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/DYRUL�SXEEOLFL��O¶LQXWLOH�VSUHFR�GL�ULVRUVH 

3DUOLDPR�RJJL�GL�LPSRUWDQWL�RSHUH�
SXEEOLFKH� FKH� QHJOL� XOWLPL� DQQL�
KDQQR�LQWHUHVVDWR�DOFXQH�]RQH�GHO�
&RPXQH� GL� $VVLVL� H� FL� ULIHULDPR�
LQ�SDUWLFRODUH�DOOD�YDULDQWH� UHDOL]�
]DWD� LQ� SURVVLPLWj� GHO� WHDWUR� /\�
ULFN�� DOOD� SLVWD� FLFODELOH� SRFR� GL�
VWDQWH� LQ� GLUH]LRQH� 5LYRWRUWR��
DOO¶XOWHULRUH� YDULDQWH� SRVWD� LQ� ]R�
QD� ³&HQWUR� &RPPHUFLDOH� /H� &D�
YH´� H� DO� PHUDYLJOLRVR� VRWWRSDVVR�
GL� 9LD� 3DWURQR� G¶,WDOLD� 
%HQH��1XOOD�GD�HFFHSLUH�LQ�RUGLQH�
DOO¶XWLOLWj� GL� TXHVWH� LQIUDVWUXWWXUH��
DQFKH� VH� XQD� GRPDQGD� �R� IRUVH�
DQFKH� SL�� GL� XQD�� QDVFH� VSRQWD�
QHD��6L�SRWHYD�SHQVDUH�FRQ�OD�WHVWD�
SULPD� GL� UHDOL]]DUOH"� 6L� SRWHYD�
SHQVDUH� GL� VSHQGHUH� LO� GHQDUR�
SXEEOLFR�LQ�PDQLHUD�GLYHUVD"�2Y�
YLDPHQWH�QR��DOWULPHQWL�FKH�JXVWR�
F¶q� 
(� DOORUD� SURYLDPR�� GD� SURIDQL�� D�
IDUH� LQVLHPH� TXDOFKH� ULIOHVVLRQH� 
5HFHQWHPHQWH� OD� FRUVLD� ULVHUYDWD�
DO� WUDVSRUWR� SXEEOLFR� DOO¶LQJUHVVR�
GHOOD� URWDWRULD� FKH� YHGHWH� LQ� IRWR�
�9LD�'L�9DOHFFKLH��q�VWDWD�FKLXVD��
$O� VXR� LQJUHVVR� SRVVLDPR� DPPL�
UDUH�DOFXQL�FDUWHOOL�VWUDGDOL�GL�GLUH�
]LRQH� REEOLJDWRULD�� 3HUFKq"� 3UR�
EOHPL" 
/D�SLVWD�FLFODELOH�LQ�GLUH]LRQH�5L�
YRWRUWR��DQFK¶HVVD�QHRQDWD��DG�XQ�
FHUWR�SXQWR�OD�WURYLDPR�FRPSOHWD�
PHQWH� ULFRSHUWD�GD� IRJOLDPH�H� UL�
ILXWL� JHQWLOPHQWH� JHWWDWL� GDL� SDV�
VDQWL�� 0D� DQFKH� TXL� IDWWD� O¶RSH�
UD«DGLRV� 
9RJOLDPR� SDUODUH� GL� FLz� FKH� VL�
SXz�DPPLUDUH�SHUFRUUHQGR�OD�9LD�
0DWWHXFFL�LQ�SURVVLPLWj�GHO�FHQWUR�
FRPPHUFLDOH� /H� &DYH"� 'D� TXDO�
FKH�WHPSR�LQIDWWL�XQD�GHOOH�FRUVLH�
GL� XVFLWD� q� VWDWD� FKLXVD� FRQ� GHOOH�
WUDQVHQQH� VHPEUHUHEEH� D� FDXVD�
GHL� ULSHWXWL� LQFLGHQWL� UHJLVWUDWL� LQ�
ORFR�� (K�� FKH� GLUH�� SULPD� QRQ� VL�
SRWHYD� SUHYHGHUH� 
0D� UHVWLDPR� LQ� ]RQD«�TXDQWL� GL�
9RL��KDQQR�ULVFKLDWR�XQ�LQFLGHQWH 

DOO¶XVFLWD�GDO�&RQDG"�$QFKH�Ou�
XQD�YLDELOLWj�GD�QXPHUL����6HQ�
]D� SHQVDUH� D� WXWWL� JOL� DXWRPR�
ELOLVWL� FKH� LQ� EDUED� DO� FRGLFH�
GHOOD� VWUDGD� HVFRQR� GDO� VXSHU�
PHUFDWR�H�SHU�QRQ�DOOXQJDUVL�D�
IDUH�LO�JLUR�GHO�VRWWRSDVVR��FRQ�
XQD�EHOOD�LQYHUVLRQH�D�8��VH�QH�
YDQQR� VSHQVLHUDWL� LQ� GLUH]LRQH�
9LD� 3URWRPDUWLUL� )UDQFHVFDQL� 
6RWWRSDVVR� SHGRQDOH� QHO� FRP�
SOHWR� GHJUDGR�� DEEDQGRQDWR� D�
VH� VWHVVR�� XQ� Sz� FRPH� DFFDGH�
SHU�TXHOOR�SRVWR�D�ODWR�GHO�/\�
ULFN�� � DOWUR� FDSRODYRUR� LO� FXL�
VXFFHVVR�q�QRWR�D�WXWWL��DOPHQR�
GD�TXHOOR�FKH�VL� OHJJH�LQ�JLUR� 
6LWXD]LRQH� DQDORJD� OD� VL� SXz�
WURYDUH� SHUFRUUHQGR� LO� VRWWR�
SDVVR� LQ�9LD�3DWURQR�'¶,WDOLD��
H[� SDVVDJJLR� D� OLYHOOR� GL�5),� 
,O� SHUFRUVR� SHGRQDOH� QRQ� VL�
SUHVHQWD� DIIDWWR� PDQXWHQXWR�
PHQWUH� LQYHFH� LO� VRWWRSDVVR�
FDUUDELOH� PRVWUD� FKLDUL� VHJQL�
GL� DPPDORUDPHQWR� JHQHUDOH� 
$SSUHQGR� LQROWUH� GD� DOFXQL�
FRQRVFHQWL� FKH� D� EUHYH�� LQ�
SURVVLPLWj�GL�9LD�(UPLQL��VDUj�
SHUIH]LRQDWD� OD� URWDWRULD� SURY�
YLVRULD� LO�FXL�SURJHWWR�SUHYHGH�
DQFKH�OD�UHDOL]]D]LRQH�GL� 

