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0DJJLR����� 

/D�IDVH���GHOOD�ULSDUWHQ]D��/H�FRVH�GD�VDSHUH�H� 
OH�OLQHH�JXLGD�GHO�0LQLVWHUR�GHOOD�6DOXWH� 

,O� ��PDJJLR�KD� VHJQDWR� O¶LQL]LR�GHOOD� ULSDUWHQ]D�
SHU� FLUFD���PLOLRQL�GL� ,WDOLDQL� ULHQWUDWL� D� ODYRUR��
0D�TXDOL�UHVWDQR�OH�FRVH�FRQVHQWLWH�H�JOL�VSRVWD�
PHQWL� DXWRUL]]DWL"� ,O� *RYHUQR� ,WDOLDQR� VXO� SUR�
SULR�SRUWDOH FKLDULVFH OH�UHJROH�GD�ULVSHWWDUH�GX�
UDQWH� OD� ULSDUWHQ]D�� ULFRUGDQGR� DOOD� SRSROD]LRQH�
FKH�OD�FRVLGGHWWD�IDVH���QRQ�q�GL�IDWWR�XQ�OLEHUD�
WXWWL��SHUFKp�LO�FRURQDYLUXV�QRQ�q�DQFRUD�VFRQILW�
WR� H� ULPDQH� WUD� OD� SRSROD]LRQH�� 5HJROH� IRQGD�
PHQWDOL� UHVWDQR� LO� GLVWDQ]LDPHQWR� VRFLDOH�� O¶XWL�
OL]]R� GHOOD�PDVFKHULQD� H� VH� LO� FDVR� OR� ULFKLHGH��
O¶XVR� GHL� JXDQWL�� 6L� ULEDGLVFH� DL� FLWWDGLQL�� JLj�
PHVVL�D�GXUD�SURYD�QHOOH�JLRUQDWH�GL�TXDUDQWHQD��
GL� OLPLWDUH�JOL� VSRVWDPHQWL� DOOH� FRPSURYDWH� HVL�
JHQ]H� ODYRUDWLYH� H� GL� SDUWLFRODUH� QHFHVVLWj�� 6L�
SRVVRQR� LQFRQWUDUH� L� ³FRQJLXQWL´� �D� ULJXDUGR� VL��
VXJJHULVFH�GL�OHJJHUH�DWWHQWDPHQWH�OH�LQGLFD]LRQL�
GHO� 0LQLVWHUR��� PD� q� FKLDUR� HG� HYLGHQWH� FKH� LO�
VHQVR�GL�UHVSRQVDELOLWj�GL�FLDVFXQR�GL�QRL�UHVWD�OD�
FKLDYH�GL�YROWD�SHU�VFRQILJJHUH�TXHVWR�PDOH�DQ�
FRUD�SUHVVDQWH��,Q�RJQL�FDVR��WXWWL�JOL�VSRVWDPHQWL�
VRQR� VRJJHWWL� DO� GLYLHWR� JHQHUDOH� GL� DVVHPEUD�
PHQWR�� H� TXLQGL� DOO¶REEOLJR� GL� ULVSHWWDUH� OD� GL�
VWDQ]D� GL� VLFXUH]]D� PLQLPD� GL� XQ� PHWUR� IUD� OH�
SHUVRQH���)LQR�DO����0DJJLR�VL�SXz�DQFKH�XVFLUH�
SHU� IDUH� XQD� SDVVHJJLDWD� LQ� XQ� SDUFR� H�R� SHU�
VYROJHUH� DWWLYLWj� PRWRULD� DOO¶DSHUWR�� FRVu� FRPH�
SHU� DQGDUH� DG� DFTXLVWDUH�EHQL�GL� FXL�YLHQH� FRQ�
VHQWLWD�OD�YHQGLWD��5HVWDQR�YLHWDWL�JOL�VSRVWDPHQ�
WL�SHU�L�VRJJHWWL�FRQ�LQIH]LRQL�UHVSLUDWRULH�H�IHE�
EUH� VXSHULRUH� DL� ������ &�� ,O� *RYHUQR� FKLDULVFH�
DQFKH�OD�SRVL]LRQH�GHL�FLWWDGLQL�FKH�SHU�FRPSUR�
YDWH�HVLJHQ]H�GHFLGRQR�GL�ULHQWUDUH�QHOOD�SURSULD�
DELWD]LRQH�GRPLFLOLR�UHVLGHQ]D�� DQFKH� VH�
QHOO¶DPELWR�GL�5HJLRQL�GLYHUVH���,O�GHFUHWR�LQIDWWL�
KD�SUHYLVWR�FKH�LO�ULHQWUR�SUHVVR�LO�SURSULR�GRPL�
FLOLR��DELWD]LRQH�R�UHVLGHQ]D��q�VHPSUH�FRQVHQWL�
WR�PD�DWWHQ]LRQH��XQD�YROWD�ULHQWUDWL�QRQ�VDUDQQR 

