ�SDQRUDPD�FRPSOHWR�GHOO
RIIHUWD�ORPEDUGD�
H�LO�VXSSRUWR�GL�RULHQWDWRUL�HVSHUWL�FKH�WL�DLXWHUDQQR�D�VFHJOLHUH�H�D�YDORUL]]DUH�LO�WXR�WDOHQWR

Â�����Ę�«�±¾ªsÈ�Ö�ĘÂÍĘZ«�Ö�¾Â�Èx÷Ę8sÂÈ�¾÷Ę &ÂÈ�ÈÍÈ�ĘU��«���ĘPÍ»�¾�±¾�÷Ę�¤ÈsĘ�±¾ªsâ�±«�Ę�¾È�ÂÈ��sĘ�
8ÍÂ��s¤�÷Ę 
±«Â�¾ÖsÈ±¾�Ę �Ę s¤È¾�Ę »�¾�±¾Â�Ę �±¾ªsÈ�Ö�Ę �±«Ę ��ÈÈs�¤�Ę ÂÍĘ �±¾Â�Ę ��Ę ÂÈÍ��±÷Ę Â���÷Ę Â�¾Ö�â�
±���¾È�÷Ę�s¤¤�¾��Ę�±È±�¾s�����Ę�ĘÖ���±÷ĘªsÈ�¾�s¤�Ę��Ęs»»¾±�±«��ª�«È±÷Ę�ĘÈs«È±Ęs¤È¾±üüü
s»»¾±�±«��ª�«È�Ę ÂÍ�¤�Ę Â~±����Ę »¾±��ÂÂ�±«s¤�Ę ���Ę ��Ö�¾Â�Ę »�¾�±¾Â�Ę ��Ę ÂÈÍ��±Ę �Ę ÂÍ�Ę ÈsÂÂ�Ę ��
±��Í»sâ�±«�Ă
Ès«È�Ę Â�����Ę �«�±¾ªsÈ�Ö�Ę ÂÍĘªsÈ�¾��Ę Â�±¤sÂÈ����÷Ę »�¾�±¾Â�Ę Â��±«�s¾�Ę ��Ę Â��±«�±Ę�¾s�±÷Ę &��I÷
&�UP÷Ę��¾�ÈÈ±Ęs¤¤±ĘÂÈÍ��±÷Ę�±«Â��¤�ĘÂÍ¤Ęª�È±�±Ę��ĘÂÈÍ��±÷Ęs»»¾±�±«��ª�«È�ĘÂÍĘÂ±�ÈĘÂ¢�¤¤Â÷Ę �Â�¾�â�±«�
Â�±¤sÂÈ����÷ĘÈ�ÂÈĘ��Ęsªª�ÂÂ�±«�Ęs¤¤āÍ«�Ö�¾Â�ÈxĘ�ĘÈs«È±Ęs¤È¾±ù
�«�±¾ªsâ�±«�÷Ę�±«Â��¤�Ę��Ęs»»¾±�±«��ª�«È�ĘÂÍ¤¤�Ę±»»±¾ÈÍ«�ÈxĘ��ĘÂÈÍ��±Ęs¤¤ā�ÂÈ�¾±Ă
ÈÍÈÈ�Ę ¤�Ę «±È�â��Ę ÂÍĘ �Ö�«È�÷Ę �«Ę »¾�Â�«âsĘ �Ę ±«¤�«�÷Ę �����sÈ�Ę s¤Ę È�ªsĘ��¤¤sĘ �±¾ªsâ�±«�öĘ ±»�«Ę�sÝ÷
��±¾«sÈ�Ę��Ę±¾��«Èsª�«È±üüü
�«���sâ�±«�Ę�Ę�±«ÈsÈÈ�Ę���ĘÂ�¾Ö�â�Ę��Ę±¾��«Èsª�«È±ĘsÈÈ�Ö�ĘÂÍ¤Ę È�¾¾�È±¾�±Ę»�¾Ę ¾���Ö�¾�Ę �¤ĘÂÍ»»±¾È±Ę��
±»�¾sÈ±¾�Ę½Ís¤����sÈ�ü
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�±«Ę�¤�ĘÂÈ�ÂÂ�Ę�sÈ�Ęs¤Ę»¾±»¾�±Ę»¾±��¤±ĘÂÍĘ7DOHQW�+XEöĘÂs¾xĘÂÍ������«È�ĘÂ��Í�¾�Ę¤�Ę�«���sâ�±«�Ę»�¾Ę�«�â�s¾�

sĘ«sÖ��s¾�Ę¤�Ę«Í±Ö�Ę�Í«â�±«s¤�ÈxĘ��¤¤sĘ»�sÈÈs�±¾ªsü
P�Ę«±«Ę��Â���¾�Ę���Ę�¤ĘÈÍ±Ę»¾±��¤±ăs��±Í«ÈĘÖ�«�sĘª��¾sÈ±ĘÂÍ¤¤sĘ«Í±ÖsĘ»�sÈÈs�±¾ªsĘ�Ę«���ÂÂs¾�±

�±ªÍ«��s¾¤±Ęs¤¤Ė�«��¾�ââ±ĘLQIR�ODYRUR#FRPXQH�FUHPRQD�LW
I¾±ÖÖ���¾�ª±Ęs¤¤sĘ�s«��¤¤sâ�±«�üĘ
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&HUFKL�XQ�ODYRUR�R�XQR�VWDJH"�7URYD�TXHOOR�JLXVWR�SHU�WHù
7URYDUH�ODYRUR��DYYLDUH�XQD�FDUULHUD�GD�DPDUH�QRQ���PDL�VFRQWDWR��
8VD�7$/(17�+8%�H�FRQWDWWD�L�QRVWUL�RULHQWDWRUL�SHU�XQD�ULFHUFD�HIILFDFH�H�LQ�VLFXUH]]D

±¤È¾�ĘéíèĘÖ���±Ę�����sÈ�Ę s¤¤sĘ ¾���¾�sĘsÈÈ�ÖsĘ��¤Ę ¤sÖ±¾±÷Ę�s¤¤sĘ Â�¾�ÈÈÍ¾sĘ��¤Ę
Í¾¾��Í¤ÍªĘc�Ès�Ęs¤¤s
¤�ÈÈ�¾sĘ ��Ę »¾�Â�«Èsâ�±«�÷Ę �s¤¤�Ę ÂÈ¾sÈ����Ę »�¾Ę ¤sĘ ��ÂÈ�±«�Ę ��¤Ę �±¤¤±½Í�±Ę s¤¤sĘ »�s«����sâ�±«�Ę ��
�s¾¾��¾sĘ�ĘÈs«È�Ęs¤È¾�ĘªsÈ�¾�s¤�Ę�«�±¾ªsÈ�Ö�Ę�Ę�±¾ªsÈ�Ö�ĘÂÍ¤Ęª±«�±Ę��¤Ę¤sÖ±¾±Ă
±»»±¾ÈÍ«�ÈxĘ ��Ę ¤sÖ±¾±Ę �«Ę �±ÂÈs«È�Ę s���±¾«sª�«È±Ę »Í~~¤��sÈ�Ę ��¾�ÈÈsª�«È�Ę �s¤¤�Ę sâ��«��
s��¾�«È�Ę sĘUs¤�«ÈĘ$Í~ĘsĘ�Í�Ę �s«���s¾Â�Ę��¾�ÈÈsª�«È�Ę±«¤�«�ĘªsĘs«���Ę±���¾È�Ę Â�¤�â�±«sÈ�Ę�s¤
×�~ĘsÈÈ¾sÖ�¾Â±ĘÍ«Ęs��¾��sÈ±¾�Ă

cĘ�Í�¤��¾öĘÍ«ĘÂ±�È×s¾�Ę�«È�¤¤���«È�Ę»�¾Ę�¾�s¾�ĘÍ«Ę
Í¾¾��Í¤ÍªĘc�Ès�Ę�����s��Ę±«¤�«�Ę�s��¤ª�«È�
�±«Ę��Ö�¾Â�Ęª±��¤¤�Ę�Ę��«È�«s�sĘ��Ę�Â�ª»�Ę��Ę�¾sÂ�ĘsĘ�Í�Ę�Â»�¾s¾Â�Ă

