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0LQL�JXLGD�VX�FRPH�ULFKLHGHUH�XQ�DSSXQWDPHQWR�
DOO¶,136�LQ�SUHVHQ]D 

/¶HPHUJHQ]D�VDQLWDULD�QD]LRQDOH�GD�&RURQDYL�
UXV�KD� VWUDYROWR�FRPSOHWDPHQWH� OD�YLWD�TXRWL�
GLDQD� GL� FLDVFXQR� GL� QRL�� &RQ� TXHVWD� PLQL-
JXLGD�KR�LQWHQ]LRQH�GL�VSLHJDUYL�FRPH�SUHQR�
WDUH�XQ�DSSXQWDPHQWR�LQ�SUHVHQ]D�SUHVVR�O¶XI�
ILFLR� ,136� WHUULWRULDOPHQWH� FRPSHWHQWH�� 3UH�
PHWWR�FKH�LO�VHUYL]LR�q�DWWLYR�GD�GLYHUVR�WHPSR�
PD� FKH� VROWDQWR� UHFHQWHPHQWH� q� GLYHQWDWR�
G¶REEOLJR� SHU� FKL� DYHVVH� O¶HIIHWWLYD� QHFHVVLWj�
GL� DFFHGHUH� DJOL� XIILFL� LQ� SUHVHQ]D�� VLD� SHU�
FKLHGHUH� FKLDULPHQWL�� VLD� SHU� SURFHGHUH� DOO¶L�
QROWUR�GL�SDUWLFRODUL�WLSL�GL�GRPDQGD��3HU�SUH�
QRWDUH�XQ�DSSXQWDPHQWR�q�QHFHVVDULR�LQQDQ]L�
WXWWR� GLVSRUUH� GHOOH� FUHGHQ]LDOL� GL� DFFHVVR�
DOO¶DUHD� ULVHUYDWD� GHOO¶,136� �3,1� 63,' R�
&16��� ,O� VHUYL]LR� q� JHVWLELOH� WUDQTXLOODPHQWH�
XWLOL]]DQGR�LO�SURSULR�VPDUWSKRQH�VX�FXL�GHYH�
HVVHUH� LQVWDOODWD� O¶DSS ,136�0RELOH�� 3HU� SUL�
PD�FRVD�RFFRUUH�HIIHWWXDUH�LO�ORJLQ�XWLOL]]DQGR�
OH�SURSULH�FUHGHQ]LDOL�GL�DFFHVVR�DOO¶DUHD�ULVHU�
YDWD��,O�VHUYL]LR�GL�SUHQRWD]LRQH�DSSXQWDPHQ�
WR� q� UDJJLXQJLELOH� FOLFFDQGR� DOOD� YRFH�
³6SRUWHOOL�GL�6HGH´ 

SRL�DQFRUD�VX�³6(',´�H�SRL�DQFRUD�LQIRQGR�DOOD�YRFH�
³3UHQRWD´�� 

&RQ�TXHVWL�VHPSOLFL�SDVVDJJL�VDUj�SRVVLELOH�ILVVDUH�XQ�
DSSXQWDPHQWR�FRQ�OD�9RVWUD�VHGH�,136�GL�FRPSHWHQ]D�
VHOH]LRQDQGR� WUD� XQD� PROWHSOLFLWj� GL� VHUYL]L� PHVVL� D�
GLVSRVL]LRQH�� TXHOOR� GL� YRVWUR� LQWHUHVVH� ULFRPSUHVR�
QHOOD� OLVWD�GHJOL�VSRUWHOOL�GLVSRQLELOL�SHU� OD�VHGH�VFHOWD�
�3DWUL]LR�'L�1ROD��� 
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3DSD�)UDQFHVFR�DG�$VVLVL�ILUPD�OD�VXD�WHU]D�(QFLFOLFD�
³)UDWHOOL�WXWWL´ 