FRQVHQWLWL�SL��VSRVWDPHQWL�IXRUL�GDL�FRQILQL�GHOOD�5H�
JLRQH�LQ�FXL�FL�VL�WURYD��VDOYR�L�FDVL�GL�QHFHVVLWj�H�XU�
JHQ]D�ULFKLDPDWL�GDO�'HFUHWR�VWHVVR��$SURQR�DQFKH�L�
FDQWLHUL��FRQ�OH�GRYXWH�SUHFDX]LRQL��H�SDUWH�LO�VHUYL]LR�
GL�DVSRUWR�SHU�QXPHURVH�DWWLYLWj�GL�EDU�H�ULVWRUD]LRQH��
/D�SULPD�VHWWLPDQD�GHOOD� IDVH���KD�HYLGHQ]LDWR�SHUz�
SXUWURSSR� DOFXQH� FULWLFLWj� FDXVDWH� GD� FLWWDGLQL� QRQ�
VHPSUH�ULVSHWWRVL�GHOOH�UHJROH��JLj�GL�SHU�Vp�LQ�WDOXQL�
FDVL� GL� GXEELD� LQWHUSUHWD]LRQH�� ,Q� OLQHD� GL� PDVVLPD�
VHPEUD� SUHYDOHQWH� LO� VHQVR� GL� UHVSRQVDELOLWj� FKH� FL�
FRQWUDGGLVWLQJXH��VRSUDWWXWWR�QHO�ULVSHWWR�GHOOH�QXPH�
URVH� YLWWLPH� FDXVDWH� GDO� &29,'-���� &RQIHUPDWR� LO�
WUHQG� YLUWXRVR� LQ� 8PEULD�� GRYH� LO� FRQWDJLR� q� RUPDL�
D]]HUDWR�GD�GLYHUVL�JLRUQL��$QFRUD�WDQWD�DSSUHQVLRQH�
SHU�DUWLJLDQL�� FRPPHUFLDQWL� H� ULVWRUDWRUL� FKH� VSHUDQR�
GL� SRWHU� ULSDUWLUH� LQ� DQWLFLSR� VHQ]D� DWWHQGHUH� LO� ���
0DJJLR�R�DGGLULWWXUD�LO�SURVVLPR���*LXJQR��6ROWDQWR�
XQLWL�FH�OD�IDUHPR��FL�DO]HUHPR�H�ULSDUWLUHPR��SL��IRUWL�
GL� SULPD� H� FRQ� OD� FRQVDSHYROH]]D� FKH� LO� IXWXUR� QRQ�
VDUj�SL��OR�VWHVVR��GRYUHPR�IDUQH�WHVRUR�SHU� ODVFLDUH�
DL�QRVWUL�ILJOL�XQ�PRQGR�PLJOLRUH��3DWUL]LR�'L�1ROD�� 
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3LHQD�SURSULHWj�����������GL�DSSDUWDPHQWR�SRVWR�DO�SLDQR����GL�PT�������FRQ�ORFDOH�IRQGR�DO�SLDQR�7�GL�PT����$OOR�VWDWR�
DWWXDOH�ULVXOWD�FRQFHVVR�LQ�FRPRGDWR�D�YDULH�VRFLHWj��/¶LPPRELOH�q�RJJHWWR�GL�DFFHUWDPHQWR�SHU�OHVLRQL�FDXVDWH�GDL�UHFHQ�
WL�HYHQWL�VLVPLFL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������- 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�6LOYHVWULQL�-��7HO��������������� 

