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/XJOLR�-�$JRVWR����� 

'RPDQGH�D�VRVWHJQR�GHO�UHGGLWR�� 
&DPELDQR�OH�PRGDOLWj�GL�YHULILFD�GHO�FRQWR�FRUUHQWH�GHO�

ULFKLHGHQWH�PD�LO�VLVWHPD�UHVWD�LGHQWLFR� 
&RQ�FLUFRODUH�Q����GHO������������O¶,136�ID�VD�
SHUH� FKH� LO� YHFFKLR� PRGXOR� FDUWDFHR� 65���� q�
VWDWR� HOLPLQDWR� GDO� PRPHQWR� FKH� O¶,VWLWXWR� VL� q�
DWWLYDWR�SHU�HIIHWWXDUH�OD�YHULILFD�GHOOD�FRQJUXLWj�
GHL�GDWL�FRQ�QXRYH�SURFHGXUH�WHOHPDWLFKH��,O�YHF�
FKLR�PRGHOOR�65����YHQLYD�QRUPDOPHQWH�XWLOL]�
]DWR�GDO�ULFKLHGHQWH�GL�XQD�TXDOVLDVL�SUHVWD]LRQH�
D� VRVWHJQR� GHO� UHGGLWR�� FRPH� DG� HVHPSLR� O¶LQ�
GHQQLWj�GL�GLVRFFXSD]LRQH��SHU�FHUWLILFDUH�OD�WLWR�
ODULWj�GHO�FRQWR�FRUUHQWH�VX�FXL�VL�FKLHGHYD�O¶DF�
FUHGLWR�GHOOH�VRPPH�HURJDWH� LQ�FDVR�GL�DFFRJOL�
PHQWR�GHOOD�GRPDQGD��)LQR�D�SULPD�GHOO¶HPDQD�
]LRQH�GHOOD�FLUFRODUH�� LO�FLWWDGLQR�DOO¶DWWR�GL�SUH�
VHQWD]LRQH� GHOOD� GRPDQGD�� GRYHYD� GDSSULPD�
VWDPSDUH�LO�PRGXOR�FDUWDFHR�65����H�FRPSLODU�
OR��SRL�SRUWDUOR�LQ�EDQFD�SHU�IDU�PHWWHUH�XQ�WLP�
EUR� H�� VROWDQWR� VXFFHVVLYDPHQWH�� GHSRVLWDUH� DOOD�
VHGH� ,136� GL� FRPSHWHQ]D� O¶RULJLQDOH�� ,Q� WDQWL�
DQQL�PL�VRQR�FKLHVWR�LO�PRWLYR�GL�TXHVWD�DVVXUGD�
SURFHGXUD� GDO� PRPHQWR� FKH� O¶LQGLFD]LRQH� GHO�
FRQWR� VX� FXL� ULFHYHUH� OH� VRPPH� SURYHQLYD�
GDOO¶LQWHUHVVDWR� FRQ� DXWRGLFKLDUD]LRQH� H� FRQWH�
VWXDOH�DVVXQ]LRQH�GL�UHVSRQVDELOLWj�DL�VHQVL�GHJOL�
DUWW�����������������H����GHO�'�3�5������������ 

7UD�O¶DOWUR�ODGGRYH�OD�SURFHGXUD�QRQ�YHQLYD�HVHJXLWD�
FRUUHWWDPHQWH�� O¶(QWH� ULVXOWDYD� SXUH� LPSRVVLELOLWDWR�
DG� HURJDUH� OH� VRPPH�� 6RQR� FRQWHQWR� GL� VDSHUH� FKH�
ILQDOPHQWH�TXHVWD�SURFHGXUD�q�VWDWD�HOLPLQDWD��$WWHQ�
]LRQH�SHUz��6HPEUHUHEEH�FKH�L�VLVWHPL�LQIRUPDWLFL�GL�
DFTXLVL]LRQH� GHOOH� GRPDQGH� GHOO¶,136�� SXU� HVVHQGR�
HOLPLQDWD�OD�SURFHGXUD��QRQ�VLDQR�VWDWL�DQFRUD�DJJLRU�
QDWL��5LVXOWDWR"�1XOOD�q�FDPELDWR��DOPHQR�LQIRUPDWL�
FDPHQWH� SDUODQGR�� 3HU� TXHVWR�PRWLYR�� GDO�PRPHQWR�
FKH�OD�SUHVHQWD]LRQH�GHOO¶DOOHJDWR�PRGXOR�LQHVLVWHQWH�
q� FRQGL]LRQH� YLQFRODQWH� DO� SDJDPHQWR� GHOOD� SUHVWD�
]LRQH�GD�SDUWH�GHOO¶(QWH��VDUHEEH�PHJOLR�DOOHJDUH�DOOD�
GRPDQGD� XQ¶DXWRGLFKLDUD]LRQH� R�� VH� GLVSRQLELOH�� XQ�
YHFFKLR� PRGXOR� 65���� XWLOL]]DWR� LQ� SUHFHGHQ]D� H�
GRYH� O¶,136�KD� JLj�GLVSRVWR�SDJDPHQWL� D�QRVWUR� ID�
YRUH��'LYHUVDPHQWH�q�SUREDELOH�FKH�QRQ�YHQJDQR�GL�
VSRVWL� L�SDJDPHQWL�GHOOH� VRPPH�HYHQWXDOPHQWH� ULFR�
QRVFLXWH��FRQ�QRWHYROH�GLVDJLR�SHU�L�ULFKLHGHQWL��6H�VL�
q�SUDWLFL�� LO� FRQVLJOLR� q�SUHVHQWDUH� OD�GRPDQGD�DXWR�
QRPDPHQWH��,Q�FDVR�FRQWUDULR�PHJOLR�DIILGDUVL�DG�XQ�
3DWURQDWR�FXL�FRQIHULUH�DSSRVLWR�PDQGDWR�GL�DVVLVWHQ�
]D�H�UDSSUHVHQWDQ]D��3DWUL]LR�'L�1ROD�� 

