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1RYHPEUH����� 

%RQXV�3&�H�,QWHUQHW��D�FKL�VSHWWD�H�FRPH� 
IDUH�OD�GRPDQGD� 

'DO����1RYHPEUH������q�SDUWLWD�XIILFLDOPHQWH�
OD�SULPD�IDVH�GHVWLQDWD�DOO¶HURJD]LRQH�GHL�YRX�
FKHU� ILQR� ���� HXUR� PHVVL� D� GLVSRVL]LRQH� GHO�
0LQLVWHUR�SHU� OR�6YLOXSSR�(FRQRPLFR�SHU�ID�
PLJOLH� FRQ� XQ� ,VHH� SDUL� R� LQIHULRUH� DG� ¼�
����������� %XRQD� SDUWH� GHOOD� FLIUD� HURJDWD�
�GDL�����DL�����HXUR��q�GHVWLQDWD�DOOD�FRVLGGHW�
WD�FRQQHWWLYLWj�PHQWUH�OD�UHVWDQWH�SDUWH�DOO¶DF�
TXLVWR�GL�WDEOHW�R�SF��/D�GRPDQGD�GHYH�HVVHUH�
SUHVHQWDWD� GDOO¶LQWHUHVVDWR� GLUHWWDPHQWH� DOO¶R�
SHUDWRUH� �7LP�� 9RGDIRQH�� HWF��� DFFUHGLWDWR� H�
SHU�RWWHQHUOR�VDUj�QHFHVVDULR�VRWWRVFULYHUH�FRQ�
O¶RSHUDWRUH� XQ� DEERQDPHQWR� SHU� LQWHUQHW� GD�
DOPHQR����0ESV�� ,O�FRQWUDWWR�VRWWRVFULWWR�GR�
YUj� SUHYHGHUH� XQ� YLQFROR� GL� SHUPDQHQ]D� GL�
DOPHQR� ��� PHVL�� FRQ� SRVVLELOLWj� GL� GLVGHWWD�
DQWLFLSDWD�VHQ]D�FRVWL�DJJLXQWLYL�� 
3HU�SUHVHQWDUH�OD�GRPDQGD�RFFRUUH�DYHUH�D�GLVSRVL]LRQH�LO�SURSULR�GRFXPHQWR�GL�ULFRQRVFLPHQWR��LO�FR�
GLFH�ILVFDOH�QRQFKp�XQD�PRGHOOR�SHU�O¶DXWRFHUWLILFD]LRQH�GHO�SURSULR�,VHH�ULODVFLDWR�GDOO¶,136��/D�ULFKLH�
VWD�GHO�EXRQR�SXz�JLj�HVVHUH�SUHVHQWDWD�VLD�LQ�IRUPD�WHOHPDWLFD�FKH�GLUHWWDPHQWH�LQ�QHJR]LR��D�VHFRQGD�
GHOO¶RSHUDWRUH�FRQWDWWDWR���FRQ�VFRQWR�GLUHWWR�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHOO¶RIIHUWD�GD�SDUWH�GHO�
YHQGLWRUH��6DUj�SRVVLELOH�RWWHQHUH�LO�YRXFKHU�DQFKH�VH�VL�GLVSRQH�GL�XQD�YHFFKLD�FRQQHVVLRQH�$'6/�D�
FRQGL]LRQH�FKH�YHQJD�VRWWRVFULWWD�XQD�QXRYD�RIIHUWD�FKH�SUHYHGH�O¶DWWLYD]LRQH�GL�XQD�UHWH�D�EDQGD�ODUJD�
FRQ�QXRYH�WHFQRORJLH��DG�HV��FRQ�SDVVDJJLR�LQ�ILEUD�� 