/D�URWDWRULD�DOOR�VYLQFROR�GL�9LD��GL�9DOHFFKLH�-�$VVLVL��3*� 

DOFXQL� PDUFLDSLHGL�� 
6SHULDPR� EHQH�� DQFKH� SHUFKp�
TXHOOD� URWDWRULD�� VHPEUD� OD� UR�
WDWRULD� GHL� SXIIL�� $OPHQR� XQ�
DXWREXV�DO�JLRUQR�SDVVD�VRSUD�L�
FRUGROL� HVLVWHQWL�� /DVFLR� VWDUH�
OH� FLIUH�� SHUFKp� QRQ� PL� VRQR�
GRFXPHQWDWR��PD�VHPEUHUHEEH�
WUDWWDUVL�GL�XQ¶RSHUD�PROWR�FR�
VWRVD� QHO� VXR� FRPSOHVVR� 
$� YRL� OHWWRUL� O¶RQRUH� GL� SRWHU�
WUDUUH� OH� FRQFOXVLRQL«QRQ� PL�
VHPEUD�RSSRUWXQR�FKLHGHUOR�DO�
SROLWLFR� GL� WXUQR�� SRVVR� JLj�
LPPDJLQDUH� OH� YDULH� ULVSRVWH� 
&UHGR� FKH� SHUz� VLD� DUULYDWR� LO�
WHPSR�GL�IDUOH�TXHVWH�ULIOHVVLR�
QL��GL�IDUVL�TXDOFKH�GRPDQGD�H�
GDUVL� XQD� ULVSRVWD�� 
3HUFKp� TXDQGR� OD� FRVD� q� SXE�
EOLFD� VSHVVR� QRQ� OD� WUDWWLDPR�
FRPH� VH� DSSDUWHQHVVH� D� FLD�
VFXQR� GL� QRL" 
7DQWH� OH� SURPRVVH� PD� SRFKL�
IDWWL�� VROR� SDUROH�� 
������������3DWUL]LR�'L�1ROD� 
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,Q�&DODEULD�PHQWUH�QHYLFD�VL�DWWHQGRQR�WXULVWL 
6L� VYHJOLDQR�FRVu� LO����'LFHPEUH�JOL� DELWDQWL�GL�
0RUPDQQR��XQ�VHJJHVWLYR�ERUJR�VLWXDWR�DO�QRUG�
GHOOD�&DODEULD�DO�FRQILQH�FRQ�OD�UHJLRQH�%DVLOLFD�
WD�� QHO� FXRUH� GHO� 3DUFR� 1D]LRQDOH� GHO� 3ROOLQR� 
8Q�EUXVFR�FDOR�GHOOH�WHPSHUDWXUH�H�OH�DEERQGDQ�
WL�QHYLFDWH�KDQQR�FDUDWWHUL]]DWR�O¶LQWHUD�QRWWH�WUD�
GRPHQLFD� ��� H� OXQHGu� ��� 
/D�&DODEULD�q�VWDWD�VWUHWWD�QHOOD�PRUVD�GHO�IUHGGR�
SHU� GLYHUVL� JLRUQL�� 
,O�FDOR�GHOOH�WHPSHUDWXUH�KD�IDWWR�UHJLVWUDUH�YDOR�
UL�PDVVLPL�FRPSUHVL�WUD�L����H�L����JUDGL�LQ�PROWH�
DUHH�GHO�WHUULWRULR�FRPH�OD�6LOD�FRQ�OD�VXD�PDJQL�
ILFD�&DPLJOLDWHOOR��PD�DQFKH�H�VRSUDWWXWWR�QHOOH�
]RQH� FROOLQDUL� GHO�&DWDQ]DUHVH�� GHO�&URWRQHVH� H�
GHO� &RVHQWLQR�� FRQ� SLRJJH� H� QHYLFDWH� D� EDVVD�
TXRWD� ILQR� DL� ���-���� PHWUL� 
1HEELD� H� YHQWR� JHOLGR� KDQQR� FDUDWWHUL]]DWR� OD�
JLRUQDWD�GHO�����PD� O¶DWWHQ]LRQH�q�VWDWD�DOWD�DQ�
FKH� SHU� OH� � RUH� LPPHGLDWDPHQWH� VXFFHVVLYH� 
 

 

 

 

 

6RSUD��XQR�VFRUFLR�GHOOD�&DWWHGUDOH�GL�6DQWD�0DULD�
GHO�&ROOH��D�0RUPDQQR��&6���LQ�XQD�IRWR�SRVWDWD�GD�

DOFXQL�UHVLGHQWL�-�ODWR�IRWR��2UQHOOD�$LWD� 

 

3HU�OD�JLRLD�GHJOL�DSSDVVLRQDWL�GHOOD�QHYH��GHOOR�VFL��GHOOH�SDVVHJJLDWH�PRQWDQH��RUJDQL]]DWH�FRQ�OH�GR�
YXWH�UDFFRPDQGD]LRQL���FL�VDUDQQR�]RQH�SURQWH�DG�DFFRJOLHUOL�FRPH�OH�PHUDYLJOLRVH�SLVWH�GL�&DPLJOLD�
WHOOR��PD�DQFKH�LO�3LDQR�GL�1RYDFFR�H�JOL� LWLQHUDUL�GL�6DUDFHQD��SLFFROR�&RPXQH�FLUFRQGDWR�GDOOH�SL��
EHOOH�H�PHJOLR�FRQVHUYDWH�]RQH�PRQWDQH�GHOO¶DUHD�GHO�3ROOLQR��������������3DWUL]LR�'L�1ROD� 

,O�PHUDYLJOLRVR�WUHQR�GHOOD�6LOD 

,O�7UHQR�D�9DSRUH�FKH�DWWUDYHUVD�LO�3DUFR�1D]LRQDOH�
GHOOD�6LOD��XQR�GHJOL�DOWRSLDQL�SL��EHOOL�GHO�PRQGR� 

)RQWH� IRWR�� KWWS���ZZZ�VWUHWWRZHE�FRP���������
WUHQR-VLOD-DUULYHUD-HQWUR-HVWDWH-VDQ-JLRYDQQL-
ILRUH�������� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
75,%81$/(�',�632/(72� 