,O����2WWREUH������3DSD�)UDQFHVFR�q�JLXQWR�SHU�OD�
TXDUWD�YROWD�QHOOD� FLWWj� VHUDILFD�SHU� ILUPDUH� OD� VXD�
WHU]D�HQFLFOLFD�³)UDWHOOL�WXWWL´��6XD�6DQWLWj�q�DUULYD�
WR�DG�$VVLVL�QHO�SULPR�SRPHULJJLR��GRSR�XQD�EUHYH�
YLVLWD� D� VRUSUHVD� DOOH� VXRUH� FODULVVH�GHO�PRQDVWHUR�
9DOOHJORULD� GL� 6SHOOR�� $OOH� RUH� ������ O¶LQJUHVVR�
QHOOD� WRPED�GL�6DQ�)UDQFHVFR�GRYH�� LQ�IRU]D�VWUHW�
WDPHQWH� SULYDWD�� KD� LQL]LDWR� OD� FHOHEUD]LRQH� GHOOD�
6DQWD�0HVVD��$O� WHUPLQH�GHOOD� FHOHEUD]LRQH��GRSR�
DYHU�ULYROWR�XQ�ULQJUD]LDPHQWR�DL�WUDGXWWRUL�GHOO¶HQ�
FLFOLFD� FKH� IDQQR� SDUWH� GHOOD� 3ULPD� VH]LRQH� GHOOH�
6HJUHWHULD� GL� 6WDWR� 9DWLFDQR� YROXWL� GDO� 3RQWHILFH�
LQVLHPH�D�VH�VXOO¶DOWDUH�FRPH�VHJQR�GL�JUDWLWXGLQH��
KD�ILUPDWR�O¶(QFLFOLFD�³)UDWHOOL�7XWWL�–�VXOOD�IUDWHU�
QLWj�H�O¶DPLFL]LD�VRFLDOH´��8Q�VHJQDOH�IRUWH�GD�SDUWH�
GHO�3RQWHILFH�FKH�KD� VFHOWR�GL� VLJODUH� OD�6XD� WHU]D�
OHWWHUD� FLUFRODUH�SURSULR� VXOOD� WRPED�GHO�SRYHUHOOR�
GL� $VVLVL�� DOOD� YLJLOLD� GHOOD� VXD� IHVWD�� ,O� WLWROR�
³)UDWHOOL� WXWWL´� WUDH�VSXQWR�SURSULR�GDOOH�SDUROH�GHO�
6DQWR��ULPDUUj�LQ�LWDOLDQR�DQFKH�GRSR�OD�WUDGX]LRQH�
GHO�WHVWR�QHOOH�YDULH�OLQJXH�LQ�FXL�YHUUj�WUDGRWWR���/D�
OHWWHUD� FLUFRODUH� GHO� 3DSD� q�PRWLYR� GL� ULODQFLR� GHO�
PHVVDJJLR�XQLYHUVDOH�GL�IUDWHUQLWj�H�DPLFL]LD�YROX�
WR�SURSULR�GD�6DQ�)UDQFHVFR��3DWURQR�G¶,WDOLD� 

 

 

6RSUD��OD�%DVLOLFD�GL�$VVLVL�-�VRWWR��3DSD�)UDQFHVFR�DG�$VVLVL�
LQ�XQD�GHOOH�VXH�SUHFHGHQWL�YLVLWH��-�IRWR��0LFKHOH�&DVWHOODQL 

/¶(QFLFOLFD�q�FRQVXOWDELOH�DO�VHJXHQWH�LQGLUL]]R� 

KWWS���ZZZ�YDWLFDQ�YD�FRQWHQW�IUDQFHVFR�LW�
HQF\FOLFDOV�GRFXPHQWV�SDSD-

IUDQFHVFRB��������BHQFLFOLFD-IUDWHOOL-WXWWL�KWPO 
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,O�GLULWWR�GL�ULSHQVDPHQWR�QHL�FRQWUDWWL�VWLSXODWL�IXRUL�
GDL�ORFDOL�FRPPHUFLDOL 

6XFFHGH�VSHVVR�GL�HVVHUH�FRQWDWWDWL�WHOHIRQLFD�
PHQWH�GD�YDUL�RSHUDWRUL�FRPPHUFLDOL��FRPH�DG�
HVHPSLR� GL� WHOHIRQLD� R� GL� VHUYL]L� YDUL�� FRQ� L�
TXDOL�VL�SURFHGH�SRL�D�VWLSXODUH�FRQWUDWWL�D�GL�
VWDQ]D�� &DSLWD� DOWUHWWDQWR� GL� IUHTXHQWH� FKH� LO�
FRQVXPDWRUH�GHFLGD�GL� UHFHGHUH�GDO�FRQWUDWWR�
VWLSXODWR��&RVD�SUHYHGH�OD�OHJJH�LQ�TXHVWL�FD�
VL"�/¶DUW�����H�VHJXHQWL�GHO�FRGLFH�GHO�FRQVX�
PR� �'�/JV� Q����� GHO� ������������ VWDELOLVFH�
FKLDUDPHQWH�FKH��SHU�OH�SURSRVWH�FRQWUDWWXDOL�D�
GLVWDQ]D� RYYHUR� QHJR]LDWH� IXRUL� GDL� ORFDOL�
FRPPHUFLDOL�� LO� FRQVXPDWRUH� KD� GLULWWR� GL� UH�
FHGHUH�HQWUR����JLRUQL�ODYRUDWLYL�VHQ]D�DOFXQD�
SHQDOLWj�H�VHQ]D�VSHFLILFDUQH� LO�PRWLYR��6RQR�
IDWWL�VDOYL�SHUz�L�VXSSOHPHQWDUL�FRPH�DG�HVHP�
SLR�TXHOOL�QHFHVVDUL�SHU�OD�FRQVHJQD�GHL�PDWH�
ULDOL�R�TXHOOL�UHODWLYL�DOOD�PDQFDWD�UHVWLWX]LRQH�� 

