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3LVWD�FLFODELOH�$VVLVL-5LYRWRUWR��LO�JLDOOR�SUHPRQLWRUH 

&DUL�DPLFL�OHWWRUL��FL�ULWURYLDPR�DQFR�
UD�XQD�YROWD� D�SDUODUH�GHOOD� WDQWR�GL�
VFXVVD� SLVWD� FLFODELOH� UHDOL]]DWD� QHO�
WUDWWR� FKH� ULFRQJLXQJH� OH� GXH� SULQFL�
SDOL� IUD]LRQL� GL� 6DQWD� 0DULD� GHJOL�
$QJHOL� H� 5LYRWRUWR�� QHO� &RPXQH� GL�
$VVLVL��4XDOFKH�VHWWLPDQD�ID�QHO�UDF�
FRQWDUYL� DOFXQL� FDSRODYRUL� VWUDGD�
OL� VHJQDODYR DQFKH�OR�VWDWR�GL�GHJUD�
GR�LQ�FXL�YHUWH�EXRQD�SDUWH�GHO�WUDWWR�
GL� SLVWD� FLFODELOH� QHL� SUHVVL� GL�5LYR�
WRUWR�� (EEHQH� VWDPDWWLQD� KR� WURYDWR�
GHOO¶LQFUHGLELOH�� OD� SLVWD� FLFODELOH�
WUDQVHQQDWD��0L�VRQR�LPPHGLDWDPHQ�
WH�DWWLYDWR�SHU�UHSHULUH�LQIRUPD]LRQL�H�
QHO�FHUFDUH�KR� WURYDWR�YDULH�VHJQDOD�
]LRQL�GRYH�VL�UDSSUHVHQWD�FKH�LQ�UHDO�
Wj�O¶RSHUD��UHDOL]]DWD�GDO�&RQVRU]LR�GL�
%RQLILFD� 8PEUD�� QRQ� q� VWDWD� DQFRUD�
SUHVD�LQ�FDULFR�GDO�&RPXQH�GL�$VVLVL�
SHU�VYDULDWH�FULWLFLWj�QHOOD�VXD�UHDOL]�
]D]LRQH�� 6L� SDUOD� LQIDWWL� GL� FRQWLQXH�
OHVLRQL�� FUHSH� H� EXFKH� YLVLELOL� QHO�
PDQWR�VWUDGDOH��(FFR�SHUFKp�VL�ULIHUL�
VFH� FKH� LO�&RQVRU]LR� OD� WLHQH� FKLXVD��
SHU� HYLWDUH� FKH� TXDOFXQR� VL� IDFFLD�
PDOH��0D�JOL� HSLVRGL� VL� ULSHWRQR�QHO�
WHPSR� SHUFKp� ULFRUGR� FKH� DQFKH�
QHOO¶HVWDWH� ����� LO� SHUFRUVR� q� VWDWR�
FKLXVR� SURSULR� D� FDXVD� GL� XQ� FHGL�
PHQWR� GHO� PDQWR� ELWXPLQRVR�� 4XHO�
ELWXPH�GRUDWR� FKH� QHOOD� VWDJLRQH� LQ�
YHUQDOH� q� ULVXOWDWR� LPSUDWLFDELOH� DQ�
FKH�D�FDXVD�GHO�JKLDFFLR��SHULFRORVLV�
VLPR���8Q�SHUFRUVR�EHOOLVVLPR��XQ¶R�
SHUD�FKH�VXOOD�FDUWD�q�DQFRUD�XQ�FDQ�
WLHUH� H� FKH� YHUUj� SUHVD� LQ� FDULFR� GDO�
&RPXQH�VROR�GRSR�OH�ULSDUD]LRQL�H�LO�
FROODXGR�� 

6SHVVR�PL�VRQR�FKLHVWR«�SHUFKp�FRORUDUOD�GL�JLDOOR"� ,Q� IRQGR�
SHUz�XQD�UDJLRQH�F¶HUD��XQD�VRUWD�GL�SUHPRQL]LRQH��SHUFKp�L�FDQ�
WLHUL�LQ�HIIHWWL�YDQQR�VHJQDODWL���3DWUL]LR�'L�1ROD� 

6,632&(1752�,7 

6HJXLFL� VXOOD� QRVWUD� SDJLQD� )DFHERRN� H�
VXOOH�SULQFLSDOL�SLDWWDIRUPH�VRFLDO� 

&RQWHQXWL� � H� QHZV� FRVWDQWHPHQWH� 
DJJLRUQDWL� 
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%ROOHWWH�SD]]H��FRQVLJOL�SUDWLFL�SHU�QRQ�VEDJOLDUH 

