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Legge 244 del 24/12/2007 in G.U.  n. 300 del 30/12/2007 
Articoli in materia di società pubbliche: 

a) controllo della qualità dei servizi pubblici locali (art. 2 comma 461)  
b) stabilisce nuovi vincoli alla partecipazione in società (art. 3 comma 27 e ss.)  

c) introduce nuove disposizioni in materia di retribuzioni ed emolumenti corrisposti a carico delle finanze pubbliche anche 
da società ed enti a prevalente partecipazione pubblica (art. 3 comma 44).  

 
Modifiche intervenute al testo originario: 

 
Legge n. 69 del 18/6/2009 in GU n. 140 del 19/6/2009 s.o. n. 95 (in vigore dal 4/7/2009. 

Articolo 21 � Trasparenza sulle retribuzioni dei dirigenti e sui tassi di assenza e maggiore 
presenza. 
� 
2. Al comma 52 bis dell�articolo 3 della legge 24 dicembre 2007, n. 244, la lettera c) è sostituita 
dalla seguente 
�c) obbligo, per la singola amministrazione o società che conferisca nel medesimo anno allo 
stesso soggetto incarichi che superino il limite massimo, di assegnare l�incarico medesimo 
secondo i principi del merito e della trasparenza, dando adeguatamente conto, nella motivazione 
dell�atto di conferimento, dei requisiti di professionalità e di esperienza del soggetto in relazione 
alla tipologia di prestazione richiesta ed alla misura del compenso attribuito�. 
3. Il termine di cui all�alinea del comma 52-bis dell�articolo 3 della legge 24 dicembre 2007, n. 244 
è differito fino al sessantesimo giorno successivo alla data di entrata in vigore della presente legge. 
� 
Articolo  71 � Società pubbliche 
1. All'articolo 3 della legge 24 dicembre 2007, n. 244, e successive modificazioni, sono apportate 
le seguenti modificazioni: 
.. 
b) al comma 27, le parole �o indirettamente� sono soppresse; 
.. 
e) al comma 29 le parole �Entro diciotto mesi� sono sostituite dalle seguenti �Entro trentasei 
mesi� ed è aggiunto, in fine, il seguente periodo: �Per le società partecipate dallo Stato, restano 
ferme le disposizioni di legge in materia di alienazione di partecipazioni�. 
f) dopo il comma 32 sono inseriti i seguenti: 
�32-bis. Il comma 734 dell�articolo 1 della legge 27 dicembre 2006, n. 296, si interpreta nel senso 
che non può essere nominato amministratore di ente, istituzione, azienda pubblica, società a 
totale o parziale capitale pubblico chi, avendo ricoperto nei cinque anni precedenti incarichi 
analoghi, abbia registrato, per tre esercizi consecutivi, un progressivo peggioramento dei conti per 
ragioni riferibili a non necessitate scelte gestionali�. 

 
 
D.L. 1 luglio 2009 , n. 78 recante provvedimenti anticrisi, nonché proroga di termini e della partecipazione italiana a 

missioni internazionali, convertito con legge 3 agosto 2009, n. 102 
Art. 17. - Enti pubblici: economie, controlli, Corte dei conti 
�. 
2. All'articolo 3 della legge 24 dicembre 2007, n. 244, sono apportate le seguenti modificazioni: 
a) al comma 28, in fine, e' aggiunto il seguente periodo: «La delibera di cui al presente comma e' 
trasmessa alla sezione competente della Corte dei conti.»; 
 

Testo originario: 
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���� 4IV PvSVKERM^^E^MSRI I MP JYR^MSRE�

QIRXSHMWIVZM^MWSGMS�IHYGEXMZMTIVPETVM�

QEMRJER^MEHIWXMREXMEMQMRSVMHMIXÄJMRSE

��QIWM�TVIWWSIRXMIVITEVXMHIPQMRMWXIVS

HIPPE (MJIWE� Ì MWXMXYMXS YR JSRHS GSR YRE

HSXE^MSRI HM � QMPMSRM HM IYVS TIV GMEWGY�

RSHIKPM ERRM����� ����I�����

����0ETVSKVEQQE^MSRIIPETVSKIXXE^MS�

RI VIPEXMZE EM WIVZM^M HM GYM EP GSQQE ����

RIP VMWTIXXS HIPPI HMWTSWM^MSRM RSVQEXMZI

IVIKSPEQIRXEVMZMKIRXMRIPPIVIKMSRMTVIW�

WS PI UYEPM WSRS MRHMZMHYEXI PI WIHM HM XEPM

WIVZM^M� ZMIRI IJJIXXYEXE MR GSPPEFSVE^MSRI

GSR MP (MTEVXMQIRXS TIV PI TSPMXMGLI HIPPE

JEQMKPME HIPPE TVIWMHIR^E HIP 'SRWMKPMS

HIM QMRMWXVM� WIRXMXS MP GSQMXEXS XIGRMGS�

WGMIRXMJMGS HIP 'IRXVS RE^MSREPI HM HSGY�

QIRXE^MSRI I HM EREPMWM TIV PvMRJER^ME I

PvEHSPIWGIR^E� HM GYM EP HIGVIXS HIP TVIWM�

HIRXIHIPPE6ITYFFPMGE ��QEKKMS ����� R�

����

����-WIVZM^MWSGMS�IHYGEXMZMHMGYMEPGSQ�

QE ��� WSRS EGGIWWMFMPM ERGLI HE QMRSVM

GLIRSR WMERS JMKPM HM HMTIRHIRXM HIPPv%Q�

QMRMWXVE^MSRIHIPPE HMJIWE I GSRGSVVSRSE

MRXIKVEVI PvSJJIVXE GSQTPIWWMZE HIP WMWXI�

QE MRXIKVEXS HIM WIVZM^M WSGMS�IHYGEXMZM

TIV PE TVMQE MRJER^ME I HIP VIPEXMZS 4MERS

WXVESVHMREVMS HM MRXIVZIRXS HM GYM EPPvEVXM�

GSPS �� GSQQE ����� HIPPE PIKKI �� HMGIQ�

FVI�����R�����GSQIQSHMJMGEXSHEPGSQ�

QE����

����%P JMRI HM XYXIPEVI M HMVMXXM HIM GSRWY�

QEXSVM I HIKPM YXIRXM HIM WIVZM^M TYFFPMGM

PSGEPMIHMKEVERXMVI PEUYEPMXÄ� PvYRMZIVWEPM�

XÄIPvIGSRSQMGMXÄHIPPIVIPEXMZITVIWXE^MS�

RM� MR WIHI HM WXMTYPE HIM GSRXVEXXM HM WIVZM�

^MS KPM IRXM PSGEPM WSRS XIRYXM EH ETTPMGEVI

PIWIKYIRXMHMWTSWM^MSRM�

E
 TVIZMWMSRI HIPPvSFFPMKS TIV MP WSKKIXXS

KIWXSVIHMIQEREVIYRE�'EVXEHIPPEUYEPM�

XÄHIMWIVZM^M��HEVIHMKIVIITYFFPMGM^^EVI

MR GSRJSVQMXÄ E MRXIWI GSR PI EWWSGME^MSRM

HM XYXIPE HIM GSRWYQEXSVM IGSR PIEWWSGME�

^MSRM MQTVIRHMXSVMEPM MRXIVIWWEXI� VIGERXI

KPMWXERHEVHHMUYEPMXÄIHMUYERXMXÄVIPEXMZM

EPPI TVIWXE^MSRM IVSKEXI GSWÐ GSQI HIXIV�

QMREXMRIPGSRXVEXXSHM WIVZM^MS�RSRGLÍ PI

QSHEPMXÄ HM EGGIWWS EPPI MRJSVQE^MSRM KE�

VERXMXI� UYIPPI TIV TVSTSVVI VIGPEQS I

UYIPPITIVEHMVI PIZMIGSRGMPMEXMZIIKMYHM�

^MEVMI RSRGLÍ PI QSHEPMXÄ HM VMWXSVS

HIPPvYXIR^E� MR JSVQEWTIGMJMGESQIHMERXI

VIWXMXY^MSRIXSXEPISTEV^MEPIHIPGSVVMWTIX�

XMZSZIVWEXS� MRGEWSHM MRSXXIQTIVER^E�

F
 GSRWYPXE^MSRI SFFPMKEXSVME HIPPI EWWS�

GME^MSRMHIMGSRWYQEXSVM�

G
TVIZMWMSRIGLIWMETIVMSHMGEQIRXIZIVM�

JMGEXE�GSRPETEVXIGMTE^MSRIHIPPIEWWSGME�

^MSRM HIM GSRWYQEXSVM� PvEHIKYEXI^^E HIM

TEVEQIXVMUYERXMXEXMZMIUYEPMXEXMZMHIPWIV�

ZM^MSIVSKEXS JMWWEXM RIPGSRXVEXXSHM WIVZM�

^MSEPPIIWMKIR^IHIPPvYXIR^EGYM MP WIVZM^MS

WXIWWSWMVMZSPKI�JIVQEVIWXERHSPETSWWMFM�

PMXÄTIVSKRM WMRKSPSGMXXEHMRSHMTVIWIRXE�

VISWWIVZE^MSRMITVSTSWXI MRQIVMXS�

H
TVIZMWMSRI HM YRWMWXIQEHMQSRMXSVEK�

KMSTIVQERIRXIHIPVMWTIXXSHIMTEVEQIXVM

JMWWEXMRIPGSRXVEXXSHMWIVZM^MSIHMUYERXS

WXEFMPMXSRIPPI'EVXIHIPPEUYEPMXÄHIMWIVZM�

^M� WZSPXS WSXXS PE HMVIXXE VIWTSRWEFMPMXÄ

HIPPvIRXI PSGEPI S HIPPvEQFMXS XIVVMXSVMEPI