'LULWWL�GL�SLHQD�SURSULHWj�SRU]LRQH�GL�LPPRELOH�DG�XVR�UHVLGHQ]LDOH��PHQWUH�O¶DQQHVVR�FRQ�GHVWLQD]LRQH�IRQGR�OHJQDLD�q�
SRVWR� DO� SLDQR� WHUUD� QHO� JLDUGLQR� GL� SURSULHWj� HVFOXVLYD� QHOOH� LPPHGLDWH� YLFLQDQ]H� GHOO¶DELWD]LRQH� H�ò� GL� SURSULHWj� GL�
XQ¶DOWUD�SLFFROD�FRUWH�GL�SDVVDJJLR��,O�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�q�FRPSRVWR�GD�FXFLQD��GXH�FDPHUH��GLVLPSHJQR��XQ�
EDJQR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������-�� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DVVLPR�6DEDWLQL�-��7HO�������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�VX�DSSDUWDPHQWR�H�DXWRULPHVVD��/¶DSSDUWDPHQWR�FRQVLVWH�LQ�XQ�DOORJJLR�DO�SLDQR�WHUUD�FRPSRVWR�
GD�XQD�]RQD�JLRUQR�FRQ�FXFLQD�H�]RQD�SUDQ]R�H�GD�XQD�]RQD�QRWWH�FRPSRVWD�GD�XQ�ORFDOH�XQLFR�FKH�SXz�HVVHUH�GLYLVR�LQ�
GXH�FDPHUH��EDJQR�H�GLVLPSHJQR��VXSHUILFLH�FRPSOHVVLYD�GL�PT����PHQWUH�O¶DXWRULPHVVD�KD�XQD�FRQVLVWHQ]D�GL�PT�����,�
ORFDOL�VRQR�GD�XOWLPDUH�7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������- 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW�VVD��'DQLHOD�'¶$JDWD�������������� 
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3LHQD�SURSULHWj�����������GL��DELWD]LRQH�VYLOXSSDWD�DO�SLDQR�SULPR��LQJUHVVR�GLVLPSHJQR��FXFLQD�VRJJLRUQR��EDJQR��GXH�
FDPHUH��DELWD]LRQH� VYLOXSSDWD�DO�SLDQR�SULPR�� LQJUHVVR�GLVLPSHJQR��FXFLQD�VRJJLRUQR��EDJQR��FDPHUD��JDUDJH��XIILFLR��
FDQWLQD��FRUWH�FRPXQH��GLULWWL�VX�FRUWH�FRPXQH��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������- 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�6LOYHVWULQL�-��7HO��������������� 

3LHQD�SURSULHWj�GL�IDEEULFDWR�FLHOR�WHUUD�FRQ�ORFDOH�FRPPHUFLDOH�DO�SLDQR�WHUUD�H�DSSDUWDPHQWR�FRQ�VRIILWWD�DO�SLDQR�SUL�
PR��7UH�IRQGL�DO�SLDQR�VHPLQWHUUDWR�H�ORFDOH�JDUDJH�FRQ�DFFHVVR�FDUUDELOH�DO�SLDQR�VRWWRVWUDGD�H�FROOHJDWR�LQWHUQDPHQWH�
DO�ORFDOH��&RQ�FRUWH�FRPXQH� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH������� -� 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��0DQXHOD� 3UXGDQL-�
�7HO��������������� 

 
 
3LHQD�SURSULHWj�����������GL��/$%25$725,2�DO�S�W��FRPSRVWR�GD�JUDQGH�YDQR�FRQ�GHVWLQD]LRQH�ODERUDWRULR�H�PDJD]�
]LQR��/$%25$725,2�DO�S�W��FRPSRVWR�GD�JUDQGH�YDQR�FRQ�GHVWLQD]LRQH�ODERUDWRULR�H�GXH�EDJQL�FRQ�DQWLEDJQR��SLFFROR�
QHJR]LR��PDJD]]LQR��WHWWRLD��FRUWH�FRPXQH��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������-�3URIHVVLRQLVWD�'HOH�
JDWR�DOOD�9HQGLWD��'RWW��0DUFR�6LOYHVWULQL�-��7HO��������������� 
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3LHQD�SURSULHWj�SHU�����VX�XQLWj�LPPRELOLDUH�FRVWLWXLWD�GD�DELWD]LRQH�GL�WLSR�FLYLOH�DO�SLDQR�SULPR�GL�IDEEULFDWR�SOXULIDPL�
OLDUH��VXSHUILFLH�FDWDVWDOH�PT������FRQVLVWHQ]D���YDQL��3LHQD�SURSULHWj�����VX�ORFDOH�DXWRULPHVVD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��&ULVWLQD�&UXFLDQL�-��7HO��������������� 