(6(&8=,21,�,002%,/,$5, 

*,8',&(��'277��6,021(�6$/&(5,1, 
5*(���������� 

0217(/(21(�',�632/(72��3*�� 
675$'$�5(*,21$/(�����3(5�/(21(66$ 

3LHQD�SURSULHWj�GL� 
 
HGLILFLR�DELWDWLYR�FRQ�VWUXWWXUD�LQ�SDUWH�LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�H�ODWHUL]LR��HG�LQ�SDUWH�LQ�OHJQR��FKH�VL�VYL�
OXSSD�VX�XQ�SLDQR�SULPR�VRWWRVWUDGD�SHU�XQD�VXSHUILFLH�FDOFRODWD�GL�PT����������XQ�SLDQR�WHUUD�FRQ�VRWWRWHWWR�SHU�XQD�
VXSHUILFLH�GL�PT����������WHUUD]]R�EDOFRQL�H�YHUDQGD�SHU�XQD�VXSHUILFLH�FRPSOHVVLYD�GL�PT���������ROWUH�DG�XQD�FRUWH�GL�
FRPSOHVVLYL�PT�����������FRPSUHVD�O¶DUHD�GL�VHGLPH�GHOO¶HGLILFLR� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������ -� 'DWD� YHQGLWD� ����������� RUH� ������ -� %DVH� ¼� ����������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��&RFFLD�0DVVLPR�-�,QIR�SUHVVR�,9*�3HUXJLD� 

                 
    

75,%81$/(�',�632/(72� 
(6(&8=,21,�,002%,/,$5, 

*,8',&(��'277��6,021(�6$/&(5,1, 
5*(���������� 

'LULWWL�GL�����GL�SURSULHWj� 
 
LPPRELOH�DG�XVR�UHVLGHQ]LDOH�SRVWR�DO�SLDQR�7�H���GL�HGLILFLR�PXOWLSLDQR�FRQ�FRUWH�DQQHVVD�GRYH�q�SUHVHQWH�XQ�SLFFROR�
ORFDOH��PDJD]]LQR��SRVWR�DO�SLDQR�7�GHO�PHGHVLPR�HGLILFLR� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������ -� 'DWD� YHQGLWD� ����������� RUH� ������ -� %DVH� ¼� ����������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��6DUSL�&DWHULQD�-�,QIR�SUHVVR�,9*�3HUXJLD� 

)2/,*12��3*��9,$�'(//$�)(5529,$ 

75,%81$/(�',�632/(72� 
(6(&8=,21,�,002%,/,$5, 

*,8',&(��'277��6,021(�6$/&(5,1, 
5*(���������� 

'LULWWL�GL�����GL�SURSULHWj��VX 
 
DSSDUWDPHQWR�DO�SLDQR�SULPR�FRPSRVWR�GD�� LQJUHVVR��VRJJLRUQR��SUDQ]R��FXFLQD��EDJQR��GLVLPSHJQR��GXH�FDPHUH�GD�
OHWWR��FRQ�ORFDOH�FDQWLQD-IRQGR�DO�SLDQR�VHPLQWHUUDWR��6����FRQ�FRUWH�HVFOXVLYD�DO�SLDQR�WHUUD��FRPSUHQVLYR�GHL�GLULWWL�DG�
HVVL�DVVRFLDWL�VX�SDUWL�FRPXQL�� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������ -� 'DWD� YHQGLWD� ����������� RUH� ������ -� %DVH� ¼� ����������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��7LWR�6LQLEDOGL�-�,QIR�SUHVVR�,9*�3HUXJLD� 

)2/,*12��3*��9,$/(�520$��� 
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*DVWRQH�ID�ULPD�FRQ�FDOFLR��XQ�SUHPLR�SHU�L�VXRL�
���DQQL�GL�VHUYL]LR� 

/¶$PHULQD� ����� GHGLFDWD� XQD� WDUJD�
DOOR� VWRULFR� GLULJHQWH� ELDQFRFHOHVWH��
³8Q� XRPR� D� FXL� RJQL� SHUVRQD� FKH� KD�
SRWXWR� GDUH� GHL� FDOFL� DO� SDOORQH� DG�
$PHOLD�LQ�PRGR�SL��R�PHQR�RUJDQL]]D�
WR� GHYH� TXDOFRVD� 
´*UD]LH�DQFRUD�*DVWRQH�SHU�WXWWR�TXHO�
OR�FKH�KDL�IDWWR�SHU�OR�VSRUW�H�QHOOR�VSH�
FLILFR� SHU� LO� FDOFLR� DG� $PHOLD´� 
&RVu�LO�FRQVLJOLR�GLUHWWLYR��L�VRFL�H�WXWWL�
JOL� VFULWWL� GHOO¶$PHULQD� ����� FHOHEUD�
QR *DVWRQH� &HUDVL QHL�VXRL����DQQL�GL�
VHUYL]LR� QHOOD� VRFLHWj� ELDQFRFHOHVWH� 
³8Q� DWWR� SXUDPHQWH� FHOHEUDWLYR� H� GR�
YXWR�–�q� OD�PRWLYD]LRQH�FKH�DFFRPSD�
JQD�OD�FRQVHJQD�GHOOD�WDUJD�–�YHUVR�XQ�
XRPR�D�FXL�RJQL�SHUVRQD�FKH�KD�SRWXWR�
GDUH�GHL� FDOFL� DO� SDOORQH� DG�$PHOLD� LQ�
PRGR� SL�� R� PHQR� RUJDQL]]DWR� GHYH�
TXDOFRVD´� 
³*Lj� TXDQGR� VL� RUJDQL]]DYDQR� SDUWLWH�
VXOOD� VSLDQDWD� GHOOD� *LRLRVD� OXL� F�HUD��
TXDQGR�q�VWDWR�SURJHWWDWR��UHDOL]]DWR�HG�
LQDXJXUDWR�LO�SULPR�YHUR�FDPSR�GL�FDO�
FLR�GL�YLD�GHL�*LDUGLQL�H��QHO�������IRQ�
GDWD� O�$PHULQD� FDOFLR� OXL�
F�HUD� FRVWUHWWR�TXDVL�GD�VXELWR�D�IDUH�
LO� GLULJHQWH�� GLFH� OXL�� SHUFKp� WURSSR�
VFDUVR� SHU� JLRFDUH�� TXDQGR� DQFKH�
O�$PHULQD�KD�LQL]LDWR�O�DWWLYLWj�GHL�1X�
FOHL� DGGHVWUDPHQWR� JLRYDQL� FDOFLDWRUL�
DOO�LQL]LR�GHJOL� DQQL����� OXL�F�HUD�� HG� q�
VWDWR�OXL�FKH�SRFR�SL��GLHFL�DQQL�GRSR��
LQ�FROODERUD]LRQH�FRQ�*LDFRPR�3LDFHQ�
WL�� KD� IRUWHPHQWH� YROXWR� FKH� QDVFHVVH�
DQFKH�DG�$PHOLD OD� VFXROD� FDOFLR� FKH�
IXQ]LRQD� DQFRUD� RJJL�� 
,O� VXR� LPSHJQR� q� SRL� SURVHJXLWR� QHJOL�
DQQL� FRQ� OD� JHVWLRQH� GHOO�LPSLDQWR� GL�
FDOHWWR� H� GHO� SXQWR� GL� ULVWRUR� GHO� SROL�
VSRUWLYR� $�� 3DJOLDULFFL´� 
³8Q� ³SLFFROR� JHVWR´� FKH� O¶$PHULQD�
DYUHEEH� YROXWR� FRPSLHUH� ³OD� VFRUVD�
HVWDWH�� QHO� FRQWHVWR� GHOOH� SUHPLD]LRQL�
GHOOD� PDQLIHVWD]LRQH� GL� ILQH� DQQR�� LQ�
VLHPH� DL� WDQWL� EDPELQL� SUHVHQWL��PD� LQ�
TXHO�PRPHQWR� OD� VXD� VDOXWH� JOL� KD�QH�
JDWR�OD�SUHVHQ]D��SHU�FXL�DEELDPR 