SXXMQEPI�GSRPETEVXIGMTE^MSRIHIPPIEWWS�

GME^MSRMHIM GSRWYQEXSVM IHETIVXSEPPE VM�

GI^MSRIHMSWWIVZE^MSRMITVSTSWXIHETEV�

XI HM SKRM WMRKSPS GMXXEHMRS GLITYÖ VMZSP�

KIVWM� EPPS WGSTS� WME EPPvIRXI PSGEPI� WME EM

KIWXSVMHIMWIVZM^M� WMEEPPIEWWSGME^MSRMHIM

GSRWYQEXSVM�

I
 MWXMXY^MSRI HM YRE WIWWMSRI ERRYEPI HM

ZIVMJMGE HIP JYR^MSREQIRXSHIM WIVZM^M XVE

IRXIPSGEPI�KIWXSVMHIMWIVZM^MIEWWSGME^MS�

RMHIMGSRWYQEXSVMRIPPEUYEPIWMHMEGSRXS

HIMVIGPEQM�RSRGLÍHIPPITVSTSWXIISWWIV�

ZE^MSRM TIVZIRYXI E GMEWGYRSHIM WSKKIXXM

TEVXIGMTERXMHETEVXIHIMGMXXEHMRM�

J
TVIZMWMSRIGLIPIEXXMZMXÄHMGYMEPPIPIXXI�

VIF
�G
IH
WMERSJMRER^MEXIGSRYRTVIPMI�

ZS E GEVMGS HIM WSKKIXXM KIWXSVM HIP WIVZM�

^MS�TVIHIXIVQMREXSRIPGSRXVEXXSHMWIVZM�

^MSTIVPvMRXIVEHYVEXEHIPGSRXVEXXSWXIWWS�

����%PPvEVXMGSPS �� GSQQE����� HIPPE PIKKI

��HMGIQFVI�����R� ���� WSRSEKKMYRXI PI

WIKYIRXM PIXXIVI�

�G�FMW
JEZSVMVI PETIVQERIR^ESMPVMXSVRS

RIPPE GSQYRMXÄ JEQMPMEVI HM TIVWSRI TEV�

^MEPQIRXISXSXEPQIRXIRSREYXSWYJJMGMIR�

XM MREPXIVREXMZEEP VMGSZIVS MR WXVYXXYVI VI�

WMHIR^MEPMWSGMS�WERMXEVMI�%XEPJMRIMPQMRM�

WXVSHIPPI 4SPMXMGLITIV PE JEQMKPME� HM GSR�

GIVXSGSRMQMRMWXVMHIPPE7SPMHEVMIXÄWSGME�

PIIHIPPEWEPYXI�TVSQYSZI�EMWIRWMHIPPvEV�

XMGSPS �� GSQQE �� HIPPE PIKKI � KMYKRS

�����R� ����YREMRXIWEMRWIHIHM'SRJIVIR�

^EYRMJMGEXEHMGYMEPPvEVXMGSPS�HIPHIGVIXS

PIKMWPEXMZS �� EKSWXS ����� R� ���� EZIRXI E

SKKIXXS PE HIJMRM^MSRI HIM GVMXIVM I HIPPI

QSHEPMXÄ WYPPEFEWIHIMUYEPM PI6IKMSRM� MR

GSRGSVWSGSRKPM IRXM PSGEPM� HIJMRMWGSRS I

0EKYMHE

'SQQM��������%WMPM

RMHMHIPPEHMJIWE�4IVPI

WXVYXXYVIWSGMSIHYGEXMZI

HIPQMRMWXIVSHIPPE(MJIWE

HIWXMREXIEMFEQFMRMJMRSE

��QIWMÌHIWXMREXSYR

JSRHSHM�QMPMSRMPvERRS

RIP���������I�����+PM

EWMPMWSRSEGGIWWMFMPMERGLI

EMFEQFMRMGLIRSRWMERS

JMKPMHMTIVWSREPIHIPPE

(MJIWEIMRXIKVERSMP

WMWXIQEHIMWIVZM^M

IHYGEXMZM

����7IVZM^M PSGEPM�+PMIRXM

PSGEPM�TIVKEVERXMVI

PvYRMZIVWEPMXÄ�PEUYEPMXÄI

PvIGSRSQMGMXÄHIMWIVZM^M�

WSRSXIRYXMEHIJMRMVIYRE

�'EVXEHIPPEUYEPMXÄHIM

WIVZM M̂��HvMRXIWEGSRPI

SVKERM^^E^MSRMHIM

GSRWYQEXSVM�2IPPE'EVXE

ZERRSTVIGMWEXMKPM

WXERHEVHHMUYEPMXÄHIPPI

TVIWXE^MSRMIVSKEXI�PI

QSHEPMXÄHMEGGIWWSEPPI

MRJSVQE^MRM�UYIPPITIVJEVI

VIGPEQSIPvEGGIWWSEPPI

TVSGIHYVIGSRGMPMEXMZII

KMYHM^MEVMI�-PGSRJVSRXS

GSRPIEWWSGME^MSRMHIM

GSRWYQEXSVMHIZIIWWIVI

GSWXERXI

����*SRHMTIVRSR

EYXSWYJJMGMIRXM I TIV

TVIZIRMVIEFYWM WYM

QMRSVM� -P*SRHSTIVPI

TSPMXMGLIHIPPEJEQMKPME

JMRER^MEERGLIMRXIVZIRXM

TIVJEZSVMVIPETIVQERIR^E

SMPVMXSVRSMRJEQMKPMEHM

TIVWSRIMRTEVXISHIPXYXXS

RSREYXSWYJJMGMIRXM�MR

EPXIVREXMZEEPVMGSZIVSMR

WXVYXXYVIVIWMHIR^MEPM

WSGMS�WERMXEVMI�IMRM^MEXMZI

HMGEVEXXIVIMRJSVQEXMZSIH

IHYGEXMZSTIVTVIZIRMVIKPM

EFYWMWIWWYEPMRIMGSRJVSRXM

HIMQMRSVM

���

(SGYQIRXM 2SVQIIXVMFYXM� -P7SPI���3VI�:IRIVHÐ��(MGIQFVI����

0%*-2%2>-%6-%z%68-'303�
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WTSVXMZM I HIPPI MRJVEWXVYXXYVI SPMQTMGLI