±Ö�¾Ę2�ÈÈ�¾Ę�Í�¤��¾öĘÍ«ĘÂ�ÂÈ�ªsĘ»�¾Ę¤sĘ�¾�sâ�±«�Ę±«¤�«�Ę��Ę ¤�ÈÈ�¾�Ę��Ę»¾�Â�«Èsâ�±«�ĘsĘ»¾±ÖsĘ��
Â�¤�â�±«sÈ±¾�ĘsĘ»s¾È�¾�Ę�sĘ��Ö�¾Â�Ęª±��¤¤�Ę�Ę��«È�«s�sĘ��ĘÂÍ���¾�ª�«È�Ă
»¾�»s¾sâ�±«�Ęs�Ę�±¤¤±½Í�Ę�±«ĘÖ���±ĘÈ¾s�«�«�Ę�Ę±¤È¾�ĘìèèĘ�±ªs«��Ę�Ę¾�Â»±ÂÈ�Ă
ªs»»sÈÍ¾sĘ ��¤¤�Ę ÂÈ¾ÍÈÈÍ¾�Ę �Ę ���Ę Â�¾Ö�â�Ę »�¾Ę ¤ā�ª»¾�«��È±¾�s¤�ÈxĘ sÈÈ�Ö�Ę ÂÍ¤Ę È�¾¾�È±¾�±Ę �Ę �Í���
È�ªsÈ����Ă
ÈÍÈÈ�Ę¤�Ę�«�±¾ªsâ�±«�ĘÂÍĘ�Ö�«È�÷Ę�«Ę»¾�Â�«âsĘ�Ę±«¤�«�÷Ę�����sÈ�Ęs¤ĘÈ�ªsĘ��¤Ę¤sÖ±¾±öĘ¾��¾Í�È�«�Ę�sÝ÷
���¾�Ę��¤Ę¤sÖ±¾±÷Ę×±¾¢Â�±»÷Ę×�~�«s¾÷Ę�«�±«È¾�Ę�ĘÈs«È±Ęs¤È¾±üüü
�«���sâ�±«�Ę�Ę�±«ÈsÈÈ�Ę���ĘÂ�¾Ö�â�Ę��Ę±¾��«Èsª�«È±ĘsÈÈ�Ö�ĘÂÍ¤Ę È�¾¾�È±¾�±Ę»�¾Ę ¾���Ö�¾�Ę �¤ĘÂÍ»»±¾È±Ę��
±»�¾sÈ±¾�Ę½Ís¤����sÈ�ü
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�¤¤ÍÂÈ¾sâ�±«�Ę���Ę~�«���ÈĘ»�¾ĘsÈÈ¾s¾¾�Ę�Ę�s«���sÈ�Ă
¤sĘ »±ÂÂ�~�¤�ÈxĘ ��Ę �¾�s¾�Ę �Ę »Í~~¤��s¾�Ę ±���¾È�Ę ��Ę ¤sÖ±¾±÷Ę ¾s��±�¤��¾�Ę �s«���sÈÍ¾�÷Ę ¾���Ö�¾�
�Í¾¾��Í¤ÍªĘÖ�Ès�Ę�Ę¤�ÈÈ�¾�Ę��Ę»¾�Â�«Èsâ�±«�÷ĘsÈÈ�Ös¾�ĘÍ«Ę»¾±��ÂÂ±Ę��ĘÂ�¤�â�±«�Ę����Ès¤�Ă
Í«Ę�sÈs~sÂ�Ę���Ę�Í¾¾��Í¤ÍªĘÖ�Ès�Ę��¤ĘÈs¤�«È�Ę��¤ĘÈ�¾¾�È±¾�±Ę�±«Ę¤sĘ»±ÂÂ�~�¤�ÈxĘ��Ę����ÈÈÍs¾�Ę¾���¾���
sÈÈ¾sÖ�¾Â±ĘÂ»�������Ę��¤È¾�Ă
ÂÍ»»±¾È±÷Ę �sĘ »s¾È�Ę ���¤�Ę &«�±¾ªs��±Ös«�Ę s��¾���ÈsÈ�Ę s�Ę Â�¾Ö�â�Ę s¤Ę ¤sÖ±¾±÷Ę »�¾Ę ¤�Ę sÈÈ�Ö�ÈxĘ ��
»¾�Â�¤�â�±«�Ę���Ę�s«���sÈ�Ă
¤ā±»»±¾ÈÍ«�ÈxĘ��Ę �s¾Ę�±¤¤s~±¾s¾�÷Ę ÂÍ¤¤�ĘsÈÈ�Ö�ÈxĘ��Ę ¾���¾�sĘ�ĘÂ�¤�â�±«�Ę�ĘÂÍ¤Ę»¾±��¤±Ęsâ��«�s¤�÷Ę»�Ñ
Â�¤�â�±«sÈ±¾�Ę»�¾Ę±�«�Ęsâ��«�sĂ
¤ās���ÂÂ±ĘsĘªsÈ�¾�s¤�Ę�«�±¾ªsÈ�Ö±Ę�Ę�±¾ªsÈ�Ö±ĘÂÍ�ĘÈ�ª�Ę��¤Ę¤sÖ±¾±ü
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6WXGLR�GL�&UHPRQD�FKH�VL�RFFXSD�GL�SURGX]LRQH�GL�YLGHR�H�PRWLRQ�JUDSKLFV�FHUFD�XQD�ILJXUD�GD
LQVHULUH�QHOO
XIILFLR�DPPLQLVWUDWLYR��LO�OD�FDQGLGDWR�D�VL�RFFXSHUj�GHOOD�JHVWLRQH�GHOO
XIILFLR�
VFDGHQ]H��FRPSLOD]LRQH�IDWWXUH��PRQLWRUDJJLR�SDJDPHQWL��SUHSDUD]LRQH�H�LQYL�RGRFXPHQWL�DO
FRPPHUFLDOLVWD��
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4DBEFO[B������������
6L�ULFHUFD�FRQ�XUJHQ]D�SHUVRQDOH�SHU�OD�JHVWLRQH�GL�VHUYL]L�GL�DFFRJOLHQ]D�H�FXVWRGLD�VDOH��VHGH
GL�ODYRUR�QHO�&RPXQH�GL�&UHPRQD�
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2SHQMREPHWLV�6S$���)LOLDOH�GL�3RQWHYLFR�ULFHUFD�SHU�&2562�',�)250$=,21(�*5$78,72�3(5�/$
&21)(=,21(�',�829$�',�&,2&&2/$72�,1�$=,(1'$�$/,0(17$5(�FRUVLVWL�GD�LQVHULUH
VXFFHVVLYDPHQWH�FRPH�FRQIH]LRQDWRUL�SHU�OD�VWDJLRQH�SDVTXDOH��5HTXLVLWL���OLFHQ]D�PHGLD�R
GLSORPD��GLVSRQLELOLWD
�D�ODYRUDUH�VX�WUH�WXUQL��QRQ�D�FLFOR�FRQWLQXR���GLVSRQLELOLWD
�LPPHGLDWD�
DXWRQRPLD�QHJOL�VSRVWDPHQWL,O�FRUVR�DYUj�LQL]LR�YHUVR�OD�ILQH�GL�RWWREUH�H�OD�VHGH�GHO�FRUVR�VDUj
3RQWHYLFR�H�3R]]DJOLR�HG�8QLWL��&5�/XRJR�GL�ODYRUR��3R]]DJOLR�HG�8QLWL��&5�3HU�FDQGLGDUWL
FKLDPD�LO�QXPHUR��������������6H�LO�WXR�&9�q�LQ�OLQHD��VDUDL�FRQWDWWDWR�GD�XQ�6HOH]LRQDWRUH�GL
2SHQMREPHWLV�6S$�SHU�XQ�FROORTXLR�FRQRVFLWLYR�H�SRWHU�DFFHGHUH�DO�FRUVR�
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/H�DJHQ]LH�7HFQRFDVD�GL�&UHPRQD��SHU�OD�]RQD�GHOOD�FLWWj��VWDQQR�VHOH]LRQDQGR�UDJD]]H�L�LQ
FHUFD�GL�ODYRUR��1RQ�LPSRUWD�TXDQWL�DQQL�KDL��FKH�VHVVR�VHL��GD�GRYH�YLHQL�R�FKH�HVSHULHQ]D�KDL�
,O�QRVWUR�LPSHJQR�q�TXHOOR�GL�LQVHJQDUWL�OD�SURIHVVLRQH�GHOO
DJHQWH�LPPRELOLDUH��LO�WXR�LPSHJQR
TXHOOR�GL�YROHUOR��/
DIILDQFDPHQWR�FRVWDQWH��OH�SL��UHFHQWL�WHFQRORJLH��OD�IRUPD]LRQH�JUDWXLWD
FRQ�FRUVL�RQOLQH�H�LQ�SUHVHQ]D��XQ�JUXSSR�GLQDPLFR�FRQ�XQ�PDUFKLR�OHDGHU�LQ�(XURSD�H�LQ�,WDOLD
FRQ�ROWUH�������DJHQ]LH�DIILOLDWH����WXWWR�TXHVWR�UHQGH�UHDOL�OH�SRVVLELOLWj�GL�DIIHUPD]LRQH
SHUVRQDOH�H�SURIHVVLRQDOH�LQ�WHPSL�PROWR�EUHYL�$�WH�FKLHGLDPR�XQD�JUDQGH�GHWHUPLQD]LRQH�SHU
UHDOL]]DUH�OD�WXD�DPEL]LRQH��HQWXVLDVPR�HG�DPRUH�SHU�OH�UHOD]LRQL��6H�VHL�LQ�SRVVHVVR�GL�TXHVWL
UHTXLVLWL�7,�$63(77,$02�
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"%%&550�$0/530--0�26"-*5"��.&5"-.&$$"/*$0���$3
4DBEFO[B������������
3HU�D]LHQGD�PHWDOPHFFDQLFR�VLWD�LQ�]RQD�9HVFRYDWR�FRQ�VWDELOLPHQWL�GLVORFDWL�VX�%UHVFLD
&UHPRQD�H�0DQWRYD�ULFHUFKLDPR�XQ�23(5$725(�&21752//2�48$/,7$
�DQFKH�SULPD
HVSHULHQ]D�SXUFKq�LQ�SRVVHVVR�GL�TXDOLILFD�R�GLSORPD�DG�LQGLUL]]R�PHFFDQLFR�R�PLQLPD
HVSHULHQ]D�QHO�VHWWRUH�PHWDOPHFFDQLFR�H�FRQRVFHQ]D�OHWWXUD�GLVHJQR�PHFFDQLFR�H�XVR
VWUXPHQWL�PLVXUD]LRQH�H�YHULILFD�TXDOL��FDOLEUR�PLFURPHWUR�FRPSDUDWRUL�HFF�
*UDGLWL�DQFKH�SURILOL�GL�SHUVRQH�QRQ�GLSORPDWH�SXUFKp�FRQ�HVSHULHQ]D�GL�DOPHQR���PHVL�LQ
DPELWR�PHWDOPHFFDQLFR�VX�PDFFKLQH�FQF�R�LQ�D]LHQGH�PHWDOPHFFDQLFKH�FRQ�UXROL�GL�FRQWUROOR
TXDOLWj�H�ILQLWXUD�SH]]L�PHFFDQLFL�H�EXRQD�FRPSUHQVLRQH�GHOOD�OLQJXD�,WDOLDQD�
/D�ULVRUVD�VDUj�DIILDQFDWD�H�IRUPDWR�LQWHUQDPHQWH�DOO
D]LHQGD�SHU�DPSOLDPHQWR�RUJDQLFR�H
ULFDPELR�JHQHUD]LRQDOH�LQWHUQR�H�VDUj�GHVWLQDWD�D�ULFRSULUH�LO�UXROR�GL�9LFH�FDSR�UHSDUWR�H
UHVSRQVDELOH�YHULILFKH�6L�RIIUH�FRPSHQVR�EDVH�GL������HXUR�ORUGL�PHQVLOL�FRQ�SRVVLELOLWj�GL
YDOXWDUH�VWLSHQGL�SL��HOHYDWL�DO�UDJJLXQJLPHQWR�GL�REELHWWLYL�H�TXDOLILFD�VXSHULRUH�XQD�YROWD
DXWRQRPL�QHOOD�PDQVLRQH�2UDULR�GL�ODYRUR������������GDO�/XQHGu�DO�9HQHUGu�FRQ�SRVVLELOL
VWUDRUGLQDUL�&RQWUDWWR�LQL]LDOH�LQ�VRPPLQLVWUD]LRQH�ILQDOL]]DWR�DOO
DVVXQ]LRQH�GLUHWWD�D�WHPSR
LQGHWHUPLQDWR��=RQD�GL�ODYRUR�9HVFRYDWR�&5��LQGLVSHQVDELOH�PH]]R�SURSULR�SHU�UDJJLXQJHUH�LO
OXRJR�GL�ODYRUR�

40$*"-�130.05&3�*/�7*"((*0���$3
4DBEFO[B������������
'LDORJR'LUHWWR�RIIUH�XQ�ODYRUR�SHU�678'(17,��1(2/$85($7,��',3/20$7,�LPSHJQDWL�FRPH
3URPRWHU�SUHVVR�GHVN�LQIRUPDWLYL�LQ�SLD]]H�H�FHQWUL�FRPPHUFLDOL�LQ�WXWWD�,WDOLD��5(48,6,72
,1',63(16$%,/(����6(77,0$1(�)8//�7,0(�,1�9,$**,2���78772�25*$1,==$72�'$//
$=,(1'$��
,1�129(0%5(��2))5,$02��*8$'$*12�),662�3$*$72�6(77,0$1$/0(17(��35(0,�3(5�2*1,
6,1*2/2�2%,(77,92��327(1=,$0(172�'(//(�35235,(�6.,//6�(�$77(67$72��5(6,'(1&(�(
9,$**,�3$*$7,��,�12675,�9,$**,�£�XQ�ODYRUR�GL�VTXDGUD��LQ�FXL�OD�GLPHQVLRQH�GHO�YLDJJLR�H
GHOO
DYYHQWXUD�VRQR�IRQGDPHQWDOL��3HU�XQ�SHULRGR�PLQLPR�GL�����VHWWLPDQH�FRQVHFXWLYH�D�VFHOWD
��R�DQFKH�GL�SL����VL�DYUj�OD�SRVVLELOLWj�GL�XVFLUH�GDOOD�SURSULD�URXWLQH�H�YLYHUH�FRQ�DOWUH�SHUVRQH
IXRUL�UHJLRQH��VSRVWDQGRVL�GL�FLWWj�LQ�FLWWj��81�/$9252�5(75,%8,72�%(1(�0$�$1&+(�81$
0,66,21(�/
RELHWWLYR�q�SURSRUUH�DL�FLWWDGLQL�GL�DLXWDUH�HFRQRPLFDPHQWH�FRQ�GRQD]LRQL�PHQVLOL
R�DQQXDOL�L�SURJHWWL�XPDQLWDUL�D�VRVWHJQR�GL�EDPELQL�GL�WXWWR�LO�PRQGR��/D�JXHUUD��OD�PDQFDQ]D
GL�FXUH�PHGLFKH�R�GL�LVWUX]LRQH�VRQR�VROR�DOFXQL�GHL�SUREOHPL�FKH�YHQJRQR�RJQL�JLRUQR
UDFFRQWDWL�QHL�QRVWUL�VWDQG�SHU�SRWHU�FRLQYROJHUH�LQ�PRGR�FRQFUHWR�L�SDVVDQWL�
',$/2*2',5(772�&+,�6(/(=,21$�9RJOLDPR�HQWUDUH�LQ�FRQWDWWR�FRQ�SHUVRQH�PRWLYDWH�FKH
VHQWDQR�LO�GHVLGHULR�GL�VYLOXSSDUH�GRWL�GL�FRPXQLFD]LRQH�H�OHDGHUVKLS�DWWUDYHUVR�OD�QRVWUD
IRUPD]LRQH�H�OD�SUDWLFD�GHO�ODYRUR��3HUVRQH�RSHQ�PLQGHG��VSRQWDQHH�H�FKH�YRJOLRQR�PLJOLRUDUH
LO�0RQGR��/(�35266,0(�3$57(1=(�3(5�����6(77,0$1(��'DO����QRYHPEUH��'DO����QRYHPEUH�'DO
���QRYHPEUH��,19,$�68%,72�/$�78$�&$1','$785$�(�6$5$,�5,&217$77$72�(1752����+�3(5�81
&2//248,2�75$0,7(�6.<3(�

01&3"*0�.&5"-.&$$"/*$0���$3
4DBEFO[B������������
5DQGVWDG�GL�&UHPRQD�YXROH�WH��LO�PLJOLRU�RSHUDLR�PHWDOPHFFDQLFR��SHU�XQ
LPSRUWDQWH�D]LHQGD
GHO�WHUULWRULR�&RPRGDPHQWH�UDJJLXQJLELOH�FRQ�PH]]R�SURSULR�VLD�GD�&UHPRQD�FKH�GD�]RQH
OLPLWURIH��9HUUDL�DIILDQFDWR�H�IRUPDWR�GD�SHUVRQDOH�TXDOLILFDWR�DO�ILQH�GL�UHQGHUH�LO�WXR�ODYRUR
SL��SURGXWWLYR���FRQWLQXD����
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7HO�������������
LQIRUPDJLRYDQL#FRPXQH�FUHPRQD�LW
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7L�RFFXSHUDL��QHOOD�IDVH�LQL]LDOH�GHO�FLFOR�SURGXWWLYR��GL��LPSRVWDUH�H�FRQWUROODUH�OH�OLQHH
SURGXWWLYH�DWWUDYHUVR�O�XWLOL]]R�GL�VLVWHPL�LQIRUPDWLFL��FDULFR�H�VFDULFR�GHOOD�OLQHD��6DUDL�LQ
VTXDGUD�FRQ�DOWUL�FROOHJKL��ULSRUWDQGR�GLUHWWDPHQWH�LO�WXR�RSHUDWR�DO�UHVSRQVDELOH�GL�WXUQR�,Q�WH
FHUFKLDPR��GLVSRQLELOLWj��SURDWWLYLWj��IOHVVLELOLWj��FDSDFLWj�GL�ODYRUDUH�LQ�WHDP��RWWLPD�FDSDFLWj
GL�JHVWLUH�OR�VWUHVV�H�O
LPSUHYLVWR��IRUWH�RSHUDWLYLWj��FDSDFLWj�GL�JHVWLRQH�H�GL�UHOD]LRQH�
&KLHGLDPR�LQROWUH�OD�FRPSOHWD�GLVSRQLELOLWj�DG�HIIHWWXDUH�LO�ODYRUR�VX���WXUQL�D�FLFOR�FRQWLQXR
��������������������FRPSUHQVLYR�TXLQGL�GL�VDEDWR�H�GRPHQLFD�ODYRUDWLYL��FRQ�DOWUL�JLRUQL�GL
ULSRVR��,QL]LHUDL�FRQ�XQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�ILQDOL]]DWR�DOO
DVVXQ]LRQH�

."(";;*/*&3&���$3
4DBEFO[B������������
5DQGVWDG�,WDOLD�6SD�ULFHUFD�XQ�RSHUDLR�D�GL�PDJD]]LQR�SHU�XQ
LPSRUWDQWH�D]LHQGD
PHWDOPHFFDQLFD�GHO�WHUULWRULR�FUHPRQHVH�/D�ULVRUVD�YHUUj�LQVHULWD�QHO�UHSDUWR�VSHGL]LRQL�H�OH
PDQVLRQL�GD�VYROJHUH�VDUDQQR��&DULFR�VFDULFR�GL�PDWHULDOH�VX�GD�FDPLRQ�6WRFFDJJLR�LQ
PDJD]]LQR��6XSSRUWR�DOOH�OLQHH�GL�ILQLWXUD�,O�ODYRUR�YHUUj�VYROWR�SULQFLSDOPHQWH�FRQ�O
XWLOL]]R�GHO
FDUURSRQWH��/H�DWWLYLWj�VDUDQQR�HVHJXLWH�LQ�VTXDGUD�FRQ�DOWUL�FROOHJKL�H�LO�SURSULR�RSHUDWR�GRYUj
HVVHUH�ULSRUWDWR�DO�UHVSRQVDELOH�GL�WXUQR�&KLHGLDPR�GLVSRQLELOLWj�DG�HIIHWWXDUH�LO�ODYRUR�VX��
WXUQL�D�FLFOR�FRQWLQXR��,QL]LDOPHQWH�YLHQH�SURSRVWR�XQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR
ILQDOL]]DWR�DOO
DVVXQ]LRQH�GHILQLWLYD�LQ�D]LHQGD��

5*30$*/*0�130(3".."503&�*/'03."5*$0�°�$3
4DBEFO[B������������
6LDPR�XQD�D]LHQGD�GL�FRQVXOHQ]D�LQIRUPDWLFD��RSHULDPR�GDO������VX�WXWWR�LO�WHUULWRULR
QD]LRQDOH��ULFHUFKLDPR�XQ�UDJD]]R�D�GD�LQVHULUH�QHO�QRVWUR�WHDP��VWLDPR�DYYLDQGR�XQ�JURVVR
SURJHWWR�SHU�XQ
D]LHQGD�ORJLVWLFD�GL�OLYHOOR�QD]LRQDOH�HG�DEELDPR�ELVRJQR�GL�QXRYH�ULVRUVH�GD
IRUPDUH�QHO�QRVWUR�WHDP�GL�VYLOXSSR��,�OLQJXDJJL�XWLOL]]DWL�VDUDQQR�F��H�DQJXODU��1RQ
ULFKLHGLDPR�HVSHULHQ]D��PD�YRJOLD�GL�IDUH�H�SUHGLVSRVL]LRQH�DOO
DSSUHQGLPHQWR��

#36$*"503*45"�'3*(03*45"�*5*/&3"/5&�°�$3
4DBEFO[B������������
*L�*URXS��SULPD�$JHQ]LD�SHU�LO�/DYRUR�,WDOLDQD�FRQ�ROWUH�����ILOLDOL�VXO�WHUULWRULR�QD]LRQDOH�H�SL�
GL������SURIHVVLRQLVWL�QHO�VHWWRUH�GHOOH�5LVRUVH�8PDQH��ULFHUFD�SHU�D]LHQGD��OHDGHU�QHL�VHUYL]L�GL
IDFLOLW\�PDQDJHPHQW�H�SURMHFW�PDQDJHPHQW�GL�VWUXWWXUH�FLYLOL�HG�LQGXVWULDOL�
%58&,$725,67$�)5,*25,67$�,7,1(5$17(�/�RSSRUWXQLWj��/DYRUDUH�LQ�XQ�FRQWHVWR�GLQDPLFR�
FROODERUDWLYR��PXOWLQD]LRQDOH��(VVHUH�LQVHULWR�LQ�XQD�D]LHQGD�VWUXWWXUDWD�H�RUJDQL]]DWD�
$FFUHVFHUH�OH�WXH�FRPSHWHQ]H�JUD]LH�DOOD�FROODERUD]LRQH�FRQ�FROOHJKL�WHFQLFL�VSHFLDOL]]DWL
6DUDL�UHVSRQVDELOH�GL��(IIHWWXDUH�JOL�LQWHUYHQWL�PDQXWHQWLYL�RUGLQDUL�H�R�VWUDRUGLQDUL�VX
EUXFLDWRUL�FRQ�GLYHUVD�SRWHQ]LDOLWj�H�DOLPHQWDWL�GD�GLYHUVL�FRPEXVWLELOL��HVHJXLUH�OD�WDUDWXUD�H
UHJROD]LRQH�SHUVHJXHQGR�OD�PDVVLPD�HFRQRPLD�G�HVHUFL]LR��5HJLVWUDUH�OH�DWWLYLWj�PDQXWHQWLYH
HVHJXLWH�H�OH�UHODWLYH�ULVXOWDQ]H�VXJOL�DSSRVLWL�UHJLVWUL��'HILQLUH��FRQ�LO�SURSULR�UHVSRQVDELOH��L
PDWHULDOL��L�PH]]L��OH�DWWUH]]DWXUH�H�JOL�VWUXPHQWL�QHFHVVDUL�DOO�HVHFX]LRQH�GHOOH�DWWLYLWj
PDQXWHQWLYH��,QWHUIDFFLDUVL�FRQ�JOL�DOWUL�WHFQLFL�LQ�FDVR�GL�SUREOHPDWLFKH�GL�IXQ]LRQDPHQWR�GHJOL
LPSLDQWL��5LFHUFD�JXDVWL�H�FROODXGL�/H�FRPSHWHQ]H�FKH�QRQ�SRVVRQR�PDQFDUH��3UHFLVLRQH�H
DWWHQ]LRQH�DO�GHWWDJOLR��3URSHQVLRQH�DO�SUREOHP�VROYLQJ��&RQRVFHQ]D�GL�EUXFLDWRUL�H�FDOGDLH�
'LVSRQLELOH�DOOD�UHSHULELOLWj�/XRJR�GL�/DYRUR��/RPEDUGLD�HG�(PLOLD�
2IIHUWD��/LYHOOR�GL�LQVHULPHQWR�FRPPLVXUDWR�DOO�HVSHULHQ]D�FFQO�PXOWLVHUYL]L�
&RQWUDWWR�D�WHPSR�LQGHWHUPLQDWR�FRQ�O�D]LHQGD�)XOO�WLPH����K�GDO�/XQHGu�DO�9HQHUGu�
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470-(*.&/50�%*�4&37*;*�'6/&#3*�$0/�$0/53"550�"�$)*"."5"���$3
4DBEFO[B������������
&HUFDVL�DGGHWWR�SHU�VYROJHUH�DWWLYLWj�FRQQHVVD�DOOR�VYROJLPHQWR�GL�IXQHUDOL�GDO�OXQHGu�DO�VDEDWR
VX�FKLDPDWD��SULQFLSDOPHQWH�GXUDQWH�OD�PDWWLQD��/D�FKLDPDWD�DYYLHQH�JHQHUDOPHQWH�LO�JLRUQR
SULPD�GHOO
LPSLHJR�H�QRQ�SUHYHGH�QHVVXQ�REEOLJR�GD�SDUWH�GHO�GLSHQGHQWH�GL�HVVHUH
QHFHVVDULDPHQWH�GLVSRQLELOH��$O�WHPSR�VWHVVR��O
D]LHQGD�QRQ�SXz�JDUDQWLUH�XQ�QXPHUR�PLQLPR�GL
FKLDPDWH�PHQVLOL�SHU�LO�GLSHQGHQWH��6L�WUDWWD�TXLQGL�GL�XQD�WLSRORJLD�GL�ODYRUR�LGHDOH�SHU
VWXGHQWL�R�ODYRUDWRUL�FKH�KDQQR�JLj�DOWUH�DWWLYLWj�LQ�HVVHUH�FKH�QRQ�SUHYHGRQR�XQ�LPSHJQR
HFFHVVLYR�LQ�WHUPLQL�GL�RUH�H�YRJOLRQR�RWWHQHUH�XQ
XOWHULRUH�IRQWH�GL�UHGGLWR��3HU�RJQL�FKLDPDWD
O
D]LHQGD�ULFRQRVFH�XQ�SDJDPHQWR�GL���RUH�DQFKH�VH�OH�RUH�HIIHWWLYH�ODYRUDWH�IRVVHUR�LQIHULRUL�
6RQR�LQYHFH�QDWXUDOPHQWH�SDJDWH�OH�RUH�H[WUD�ODYRUDWH�QHL�UDUL�FDVL�LQ�TXL�VL�YD�ROWUH�OH���GHOOD
FKLDPDWD��6XOOD�EDVH�GL�FRQWUDWWL�JLj�HVLVWHQWL�VL�SXz�VWLPDUH�XQR�VWLSHQGLR�PHQVLOH�WUD�L����ț
HG�L����ț�D�VHFRQGD�GHOOD�TXDQWLWj�GL�ODYRUR��3HU�OR�VYROJLPHQWR�GL�TXHVWD�DWWLYLWj�q�QHFHVVDULR
FKH�OD�SHUVRQD�VHOH]LRQDWD�VYROJD�XQ�FRUVR�GL�DELOLWD]LRQH�D�VXH�VSHVH�FKH�SHUz�O
D]LHQGD�VL
LPSHJQD�D�IDU�VL�FKH�WDOH�FRVWR�VLD�VLFXUDPHQWH�DVVRUELWR�GDOOR�VWLSHQGLR�GHO�SULPR�PHVH��,
YHVWLWL�SHU�VYROJHUH�O
DWWLYLWj�VRQR�LQYHFH�IRUQLWL�GDOO
D]LHQGD�$YHUH�SDWHQWH�JXLGD�%�q�UHTXLVLWR
QRQ�YLQFRODQWH�PD�SUHIHULELOH�

5*30$*/*0�°�5&$/*$0�4&5503&�$04536;*0/*�$3
4DBEFO[B������������
6L�ULFHUFD�XQ�WHFQLFR�VHWWRUH�FRVWUX]LRQL��OD�ULVRUVD�VL�RFFXSHUj�GL�RUJDQL]]D]LRQH�FRUVL�GL
IRUPD]LRQH��DIILDQFDPHQWR�QHOOD�GRFHQ]D��FRQVXOHQ]D�DOOH�LPSUHVH�LQ�PDWHULD�GL�VDOXWH�H
VLFXUH]]D�QHL�FDQWLHUL�HGLOL��6L�ULFKLHGH�FRQRVFHQ]D�GL�EDVH�GHO�VHWWRUH�GHOOH�FRVWUX]LRQL�H�GHOOH
DWWLYLWj�OHJDWH�DOOD�UHDOL]]D]LRQH�GHOOH�FRVWUX]LRQL�FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�DVSHWWL
WHFQLFR�FRVWUXWWLYL�H�GHOOD�VLFXUH]]D�7�$�3�3�(��3(5�,/�)87852��7LURFLQL�GL�$FFRPSDJQDPHQWR
3HU�3URJHWWDUH�(VSHULHQ]H�3(5�,/�)87852�

6/�"�01&3"*0�.&$$"/*$0�7&3/*$*"503&�*/�5*30$*/*0���$3
4DBEFO[B������������
0HVWLHUL�/RPEDUGLD��DJHQ]LD�GL�&UHPRQD��ULFHUFD�SHU�LQWHUHVVDQWH�UHDOWj�VXO�WHUULWRULR�81�$
23(5$,2�0(&&$1,&2�9(51,&,$725(�,1�7,52&,1,2��,O�/D�WLURFLQDQWH��LQ�DIILDQFDPHQWR�DO
WXWRU��VL�RFFXSHUj�GHOOD�SUHSDUD]LRQH�GHL�PDWHULDOL�SHU�OD�YHUQLFLDWXUD�D�SROYHUH�H�GHOOD
YHUQLFLDWXUD�VWHVVD��6L�RIIUH�LQL]LDOPHQWH�XQ�WLURFLQLR�GL���PHVL�FRQ�SRVVLELOLWj�GL�VWDELOL]]D]LRQH�
2UDULR�GL�ODYRUR��IXOO�WLPH�GDO�OXQHGu�DO�YHQHUGu��/XRJR�GL�ODYRUR��&DVDOPDJJLRUH�

"%%&550�#"/$0�4"-6.&3*"���$3
4DBEFO[B������������
1HJR]LR�DOLPHQWDUL�LQ�FHQWUR�D�&UHPRQD�q�DOOD�ULFHUFD�GL�XQ�DGGHWWR�*DVWURQRPLD�6DOXPHULD�
)RUPDJJL�/
DGGHWWR�*DVWURQRPR�FXUHUj�OD�YHQGLWD�GL�VDOXPL��IRUPDJJL�H�SLDWWL�SURQWL
FRQVLJOLDQGR�DO�PHJOLR�LO�FOLHQWH�VXOOD�VFHOWD�FRQVHUYD]LRQH�H�FRQVXPR�GHL�SURGRWWL��5HTXLVLWL�
SUHIHULELOH�HVSHULHQ]D�SUHJUHVVD��DQFKH�EUHYH��QHO�PHGHVLPR�UXROR��FRPXQTXH�D�FRQWDWWR�FRQ�LO
SXEEOLFR�

01&3"503&�."$$)*/&�65&/4*-*���$3
4DBEFO[B������������
6L�ULFKLHGH�GLSORPD�GL�VFXROD�VHFRQGDULD��FRQRVFHQ]D�GLVHJQR�WHFQLFR�PHFFDQLFR�H�OLQJXDJJLR
,62�GL�SURJUDPPD]LRQH�ERUGR�PDFFKLQD��0DQVLRQL��XWLOL]]R�PDFFKLQH�XWHQVLOL�WUDGL]LRQDOL�H�D
F�Q�F���WRUQLR��IUHVD��FHQWUL�GL�ODYRUR��VWUXPHQWL�GL�FRQWUROOR��FDOLEUR��PLFURPHWUR��HFF���
FDULFR�VFDULFR�SH]]L�GDOOH�PDFFKLQH��&RQ�R�VHQ]D�HVSHULHQ]D�SUHJUHVVD��'LVSRQLELOLWj
LPPHGLDWD�



63(& ,$ /( � /$9252�( �&21&256 , � 3$* � � �

*OGPSNBHJPWBOJ���$PNVOF�EJ�$SFNPOB
*/'0�$3&.0/"

0SJFOUBHJPWBOJ���$PNVOF�EJ�$SFNB
,1)2�&5(0$

7HO�������������
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*L�*URXS��ILOLDOH�GL�&UHPRQD��ULFHUFD�$GGHWWR�D�EDQFR�JDVWURQRPLD�H�EDQFR�PDFHOOHULD��6L
RIIUH�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�LQ�VRPPLQLVWUD]LRQH�FRQ�LQJUHVVR�LQ�D]LHQGD�GDO����DO���
QRYHPEUH������H�FKLXVXUD�D���JHQQDLR�������,�FDQGLGDWL�VDUDQQR�VRWWRSRVWL�D�YLVLWD�PHGLFD�
2UDULR�GL�ODYRUR��SDUW�WLPH����RUH�VHWWLPDQDOL�GDO�JLRYHGu�DOOD�GRPHQLFD��(
�ULFKLHVWR�LO�GLSORPD
R�TXDOLILFD�SURIHVVLRQDOH�

01&3"*0�°�$3
4DBEFO[B������������
&HUFKLDPR�RSHUDLR�GD�DIILDQFDUH�D�QRVWUL�RSHUDL�VSHFLDOL]]DWL��$VVXQ]LRQH�D�WHPSR
GHWHUPLQDWR�ILQDOL]]DWD�DG�DVVXQ]LRQH�D�WHPSR�LQGHWHUPLQDWR�

$".1"(/"�'*4$"-&������°�$3
4DBEFO[B������������
$]LHQGD�RSHUDWRUH�QHO�VHWWRUH�ILVFDOH�ULFHUFD�SHU�&UHPRQD�H�SURYLQFLD��&UHPD��6RUHVLQD�
&DVDOPDJJLRUH��RSHUDWRUL�VHUYL]L�ILVFDOL�SHU�O
HODERUD]LRQH�GL��GLFKLDUD]LRQL�GHL�UHGGLWL��,08�
,6((��&KL�FHUFKLDPR"�3HUVRQH�PRWLYDWH��FRQ�VSLULWR�GL�JUXSSR��YRJOLD�GL�FROODERUD]LRQH�H�XQD
VSLFFDWD�FDSDFLWj�DG�LQWHUDJLUH�FRQ�LO�SXEEOLFR��3RVVRQR�SDUWHFLSDUH�SHUVRQH�SULYH�GL
RFFXSD]LRQH��GLVRFFXSDWH�RSSXUH�RFFXSDWH�D�WHPSR�SDU]LDOH�FRQ�FRQWUDWWR�PDVVLPR�GL����RUH
VHWWLPDQDOL��QR�SHQVLRQDWL��5HTXLVLWL��7LWROR�GL�VWXGLR��GLSORPD�R�ODXUHD�SRVVHVVR�GL�XQD�EXRQD
FRPSHWHQ]D�LQIRUPDWLFD��EXRQH�FDSDFLWj�GLDOHWWLFKH�H�GL�UHOD]LRQH�LQWHUSHUVRQDOH�
GLVSRQLELOLWj�DOOD�)5(48(1=$�GL�XQ�&2562�352)(66,21$/(�$%,/,7$17(�$//$�0$16,21(�GL
23(5$725(�),6&$/(��JUDWXLWR��GHOOD�GXUDWD�GL�Q�����RUH��QHO�SHULRGR�JHQQDLR�PDU]R
�����EXRQD�FRQQHWWLYLWj�LQWHUQHW��FRPSXWHU��PLFURIRQR�H�ZHEFDP��SHU�IUHTXHQWDUH�FRUVR
SURIHVVLRQDO�GLVSRQLELOLWj�GL�VSRVWDPHQWR�DOO
LQWHUQR�GHO�WHUULWRULR�GHOOD�3URYLQFLD��FDSDFLWj�GL
JHVWLUH�ULWPL�GL�ODYRUR�LQWHQVL�H�SHULRGL�GL�VWUHVV��1RQ�VDUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH�OH
FDQGLGDWXUH�SULYH�GHL�UHTXLVLWL�PLQLPL�ULFKLHVWL��/D�SULPD�VHOH]LRQH�VDUj�IDWWD�YDOXWDQGR�L�GDWL
LQVHULWL�QHO�IRUPDW��,QWHUHVVH��PRWLYD]LRQH�H�UHTXLVLWL�GLFKLDUDWL�VDUDQQR�VXFFHVVLYDPHQWH
YHULILFDWL�PHGLDQWH�FROORTXLR�H�WHVW�RQ�OLQH�$OOD�FRQFOXVLRQH�GHO�FRUVR��L�FDQGLGDWL�VDUDQQR
VHOH]LRQDWL�LQ�EDVH�DL�ULVXOWDWL�FRQVHJXLWL�GXUDQWH�OD�IUHTXHQ]D�H�WHQHQGR�FRQWR�GHOOH�HVLJHQ]H
D]LHQGDOL��/D�QRVWUD�$=,(1'$�2))5(��LQVHULPHQWR�FRQ�FRQWUDWWR�GL�6RPPLQLVWUD]LRQH�/DYRUR�
LQTXDGUDPHQWR��9�OLYHOOR�&&1/�FRPPHUFLR��RUDULR�)7�R�37�FRPH�GD�RUJDQL]]D]LRQH�D]LHQGDOH�
/H�FDQGLGDWXUH�SRVVRQR�HVVHUH�LQYLDWH�HQWUR�H�QRQ�ROWUH�9HQHUGu����'LFHPEUH�������/H
VHOH]LRQL�VDUDQQR�HIIHWWXDWH�QHL�PHVL�GL�GLFHPEUH�H�JHQQDLR�6L�ULFKLHGH�GL�HVSOLFLWDUH�QHO�FRUSR
GHO�&9�LO�ULIHULPHQWR�DO�'HFUHWR�/HJLVODWLYR����JLXJQR�������Q�������&RGLFH�LQ�PDWHULD�GL
SURWH]LRQH�GHL�GDWL�SHUVRQDOL��H�GHO�*'35��5HJRODPHQWR�8(�����������

."(";;*/*&3&�°�$3
4DBEFO[B������������
/DYRURSL���$XW��0LQ�3URW�Q������6*�GHO�������������ILOLDOH�GL�&UHPD���FHUFD�0$*$==,1,(5(�FKH
VL�RFFXSL�GL�FDULFR�H�VFDULFR��PRYLPHQWD]LRQH�GHOOD�PHUFH�FRQ�LO�PXOHWWR��/H�ULVRUVH�LGHDOL�VRQR
GLVSRQLELOL�GD�VXELWR�5HTXLVLWL��HVSHULHQ]D�SUHJUHVVD�QHOOD�PDQVLRQH��LQ�SRVVHVVR�GHO�SDWHQWLQR
GHO�PXOHWWR�
6L�RIIUH��LQL]LDOH�FRQWUDWWR�LQ�VRPPLQLVWUD]LRQH�FRQ�SRVVLELOLWj�GL�LQVHULPHQWR�LQ�D]LHQGD�/XRJR
GL�ODYRUR��7UHVFRUH�&UHPDVFR�
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5*30$*/"/5&�*.1*&("50�"�"..*/*453"5*70�"�$3
4DBEFO[B������������
0HVWLHUL�/RPEDUGLD�&UHPRQD�ULFHUFD�SHU�LPSRUWDQWH�D]LHQGD�DOOH�SRUWH�GL�&UHPRQD�XQ�D
7LURFLQDQWH�LPSLHJDWR�D�DPPLQLVWUDWLYR�DULVRUVD�YHUUj�LQVHULWD�LQ�XQ�DPELHQWH�GL�ODYRUR
SRVLWLYR�H�VWLPRODQWH��VL�RFFXSHUj�GHOOD�JHVWLRQH�GHOOD�VHJUHWHULD���ULFH]LRQH���JHVWLRQH�H
VPLVWDPHQWR�GHOOH�WHOHIRQDWH�H�GRFXPHQWL��FRPSLOD]LRQH�'�'�7����JHVWLRQH�FDPLRQ�LQ�HQWUDWD�HG
XVFLWD�FRQ�SHVDWXUD�GHJOL�VWHVVL��VXSSRUWR�DL�GLSHQGHQWL�UHSDUWR�ORJLVWLFD��,O�OD�FDQGLGDWR
LGHDOH�SUHVHQWD�EXRQD�FDSDFLWj�QHOOH�UHOD]LRQL�LQWHUSHUVRQDOL�H�GL�IURQW�RIILFH��ULFKLHVWD
SUHFLVLRQH�QHOO
RSHUDWLYLWj�6L�RIIUH�WLURFLQLR�ILQDOL]]DWR�DOO
DSSUHQGLPHQWR�GHOOD�QXRYD�PDQVLRQH
H�DOO
LQVHULPHQWR�LQ�D]LHQGD�=RQD�GL�ODYRUR��3URYLQFLD�GL�&UHPRQD2UDULR�GL�ODYRUR��)XOO
7LPH�&RQWUDWWR�GL�ODYRUR��7HPSR�SLHQR��7LURFLQLR�IRUPDWLYR�VWDJH�

#"3*45"�°�$3
4DBEFO[B������������
0DQVLRQL���$FFRJOLHQ]D�GHL�FOLHQWL��3UHVD�LQ�FDULFR�GHOOH�RUGLQD]LRQL��3UHSDUD]LRQH�GL�FDIIq�H
FDSSXFFLQL�3UHSDUD]LRQH�H�VRPPLQLVWUD]LRQH�GL�FLEL�H�EHYDQGH��VHFRQGR�LO�PHQ��GHO�EDU�
6HUYL]LR�DO�EDQFRQH�H�DL�WDYROL��*HVWLRQH�GHOOD�FDVVD�H�GHL�SDJDPHQWL�GHL�FOLHQWL��3XOL]LD�H
PDQXWHQ]LRQH�RUGLQDULD�GHOOH�PDFFKLQH�SHU�LO�FDIIq�H�GHOOH�DWWUH]]DWXUH�GHO�EDQFRQH��&RQWUROOR
GHOOH�VFRUWH�H�ULIRUQLPHQWR�GHO�PDJD]]LQR��0DQWHQLPHQWR�GHOO
LJLHQH�H�GHOOD�SXOL]LD�GHL�ORFDOL�
7LWROR�GL�VWXGLR��4XDOLILFD�R�GLSORPD�QHOO
DPELWR�GHOOD�ULVWRUD]LRQH��,QVHULPHQWR�ODYRUDWLYR�
VHWWHPEUH�����RUH�VHWWLPDQDOL�

$".&3*&3*�&���$3
4DBEFO[B������������
0DQVLRQL���3UHGLVSRQH�OD�VDOD�ULVWRUDQWH�SHU�LO�VHUYL]LR��$FFRJOLH�L�FOLHQWL�H�OL�ID�DFFRPRGDUH�
,QWHUSUHWD�OH�HVLJHQ]H�JDVWURQRPLFKH�GHOOD�FOLHQWHOD��9HQGH�SURGRWWL�H�VHUYL]L�GHOO
D]LHQGD�
6HUYH�DL�FRPPHQVDOL�FLEL�H�EHYDQGH��*HVWLVFH�OD�FOLHQWHOD�H�LO�VHUYL]LR�LQ�JHQHUH��5LDVVHWWD
O
DUHD�RSHUDWLYD��7LWROR�GL�VWXGLR��TXDOLILFD�R�GLSORPD�QHOO
DPELWR�GHOOD�ULVWRUD]LRQH�
,QVHULPHQWR�ODYRUDWLYR�VHWWHPEUH�����RUH�VHWWLPDQDOL�

"*650�$60$0���$3
4DBEFO[B������������
0DQVLRQL���3UHSDUDUH�JOL�LQJUHGLHQWL�QHFHVVDUL�SHU�L�SLDWWL��/DYDUH�H�DIIHWWDUH�OH�YHUGXUH�H�OD
IUXWWD��&XFLQDUH�OH�SLHWDQ]H�VHFRQGR�OH�LQGLFD]LRQL�GHO�FXRFR��3XOLUH�H�WHQHUH�LQ�RUGLQH�XWHQVLOL
H�VWRYLJOLH��*HVWLUH�GLVSHQVH�H�FHOOH�IULJRULIHUH��&RQRVFHQ]D�GHOOH�WHFQLFKH�GL�FRWWXUD�
&DSDFLWj�GL�XWLOL]]R�GL�IRUQHOOL��DIIHWWDWULFL�H�DOWUL�XWHQVLOL�GHOOD�FXFLQD��&DSDFLWj�GL�GLVRVVDUH�OD
FDUQH��SXOLUH�H�WDJOLDUH�OH�YHUGXUH��SUHSDUDUH�YDUL�WLSL�GL�LQJUHGLHQWL��&RQRVFHQ]D�GHOOH�QRUPH
LJLHQLFR�VDQLWDULH�UHODWLYH�DOOD�SUHSDUD]LRQH�H�DOOD�FRQVHUYD]LRQH�GHJOL�DOLPHQWL��$ELOLWj�QHO
JHVWLUH�YDULH�RSHUD]LRQL�FRQWHPSRUDQHDPHQWH��7LWROR�GL�VWXGLR��TXDOLILFD�R�GLSORPD�LQ�DPELWR
JDVWURQRPLFR��,QVHULPHQWR�ODYRUDWLYR��VHWWHPEUH����RUH�VHWWLPDQDOL�

1*;;"*0-0���$3
4DBEFO[B������������
0DQVLRQL���3UHSDUDUH�O
LPSDVWR�SHU�OD�SL]]D��6WHQGHUH�H�IDUFLUH�OH�SL]]H�FRQ�JOL�LQJUHGLHQWL
SUHYLVWL�GDOOD�ULFHWWD��*HVWLUH�OD�FRWWXUD�GHOOD�SL]]D�QHO�IRUQR�D�OHJQD��HOHWWULFR�R�D�JDV�
6IRUQDUH�OD�SL]]D�H�SUHSDUDUOD�SHU�HVVHUH�VHUYLWD�R�YHQGXWD��&XUDUH�OD�SXOL]LD�GHO�EDQFRQH�H�OD
PDQXWHQ]LRQH�GHO�IRUQR�H�GHJOL�XWHQVLOL�GL�FXFLQD��&RRUGLQDUVL�FRQ�LO�SHUVRQDOH�GL�FXFLQD�H�GL
VDOD���VHJXH����
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VHWWHPEUH�����RUH�VHWWLPDQDOL�

$60$0���$3
4DBEFO[B������������
0DQVLRQL���&UHDUH�LO�PHQ���&XFLQDUH�OH�SLHWDQ]H��&RQWUROODUH�OH�SUHSDUD]LRQL��&XUDUH�OD
SUHVHQWD]LRQH�H�OD�JXDUQL]LRQH�GHL�SLDWWL��*HVWLUH�JOL�DSSURYYLJLRQDPHQWL�H�JOL�RUGLQL�DOLPHQWDUL�
&RQWUROODUH�OD�TXDOLWj�GHJOL�LQJUHGLHQWL�H�OD�FRQVHUYD]LRQH�GHJOL�DOLPHQWL��8WLOL]]DUH�H�SXOLUH�L
PDFFKLQDUL�H�OH�DWWUH]]DWXUH�LQ�FXFLQD��2UJDQL]]DUH�H�VXSHUYLVLRQDUH�LO�ODYRUR�GHO�SHUVRQDOH�GL
FXFLQD��DLXWR�FXRFR��ODYDSLDWWL������4XDOLILFD�GL�&XRFR��,QVHULPHQWR�ODYRUDWLYR���VHWWHPEUH���
RUH�VHWWLPDQDOL��

$0..&44"�0�1&3�3*4503"/5&���$3
4DBEFO[B������������
0DQVLRQL���5HOD]LRQH�FRQ�LO�FOLHQWH��XVR�SF�H�VWDPSDQWH��ULFH]LRQH�SDJDPHQWL�FRQ�FDVVD
7LWROR�GL�6WXGLR�'LSORPD��,QVHULPHQWR�ODYRUDWLYR�D�VHWWHPEUH����RUH�VHWWLPDQDOL�

$0..&44"�0���$3
4DBEFO[B������������
0DQVLRQL���YHQGLWD�DO�GHWWDJOLR��UHOD]LRQH�FRQ�LO�FOLHQWH��XVR�SF�H�VWDPSDQWH��ULFH]LRQH
SDJDPHQWL�FRQ�FDVVD��JHVWLRQH�PDJD]]LQR�H�LQYHQWDULR��9HQGLWD�DO�GHWWDJOLR��UHOD]LRQH�FRQ�LO
FOLHQWH��XVR�SF�H�VWDPSDQWH��ULFH]LRQH�SDJDPHQWL�FRQ�FDVVD��JHVWLRQH�PDJD]]LQR�H�LQYHQWDULR
,QVHULPHQWR�SUHYLVWR�DG�DJRVWR�

&%6$"503&���&%6$"53*$&�%*�$0.6/*5"����$3
4DBEFO[B������������
6HUYL]L�HGXFDWLYL�QHOO
DPELWR�GL�XQ�SURJHWWR�GL�&RPXQLWj�SHU�PLQRUL�LQ�GLVDJLR�VRFLR�IDPLOLDUH�
7XUQL�GLXUQL��QRWWXUQL�H�GXUDQWH�L�ZHHN�HQG�FRQ�ULSRVL�VHWWLPDQDOL�&RQWUDWWR�D�WHPSR
GHWHUPLQDWR�FRQ�VXFFHVVLYD�WUDVIRUPD]LRQH�D�WHPSR�LQGHWHUPLQDWR�8WLOL]]R�GL�DXWR�H�IXUJRQH
SHU�WUDVSRUWR�SHUVRQH��,QVHULPHQWR�ODYRUDWLYR�LPPHGLDWR��5(48,6,7,��/DXUHD�LQ�6FLHQ]H
GHOO
(GXFD]LRQH�H�GHOOD�)RUPD]LRQH/DXUHD�LQ�6FLHQ]H�SHGDJRJLFKH��/DXUHD�LQ�6FLHQ]H
SVLFRORJLFKH��4XDOLILFD�GL�HGXFDWRUH�SURIHVVLRQDOH�

5*30$*/"/5&�*.1*&("50�"�'30/5�0''*$&���$3
4DBEFO[B������������
7LURFLQLR�SDUW�WLPH�GL����RUH�VHWWLPDQDOL�GDO�OXQHGu�DO�YHQHUGu��ILQDOL]]DWR�DOO
DVVXQ]LRQH�
0$16,21,��$FFRJOLHQ]D��UHOD]LRQH�FRQ�L�FOLHQWL��FHQWUDOLQR��DUFKLYLD]LRQH��JHVWLRQH�GL�SUDWLFKH
GL�VHJUHWHULD�DPPLQLVWUDWLYH�DQFKH�DWWUDYHUVR�JHVWLRQDOL�LQIRUPDWLFL��JHVWLRQH�GHO�FDOHQGDULR
GHJOL�DSSXQWDPHQWL��DWWLYLWj�GL�PDUNHWLQJ��5(48,6,7,��$XWRPXQLWR�D��/DXUHD��DQFKH�LQ�FRUVR��LQ
PDWHULH�HFRQRPLFKH�H�R�JLXULGLFKH��'LSORPD�LQ�PDWHULH�HFRQRPLFKH��6DUj�ULFRQRVFLXWD�XQD
LQGHQQLWj�GL�WLURFLQLR�GHILQLWD�VHFRQGR�OD�YLJHQWH�QRUPDWLYD��,16(5,0(172�/$925$7,92
,00(',$72�

01&3"503&�."$$)*/&�65&/4*-*���$3
4DBEFO[B������������
5HTXLVLWL��'LSORPD�GL�VFXROD�SURIHVVLRQDOH��FRQRVFHQ]D�GHO�GLVHJQR�WHFQLFR�H�GHJOL�VWUXPHQWL�GL
PLVXUD]LRQH���VHJXH�����

�
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8WLOL]]R�GL�PDFFKLQH�XWHQVLOL�WUDGL]LRQDOL�H�D�F�Q�F���FDULFR�VFDULFR�SH]]R�VX�PDFFKLQD�
SUHSDUD]LRQH�GHO�PDWHULDOH�JUH]]R�DO�VHJKHWWR�

3*$&3$"�"%%&550�4&(3&5&3*"���$3
4DBEFO[B������������
6LDPR�DOOD�ULFHUFD��DQFKH�SULPD�HVSHULHQ]D��GL�XQ�DGGHWWR�DOOD�VHJUHWHULD�SHU�JHVWLUH��DO�PRPHQWR��OH
WHOHIRQDWH�H�OD�SLDQLILFD]LRQH�GHOOH�JLRUQDWH�ODYRUDWLYH�GHL�WHFQLFL�DGGHWWL�DOOH�PDQXWHQ]LRQL�H
ULSDUD]LRQL��,QL]LDOPHQWH�YHUUj�DSSOLFDWR�XQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�SHU�VRVWLWX]LRQH�PDWHUQLWj
FRQ�O
DXVSLFLR��GLSHQGH�GDOOH�FDSDFLWj�GHO�FDQGLGDWR��GL�WUDVIRUPDUOR�D�WHPSR�LQGHWHUPLQDWR�DO�WHUPLQH
GHO�SHULRGR�GL�PDWHUQLWj��,QL]LDOPHQWH�JOL�RUDUL�GL�ODYRUR�VRQR�GDOOH�������H���������GDO�OXQHGu�DO�YHQHUGu�
TXDQGR�LO�FDQGLGDWR�VDUj�DXWRQRPR�O
RUDULR�GLYHQWHUj�LQ�DOWHUQDQ]D�FRQ�OD�FROOHJD������������������H�GDO���
QRYHPEUH�DO����DSULOH�LQ�DOWHUQDQ]D�VL�ODYRUD�DO�VDEDWR�GDOOH����������D�UHJLPH�GHOO
RUJDQLFR�XQ�VDEDWR
RJQL�WUH�VHWWLPDQH���,O�FRQWUDWWR�GL�ODYRUR�DSSOLFDWR�q�PHWDOPHFFDQLFR�DUWLJLDQL��$XWR�PXQLWR�

"%%&550�*/4&3*.&/50�%"5*���$3
4DBEFO[B������������
$OL�VSD�DJHQ]LD�SHU�LO�ODYRUR�FHUFD�SHU�D]LHQGD�FOLHQWH�D�&UHPRQD�$''(772�,16(5,0(172�'$7,��/D
ULVRUVD�VL�RFFXSHUj�GHOO
LQVHULPHQWR�GDWL�VXO�JHVWLRQDOH��DUFKLYLD]LRQH�FDUWDFHD�H�DO�FRPSXWHU�H�JHVWLRQH
SRVWD��5LFKLHVWL��GLSORPD�SUHIHULELOPHQWH�LQ�PDWHULH�HFRQRPLFKH��SUHFLVLRQH��GLPHVWLFKH]]D�FRQ�3&�H
WDVWLHUD�DOIDQXPHULFD��EXRQH�FRPSHWHQ]H�FRPXQLFDWLYH�H�GL�ODYRUR�LQ�WHDP�H�GLVSRQLELOLWj�LPPHGLDWD�
&RQWUDWWR�D�WHPSR�GHWHUPLQDWR�LQ�VRPPLQLVWUD]LRQH�SL��SURURJKH�

����"%%&55*�&�"--&�16-*;*&���$3
4DBEFO[B������������
/XRJR�GL�ODYRUR���7RUUH�'H
�3LFHQDUGL��&U�
0DQVLRQL��/D�ILJXUD�HIIHWWXD�LQ�VLFXUH]]D�OD�SXOL]LD�GHJOL�DPELHQWL�FLYLOL��VLD�LQ�LQWHUQR�FKH�HVWHUQR�
&RQRVFH�HG�DSSOLFD�OH�UHJROH�H�OH�EXRQH�SUDWLFKH�SHU�PRYLPHQWDUH�PDQXDOPHQWH�L�FDULFKL��SHU�SUHYHQLUH
L�ULVFKL�QHOOD�SXOL]LD�GHJOL�DPELHQWL��SHU�JHVWLUH�OH�SROYHUL��SHU�HIIHWWXDUH�OD�UDFFROWD�GLIIHUHQ]LDWD��OD
VHOH]LRQH�H�OR�VPDOWLPHQWR�GHL�ULILXWL�SUHVVR�DELWD]LRQL��XIILFL�H�OXRJKL�GL�ODYRUR��SHU�HIIHWWXDUH�SXOL]LH�GL
OXRJKL�DOWL��YHWUDWH�H�ILQHVWUH��SHU�OR�VWRFFDJJLR�H�OD�FRQVHUYD]LRQH�GHL�SURGRWWL�H�PDWHULDOL�SHU�OH�SXOL]LH�
$VVLFXUD�LQROWUH�OD�EXRQD�JHVWLRQH�GHOOD�VHJQDOHWLFD�QHL�OXRJKL�GL�FRQVHUYD]LRQH�GL�SURGRWWL�H�PDWHULDOL
SHU�OH�SXOL]LH��8WLOL]]D�TXDQGR�QHFHVVDULR�SURGRWWL�FKLPLFL�SHU�OH�SXOL]LH��ULFRQRVFHQGRQH�O�HWLFKHWWDWXUD
HG�LGHQWLILFDQGR�L�SURGRWWL�SHULFRORVL�HG�RVVHUYDQGR�OH�QRUPH�WHFQLFKH�SHU�O�LPSLHJR��OD�FRQVHUYD]LRQH�H
OR�VPDOWLPHQWR��&RQRVFH�OH�IXQ]LRQDOLWj�GHL�PDFFKLQDUL�HOHWWURPHFFDQLFL��DVSLUDWRUL��ODYDSDYLPHQWL�
PRQRVSD]]ROH��HFF�����SHU�OD�SXOL]LD�HG�RVVHUYD�OH�LQGLFD]LRQL�SHU�O�XWLOL]]R�LQ�VLFXUH]]D�GHOOH�PDFFKLQH
HOHWWULFKH�SHU�OD�SXOL]LD��8WLOL]]D�L�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�SUHYLVWL�GDO�WLSR�GL�SXOL]LD�H�GDO�WLSR
GL�SURGRWWL�H�PDFFKLQDUL�LPSLHJDWL��5HTXLVLWL��$XWRPXQLWR��(VSHULHQ]D�QHO�VHWWRUH��)OHVVLELOLWj�RUDULD�
3HULRGR�LQGLFDWLYR�GL�LQVHULPHQWR�ODYRUDWLYR�SUHYLVWR���,00(',$72�0RQWH�RUH�VHWWLPDQDOH�����RUH��

"%%&55"�"--&�16-*;*&�$3&."���$3
4DBEFO[B������������
/XRJR�GL�ODYRUR���&UHPD
0DQVLRQL��/D�ILJXUD�HIIHWWXD�LQ�VLFXUH]]D�OD�SXOL]LD�GHJOL�DPELHQWL�FLYLOL��VLD�LQ�LQWHUQR�FKH�HVWHUQR�
&RQRVFH�HG�DSSOLFD�OH�UHJROH�H�OH�EXRQH�SUDWLFKH�SHU�PRYLPHQWDUH�PDQXDOPHQWH�L�FDULFKL��SHU�SUHYHQLUH
L�ULVFKL�QHOOD�SXOL]LD�GHJOL�DPELHQWL��SHU�JHVWLUH�OH�SROYHUL��SHU�HIIHWWXDUH�OD�UDFFROWD�GLIIHUHQ]LDWD��OD
VHOH]LRQH�H�OR�VPDOWLPHQWR�GHL�ULILXWL�SUHVVR�DELWD]LRQL��XIILFL�H�OXRJKL�GL�ODYRUR��SHU�HIIHWWXDUH�SXOL]LH�GL
OXRJKL�DOWL��YHWUDWH�H�ILQHVWUH��SHU�OR�VWRFFDJJLR�H�OD�FRQVHUYD]LRQH�GHL�SURGRWWL�H�PDWHULDOL�SHU�OH�SXOL]LH�
�VHJXH����



63(& ,$ /( � /$9252�( �&21&256 , � 3$* � � ��

*OGPSNBHJPWBOJ���$PNVOF�EJ�$SFNPOB
*/'0�$3&.0/"

0SJFOUBHJPWBOJ���$PNVOF�EJ�$SFNB

,1)2�&5(0$

7HO�������������
LQIRUPDJLRYDQL#FRPXQH�FUHPRQD�LW

LQIR�ODYRUR#FRPXQH�FUHPRQD�LW

7HO���������������������������
VSRUWHOOR�ODYRUR#FRPXQH�FUHPD�FU�LW

$VVLFXUD�LQROWUH�OD�EXRQD�JHVWLRQH�GHOOD�VHJQDOHWLFD�QHL�OXRJKL�GL�FRQVHUYD]LRQH�GL�SURGRWWL�H
PDWHULDOL�SHU�OH�SXOL]LH��8WLOL]]D�TXDQGR�QHFHVVDULR�SURGRWWL�FKLPLFL�SHU�OH�SXOL]LH��ULFRQRVFHQGRQH
O�HWLFKHWWDWXUD�HG�LGHQWLILFDQGR�L�SURGRWWL�SHULFRORVL�HG�RVVHUYDQGR�OH�QRUPH�WHFQLFKH�SHU�O�LPSLHJR�
OD�FRQVHUYD]LRQH�H�OR�VPDOWLPHQWR��&RQRVFH�OH�IXQ]LRQDOLWj�GHL�PDFFKLQDUL�HOHWWURPHFFDQLFL
�DVSLUDWRUL��ODYDSDYLPHQWL��PRQRVSD]]ROH��HFF�����SHU�OD�SXOL]LD�HG�RVVHUYD�OH�LQGLFD]LRQL�SHU�O�XWLOL]]R
LQ�VLFXUH]]D�GHOOH�PDFFKLQH�HOHWWULFKH�SHU�OD�SXOL]LD��8WLOL]]D�L�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH
SUHYLVWL�GDO�WLSR�GL�SXOL]LD�H�GDO�WLSR�GL�SURGRWWL�H�PDFFKLQDUL�LPSLHJDWL�5HTXLVLWL��$XWRPXQLWR�
(VSHULHQ]D�QHO�VHWWRUH��)OHVVLELOLWj�RUDULD��3HULRGR�LQGLFDWLYR�GL�LQVHULPHQWR�ODYRUDWLYR�SUHYLVWR��
,00(',$72��0RQWH�RUH�VHWWLPDQDOH�����RUH�

"%%&55"�"--&�16-*;*&�$3&.0/"���$3
4DBEFO[B������������
/XRJR�GL�ODYRUR���&UHPRQD��0DQVLRQL��/D�ILJXUD�HIIHWWXD�LQ�VLFXUH]]D�OD�SXOL]LD�GHJOL�DPELHQWL�FLYLOL��VLD
LQ�LQWHUQR�FKH�HVWHUQR��&RQRVFH�HG�DSSOLFD�OH�UHJROH�H�OH�EXRQH�SUDWLFKH�SHU�PRYLPHQWDUH
PDQXDOPHQWH�L�FDULFKL��SHU�SUHYHQLUH�L�ULVFKL�QHOOD�SXOL]LD�GHJOL�DPELHQWL��SHU�JHVWLUH�OH�SROYHUL��SHU
HIIHWWXDUH�OD�UDFFROWD�GLIIHUHQ]LDWD��OD�VHOH]LRQH�H�OR�VPDOWLPHQWR�GHL�ULILXWL�SUHVVR�DELWD]LRQL��XIILFL�H
OXRJKL�GL�ODYRUR��SHU�HIIHWWXDUH�SXOL]LH�GL�OXRJKL�DOWL��YHWUDWH�H�ILQHVWUH��SHU�OR�VWRFFDJJLR�H�OD
FRQVHUYD]LRQH�GHL�SURGRWWL�H�PDWHULDOL�SHU�OH�SXOL]LH��$VVLFXUD�LQROWUH�OD�EXRQD�JHVWLRQH�GHOOD
VHJQDOHWLFD�QHL�OXRJKL�GL�FRQVHUYD]LRQH�GL�SURGRWWL�H�PDWHULDOL�SHU�OH�SXOL]LH��8WLOL]]D�TXDQGR
QHFHVVDULR�SURGRWWL�FKLPLFL�SHU�OH�SXOL]LH��ULFRQRVFHQGRQH�O�HWLFKHWWDWXUD�HG�LGHQWLILFDQGR�L�SURGRWWL
SHULFRORVL�HG�RVVHUYDQGR�OH�QRUPH�WHFQLFKH�SHU�O�LPSLHJR��OD�FRQVHUYD]LRQH�H�OR�VPDOWLPHQWR�
&RQRVFH�OH�IXQ]LRQDOLWj�GHL�PDFFKLQDUL�HOHWWURPHFFDQLFL��DVSLUDWRUL��ODYDSDYLPHQWL��PRQRVSD]]ROH�
HFF�����SHU�OD�SXOL]LD�HG�RVVHUYD�OH�LQGLFD]LRQL�SHU�O�XWLOL]]R�LQ�VLFXUH]]D�GHOOH�PDFFKLQH�HOHWWULFKH�SHU
OD�SXOL]LD��8WLOL]]D�L�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�SUHYLVWL�GDO�WLSR�GL�SXOL]LD�H�GDO�WLSR�GL�SURGRWWL
H�PDFFKLQDUL�LPSLHJDWL�5HTXLVLWL��$XWRPXQLWR��(VSHULHQ]D�QHO�VHWWRUH��)OHVVLELOLWj�RUDULD��3HULRGR
LQGLFDWLYR�GL�LQVHULPHQWR�ODYRUDWLYR�SUHYLVWR���,00(',$72��0RQWH�RUH�VHWWLPDQDOH�����RUH�

����044���"4"���$SFNB���$3
4DBEFO[B������������
0DQVLRQL�VHUYL]L�VRFLR�DVVLVWHQ]LDOL�LQ���6$'��GRPLFLOLDUL��D�&UHPD�H�LQ�DUHD�FUHPDVFD�RSSXUH
DVVLVWHQ]D�LQ�5VD�DOORJJL�SURWHWWL�SHU�SHUVRQH�DXWRQRPH�5HTXLVLWL�3DWHQWH�%�DXWRPXQLWR�IOHVVLELOLWj
RUDULD�,QVHULPHQWR�ODYRUDWLYR�LPPHGLDWR�

01&3"503&�4&37*;*0�$-*&/5*���$3
4DBEFO[B�����������
/LTXLJDV�6S$�q�DOOD�ULFHUFD�GL�XQ�2SHUDWRUH�6HUYL]LR�&OLHQWL�SHU�OD�VXD�VHGH�GL�&UHPRQD�/D�ULVRUVD�VL
RFFXSHUj�GL�SUHVLGLDUH��WHOHIRQLFDPHQWH��WXWWH�OH�DWWLYLWj�ULJXDUGDQWL�OD�JHVWLRQH�GHO�&OLHQWH��2SHUHUj
LQ�PRGR�LQWHJUDWR�FRQ�OH�DOWUH�IXQ]LRQL�D]LHQGDOL�SHU�ULGXUUH�L�WHPSL�GL�ULVROX]LRQH�GHOOH�FULWLFLWj�H�WHUUj
FRVWDQWHPHQWH�PRQLWRUDWH�OH�ULFKLHVWH�GHL�FOLHQWL�DO�ILQH�GL�IRUQLUH�XQ�VHUYL]LR�WHPSHVWLYR�H�GL�TXDOLWj��,
UHTXLVLWL�HVVHQ]LDOL�SHU�OD�SRVL]LRQH�VRQR�6SLFFDWH�GRWL�FRPXQLFDWLYH�H�UHOD]LRQDOL�RULHQWDWH�DO�FOLHQWH�
$WWHJJLDPHQWR�SRVLWLYR�H�YROWR�DOOD�VROX]LRQH�GHOOH�SUREOHPDWLFKH�7HQDFLD��GHWHUPLQD]LRQH�H
SURSHQVLRQH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL&DSDFLWj�GL�RSHUDUH�LQ�WHDP�&DSDFLWj�GL�UDSLGR
DSSUHQGLPHQWR�H�GHVLGHULR�GL�LPSDUDUH��,QL]LDWLYD�H�SURDWWLYLWj�6L�WUDWWD�GL�XQ�FRQWUDWWR�D�WHPSR
GHWHUPLQDWR��SDUW�WLPH�

01&3"503&�'*4$"-&���$3
4DBEFO[B������������
$]LHQGD�RSHUDQWH�QHO�VHWWRUH�ILVFDOH�ULFHUFD�SHU�&UHPRQD�H�SURYLQFLD��&UHPD��&DVDOPDJJLRUH�
6RUHVLQD��RSHUDWRUL�VHUYL]L�ILVFDOL�SHU�O
HODERUD]LRQH�GL��GLFKLDUD]LRQH�GL�UHGGLWL������,08��7$6,��&KL
FHUFKLDPR"�3HUVRQH�PRWLYDWH��FRQ�VSLULWR�GL�JUXSSR��YRJOLD�GL�FROODERUD]LRQH�H�XQD�VSLFFDWD
FDSDFLWj�DG�LQWHUDJLUH�FRQ�LO�SXEEOLFR���VHJXH���
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�&RQVXOWD�OH�RIIHUWH�VX�XXX�UBMFOUIVC�DPBDI�H�FDQGLGDWL�POMJOF�
�

*OL�DQQXQFL�GL�ODYRUR�FKH�WURYL�LQ�TXHVWD�VH]LRQH�VRQR�VWDWL�
SXEEOLFDWL�VXO�SRUWDOH�XXX�UBMFOUIVC�DPBDI�EBMMB�B[JFOEF�SFHJTUSBUF�

5HTXLVLWL����WLWROR�GL�VWXGLR��GLSORPD����IDPLOLDULWj�FRQ�O
XWLOL]]R�GHL�SULQFLSDOL�VWUXPHQWL�LQIRUPDWLFL���
EXRQH�FDSDFLWj�GLDOHWWLFKH�H�GL�UHOD]LRQH�LQWHUSHUVRQDOH����GLVSRQLELOLWj�DOOD�IUHTXHQ]D�GL�XQ�FRUVR
SURIHVVLRQDOH�DELOLWDQWH�DOOD�PDQVLRQH�GL�2SHUDWRUH�)LVFDOH��JUDWXLWR�GL�����K�����GLVSRQLELOLWj�GL
VSRVWDPHQWR�DOO
LQWHUQR�GHO�WHUULWRULR�GHOOD�3URYLQFLD����SUHIHULELOH�SUHJUHVVD�HVSHULHQ]D�QHOO
DPELWR
GHOO
HURJD]LRQH�GL�VHUYL]L�ILVFDOL����FDSDFLWj�GL�JHVWLUH�ULWPL�GL�ODYRUR�LQWHQVL�H�SHULRGL�GL�VWUHVV��6L
RIIUH����FRQWUDWWR�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�VWDJLRQDOH�DO�VXSHUDPHQWR�GHOOD�VHOH]LRQH�ILQDOH�D
FRQFOXVLRQH�GHO�FRUVR�GL�IRUPD]LRQH�VRVWHQXWR��,O�SURFHVVR�GL�VHOH]LRQH�ILQDOH�SUHYHGH�GLYHUVL�VWHS�GL
YDOXWD]LRQH�GHOOH�FRPSHWHQ]H�WHFQLFKH�H�GHOOH�FRPSHWHQ]H�WUDVYHUVDOL�DFTXLVLWH�GXUDQWH�LO�FRUVR�GL
IRUPD]LRQH��

'"3."$*45"�$0--"#03"503&���$3
4DBEFO[B������������
/D�IDUPDFLD�6DUWD�GL�9DLODWH��&5��ULFHUFD�XQ�IDUPDFLVWD�FROODERUDWRUH�GD�DVVXPHUH�D�WHPSR�SLHQR�H
LQGHWHUPLQDWR�

."/65&/503&�&-&5530.&$$"/*$0�*.1*"/50�$)*.*$0���$3
4DBEFO[B������������
,PSRUWDQWH�UHDOWj�D�OLYHOOR�LQWHUQD]LRQDOH�FRQ�GLYHUVH�VHGL�VXO�WHUULWRULR�FKH�ODYRUD�LQ�DPELWR
HQHUJHWLFR��&RPSHWHQ]H�ULFKLHVWH��,O�QRVWUR�FDQGLGDWR�LGHDOH�VL�RFFXSHUj�DOO�LQWHUQR�GL�GLYHUVL�3ODQW
GLVWULEXLWL�VXO�WHUULWRULR�/RPEDUGLD�6XG�GHOOD�PDQXWHQ]LRQH�H�GHOO
RSHUDWLYLWj�GL�JUDQGL�LPSLDQWL�GL
SURFHVVR��,O�FDQGLGDWR�FKH�YRUUHPPR�LQFRQWUDUH�DYUj��'LSORPD�WHFQLFR�LQ�HOHWWURQLFD�H�R
DXWRPD]LRQH�&RQRVFHQ]H�GHJOL�DSSOLFDWLYL�GL�2IILFH&RQRVFHQ]D�GL�3/&�6&$'$�SHU�TXDQWR�ULJXDUGD
O
LPSLHJR�GHJOL�VWHVVL�SHU�OD�ULFHUFD�JXDVWL�VX�LPSLDQWL�DXWRPDWL]]DWL�*UDGLWD�HVSHULHQ]D�QHOOD
PDQXWHQ]LRQH�GL�LPSLDQWL�GL�SURFHVVR�LQ�DPELWR�RLO	*DV�&RQRVFHQ]D�GHOOD�OLQJXD
LQJOHVH�'LVSRQLELOLWj�D�EUHYH�WUDVIHUWH�VXO�WHUULWRULR�UHJLRQDOH�3RVVHVVR�GL�SDWHQWH�%�,O�PDQXWHQWRUH
ODYRUHUj�VWUHWWDPHQWH�FRQ�DOWUH�SHUVRQH�GHO�JUXSSR�TXDOL�PDQXWHQWRUL�HOHWWULFL��PHFFDQLFL�HG
LQJHJQHUL�FLYLOL��/D�VHGH�GL�ODYRUR�q�XQ�GHSRVLWR�GL�SURGRWWL�FKLPLFL�DG�DOWR�ULVFKLR�,O�PDQXWHQWRUH�VL
RFFXSHUj�GLUHWWDPHQWH�GHL�YDUL�DSSDOWDWRUL�H�FRQWUROOHUj�OH�DWWLYLWj�FRQQHVVH�D�HVVL�6L�RFFXSHUj
LQROWUH�GL�VXSHUYLVLRQDUH�H�SLDQLILFDUH�OD�PDQXWHQ]LRQH�GL�GLYHUVL�VLVWHPL�LQIRUPDWLFL�TXDOL��UHWL��3/&�
6FDGD��'&6��VLVWHPL�GL�PLVXUD�FHUWLILFDWL��DSSDUHFFKLDWXUH�DXGLR�YLGHR�H�GL�VLFXUH]]D�,Q�SL�
FROODERUHUj�FRQ�LO�JUXSSR�PDQXWHQ]LRQH�H�LQJHJQHULVWLFR�QHOOR�VYLOXSSR�GL�QXRYL�SURJHWWL��,O�ODYRUR�q
QRUPDOPHQWH�VXGGLYLVR�LQ���RUH�GDO�OXQHGu�DO�YHQHUGu�QHOO
DUFR�GHOOD�JLRUQDWD��LQROWUH�q�ULFKLHVWD�OD
GLVSRQLELOLWj����K�H���K��SHU�FLUFD�XQD�VHWWLPDQD�DO�PHVH�
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3$* � � � �

-FHHJ�J�SFRVJTJUJ�F�DPOTVMUB�J�CBOEJ�TV�
IUUQT���JOGPSNBHJPWBOJ�DPNVOF�DSFNPOB�JU�DPODPSTJ�DSFNPOB�F�QSPWJODJB

https://informagiovani.comune.cremona.it/concorsi-cremona-e-provincia
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*OGPSNBHJPWBOJ���$PNVOF�EJ�$SFNPOB