&DUL� OHWWRUL�� 9L� SURSRQLDPR� DOFXQL�
FRQVLJOL�XWLOL�SHU� OD�FRUUHWWD�JHVWLRQH�
GHOOH� SURSULH� XWHQ]H� GRPHVWLFKH��
FRQFHQWUDQGR� OD� QRVWUD� DWWHQ]LRQH�
DOOH�IRUQLWXUH�GL�JDV�PHWDQR��$FFDGH�
VSHVVR� GL� YHGHUVL� UHFDSLWDUH� EROOHWWH�
RGLRVH� PD� VRSUDWWXWWR� LQDVSHWWDWH��
FKH� LQ�DOFXQL�SHULRGL�SXUWURSSR�SRV�
VRQR� PHWWHUFL� DQFKH� LQ� GLIILFROWj�
HFRQRPLFKH� SHUFKp� ELVRJQD� UHSHULUH�
OH� ULVRUVH� QHFHVVDULH� SHU� IDUH� IURQWH�
DO�ORUR�SDJDPHQWR��,Q�TXHVWR�DUWLFROR�
SUHQGLDPR�FRPH�HVHPSLR�XQD�EROOHW�
WD�GHO�JDV�GL�(QHO�(QHUJLD� �LQ� UHDOWj�
OD�VLWXD]LRQH�q�DQDORJD�SHU�WXWWL�L�IRU�
QLWRUL��� SHUYHQXWD� LQ� UHGD]LRQH� GD�
SDUWH�GL�XQ�OHWWRUH�FKH�KD�YROXWR�VHQ�
VLELOL]]DUFL� VXOO¶DUJRPHQWR�� 1HOO¶H�
VHPSLR� DFFDQWR� LO� QRVWUR� OHWWRUH� QHO�
SHULRGR�D�FXL�ID�ULIHULPHQWR�OD�IDWWX�
UD]LRQH� QRQ� RFFXSDYD� O¶LPPRELOH��
&Lz� QRQRVWDQWH� VL� q� YLVWR� UHFDSLWDUH�
XQ�EHO� VDODVVR�GL�FLUFD�����HXUR��9L�
FKLHGHUHWH� FRPH� PDL"� 6HPSOLFH�� ,�
YDUL�JHVWRUL�LQ�DVVHQ]D�GHOO¶DXWROHWWX�
UD� IDWWXUDQR� LO� FRQVXPR� VXOOD� EDVH�
GHL� GDWL� VWRULFL� LQ� ORUR� SRVVHVVR� RS�
SXUH�LQ�DOWHUQDWLYD�VWLPDQGR�XQ�FRQ�
VXPR�VXOOD�EDVH�GHOO¶DQGDPHQWR��3HU�
RYYLDUH�D�TXHVWR�VSLDFHYROH�LQFRQYH�
QLHQWH� EDVWD� FRQWDWWDUH� LPPHGLDWD�
PHQWH� LO� IRUQLWRUH� SHU� FKLHGHUH� GL�
UHWWLILFDUH� OD� IDWWXUD�HPHVVD�FRPXQL�
FDQGR� OD� UHDOH� OHWWXUD� GHO� FRQWDWRUH��
,O�FRQVLJOLR�FKH�PL�VHQWR�GL�RIIULUH�q�
TXHOOR� GL� WHQHUH� VHPSUH� VRWWR� FRQ�
WUROOR�LO�SHULRGR�LQ�FXL�VL�SXz�FRPX�
QLFDUH�DO�SURSULR�JHVWRUH�OD�UHDOH�OHW�
WXUD� GHL� FRQWDWRUL�� LQ�PRGR� GD� ULFH�
YHUH� IDWWXUH� SL�� R� PHQR� DJJLRUQDWH�
HG� HYLWDUH� FRVu� LQXWLOL� DJLWD]LRQL� H�
VEDO]L� GL� XPRUH�� $WWHQ]LRQH� SHUz��
SXUWURSSR�L�JHVWRUL��HYLGHQWHPHQWH� 