,O�GLULWWR�q�HVHUFLWDELOH�D�FRQGL]LRQH�FKH�LO�FRQVXPDWRUH�QRQ�DEELD�GDWR�HVHFX]LRQH�DO�FRQWUDWWR�FRQ�FRQVH�
JXHQWH�DFFHWWD]LRQH�GHOOD�SHUGLWD�GHO�GLULWWR�GL�UHFHVVR��4XHVWD�XOWLPD�LSRWHVL�QRQ�q�SUHYLVWD�SHU�L�FRQWUDWWL�
GL�WHOHFRPXQLFD]LRQH�FRQFOXVL�D�GLVWDQ]D��%LVRJQD�VHPSUH�SUHQGHUH�YLVLRQH�GHOO¶LQIRUPDWLYD�FRQWUDWWXDOH�
H�GHOOH�PRGDOLWj�LQ�HVVD�LQGLFDWH�SHU�O¶HVHUFL]LR�GHO�GLULWWR��(VLVWRQR�FDVL�LQ�FXL�LO�YHQGLWRUH�RPHWWD�GL�LQGL�
FDUH�WHUPLQL�H�PRGDOLWj�SHU�LO�UHFHVVR��,Q�WDOXQL�FDVL�LO�FRQVXPDWRUH�SXz�HVHUFLWDUH�OR�VWHVVR�LO�GLULWWR�PD�LO�
WHUPLQH�SDVVD�GD����JLRUQL�D����PHVL�GDOOD�FRQFOXVLRQH�GHO�FRQWUDWWR��3HU�LO�FDOFROR�GHL�JLRUQL�VL�ID�SUHVHQ�
WH�FKH�QHL�FRQWUDWWL�GL�VHUYL]L�LO�WHUPLQH�LQL]LD�D�GHFRUUHUH�GDOOD�FRQFOXVLRQH�GHO�FRQWUDWWR��SHU�FXL�DG�HVHP�
SLR�VH�DEELDPR�DFFHWWDWR�XQ¶RIIHUWD�WHOHIRQLFD��LO�WHUPLQH�GL����JLRUQL�LQL]LD�D�GHFRUUHUH�GD�TXDQGR�DEELD�
PR�ULFHYXWR�OD�WHOHIRQDWD��,Q�WXWWL�L�FRQWUDWWL�GL�YHQGLWD��DQFKH�VH�FRQFOXVL�WHOHIRQLFDPHQWH��LO�WHUPLQH�LQL�
]LD�D�GHFRUUHUH�GD�TXDQGR�HQWULDPR�LQ�SRVVHVVR�GHO�EHQH��SHU�FXL�GDO�PRPHQWR�GHOOD�FRQVHJQD��3HU�L�FRQ�
WUDWWL�GL�IRUQLWXUD��FRPH�DG�HVHPSLR�GL�HQHUJLD�HOHWWULFD��GL�WHOHIRQLD��HWF���LO�WHUPLQH�LQL]LD�D�GHFRUUHUH�GDO�
JLRUQR�GL�FRQFOXVLRQH�GHO�FRQWUDWWR���3DWUL]LR�'L�1ROD��-�IRQWH�IRWR��KWWSV���ZZZ�VUOLYH�LW 

6FRSUL�OH�PLJOLRUH�RIIHUWH�GL�WHOHIRQLD��LQIRUPDWLFD��HOHWWURGRPHVWLFL�
H�WDQW·DOWUR�GLUHWWDPHQWH�DWWUDYHUVR�LO�QRVWUR�VLWR�

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

 
)2/,*12��3*� 

9,$�*2))5('2�0$0(/,����-�/2772�� 
 

5*(��������� 
35(==2�%$6(���������� 

'$7$�9(1',7$������������25(������ 
$%,7$=,21(��',�7,32�&,9,/( 

 

 

 
,O�ORWWR�q�FRVWLWXLWR�GD�XQD�SRU]LRQH�GL�IDEEULFDWR�FRQGRPLQLDOH�DG�XVR�FLYLOH�DELWD]LRQH�SRVWD�DO�SLDQR�SULPR��/¶LPPREL�
OH�VHPEUD�HVVHUH�RFFXSDWR�GD�WHU]L�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�'RQDWHOOD�$LHOOR�-��7HO�������������� 

 
3LHQD�SURSULHWj�VXL�WHUUHQL�DJULFROL�LQ�SDUWH�VHPLQDWLYR�DUERUDWR��LQ�SDUWH�ERVFR�FHGXR��LQ�SDUWH�SDVFROR�HG�LQ�SDUWH�YLJQH�
WR��*OL�LPPRELOL�VHPEUDQR�HVVHUH�LQ�XVR�DO�GHELWRUH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�'RQDWHOOD�$LHOOR�-��7HO�������������� 

 
 
'LULWWL�GL�SURSULHWj�SDUL�DG�����VX�WHUUHQR�HGLILFDELOH� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�'RQDWHOOD�$LHOOR�-��7HO�������������� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 

 
632/(72��3*�� 
9,$�3217(%$5, 

 
5*(�������� 

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

$%,7$=,21(�',�7,32�(&2120,&2 

 

 

 
8QLWj�LPPRELOLDUH�FRQ�GHVWLQD]LRQH�UHVLGHQ]LDOH��XELFDWD�DO�SLDQR�VHPLQWHUUDWR�H�SULPR�GL�SDOD]]LQD��FRVWLWXLWD�GD�DSSDU�
WDPHQWR�DO�SLDQR�SULPR�GL�WUH�VWDQ]H�HG�DFFHVVRUL�HG�DQQHVVR�JDUDJH�DO�SLDQR�SULPR�VRWWRVWUDGD�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��7LWR�6LQLEDOGL�-��7HO�������������� 

 
'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL�����������VX�LPPRELOH�UHVLGHQ]LDOH�FRQ�JDUDJH��ULPHVVD�H�FRUWH�SHUWLQHQ]LDOH�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�'RQDWHOOD�$LHOOR�-��7HO������������� 
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7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QJHOD�&DSRQL�-��7HO��������������–�������������� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 
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&RPSOHVVR�LPPRELOLDUH�FRVWLWXLWR�GD�WUH�HGLILFL�SULQFLSDOL�LQGLSHQGHQWL��FRPSUHQGHQWL�FRPSOHVVLYDPHQWH�QRYH�DSSDUWD�
PHQWL��VDOD�ULVWRUD]LRQH��VDOD�FRPXQH��GHSRVLWR�H�VSD]L�YHUGL��GHVWLQDWL�DG�DWWLYLWj�ULVWRUDWLYD�H�WXULVWLFD�H[WUDOEHUJKLHUD��
FRQ�DQQHVVD�FRUWH�GL�HVFOXVLYD�SURSULHWj�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW�VVD�$QWRQHOOD�5XVVR�-��7HO��������������� 

'LULWWL� GL� SLHQD� SURSULHWj� SHU� ���� VX� IDEEULFDWR� FRPSRVWR� GD�PDJD]]LQL�� XIILFLR�� DUFKLYLR�� ULSRVWLJOLR�� FDELQD� HOHWWULFD��
ORFDOH�JHQHUDWRUL�H�WUH�Z�F�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QWRQLR�&DSSHOOHWWL�-��7HO�������������� 

 
'LULWWL�GL�SLHQD�SURSULHWj�UHODWLYL�D�IDEEULFDWR�GL�FLYLOH�DELWD]LRQH�FRQ�UHODWLYD�FRUWH�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��*LDQFDUOR�3DVWRUHOOL�-��7HO��������������� 
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,O�GLDORJR�WUD�VFXOWXUD�H�VSD]LR�QHOOD�PRVWUD�GL�&ODXGLR�
%RUJKL�D�3DOD]]R�'XFDOH�GL�*XEELR 

