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6LDPRUUL YIDOMYBI VWD L]LRQ'..
GHPLOD QFRRLBABHRRSHUDWLYD
6ROH8Q DSSXQWDPHUWPRL
FRQVROLBKHEES HU P H\RWG®IL
DQQRSLIHUPDUFALDUGDDGOR
VSHFFKLR UDFFRQWFRRBL
WUDVSDUHQ]D

"Q TXHWH SDILOH SLRYLDP R D UHWIXLLH @
FRP SGMAVE GHOQRWAR YRR TXRWGIDOR
@ GHA] LRQH GH®W SHURQH FKH DQLP DQR @
&RRSHDWYD H QP SDWR FKH JHQHUDP R
QHLVMULVRULQ FXLRSHUDP R

—~ELODQFRRLIRHF VRORQ
REEOLJRUPDWRIYRQYHUR
SURSUIMRVUXPHQMNRDVFROWR
UHQGLFRQWPILROQHRUDPHQWR
DWWUDYHUHVRERFXPHG@WR
LQWH QG UD PRH WWHLUFK H
VWDWRWR-RPH VWD\WR WR
VXGRYNRJOLDPRGD B FKH
TXHVW DIQ@RFXPHGWRNDWR
UHGDWQRRQIRUPRDW@HQHH
*XLGHPHODHGD]LEAELODQFLR
VRFLOOGIHBQ\WHDHUNRHWWRUH
DS S URGDIHQ L V VBHIORY R HR
GHOIRDLWAEKIHIBIQ GHO

/ RELHWWILXYHRO®IR QW HJ DU H
UHQGLFRQWRIXRYHV W HALD
9D O X W D [ALHR@M — PESFORL DRBHHU
GDUWRHUHMH/ RQWLQXOWH
SUDWLBKIRRQLWR U DH J3HRU
UDIIRU]JDOHHJDPWMUBL FKH
IDFFLDMPMRLOFDPELDPH®KHR
YRJOLDPR JHQHUDUH

/DUHG D] LRKEN OD ® BIYR HQ X W D
FRPHHP S UHP D Q L HRROU DO
UDFFRQB\RGHD ORROODERUD]LRQ'
W WX VOWPHD L PGH OSCRRSHUD WL Y D
FKODYRAKXIBDPSEKERRUGLQD
FKLLQQRYTLQJUD]LDPR QGL
LQIHUPLAMHHUGLRIBE6 HGXFDWRUL
ILVLRWHUOBILWM|L RH)® DUHD
~QQRYD]LRD®FKHWD]DRUR

VH TXHVWERRFXPHQWRIV PH

UHVW LVDPIORNVEHVWIROHQ]LRVR
GHO QRVWUR DJLUH TXRWLGLI
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1RPH GHOO HQWH FRQVIDP LQIDP R VRAD® H VDQMVDUR SHU
6ROH 6RFLHW¢ &RRSHUDWLY I GDUHUVSRWID DL EIVRIQLDWIWKG] LDQ

JRUPD JLXULGLFD

6RFLHW¢ &RRSHUDWLYD 6RFLDOH % VR S%RHVWD]\URQ”_WDULH
DEBOSUVIHVW R L
6HGH OHJDOH DIRR QDO

9LDHUQMBRGLHPHQV D ULOHYDQ]D VDQLWDULD
QPR® Q 1HOO RJJHWWR VRFLDOH VL WU
%RO]DQR %=

6HGH RSHUDWLYD e DWWLBILWIESHRRFLR VDQLWDULF
9L M HORRRSHUD]LRQH PHGLFKH LQIHUPLHULVWLEFK
“DWWHR )& ILVLRWHUDSLFKH VRFLDOL
e SURJHWWEHULPHQWIHAQL
O DVVL\DOBD@HLDY FRIYP XVR

$77,9,E‘906ﬂ578ﬁ55,( GHOOH QXRYH WHFQRORJLH

M3HUVHIXO URWH UHHMHIDOH
GHOGBPXQLWOOSURPR]LRQH

XPDQM DOO LQWHJVBPLDDH , 126/5, 6(59,5
GHLFLWWDGSL@ULVSLUDQBRVL

SULQFLSGL VROLGDULHWE /IDYRULDHUYALUDPHWUDOPHQW
PXWXDOLW¢} RSSR\OMIW LSRORIROORFD]LRQH
4XHVWRFL FKHVLWUF DBIOOR JHRJUDIIRRIHUD QIG@R(PLOLD

6 W D WXMOIRRR S H U CPDIVFIR S R S5SRPDJQODUFKH$OWR $GLJH
HSULQFGISIROBRQVRQRROR /HDWW LWR.QWRO DV VL LEDWH
HQXQFQBWRXELDQPRYLVVXWL DOWDSRGRIWEH MO O DRALWR
TXRWLGLD Q OFIRHQQ W$HH J QHR LQWHUYHQWR

GHGL]LR®MH SDUWGEGL WXWW L
FROODERUDWRUL



-, 6HUYLILWUHUPLHHIGUMWILAIODQ]D
6HUYL]PHGLFLLQIHUPLHULVWLFL ESSFIES%MUDESM%LI:IE&VXESVVXL
ULDELOLQWBYDEIWOWEDVVD GRSSLD GLDJQRVL

DWW IDMWL& WHQRUD ORNMALL Y L
H UHSDUWL GL PHGLFLQD RVSHGDOLHUL

$5($0 (" ,&1$" (/ /99252

6HUYLQUHUPLHD LVHLGADL QL
SROLDPEXODWRUL $5($628%/ (
6HUYGLKRXVLORFLBIOMHUYL]L

LOQIHUPLH UL \WPMIGHIAIQ FDVH
FLUFRQGDULDOL
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&RRSHUDBWONM®DUWQHRR/ELS
-%0 -WDOHD -%0 5HVHDUFK

&DPEULGIUMVVDFKXV B&SW V

UHDOL]]D XQ SURJHWWR XQLFR LQ -WDOLD GL

VHQURUMAFD SHULCP RQVRIDIJIR
GH@{ DELVXGLOH GLYIVID

HOBURPR]LEBNWGEGOHLWDQLO

PRGHOOREHUWLDWBWRLYBH UVR

ODUFKLR +XPDQ

'D XQD/ILGEKH IWUDVIRU®D
RSSRUWXQLWE¢

QDVHH &RRSHUDVIYD 6R®1

XQ LPSUMRBL DRKHHP H W WDHD
FHOWOUHRHUVRRHUHQGRJYL]L
DVVLVWHRQIIRYIDMW IPRGHOOL
DELWDWOWISWIDFFRPSDJQDUH
RIQIDVIEHOVOIDWHDSURPXRYHUH
EHQHVVHUH GLJQLW¢ H ORQJHYLWEC¢

~PRGHBGR®RDQ SUHQIRWPD

FRQFUBW®RQGRPLQRRLGDOH
3DQWHWBRVD XQ KRXVLQJ
LQWHUJHQHUD]JLRQDOH FKH

JHOHD EHOHWHIH H YD&RWH VRAR
HARQRP LFR FRQ ® D] LRQLVRAGDQ
AXHVWRGHOIOGRQRY D WILH@&H
SUHVHQWDWRIP 1HZ <RUN
GXUDQWHHVVLBSOIIOOMH LRQL
8QLW$-IRWROGHWHUVRERQ
O HVSHULHQ]D GL 2DVL 6HUHQD

—-QRVWHUYRRIQ W L oo HLHVFHUH
FRVERRPHODLGXFERH FOLHQWL
ULSRQJRQR LQ QRL

/ $UHD "QORYD] LIRQHv ERQI1HUPD

XQ SLODVWURDW HILF B FGL
DYYLDVUSIHULPHQWDRE RQWR
FRQWHQXVER R ORKII/BSD LD QR
GDOMOR7LQW DOILLI KENO OB
URERWRLIBXRPRGHO®ELWDWLYL
FROODERUDWUYQR DOOD
SURJHWWD]LRQH HXURSHD
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62/, $5,(7 80%1,7%
&RQGLYLGHGHHSURSRWHVL 6HQWLPHKQWRO L G D XIPHDWQ ©
UHVSRQVDELOLWE¢ GLFRPSUHQVHRZIHQGXOJHQ]D