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������������ 

 

������6HJXLFL�VXOOD�QRVWUD�SDJLQD��
)DFHERRN� 
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/XJOLR�-�$JRVWR����� 

,O�6LQGDFR�GL�3HUXJLD�H�O¶DVVHVVRUH�9DUDVDQR�LQDXJXUDQR�LO�
QXRYR�FHQWUR�SHU�O¶LQIDQ]LD�GL�6DQWD�/XFLD 

/R� VFRUVR� ���*LXJQR� ����� LO� 6LQGDFR�5R�
PL]L� H� O¶DVVHVVRUH� 9DUDVDQR�� DOOD� SUHVHQ]D�
GHO�SDUURFR�GL�6DQWD�/XFLD�H�GHOOH�YDULH�UDS�
SUHVHQWDQ]H�VFRODVWLFKH��KDQQR�LQDXJXUDWR�LO�
QXRYR�FHQWUR�SHU� O¶LQIDQ]LD�GL�6DQWD�/XFLD��
2JJHWWR�GHOO¶LQWHUYHQWR�VRQR�VWDWL�VLJQLILFD�
WLYL� LQWHUYHQWL� GL� PDQXWHQ]LRQH� H� DGHJXD�
PHQWR�VLVPLFR��5HFHQWHPHQWH�LQIDWWL�O¶HGLIL�
FLR� HUD� ULVXOWDWR� QRQ� DGHJXDWR� DOOH� QRUPH�
YLJHQWL� H� QHFHVVLWDYD� SHUWDQWR� GHL� ODYRUL� GL�
PHVVD� D� QRUPD�� 2OWUH� L� ODYRUL� GL� DGHJXD�
PHQWR� VLVPLFR� ULVXOWDQR�HVHJXLWL� DQFKH� LP�
SRUWDQWL� LQWHUYHQWL� DJOL� LPSLDQWL�� DL� SDYL�
PHQWL� H� DO� PLJOLRUDPHQWR� GHOO¶HIILFLHQWD�
PHQWR�HQHUJHWLFR�� 

/¶LQYHVWLPHQWR�GL�¼����PLOD��FRPH�VL�OHJJH�VX�8PEULD-RXUQDO�GHO�������������IRQWH�IRWR�H�IRQWH�DUWLFR�
OR���q�VWDWR�ILQDQ]LDWR�FRQ�PXWXR�GHOOD�&DVVD�'HSRVLWL�H�3UHVWLWL�D�FDULFR�GHO�&RPXQH�GL�3HUXJLD��$�FRQ�
FOXVLRQH�GHOOD�PDQLIHVWD]LRQH�LO�6LQGDFR�KD�VRWWROLQHDWR�L�SURVVLPL�LQWHUYHQWL�FKH�LO�&RPXQH�LQWHQGH�GH�
VWLQDUH�DOO¶HGLOL]LD�VFRODVWLFD� 

                

$OFXQH�RIIHUWH�LPSHUGLELOL�
GLVSRQLELOL�VX�VLWL�SDUWQHU� 

GHO�SRUWDOH� 
ZZZ�VLVSRFHQWUR�LW� 

                

��7UDPLWH�LO�VLWR�
ZZZ�VLVSRFHQWUR�LW� 
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,O�0LQLVWUR�GHOO¶,VWUX]LRQH�ILUPD�LO�'HFUHWR�FRQ�FXL�
YHQJRQR�DGRWWDWH�OH�OLQHH�JXLGD�GHILQLWLYH�SHU�OD� 

ULDSHUWXUD�GHOOH�VFXROH�GHOO¶LQIDQ]LD� 
4XHOOR� GHOOD� VFXROD� GHOO¶LQIDQ]LD� q� FHUWD�
PHQWH� XQR� GHL� SURYYHGLPHQWL� SL�� DWWHVL�
GDOOD� SRSROD]LRQH� SHU� XQ� GXSOLFH� DVSHWWR��
'D�XQ�ODWR�OD�QHFHVVLWj�GL�FRQRVFHUH�OH�PL�
VXUH�DGRWWDWH�SHU�HYLWDUH�LO�ULVFKLR�GL�FRQWD�
JLR�GD�&RYLG-����GDOO¶DOWUR�TXHOOR�GL�FRQR�
VFHUH� OH� VRUWL� GL�PLJOLDLD� GL� ODYRUDWRUL� FKH�
GLYHUVDPHQWH�QRQ�VDSUHEEHUR�D�FKL�ODVFLDUH�
L� SURSULR� ILJOL� ODGGRYH� QRQ� VL� ULXVFLVVH� D�
WURYDUH� XQD� VROX]LRQH�� ,Q� ULIHULPHQWR� DOOH�
DWWLYLj�GLGDWWLFKH�,O�0LQLVWUR��FRQ�LO�'HFUHWR�
Q���� GHO� ������������ ID� VXH� OH� OLQHH� JXLGD�
GHO�&76�GHO������������� 