,O�VLOHQ]LR�QRQ�q�FHUWR�XQD�FDUDWWHULVWLFD�GL�
TXHVWR� VHFROR� LQ� FXL� O¶XRPR� KD� LPSRVWDWR�
WXWWR�LO�VXR�EHQHVVHUH�VXO�GLQDPLVPR�YRUWL�
FRVR�H�FDRWLFR�GL�XQD�YLWD�IUHQHWLFD��HWHUQD�
PHQWH� LQ� DIIDQQR� QHO� ULQFRUUHUH� LO� WHPSR�
FKH�QRQ�q�SL��FDSDFH�GL�YLYHUH� )LQR�D�SR�
FKL� PHVL� ID� TXDVL� QHVVXQR� SRWHYD� VFRP�
PHWWHUH� VXO� IDWWR� FKH� VDUHPPR� WRUQDWL� DG�
DVFROWDUH�� GDO� FKLXVR� GHOOH� SURSULH� VWDQ]H��
XQ�PRQGR�LQ�FXL�O¶D]LRQH�XPDQD�HUD�ULGRWWD�
DL�PLQLPL�WHUPLQL��(SSXUH��IRUVH�SURSULR�LQ�
TXHO�PRPHQWR��DEELDPR�VFRSHUWR�LO�YDORUH�
GHOO¶DWWHVD�SD]LHQWH�H�VLOHQ]LRVD��OD�QHFHVVL�
Wj� DQFKH�PXVLFDOH� GHOOD� SDXVD�� OD� VRVSHQ�
VLRQH�FRPH�DWWR�LUULQXQFLDELOH�GHOO¶HVLVWHQ�
]D�� O¶DVVHQ]D�GL�D]LRQH�FRPH�QXRYD�SRVVL�
ELOLWj� GL� DWWHQ]LRQH� H� TXLQGL� GL� DVFROWR� GL�
XQ�DOWURYH��GL�XQ�XQLYHUVR�FKH�VD� FRPXQL�
FDUH� DQFKH� VHQ]D� O¶XRPR�� 7HPL� FKH� SHU�
OXQJR� WHPSR� KDQQR� VHJQDWR� OH� ULIOHVVLRQL�
WHRULFKH�H�OH�ULFHUFKH�SODVWLFKH�GL�XQR�VFXO�
WRUH�DWWHQWR�FRPH�&ODXGLR�%RUJKL��FKH�FRQ�
OD�VXD�DUWH�KD�FRPSLXWR�OR�VIRU]R�GL�WUDVFUL�
YHUH� TXHOO¶LPPDJLQDULR� OLYLGR� GHO� YXRWR�
FKH� VL� JHQHUD� LQWRUQR� DOOH� FRVH�� UHVWLWXHQ�
GRFL� LQ� VFXOWXUD� O¶LPPDJLQH� FRQFUHWD� GL�
XQD�UHDOWj�FKH�ILQR�D�SRFKL�PHVL�ID�HUD�SXUD�
YLVLRQH�VRWWUDWWD�DO�IOXLUH�TXRWLGLDQR�� 