6XXQSLDQIRVLIHMRRFLDDSSRUWR YHUVRROWBPL@KHW WLYHUVD
GLIUDWHOOBQGR UHFLSURFR D QF K}H ORCRIG D OG. WYV W LR IDIH
VRVWHJIPRHFROOHJIWLQJROL VHUYL]L
FRPSRQH®WDDFROOHWMIOY LW ¢

VHQWLPHQ@NR TXHVWDDRUR

DSSDUWHQHMQ]BQD VRFLHWE¢

PHGHVLIHIHOFDHGHERP X QL "
LQWHUHVVL H GHOOH FRPXQL ||_83|§3§;|)f\‘/,$1:$
&RQGL]LBEHFXLSL»SHUVRQH

5 7D KDQGER ULBVWWR/ HERIQVLGHUDWH

,63( WXWWH DOOD VWHVVD VWUHJXD FLR2 SDUL
6HQWLPHBWRNWHJJLDRHQWR
ULJXDG®&RVLAGIGHIHUHX®
SRUWDULFRQRVEHULH LW® L
GHFROWRABLIJQHOMBSHUVRQDOLWE 82(5(l:$
VWHVEDTXDOFXEBR XLQGG

DVWHQ@HRY@PDQLIHVWBKHHRQH
SRVVD RITHQGHUH O DOWUR

$QQXOOOUVDWULRL. FK K5 L HL
FL” FKH IDL
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3HURQH SHU®! SHURCQH

a2 LOPDUFKL®RL IDEEULFRH
FRQWUDGGIOWBRRGEHIHIW DY D
VL WUDWWD XQD VHPSOLFH
GLFKLDUDGLRQUHOFLED BHU
6ROKQNHUBDSURSWPIROIGDOLWE¢
GL DSSURFFLR BOCDODDRYIRND

- OLOBRRVVKHOHID DWL&SIHALW ¢
QRVWWHUYL]GLDPHWUDOPHQWH
RSSRVWLDSHUWLSRORXIHD
WHUULWRULDPOPBOWHRVWUD
PLVVLRQH

OYRWIWH SHULOAHOH &RP X(QH

&L LVSLULDPRQ PHWRGE&L
JRYHUQRDVDWRXOO (FRQRPLD
& LY LPKI H GLHB H U F DARR X Q
OXRFRYHOHYLOL]GL@®WHJIQR
HWLIBRYHRUHDYBORHWMWDORUL
JHQHUDUKMDYRURULVSHWWDUH
O DPELHQWIH QGWEMH VR Q H
FRQVLGHUD Q@R BIHELVRJIQL
ILVLSVLFKUADD]LRQRPIUBIO L
WXWWL JOL XWHQWL

RHXHH LVPL &PPXQW 0DDIH

/DYLVLGOKMERRSHUBWXMDOD
GIQRQY HGHYIHQ FRDERVVLEL QAW
GLWUDVIRUPDHLRQQRYD]L%H
FRVWDQ@XQ RWWLFRQWL Q3
GLQDPLVRW W D OWWIU P DL
YLVLBERRSHUDWRIOFHRQ VLV,
QHO SHUVHJXLUH XQ

P RGH@R GLWIOXSSR LQFOMYR H
FROGLYMR RUHQVVR DA
VRWHQLELAOVY H DA
UHVSROVDELOW VRAD®

X QMR U®IQXR YHF R Q R PSLHDU O
%HQH &RPXQH

6 R O®ID Y RUHO O RGNMULHFDMI®!
PRQGRFKHVLDLQ JUDGRSL
WUDVIRUPDMRADUJLQD OLQV ¢
HVHP SR QF UGIWILY F DWRW RD O H

QR QO DV F L D@HOR/ X QRG L HAV U R
SHUVHJIJXHQERV® O LQWHUHVVH
JHQHUDOB L QW H MRF]LLE®HH

W X WAN W W BGEE Q HV\GHW XW W D
OD FRPXQLW¢
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&RRSHUBWOMY FH GWRWDUVL 1HOFRUV®HO D XOWHULRUH
GHGLVWHRBRDOLWHFRQGR FROQVROLGDPIKGGWRVLVWHPD
QRUPEE2 SHUDUDQWLUHRUJDQL]]DWRQR VWDWL DSSURYDWL

HOHYDWWDQGDBRBHUHQID RGFH"
PLJOLRUDPFHREWR Q@R XWWL & L\HSWHLO

VHUYBQDSSURFEHBURFHVVL SHIRDMP HR $] LHQGD®!
FKHYDORUIQ]DQQRYDH. RQH VWUXPHQWQGDPHQWBAU
EHQHVVHR®QRELHWRMKLYORIR JDUDQWEWHDUH]]JQRUPDWLYD
IDUBDGLITHUH@QHDODWIHOOH WUDVSDUHQWHUWQBRHUHQ]D
SHUVRQH JHVWLRQDOH

OHWWLDEGRQVWWBRGGLVID]JLRQH
GHLQRVWEQLHQMNWIRPXRYHQGR
WUDVSDURIWAD]LE@OWLIQXD
VHUYLPHUVRQDOLDI®\WDWR
LPSDWWRFLDORIQLWRUEDRPR
FKHFRQWEDYYHBRQGLYLGHQGR
DXGLAV LQGLFD®HRWAUHVEHUH
LQVLHPH

8MDQID&DDAIQ AGRQLCEAGAXOIVY
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+XPDQ a XQ PRGHOOR
DVVLVWHGG|UBGHWSHVY RO
EHQHVVHUH

7WDM RWP D LOFROFHWR
GHODEMDIIH GD@D@RIJIR SHU

LQGAYIGXLHIDP LJ@H | UbJ LD D@

FROYLYHQ| D FRP XQUVIDUD QHEB
GLYHUH | DVLGHID YLV

S XQSURJHWMRRQRFILLILOH
EDVDWWRX TXDWWISRODVWUL
IRQGDPHQWDOL

/LQQRYD]LR&RBULJXD UWGD

WHFQRORJLD PD 2 IDWWD GDOOH SHUVRQH
SHUOHSHUVR @B UW H @GDRO

FRQFHWMHKRLIM HF&LKLJIK
WRXFKLD AR QY E@WLXWLOL]]R
GHOQXR YWHF QR XPMHQ VR

V R O/RIG IS D (SID V VIRX P H Q WD

YDORUH GHOOD GLPHQVLRQH XPDQD

(N$(7
82081, 7%

67/,",
97756851,

62/," $5,( 7

—~OZHOIDUGIL FRPXQLW¢ LO
SUHVXSSRRRUHWRFHVVDULR
SHGDUH W QR YLOXORRDOH
VRVWHQLBLPRIQG LY L \GLHRIOH
SURSULGHMHSHGURSUIVBDSHU
IDUHGHOO H\QHHRERHQ\GL
GLIILFREOSW®RSYLRLGE L\WD

XQ QXRYRHWZRWNMOD]LRQDOH
LVSLUDMORY RUBBEPDQHVLPR
GL PHUFDWR

*O VW IGAY.L WD QLEDVDYROOD
SUHYHQ]WRQBSURPR]LRXH
FRPSRUWD FRQWHVOWXHVWR
FDVR OFRPXQLFDIRRIGRFDUH
XQ UXRORRQGDPHQWDHWH
DXPHQWDQHOOSIHUVR Q®D

PRWLYD]LRQH H OD FRQVDSHYR

/DVROLGDBERAWYXFRD DVFROWR
GHELVRJQLVLJIQLPHVDWE D H
SDUWHLQGLIIHDW®]WD YR VR
ILGXFQBEJIJMOWULQV« VWHVVL
PHWWHQWGHRP SUNXOODNHV VD
OLQBIPLUDWDQILOPHQWIHO
FXRUFH SHUVR@RIQYRQBHJOL
RIJJHW@IHVVRRQRFDXV L
SUREORPE DOWUH W WIFRKW R
HVVNWHVWBISSUHVHQWIQRD