(¶�FRQIHUPDWR�FKH�SHU�L�EDPELQL�DO�GL�VRWWR�GHL���DQQL�QRQ�q�QHFHVVDULR�O¶XVR�GHOOD�PDVFKHULQD��3HU�JOL�
DGXOWL�VL�VXJJHULVFH�LQYHFH�XQD�YLVLHUD��OHJJHUD��FRPXQTXH�LQ�JUDGR�GL�SHUPHWWHUH�DL�EDPELQL�GL�IDUVL�ULFR�
QRVFHUH�H�VRSUDWWXWWR�GL�YLYHUH�LQ�VHUHQLWj�OD�SURSULD�JLRUQDWD�D�VFXROD��JDUDQWHQGR�DQFKH�XQD�FHUWD�YLFL�
QDQ]D�WLSLFD�H�QHFHVVDULD�SHU�OR�VYLOXSSR�LQIDQWLOH��&RQ�OH�OLQHH�JXLGD�HPDQDWH�VL�FHUFD�GL�FUHDUH�VSD]L�GH�
GLFDWL�D�JUXSSL�GL�EDPELQL��7DOL�VSD]L�SUHYHGRQR�OD�GLVSRQLELOLWj�GHOO¶XVR�HVFOXVLYR�GL�JLRFKL�H�PDWHULDOL�
RSSRUWXQDPHQWH�VDQLILFDWL��8QD�ULFRQYHUVLRQH��R�IRUVH�PHJOLR�XQD�YDORUL]]D]LRQH�GL�WXWWL�JOL�VSD]L�LQ�DP�
ELHQWL�GLVWLQWL�H�VHSDUDWL��7DOL�VSD]L�SRWUDQQR�FRPXQTXH�VXELUH�YDULD]LRQL�D�FRQGL]LRQH�FKH�YHQJDQR�LJLH�
QL]]DWL� H� DULHJJLDWL� JOL� DPELHQWL� SULPD� GHOOD� FRQYHUVLRQH�� 0ROWD� DWWHQ]LRQH� YHUUj� SRVWD� DOO¶LQJUHVVR� H�
DOO¶XVFLWD�GHL�EDPELQL�GDOOD�VFXROD��FRQ�DWWLYD]LRQH�GL�SDUWLFRODUL�SURFHGXUH�GL�PRQLWRUDJJLR��/DGGRYH�OH�
FRQGL]LRQL�OR�FRQVHQWDQR�q�VHPSUH�SUHIHULELOH�O¶XWLOL]]R��VH�GLVSRQLELOH��GHJOL�VSD]L�DSHUWL�DOO¶HVWHUQR��8Q�
RFFKLR�GL�ULJXDUGR�q�ULYROWR�D�WXWWL�L�EDPELQL�QHR�LVFULWWL��4XHVW¶XOWLPL�VL�OHJJH��GRYUDQQR�HVVHUH�LQ�JUDGR�
GL�SRWHUVL�HVSULPH�FRQ�QDWXUDOH]]D�H�VHQ]D�FRVWUL]LRQL��SHU�JDUDQWLUH�OH�TXDOLWj�SHGDJRJLFKH�GHOOH�UHOD]LR�
QL��/¶RELHWWLYR�SULQFLSDOH�VDUj�TXHOOR�GHO�GLVWDQ]LDPHQWR�VRFLDOH�WUD�JOL�DGXOWL�PD�QRQ�WUD�L�EDPELQL��FKH�
SHU�LO�ORUR�VYLOXSSR�QHFHVVLWDQR�SURSULR�GHO�FRQWDWWR�ILVLFR�VLD�WUD�ORUR��VLD�FRQ�L�ULVSHWWLYL�DGXOWL�GL�ULIHUL�
PHQWR��3DWUL]LR�'L�1ROD�� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 

 
&$03(//2�68/�&/,78112��3*� 

/2&��/(1$12�9,$�'(//(�7255(77(�/2772�� 
 

5*(�������� 
35(==2�%$6(������������� 

'$7$�9(1',7$������������25(������ 
$%,7$=,21(�,1�9,//( 

 

 

 
'LULWWL� GL� SLHQD�SURSULHWj� UHODWLYDPHQWH� D�� HGLILFLR� UHVLGHQ]LDOH� FRVWLWXLWR�GD�YLOOD� SDGURQDOH� UXUDOH� ULVDOHQWH� DO�;9,,� H�
;9,,,�VHFROR�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO��������������� 

 
'LULWWL�GL�SLHQD�SURSULHWj�UHODWLYDPHQWH�D��HGLILFLR�DELWDWLYR�µYLOOD¶�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO��������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�UHODWLYDPHQWH�D��WHUUHQL��DJULFROL�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO��������������� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 