GRYXWR�ULPHGLDUH´� 

)RWR��DPHULFDOFLR�FRP 

)RQWH�� KWWS���ZZZ�WHUQLWRGD\�LW�VSRUW�DPHULQD-FDOFLR-SUHPLD-
WDUJD-VWRULFR-GLULJHQWH�KWPO�GHO������������ 

$O�YLD�O¶LQDXJXUD�
]LRQH� GHOOD� PR�
VWUD� GHGLFDWD�
DOO¶DUWLVWD� (Q]R�
O¶$FTXD� 

/¶DSSXQWDPHQWR�
q� SUHYLVWR� SHU� LO�
JLRUQR��
����������� DOOH�
RUH� ������ SUHVVR�
/D� 5RFFD� GHL�
%RUJLD� D� FXL� SDU�
WHFLSHUDQQR� DQ�
FKH� OH� DXWRULWj�
ORFDOL� 

3HU� � PDJJLRUL�
GHWWDJOL� H� LQIR��
ZZZ�VLVSRFHQWUR�LW 
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3UHVHQWLDPR�LQ�TXHVWD�HGL]LRQH�XQD�HPR]LRQDQWH�UX�
EULFD� GHGLFDWD� DG� XQ� DUWLVWD� FRQWHPSRUDQHR� PROWR�
DSSUH]]DWR� VLD�GDO�SXEEOLFR�FKH�GD�XQ� FRVSLFXR�QX�
PHUR� GL� FULWLFL� G¶DUWH�� 
6WLDPR�SDUODQGR�GL�)HGHOH�%DUOHWWD���DUWLVWD�FDODEUH�
VH�QDWR�D�0RUPDQQR��XQ�SLFFROR�ERUJR�VLWXDWR�D�QRUG�
GHOOD� &DODEULD�� LQ� SURYLQFLD� GL� &RVHQ]D� 
)HGHOH� %DUOHWWD�� GRSR� DYHU� IUHTXHQWDWR� O¶,VWLWXWR�
G¶DUWH�GL�&DVWURYLOODUL� �&6���KD�YLVVXWR�XQD� �YLWD� LWL�
QHUDQWH� DOOR� VFRSHUWD� GL� XQD� SURSULD� DXWRQRPLD�
HVSUHVVLYD�HOHJJHQGR�*HQRYD�FRPH�VXD�FLWWj�G¶DGR�
]LRQH� GRYH� WUDVFRUUH� FLUFD� GXH� PHVL� DOO¶DQQR� 
/H� VXH� RSHUH� UDSSUHVHQWDQR� XQ¶LPSRUWDQWH� WHVWLPR�
QLDQ]D�VLD�GDO�SXQWR�GL�YLVWD�XPDQR�FKH�GD�XQ�SXQWR�
GL�YLVWD�LQWHOOHWWXDOH�H�VRQR�FDSDFL�GL�ULDVVXPHUH�DX�
WRQRPDPHQWH� OH� SURSULH� FDSDFLWj� DUWLVWLFKH�� /H� VXH�
WHFQLFKH� SUHIHULWH� VRQR� ROLR�� VPDOWL� H� WHFQLFD�PLVWD� 
 

/D�VSHFLDOH�UXEULFD�GHGLFDWD�DOO¶DUWLVWD�)HGHOH�%DUOHWWD 
$�FXUD�GL�3DWUL]LR�'L�1ROD 

&Lz�FKH�FROSLVFH�VXELWR�RVVHUYDQGR�OH�RSHUH�GHOO¶DUWLVWD�VRQR�O¶�LPPHGLDWD�FDSDFLWj�GHVFULWWLYD�GHO�FRQ�
WHVWR�UDSSUHVHQWDWR��VSHVVR�FDUDWWHUL]]DWR�GD�DVSHWWL�H�PRPHQWL�GL�YLWD�TXRWLGLDQD��PD�DQFKH�H�VRSUDWWXWWR�
OD�VXD�PHWLFRORVD�RVVHVVLRQH�SHU�L�GHWWDJOL���SLFFROL�DVSHWWL�FKH�VROWDQWR�O¶RFFKLR�DWWHQWR�GL�XQ�DUWLVWD�ULH�
VFH�D�YHGHUH��DG�LPPDJD]]LQDUH�H�D�WUDVPHWWHUH�FRQ�L�VXRL�FDSRODYRUL��YROXWDPHQWH�UHDOL]]DWL�FRQ�GHOOH�
YLJRURVH�SHQQHOODWH�H�JRFFLRODPHQWR�GL�FRORUH� 

0ROWH�GHOOH�RSHUH�GL�%DUOHWWD�ILJXUDQR�DQFKH�VX�SUHVWLJLRVL�FDWDORJKL�H�ULYLVWH�G¶DUWH�WUD�FXL�³$UWH�H�&XO�
WXUD�0LODQR´�� ³*D]]HWWD� GL�3DUPD´�� ³3URWDJRQLVWL� GHOO¶DUWH�����´��$UWLVWL� µ���GL�0RQGDGRUL´� HG� DOWUL��
GRYH�q�SRVVLELOH�WURYDUH�DQFKH�WHVWL�UHGDWWL�D�FXUD�GL�DXWRUHYROL�FULWLFL�G¶DUWH�FRPH�LO�FHOHEHUULPR�9LWWR�
ULR�6JDUEL� 