I ZMEVMI GSQTVIWI RIP TMERS HIKPM MRXIV�

ZIRXM HM GYM EPPvEVXMGSPS �� GSQQE �� HIPPE

PIKKI�SXXSFVI�����R����� Ì WXEFMPMXE WI�

GSRHS UYERXS TVIZMWXS RIPPI GSRZIR^MS�

RM EXXYEXMZI HIP TMERS WXIWWS� E RSVQE

HIPPvEVXMGSPS ��� GSQQE ��FMW� HIPPE GMXEXE

PIKKIR� ���HIP �����

���%P JMRI HM XYXIPEVI PE GSRGSVVIR^E I MP

QIVGEXS� PI EQQMRMWXVE^MSRMHM GYM EPPvEV�

XMGSPS �� GSQQE �� HIP HIGVIXS PIKMWPEXMZS

��QEV^S ����� R� ���� RSR TSWWSRS GSWXM�

XYMVI WSGMIXÄ EZIRXM TIV SKKIXXS EXXMZMXÄ

HM TVSHY^MSRI HM FIRM I HM WIVZM^M RSR

WXVIXXEQIRXI RIGIWWEVMI TIV MP TIVWIKYM�

QIRXSHIPPITVSTVMI JMREPMXÄ MWXMXY^MSREPM�

RÍ EWWYQIVI S QERXIRIVI HMVIXXEQIRXI

S MRHMVIXXEQIRXI TEVXIGMTE^MSRM� ERGLI

HM QMRSVER^E� MR XEPM WSGMIXÄ� ¬ WIQTVI

EQQIWWE PE GSWXMXY^MSRI HM WSGMIXÄ GLI

TVSHYGSRS WIVZM^M HM MRXIVIWWI KIRIVEPI

IPvEWWYR^MSRIHMTEVXIGMTE^MSRMMRXEPMWS�

GMIXÄ HE TEVXI HIPPI EQQMRMWXVE^MSRM HM

GYMEPPvEVXMGSPS ��GSQQE��HIPHIGVIXS PI�

KMWPEXMZS��QEV^S ����� R� ���� RIPPvEQFM�

XSHIM VMWTIXXMZM PMZIPPM HMGSQTIXIR^E�

��� 0vEWWYR^MSRIHM RYSZITEVXIGMTE^MS�

RM I MP QERXIRMQIRXS HIPPI EXXYEPM HIZS�

RSIWWIVIEYXSVM^^EXMHEPPvSVKERSGSQTI�

XIRXIGSRHIPMFIVEQSXMZEXE MRSVHMRIEP�

PE WYWWMWXIR^E HIM TVIWYTTSWXM HM GYM EP

GSQQE���

��� )RXVS HMGMSXXS QIWM HEPPE HEXE HM IR�

XVEXE MR ZMKSVI HIPPE TVIWIRXI PIKKI� PI

EQQMRMWXVE^MSRM HM GYM EPPvEVXMGSPS ��

GSQQE��HIPHIGVIXSPIKMWPEXMZS��QEV�

^S�����R� ����RIPVMWTIXXSHIPPITVSGIHY�

VI EIZMHIR^ETYFFPMGE� GIHSRS E XIV^M PI

WSGMIXÄIPITEVXIGMTE^MSRMZMIXEXIEMWIR�

WM HIP GSQQE���

��� 0I EQQMRMWXVE^MSRM GLI� RIP VMWTIXXS

HIPGSQQE���GSWXMXYMWGSRSWSGMIXÄSIR�

XM� GSQYRUYI HIRSQMREXM� S EWWYQSRS

TEVXIGMTE^MSRM MRWSGMIXÄ� GSRWSV^MSEPXVM

SVKERMWQM� ERGLI E WIKYMXS HM TVSGIWWM HM

VMSVKERM^^E^MSRI� XVEWJSVQE^MSRI S HI�

GIRXVEQIRXS� EHSXXERS� WIRXMXI PI SVKE�

RM^^E^MSRM WMRHEGEPM TIV KPM IJJIXXM HIVM�

ZERXMWYPTIVWSREPI�TVSZZIHMQIRXMHMXVE�

WJIVMQIRXSHIPPIVMWSVWIYQERI�JMRER^ME�

VMI I WXVYQIRXEPM MRQMWYVE EHIKYEXE EPPI

JYR^MSRMIWIVGMXEXIQIHMERXI MWSKKIXXMHM

GYMEPTVIWIRXIGSQQEITVSZZIHSRSEPPE

GSVVMWTSRHIRXI VMHIXIVQMRE^MSRI HIPPE

TVSTVMEHSXE^MSRISVKERMGE�

���*MRSEPTIVJI^MSREQIRXSHIMTVSZZI�

HMQIRXM HM VMHIXIVQMRE^MSRI HM GYM EP

GSQQE ��� PI HSXE^MSRM SVKERMGLI WSRS

TVSZZMWSVMEQIRXI MRHMZMHYEXI MRQMWY�

VE TEVM EP RYQIVS HIM TSWXM GSTIVXM EP ��

HMGIQFVI HIPPvERRS TVIGIHIRXI EPPvMWXM�

XY^MSRI S EPPvEWWYR^MSRI HM TEVXIGMTE�

^MSRM HM GYM EP GSQQE ��� XIRYXS ERGLI

GSRXSHIMTSWXM TIV M UYEPM EPPE WXIWWEHE�

XE VMWYPXMRS MR GSVWS HM IWTPIXEQIRXS

TVSGIHYVIHM VIGPYXEQIRXS� HMQSFMPMXÄ

S HM VMUYEPMJMGE^MSRI HIP TIVWSREPI� HM�

QMRYMXSHIPPIYRMXÄHMTIVWSREPIIJJIXXM�

ZEQIRXI XVEWJIVMXS�

���-GSPPIKMHIMVIZMWSVMIKPMSVKERMHMGSR�

XVSPPS MRXIVRS HIPPI EQQMRMWXVE^MSRM I

HIMWSKKIXXM MRXIVIWWEXMHEMTVSGIWWMHMGYM

EM GSQQM �� I �� EWWIZIVERS MP XVEWJIVM�

QIRXS HIPPI VMWSVWI YQERI I JMRER^MEVMI

I XVEWQIXXSRS YRE VIPE^MSRI EPPE TVIWM�

HIR^EHIP'SRWMKPMSHIMQMRMWXVM�(MTEVXM�

QIRXSHIPPE JYR^MSRI TYFFPMGE I EPQMRM�

WXIVS HIPPv)GSRSQME I HIPPI JMRER^I � (M�

TEVXMQIRXS HIPPE 6EKMSRIVME KIRIVEPI

HIPPS 7XEXS� WIKREPERHS IZIRXYEPM MRE�

HIQTMQIRXM ERGLI EPPI WI^MSRM GSQTI�

XIRXMHIPPE'SVXIHIMGSRXM�

���%HIGSVVIVI HEPPvERRS ����� MP *SRHS

TIV KPM MRZIWXMQIRXM� MWXMXYMXS RIPPS WXEXS

HMTVIZMWMSRIHIPPEWTIWEHMGMEWGYR1MRM�

WXIVS EM WIRWM HIPPvEVXMGSPS �� HIPPE PIKKI

��HMGIQFVI ����� R� ���� Ì EWWIKREXS EPPI

GSVVMWTSRHIRXM EYXSVM^^E^MSRM PIKMWPEXM�

ZIGSRJPYMXIRIP*SRHSQIHIWMQS�0vEVXM�

GSPS �� HIPPE GMXEXE PIKKI R� ��� HIP ����

GIWWE HM EZIVI IJJMGEGME E HIGSVVIVI

HEPPvERRS�����

���%HIGSVVIVIHEPPvIWIVGM^MS����MGSQ�

QM �� I �� HIPPvEVXMGSPS � HIPPE PIKKI �� HM�

GIQFVI�����R�����GIWWERSHMEZIVIIJJM�

GEGME�0IHMWTSRMFMPMXÄHIMJSRHMHEVMTEVXM�

VI TIV M XVEWJIVMQIRXM GSVVIRXM TIV PI MQ�

TVIWI� HM GYM EM TVIHIXXM GSQQM� WSRS HI�

WXMREXI EPPI JMREPMXÄ HM GYM EPPI HMWTSWM^MS�

RM RSVQEXMZI MRHMGEXI RIPPvIPIRGS � HIPPE

QIHIWMQE PIKKIR����HIP �����

��� -P GSQQE���HIPPvEVXMGSPS � HIPPE PIK�

KI �� HMGIQFVI ����� R� ���� Ì WSWXMXYMXS

HEPWIKYIRXI�

����� 0I MRM^MEXMZI EKIZSPEXI JMRER^MEXI E

ZEPIVI WYKPM WXVYQIRXMHIPPETVSKVEQQE�

^MSRI RIKS^MEXE� RSR ERGSVE GSQTPIXEXI

EPPEHEXEHM WGEHIR^EHIPPITVSVSKLIGSR�

GIWWI EM WIRWM HIPPE ZMKIRXI RSVQEXMZE I

GLI� EPPEQIHIWMQEHEXE� VMWYPXMRS VIEPM^�

^EXIMRQMWYVERSRMRJIVMSVIEP��TIVGIR�

0EKYMHE

7EFEXS��(MGIQFVI�����-P7SPI���3VI� 2SVQIIXVMFYXM (SGYQIRXM

� 0%*-2%2>-%6-%z%68-'303�

���

'SQQM��I���3PMQTMEHM

MRZIVREPM HM8SVMRS�9R

GSQQMWWEVMSPMUYMHEXSVI

ZMIRIRSQMREXSTIVPS

WZSPKMQIRXS�IRXVSXVI

ERRM�HIPPIEXXMZMXÄVIWMHYI

HIPPv%KIR^METIVM+MSGLM

SPMQTMGM8SVMRS�����

:MIRIERGLIHMWGMTPMREXEPE

HIWXMRE M̂SRIJMREPIHIKPM

MQTMERXMWTSVXMZMIHIPPI

MRJVEWXVYXXYVISPMQTMGLII

ZMEVMI

������0MQMXM EPPE

TEVXIGMTE^MSRITYFFPMGE�

4IVXYXIPEVIGSRGSVVIR^EI

QIVGEXSPITYFFPMGLI

EQQMRMWXVE^MSRMRSR

TSWWSRSGSWXMXYMVIWSGMIXÄ

TIVTVSHYVVIFIRMIWIVZM M̂

RSRWXVIXXEQIRXI

RIGIWWEVMITIVTIVWIKYMVI

PITVSTVMIJMREPMXÄ

MWXMXY^MSREPM�2ÍTSWWSRS

EWWYQIVISQERXIRIVI

HMVIXXEQIRXIS

MRHMVIXXEQIRXI

TEVXIGMTE^MSRM�ERGLIHM

QMRSVER^E�MRUYIWXI

WSGMIXÄ�0IIGGI^MSRMEP

TVMRGMTMSZERRSQSXMZEXII

MPQERXIRMQIRXSSPE

GVIE^MSRIHMTEVXIGMTEXI

GSQTSVXEPE

VMHIXIVQMRE M̂SRIHIPPI

TMERXISVKERMGLI

������ -RZIWXMQIRXM I

XVEWJIVMQIRXMEPPI

MQTVIWI� -GSQQM��I��

TVSZZIHSRSEPPE

VMSVKERM^^E^MSRIHIPPI

QSHEPMXÄHMEXXVMFY^MSRI

HIMJSRHMTIVMRZIWXMQIRXM

IHIMXVEWJIVMQIRXMGSVVIRXM

TIVPIMQTVIWI�-PGSQQE

��TVSVSKEEP��HMGIQFVI

����PEWGEHIR^ETIV

GSQTPIXEVIPIMRM M̂EXMZI

JMRER^MEXIMREQFMXSHM

TVSKVEQQE M̂SRI

RIKS M̂EXERSRERGSVE

GSQTPIXEXI
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^MSRI TIV UYIPPI GSVVIPEXI EP TEKEQIRXS

HIKPMSRIVMGSRXVEXXYEPMEXMXSPSHMGSQTI�

XIR^IEVVIXVEXITIV MPTIVWSREPI�

���-PQERGEXSVMEWWSVFMQIRXSHIPPIIGGI�

HIR^I HM WTIWE HM GYM EP GSQQE �� GSQ�

TSVXEGLI�RIPPvERRSWYGGIWWMZS�TSWWSRS

IWWIVI IJJIXXYEXI WSPS PI WTIWI TVIZMWXI

TIV PIKKI S HIVMZERXM HE GSRXVEXXM TIVJI�

^MSREXM� RSRGLÍ PI WTIWI MRHMJJIVMFMPM PE

GYM QERGEXE IJJIXXYE^MSRI GSQTSVXE YR

HERRS� - TVIPMIZM HIPPI EQQMRMWXVE^MSRM

TIVMJIVMGLIHIPPS 7XEXS WSRS VIKSPEXM GSR

TVSZZIHMQIRXM HIP QMRMWXVS HIPPv)GSRS�

QMEIHIPPI JMRER^I�

��� -P GSQQE��� HIPPvEVXMGSPS � HIPPE PIK�

KI��HMGIQFVI�����R� ����ÌEFVSKEXS�

��� -P XVEXXEQIRXS IGSRSQMGS SRRMGSQ�

TVIRWMZSHMGLMYRUYIVMGIZEEGEVMGSHIP�

PITYFFPMGLI JMRER^IIQSPYQIRXM SVIXVM�

FY^MSRM RIPPvEQFMXSHM VETTSVXM HM PEZSVS

HMTIRHIRXI S EYXSRSQS GSR TYFFPMGLI

EQQMRMWXVE^MSRM WXEXEPM HMGYMEPPvEVXMGSPS

��GSQQE��HIPHIGVIXSPIKMWPEXMZS��QEV�

^S ����� R� ���� EKIR^MI� IRXM TYFFPMGM ER�

GLI IGSRSQMGM� IRXM HM VMGIVGE� YRMZIVWM�

XÄ� WSGMIXÄ RSR UYSXEXI E XSXEPI S TVIZE�

PIRXI TEVXIGMTE^MSRI TYFFPMGE RSRGLÍ PI

PSVSGSRXVSPPEXI�SZZIVSWME XMXSPEVIHM MR�

GEVMGLM S QERHEXM HM UYEPWMEWM REXYVE RIP

XIVVMXSVMS QIXVSTSPMXERS� RSR TYÖ WYTI�

VEVI UYIPPS HIP TVMQS TVIWMHIRXI HIPPE

'SVXIHMGEWWE^MSRI�-PPMQMXIWMETTPMGEER�

GLI EMQEKMWXVEXM SVHMREVM� EQQMRMWXVEXM�

ZMI GSRXEFMPM� EMTVIWMHIRXMIGSQTSRIRXM

HMGSPPIKMISVKERMHMKSZIVRSIHMGSRXVSP�

PS HM WSGMIXÄ RSR UYSXEXI� EM HMVMKIRXM� -P

PMQMXI RSR WM ETTPMGE EPPI EXXMZMXÄ HM REXY�

VE TVSJIWWMSREPI I EM GSRXVEXXM HvSTIVE�

GLIRSRTSWWSRSMREPGYRGEWSIWWIVIWXM�

TYPEXM GSR GLM EH EPXVS XMXSPS TIVGITMWGI

IQSPYQIRXM S VIXVMFY^MSRM EM WIRWM HIM

TVIGIHIRXM TIVMSHM� EZIRXM E SKKIXXS YRE

TVIWXE^MSRIEVXMWXMGESTVSJIWWMSREPIGLI

GSRWIRXE HM GSQTIXIVI WYP QIVGEXS MR

GSRHM^MSRMHMIJJIXXMZEGSRGSVVIR^E�2IW�

WYR EXXS GSQTSVXERXI WTIWE EM WIRWM HIM

TVIGIHIRXMTIVMSHMTYÖVMGIZIVIEXXYE^MS�

RI� WIRSRWME WXEXSTVIZMEQIRXI VIWSRS�

XS� GSR PvMRHMGE^MSRI RSQMREXMZE HIM HI�

WXMREXEVM I HIPPvEQQSRXEVI HIP GSQTIR�

WS� EXXVEZIVWS PE TYFFPMGE^MSRI WYP WMXS

[IFHIPPvEQQMRMWXVE^MSRISHIPWSKKIXXS

MRXIVIWWEXS� RSRGLÍ GSQYRMGEXS EP +S�

ZIVRSIEP4EVPEQIRXS�-RGEWSHMZMSPE^MS�

RI� PvEQQMRMWXVEXSVI GLI EFFME HMWTSWXS

MPTEKEQIRXSIMPHIWXMREXEVMSHIPQIHIWM�

QS WSRS XIRYXM EP VMQFSVWS� E XMXSPS HM

HERRSIVEVMEPI�HMYREWSQQETEVMEHMIGM

ZSPXIPvEQQSRXEVIIGGIHIRXIPEGMJVEGSR�

WIRXMXE� 0I HMWTSWM^MSRM HM GYM EP TVMQS I

EP WIGSRHS TIVMSHS HIP TVIWIRXI GSQQE

RSR TSWWSRS IWWIVI HIVSKEXI WI RSR TIV

QSXMZEXI IWMKIR^I HM GEVEXXIVI IGGI^MS�

REPIITIVYRTIVMSHSHM XIQTSRSRWYTI�

VMSVI E XVI ERRM� JIVQS VIWXERHS UYERXS

HMWTSWXSHEP TIVMSHSTVIGIHIRXI� 0IEQ�

QMRMWXVE^MSRM�KPMIRXMI PIWSGMIXÄHMGYMEP

TVMQS I WIGSRHS TIVMSHS HIP TVIWIRXI

GSQQETIV M UYEPM MP PMQMXI XVSZE ETTPMGE�

^MSRI WSRS XIRYXM EPPE TVIZIRXMZE GSQY�

RMGE^MSRI HIM VIPEXMZM EXXM EPPE 'SVXI HIM

GSRXM� 4IV PI EQQMRMWXVE^MSRM HIPPS 7XEXS

TSWWSRSIWWIVI EYXSVM^^EXI HIVSKLI GSR

HIGVIXS HIP TVIWMHIRXI HIP 'SRWMKPMS HIM

QMRMWXVM� WY TVSTSWXE HIP QMRMWXVS TIV PI

6MJSVQI I PI MRRSZE^MSRM RIPPE TYFFPMGE

EQQMRMWXVE^MSRI�HMGSRGIVXSGSRMPQMRM�

WXVSHIPPv)GSRSQMEIHIPPI JMRER^I�RIP PM�

QMXIQEWWMQSHM��YRMXÄ� GSVVMWTSRHIRXM

EPPI TSWM^MSRM HM TMÝ IPIZEXS PMZIPPS HM VI�

WTSRWEFMPMXÄ� 'SPSVS GLI WSRS PIKEXM HE

YRVETTSVXSHMPEZSVSGSRSVKERMWQMTYF�

FPMGM ERGLI IGSRSQMGM SZZIVS GSR WSGMI�

XÄETEVXIGMTE^MSRITYFFPMGESPSVSTEVXI�

GMTEXI�GSPPIKEXIIGSRXVSPPEXI�IGLIWSRS

EP XIQTSWXIWWSGSQTSRIRXMHIKPMSVKERM

HM KSZIVRSSHM GSRXVSPPSHIPPvSVKERMWQS

S WSGMIXÄ GSR GYM Ì MRWXEYVEXS YR VETTSV�

XS HM PEZSVS� WSRS GSPPSGEXM HM HMVMXXS MR

EWTIXXEXMZE WIR^E EWWIKRM I GSR WSWTIR�

WMSRI HIPPE PSVS MWGVM^MSRI EM GSQTIXIRXM

MWXMXYXM HM TVIZMHIR^E I HM EWWMWXIR^E� %M

JMRM HIPPvETTPMGE^MSRI HIP TVIWIRXI GSQ�

QEWSRSGSQTYXEXI MRQSHSGYQYPEXMZS

PI WSQQIGSQYRUYIIVSKEXI EPPvMRXIVIW�

WEXSEGEVMGSHIPQIHIWMQSSHMTMÝSVKE�

RMWQM� ERGLIRIP GEWSHMTPYVEPMXÄHM MRGE�

VMGLM HE YRS WXIWWS SVKERMWQS GSRJIVMXM

RIP GSVWS HIPPvERRS� %PPE &ERGE Hv-XEPME I

EPPIEPXVI EYXSVMXÄ MRHMTIRHIRXM MPTVIWIR�

XI GSQQE WM ETTPMGE PMQMXEXEQIRXI EPPI

TVIZMWMSRM HM TYFFPMGMXÄ I XVEWTEVIR^E

TIV PI VIXVMFY^MSRM I KPM IQSPYQIRXM GS�

QYRUYI WYTIVMSVM EP PMQMXI HM GYM EP TVM�

QSTIVMSHSHIPTVIWIRXIGSQQE�

���4IV PE&ERGEHv-XEPMEI PIEPXVIEYXSVMXÄ

MRHMTIRHIRXM PE PIKKI HM VMJSVQE HIPPI

WXIWWIEYXSVMXÄHMWGMTPMREMRZMEKIRIVEPIM

QSHM HM JMRER^MEQIRXS� M GSRXVSPPM WYPPE

WTIWE�RSRGLÍPIVIXVMFY^MSRMIKPMIQSPY�

QIRXM� TIVWIKYIRHS KPM SFMIXXMZM HM VMHY�

^MSRIHM GSWXM I GSRXIRMQIRXSHM VIXVMFY�

^MSRMIHIQSPYQIRXMHMGYMEP GSQQE���

0EKYMHE

���

7EFEXS��(MGIQFVI�����-P7SPI���3VI� 2SVQIIXVMFYXM (SGYQIRXM

� 0%*-2%2>-%6-%z%68-'303�

'SQQM������7XMTIRHM

RIPPE4E�0ERYSZE

RSVQEXMZETEVXI

HEPPvEFVSKE^MSRIHIM

TVIGIHIRXMPMQMXMEM

GSQTIRWMJMWWEXMHEPPE

*MRER^MEVME�����2IPQE\M

IQIRHEQIRXSKSZIVREXMZS

WSRSWXEXIMRKVERTEVXI

VMTVMWXMREXIPIHMWTSWM^MSRM

ZEVEXIHEP7IREXSI

QSHMJMGEXIHEPPE

GSQQMWWMSRI&MPERGMS

HIPPE'EQIVEHIM(ITYXEXM�

7SRSGSWÐWXEXIIPMQMREXIPI

HMWTSWM M̂SRMGLI

EXXVMFYMZERSGEVEXXIVI

XVERWMXSVMSEPXIXXS�TEVMEP

XVEXXEQIRXSIGSRSQMGSHIP

4VMQSTVIWMHIRXIHIPPE

'SVXIHMGEWWE M̂SRI
TSWXS

EP�XVEXXEQIRXSIGSRSQMGS

SRRMGSQTVIRWMZS�HM

GLMYRUYIVMGIZE�EGEVMGS

HIPPIJMRER^ITYFFPMGLI�

IQSPYQIRXMSVIXVMFY M̂SRM

RIPPvEQFMXSHMVETTSVXMHM

PEZSVSHMTIRHIRXIS

EYXSRSQSGSREPGYRI

EQQMRMWXVE M̂SRM

TYFFPMGLI�-PXIXXSZMIRI

HMWGMTPMREXSHEPGSQQE���

GLITVIZIHIIGGI^MSRMI

SFFPMKLMHMVMIRXVSRIMGEWM

MRGYMMXIXXMWMERSWXEXM

WYTIVEXM�RSRGLÍPIJSVQI

HMGSRXVSPPS�0EVIKSPE

VMKYEVHETYFFPMGLI

EQQMRMWXVE M̂SRMWXEXEPM�

EKIR^MI�IRXMTYFFPMGM

ERGLIIGSRSQMGM�IRXMHM

VMGIVGE�YRMZIVWMXÄ�WSGMIXÄ

EGETMXEPIXSXEPQIRXIS

TVIZEPIRXIQIRXITYFFPMGS

RSRUYSXEXI�I

GSRXVSPPEXI
�4IV&ERGE

Hv-XEPMEIEYXSVMXÄ

MRHMTIRHIRXMMPXIXXS

VEHHSTTME�MPXVEXXEQIRXS

IGSRSQMGSRSRTSXVÄ

WYTIVEVIMPHSTTMSHM

UYIPPSHIPTVMQS

TVIWMHIRXIHIPPE

'EWWE^MSRI

id9153375 pdfMachine by Broadgun Software  - a great PDF writer!  - a great PDF creator! - http://www.pdfmachine.com  http://www.broadgun.com 

Estratto legge finanziaria 2008   -  1 of 2.