DQFKH�SHU� WXWHODUVL�GD� OHWWXUH�QRQ�YHULWLHUH�� DGGHELWDQR�VHP�
SUH� XQD� SLFFROD� TXRWD� LQ� SL�� GL� FRQVXPR� VWLPDWR�� 6LDWH� FR�
PXQTXH�WUDQTXLOOL��7HQHQGR�FRVWDQWHPHQWH�DJJLRUQDWD�OD�UHD�
OH�OHWWXUD�GHL�FRQWDWRUL��FLz�FKH�YLHQH�IDWWXUDWR�SULPD�VDUj�GH�
WUDWWR� GRSR� VXOOD� IDWWXUD� VXFFHVVLYD��&RQ� TXHVWR� SLFFROR� DF�
FRUJLPHQWR�ULXVFLUHWH�D�WHQHUH�VHPSUH�D�EDGD�H�EHQ�GLVWULEXL�
WR�LO�FRQVXPR�GHO�JDV��SDJDQGR�FLIUH�SURSRU]LRQDWH�DOO¶HIIHWWL�
YR� XWLOL]]R� HG� HYLWDQGR� FRVu� � SDUWLFRODUL� GLVVHVWL� HFRQRPLFL�
SHU� FRQJXDJOL� HVDJHUDWL� FKH� FRPXQTXH� VRVWHUUHWH�� SHUFKp� OD�
OHWWXUD�GHO�FRQWDWRUH�SULPD�R�SRL�OD�IDUj�DQFKH�OR�VWHVVR�JHVWR�
UH�SHU�LO�WUDPLWH�GL�XQ�VXR�LQFDULFDWR��3HU�L�FRQWDWRUL�WHOHJHVWLWL�
PL� UDFFRPDQGR«� DQGLDPR� VHPSUH� D� YHULILFDUH� FKH� QRQ� FL�
VLDQR�HUURUL�QHOOD�WHOHJHVWLRQH�GHOOD�OHWWXUD�GD�SDUWH�GHO�IRUQL�
WRUH��&RPH�IDUH��WHOHIRQDUH�LO�QXPHUR�GHGLFDWR�SHU�FRPXQLFD�
UH�O¶DXWROHWWXUD�QHO�SHULRGR�LQGLFDWR�GDO�IRUQLWRUH�RSSXUH��DQ�
FRUD�SL��VHPSOLFH��FROOHJDUVL�DOO¶DUHD�ULVHUYDWD�GHO�SRUWDOH�HG�
LQVHULUOD�SHUVRQDOPHQWH� 



 

 

ZZZ�VLVSRFHQWUR�LW 
� 6,632�&(1752 

)HEEUDLR����� 

          

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

(6(&8=,21,�,002%,/,$5, 

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

)2/,*12��3*��/2&��3$&,$1$ 
9,$�$1*(/2�&$72/(1,���(���$ 

 
)DEEULFDWR�FRPPHUFLDOH�LQGXVWULDOH� 
 
SRU]LRQH�GL�XQ�FDSDQQRQH�DUWLJLDQDOH�FRQ�DQQHVVH�FRUWL�HVFOXVLYH��/D�SRU]LRQH�GL�FDSDQQRQH�q�GLVSRVWD�VX�GXH�SLDQL�
IXRUL�WHUUD��,PPRELOH�LQ�SLFFROD�SDUWH�ORFDWR�FRQ�WLWROR�RSSRQLELOH�DOOD�3URFHGXUD� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������ -� 'DWD� YHQGLWD� ����������� RUH� ������ -� %DVH� ¼� ����������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3DROR�%DOLDQL�-�,QIR�SUHVVR�,9*�3HUXJLD� 

          
           

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

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

$ELWD]LRQH�LQ�9LOOLQL� 
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,PPRELOH�LQ�YHQGLWD�D�%HWWRQD��3*� 
)DOOLPHQWR�Q����������7ULEXQDOH�GL�3HUXJLD 

,PPRELOH� VLWR� DO� SLDQR� WHUUD� GL� HGLILFLR� GL�PDJJLRUH� FRQVLVWHQ]D� D� GHVWLQD]LRQH� UHVLGHQ]LDOH� GHVFULWWR�
SUHVVR�O¶$JHQ]LD�GHOOH�(QWUDWH�&�)��&RPXQH�GL�%HWWRQD�IRJOLR����–�SDUWLFHOOD�����VXE����JUDIIDWD�FRQ�OD�
SDUWLFHOOD�����VXE����H�FRQ�OD�SDUWLFHOOD�����VXE���–�SLDQR�7��FDW�$���–�FODVVH���–�FRQVLVWHQ]D�����YDQL�–�
VXS��FDWDVWDOH�����PT��–�UHQGLWD��������� 

$OOR�VWDWR�DWWXDOH�OD�SURSULHWj�q�GD�FRQVLGHUDUVL�OLEHUD� 
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&DUQHYDOH�������L�SULQFLSDOL�HYHQWL�LQ�5HJLRQH 