 
*8$/'2�&$77$1(2��3*�� 

/2&��&$6(�3$2/, 
 

5*(�������� 
35(==2�%$6(����������� 

'$7$�9(1',7$������������25(������ 
)$%%5,&$7,�3(5�$77,9,7$¶�$*5,&2/( 

 

 

 
'LULWWL�SDUL�D�����GHOOD�SLHQD�SURSULHWj�GL�XQ�FRPSOHVVR�LPPRELOLDUH�FRVWLWXLWR�GD�GXH�IDEEULFDWL�UHDOL]]DWL�VX�GXH�OLYHOOL�
DGLELWL��ULVSHWWLYDPHQWH��D�YDULH�DELWD]LRQL�XVR�DJULWXULVPR�H�ORFDOL�FXFLQD��VDOD�GD�SUDQ]R�H�PRQRORFDOL�DGLELWL�DG�DWWLYLWj�
GL�DJULWXULVPR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��8PEHUWR�$OOHRUL�-��7HO�������������� 

 
3LHQD�SURSULHWj�SHU�OD�TXRWD�GL�����GL�SRU]LRQH�GL�IDEEULFDWR�FRPPHUFLDOH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��$QGUHD�6FKLDUHOOL�-��7HO�������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�UHODWLYDPHQWH�D��FRPSHQGLR�LPPRELOLDUH�UDSSUHVHQWDWR�GD�WHUUHQL�DJULFROL�GL�WLSR�VHPLQDWLYR�
VLWXDWL�LQ�SURVVLPLWj�GHOOD�]RQD�LQGXVWULDOH�GHOOD�)UD]��GL�6DQ�*LDFRPR��UDJJLXQJLELOH�PHGLDQWH�OD�VWUDGD�66���WUDWWR�)ROL�
JQR-7HUQL��XVFLWD�(JJL-6DQ�*LDFRPR��SURFHGHQGR�VXOOD�9LD�)ODPLQLD�FRQ�VYROWD�VX�9LD�%D]]DQHVH��SRVWR�DG�XQD�GLVWDQ]D�
GL�FLUFD�����NP�GDO�FHQWUR�GL�6SROHWR�H�GL�FLUFD����NP�GD�&DPSHOOR�VXO�&OLWXQQR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH��
�����������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO�������������� 
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/XJOLR�-�$JRVWR����� 

0HQWUH�OD�SLVWD�FLFODELOH�GL�$VVLVL�q�GL�QXRYR�XQ�FDQWLHUH�
YLHQH�VLVWHPDWD�OD�YDULDQWH�GL�9LD�)UDWHOOL�0DWWHXFFL� 

&DUL�DPLFL�OHWWRUL��ULFRUGDWH�LO�SHULRGR�LQ�FXL�YL�SDU�
ODYR� GHOOD� SLVWD� FLFODELOH� $VVLVL-6SROHWR� H� FRQ� LO�
TXDOH� FHUYDYR� GL� VSLHJDUYL� OH� SUREOHPDWLFKH� GL�
TXHOOD� VWUDQD� FRORUD]LRQH� GL� JLDOOR� SUHPRQLWRUH"�
%HQH�� )LQDOPHQWH� GD� DOFXQL� JLRUQL�� VHPEUD� DQFKH�
JUD]LH� DOO¶LQWHUYHQWR� GHOOD� 5HJLRQH�� VRQR� ULSUHVL� L�
ODYRUL�GL�ULIDFLPHQWR�GHOOD�SLVWD�FLFODELOH�WDQWR�GHVL�
GHUDWD�GDOOD�FLWWDGLQDQ]D�H�GDJOL�DPDQWL�GHOOR�VSRUW��
VRSUDWWXWWR�GL�TXHOOR�VXOOH�UXRWH��8QD�OXQJD�SDVVHJ�
JLDWD�FRQ�LQL]LR�GD�6DQWD�0DULD�GHJOL�$QJHOL��]RQD�
WHDWUR�/\ULFN�� FKH�SHUFRUUH�XQ� WUDWWR� VXJJHVWLYR�GL�
DOFXQL� NP� ILQR� DOOD� IUD]LRQH� GL� 5LYRWRUWR�� ,Q� XQD�
QRWD� GHO� ����������� SXEEOLFDWD� VX� $VVLVL2JJL� LO�
FRQVLJOLHUH� (PLGLR� )LRURQL� KD� SUHFLVDWR� H� VRWWROL�
QHDWR� OD� QDWXUD� GHOO¶LQWHUYHQWR�� 6PDQWHOODPHQWR� H�
VFDYR� SHU� LO� ULSULVWLQR� H� ULIDFLPHQWR� GL� XQ¶RSHUD��
SUDWLFDPHQWH�QDWD�PRUWD� 