SRVVLELOLW¢ FKH DEELDPR SHI
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1HO DEELDPR SHUFRUVR

HLUFD FKLBP HAL

SHGLYXOIQUHSRHUBRQG®H
QRVWOGHMH FRBRYWLDPWRWHW L
GRYH FL VLDPR UDFFRQWDWL

6HPLOQDYWHRGLFRQWD]LRQH GL
VRVWHQLELOLW¢ LPSDWWR VRFLDOH H
FRRSHUDWLYH VILGH HG RSSRUWXQLW¢ IXWXUH

JLHUD G DXWXRQR WKHUDS\ DWWUDYHUVR
LO URERW +-52 QXRYH IURQWLHUH SHU LC

JRUXEHARMBXWRVXIILFLHQ]D WUDWWDPHQWR GL SHUVRQH FRQ GHPHQ]D

+-52 &KDOPLQLPDBEVLJIQ

URERWIRULQW H U D FaARLO/H 6HPLQDUQRRXWXUR DELWDWLYR G

WKHUDS\ $GLJH DSSURFFL FRRSHUDWLYL
XQ HGLOL]LD DFFHVVLELOH H VR

JHVWD GHO T&KDEDMWR

&RQYHIBHBQKWLFD OXQJR GL 20WULVDU

~_QWHUYANV@IRXDQDOH —wpo| /HFDVEHOOBJDOLWE
SHU LO EHQH FRPXQH

- QDXJXUD}ER@MHDUH FROODERUDWLYR SHU

GRQQH H PIKRRUDOD &RRSHUDWLYD

JUDWHOOL 2 3BRVVLELOH
ILVLWDYRVWOWBJID GHO 7HU]R
6HWWRUH

.LFN RIl PHHWLQJ SURJHWW!I

(XURS#66(76 $GYDQFHPHQWS®
6RFLDO (FRQRP\ WKUR X
7HFKQRORJLFDO 6ROXW



AODIME YWA0ARRE

-ORYHUGQGRO&MBRSHUDWILQY D
PDQR D GXH RUJDQVYRFLDOL
GVVHPEGHBERFHLA&RQVLJOLR
GL $PPLQLVWUD]LEBHFXL
SUHURJDMWUWNSRQVDERQRWEC
VDQFLWHHOORWDWXWR OOD
&RRSHUDWLYD

6RONSRVD WXWWRQGROD
GHPRFUDWLFMWNSLFDGHOOH
FRRSHUDWLYH

3HUTXHVWSRVVRQRUSDUWH
GHOO $VVHBEBRDB W X W O/
SHUVRIQWLFAKHLX UL G VFHKH D
GLVFULPLQmURQMH WHRFLDOH
UD]]LDORIO LWL BB O LJLRR/Q
FDSDFSWW®VRQDOWRIHVVLRQDOL
FRHUH@®WIR FRPRXWXDOHWLFR
FRQD DW VHIPYRQWRIP V¥R OQ\HL
VHWWRUL LQ FXL RSHUD 6ROH

1HO VEUHJLVWUDWRGLY VR
VRFLR H O XVFLWD GL VRFL
$0 GHO 6RO FORGID®OD
VXEEDVHURFLBPRASOHVVLYDPHQW
VRFIGLFXL ODYRUDWRUL
YRORQWRWIGHQDUL

~ QXPHWYVSRWNANSHFFKLIDQR
VFHOWGL JRYHUQDQGHOOD
FRRSHUD®WDYWHVHQDVRFL
ODYRUDWRMYSUHYVVLR®IO D
FHQWUDGHWED YR U D WRAOD H
VFHOWH RUJDQL]]DWLYH

/ DVVHQI]®H UV RIQ M U L GW ELOH
SURSWRFRRVWODSUHGLOH]LRQH
SHWD S S RAR@W WHRAIRLQ R AL F L
VR FLOKE@H U U LEADR/DMWRR J L F K H
G LU HVBID UW Q H H WKL BB OFLR
SURJHWWD]LRQH



/D FRPSRVL]LR@IMI UDH BL
JHQHGBHYRALLIOWWMHW HQ]LRQ
GL6ROBOOMORUL]]DGRQGH
GLYHUVLW¢
$0 OD IDVFLBL»
UDSSUHVHQWHGDID HL
DQQLVRFVHJIXIGDDIOMFH

H DQQHQWUDPEG®
VRFIBRRPSOHWDX®GUR/ RFL
RYHU H XQGHU

/D FRPSRQHQWHHPPLQLOH
FRVWLWKILYFB GHOBDVH
VRF L DXOQG DW\WRW D E UQN SHWWR
DOO DRQHRFHG HRKMAR QIHUP D
XQDSUHYDOBQIBQHWHIOHVVD
DQFKIQHOGTRPSRVL]LREABOD
JRYHUQDGQRMEXH HPEULX
WUWRQR GRQQH

/DSDUWHFLSBTLRQAOX3HIRQH
VRFIVRQRHOHPH@WLDYIHU
JDUDQWQBHRFH\WGWHFLVLRQDOH
GHPRFUDWORRFRLQYROJLPHQWR
YLHERQLWRDWWRDY&DVRR
GLSDUWHFLSDPIRAGHLQFLSDOL
RFFDVGRQWRR SH U F\R P BM
$VVHPEOHH
~VRFYRQRQRORRMWDQWHPHQWH
LQIRUPDWIOAH QWSIUHQGLWRULDOL
WUDPEWPXQLFD]HR@FRQWUL
LQIRUPDHOROF XD UWHFLSDQR
SURJHWWL H VSHULPHQWD]JLRQL

1HO FRVRRPHQHO LO
&RQVLIGLRPPLQLVWUMHURQH
FRPSRVGVMRVUHARQVLJOHOHMW W L
GDOO $VVHBHDMHRIIEREHUWD
ODVVIBUHVLGHXWHGDOHVNLF
9LFHSUHVLBHQWKBDLIRQQL
&RQVLJOLHUD

1HO OBUHVLGKIFRBYRFDWR
LRGS YROWHILVWUXDWGRVR
GL SDUWHFLSD]LRQH GHO
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&RQVRU]JLR OHXFFLR

SURFH\GLERQVXOW D]QRXH FRQVXOHQWL
YLHQH FKLHVX\IDRVWDNHKROGHU ,3(6

3HU6BROHWXWWIWWWDNHKROGHU XQ RSLQLRQH VX XQ GHWHUPLQDWR WHPD

GHYR@RQGLYLGHWBRVDUH _
VXRL YDORUL IRUPDWRUL 8QLER

3HWDUDQWUWDN S D WHI@ DR Q R ODY R UDQML HPXOPDHD]LRQH _ 8QLYHUVLW; )HC
LGHOWLILFDWL LQ PRGR FKLDURWWLYD]GRI@BRP XQLVGL FRPXQLW; GL 1DSROL
e JONWDNHKROGSRUWD®IRUL ULIHULPHQRMRG D P H Q WIHIDHD D ORFDOH
LQWHUHVVH SURJHWWDI]LRQH H QHOOD YDOLGD]LRQH XWHQWL H |DP$"<@,L%'F\HO]DQR
e JODVVHWKROGRUWDW®WIRUL GLSHQGHQWL
ULVRUVH &3
_QEDVIPOODLSROBIVBDPELR SURGXUQWLHPRXQDSSRUWR
UHOD]LRH) BORIG X WRKIHE R O H GHWHUPLQDQWH DO ULVXOWDWRyybhRdGH &2 1685 ( &2 352*(77$5&2 352'855(  *(67,5(
FUHBFRQJOLWDNHKR®IGHUH -
DWWULERRWEBLGESULRUHW ¢ (76
L Q10 X HRX & DG DSL % QW H Q OR HVVHWMRW D O RJHY W R Q \GIH. @H. $SOPD ODWHU
PHQR LQWHQVR GHFLVLRQL H GHL ULVXOWDWL RWWHQXWL WX GLRUXFE, 1D]LRQDOSHDUWQHU VREL
- OLYHO®L FRLQYROJLPHQWR
UDSSUH YV HM®OWILEBF HUFK L $ FRQIHUBBIOO DWWHRQYVRQH o
FROFHQWRDMRDSSUHVHWDWL YWDNHKROWHUULWQROLR LEHUL
XQSXQWHJIGIDRD FKHQGLFD 6ROKDVRVWHOXWRRPLFDPHQWH FOLHQWL SRIHVVLRQLVWL
LQWHQVLWE¢ H VFRSR GHOOR VF%%%{'F&WW'- H DVVRFLDJLRQL GRQDQGR SHLQFLD GL
HXUROO $VVRFADYURRH . %20]DQR WREL QD Q
*ULGHOOL % DQFD (WLFD