)HGHOH�%DUOHWWD�LQ�XQ�VXR�DXWRULWUDWWR 

 

2OLR�VX�WHOD� 

LPPDJLQH�HVWUDWWD�
GDO�SURILOR�����������

)DFHERRN�GHOO¶DUWL�
VWD�6WXGLR�$UW�)H�
GHOH�%DUOHWWD 
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$OFXQH�LOOXVWUD]LRQL�GHOOH�RSHUH�GHOO¶DUWLVWD�%DUOHWWD 

$OFXQH�GL�TXHVWH�RSHUH�VRQR�VWDWH�RJJHWWR�
GL�LPSRUWDQWL�TXRWD]LRQL�GD�SDUWH�GHO�FDWD�
ORJR�³$UWH�0HUFDWR´��FRPH�OD�PHUDYLJOLR�
VD�³0HWURSROL´��O¶ROLR�VX�WHOD����[����FKH�
YHGLDPR�UDSSUHVHQWDWR�QHOOD�ILJXUD�DFFDQ�
WR� 
0ROWH� GHOOH� UDSSUHVHQWD]LRQL� D� ILUPD�
GHOO¶DUWLVWD�VRQR�VWDWH�YROXWDPHQWH�UHDOL]�
]DWH�QHOOD�VXD�WHUUD�G¶RULJLQH��OD�&DODEULD��
QHO� FXRUH� GHO�PHUDYLJOLRVR� 3DUFR�1D]LR�
QDOH�GHO�3ROOLQR��GRYH�OR�VWHVVR�DUWLVWD�UL�
FRQRVFH�GL�VHQWLUVL� ORQWDQR�GDO�FDRV�GHOOD�
FLWWj��/D�FLWWj�FKH�VSHVVR�GHFLGH�GL�UDSSUH�
VHQWDUH�LQ�WHPD�QRVWDOJLFR�H�GD�LQQDPRUD�
WR�FKH�PHQWUH�QHJD�O¶RJJHWWR�GHO�VXR�DPR�
UH�DO�WHPSR�VWHVVR�OR�LQVHJXH�QHO�ULFRUGR�H��
OR�GLSLQJH�LQ�RSHUH�SURIRQGH��D�WUDWWL�FUR�
PDWLFKH�� D� YROWH� IUXWWR� GL� XQR� VWDWR�
GHOO¶LQFRQVFLR�� GRYH� q� SRVVLELOH� FRPXQ�
TXH� ULWURYDUH� RJJHWWL� H� VLWXD]LRQL� FKH� UL�
PDQGDQR� DOO¶RULJLQH�� OD� VXD� WHUUD�� � 
)HGHOH�%DUOHWWD�QHO� *HQQDLR� ����� q� SUL�
PR�FODVVLILFDWR�DO�WHU]R�FRQFRUVR�LQWHUQD�
]LRQDOH� GL� DUWL� YLVLYH� WHQXWRVL� D� 3RWHQ]D�
SUHVVR�OD�&DSSHOOD�GHL�&HOHVWLQL�GL�3DOD]�
]R�/RIIUHGR��PHQWUH�XQ�XOWHULRUH�H�PHULWD�
WR� ULFRQRVFLPHQWR� q� DUULYDWR� DQFKH� GDOOD�
SUHVWLJLRVD� FLWWj�GL�)LUHQ]H�GRYH� O¶DUWLVWD��
D�1RYHPEUH�GHO�������KD�SDUWHFLSDWR�DOOD�
PDQLIHVWD]LRQH�³(IIHWWR�$UWH´�DSSRUWDQGR�
XQ� VXR� VLJQLILFDWLYR� FRQWULEXWR� DUWLVWLFR� 
&RQFOXGLDPR�TXHVWD�QRVWUD�EUHYH� UXEULFD�
GHGLFDWD�DOOR�VWUDRUGLQDULR�DUWLVWD�FRQWHP�
SRUDQHR�%DUOHWWD�SURSRQHQGRYL�GL�VHJXL�
WR� DOFXQH� GHOOH� RSHUH� GLVSRQLELOL� RQOLQH�
FRQVXOWDQGR� LO� VXR� SURILOR� VRFLDO� �� DXJX�
UDQGR�D�)HGHOH�%DUOHWWD�XQ�IXWXUR�SLHQR�GL�
VXFFHVVL� H� ULFRQRVFLPHQWL�� ULQJUD]LDQGROR�
SHU� LO� VXR�SUH]LRVR� ODYRUR��SHU� OD� VXD�FR�
VWDQ]D�H�OD�VXH�FDSDFLWj�DUWLVWLFKH�FKH�QHO�
ORUR�FRPSOHVVR�FRQWULEXLVFRQR�LQ�PDQLHUD�
VLJQLILFDWLYD�D�PDQWHQHUH�DOWD�O¶DWWHQ]LRQH��
SHU�O¶DUWH�HG�LQ�SDUWLFRODUH�GL�TXHOOD�D�ILU�
PD�GL�DUWLVWL�,WDOLDQL�LQ�,WDOLD�H�QHO�0RQGR� 
9DOJD�LO�VXR�ODYRUR�DQFKH�FRPH�VSXQWR�GL�
ULIOHVVLRQH�SHU� L� WDQWL� JLRYDQL�GHO�PH]]R�
JLRUQR� DOOD� ULFHUFD� GL� XQ¶RFFXSD]LRQH� DI�
ILQFKp� WURYLQR� QHOO¶DUWH�� TXDOXQTXH� HVVD�
VLD�HG�LQ�WXWWH�OH�VXH�IRUPH��XQD�FKLDYH�GL�
VYROWD�SHU�DIIHUPDUVL�H�SHU�HVSULPHUH�WXWWH�
OH�SURSULH�SRWHQ]LDOLWj���3DWUL]LR�'L�1ROD� 