3URSRQLDPR�XQD�UDVVHJQD�GHOOH�
SULQFLSDOL� VILODWH� GL� &DUQHYDOH�
RUJDQL]]DWH� LQ� JLUR� SHU� O¶8P�
EULD�� $QFKH� TXHVW¶DQQR� FRPH�
GL� FRQVXHWR� VRQR� QXPHURVL� JOL�
DSSXQWDPHQWL� LQ� SURJUDPPD��
3DUWLDPR�VXELWR�GD�$FTXDVSDU�
WD� �75�� �IRWR� -� VILODWD� ������
GRYH� q� GLYHQWDWD� WUDGL]LRQH� OD�
FODVVLFD� VILODWD� SHU� OH� YLH� GHO�
FHQWUR�� 4XL� LO� &DUQHYDOH�� VHS�
SXU� GL� UHFHQWH� RUJDQL]]D]LRQH��
q� YHUDPHQWH� PROWR� VHQWLWR�� ,O�
&DUQHYDOH� GL� $FTXDVSDUWD� q�
PROWR�DPDWR�GDL�EDPELQL�H�QRQ�
SUHYHGH� O¶HVLEL]LRQH� GL� PD�
VFKHUH�VWRULFKH��$OOD�EHOOLVVLPD� 

VILODWD�SDUWHFLSDQR�QXPHURVL�FDUUL�DOOHJRULFL��/¶HYHQWR�q��RUJDQL]]DWR�LQ�WUH�GRPHQLFKH�GL�)HEEUDLR�H�SUH�
FLVDPHQWH�LO���LO����H�LO�����VHPSUH�D�SDUWLUH�GDOOH�RUH��������'XUDQWH�OD�VILODWD�q�SUHYLVWD�PXVLFD�H�ODQFLR�
GL�JDGJHW�GLUHWWDPHQWH�GDL�FDUUL�SUHVHQWL��8OWHULRUL�LQIRUPD]LRQL�SRVVRQR�HVVHUH�UHSHULWH�GLUHWWDPHQWH�VXO�
OD�SDJLQD�)DFHERRN�GHOOD�PDQLIHVWD]LRQH� 

$OWUR� VWRULFR� H� LPSRUWDQWH� DSSXQWD�
PHQWR�q�TXHOOR�RUJDQL]]DWR�D�6DQW¶(�
UDFOLR�GL�)ROLJQR��3*���/D�0DQLIHVWD�
]LRQH� IROLJQDWH�� JLXQWD� DOOD� VXD� FLQ�
TXDQWDQRYHVLPD�HGL]LRQH��SUHYHGH�XQ�
SURJUDPPD� ULFFR� GL� HYHQWL�� RVSLWL� HG�
HVLEL]LRQL�� 3DUWLFRODUH� DWWHQ]LRQH� DOOD�
FODVVLFD� VILODWD� GHL� FDUUL� DOOHJRULFL� GL�
FDUWD�SHVWD��VHL�LQ�WRWDOH� )RQWH�IRWR��ZZZ�LOFDUQHYDOH�QHW� 

$� 6SROHWR� �3*�� FL� DYYLFLQLDPR� LQYHFH� DOOD�
VXD������HGL]LRQH��/H�SULQFLSDOL�GDWH�SUHYLVWH�
VRQR� LO� ��� )HEEUDLR� ����� H� LO� ����������� D�
SDUWLUH�GDOOH�RUH��������,Q�HQWUDPEL�JOL�DSSXQ�
WDPHQWL�VL�SRWUj�DVVLVWHUH�DOOD�WUDGL]LRQDOH�VIL�
ODWD�GHL�FDUUL�DOOHJRULFL��FKH�DWWUDYHUVHUDQQR�OH�
SULQFLSDOL�YLD�GHOOD�FLWWj��,O�JLRUQR������������
VDUj� LQYHFH� RUJDQL]]DWD� XQ¶LQWHUD� PDQLIHVWD�
]LRQH� GHGLFDWD� HVVHQ]LDOPHQWH� DL� EDPELQL��
SUHVVR� LO� FRPSOHVVR� GL� 6DQ�1LFROz��8OWHULRUL�
LQIR� GLUHWWDPHQWH� VXOOD� SDJLQD� XIILFLDOH� GHO�
&RPXQH�GL�6SROHWR���)RQWH�IRWR��WXULVWD�LQIR� 
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9LVLWH�JXLGDWH��DOOD�VFRSHUWD�GHL�WHVRUL�GHL�5LRQL�GL�3HUXJLD 

,O�JLRUQR������������D�SDUWLUH�GDOOH�RUH�������LO�0DJQLILFR�5LRQH�GL�3RUWD�6DQ�3LHWUR��KD�RUJDQL]]DWR�XQD�
YLVLWD� JXLGDWD� DO�0XVHR� GHO�&DSLWROR� GHOOD�&DWWHGUDOH� GL� 6DQ�/RUHQ]R� D�3HUXJLD�� 3HU� OD� SDUWHFLSD]LRQH�
DOO¶HYHQWR�q�SUHYLVWR�XQ�FRQWULEXWR�PLQLPR�GL���HXUR��8QD�EHOOLVVLPD�LQL]LDWLYD�RUJDQL]]DWD�FRQ�OD�SDUWH�
FLSD]LRQH�GHOOR�VWHVVR�0XVHR�RVSLWDQWH���)RQWH��3HUXJLD�7RGD\�LW�GHO������������� 