,O� 6LQGDFR� GL�$VVLVL� ID� VDSHUH� FKH�� DO� WHUPLQH� GHL�
ODYRUL� GD� SDUWH� GHO� &RQVRU]LR� GL� %RQLILFD]LRQH� H�
GHO� VXFFHVVLYR� FROODXGR�� OD� SLVWD� FLFODELOH� YHUUj�
SUHVWR�SUHVD�LQ�FDULFR�GDOO¶$PPLQLVWUD]LRQH�H�UHVD�
XWLOL]]DELOH�� &L� DXJXULDPR� WXWWL� FKH� VLD� OD� YROWD�
EXRQD�� 6L� FRQFOXGRQR� SRVLWLYDPHQWH� L� ODYRUL� DOOD�
YDULDQWH�GL�9LD�)UDWHOOL�$��H�1��0DWWHXFFL�FKH�KDQ�
QR� LQWHUHVVDWR� OD� UHDOL]]D]LRQH� GL� XQD� URWDWRULD� LQ�
SURVVLPLWj�GHO�FHQWUR�FRPPHUFLDOH�³/H�&DYH´��$Q�
FKH� Ou� SXUWURSSR� XQ¶RSHUD� GLFLDPR� QDWD� VWRUWD� H�
UDGGUL]]DWD�VROWDQWR�FRO�VHQQR�GL�SRL��SHUFKp�FXUDUH�
q�PHJOLR�FKH�SUHYHQLUH��3DWUL]LR�'L�1ROD��� 

6FRSUL�OH�PLJOLRUL�RFFDVLRQL� 
VROR�DWWUDYHUVR�LO�VLWR 
ZZZ�VLVSRFHQWUR�LW� 
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/XJOLR�-�$JRVWR����� 

$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 

���/XJOLR�-����$JRVWR����� 

$O� 3DUFR� $FTXDURVVD� GL� *XDOGR�
&DWWDQHR�VL�ULQQRYD�O
DSSXQWDPHQWR�
FRQ� XQR� GHJOL� HYHQWL� SL�� XQLFL� H�
SDUWLFRODUL�GL� VHPSUH�� OD�6DJUDQWL�
QR� ,QWHUQDWLRQDO�&KDOOHQJH�&XS��
LO� UDGXQR� GL� PRQJROILHUH� SURYH�
QLHQWL� GD� WXWWR� LO�PRQGR��3HU� GLHFL�
JLRUQL� FRORUDWLVVLPH� PRQJROILHUH�
VSLFFKHUDQQR� LO� YROR�� FRORUDQGR� L�
FLHOL�H�VRUYRODQGR�LO�SDHVDJJLR�WLSL�
FR�XPEUR��XQR�VSHWWDFROR�LQGLPHQ�
WLFDELOH� GD� JRGHUH� GDO� EDVVR�� PD�
VRSUDWWXWWR�GD�YLYHUH�GDOO
DOWR�� 
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5LSDUWLDPR�GDO�EHQHVVHUH��8Q�YLDJJLR�DOOR�VFRSHUWD�GHO� 
UHOD[�H�GHOOD�FRQRVFHQ]D�GHO�SURSULR�³(VVHUH�%HQHVVHUH´� 

GL�$QWRQLX�(OHQD�&DPHOLD 

(OHQD�%HQHVVHUH�q�XQD�SLFFROD�HG�LQWLPD�VSD�VLWXDWD�LQ�XQ�OXRJR�VXJJHVWLYR��LPPHUVD�QHO�YHUGH�GHOO¶8P�
EULD��D�VROL���PLQXWL�GD�6DQ�7HUHQ]LDQR�QHO�FXRUH�GL�6DUDJDQR��SLFFROD�IUD]LRQH�GHO�&RPXQH�GL�*XDOGR�
&DWWDQHR��4XHVWD�VSD�WUDWWD�LO�EHQHVVHUH�H�OD�EHOOH]]D�VHFRQGR�LO�FUHGR�GL�³(VVHUH�%HQHVVHUH´��/D�SDVVLR�
QH�GL�FUHVFHUH�HG�DSSURIRQGLUH�O¶DUWH�GHO�PDVVDJJLR�WURYD�LQ�TXHVWD�RDVL�GL�UHOD[�XQ�FRQQXELR�SHUIHWWR�WUD�
QDWXUD��UHOD[��EHOOH]]D�H�FRQRVFHQ]D��/R�VWDII�QRQ�VROR�VL�ULYROJH�DOO¶XWHQWH�ILQDOH�FKH�LQYHVWH�QHOOD�VXD�
VDOXWH�PD�FUHD�GHL�ZRUNVKRS�GL�FUHVFLWD�SHU�JOL�RSHUDWRUL�GHO�VHWWRUH��,O�FHQWUR�q�OXRJR�LGHDOH�SHU�XQ�ULWLUR��
XQD�YDFDQ]D�ORQWDQL�GDO�WUDIILFR�R�SHU�XQD�IXJD�G¶DPRUH� 

(OHQD� %HQHVVHUH� ODYRUD� GD� VHPSUH� VROR� HG�
HVFOXVLYDPHQWH� VX� DSSXQWDPHQWR�� FUHDQGR�
HYHQWL� XQLFL� SHU� FHOHEUDUH� XQ� DQQLYHUVDULR��
XQD� ULFRUUHQ]D�� XQD� VRUSUHVD� VSHFLDOH� DL� QR�
VWUL� FDUL��8Q� OXRJR�SHUIHWWR�SHU� FKL� WUDVFRUUH�
PROWH�RUH�GDYDQWL�DG�XQ�3&�H�GHVLGHUD�VRVWL�
WXLUH�OH�PXUD�GL�FDVD�FRQ�XQ�SDQRUDPD�PR]�
]DILDWR� 