³0HWURSROL´��ROLR�VX�WHOD����[��� 

2SHUH�HVWUDWWH�GDO�SURILOR�VRFLDO�GHOO¶DUWLVWD 
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8PEULD��DO�0RUODFFKL�DUULYD�³'RQ�&KLVFLRWWH´ 
$OHVVLR�%RQL��SRSRODUH�DWWRUH�GL�WHOH�
YLVLRQH� H WHDWUR�� IDUj� WDSSD� DQFKH�
LQ 8PEULD FRQ� LO� VXR� WRXU� GHGLFDWR�
DOOR� VSHWWDFROR� ³'RQ� &KLVFLRWWH³��
%RQL� VDUj� LQIDWWL� DO� WHD�
WUR 0RUODFFKL GL 3HUXJLD GDO� ��� DO�
���PDU]R�������GRSR�FKH� OD� WRXUQHq�
LQ�WXWWD�,WDOLD�ULSUHQGHUj�FRQ�XQ�ULWPR�
VHUUDWLVVLPR� GDO� �� JHQQDLR�� FRQ� OH�
VHUDWD� LQ� SURJUDPPD� D� )RUOu�� 
$G� DQQXQFLDUOR�� VXO� SURSULR� SURILOR�
IDFHERRN��q�VWDWR�OR�VWHVVR�DWWRUH��FKH�
KD� SXEEOLFDWR� LO� FDOHQGDULR� GHOOH� YD�
ULH� WDSSH� ILQR� DO� �� DSULOH�� 
%RQL� VDUj� SURWDJRQLVWD� DQFKH� VXO�
JUDQGH� VFKHUPR� FRQ� OD� GRFX-ILFWLRQ�
5DL�GHGLFDWD�D�*LRUJLR�$PEURVROL�� 

)RQWH�DUWLFROR��,O�&RUULHUH�GHOO¶8PEULD�GHO����������� 

 

 

/DERUDWRULR�GL�FXFLWR�D�&DSDQQH�E\�&XFLQHOOL 

8Q� ODERUDWRULR� GL� FXFLWR� QHO� FDUFHUH� GL�
&DSDQQH� SDUWLUj� QHO� ������ ,O� FRUVR� LQWH�
UHVVHUj� ��� GHWHQXWL� H� GHWHQXWH� SRUWD� OD�
ILUPD�H�LO�VRVWHJQR�GL�%UXQHOOR�&XFLQHOOL� 
³&L�q�VWDWR�FKLHVWR�XQ�VXSSRUWR�SHU�LO�VHW�
WRUH�GHOOD�PDJOLHULD�H�QRL�DEELDPR�DFFHW�
WDWR�FRQ�PROWR�SLDFHUH�–�VSLHJD�LO�SURJHW�
WR� &DUROLQD� &XFLQHOOL�� ILJOLD� GHO� UH� GHO�
FDFKHPLUH� –� DEELDPR� IRUQLWR� WXWWR� LO�
NQRZ�KRZ�� LO�QRVWUR�VDSHU� IDUH��D�SDUWLUH�
GDOO¶DLXWR�ORJLVWLFR��SHQVLDPR�VROWDQWR�DO�
WLSR� GL�PDFFKLQDUL� GD� VFHJOLHUH� H� LPSLH�
JDUH�QHO�ODERUDWRULR�PD�DQFKH�DO�QXPHUR�
GL�SRVWD]LRQL�LQ�EDVH�DOOR�VSD]LR�H�DO�QX�
PHUR�GL�ODYRUDWRUL´� 

)RQWH���8PEULD�-RXUQDO�GHO������������-�0RUHQD�=LQJDOHV 
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����������������������������ʹͲʹͲ� 
������������������������������������������������ 

 

'RSR�OD�OHWWHUD-DSSHOOR�GL�3DSD�)UDQFHVFR�SXEEOLFDWD�VDEDWR��SUHVHQWDWR�LQ�6DOD�6WDPSD�GHOOD�6DQWD�6HGH�
O¶HYHQWR�³(FRQRP\�RI�)UDQFHVFR´�FKH�GDO����DO����PDU]R������YHGUj�����JLRYDQL�GD�WXWWR�LO�PRQGR�IDUH�
FRQ�LO�3RQWHILFH�XQ�³SDWWR´�SHU�FDPELDUH�O¶HFRQRPLD��,O�YHVFRYR�6RUUHQWLQR��³,O�3DSD�YHUUj�XQ�VROR�JLRU�
QR�H�SUREDELOPHQWH�VDUj�TXHOOR�FRQFOXVLYR´� 

$OHVVDQGUR�'L�%XVVROR�–�&LWWj�GHO�9DWLFDQR 

³6DUj�XQ�IHVWLYDO�GHOO¶HFRQRPLD�GHL�JLRYDQL�FRQ�LO�3DSD��JLRYDQL�JLj�LPSUHQGLWRUL�H�GRWWRUDQGL�R�ULFHUFD�
WRUL��XQD�YLD�GL�PH]]R�WUD�*UHWD�7KXQEHUJ�H�L�SRWHQWL�GHOOD�WHUUD´��&RVu�/XLJLQR�%UXQL��RUGLQDULR�GL�HFR�
QRPLD�SROLWLFD�DOO¶8QLYHUVLWj�/XPVD�H�FRQVXOWRUH�GHO�'LFDVWHUR�SHU�L�ODLFL��OD�IDPLJOLD�H�OD�YLWD��GHILQLVFH�
O¶HYHQWR�³(FRQRP\�RI�)UDQFHVFR´�� LQ�SURJUDPPD�DG�$VVLVL�GDO����DO����PDU]R�������SUHVHQWDWR�RJJL�
QHOOD�6DOD�6WDPSD�GHOOD�6DQWD�6HGH��(YHQWR�ODQFLDWR�VDEDWR�FRQ�OD�SXEEOLFD]LRQH�GHOOD�OHWWHUD-DSSHOOR�GL�
3DSD�)UDQFHVFR�³DL�JLRYDQL�HFRQRPLVWL��LPSUHQGLWRUL�H�LPSUHQGLWULFL�GL�WXWWR�LO�PRQGR´� 

8Q�LQFRQWUR�FRQ�FKL�VWXGLD�H�SUDWLFD�XQ¶�HFRQRPLD�GLYHUVD 

,O�3RQWHILFH�FKH�SHU�SULPR�KD�SUHVR�LO�QRPH�GHO�3RYHUHOOR�GL�$VVLVL�YXROH�LQFRQWUDUH�QHOOD�FLWWj�XPEUD�
³FKL�RJJL�VL�VWD�IRUPDQGR�H�VWD�LQL]LDQGR�D�VWXGLDUH�H�SUDWLFDUH�XQD�HFRQRPLD�GLYHUVD��TXHOOD�FKH�ID�YLYH�
UH�H�QRQ�XFFLGH��LQFOXGH�H�QRQ�HVFOXGH��XPDQL]]D�H�QRQ�GLVXPDQL]]D��VL�SUHQGH�FXUD�GHO�FUHDWR�H�QRQ�OR�
GHSUHGD´��/D�VFLQWLOOD�FKH�KD�VWLPRODWR�O¶HQWXVLDVPR�GHO�3DSD�VL�q�DFFHVD�SURSULR�SHU�LQL]LDWLYD�GL�/XLJL�
QR�%UXQL��WUD�L�SURPRWRUL�GHOO¶(FRQRPLD�GL�FRPXQLRQH�GHO�0RYLPHQWR�GHL�IRFRODUL��FKH�QH�KD�SDUODWR�DO�
3DSD��UDFFRQWD�LQ�FRQIHUHQ]D�VWDPSD�GL�YHVFRYR�GL�$VVLVL�'RPHQLFR�6RUUHQWLQR��³QHO�JLXJQR������QHO�
FOLPD�FUHDWR�GDO�VLQRGR�GHL�JLRYDQL´� 