��� 4IV PI EQQMRMWXVE^MSRM HIPPS 7XEXS�

TIV PE &ERGE Hv-XEPME I PI EYXSVMXÄ MRHM�

TIRHIRXM� EM WSKKIXXM GYMRSRWM ETTPMGE MP

PMQMXIHM GYM EP GSQQE��� MP XVEXXEQIRXS

IGSRSQMGSGSQTPIWWMZS�WIGSRHSUYER�

XS HMWTSWXS HEPPS WXIWWS GSQQE� RSR

TYÖ GSQYRUYI WYTIVEVI MP HSTTMS HM

UYIPPS HIP TVMQSTVIWMHIRXI HIPPE'SVXI

HM GEWWE^MSRI�

��� 0I HMWTSWM^MSRM HM GYM EP GSQQE ��

RSRWMETTPMGERSEMGSRXVEXXMHMHMVMXXSTVM�

ZEXS MR GSVWS EPPE HEXE HIP �� WIXXIQFVI

�����7IMPWYTIVEQIRXSHIM PMQMXMHMGYMEM

GSQQM �� I �� HIVMZE HEPPE XMXSPEVMXÄ HM

YRS S TMÝ MRGEVMGLM� QERHEXM I GEVMGLI HM

REXYVE RSR TVMZEXMWXMGE� S HE VETTSVXM HM

PEZSVS HM REXYVE RSR TVMZEXMWXMGE GSR M

WSKKIXXM HM GYM EP TVMQS I WIGSRHS TIVMS�

HSHIPGSQQE���WMTVSGIHIEPPEHIGYVXE�

^MSRI ERRYEPI HIP XVEXXEQIRXS IGSRSQM�

GS GSQTPIWWMZS HM YRE GMJVE TEVM EP �� TIV

GIRXS HIPPE TEVXI IGGIHIRXI MP PMQMXI HM

GYMEPGSQQE���TVMQSTIVMSHS�IEPGSQ�

QE ��� 0E HIGYVXE^MSRI ERRYEPI GIWWE EP

VEKKMYRKMQIRXSHIPPMQMXIQIHIWMQS�%P�

PEQIHIWMQEHIGYVXE^MSRIWMTVSGIHIER�

GLI RIP GEWS MR GYM MP WYTIVEQIRXS HIP PM�

QMXI WME HIXIVQMREXS HEP GYQYPS GSR

IQSPYQIRXMHIVMZERXMHEM GSRXVEXXMHMGYM

EP TVMQS TIVMSHS� -R GEWS HM GYQYPS HM

TMÝMRGEVMGLM� GEVMGLISQERHEXM PEHIGYV�

XE^MSRIHM GYM EP TVIWIRXIGSQQESTIVEE

TEVXMVIHEPPvMRGEVMGS�GEVMGESQERHEXSHE

YPXMQSGSRJIVMXS�

���0I HMWTSWM^MSRM HM GYM EP GSQQE�� WM

ETTPMGERSGSQYRUYIEPPE WXMTYPEHM XYXXM M

RYSZMGSRXVEXXMIEPVMRRSZSTIVWGEHIR^E

HMXYXXM MGSRXVEXXMMRIWWIVIGLIRSRTSWWS�

RS MR EPGYR GEWS IWWIVITVSVSKEXM SPXVI PE

WGEHIR^ETVIZMWXE�

��� % XYXXI PI WMXYE^MSRM I VETTSVXM GSR�

XIQTPEXM HEM GSQQM �� I �� WM ETTPMGERS

WIR^EIGGI^MSRIPITVIWGVM^MSRMHMTYFFPM�

GMXÄI XVEWTEVIR^EHMGYMEPGSQQE���

��� 8YXXI PI VIXVMFY^MSRM HMVMKIR^MEPM I M

GSQTIRWM TIV PE GSRHY^MSRI HM XVEWQMW�

WMSRM HM UYEPYRUYI KIRIVI TVIWWS PE 6EM

VEHMSXIPIZMWMSRI MXEPMERE 7TE WSRS VIWI

RSXI EPPE 'SQQMWWMSRI TEVPEQIRXEVI

TIV PvMRHMVM^^S KIRIVEPI I PE ZMKMPER^E HIM

WIVZM^M VEHMSXIPIZMWMZM�

��� -P TVMQS� WIGSRHS I XIV^S TIVMSHS

HIPPvEVXMGSPS �� GSQQE ���� HIPPE PIKKI ��

HMGIQFVI�����R�����WSRSWSTTVIWWM�%P�

PI JEXXMWTIGMI KMÄ HMWGMTPMREXI HEM TIVMSHM

WSTTVIWWM WM ETTPMGERS M GSQQM��I���

��� -P TVIWMHIRXI HIP 'SRWMKPMS HIM QMRM�

WXVM� WYPPE FEWI HM YR VETTSVXS HM EREPMWM I

GPEWWMJMGE^MSRIHIPPvMRWMIQIHIPPITSWM^MS�

RM MRXIVIWWEXI� TVIHMWTSWXS HEP QMRMWXVS

TIVPI6MJSVQIIPIMRRSZE^MSRMRIPPETYF�

FPMGE EQQMRMWXVE^MSRI� TVIWIRXE EPPI 'E�

QIVIIRXVS MP��WIXXIQFVI����YREVIPE�

^MSRI WYPPvETTPMGE^MSRI HIPPI HMWTSWM^MS�

RMHM GYMEMGSQQMHE��E���

��� 0E 'SVXI HIM GSRXM ZIVMJMGE PvEXXYE^MS�

RI HIPPI HMWTSWM^MSRM HM GYM EP GSQQE ��

MR WIHI HM GSRXVSPPS WYGGIWWMZS WYPPE KI�

WXMSRIHIPFMPERGMSEM WIRWMHIPPvEVXMGSPS ��

GSQQE �� HIPPE PIKKI �� KIRREMS ����� R�

��� IWYGGIWWMZIQSHMJMGE^MSRM�

���%PPvEVXMGSPS �� GSQQE ���� HIPPE PIKKI

�� HMGIQFVI ����� R� ���� PI TEVSPI HE�

�TYFFPMGERS� JMRS E� �IVSKEXS� WSRS WS�

WXMXYMXI HEPPI WIKYIRXM� �WSRS XIRYXI E