 
3LHQD�SURSULHWj�SHU�����VX�XQLWj�LPPRELOLDUH�FRVWLWXLWD�GD�DELWD]LRQH�GL�WLSR�DO�SLDQR�VHFRQGR�GL�IDEEULFDWR�SOXULIDPLOLD�
UH��VXSHUILFLH�FDWDVWDOH�PT������FRQVLVWHQ]D���YDQL��3LHQD�SURSULHWj�SHU�����VX�ORFDOH�DXWRULPHVVD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��&ULVWLQD�&UXFLDQL�-��7HO��������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�SDUL�D�����VX�SLFFROR�IDEEULFDWR�FRVWLWXLWR�GD�SLFFROR�DSSDUWDPHQWR�DO�SLDQR�ULDO]DWR�FRPSRVWR�
GD�LQJUHVVR��VRJJLRUQR��FXFLQD�DELWDELOH��FDPHUD�EDJQR�H�GXH�ULSRVWLJOL��FRUUHGDWR�GD�YDQR�DXWRULPHVVD��7HUPLQH�SUHVHQ�
WD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��6WHIDQR�0LQJDUHOOL�������������� 
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'LULWWL�GL�SLHQD�SURSULHWj�SDUL�D�����VX�XQLWj�LPPRELOLDUH�FRQ�GHVWLQD]LRQH�QHJR]LR��FRPSRVWR�GD�XQ�ORFDOH�DGLELWR�D�QH�
JR]LR��XQ�EDJQR�HG�XQ�SLFFROR�ULSRVWLJOLR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��6WHIDQR�0LQJDUHOOL�-��7HO��������������� 

'LULWWL�GL�SLHQD�SURSULHWj�GL�XQD�XQLWj�LPPRELOLDUH�DGLELWD�D�FLYLOH�DELWD]LRQH�IDFHQWH�SDUWH�GL�XQ�WLSLFR�FDVDOH�SDGURQDOH�
XPEUR�ULVWUXWWXUDWR��ULVDOHQWH�DO�������/µDSSDUWDPHQWR�q�SRVWR�DL�SLDQL�VHFRQGR��WHU]R�H�TXDUWR��KD�XQD�VXSHUILFLH�FDOSH�
VWDELOH�GL�FLUFD����PT�HG�q�FRPSRVWR�GD�XQ�LQJUHVVR��XQD�FXFLQD��GXH�FDPHUH�H�GXH�EDJQL��ROWUH�FKH�GDOOD�TXRWD�GL�SUR�
SULHWj�GHOOD�FRUWH�FRPXQH�DQWLVWDQWH�OµLQJUHVVR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DXUR�0LQFL�-��7HO�������������� 

 
 
'LULWWL� GL� SLHQD� SURSULHWj� GL� XQD� XQLWj� LPPRELOLDUH� DGLELWD� D� FLYLOH� DELWD]LRQH��/µDSSDUWDPHQWR�� DWWXDOPHQWH� XWLOL]]DWR�
FRPH�PDJD]]LQR�D�VHUYL]LR�GL�XQ�ULVWRUDQWH��q�SRVWR�DO�SLDQR�WHUUD��KD�XQD�VXSHUILFLH�FDOSHVWDELOH�GL�FLUFD����PT��ROWUH���
PT�GL�VRSSDOFR��HG�q�FRPSRVWR�GD�XQD�FXFLQD��XQ�VRJJLRUQR��XQ�EDJQR�HG�XQ�VRSSDOFR�GHVWLQDWR�D�FDPHUD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DXUR�0LQFL�-��7HO�������������� 
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,O�WXULVPR�q�LQ�JLQRFFKLR��VHUYRQR�PLVXUH�XUJHQWL�SHU�
OD�ULSDUWHQ]D�LQ�8PEULD��FRPH�LQ�,WDOLD�H�QHO�PRQGR� 