_—I . HXU®OSURJHWRBQR $VVRFLD]LRQL HG DOWUL RPXOH G
SURFHVVRQLGLUH]LRGRBH gRFLD@L&RPXQLW&HUYLD (76 GHO WHUULWRULR ' wH 5JULFROMROIDOR
DXPHQWDFRQVDSH Y RO @D HOOD &RRSHUDWLYD 6DQ 9LWDOH
LQIRUPD]LRQL GL XQR VWDNHKROGHL'J"XU[RSURJHWW[RHOQ

X Q D/ W D Q fH O5HY/ L G HERH © JRQFRRS
6ROH LB
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3(5621( & 23(5$12 3(5/+(17
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3HBROHMSDSLWPOBRONHUD
IRU]B GDTXHVWH VR URKH/ L
GHILQLVFRQRRQWR UK LOH
VIXPDWX3HOBRRSHUDMWYYD
VYLOXSSGBRRSHWRMQIBIVYHUVDOL
FKH DOOIRQHGHLFRQWLRQR
DSSXQWR OD YHUD IRU]D GL 6!
- ODYRUDWRUHJIJDWL GHO

HUDQR ULVSHIV@&VR

GL FXL

'‘DWONVSHFLIGHICARIRSHUD]LRQH
VRFLQOIMWDUDQWEBRXSD]ILRQH
FDWHJRB WRIJHMKWKD Q (B8R »
GLIILFR@OWOIO HMVMMVHVUHUQWE
PHUFD&HRODYRURQWHUHVVDQWH
DQDOL]PDUMSDRAMFRSD]LRQDOH
IHPPLQLOH JLRYDQLOH H RYHU

'211( 8I'(5 295

~O/HQVR®RLDSSDUWHQHQ]D
IRUWHPH@WHFDWFRRPH
GLPRV\WUDO H QX WIRURL
SHUVRRXHODYRUD@R O H
GIBLSL DQQERQVLGHUDQGR
FKIMDBRRSHUB\WDYER FR

SL» GL DQQL ID

5HODWLY D PDH@WHSRORGLD

SH UV R QRORFE S DW®EH Q RX\IID
FHUWBWHURJHQGHMWSURILOL
SURIHVVLRRI®DVYS HPFLDNV R
OLYHGIFURIHVVLRQDOLIQD]LRQ
OLQHD FRQ L GDWL GHOO DQQF



$OWAOWQWHUHBWDQW@L]]DUH
VRQRXHQQUXDUGOHYWLEQ R
VWXGLHR ODSURYHQLHGHL
ODYRUDWRUL GL 6ROH
o) GHQDYRUDGIRSWOR PDWR
H O ODXUHDWR
e PROWAHYDWBWHURSHQHLW ¢
TXDQWR JXDUGSDHVBL
SURYHQLRRPDPRVWUDWR
ODWR
SURYHQLHQ]D
-Q WHUPLQGL UHVLOLHQID
RFFXSD]LRG@UOBIFDSDFGW ¢
JHQHUBBPQWHQRFAFXSD]LRQH
QHOXQIRULRGBIHYLGHQ]LDUH
FKIER OHU HJ LV W QPHWURDRK V V R
GIODYRUDWBRWGRIO FRQ
DVVXQJLRQL H FHVVD]LRQL
AXHVWGRWRQIOXHQI®EWR WH
GDOVWDJLRQOG FIHUMH U Y L]L
FRPHTXHOGROOH 6WHO®IH
&HVHQDWIRFRLRBQBLGRIU
SHUVRQMH QLRUHDOL]]BR®
&DULWDV %RO]JDQR %UHVVDQRQH

- QROWUNHOWRU Q RYIHO HADW H
GLIILFROGMUHSHUISHWUVRQDOH
VDQLWDWAREISHUODIJUDQGH $6681=21,
ULFKLHVDAWDY RUELPGEOQSDRIWH

GHOOD VDQLW¢ SXEEOLFD

&(663=21,

, &17B$77, (,
8203(16,
$0O GHO SHUVRHUHD QR

DVVXQRRQFRQW U DWMWHRP SR
LQGHWHUPHQPBPR@RQWUDWWR
WHPSR GHWHUPLQDWR
1HEBRUGRIOO DSBBVRORQR
SDVVDGDARQWUBWWRUPLQDWR
DLQGHWHUPHQDWRURFEQLR
VWDWR WUDVIRUPDWR LQ DVv

"148%' 5%0 (172
8&2175%$778%/ (

SHOUXD QWR XDU@LDYy NDORULDOH
ULFRQRVALXR/RLDLY RU B RAH L
DSSOLEDFRQWUDWRMCROHWWLYR
QD]JLRQDOGHOOHRRSHUDWLYH
VRFLDEMHIXH@YWBHHQONYVXPH
OHdHWU L EQ RURERIQ XFH. Q L HH
PDVVLPSHWRIQLQTXDGUDPHQWR
FROQOWUD®WUWKHIOWRIRSHUDWLYD
XWLOL]]IDQGR LO &&1/ GL ULIHU

07170 2 0 $66"0 2

3HUTXDQWRJXDMDDHVVLELOLMMHMLFDRR

WHPSRUDOHGLSHQGHQWRQR (o] (o]
DVVXERERQWUIXW® RMLPH VSRDG|DR
FRQ FRQWDDWWWR.PH
ORDMRHARQTXODLD
JHOIED QRIHHM  GRRSAHM

$OFX@LSHQGHDOIQRFHOWR
YRORQWDULDRGI ®RWFAXSD]LRQH
SDUW WSPHPHVWDEROBHU
UDJJLXQJHWHID PDJJLRUH
FRQFLOLDJLRQH YLWD ODYRUR

3HULOODYRUDWRDGLILRDWR
VSHFLDOLQIDWW U L E XQIRRIGEHD
PLQLPDFDOFROXNDP SDUW
WLPH SURSR UV R@DXNORO WLPH
HOWHWULEXQRR@I®DVVLPD
FDOFRODXWRQ ( SDUW WLPH
ULSURSRU]JLRQDWR VX XQ IX0O