75,%81$/(�',�3(58*,$ 
(6(&8=,21,�,002%,/,$5, 

*,8',&(��'277�66$�*,8/,$�0$5,$�/,*1$1, 
5*(��������� 

$SSDUWDPHQWR� 
LQ�3HUXJLD�SRVWR�DO�SLDQR�WHU]R�LQ�XQD�SDOD]]LQD�GL�PDJJLRUH�FRQVLVWHQ]D��FRQ�FRUWH�HVWHUQD�FRQGRPL�
QLDOH��FRPSRVWR�GD�LQJUHVVR��VRJJLRUQR�FRQ�DQJROR�FRWWXUD��GXH�FDPHUH�GD�OHWWR�H�XQ�EDJQR��7UDWWDVL�GL�
VRWWRWHWWR�PDQVDUGDWR�GL�PT��FRPPHUFLDOL����FLUFD��,Q�RWWLPH�FRQGL]LRQL�GL�PDQXWHQ]LRQH�H�FRQVHUYD�
]LRQH�FRQ�ILQLWXUH�UHDOL]]DWH�FRQ�PDWHULDOL�GL�SUHJLR�� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� �����������RUH� ������ -�'DWD� YHQGLWD� �����������RUH� ������ -�%DVH� ¼�
���������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW�VVD�$QQD�0DULD�%DURQL�-�,QIR�SUHVVR�,9*�3HUXJLD� 

3(58*,$��3*��9,$�7$*/,$0(172��� 
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$VWH�LPPRELOLDUL��DOFXQL�DVSHWWL�IRQGDPHQWDOL 

6RQR�LQ�FRVWDQWH�FUHVFLWD�OH�YHQGL�
WH�GL�LPPRELOL�SURYHQLHQWL�GD�DVWH�
JLXGL]LDULH� 
0ROWH� SHUVRQH�� DOFXQH� GL� TXHVWH�
LQ� FHUFD� GHOO¶DIIDUH� DG� XQ� SUH]]R�
YDQWDJJLRVR�� VL� DIIDFFLDQR� SHU� OD�
SULPD� YROWD� DO� PRQGR� GHOOH� DVWH�
FKH�GL�SHU�Vp�OR�VDSSLDPR��VXVFLWD�
LQWHUHVVH�H�FXULRVLWj�PD�DOOR�VWHV�
VR� WHPSR� SDXUH� H� WLWXEDQ]H� 
Ê� VHPSUH� SL�� IUHTXHQWH� LQIDWWL� LO�
ULFRUVR� D� SURIHVVLRQLVWL� WHU]L��
HVWUDQHL� DOO¶HVHFX]LRQH�� DL� TXDOL�
JOL� LQWHUHVVDWL� VL� ULYROJRQR� SHU�
DYHUH� DVVLVWHQ]D�� VLD� WHFQLFD� FKH�
JLXULGLFD� 
3XUWURSSR�DQFRUD�RJJL�VL� OHJJRQR�
QRWL]LH� H� LQIRUPD]LRQL� GLVWRUWH�
ULJXDUGR� LO� IXQ]LRQDPHQWR� GHOOH�
DVWH� JLXGL]LDULH�� GHOOH� SURFHGXUH�
GD� HVHJXLUH� H� GHL� VRJJHWWL� D� FXL�
ULYROJHUVL� 
,Q� TXDQWL� DG� HVHPSLR� VRQR� D� FR�
QRVFHQ]D�FKH� OH�YHQGLWH�JLXGL]LD�
ULH� LPPRELOLDUL� VRQR� FRPSOHWD�
PHQWH� HVHQWL� GHOOH� VSHVH� QRWDULOL�
QHFHVVDULH� SHU� LO� WUDVIHULPHQWR�
GHOOD� SURSULHWj� GHO� EHQH� H� FKH� OH�
YLVLWH� DJOL� LPPRELOL�� LQ� SUHVHQ]D�
GL� XQ� &XVWRGH� *LXGL]LDULR� QRPL�
QDWR�GD�7ULEXQDOH��VRQR�JUDWXLWH�H�
QRQ� SUHYHGRQR� TXLQGL� OD� FRUUH�
VSRQVLRQH� GL� DOFXQ� FRPSHQVR" 
3HU�QRQ�SDUODUH�GHOOH�SUHJLXGL]LH�
YROL�� ,QIDWWL� SUREDELOPHQWH� QRQ�
WXWWL�VDQQR�FKH�FRQ�LO�WUDVIHULPHQ�
WR� GHO� EHQH� LO�*LXGLFH� RUGLQD� DQ�
FKH� OD� FDQFHOOD]LRQH� GL� LSRWHFKH��
SLJQRUDPHQWL�HWF«�UHQGHQGR�FRVu�
O¶LPPRELOH� DFTXLVWDWR� OLEHUR� H�
QHOOD� SLHQD� GLVSRQLELOLWj� GHOO¶DF�
TXLUHQWH�� RYYLDPHQWH� VDOYR� FDVL�
HVSUHVVDPHQWH� LQGLFDWL� 
3XUWURSSR� PROWH� SHUVRQH� LQWHUHV�
VDWH� DOO¶DFTXLVWR� DQFRUD� RJJL� DY�
YHUWRQR�XQ�FHUWR�WLPRUH�QHOO¶DYYL�
FLQDUVL�DO�PRQGR�GHOOH�DVWH�JLXGL�
]LDULH��YXRL�SHU�SDUWLWR�SUHVR�YXRL�
SHU� FDWWLYD� LQIRUPD]LRQH� H�R� GL�
VLQIRUPD]LRQH� 
3URQWL�D�IDUH�RIIHUWD"�8Q¶DWWHQWD 