*/'0�$3&.0/"
0SJFOUBHJPWBOJ���$PNVOF�EJ�$SFNB

,1)2�&5(0$

7HO�������������
LQIRUPDJLRYDQL#FRPXQH�FUHPRQD�LW

LQIR�ODYRUR#FRPXQH�FUHPRQD�LW

7HO���������������������������
VSRUWHOOR�ODYRUR#FRPXQH�FUHPD�FU�LW

/����°�$0--"#03"503&�.&440�$0.6/"-&���$"5�#���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��&RPXQH�/RGL���/2
6FDGHQ]D�����1RY�����

/�����°�%*1-0."5*�1&3�-³�*/'03."5*0/�&�$0..6/*$"5*0/�5&$)/0-0(:���5&.10�1*&/0
&*/%&5&3.*/"50
(QWH��$JHQ]LD�SHU�OD�&\EHU�6LFXUH]]D�1D]LRQDOH���5RPD
6FDGHQ]D�����1RY�����

/����°�"3&"�#*#-*05&$)&���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��8QLYHUVLWj�GHJOL�6WXGL�GL�%UHVFLD��%6
6FDGHQ]D�����1RY�����

/�����°�130'&44*0/*45*�%*�13*.0�-*7&--0�%&--³"3&"�5&$/*$0�&%*-*;*"���5&.10�1*&/0
&*/%&5&3.*/"50
(QWH��,136���9DULH�VHGL
6FDGHQ]D�����1RY�����

/����°�"3&"�5&$/*$"
�5&$/*$0�4$*&/5*'*$"�&%�&-"#03";*0/&�%"5*���5&.10�1*&/0�&
*/%&5&3.*/"50�
(QWH��3ROLWHFQLFR�GL�0LODQR���0,
6FDGHQ]D�����1RY�����

/����°�$"5&(03*"�&1���"3&"�#*#-*05&$)&�13&440�*-�4*45&."�#*#-*05&$"3*0�%*�"5&/&0��5&.10
1*&/0�&�*/%&5&3.*/"50�
(QWH��8QLYHUVLWj�GHJOL�6WXGL�GL�%UHVFLD���%6
6FDGHQ]D�����1RY�����

/����°�14*$0-0(0�"�46110350�%&--³&26*1&�%&-�4&37*;*0�565&-"�.*/03*�&�%&-�4&37*;*0�"''*%*��
5&.10�1*&/0�&�*/%&5&3.*/"50�
(QWH��&RQVRU]LR�3URJHWWR�6ROLGDULHWj���'LVWUHWWR�GL�0DQWRYD���01
6FDGHQ]D�����1RY�����

/����°�&%6$"503&�130'&44*0/"-&��5&.10�1*&/0�&�*/%&5&3.*/"50�
(QWH��&RQVRU]LR�3URJHWWR�6ROLGDULHWj���'LVWUHWWR�GL�0DQWRYD���01
6FDGHQ]D�����1RY�����

/������°�1&340/"-&�.*/*45&30�%&--"�$6-563"��5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��9DULH�VHGL
6FDGHQ]D����'LF�����

/����°�*45365503&�%*3&55*70�5&$/*$0�°�$"5�%���5&.10�1"3;*"-&�&�*/%&5&3.*/"50
(QWH��&RPXQH�6DEELRQHWD���01
6FDGHQ]D����'LF�����

/����°�*45365503&�%*3&55*70�5&$/*$0�°�$"5�%���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��&RPXQH�6DEELRQHWD���01
6FDGHQ]D����'LF�����

https://www.consorzioprogettosolidarieta.it/
https://www.consorzioprogettosolidarieta.it/
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*OGPSNBHJPWBOJ���$PNVOF�EJ�$SFNPOB

*/'0�$3&.0/"
0SJFOUBHJPWBOJ���$PNVOF�EJ�$SFNB

,1)2�&5(0$

7HO�������������
LQIRUPDJLRYDQL#FRPXQH�FUHPRQD�LW

LQIR�ODYRUR#FRPXQH�FUHPRQD�LW

7HO���������������������������
VSRUWHOOR�ODYRUR#FRPXQH�FUHPD�FU�LW

/����°�5&$/*$0�*/'03."5*$0���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��$XWRULWj�GL�%DFLQR�'LVWUHWWXDOH�GHO�)LXPH�3R���35
6FDGHQ]D����'LF�����

/����°�*45365503&�"..*/*453"5*70�°�$"5�$���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��&RPXQH�&DVWHO�*RIIUHGR���01
6FDGHQ]D����'LF�����

/����°�$0--"#03"503&�5&$/*$0�°�$"5�#���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��&RPXQH�&DUDYDJJLR���%*
6FDGHQ]D����'LF�����

/����°�*45365503&�%*3&55*70�'"3."$*45"�°�$"5�%���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��&RPXQH�&DUDYDJJLR���%*
6FDGHQ]D����'LF�����

/����°�"(&/5&�10-*;*"�°�$"5�$���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��&RPXQH�6DQW��$QJHOR�/RGLJLDQR���/2
6FDGHQ]D����'LF�����

/����°�$0--"#03"503&�"..*/*453"5*70�130'&44*0/"-&�4&/*03�°�$"5�%���5&.10�1*&/0
&*/%&5&3.*/"50
(QWH��$VVW�/RGL���/2
6FDGHQ]D����'LF�����

/�����°�'6/;*0/"3*�%*�360-0�%&--³"6503*5j�%*�3&(0-";*0/&�1&3�&/&3(*"�3&5*�&�".#*&/5&��5&.10
1*&/0�&�*/%&5&3.*/"50
(QWH��$XWRULWj�GL�5HJROD]LRQH�SHU�(QHUJLD�5HWL�H�$PELHQWH���6HGH�GL�0LODQR
6FDGHQ]D�����'LF�����

/�����°�*/'&3.*&3&�$"5��%���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��$63���$]LHQGD�3XEEOLFD�GL�6HUYL]L�DOOD�SHUVRQD���%2
6FDGHQ]D�����'LF�����

/����°�01&3"*0�41&$*"-*;;"50�°�$"5�#���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��&LWWj�GL�'HVHQ]DQR�GHO�*DUGD���%6
6FDGHQ]D�����'LF�����

/�����°�"3&"�"..*/*453"5*7"�°�$"5�$���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR���0,
6FDGHQ]D�����'LF�����

/����°�"44*45&/5&�%*�#*#-*05&$"�°�$"5�$���5&.10�1*&/0�&�*/%&5&3.*/"50�EB�BTTFHOBSF�BM�$PNVOF
EJ�#PCCJP
(QWH��8QLRQH�0RQWDQD�9DOOL�7UHEELD�H�/XUHWWD���3&
6FDGHQ]D�����'LF�����

/����°�01&3"*0�41&$*"-*;;"50���.&440�$0.6/"-&��"65*45"�4$60-"#64��°�$"5�#���5&.101*&/0�&
*/%&5&3.*/"50�EB�BTTFHOBSF�BM�$PNVOF�EJ�1JP[[BOP
(QWH�8QLRQH�0RQWDQD�9DOOL�7UHEELD�H�/XUHWWD���3&
6FDGHQ]D�����'LF�����
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*OGPSNBHJPWBOJ���$PNVOF�EJ�$SFNPOB

*/'0�$3&.0/"
0SJFOUBHJPWBOJ���$PNVOF�EJ�$SFNB

,1)2�&5(0$

7HO�������������
LQIRUPDJLRYDQL#FRPXQH�FUHPRQD�LW

LQIR�ODYRUR#FRPXQH�FUHPRQD�LW

7HO���������������������������
VSRUWHOOR�ODYRUR#FRPXQH�FUHPD�FU�LW

/����°�"3&"�5&$/*$"
�5&$/*$0�4$*&/5*'*$"�&%�&-"#03";*0/&�%"5*���5&.10�1*&/0
&*/%&5&3.*/"50
(QWH��8QLYHUVLWj�GHJOL�6WXGL�GL�%UHVFLD��%6
6FDGHQ]D�����'LF�����

/����°�4&-&;*0/&�16##-*$"�."&453"�%*�4$60-"�."5&3/"
�$"5�$��&-&/$0�*/�46#03%*/&�"
(3"%6"503*&�7*(&/5*�1&3�"446/;*0/*�"�5&.10�%&5&3.*/"50
(QWH��&RPXQH�0DQWRYD���01
6FDGHQ]D�����'LF�����

/����°�*45365503&�%*3&55*70�%&--&�"55*7*5j�"..*/*453"5*7&�&�$0/5"#*-*�°�$"5�%���5&.10�1*&/0�&
*/%&5&3.*/"50�
(QWH��&RPXQH�0DQWRYD���01
6FDGHQ]D�����'LF����

/�����°�$0--"#03"503&�%&*�4&37*;*�"..*/*453"5*7*�°�$"5�#���5&.10�1*&/0�&�*/%&5&3.*/"50
(QWH��&RPXQH�0LODQR���0,
6FDGHQ]D�����'LF�����

�-FHHJ�J�SFRVJTJUJ�F�DPOTVMUB�J�CBOEJ�TV�
IUUQT���JOGPSNBHJPWBOJ�DPNVOF�DSFNPOB�JU�DPODPSTJ�GVPSJ�QSPWJODJB

https://informagiovani.comune.cremona.it/concorsi-fuori-provincia
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!JOGPSNBHJPWBOJ�DSFNPOB
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JOGPSNBHJPWBOJ�DPNVOF�DSFNPOB�JU

XXX�UBMFOUIVC�DPBDI

!JHDSFNPOB

JOGPSNBHJPWBOJDS

*OGPSNBHJPWBOJ�$SFNPOB

9LD�3DOHVWUR�������&UHPRQD

03"3*
MVOFE�
�HJPWFE��F�WFOFSE��GDOOH�������DOOH������
NBSUFE��GDOOH�������DOOH�������H�GDOOH�������DOOH������
NFSDPMFE��GDOOH�������DOOH������

3HU�,1)250$=,21,��&2168/(1=(�SHU�9$/,'$5(�LO�WXR�&9�

R�SHU�SUHQGHUH�XQ�$33817$0(172�SHU�XQ�&2//248,2�&217$77$�OR�63257(//2

5FM����������������������������1(*/,�25$5,�',�$3(5785$�'(//$�6('(�

R�VFULYL�DOO 
 LQGLUL]]R�JOGPSNBHJPWBOJ!DPNVOF�DSFNPOB�JU

https://informagiovani.comune.cremona.it/
https://www.talenthub.coach/


/�2ULHQWDJLRYDQL� GHO� &RPXQH� GL� &UHPD� LQ� UHWH� FRQ� O�$JHQ]LD� 6HUYL]L� ,QIRUPDJLRYDQL� GHO� &RPXQH� GL
&UHPRQD�JHVWLVFH�OR�6SRUWHOOR�/DYRUR�ULYROWR�DL�JLRYDQL�LQ�FHUFD�GL�RFFXSD]LRQH�

"55&/;*0/&
/R�6SRUWHOOR�2ULHQWDJLRYDQL�q�DSHUWR�DO�SXEEOLFR�46�"116/5".&/50�

2UDUL��/81���������������0$5�������������
0(5����������������*,2������������

�
1FS�JOGPSNB[JPOJ
�WBMJEB[JPOJ�EJ�$7�TV�5"-&/5�)6#

F�BQQVOUBNFOUJ�POMJOF�P�JO�QSFTFO[B�
FRQWDWWDFL�WHOHIRQLFDPHQWH�DL�QXPHUL��������������`�����������

DJOL�LQGLUL]]L�PSJFOUBHJPWBOJ!DPNVOF�DSFNB�DS�JU�R�TQPSUFMMP�MBWPSP!DPNVOF�DSFNB�DS�JU`
�ULFRUGD�GL�ODVFLDUH�L�WXRL�UHFDSLWL�WHOHIRQLFL�LQ�PRGR�GD�HVVHUH�ULFRQWDWWDWR���

RSSXUH�VX�6N\SH�DOO
LQGLUL]]R�TQPSUFMMP�MBWPSP!PVUMPPL�JU`
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!PSJFOUBHJPWBOJ�DSFNB
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!PSJFOUBHJPWBOJ@DSFNB

https://www.orientagiovanicrema.it/