1HO6W D WXMB/HARCGHS U H Y LFKWHR
DJOL DPPLQLVWUDWRWQLD
ULFRQRVERDXWRSHQSRUWD



ORUR IXQJLRQH : RN @HEDDQH &UHVAVD H WIKXSSR
3HLO LWRWGBGBERPSHQVL

ORUGULFRQRVFDXWXWWQ L 6ROH G¢ OD SRvVLELOLwe SWRIHWMRQD®M
DPPLQLVWUDWRPLISUHVGEL e GIODYRUDIFBVIDQPRGDOLWE
FRQW U HEXMAH Q X WHDGOLR U R VPDUW ZRUNDQW XW \OD SHUWROGIFRQWLRWXHDV FHWR
FDULFR @ VWDWR SDUL D GLUHJLRQH DO JUXSSR  VYLOXSSKRRIHVVLRQDOR D
LQQRYDJLRQH FKLDEKQ DOWDOGWEHUYL]L
e GLXVXIUXIGHDFRVLGGHWWEHUXHVRRORUVRIO  VRQR
, 5,821268,0 (17, ( ,/ VHWWLPPRODWRVVIGHOOD VYWDWL IDWWL
VHWWLPDQD ODYRUDWLYD GL JLRUQL
S (NBB(F(1 F( « GLODYRUSDHW WRPFR Q * RUHGLVXSHUYLVYWQHVV
R U D WLRH Y R OTHBR UH JHY H U ODYRRRUUHGIBWRYHQJLRQH
SLPSRUWDRWW R O IQHRIDWHU H PDPPH FRQ ILJOL SLFFROL GHEXUQRKRXXQRVLFRORJR
D O B W U L E X RRRBH U DA/RIOHD e GLSRUWDRUIH O/IX @ X R JRL VSHFLDOLGIR@\RVD QILWD UL
PHWWHQ DWWRQD VHULBL ODYRW@® DOFXQL VHUYL]L DILHQGDOL
ULFRQRV F LPHIQOVLY RUWWR O W R e GL HIIHWWDRBUR WXUQR * ROWUBFFHWBGHO®IDUH]LRQH
HLQWHUYSBUBIRPXRY HOH « DOGRQQKW/WDMWRIDYLGDQ]D WHFQIRIWHUYSHWHULILFD
ZHOIDUH DJLHQGDOH GWLPDQHBEBVIDPDWHUQLWG VXSHUYLVLRQH H VXSSRUWR WHFQLFR
ILQ GD VXELWR e SL» GL DFFHVMAHOOD
UHVSRQV IEH.ABRD O LQWHIL
3UP DOV VHUYSHMHULHWOSHUYLVLRQH
1HO FRUVR GHO VRQR VWDWH IDWWH GHOO DSSOLFD]LRQH GHL SURFHVVL
e« OHWWHWIHY JUD]L D BHIQW R * DFFRJOLRENHUYGIL
LO ODYRUR VYROWR VWXGH@MUHVSHULH®@LH
¢+ OHWWHUH GL UHIHUHQ]H DOWHUQDRYROD OBYRUR
. HXUR GL EXRQL WLURFLQDQWL
FDUEXUDQMRPH LQFHQWLYL * DFFRJIOLGIQWLURFERER
HFRQRPLFQUDJILXQJILPHQWR LQVHULP D@W R U DMXWIRW R
GHJOL RELHWWLYL SUHILVVDWL GD (1%-3

e DFFUHGLYBDWRIRMURPDWLYR
- OFRQFHW®/IRVDOXWH
EHQHVVHUHHOOSURVSHWWLYD



1HO OHLD]LR®QLWKHW QQR
DSSURYOD W RH Q®R E C5MHD R
VYLOXSBRWHQH EUGII®ODWL YL
6XVWDLQBE®BRS P HRMO V
6'*V DUWLFRQDWWDUJEW
UDJILXQHBIWH®R *OB'*V
LQWHQGR@POHILOBUH QFIGILR
VRVWHQLERRQWR VYLOXSSR
HFRQRPIDFRELH QW Y®H L BIO H
RI1U XWHX D GG K DO X W DG HRO®HR
VWDWRDYDQ]DPHQWIRDHVL
ULVSHWWR DJOL LPSHJQL SUHVL

$QFKMAXHVW D6@R@RAN UD P DW H
VXHDWWLYEWPSHIQBWEBQ
UDJJLXQJLPHBR@®FUHVGRL
VHIXHQWL 6'*V

GOOD HEALTH
AND WELL-BEING

nfe

QUALITY
EDUCATION

DEGENT WORK AND

ECONOMIC GROWTH

20(77.9," (/1
$779,7%

~OXDQRRRSHUDWEYBOH SR
$ O D W WFLKYHVW® OF H Q WEIRO
QRVWDR PH T X H OODY R O WL
XWHGWYHUYLAXRSHULDPR
GLYHODMWIRIQGDPHG®MD®H
UHQGLFROWDQWLWDWLWDPHQW]
TXDOLWDWLYDPHQWH JOL HVLW

"0 3$&7 976721

m $W X WOWBHH UV R\QH @QNVLFXUDWD
ODWXWHGHEOOWDD OXWHRPH
IRQGDPHQWDWOIHAMRY RQHD O H
LOWHUHNBOG®ROOHWWIRYQ W¢
XQ DGHJIXDWDOL VWHRGEGDL FID
LOQIHUPLHUEKWILPDDQWLWFH
EHQHVVHUH SVLFRILVLFR}

"0 3%&7* 2%/
nMLJOLRUDOEHQHVVHWH FR

RESPONSIBLE PARTNERSHIPS
CONSUMPTION FOR THE GOALS
AND PRODUCTION

cm@

1 REDUCED
INEQUALITIES

A

1

ILVLPR XD O GWd WD O] DUGL
VWDQGDBDURXUBHWXWWXRL
XWHQGEWAHORUMBPLJGIHHY DU L
VHWWRUL LQ FXL RSHUD 6ROH}

(=)

v




, 5,68/ %7," (1/(
$779,7%

/ LQV L IGMWLH RO Q] LHDAJ L H
XPDQBEWWLKD®WERIUPHWR
6ROGLSHUVHJIXIMXHRRELHWWLYL
SURGXWWLYL H OD VXD PLVVLRQ

LDJJLXQIHQGR UNVXODVLFRQPUHV
H YHUL LFDELD

~PSRUWSQKAH\DUDD WY SRV WL

a FKHOD YR U D QG YJIH ¥ WELDW L
WHU]JQRQ?® VHPSUBRVVLELOH
UDFFRJOOHMQGLFDOWRBQWLWDWLYL
ULFKLHVWL

'L FRQVHJIXHIQQXPHUWLSRVWL
UDSSUHVHRQDRW W R V@H.IP D

QXPHUL HITHWWLYDPHQWH UHDOL]]DWL

IHERUWGRHO 6ROKDRIIHUWR
VHUYD]ISL»GL SHUVRQH
V X G G L QIHAEDHHGHLO D Y RFARFP H
VHJXH

3ULPROHPHOR®FUEBWRFHUFD
GHODYDOIGLEROH ODQRVWUD
DWWHQ]DRO@HXW HRPIHL SR Q H

7TUDOLQGLFFWRWDIFFRIOLP PR
FLDVFXWQHUYL]X®RR FL KD

TXLQGL SDUWLFRODUH DWWHQILRGR s wL

DOCARGDOLRRQFXLFLVL QHPRUWRIO DEELDPRVWLWR

UHOD]LRR@DOXWHQWIHOOR DOO LQ\BHOQRN U X W WXL
V'S H F L SLUARRP X ROYIHX D O WQ® RSHULDPR

SURFHMMQHQWUBWR@XQD
SUHVD LQ FDULFR JOREDOH
OD TXDOLWE@HO VHUYL]LR FRG'FLEL[XJ:KL

LQYHVWHQSIRRIHVVLRYDOLW FRV® VXGGLYLVL
IRUPD]LRQFARRQWLQXDIOL

RSHUDWRUL

QQYHVWLPRIOERD UL HW ¢

QHOO DUWLFROD]JLRQH GHO VHUYL]LR
OBHUVRQDOL]®HVRQHL]LR

LQ EDVHDOORDUDWWHULVWLFKH

GHOO XWHQWH

ODVRFLDOL]]DIGRQ® XWHQWH

DWWUDYHUVR LQL]JLDWLYH FRQWLQXH

AXHVEBWRWWR®LEBRUWDQ]D
IRQGDPHQVEHOKDHVHQD
LQIHUPLHHRHGLMPIOO LQWHUQR
VW U XWRVX]WH Q GMD O YORIDAK B
QRQREEOLJBMMHQRUPDWHYH
GLPRVWUPSFWHWAR WD YRUR
SX  DYHUHMX®BLVWHEDQLWDULR
1D]JLRQDOH

SDUWLFRODHPESIQODWFHHYROPHQWH



, 352*(77,,1129%79, " (/ 126752

8102 (/12 $%7792 352 (772 (8523(2

3(5/$/21*(9,7 $66( 76
'RSRDQ ALV WXGIWRLFHBRDH —~OSURJHWWRRWD PRGHOOR
VWBDQGRLWD %RO]DDRRKQ DELWDSMIUWOYBR QJH ¥ LXVQES H L
SURJHWVBRORWGL DELWDUH FDWWXGIROURJIHWMWRRSHR
FROODERWBDWRGRI MERWDWLYR+RUL]JRQ $66(76
SHU OD ORQJHYLWE¢ $GYDQFHPH@SRFLPFRQRP\
1HO -3(6KD DVVHJIQDWR WKURXJIKFKQRORSBREIXWLRQV

DSSDUWDPH@WH VDUDQQR YROMFRURPXRYIHQUUFRYD]QRQH
LODXJIXUDHMOL HGHVWLRDWL VHWWRGHOO HFRQRREDDOH
SHUVRQUDJLQDRGLYLGXKR@H SHDOL]ARM@RALEH BLYHUVLWC
$66% WWXGHQWL GL%RO]DOROVDUWRANKURSHL