6L�DYYLFLQD�OD�VWDJLRQH�WXULVWLFD������PD�SHU�DOEHUJDWRUL�
H� JHVWRUL� GL� VWUXWWXUH� WXULVWLFR-ULFHWWLYH� D� YDULR� JHQHUH�
DQFRUD� WURSSH� LQFHUWH]]H�� /D� SDQGHPLD� GD� FRURQDYLUXV�
KD�LQFuVR�SHVDQWHPHQWH�VXOOH�VRUWL�GHOO¶HFRQRPLD�JORED�
OH��PD� O¶DWWHQ]LRQH� VL� FRQFHQWUD� DGHVVR� DQFKH� H� VRSUDW�
WXWWR�LQ�XQ�VHWWRUH�FKH�LQ�,WDOLD�FRQWDYD�GL�SRWHU�UHJLVWUD�
UH�VROR�QHO�SULPR�WULPHVWUH�0DU]R�0DJJLR������FLUFD����
PLOLRQL� GL� SUHVHQ]H�� FRQ� XQ� JXDGDJQR� VWLPDWR� GL� FLUFD�
����PLOLDUGL��0D�TXDOL�VDUDQQR�OH�VRUWL�GL�$OEHUJKL��FDP�
SHJJL��VWDELOLPHQWL�EDOQHDUL��FDVH�YDFDQ]H�H�TXDQW¶DOWUR"�
(�GL�WXWWR�O¶LQGRWWR�FRPH�ULVWRUDQWL��PXVHL��FLWWj�VWRULFKH��
FRPPHUFLDQWL��FRPSDJQLH�DHUHH��DJHQ]LH�WXULVWLFKH�H�FKL�
SL��QH�KD�SL��QH�PHWWD"�6L�SRWUj�DQGDUH�DO�PDUH"�6L�SR�
WUDQQR�RFFXSDUH�OH�VSLDJJH�OLEHUH"�0D�VRSUDWWXWWR�FL�VD�
UDQQR� WXULVWL"� 6L� SRWUj� YLDJJLDUH"� $QFRUD� RJJL� WURSSH�
LQFHUWH]]H�H�QHVVXQD�QRUPD�D�WXWHOD�GL�XQ�VHWWRUH�FKH�LQ�
,WDOLD�UDSSUHVHQWD�FLUFD�LO�����GHO�3LO��SHU�XQ�YDORUH�HFR�
QRPLFR�FKH�QHO������KD�UHJLVWUDWR�ROWUH�����PLOLDUGL�GL�
HXUR��LO�����GHOO¶RFFXSD]LRQH�WRWDOH�FRQ�EHQ�����PLOLRQL�
GL�RFFXSDWL��&L�VL�GRPDQGD�LQIDWWL�DQFRUD�RJJL�FKL�SRWUj�
VSRVWDUVL�H�QHOO¶DPELWR�GL�TXDOL�5HJLRQL��FRPH�RUJDQL]�
]DUH� RPEUHOORQL� H� VGUDLR� VXOOH� VSLDJJH� SHU� ULVSHWWDUH� LO�
QHFHVVDULR�GLVWDQ]LDPHQWR�VRFLDOH��TXDOL�PLVXUH�DGRWWDUH�
SHU� VFRQJLXUDUH� XQD� HYHQWXDOH� ULSUHVD� GHO� YLUXV� H� GHL�
FRQWDJL�� (¶� QHFHVVDULR� FRPXQLFDUH� LQ� WHPSR� XWLOH� DJOL�
RSHUDWRUL�GHO�VHWWRUH�HYHQWXDOL�PLVXUH�GD�SRUUH�LQ�HVVHUH�
SHU�FRQVHQWLUH�OH�DSHUWXUH�GHOOH�SURSULH�VWUXWWXUH��PD�VR�
SUDWWXWWR�JDUDQWLUH�OH�IRUQLWXUH�GHL�'3,�H�FRQVLVWHQWL�QRU�
PH�D�VRVWHJQR�GHOOD�HFRQRPLD��DOFXQH�GHOOH�TXDOL�VHPSUH�
SL��QHFHVVDULH�D�JDUDQWLUH�OD�ORUR�UHVLVWHQ]D�HG�HVLVWHQ]D��
/H� SRFKH� PLVXUH� DGRWWDWH�� FRPH� L� YRXFKHU� VDOYD-
YDFDQ]D��QRQ�KDQQR�QHDQFKH�WDPSRQDWR�OD�SHVDQWH�HPR�
UDJJLD��(FFR�FRVD�VWLPD�LO�FHQWUR�VWXGL�GHO�7RXULQJ�&OXE�
,WDOLDQR�VXJOL�HIIHWWL�GHO�WXULVPR��³3HU�����HXUR�VSHVL�GDL�
WXULVWL�LWDOLDQL�H�VWUDQLHUL�QHO�QRVWUR�3DHVH��ROWUH�XQ�WHU�
]R�YD�DO�VHWWRUH�GHOOD�ULFHWWLYLWj�����HXUR�D�TXHOOR�GHOOD�
ULVWRUD]LRQH�����DO�FRPPHUFLR��LQWHVR�FRPH�VKRSSLQJ�����
D� TXHOOR� GHO� WUDVSRUWR� DHUHR� LQWHUQR� DO� QRVWUR� 3DHVH��
FLUFD� �� D� TXHOOR� GHJOL� DOWUL� PH]]L� GL� WUDVSRUWR�
�IHUURYLDULR��PDULWWLPR��VWUDGDOH�����D�TXHOOR�GHOO¶LQWHU�
PHGLD]LRQH��DJHQ]LH�GL�YLDJJLR�H� WRXU�RSHUDWRU��H�ROWUH�
��DL�VHUYL]L�FXOWXUDOL��VSRUWLYL�H�ULFUHDWLYL�����LQILQH�YDQ�
QR�DG�DOWUL� VHUYL]L� QRQ�FRPSUHVL� WUD�TXHOOL� SULQFLSDOL� H�
SL��VLJQLILFDWLYL��DVVLFXUD]LRQL��VSHVH�SHU�DUWLFROL�R�VHU�
YL]L�JHQHULFL�´��&LW� 7&,���4XDOH�VDUj�GXQTXH�LO�SURVVLPR�
VFHQDULR� WXULVWLFR� GHO� ����"� &HUWDPHQWH� GRYUHPR� DEL�
WXDUFL�DG�XQ� WXULVPR�GLIIHUHQWH��DOPHQR�SHU�XQ�SHULRGR���
4XDOFXQR�SDUOD�GL�WXULVPR�GL�SURVVLPLWj��DOWUL�GL�XQ�VHW�
WRUH�LQ�JLQRFFKLR��3L��GHOOD�PHWj�GHL�WXULVWL�LQ�,WDOLD 