/¶DUWLVWD�PLODQHVH� KD� LQGLYLGXDWR� XQD� FRUQLFH� VXJJHVWLYD�
SHU�SUHVHQWDUH�L�VXRL�ODYRUL�LQ�8PEULD��/D�VFHOWD�GL�XQ�OXR�
JR� VLPEROR�� FRPH�3DOD]]R�'XFDOH� D�*XEELR�� LQVWDXUD� LQ�
IDWWL�XQ¶LPPHGLDWD�UHOD]LRQH�YLVLYD�WUD�OD�SRHWLFD�GHOO¶DUWL�
VWD�H�O¶DUFKLWHWWXUD�GHOOD�FLWWj��/R�VODQFLR�YHUWLFDOH�HG�HVLOH�
GHOOH�VFXOWXUH�GL�%RUJKL��FKH�VHPEUDQR�WDOYROWD�SURLHWWDUVL�
FRPH� OXQJKL� VWHOL�YHUVR� LO� FLHOR��R� LQ� VROLGL�EORFFKL�GL� OD�
PLHUD�UHJRODUH��DVVHPEODWL�O¶XQR�DFFDQWR�DOO¶DOWUR��VHPEUD�
QR�GLDORJDUH�FRQ�O¶LGHD�GL�XQD�FLWWj�YHUWLFDOH��FRVWUXLWD�SHU�
WHUUD]]DPHQWL� VRYUDSSRVWL� H� YROXPHWULH� SHQVLOL� DGDJLDWL�
DOOD�FROOLQD��FRP¶q�GL�IDWWR�O¶XUEDQLVWLFD�VWRULFD�GL�*XEELR��
3DOD]]R�'XFDOH�GD�TXHVWR�SXQWR�GL�YLVWD�UDSSUHVHQWD�LO�YHU�
WLFH� GHOOD� FLWWj�� FDSDFH� GL� FROOHJDUH� OD� SDUWH� PHGLRHYDOH�
FRQ� TXHOOD� ULQDVFLPHQWDOH� LQ� XQ� UDFFRUGR� DUFKLWHWWRQLFR�
FKH�XQLVFH�WHPSL�H�DOWH]]H�GLYHUVH� 
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3URSULR�LQVLQXDQGRVL�QHOOD�SDQFLD�GHO�SDOD]]R��QHO�SXQWR�LQ�FXL�L�SLODVWUL�GHO�5LQDVFLPHQWR�DIIRQGDQR�QHL�
UHVWL�DUFKHRORJLFL��VL�DSUH�XQ¶LQWHUFDSHGLQH�LQ�FXL�LO�VLOHQ]LR�SHUYDGH�O¶DPELHQWH�UHVWLWXHQGR�TXHOOD�VSDH�
VDQWH�DWPRVIHUD�GL�XQ�WHPSR�ILVVR��LPEDOVDPDWR�LQ�DWWHVD�GL�XQ�WHPSR�QXRYR��6X�TXHVWR�LQFURFLR�GL�OLYHOOL�
VWRULFL��OH�VFXOWXUH�GL�%RUJKL�VL�LQVHULVFRQR�LQ�XQ�VHUUDWR�GLDORJR�FRQ�OR�VSD]LR��VSRVWDQGR�LO�OLYHOOR�GL�QDU�
UD]LRQH�YLVLYD��GDOO¶DUFKHRORJLFR�DO�FRQWHPSRUDQHR��/¶RSHUD�GL�%RUJKL��SXU�LQQHVWDQGRVL�VX�IRUPH�QDWX�
UDOL�H�JHRPHWULFKH�FKH�KDQQR�LQ�*LDFRPHWWL�XQ�PRGHOOR�GL�ULIHULPHQWR��VRQR�JHQHUDWH�GD�XQD�QHFHVVLWj�
FKH�WURYD�OD�VXD�XQLFD�SRVVLELOLWj�GL�UHDOL]]D]LRQH�QHOO¶DVWUD]LRQH�LGHDOL]]DQWH�GHOOD�PHQWH��XQ�LPPDJLQD�
ULR�VLOHQWH�FKH�HYRFD�VXJJHVWLRQL�PHWDILVLFKH�PD�FKH�QRQ�q�VHPSOLFH�ULIXJLR�LQWHULRUH��LQWLPLVPR�R�LVROD�
PHQWR�URPDQWLFDPHQWH�FUHDWLYR��PD�SLXWWRVWR�PH]]R�QHFHVVDULR�SHU�IRFDOL]]DUH�XQ¶DWWXDOLWj�IUDPPHQWDWD�
GL�GLIILFLOH�ULFRPSRVL]LRQH��FDRWLFD�H�FRQYXOVD�QHOOH�WHQVLRQL�VFKL]RIUHQLFKH�GL�XQD�VRFLHWj�VHQ]D�SL��XQ�
FHQWUR� ULFRQRVFLELOH�� ,Q� TXHVWR�EXGLQR�HVLVWHQ]LDOH��%RUJKL� ULWDJOLD� LO� SURSULR� VHJPHQWR�� OR�YHUWLFDOL]]D�
FRQFUHWL]]DQGR�LQ�VFXOWXUD�OD�VXD�LSRWHVL��IRUPXODQGR�LO�SURSULR�GLVFRUVR�  