TYFFPMGEVI WYPTVSTVMS WMXS;IF M VIPEXMZM

TVSZZIHMQIRXM GSQTPIXM HM MRHMGE^MSRI

HIM WSKKIXXM TIVGIXXSVM� HIPPE VEKMSRI

HIPPvMRGEVMGS I HIPPvEQQSRXEVI IVSKEXS�

-RGEWSHMSQIWWETYFFPMGE^MSRI� PE PMUYM�

HE^MSRI HIP GSVVMWTIXXMZS TIV KPM MRGEVM�

GLMHM GSPPEFSVE^MSRISGSRWYPIR^EHM GYM

EPTVIWIRXIGSQQEGSWXMXYMWGIMPPIGMXSHM�

WGMTPMREVIIHIXIVQMREVIWTSRWEFMPMXÄIVE�

VMEPIHIPHMVMKIRXITVITSWXS��

���0vEJJMHEQIRXSHETEVXIHIKPMIRXMPSGE�

PM HM MRGEVMGLM HM WXYHMSSHM VMGIVGE� SZZI�

VS HM GSRWYPIR^I� E WSKKIXXM IWXVERIM

EPPvEQQMRMWXVE^MSRI TYÖ EZZIRMVI WSPS

RIPPvEQFMXS HM YR TVSKVEQQE ETTVSZEXS

HEPGSRWMKPMSEMWIRWMHIPPvEVXMGSPS���GSQ�

QE �� PIXXIVE F
� HIP 8IWXS YRMGS HM GYM EP

HIGVIXS PIKMWPEXMZS ��EKSWXS�����R�����

���'SRMP VIKSPEQIRXSWYPPvSVHMREQIR�

XS HIKPM YJJMGM I HIM WIVZM^M IQEREXS EM

WIRWM HIPPvEVXMGSPS �� HIP GMXEXS HIGVIXS

PIKMWPEXMZS �� EKSWXS ����� R� ���� WSRS

JMWWEXM� MR GSRJSVQMXÄ E UYERXS WXEFMPMXS

HEPPI HMWTSWM^MSRM ZMKIRXM� M PMQMXM� M GVM�

XIVM I PI QSHEPMXÄ TIV PvEJJMHEQIRXS HM

MRGEVMGLM HM GSPPEFSVE^MSRI� HM WXYHMS S

HM VMGIVGE� SZZIVS HM GSRWYPIR^I� E WSK�

KIXXM IWXVERIM EPPvEQQMRMWXVE^MSRI�'SR

MP QIHIWMQS VIKSPEQIRXS Ì JMWWEXS MP PM�

QMXIQEWWMQS HIPPE WTIWE ERRYE TIV KPM

MRGEVMGLM I GSRWYPIR^I� 0vEJJMHEQIRXS

HM MRGEVMGLM S GSRWYPIR^I IJJIXXYEXS MR

ZMSPE^MSRI HIPPI HMWTSWM^MSRM VIKSPE�

QIRXEVM IQEREXI EM WIRWM HIP TVIWIRXI

GSQQE GSWXMXYMWGI MPPIGMXS HMWGMTPMREVI

I HIXIVQMRE VIWTSRWEFMPMXÄ IVEVMEPI�

��� 0I HMWTSWM^MSRM VIKSPEQIRXEVM HM GYM

EP GSQQE �� WSRS XVEWQIWWI� TIV IWXVEX�

XS�EPPEWI^MSRIVIKMSREPIHMGSRXVSPPSHIP�

0EKYMHE

���

(SGYQIRXM 2SVQIIXVMFYXM� -P7SPI���3VI�7EFEXS��(MGIQFVI����

0%*-2%2>-%6-%z%68-'303�

'SQQM����� �WIKYI
�

7XMTIRHMRIPPE4E� -PXIXXS

EKPMWXMTIRHMRSRWMETTPMGE

EMGSRXVEXXMHMREXYVE

TVMZEXMWXMGEMRGSVWSEP��

WIXXIQFVI�����7METTPMGE

MRZIGIEXYXXMMRYSZM

GSRXVEXXMIEUYIPPMGLI

ZIRKSRSVMRRSZEXM�%M

GSRXVEXXMHMHMVMXXSTVMZEXSI

EMRYSZMGSRXVEXXM�SEUYIPPM

VMRRSZEXM
WMETTPMGERSPI

HMWTSWM^MSRMWYTYFFPMGMXÄI

XVEWTEVIR^ETVIZMWXIHEP

GSQQE���0IVIXVMFY^MSRM

HIMHMVMKIRXMIGSRHYXXSVM

6EMHIZSRSIWWIVIVIWI

RSXIEPPE'SQQMWWMSRI

TEVPEQIRXEVITIV

PvMRHMVM^^SKIRIVEPIIPE

ZMKMPER^EHIMWIVZM M̂

VEHMSXIPIZMWMZM�-PXIXXSEKPM

WXMTIRHMHIPPE4EWMETTPMGE

GRLIEMGSQTIRWMTIVKPM

EQQMRMWXVEXSVMHIPPI

WSGMIXÄTEVXIGMTEXI

HEPPv)GSRSQME�

0vETTPMGE^MSRIHIPPIRYSZI

HMWTSWM^MSRMWEVÄSKKIXXS

HMYREVIPE^MSRIHIP

TVIWMHIRXIHIP'SRWMKPMS

HIMQMRMWXVMIHIPPEZIVMJMGE

HIPPE'SVXIHIMGSRXM

������'SWXMHIPPE4E�

'SRWYPIR^II MRGEVMGLM

IWXIVRM�0ITYFFPMGLI

EQQMRMWXVE^MSRMGLIWM

EZZEPKSRSHMGSPPEFSVEXSVM

IWXIVRMSGLIEJJMHERS

MRGEVMGLMHMGSRWYPIR^ETIV

MUYEPMÌTVIZMWXSYR

GSQTIRWSHIZSRS

TYFFPMGEVIWYPTVSTVMSWMXS

[IFMTVSZZIHMQIRXM

HvMRGEVMGS�PEVEKMSRIIPI

WSQQIIVSKEXI�

0vEJJMHEQIRXSHMWXYHM�

VMGIVGLISGSRWYPIR^I�HE

TEVXIHIKPM)RXMPSGEPM�

EZZMIRIWSPSWYP

TVSKVEQQEETTVSZEXSHEP

GSRWMKPMS
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