/D�URFFD�$OERUQR]LDQD��VLPEROR�SUHGRPLQDQWH�
VXOO¶LQWHUD�YDOOH�6SROHWLQD� 

/D� URFFD�$OERUQR]LDQD� UDSSUHVHQWD�XQ� VLPEROR�SHU�
OD� FLWWj� GL� 6SROHWR�� /D� IRUWH]]D�� VLWXDWD� VXO� FROOH�
6DQW¶(OLD��q�VWDWD�HUHWWD�VX�RUGLQH�GL�3DSD�,QQRFHQ]R�
9,� FRQ� OR� VFRSR� GL� UDIIRU]DUH� LO� SRWHUH� PLOLWDUH� H�
UHQGHUH�O¶LPPDJLQH�GHOOD�&KLHVD�DQFRUD�SL��DXWRUH�
YROH�� VRSUDWWXWWR� QHL� WHUULWRUL� GHOO¶,WDOLD� FHQWUDOH� LQ�
YLVWD�GHOO¶LPPLQHQWH�ULHQWUR�D�5RPD�GHOOD�VHGH�SRQ�
WLILFLD��/D�FRVWUX]LRQH�SUHVH�YLWD�QHO�SHULRGR�ULFRP�
SUHVR�GDO������H�LO������VRWWR�OD�GLUH]LRQH�GHO�&DU�
GLQDOH�$OERUQR]�H�GHOO¶DUFKLWHWWR�0DWWHR�*DWWDSRQL��
2ELHWWLYR�SULQFLSDOH�GHO�SURJHWWR�HUD�TXHOOR�GL� UHD�
OL]]DUH� XQ¶LPSRQHQWH� IRUWH]]D�� DOOR� VWHVVR� PRGR�
HOHJDQWH� H� FRQIRUWHYROH�� &LUFRVWDQ]D� FRQIHUPDWD�
GDJOL�LOOXVWUL�RVSLWL�FKH�YL�GLPRUDURQR�QHO�FRUVR�GH�
JOL� DQQL�� /D� VWUXWWXUD� UHWWDQJRODUH� SUHVHQWD� TXDWWUR�
WRUUL�DQJRODUL�H�GXH��VSD]L�VHSDUDWL�GD�XQ�FRUSR��PH- 

GLDQR�FROOHJDWR�DG�DOWUH�GXH� WRUUL�� LO�&RUWLOH�GHOOH�DUPL�H� LO�&RUWLOH�G¶RQRUH�� ,QWRUQR�DO������ OD� IRUWH]]D�FRPLQFLz�D�SHUGHUH�
G¶LPSRUWDQ]D�PHQWUH�GDO������IX�DGLELWD�D�FDUFHUH�ILQR�DO�������'RSR�XQ�FRVSLFXR�ODYRUR�GL�UHVWDXUR��GDOO¶DQQR������OD�5RFFD�
q�GLYHQWDWD�VHGH�SHUPDQHQWH�GHO�0XVHR�1D]LRQDOH�GHO�'XFDWR�GL�6SROHWR��&DUDWWHULVWLFR�q�LO�VRWWRVWDQWH�3RQWH�$FTXHGRWWR�GHO�
OH�7RUUL�FKH�FROOHJD�LO�FROOH�6DQW¶(OLD�FRQ�TXHOOR�DGLDFHQWH�GL�0RQWHOXFR��'D�Ou��VXO�FROOH��OD�5RFFD�HVSULPH�WXWWD�OD�VXD�SUHGR�
PLQDQ]D�VXOO¶LQWHUD�YDOOH�6SROHWLQD�VX�FXL�VL�DIIDFFLD� 
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1RYHPEUH����� 