³8Q�DWWXDOH�LPPDJLQDULR�VLOHQWH´ 
0RVWUD�GL�VFXOWXUD�-�OD�SULPD�SHUVRQDOH�GHOO¶DUWLVWD�LQ�8PEULD 

'DOO¶DVWUD]LRQH�VLOHQWH�LO�SDVVDJJLR�VXFFHVVL�
YR�H�O¶LQGDJLQH�VXOO¶LQWRUQR�GHOOH�FRVH��TXLQ�
GL� VXOOD� ORUR� WHPSHUDWXUD�� VXO� WRQDOLVPR� GL�
XQD�PDWHULD�FRORUH�FRPH�LO�FRUWHQ��OD�ODPLHUD�
FKH�DOWHUD�FRVWDQWHPHQWH�LO�FURPDWLVPR�GHOOD�
SURSULD� VXSHUILFH�� 'L� IDWWR� q� O¶RVVHUYD]LRQH�
GHO� YXRWR� FKH� PHWDIRULFDPHQWH� VXJJHULVFH�
O¶DWWHVD�SHU�XQD�SRVVLELOH�SUHVHQ]D��,Q�XQ¶DW�
WXDOLWj� LQ�FXL� LO�SLHQR�EXOLPLFR�H�LO�FRPSRU�
WDPHQWR� FRPSHWLWLYR� q� XQD� FRVWDQWH� GL� XQD�
VRFLHWj�FKH�VL�ID�VHPSUH�SL��LPSHUPHDELOH�D�
FLz�FKH�VL�SRQH�IXRUL�GD�Vp�VWHVVD��LQWHUURJDU�
VL�VXO�YXRWR��VXOO¶DWPRVIHUD�GL�FLz�FKH�DYYRO�
JH�OH�FRVH�q�XQ�DWWR�GL�ULIOHVVLRQH�SROHPLFD��
GL� GLVVLGHQ]D� DUWLVWLFD� VROR� SHU� LO� VHPSOLFH�
IDWWR� GL� FRQVLGHUDUH�� LQ� FRQWURWHQGHQ]D�� OD�
SRVVLELOLWj� GL� XQD� FRPSHQHWUD]LRQH�� FKH�
HTXLYDOH� DG� DFFRJOLHUH�� DVFROWDWH�� DWWHQGHUH��
)RUVH� OD� VFXOWXUD� GL� %RUJKL� FL� LQGLFDYD� JLj�
SULPD�GHO�PDU]R������XQD�VWUDGD�DOWHUQDWLYD��
RJJL�FL�UHVWLWXLVFH�LQ�IRUPD�PLUDELOH�XQ�SDV�
VDWR�DSSHQD�YLVVXWR��6SHWWD�D�QRL�LO�SHVR�GHO�
OD�VFHOWD�IXWXUD��ULWRUQDUH�DO�FDRV�LQGLIIHUHQWH�
R�IDUH�HQWUDUH�QHOOD�YLWD�GL�WXWWL�L�JLRUQL�LO�YD�
ORUH�GHO�VLOHQ]LR�� OD�IRU]D�GHOO¶DWWHVD�� OD� WHQ�
VLRQH�GHOOD�SDXVD���/RUHQ]R�)LRUXFFL� 

/D�PRVWUD�SHUVRQDOH�GL�&ODXGLR�%RUJKL��FXUDWD�
GD�/RUHQ]R�)LRUXFFL��D�*XEELR� 

)RWR�FUHGLWL��=RH�%DUWROLQL 
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'LULWWL�GL�SLHQD�SURSULHWj�FRVWLWXLWR�GD�WHUUHQR�HGLILFDELOH��ULHQWUD�QHOO¶DUHD�GHVWLQDWD�DOOD�SLFFROD�LQGXVWULD�H�DOO¶DUWLJLDQD�
WR�HVLVWHQWH�H�GL�FRPSOHWDPHQWR��3UHVHQWD�DQGDPHQWR�SLDQHJJLDQWH��FRQ�XQD�HVWHQVLRQH�GL�PT��������FDWDVWDOL��/¶RUGLQD�
PHQWR�FROWXUDOH�q�LQFROWR�SURGXWWLYR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUR�5XVVR�-��7HO��������������� 

'LULWWL�GL�SLHQD�SURSULHWj�SDUL�DO�����������VX�DSSDUWDPHQWR��PDQVDUGD��Q����JDUDJH�H�WHUUHQR��SRVWR�LQ�]RQD�SHULIHULFD�HG�
q�FRVu�FRPSRVWR��DSSDUWDPHQWR�DO�VHFRQGR�SLDQR�GL�XQD�SDOD]]LQD�SOXULIDPLOLDUH��LQJUHVVR��FXFLQD�VRJJLRUQR�FRQ�WHUUD]�
]L��Q����FDPHUH�H�XQ�EDJQR��FRQ�DQQHVVD�PDQVDUGD�SRVWD�DO�SLDQR�WHU]R�H�XQ�JDUDJH�DO�SLDQR�WHUUD�SHU�FRPSOHVVLYL�����
PT��FDWDVWDOL���7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5RVVDQR�3RQWL�-��7HO�������������� 