ZZZ�LOFXRUHGHOPDVVDJJLR�FRP� 
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'DOOD�YDVFD�LGURPDVVDJJLR�SDQRUDPLFD��DOOD�VDXQD�DG�LQ�
IUDURVVL�H�DOO¶�XWLOL]]R�GL�ROL�HVVHQ]LDOL��FL�VL�VSRVWD�YHUVR�LO�

PRQGR�PDJLFR�GHO�PDVVDJJLR�H�GHOOD�EHOOH]]D�� 
,O� FHQWUR� EHQHVVHUH� RIIUH� DL� SURSUL�
RVSLWL� XQD�PROWHSOLFLWj� GL� VHUYL]L� FR�
PH� LO� PDVVDJJLR� D\XUYHGLFR� FRQ� DS�
SURFFLR�D������SHU�ULJHQHUDUH�SVLFKH�H�
FRUSR�GHOOD�SHUVRQD��LO�PDVVDJJLR�FD�
OLIRUQLDQR� SHU� PHWWHUH� LQVLHPH� LO�
SX]]OH� QHFHVVDULR� D� ULVYHJOLDUH� O¶XQL�
FLWj� GHO� QRVWUR� HVVHUH�� RSSXUH� DQFRUD�
LO� PDVVDJJLR� GHO� FXRLR� FDSHOOXWR� R�
TXHOOR�]RQDOH�GHO�SLHGH�H�GHOOD�PDQR��
(OHQD�%HQHVVHUH�YXRO�GLUH�DQFKH�VFR�
SULUH� OD� WHFQLFD�GHOOD� FRSSHWWD]LRQH� D�
OLYHOOR�GHFRQWUDWWXUDQWH�HG�HVWHWLFR��OD�
WDODVVRWHUDSLD�� LO� SUHVVRPDJJLR�� OD�
IRWRHSLOD]LRQH� SURJUHVVLYD� �ODVHU��� LO�
PLFUREODGLQJ�HG�DOWUH�VROX]LRQL�VSHFL�
ILFKH� LQQRYDWLYH�� 7XWWR� LQ� SHUIHWWR�
DEELQDPHQWR� D� WLVDQH�� SURGRWWL� GD�
PDQWHQLPHQWR�� DOOH� SDVVHJJLDWH� JXL�
GDWH� H� DOOH� OH]LRQL�GL�3LODWHV�R�<RJD��
VLD�LQGLYLGXDOL�FKH�GL�JUXSSR��/¶XQLFL�
Wj�GHOOD�QRVWUD� VSD�q� OD� VHQVD]LRQH�GL�
WURYDUVL�D�FDVD��GD\�VSD�IDPLO\��LQ�XQ�
PRPHQWR�EHOOLVVLPR�H�GL�FRQGLYLVRQH�
FRQ� OD� SURSULD� IDPLJOLD�� DELWXDQGR�
DQFKH� L� SL�� SLFFLQL� DO� FRQFHWWR� GL�
³EHQHVVHUH�q�VDOXWH´� 
,O�FHQWUR�q�SURQWR�DG�DFFRJOLHUH�DQFKH�JOL�DSSDVVLRQDWL�GL�FHQWUL�VWRULFL�R�GL�YLQL�SHUFKp�SRVL]LRQDWR�VWUD�
WHJLFDPHQWH�D�VROR���NP�GDOOD�7HQXWD�GL�6DUDJDQR�����NP�GD�*XDOGR�&DWWDQHR�����NP�GD�7RGL�����NP�
GD�6SHOOR�����NP�GD�3HUXJLD�H����NP�GD�$VVLVL�� 

/H�SHUVRQH�LQWHUHVVDWH� 

SRVVRQR�YLVLWDUH� 

GLUHWWDPHQWH�LO�VLWR� 

ZZZ�LOFXRUHGHOPDVVDJJLR�FRP� 

Essere Benessere 

3HUFRUVL�FRQFHSLWL�SHU� 
SHUPHWWHUH�OD�YRVWUD� 

ULFRQQHVVLRQH�DL�YRVWUL�VHQVL� � 
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7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUR�5XVVR�-��7HO�������������� 
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'LULWWL�GL�SLHQD�SURSULHWj�VX�RSLILFLR�XVR�ODERUDWRUL�H�XIILFL� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��$OHVVDQGUR�%DUWROL�-��7HO��������������� 

3LHQD�SURSULHWj�GL��-�Q����DSSDUWDPHQWL��FDVH-YDFDQ]D��-�Q����DSSDUWDPHQWR��FLYLOH�DELWD]LRQH��-�WHUUHQL�SHU�XQD�VXSHUILFLH�
FRPSOHVVLYD�GL�+D�������� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHWUR�0RULFKHOOL�-��7HO�������������� 

 
 