GDOO¶HVWHUR��&L�VL�DXJXUD�TXLQGL�FKH�PROWL� LWD�
OLDQL�FKH�QRQ�SRWUDQQR�UHFDUVL�DOO¶HVWHUR�VL�UH�
FKHUDQQR� LQ� VWUXWWXUH� LWDOLDQH�� ,Q� 8PEULD� LO�
WXULVPR� VL� VWLPD�SHUGHUj� FLUFD� ����PLOLRQL� GL�
HXUR��FRQ�XQD�ULGX]LRQH�GHJOL�DUULYL�GL�FLUFD�LO�
���� �IRQWH� LOWDPWDP�LW GHO� ������������� ,O�
WXULVPR�VDUj�GXQTXH�XQR�GHL�VHWWRUL�SL��FROSLWL�
GDOOD� SDQGHPLD�� LQ� ,WDOLD� H� QHO� PRQGR� H� DG�
DGDWWDUVL�GRYUDQQR�HVVHUH�LQ�PROWL��3DWUL]LR�'L�
1ROD�� 
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&RPSOHVVR� LPPRELOLDUH� GRYH� YLHQH� VYROWD� O¶DWWLYLWj� WXULVWLFR� ULFHWWLYD� H[WUDOEHUJKLHUD� �DJULWXULVPR��� FRVWLWXLWR� GD� GXH�
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SPEDIZIONI GRATUITE PER ORDINI SUPERIORI AD EURO 40,00 
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