OHWWXUD� GHOO¶DYYLVR� GL� YHQGLWD� SUHGLVSRVWR� GDO� 3URIHVVLRQLVWD�
'HOHJDWR�LQWHJUDWD��VH�GHO�FDVR��GD�XOWHULRUL�GRPDQGH��H�YLD��� 
0D�TXDOFXQR�RVVHUYHUj«�H�VH�OR�FRPSUR�HG�q�RFFXSDWR"�5L�
VSRQGR�� 6H� OLEHUDELOH�� H� OR� WURYDWH� VFULWWR� QHOOD� SHUL]LD� R�
QHOO¶DYYLVR�� FKLHGHWHOR� DO� &XVWRGH� 
&RPSUDUH�XQ�LPPRELOH�DOO¶DVWD�LQ�DOFXQL�FDVL�ROWUH�FKH�HFRQR�
PLFDPHQWH�YDQWDJJLRVR� �VL� ULVSDUPLD�DQFKH� LO�QRWDLR�� O¶DJHQ�
]LD��HWF��FRVWLWXLVFH�XQD�JDUDQ]LD��XQD�FHUWH]]D�YHUD�H�SURSULD��
XQD� IRUPD� GL� WXWHOD� DVVROXWD� 
6L�SHQVL�FKH�DOFXQL�GHJOL� LPPRELOL�YHQGXWL�DOO¶DVWD�HUDQR�JLj�
VWDWL�DFTXLVWDWL�GD�VRJJHWWL�WHU]L�LQ�XQD�QRUPDOH�FRPSUDYHQGLWD�
QRQ�DQGDWD�D�EXRQ�ILQH�SHU� O¶HUURUH�GL�TXDOFXQR��SHU�QRQ�HV�
VHUVL�GRFXPHQWDWL�D�VXIILFLHQ]D��SHU�VXSHUILFLDOLWj�R�VHPSOLFH�
PHQWH�SHU�HVVHUVL�ILGDWL�GHOOD�SHUVRQD�H�GHO�SURIHVVLRQLVWD�VED�
JOLDWR��3DWUL]LR�'L�1ROD�� 

)RQWH�IRWR�� OHFFHSULPD�LW� 
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/DYRUL�DO�VRWWRSDVVR�SHGRQDOH�DEEDQGRQDWR�GL�
6DQWD�0DULD�GHJOL�$QJHOL�-�$VVLVL 

6FULYR� SHU� SRUWDUH� DOO¶DWWHQ�
]LRQH�GHOOH�ORFDOL�,VWLWX]LRQL�OD�
VLWXD]LRQH� GL� GHJUDGR� LQ� FXL�
YHUWH�RJJL�OR�VWRULFR�VRWWRSDV�
VR�SHGRQDOH� VLWXDWR� LQ�SURVVL�
PLWj�GHO�&HQWUR�&RPPHUFLDOH�
/H�&DYH��D�6DQWD�0DULD�GHJOL�
$QJHOL��6WLDPR�SDUODQGR�GL�XQ�
VRWWRSDVVR�XQ�WHPSR�FDUUDELOH�
FKH�VL�WURYD�D�SRFKH�FHQWLQDLD�
GL�PHWUL�GDOOD�%DVLOLFD�3DSDOH�
GHOOD� FLWWj�� /D� VWUXWWXUD� SUH�
VHQWD�HYLGHQWL�VHJQL�GL�DPPD�
ORUDPHQWR� JHQHUDOH��PXUL� LP�
EUDWWDWL�� ULILXWL�� YHWUL� VSDUVL��
GHLH]LRQL� GL� DQLPDOL�� PD� OD�
FRVD� SL�� LQTXLHWDQWH� VRQR� OH�
LQILOWUD]LRQL�GL�DFTXH�PHWHRUL�
FKH� FKH� VL� SRVVRQR� DPPLUDUH�
RYXQTXH�� DQFKH� LQ� SURVVLPLWj�
GL�FDYL�HOHWWULFL��VRWWR�� 