$UWLFROR�FRPSOHWR�GLVSRQLELOH�VX��ZZZ�VLVSRFHQWUR�LW 
)RQWH��9DWLFDQ�1HZV�KWWSV���ZZZ�YDWLFDQQHZV�YD�LW�SDSD�QHZV�����-���SDSD-IUDQFHVFR-DVVLVL-

HFRQRPLD-JLRYDQL-LPSUHQGLWRUL-HFRQRPLVWL�KWPO� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
75,%81$/(�',�632/(72� 

(6(&8=,21,�,002%,/,$5, 

*,8',&(��'277��6,021(�6$/&(5,1, 
5*(���������� 

632/(72��3*��9,$/(�&$338&&,1,�1�� 

$ELWD]LRQH�GL�WLSR�FLYLOH� 
 
$SSDUWDPHQWR� DO� SLDQR� SULPR� FRQ� DQQHVVR� JDUDJH� DO� SLDQR� WHUUD�� DSSDUWHQHQWH� DG� XQD� SDOD]]LQD� LQGLSHQGHQWH� GL�
FRPSOHVVLYH� WUH�XQLWj� LPPRELOLDUL� DELWDWLYH��GLVSRVWH� VX�TXDWWUR� OLYHOOL� IXRUL� WHUUD��/¶LPPRELOH� ULVXOWD�DWWXDOPHQWH�
RFFXSDWR� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�� �����������RUH������� -�'DWD�YHQGLWD� �����������RUH������� -�%DVH�¼������������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��7LWR�6LQLEDOGL�-�,QIR�SUHVVR�,9*�3HUXJLD� 

75,%81$/(�',�632/(72� 
(6(&8=,21,�,002%,/,$5, 

*,8',&(��'277��6,021(�6$/&(5,1, 
5*(��������� 

$ELWD]LRQH�GL�WLSR�SRSRODUH� 

 
GLULWWL�GL�SURSULHWj�VX�IDEEULFDWR�UHVLGHQ]LDOH��GL�UHFHQWH�ULVWUXWWXUD]LRQH��FRQ�FRUWH�GL�SHUWLQHQ]D��'LULWWL�GL�SLHQD�SUR�
SULHWD¶�SHU�WHUUHQL�H�SRU]LRQH�GL�IDEEULFDWR�D�GHVWLQD]LRQH�FRPPHUFLDOH��GL�FRVWUX]LRQH�DQWHFHGHQWH�DO�������SRVWR�VX�
XQ�XQLFR�OLYHOOR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������-�'DWD�YHQGLWD������������RUH�������-�%DVH�¼�
���������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��6DUSL�&DWHULQD�-�,QIR�SUHVVR�,9*�3HUXJLD� 

)2/,*12��3*��)5$=,21(�9(6&,$�1��� 

75,%81$/(�',�632/(72� 
(6(&8=,21,�,002%,/,$5, 

*,8',&(��'277��6,021(�6$/&(5,1, 
5*(���������� 

$ELWD]LRQH�GL�WLSR�FLYLOH� 
 
'LULWWL�GL�SLHQD�SURSULHWj�VXO�VHJXHQWH�EHQH�LPPRELOH��FRVWLWXLWR�GD�GXH�DSSDUWDPHQWL�GL�FLYLOH�DELWD]LRQH�XELFDWL�DO��A�
SLDQR�GL�HGLILFLR�SOXULOLYHOOR�FRQ�DQQHVVR�PDJD]]LQR�DO�SLDQR�WHUUD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������-�'DWD�GL�YHQGLWD������������RUH�������-�%DVH�¼����������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULXFFL�$QWRQLD�-�,QIR�SUHVVR�,9*�3HUXJLD 

&$67(/�5,7$/',��3*��)5$=�/$�%581$�9,$�
5266(//,�� 
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&DPSHU�H�URXORWWH�GD�WXWWD�,WDOLD�SHU�6DQ�9DOHQWLQR� 
�DO�YLD�LO����UDGXQR�QD]LRQDOH 

´9HQLWH� QHO� QRVWUR� WHUULWRULR� LQ�
RFFDVLRQH� GHOOD� IHVWD� GHO� VDQWR�
GHJOL�LQQDPRUDWL�H�SDWURQR�GL�7HU�
QL��6DQ�9DOHQWLQR�� WURYHUHWH� IHGH��
DPRUH�� ERUJKL�� EHOOH]]H� QDWXUDOL��
VWRULD�� DUFKHRORJLD�� DFTXH�� LO� 1H�
UD�� OD� FDVFDWD� GHOOH� 0DUPRUH�� LO�
/DJR� GL� 3LHGLOXFR� H� WDQWR� WDQWR�
DQFRUD´�� 
4XHVWR�LO�PHVVDJJLR�SXEEOLFLWDULR�
FKH� DQWLFLSD� OD� WHU]D� HGL]LRQH� GHO�
UDGXQR�QD]LRQDOH�ULVHUYDWR�D�FDP�
SHU��FDUDYDQ�H�URXORWWH��SURPRVVR�
GDOOD�SUR�ORFR�GL�0DUPRUH��LQ�SUR�
JUDPPD� GDO� ��� DO� ��� IHEEUDLR�
����� 
³/D� FLWWj� GL� 7HUQL�� YHVWLWD� D� IHVWD�
LQ� RFFDVLRQH� GHOOD� IHVWLYLWj� GHO�
SDWURQR� 6DQ� 9DOHQWLQR� q� SURQWD�
SHU� RVSLWDUH� L� VRJQL� H� OH� SDVVLRQL�
GL� WXWWL� L� SDUWHFLSDQWL�� 
7UD� JOL� HYHQWL� WUDGL]LRQDOL� GHOOD�
FLWWj��FRPH�LO�SDPSHSDWR��OD�ILHUD��
OD� PRVWUD� GHO� FLRFFRODWR� &LRFFR�
OHQWLQR�� OD� ULWXDOH� IHVWD� GHOOD� SUR�
PHVVD� GHJOL� LQQDPRUDWL� H� PROWR�
DOWUR�DQFRUD��QRQ�SRWHYD�PDQFDUH�
OD� FDVFDWD� GHOOH� 0DUPRUH� H� XQ�
UDGXQR� FDPSHU-FDUDYDQ-URXORWWH�
DOO¶DOWH]]D�GHOO¶HYHQWR´� 