 
,�EHQL�VRQR�FRVWLWXLWL�GD�ORFDOL�SHU�LQYHFFKLDPHQWR�H�GHSRVLWR��ORFDOL�SHU�ODERUDWRULR�FDVHDULR�H�VWDJLRQDWXUD��ORFDOL�DG�XVR�
DELWDWLYR��ORFDOL�DG�XVR�IRQGR�H�ER[�H�WHUUHQL�DG�XVR�DJULFROR�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��-DFRSR�&DSSHOOHWWL�-��7HO�������������� 
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7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QJHOD�&DSRQL�-��7HO��������������–������������� 

/2772�'��/2772�1������/2772�1�����75$�/252�$&&253$7,�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QJHOD�&DSRQL�-��7HO��������������–������������� 

 
 
/2772��� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QJHOD�&DSRQL�-��7HO��������������–������������� 
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'LULWWL�GL�SLHQD�SURSULHWj�����GL�SRU]LRQH�GL�IDEEULFDWR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH��SRVWR�VX���OLYHOOL�FRQ�DFFHVVR�LQGLSHQ�
GHQWH� 
3RVVHVVR��/LEHUR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QWRQLR�&DSSHOOHWWL�-��7HO�������������� 

'LULWWL� GL� SLHQD� SURSULHWj� ���� GL� XQD� SRU]LRQH� GL� IDEEULFDWR� D� GHVWLQD]LRQH� UHVLGHQ]LDOH� FRQ� DQQHVVL� JDUDJH� 
3RVVHVVR��/LEHUR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QWRQLR�&DSSHOOHWWL�-��7HO�������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�����GL�XQD�SRU]LRQH�GL�IDEEULFDWR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH�SRVWR�LQWHUDPHQWH�DO�SLDQR�VHFRQ�
GR�H�GLULWWL�GL�SLHQD�SURSULHWj�����GL�XQD�SRU]LRQH�GL� IDEEULFDWR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH�SRVWR� LQWHUDPHQWH�DO�SLDQR�
SULPR��3RVVHVVR��/LEHUR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QWRQLR�&DSSHOOHWWL�-��7HO�������������� 
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8QLWD�LPPRELOLDUH�GHVWLQDWD�D�FLYLOH�DELWD]LRQH�GLVSRVWD�VX�GXH�OLYHOOL��SLDQL�VHFRQGR�H�WHU]R��ROWUH�FKH�DL�IRQGL�DO�SLDQR�
WHUUD� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��&DPLOOD�&DUSDJQDQR�-��7HO��������������� 

'LULWWL�GL�SLHQD�SURSULHWj�����VX�3DOD]]HWWR�FRVWUXLWR�QHO�;9,,�VHFROR�FRQ�LQWHUYHQWL�VXFFHVVLYL�GL�FRQVROLGDPHQWR��DGH�
JXDPHQWR��PLJOLRUDPHQWR�VLVPLFR�H�ULVWUXWWXUD]LRQH�VX���OLYHOOL�H�FDWDVWDOPHQWH�FRPSRVWR�GD����XQLWj�DELWDWLYH�LPPREL�
OLDUL� WUD� UHVLGHQ]LDOL� HG� DFFHVVRULH� �FRQVLVWHQ]D� FDWDVWDOH� DWWXDOH��� /¶DFFHVVR� SULQFLSDOH� DYYLHQH� GD� VFDOLQDWD� VX� VWUDGD�
SXEEOLFD��$O�IDEEULFDWR�q�DQQHVVR�DQFKH�XQ�JLDUGLQR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��&DWHULQD�6DUSL�-��7HO��������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�UHODWLYL�D�FDSDQQRQH�LQGXVWULDOH�FRQ�DQQHVVR�DSSH]]DPHQWR�GL�WHUUHQR� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
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3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHWUR�0RULFKHOOL�-��7HO�������������� 
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&RPSHQGLR� LPPRELOLDUH� FRVWLWXLWR� GD� SRU]LRQH� GL� IDEEULFDWR� XUEDQR� DG� XVR� FLYLOH� DELWD]LRQH� FRQ� DQQHVVH� SHUWLQHQ]H��
IDFHQWH�SDUWH�GL�XQ�HGLILFLR�GL�WLSR�³ELIDPLOLDUH´��VYLOXSSDWD�VX�GXH�OLYHOOL��JDUDJH�VRWWRVWDQWH�O¶DELWD]LRQH��$UHD�GL�FRUWH�
FRPXQH�DL�VXEDOWHUQL���H����DGLELWD�LQ�SDUWH�D�JLDUGLQR�FRQ�UHFLQ]LRQH�SHULPHWUDOH�ODWR�VXG�H�RYHVW��SDUWH�D�SDUFKHJJLR�H�
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