,Q�EXRQD�VRVWDQ]D�XQ�VRWWRSDVVR�DEEDQGRQDWR�DO�
VXR�GHVWLQR��3HU� IRUWXQD� O¶DUHD� q�GLFKLDUDWD� FR�
PH�VRWWRSRVWD�D�YLGHR�VRUYHJOLDQ]D«� 

3HQVR�SHUz�FKH�GL�TXHO�VRWWRSDVVR�QRQ�LPSRUWL�QXOOD�D�
QHVVXQR��IRUVH�SHUFKp�RJJL�VHUYH�XQ¶DUHD�LVRODWD��FKH�
QRQ�PHULWD� DWWHQ]LRQH�� /D� VWHVVD� DWWHQ]LRQH� FKH� QRQ�
PHULWD� RUPDL� SL�� QHDQFKH� OD� YHFFKLD� VWUXWWXUD� FKH�
RVSLWDYD� OD�PLJOLRUH 8QLYHUVLWj� GHJOL� VWXGL� VXO� 7XUL�
VPR GL�WXWWD�,WDOLD��/D�FLUFRVWDQ]D�q�FRQIHUPDWD�DQFKH�
GDO�GHJUDGR�LQ�FXL�YHUWH�XQD�SDUWH�GHOO¶DGLDFHQWH�9LD�
&ULVWRIRUR�&HFFL�FKH��DO�WHUPLQH�GL�DOFXQL�ODYRUL�GRYH�
VL�q�UHVR�QHFHVVDULR�ULPXRYHUH�SDUWH�GHO�PDQWR�VWUDGD�
OH��q�VWDWD� ODVFLDWD�FRVu�FRPH� OD�YHGHWH� LQ� IRWR��3H]]L�
GL�DVIDOWR�DEEDQGRQDWL�OXQJR�LO�FLJOLR�GHOOD�VWUDGD��3HU�
QRQ�SDUODUH�GHL�ULILXWL� 

6DUj� IRUVH� LO� FDVR� GL�
PDQGDUH� TXDOFXQR� D�
YHULILFDUH"� /D� SHULIH�
ULD�YDOH�TXDQWR�LO�FHQ�
WUR��H�PL�UDFFRPDQGR��
FDUL� DPLFL� FRQFLWWDGL�
QL�� GLDPR� XQD� PDQR�
DQFKH�QRL��L�ULILXWL�GHO�
FDQH� DOPHQR� TXHOOL�
UDFFRJOLDPROL�� OD� FLWWj�
DSSDUWLHQH� DG� RJQXQR�
GL� QRL�� �3DWUL]LR� 'L�
1ROD��� 
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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*(�������� 

12&(5$�80%5$�)5$=��12&(5$�6&$/2��3*�� 
9,$�'(//$�67$=,21(�����$�/2772�� 

$ELWDWLYR�-�5LFHWWLYR���5LVWRUDWLYR� 
 

'LULWWL�GL�SLHQD�SURSULHWj�VX�XQ�IDEEULFDWR�GHVWLQDWR�DG�XVR�DELWDWLYR�H�ULFHWWLYR�FKH�VL�VYLOXSSD�LQ�SL��OLYHOOL͘�$PSLH�
PHWUDWXUH�WRWDOL��3HU�PDJJLRUL�LQIRUPD]LRQL�H�GHWWDJOL�ZZZ�LYJXPEULD�FRP 

7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�� �����������RUH������� -�'DWD�YHQGLWD� �����������RUH������� -�%DVH�¼������������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DVVLPR�6DEDWLQL�-�,QIR�SUHVVR�,9*�3HUXJLD� 

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

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

/DERUDWRUL�SHU�DUWL�H�PHVWLHUL� 

 
'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL�����VX�XQD�SRU]LRQH�LPPRELOLDUH�DUWLJLDQDOH�LQ�HFFHOOHQWH�VWDWR�GL�PDQXWHQ]LR�
QH�SRVWD�DO�SLDQR�WHUUHQR�GL�XQ�HGLILFLR�GLUH]LRQDOH�VX�WUH�OLYHOOL��FRPSRVWR�GD�XQ�ORFDOH�XQLFR�FRQ�EDJQR��FRQILQL��YDQR�
VFDOH�FRQGRPLQLDOH��FRUWH�FRPXQH�VX�SL��ODWL��VDOYR�DOWUL� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������ -� 'DWD� YHQGLWD� ����������� RUH� ������ -� %DVH� ¼� ����������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUD�&RQWHQWL�-�,QIR�SUHVVR�,9*�3HUXJLD� 