/' RELHWWIMRDQRQYRORSD]L PLUDVYLOXSB®PIHRRFQRYDWLYL
DELWDMMOLXQDYHUBRPXQLWE DOO DEVWBIWHOBOEHQHVVHUH
EDVDWIX VRVWHIQRFLSURFR GHOODFRPXQLW¢VIUXWWDQGR

VROLGDULMWYFDPELRWUD WHFQRORYD®]|DWHSLFHPEUH
JHQHUD]IBRPRGHQQRRYDWLYR VEVYRQWIRFN RHHWLDQJ
FKHYXRQWUDVIRUGMEHLWQUH §DORQLFFRQW UHO LO

LOQFOXVLBRWRQRMDODORUH SURJHWWR HQWUHU¢ QHO YLYR
VRFLDOH FRQGLYLVR

3$57L(5" (/ 3$571(5
755,725,2 (8523,
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- FROODERUIR®@BERRSHUDWLYDIRUPD]LRQH SURIHVVLRQDOH

YUDWHGBRLYVLEDBHELDB®WR
YLWDHEEUDLRDXQSURJHWWR
G D ELWBR®O D E RUPDGWLGVERE H
G¢ULVSRYIWDVRMRFLBDOOH
VILGIHP HUJHQREL H VEBWAR'WRI R
0DHVWURX HOBIRUHDSHHJ FRU VL
YHUV®R DXWRQRPRM®L QL @HD
ULVSRQGHQGR HVLJHQ]H
WHPSRUDQERHUQHY®RIXPHQWL
SHUMXQIRHULR®RXQODWR
GRQQMRORMFR®LQRERVVRQR
ULFHYNQBSULPDLVSRSWD
DIIURQWBPHUJHQPELWDWLYD
GDOO DOWSIRRSUDR SDUWLUH
GDOO HVSBHDHQDEISWEQB H
DYYLBHURJQXQBLORURQ
SHUFR GWRLWED VD WROORUR
HVLJHQIBVHULPH@®WRUDWLYR

DFFRPSDJQDPEBQ®RUEB DO
EHQHVVE LM FRXQVXSSRUWR
JHQLWRULDOWLFRORJLFR
LQIHUPLHULVWLFR

8Q SURJHWWID QHAROWDPHQW H
VW U X W WXEDDWRY DDWR L B QY R
SHUFRGNROXWD]EROSDWWR
VRFLDOH

~QROWWL® FROODERUDJRRQH

O 8QLYHUWN\GHWELFRLIDSROL
VWDWRYYLDWRO SURJHWWR
VSHULPHQ$®RIXH URERMH U

O DSSUHQG IVRFQWRIPR]JLRQDOH
+DQQFDUWHFLEDWERLDM W ¢
VFRODHJH ULV XOWRPWR/WDWL
VRUSUHQGRQVDWVLJIQLILFDWLYR
LQFUHPHGW®ORQVDSHYROH]]D
GL V« H GHOOH FDSDFLW¢ UHOT

' 211( (980 %, /$985$725, $=21,

$&&2I 7, %,
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3UHVV@RD)RQGD]LR@AXRYR
9LOODGBGHPO QFLX®IBRYHQQD
VRQR VWDWHDYYLDWBXH
VSHULPHQWBPBRIGRQILL D RERW
SHU O DSSUHQGLPHRFRR
HPR]JLRQDDSULPKODFRLQYROWR
DGROHVFEHUINHL DQQL
RVSLGHOBRPXQLMHIWPLQRUL
VWUDQIQRQDFFRPSDJQDWL
VHFRQIG®DYHFHEDPELQDJOL
DL D@®IO FHQWUR HVWLYR
SHWHQWUDPEUXSYIRQRWDWL
VRPPLQLVWXDWILRGQDHH
SRVWLQWHUYHSHWRY DO XWDUH
O HIILFDFLD GHO SURJHWWR

&RQ L PLQRUVWUDQLHMHRQ
DFFRPSDJ&DMID VGR W WXIDW D
PHWRGRORGHD &RRSHUDWLYH

/HDUQL@ERV®@&D VWLPRODW H
SDUWHFLSDOQWRMHW DDYRULUH
O LQFOXVLRQH OLQJXLVWLFD H

1IHOFHQWWR WLYRH VHVVLRQL
LQL]LDYARRQEUHYWHL.FKLDPR
GHOGIH]LR KW HFHGHBWH
VYLOXSSDSDURGDHIWLPROL
SURSRGWE$%LEKHSLYHQWDYDQR
VSXQ®HRWLIOHWWHIASHI ULHQ]H
GLYLWXRWLGIHEQBELQUDQR
LQFRUDIDNERWIURQWEFERYH
DJLUHLQ VLWXD]JLRWQUPLOL
WUDVIRUPID@®GERRUDWEQ R
YHUMRS UR S USSRV WR F X URQ R
VSD]DRFRJOLOIRWKGLFBEQWH
GLYHUWH®RWHHVSULPHMH
FRQGLY HPRYHRHUOHILWWLPDWR
H YDORUL]]DWR

5%+ $=, ( 980 %1, 18215, 63(5,0 (13=21,
82,192/7, 692/7,
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1HO SUHVVRD &DVD GHOO LPPRIQGRMILOLIHUN L
&LUFRQGHOIUQOBWIGI3HVDUR FXVWRGDUWHIHWWU VR @HAL
SUHQGBY¥ XRQODERUDWRULR GHWHQXWYWLWXGHIQ®R W¢
FXFLWIRLDPDWR ERUWOOD XPDQLWEPRPHQWRIOO LQJIJUHVVF
YLWBHWMHDOL]]DGUERRHVH LFDUFHDHWHP SRVH\RYRJLUH
DUWLJL®DWDLDMWYRYLXQWL RFFDVIGRRUWPD]LRHAUHVFLWD
6ROHBL¢CSUHVHQ®ADUF H R SHUVRQDOH

SHUVR@EPMHGH HRLQIHUPLHULVWLFHRER U \FHD S L HVQLW XHFEK U DQWHHD
KD VYLOXSSDMWHR/ WRURJHWWR GHVLIJPHQJIJRQWRHDOL]]DRVH
LQVLHBBO $BHO O D PELAVDR PDWHUGDWHFXSHIURLYHQWDQR
SHUFRUVEBL PLIJOLRUDPHQWRYVLPERGRULVSHW®MROXVHRQH
FRQGLYDQYRKHVWUDNRBERBWUL VRVWHQLEDDERUDWRBDRVUH
WUDDUHDVDQLWDBLDDUHD IRUQLFRASHWH®URIHVVLRQDOL
WUDWWDPHQWDOH HGXFDWLYXWLDQUHLQVHULRKRGWRD H
ODY R UDWLYROBD WHWYH Q¥R
-~ODERUDWRMHRG XRELHWWLYLGIUHVSRQV DENWUWNB DYRUR
SULQFLSVOROMW L WIXIMEH-FKHWWL GUUXS$HRIHVWLVGX QDML
HQWUD LQ FDUFHUH

18217, 9@56( ' $5(H,=$5( 1(/
175 ,68,3/,195, 35,02$112" , 352% (T2



1 +* 1l
azas ( ard Oz U "OP RGH@R DELVIMIR +XP DQ
5(%,=%$7,,167/( +80$1 IO &RQGRP lQIR  6RAOCGD®!
IHIORBR XKL QQRYIIPRR GR £ 21y
GHVHUYVIUSURSRKMHSLWHU]L
VSHULPHQMWDHDIER | |PRGHRO O L
DVVLVWHQLBMmMY W LOH DQ
VXSSRUWD®RKHGDOOD
WHFQROIRVHD X WAWROUWDHR V W U H
FUHD]JLRQL