3LHQD�SURSULHWj�GL�-Q����XIILFLR���-Q����IDEEULFDWR�GD�DGLELUH�DG�DOEHUJR�–�UHVRUW��FOXE�KRXVH���-Q����IDEEULFDWR�-WHUUHQL�SHU�
XQD�VXSHUILFLH�FRPSOHVVLYD�GL�+D��������� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHWUR�0RULFKHOOL�-��7HO�������������� 
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'LULWWL�GL�SLHQD�SURSULHWj�����������VX�XQLWj�LPPRELOLDUH�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR�FRVWUXLWR�QHJOL�DQQL�VHWWDQWD�FRPH�
ULPHVVD� SHU� DXWRFDUUL� H� LQ� VHJXLWR� WUDVIRUPDWR� QHJOL� DQQL� D� GHVWLQD]LRQH� PLVWD�� XIILFL�� FRPPHUFLDOH� H� UHVLGHQ]LDOH� 
6WDWR�GL�SRVVHVVR��2FFXSDWR�GDL�GHELWRUL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��*LRYDQQL�'H�,DFR�-��7HO��������������� 

'LULWWL�GL�SLHQD�SURSULHWj�����������VX�XQLWj�LPPRELOLDUH�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR�FRVWUXLWR�QHJOL�DQQL�VHWWDQWD�FRPH�
ULPHVVD� SHU� DXWRFDUUL� H� LQ� VHJXLWR� WUDVIRUPDWR� QHJOL� DQQL� D� GHVWLQD]LRQH� PLVWD�� XIILFL�� FRPPHUFLDOH� H� UHVLGHQ]LDOH� 
3RVVHVVR��'HELWRUL� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��*LRYDQQL�'H�,DFR�-��7HO��������������� 
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ULPHVVD� SHU� DXWRFDUUL� H� LQ� VHJXLWR� WUDVIRUPDWR� QHJOL� DQQL� D� GHVWLQD]LRQH� PLVWD�� XIILFL�� FRPPHUFLDOH� H� UHVLGHQ]LDOH�� 
6WDWR�GL�SRVVHVVR��/LEHUR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��*LRYDQQL�'H�,DFR�-��7HO��������������� 
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'LULWWL�GL�SLHQD�SURSULHWj����������VX�XQLWj�LPPRELOLDUH�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR�FRVWUXLWR�QHJOL�DQQL�VHWWDQWD�FRPH�
ULPHVVD� SHU� DXWRFDUUL� H� LQ� VHJXLWR� WUDVIRUPDWR� QHJOL� DQQL� D� GHVWLQD]LRQH� PLVWD�� XIILFL�� FRPPHUFLDOH� H� UHVLGHQ]LDOH�� 
6WDWR�GL�SRVVHVVR��ORFDWR�FRQ�FRQWUDWWR�RSSRQLELOH�DOOD�SURFHGXUD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��*LRYDQQL�'H�,DFR�-��7HO��������������� 
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ULPHVVD�SHU�DXWRFDUUL�H�LQ�VHJXLWR�WUDVIRUPDWR�QHJOL�DQQL�D�GHVWLQD]LRQH�PLVWD��XIILFL��FRPPHUFLDOH�H�UHVLGHQ]LDOH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
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SDWR�FRQ�FRQWUDWWR�GL�ORFD]LRQH�XVR�DELWDWLYR��QRQ�RSSRQLELOH�H�QRQ�ULQQRYDWR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��*LRYDQQL�'H�,DFR�-��7HO��������������� 
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'LULWWL�GL�SLHQD�SURSULHWj��ò������VX�XQLWj�LPPRELOLDUH�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR�FRVWUXLWR�QHJOL�DQQL�VHWWDQWD�FRPH�
ULPHVVD� SHU� DXWRFDUUL� H� LQ� VHJXLWR� WUDVIRUPDWR� QHJOL� DQQL� D� GHVWLQD]LRQH� PLVWD�� XIILFL�� FRPPHUFLDOH� H� UHVLGHQ]LDOH�� 
6WDWR�GL�SRVVHVVR��/RFDWR�XVR�DELWD]LRQH��&RQWUDWWR�QRQ�ULQQRYDWR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��*LRYDQQL�'H�,DFR�-��7HO��������������� 

'LULWWL�GL�SLHQD�SURSULHWj��ò������VX�XQLWj�LPPRELOLDUH�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR�FRVWUXLWR�QHJOL�DQQL�VHWWDQWD�FRPH�
ULPHVVD� SHU� DXWRFDUUL� H� LQ� VHJXLWR� WUDVIRUPDWR� QHJOL� DQQL� D� GHVWLQD]LRQH� PLVWD�� XIILFL�� FRPPHUFLDOH� H� UHVLGHQ]LDOH� 
6WDWR�GL�SRVVHVVR��/RFDWR�XVR�DELWD]LRQH��&RQWUDWWR�QRQ�ULQQRYDWR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��*LRYDQQL�'H�,DFR�-��7HO��������������� 