,O�SURJUDPPD� 

*LRYHGu� ��� IHEEUDLR� ���� 
$UULYR� LQ�PDWWLQDWD� H� LQJUHVVR� DO�
SDUFR�&DPSDFFL�GL�0DUPRUH��VLWR�
QHO� EHOYHGHUH� VXSHULRUH� GHOOD� FD�
VFDWD� GHOOH�0DUPRUH�� VLVWHPD]LR�
QH�GHL�PH]]L�H�UHJLVWUD]LRQH�SUHV�
VR� LO� FDPSHJJLR� FDVFDWD� GHOOH�
0DUPRUH�� 
$FFRJOLHQ]D�GHOOD�SUR�/RFR�0DU�
PRUH�FRQ�RPDJJLR�GL�EHQYHQXWR�H�
LVFUL]LRQH� DO� UDGXQR� QD]LRQDOH��
3UDQ]R� OLEHUR��9LVLWD� GHO� VHQWLHUR�
��³/D�UXSH�H�O¶XRPR´��RJJL�PXVHR�
GL� DUFKHRORJLD� LQGXVWULDOH�
�DGLDFHQWH� DO� FDPSHJJLR�� H� GHO�
SLFFROR�ERUJR�GL�0DUPRUH� 

9HQHUGu� ��� IHEEUDLR� ���� 
2UH������3DUWHQ]D� FRQ�SXOO�
PDQ� ULVHUYDWR� SHU� 7HUQL�� L�
SDUWHFLSDQWL� VDUDQQR� GRWDWL�
GL�XQD�EURFKXUH�GRYH� WURYD�
UH� WXWWL� JOL� HYHQWL� LQ� SUR�
JUDPPD� LQ�FLWWj�SHU� LO� VDQWR�
SDWURQR��9LVLWD�GHOOD�EDVLOLFD�
GL� 6DQ� 9DOHQWLQR� FRQ� DGLD�
FHQWH� ILHUD� WUDGL]LRQDOH� GL�
6DQ�9DOHQWLQR�� 3UDQ]R� OLEH�
UR�� 2UH� ������ VSRVWDPHQWR�
FRQ� SXOOPDQ� ULVHUYDWR� DO�
FHQWUR� SHU� YLVLWD� GHOOD� FLWWj�
GL� 7HUQL�� DOWUL� LQFRQWUL� HG�
HYHQWL� LQ� FDOHQGDULR�� &LRF�
FROHQWLQR� H� WDQWR� DOWUR� 
2UH�������5LHQWUR�FRQ�SXOO�
PDQ� ULVHUYDWR� D� 0DUPRUH�
SHU� FHQD� LQ� ULVWRUDQWH� WLSLFR�
�IDFROWDWLYD�� 

6DEDWR� ��� IHEEUDLR� ���� 
2UH� ��� ,QFRQWUR� GL� WXWWL� L�
SDUWHFLSDQWL� SUHVVR� SDUFR�
&DPSDFFL� H� SDUWHQ]D� FRQ�
SURSULR� PH]]R� SHU� 3LHGLOX�
FR��ERUJR�FKH�VL�DIIDFFLD�VXO�
ODJR� DL� SLHGL� GHO�PRQWH�/X�
FR��7RXU�VXO�ODJR�GL�3LHGLOX�
FR�� LPEDUFR� EDWWHOOR� FRQ�
JXLGD� TXDOLILFDWD� H� DSHUL�
SUDQ]R� 

 

2UH� ��� 3DUWHQ]D� SHU� $UURQH 
$5521(� –� 9LVLWD� GHO� EHOOLVVLPR�
ERUJR�GHOOD�9DOQHULQD�FRQ�VXSSRUWR�
GHOO¶DPPLQLVWUD]LRQH�FRPXQDOH��/D�
FKLHVD�GL�6DQ�*LRYDQQL�%DWWLVWD�VLWD�
DOO¶LQWHUQR�GHO�FDVWHOOR� ULVDOH�DO� VH�
FROR�;,9��7RUUH� GHOO¶RURORJLR�� FR�
VWUXLWD�GXUDQWH�OD�GRPLQD]LRQH�ORQ�
JREDUGD��DGGRVVDWD�DO�FDPSDQLOH��,Q�
XQ�YDQR�GL�TXHVWD� WRUUH�YHQQH� FRO�
ORFDWR�QHO������XQ�RURORJLR� D�SHVL�
GL� SLHWUD�� RUQDWD� GD� XQD� FKLRPD� GL�
XOLYR� VHOYDWLFR� JHUPRJOLDWR� DOO¶H�
SRFD� GHOOD� FRVWUX]LRQH� GHOOD� WRUUH��
9LVLWD� DO� )UDQWRULR� %DUWROLQL�� EUX�
VFKHWWD� SHU� WXWWL� FRQ� ROLR� QRYHOOR� 
2UH� ������ 5LHQWUR� D�0DUPRUH� SHU�
FHQD� LQ� ULVWRUDQWH� WLSLFR�
�IDFROWDWLYD�� 

'RPHQLFD� ��� )HEEUDLR� ���� 
&DVFDWD� GHOOH�0DUPRUH� H� ILQH� 5D�
GXQR� 

)RQWH�� 
KWWS���ZZZ�WHUQLWRGD\�LW�DWWXDOLWD�
UDGXQR-QD]LRQDOH-FDPSHU-URXORWWH-
VDQ-YDOHQWLQR-WHUQL-SURJUDPPD-
IHEEUDLR-�����KWPO�GHO����������� 



 

 

 

:::�6,632�,7 
,/�6,72�'(',&$72�$//(�38%%/,&,7$·�,002%,/,$5,�'(/� 

75,%81$/(�',�632/(72 

3HULRGLFR�PHQVLOH 

'LUHWWRUH�5HVSRQVDELOH��/HRSROGR�*DUJKHOOD�-�5HGD]LRQH��'L�1ROD�3DWUL]LR� 
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