6MWP D 6R®I GD FDWH
UAMGHQ D D FDVH XP DQH

,Q&ROODER UPRIQREIHW D GIL D
,%05HVHD WPKHULADOO LQWHUQR
GHO®H2DVEHUHGB®LVHUEHOOD
GL5LPLQM® LQWUDSUMWD DG D
GHOO ,QRIBDQHWILQBR @R
VFRSRVSHULPHQWR®BRGHOOL
DWMFIRPSUHQGRRPABRUWDPHQWL
GHOGHUVROQWWUDYHDO®OLVL
FRIQLWSSDLPBWBPELHQWDOL
H SHUV R QUIDAFROMAL D QW H
VHQVRIR. VFRSR TXHOGR
SUHQGHURMUDLQ PDQLHUD
LQQRYDWLYGMHOOHSHUVRQH
RWWLPL]PDHLG/ROXRHQWDQGR
ODORURIILFLH®]DLGXFHQGR



"QHP IHH GL FRP XQW¢  Sl»

KUK WK S» KLIK VIRXFK

/ LQIHUPGHFRIRXQEWQUXROR
LQQRYDAKIEBD Q RRRSHUDWLYD
6 R OKDL Q W U R ®R\G W RGUH DI QIR
VHUYL]LQIHUP GHERP X Q 2W ¢
FRLQYRQ@WRNLEISURPR]LRQH
GLVWIGAY.LWD QEUHYHQ]IHRQH
JHVWLRQBDUWHFLS D WLHID
SURFHV®ILVDOXWBGLYLGXDOL
IDPLOLBWGLLFRPXQLW@VXWWR
VXSSRUWDWRDF QRORHQV R UL
LQGRVVDELOL H DPELHQWDOL

(GXFDIH DO EHOHWHH

DWADYHUR LOP RQVRUDIJIR GHM
TXDOW GHQDUD LQGCRRU

/DVSHULP HQWDIXIQR QWW IGR D
PRQLWRUDHQBODOGWMOO DULD
QDVFARQRELHWVBILDRVWLYDUH
VWUXPHPWRIGHX®/IDWL GXUUH
LOLVFXDRLWGDFRRQWQBUOL
VSDILQGRRGHGXFDNFHUHDUH
OHFRPSHWHSHHPDQWHQHOH
EHQHVVBHBWISD]GLYLWM
VSHULPHQWDNRGRYLR @ WHJ H

VLWESDUHQWHIAHMWB IFKH
GLDORIWDWIR URQVR F IKIRXV LQJ

DSSDUWDBHQWRWDRDVDOD
FRPXQKQ DXQ/MOF XRIAJULPDHLD
XQ XIILFLR

+’52 DP LQIP DOGHMIQ LRERW
| RULQMWLDPVIYH GRAWHLDS)

~OSURJHWWR2 GROWKHUDS\
URERWURBIQWQRQ FRQWHVWR
LQWHUQD]LRBQRYHUV-DBO Q
$GYDQFQ® W LRVRL H Q A 82
FRRUGLGDW® 8 Q L)HEUHULFR
GUDSRMMSULPBSHULPHQWD]LRQH

a VWDWYORO@WHD  SUHVYR
&HQWGERXUGRWQ]LDHOLFH
3XOGPHRRPXQEL5LFFLRQH
VHFRQGDHYLPUPD]LREHIOL
RSHUDWRWDDAYD L BWRQF O XV D
QHO SUHVV@®DUHVLGHQ]D
VDQLWDVVDVWHQIHDOGHQ]D
GHO BROELQLVHOOR %DOVDPR
-0 SURJHWWR PLUD D
e« _QFRUDJXDXW&LVROX]LRQL
URERWLFKH QHOOH FDVH GL
e OLJOLRUDHHQWHUDWR®QL
FDUHJLYHUV H SDJLHQWL
e OLJOLRUIDAEH QHV VIBWHH OL
DWWRUL FRLQYROWL
&RQ O DGR]LR®WH +LUR LO
PLJOLR U D RHIEMR) HV VLG H
HVSOLFPRQY ROBWW UD YHU VR
ULGX]JLRQH GL UHDJLRQL
FRPSRUWDPHQWDOL QHJDWLYH
DWWUDYHORR VYLOXSSRL
XQ LQWHUD]LR®BDWWLYID
FRQYHUVD]LRQDOH

6ROQORWDMQGLYLGXDWH]LRQL
FRPSRUWDPHQWDOGRVLWLYH
VXGGLYCVWBXVWRIRSRUWDPHQWL
GDWWDFFDPHRPBRUWDBHQWL

DFFXGLPHQMDRV H U D FIRRIA L
DOWUL



$Q|_Q]DJ|_G(B.|1Q_Q] Z WK $%” e 6RVWHQHMHWIHGXFDW®RHMQOD &HNMD 3WIRWP D G—Q/RLQ—

ORUBRWWLBLWXSSR UNR L VRAGDQ SHUI XKLL VRWHIQLELD
$ELRLXQR PDUMRE RWHRUQLVFH VWXGHQWL

DJOWXGWHWMERQERUDJJHDQGR _OSURJHWWRUYLBURVVLPD
SUHPLDR&®RR JUHV®RRQID V H $O0 &RQGRPLQRELGBMAWHUD GLQWRUWQROLGDSHU IXWXUL
GHO SHUFRUVR GL DssuHQGLP#Q%QWSHULPHQWYR\Q‘W VRV W H Q LGELFXI6 R OWL: | DWW D
~GURJHWSMRILPHGWROELQDWR TRLQRYROJLPHQMRPELRRQ SURPRW UDBI®UW QH FRIQLS
GDOPLYHUV)WEHULRR GL GHOOH]|LRIWRFLBORWLRQDO &RP X Q& HU YD $86R P DJQD
1DSRGLILODO L )DVPRO LIOAH OHDUQL®YVLIXQ DSSURFFLR & XQSHUFRWDRUWHFLSOWLYR
HITHW®HOO XWGQLJROX]LRQL HOEXFDWIKHVLERQFHQWUIOR FRLQYROJIGPHIEWRX Q QM®© O D
URERWLF®HO SURFHVVRL VYLOXEEHRPRPSHWHQRHFLDOL GHILQL]LRB@HXQ SDWWRBL
DSSUHQG L BHORIR H W\WR @ R HGHPRWLAXHVWES UR PRILFD FROODERUISHE®QWUDOWRDUH

VERSR GL LQFUHPHQWDUQHD SURPXRYHNXNBD PLJOLRUH

O HQJDJHPHRRPSRUWDPHQWDOFRPSUHQVERQHERR]LRQHOOH
FRIOLWLYR HG DIIHWWLYR UHOD]LR@IHUSH WBHIDEPSDWLD
H GHODHLOGWGLVROX]GRQH

*OL RELHWWLYL GHO SURJHWWR R/RQEkWWL
¢« —GHQWLOHDLUHQSH FLILFKH
GL EDPELQLQ WHUPLGL
DSSUHQGLPHQWR H EHQHVVHUH
e 6YLOXSSXDQUBIP SLDP P DG L
DWWLYGLWRFLR HPRMRQ H
$%LL FKH SRVVDQRVVHUH
XWLOL]EHWH LIOLRUDWDH
PRWLYD]JLRQHH oD
SDUWHFLSD]LRQH
e —GHQWLIQAOLUBLRBUDWLFKH
SHUO XWLGL§MLEHUXQ
DSSUHQGLPHQWRVRFLR
HPRJLRQDOH

VSUHFBOLPHQWBURPXRYHUH
HFRQRPIEDRUFRO BWHL Q LOUH
UHJRGHDFFHVMRUXL]LRIQH
GLYHUWAHW YLJROLGDIOLR D@V L
SD U W L ARBLDAW DUDLIRIO Q R Q

V R O-FO H U F RWE/IRR Q F OFRR/RQ
'RFXPHQ®IRURSRSWODWHFLSDWD

FKHOOXIVADUIWBMRROODERUD]LRQ'

RULHQWIYWRHUWHUYLRIOLGDOL

FRPH OXRJKL GL UHOD]JLRQH D

FRPH HURJDWRUL GL EHQL

[

CERVIA PROSSIMA

DINTORNI SOLIDALI PER FUTURI SOSTENIBILI

[
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),1$1=%5,%
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3HWBROHLQWHUHVIV@QIMOH]D UH
DOFX@G HARQRPH FILQDQ]LDUL
SHWLIOHWWXIBWOHH Y R OGH IORO®H
FRRSHUDWYXDURDULFDGXWD
HFRQRPLFPHOWHUULWRWULR
ULIHULPHQWR