'LULWWL�GL�SLHQD�SURSULHWj��ò������VX�XQLWj�LPPRELOLDUH�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR�FRVWUXLWR�QHJOL�DQQL�VHWWDQWD�FRPH�
ULPHVVD�SHU�DXWRFDUUL�H�LQ�VHJXLWR�WUDVIRUPDWR�QHJOL�DQQL�D�GHVWLQD]LRQH�PLVWD��XIILFL��FRPPHUFLDOH�H�UHVLGHQ]LDOH��/¶XQLWj�
q�SRVWD�DO�SLDQR�SULPR��FRQ�LQJUHVVR�GD�XQ�WHUUD]]R�FRPXQH�D�FXL�VL�DFFHGH�PHGLDQWH�GXH�VFDOH�RSSRVWH�VLWXDWH�DL�ODWL�GHO�
IDEEULFDWR��q�FRVWLWXLWD�GD�XQD�]RQD�JLRUQR��XQ�GLVLPSHJQR��GXH�FDPHUH��XQ�ULSRVWLJOLR��XQ�EDJQR�H�XQ�WHUUD]]R��6WDWR�GL�
SRVVHVVR��LQ�XVR�GD�WHU]L�VHQ]D�FRQWUDWWR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�
DOOD�9HQGLWD��$YY��*LRYDQQL�'H�,DFR�-��7HO��������������� 

                  
   

          
      

                  
   

 
*8$/'2�&$77$1(2��3*�� 

)5$=��&2//(6(&&2�/2772�� 
5*(��������� 

35(==2�%$6(���������� 
'$7$�9(1',7$������������25(������ 

8)),&,�(�678',�35,9$7, 

 
*8$/'2�&$77$1(2��3*�� 

)5$=��&2//(6(&&2�/2772�� 
5*(��������� 

35(==2�%$6(���������� 
'$7$�9(1',7$������������25(������ 

$%,7$=,21(�',�7,32�&,9,/( 



 

 

3HULRGLFR�PHQVLOH�-�'LVWULEX]LRQH�JUDWXLWD 

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

(GLWRUH���6LFL�*HP�V�U�O��-�9LD�$��%LDJLQL���-�3RQWH�)HOFLQR��3*� 

    ��7HO��������������-�UHGD]LRQH#VLVSRFHQWUR�LW  

,VFUL]LRQH�7ULEXQDOH�GL�3HUXJLD�Q��������GHO������������-�,VFUL]LRQH�DO�52&�Q������ 

7LSRJUDILD�H�VWDPSD��/H�0DQL�GL�0DU\�V�U�O��-�3HUXJLD��3*� 

4XHVWR�SHULRGLFR� 
q�DVVRFLDWR� 

DOO¶8QLRQH�6WDPSD� 
3HULRGLFD�,WDOLDQD� 

3DUWLFRODUH�GL�8PEULD�-D]]�-�)RWR��0LFKHOH�&DVWHOODQL 

 
/¶HPHUJHQ]D�VDQLWDULD� OHJDWD�DO� FRUR�
QDYLUXV� KD� FRVWUHWWR� RUJDQL]]DWRUL� H�
DUWLVWL�YDUL�D�FDQFHOODUH�WXWWL�L�FRQFHUWL��
LQFOXVD� OD� IDPRVLVVLPD�NHUPHVVH�PX�
VLFDOH�LQWHUQD]LRQDOH�8PEULD�-D]]� 

/D� )RQGD]LRQH� 8PEULD� -D]]�� FRQ� XQ�
FRPXQLFDWR� XIILFLDOH� SXEEOLFDWR� VXO�
SURSULR�SRUWDOH��ID�VDSHUH�GL�HVVHUH�JLj�
DO�ODYRUR�SHU�O¶HGL]LRQH������ 

&RQ� LO� PHGHVLPR� FRPXQLFDWR� VL� ID�
VDSHUH� GL� QRQ� HVVHUH� LQWHQ]LRQDWL� D�
IHUPDUH�OD�PXVLFD�SHU�LO������ 

6RQR�LQIDWWL��� OH�GDWH�GHL�FRQFHUWL�RU�
JDQL]]DWL� QHOOH� JLRUQDWH� GHO� �-�-�-���
DJRVWR�� D� 3HUXJLD�� LQ� 3LD]]D� ,9� 1R�
YHPEUH��FRQ� LO�PHJOLR�GHO� MD]]� LWDOLD�
QR�� 

/H� VHUDWH� VDUDQQR� D� QXPHUR� FKLXVR� H�
QHO� ULVSHWWR�GHOOH�QRUPH� �GL�VLFXUH]]D�
H�GHO�GLVWDQ]LDPHQWR�VRFLDOH� 

/H�GDWH�SURSRVWH�SHU�OD�PLQL�HGL]LRQH�
VRQR�DO�YDJOLR�GHOOH�DXWRULWj�ORFDOL�SHU�
LO�QXOOD�RVWD�GHILQLWLYR��PD�VL�q�DQFRUD�
LQ�DWWHVD�GHO�FRPXQLFDWR�FRPSOHWR�GHO�
SURJUDPPD� FRPSOHWR� FRQ� WXWWH� OH� LQ�
IRUPD]LRQL�GHO�FDVR� 

0DJJLRUL�LQIRUPD]LRQL�SRWUDQQR�HVVH�
UH� DFTXLVLWH� YLVLWDQGR� GLUHWWDPHQWH� LO�
VLWR�ZHE�XIILFLDOH�ZZZ�XPEULDMD]]�LW 

 
8PEULD�-D]]����� 

�/D�)RQGD]LRQH�DO�ODYRUR� 
SHU�XQD�PLQL�HGL]LRQH�DG�$JRVWR������WXWWD�,WDOLDQD 