75(9,��3*��/2&��7255(�0$7,**(� 
9,$�0$56&,$12�� 

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

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

$ELWD]LRQH�LQ�YLOOLQL� 
 
'LULWWL�GL�SLHQD�SURSULHWj�VX�LPPRELOL�FRQVLVWHQWH�LQ�XQ�IDEEULFDWR�GL�FLYLOH�DELWD]LRQH�GD�FLHOR�D�WHUUD��FRVWLWXLWR�GD�GXH�
SLDQL��WHUUD�H�SULPR��FRPSRVWD�GD�XQGLFL�YDQL�FDWDVWDOL��FRQ�DQQHVVD�FRUWH�HVFOXVLYD�H�SHUWLQHQ]LDOH�H�JDUDJH�SRVWR�DO�
SLDQR�WHUUD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������-�'DWD�GL�YHQGLWD������������RUH�������-�%DVH�¼������������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��5DJ��)ORULDQD�0RQWLRQL�-�,QIR�SUHVVR�,9*�3HUXJLD 

)2/,*12��3*��/2&��3217(&(17(6,02 
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3HUXJLD�H�O¶LQWHUR�PRQGR�GHO�FDOFLR�VDOXWDQR�LO�
PLWLFR�3UHVLGHQWH�/XFLDQR�*XDFFL 

,O� 3HUXJLD� FDOFLR� H� O¶LQWHUR�PRQGR� GHO�
FDOFLR�H�GHOOR�VSRUW� LQ�JHQHUDOH�GLFRQR�
DGGLR�DOOR� VWRULFR�3UHVLGHQWH�GHO�3HUX�
JLD�/XFLDQR�*XDFFL��VFRPSDUVR�D�6DQ�
WR� 'RPLQJR� LO� ��� )HEEUDLR� ������
*XDFFL� DYHYD� ��� DQQL� PD� GD� GLYHUVH�
IRQWL�VL�DSSUHQGH�FKH�LO�'LULJHQWH�HUD�LQ�
UHDOWj�DPPDODWR�GD�GLYHUVR�WHPSR��&RQ�
LO� VXR� HVWUR� H� OH� VXH� VWRULFKH� LPSUHVH�
*DXFFL� SRUWz� LO� 3HUXJLD� GDOOD� VHULH� &�
DOOD�VHULH�$��ODQFLDQGR�VXO�PHUFDWR�JLR�
FDWRUL�GDO�FDOLEUR�GL�1DNDWD�H�0DWHUD]�
]L��,O�3UHVLGHQWH�QHOO¶DUFR�GHOOD�VXD�FDU�
ULHUD� QHOO¶DPELWR� GHO� FDOFLR� QHOO¶DQQR�
�����ODQFLz�D�3HUXJLD�DQFKH�LO��WHVVHUD�
PHQWR� WDQWR� GLVFXVVR� GHO� ILJOLR� GL�
*KHGGDIL�� *DXFFL� q� VWDWR� 3UHVLHGHQWH�
GHO� 3HUXJLD� GDOO¶DQQR� ����� DOO¶DQQR�
������ WUDJKHWWDQGR� LO� *ULIRQH� YHUVR�
YHWWH� LPSRVVLELOL�� )LQR� DOOD� PHWj� GHO�
GHFHQQLR� VXFFHVVLYR� FRQWLQXz� FRPXQ�
TXH� D� FRQWUROODUH� OD� VRFLHWj� VSRUWLYD� 
$�VHJXLWR�GHOOH�YLFHQGH�JLXGL]LDULH�YL�
YHYD�RUPDL�GD�DQQL�D�6DQWR�'RPLQJR� 

 
6RQR�JUDGLWL�FRQWULEXWL�TXDOL�FRPXQLFDWL�VWDPSD�� 

VHJQDOD]LRQL��VFULWWL�HG�LPPDJLQL�IRWRJUDILFKH�� 

3HU�PDJJLRUL�GHWWDJOL�H�LQIRUPD]LRQL�VFULYL�D�� 
UHGD]LRQH#VLVSRFHQWUR�LW� 

RSSXUH� 
FRQWDWWDFL�DO�QXPHUR������������ 

 

6SRUWXPEULD�Q���GHO�0DJJLR����� 
)RWR�$UFKLYLR�6SRUWXPEULD 

,O�3UHVLGHQWH�/XFLDQR�*DXFFL 
)RWR�$UFKLYLR�6SRUWXPEULD 
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