1HO L®D O RGWHIO®WR G X]LRQH
a VWDWBUD HXUR

SRVL]LRQEROCHRMARRSHUDWLYH
VRFLOOALPHQVPRIGLR JUDQGL

$00 RSSRVMMRXOMMVHUHVVDQW:E
DQDOL]JJPRWEHO®WRGX]LRQH
1HO BROMDUHJILVVFBYWRU

HXUR FRQ XQD
GLPLQX]IGRRIWUED ULVSHWWR
DO GLEXLLO VRQR
UDSSUHVHQGIDWIRVWLGHO
SHUVRQDOH

FRQ XQ ULOHYDQWH LPSDWWR HFRQRPLFR

&RPH HYLGHQ]LBW®IUDILFR
VHIXHQWP O RAHDSIDR G X]LRQH
ULVXQ®@IHULGURL U FLDD
ULVSHD/OMR DQQRFHG HR®XWH
ULPDQHQBRSHULRUH XHOOR
UHJLVWUDWR QHO

1HO OPBPRRSHUBDUHILVWUDWR
XQBHUGIGWD HXURIURQWH
GHOO BWLOH HXURHOO DQQR
SUHFHGIPQWWHQHWRBRQTXH
X Q HTXLOLEULRFRQRPLFR
FRPSOHVVLYDPHQWH VWDELOH

$FFDQOBULQFYRBHOR QWR
HFRQRPLERWHUH\RWIVGIW MD UH
DOFXQHPHQVIGRHDDIDW XD]LRQH
SDWULPRQLDOH GL 6ROH



$0 LGDWULPRHWWROOD
FRRSHUDWRKB®DQ WD
HXURFRPSRV®HU HXUR
GDFDSLW\DROMH. D®HHU
HXUR GDULVHUYD
O HJD®HU HXUR GD
DOWUHVHWYBHU HXUR

SHUFXLWUDMHYRFIGHOO DWWLYR
SDWULPRYUROHDEBrRDORDH
FDSLWGBQRSHUG DUWBUD
HXUBHWO FRV®
FRPH SHU LO
AXHVWIESHUYHQJIJRPROXWDWH
ULYDOXWOWSERVEMWUHL RRHQ L

GD XWLOH SHUGLWD GL HVHUBXHRPQQL O XOWLPD QHO

~QROWRGWSRVODORJILEHJIOL

LQYH VW LPGIONIRK P HF R P H

O DFTXLEWRSHUHK D UWGSD
UHJLVW UGHER Q AKLFR D Q
DEDORUERVW®R DFFDQWRQDPHQWR
GHO 7)5

— QR OBRIHDG H F L& I U H DXUQH
DFFDQWRQDFKEWRFLDRQWH
D GH Y H Q WHDEOMWWILD PQ WX R W H
GL7)5 ODVFLDQWB]LHQGIDL
GLSHQGHQWL

7D MHF FD QW R Q DFFKHERQRO X LV F H
LXQRQGRVVLFXUDWLYR

HUD SDUL DHXUR

3529(1,(1=8" (//(
5,6256( (82120 ,&H(

3HUFRPSUHQGHHMR Q FOH
ULVRURPHV\QHH OOWDOL]]D]JLRQH
GHYHUYHSHUQWHUSUMNWDWH
ULVRUVHTXDOLWDWLYDPHQWH
RSSRUWX@ROL]]RUHJILGIH
FDUDWWHULVWLFKH VXO IDWWXUDWR
4XHVWDQD O ISHUIRQWE&HOOH
HQWUDWXEEOLHRKSULYDWH
LOOXVWYD@®MHIUDILFRH
VHIXHMPRVWODFDSDFIGM®©O OD
FRRSHUDVBILY®LYHUVLILFDUH
WLSRORGHD OHHQ W UD WWD ] L H

DQFH O HWH UR VHIQ NAGHL

VHWWRUL GL DWWLYLW¢ LQ FXL RSHUD



UOCR AR IRH

1 ,8$=21, 68
82171=,26, ( 8217529(56,(
182562

'DO &RRSHUDWRDBR
PDQGD@WH57FRIVRFLHW ¢
&RRSHUDWRMBLDOROFH
PDQGDWDARERBPS$ILFLRYDQQLQL
GL&DWWRQOHPID DP BILWR OH
UDSSRUMHR R]L*O N R U WXRY
FRQWHQERIRDRY U LBDYHY L DWR
GD&RR S H U DARIOWDS D UWGE D B

FKHKDDYXWQDGXSOLFH
PRWLYD]LRQH

H O LQWHQIGRQBDUWIGL
&RRSHUDMNROWLUDGLFDW®IQH
QXRYRYXWRBHFLIUERXD W&R
PDQFBWIDP HEDNMOWOVVLVWHQ]D
GUHVSRQVDHVYWRWDISRO OD
FRPSDJLQH JHVWRULD GHO 57—

6% *,( (32, 7&H ",
*(67,21(" (*/,,03%77,
SO W1 W,

6ROH FRQVLGHUD IRQGDPHQWD

@ VDQADIXDUED GHQDP ELHOWA FRP H

* IOPDQFDWMR/SHMHWREFRUGL [HBP HOWR GLP XVKDOW FKH AP SUHVD

FRQWHQXWL QHOO DFFRUGHK

FRQWUDWWXDOH VRWWHVR DOO 57— G-F@WOW

e OPDQFDARMGLY L& WK QH
VFHOWHHQGIF®H KDQQR
SURGR@MIB Q XQFRVWDQWH
LQFUHPHQWROOHSHUGLWH
G HVHUBHQRSHFL AHF®W UR
GL FRVWRFRQ QRWHYROH
GLVFRVWDPHQWERHWDN®
EXVLQHVV SODQ LQL]LDOH

6WDQWH O DWWHJJLDPHQWR

RVWUX]LRQLGWDRRDVRFLHW ¢
&RRSHUDWRFDD'®RI®OFH OD
UHODWRIODJHVWIDRGQRJJL
SHUPDQBLWXD]JGEEQBWHQ]LRVL

$00 LQVGHHUDHRU Y MR Q L WDRJ L
VPDOW L PGHHUAL RLXMHQHV W LWR
GLUHW W ISMEDR WAL W WRMIOADH
UHVSRQVDELOLQ¢DSR D
&RRSHUBWQMDRS SHROXHVWR
6ROVLLPSHIJGFRVWDQWHPHQWH
LQIRUPDHUIRUP D WHX WWIX R L
GLSHQGHIQONLE HURIHVVLRQLVWL
VXOOD FRUUHWWD JHVWLRQH G
$QFKGH®HJIRODP HEJWHRQ G D O H
DSSURY DQWO YHQJRQR
ULFKLDIEXWERPSRUWDRHQWL
OHXRQH SUDGMLBKHWXDUH SHU ¢



VDOYDJXDUGLD GHOO DPELHQWH DUW
*UD]LMTXHVVWQRIO 2 VWDWD

LPSOHP H@MDMADY IG]#H 8D/ D
&LUFRQGDULOOMDVWLJIIQ
VLVWHEGDUDFFRGWIDHUHQ]LDWD
JUD]LIPO ODYRURHOO 2SHUDWLRQ
0DQDJHU

~QROQHERUGRIO VRQRWDWH

UDIIRUFRONY H RQQ L] LOMIO L
DQQL SUHFHGHQWL

1HO UVSHWR GHTRELHMYR  FDUMD
JHIR DEELDP R LOFHQYDVR

e O XWL®K[PRSSHVHIQDODUH
OHSUHVHQHHYLVLRQDDH
GRFXPHQWD]LRQH ODYRUDWLYD

e O XWLGLYJIRVW HFAR X$H U
DUFKLYLDUH OD GRFXPHQWD]LRQH

e O XWLOLJJIRVBB GQDLWDOH

3HU FROMQHH O®f HP DMWRQL HG
HYWDUH J@ VSRWDP HOA LQ DXVR
DEELDP R VRWHIQOXVR

e ODSRVVLELG®LOMEYRUDQH
PRGDOIPDUW ZRUNLQJ

e ODSRVVLEL®IL WHJXL D
IRUPD]JLRQH RQOLQH