&RPH�RWWHQHUH�O¶,VHH��GRFXPHQWR�LQGLVSHQVDELOH�SHU�
O¶DFFHVVR�DOOH�SUHVWD]LRQL�DJHYRODWH� 

/¶� ,VHH� �,QGLFDWRUH� GHOOD� 6LWXD]LRQH� (FRQRPLFD�
(TXLYDOHQWH� VHUYH� D� YDOXWDUH� H� FRQIURQWDUH� OD� VL�
WXD]LRQH� HFRQRPLFD� GHOOH� IDPLJOLH� FKH� LQWHQGRQR�
ULFKLHGHUH�XQD�SUHVWD]LRQH�VRFLDOH�DJHYRODWD��LO�FXL�
DFFHVVR q�OHJDWR�DO�SRVVHVVR�GL�GHWHUPLQDWL�UHTXLVLWL�
VRJJHWWLYL��3HU� ULFKLHGHUH� LO�GRFXPHQWR�q�QHFHVVD�
ULR�SUHVHQWDUH�DOO¶,136�XQD�GLFKLDUD]LRQH�VRVWLWXWL�
YD�XQLFD��'68��FRQWHQHQWH�LQIRUPD]LRQL�VLD�GL�FD�
UDWWHUH� DQDJUDILFR� �QRPLQDWLYL� H� GDWL� DQDJUDILFL� GL�
WXWWL�L�FRPSRQHQWL�GHO�QXFOHR�IDPLOLDUH��VLD�GL�QDWX�
UD�HFRQRPLFR-SDWULPRQLDOH��UHGGLWL�SHUFHSLWL��DXWR�
YHLFROL� LQWHVWDWL��HWF���/D�GRPDQGD�SXz�HVVHUH�SUH�
VHQWDWD�GLUHWWDPHQWH�GDOO¶LQWHUHVVDWR� WUDPLWH� LO� VLWR�
GHOO¶(QWH� DQFKH� FRQ� O¶XWLOL]]R� GHOOH� FUHGHQ]LDOL�
63,'��RSSXUH�WUDPLWH�XQ�&$)�FRQ�OD�VRWWRVFUL]LRQH�
GL�XQ¶DSSRVLWD�GHOHJD�RSSXUH�DQFRUD�DO�&RPXQH�GL�
ULIHULPHQWR��(VLVWRQR�YDUL�,VHH�GL�ULIHULPHQWR�D�VH�
FRQGD� GHOOD� SUHVWD]LRQH� FKH� VL� DQGUj� D� ULFKLHGHUH�
RSSXUH�LQ�EDVH�DO�QXFOHR�IDPLOLDUH�GHO�ULFKLHGHQWH��
9L�q�DQFKH�OD�SRVVLELOLWj�GL�DFFHGHUH�DOOD�'68�SUH�
FRPSLODWD�QHOOD�TXDOH�L�GDWL�LQVHULWL�YHQJRQR�DFTXL�
VLWL� DXWRPDWLFDPHQWH� GDOO¶,136� SUHVVR� O¶$JHQ]LD�
GHOOH�(QWUDWH��1RUPDOPHQWH�LO�GRFXPHQWR�VL�RWWLHQH�
GRSR�FLUFD���JLRUQL�GDOOD�SUHVHQWD]LRQH�GHOOD�'68�
DOO¶(QWH��PD� L� WHPSL� YDULDQR� D� VHFRQGD� GHOOD� SUR�
SULD�VLWXD]LRQH��/D�GLFKLDUD]LRQH�ULODVFLDWD�KD�YDOL�
Wj�SHU�WXWWR�O¶DQQR�LQ�FXL�QH�YLHQH�IDWWD�ULFKLHVWD��OD�
VXD� VFDGHQ]D� FRLQFLGH� TXLQGL� FRQ� LO� ���'LFHPEUH�
GL�RJQL�DQQR��,�UHGGLWL�DFTXLVLWL�VRQR�TXHOOL�UHODWLYL�
DL�GXH�DQQL�SUHFHGHQWL�OD�GRPDQGD�PHQWUH�LO�SDWUL�
PRQLR�GL�ULIHULPHQWR�ULPDQH�TXHOOR�UHODWLYR�DOO¶DQ�
QR�SUHFHGHQWH�OD�SUHVHQWD]LRQH�GHOOD�'68��$L�ILQL�
GHOOD� SUHVHQWD]LRQH� GHOOD� GLFKLDUD]LRQH� q� IRQGD�
PHQWDOH� DYHUH� D� GLVSRVL]LRQH� WXWWL� L� GDWL� UHODWLYL� D�
JLDFHQ]H� PHGLH� GHL� SURSUL� FRQWL� FRUUHQWL�� OLEUHWWL�
EDQFDUL�H�R�SRVWDOL�� LPSRUWR�GL�EXRQL�GL�ULVSDUPLR��
GL� HYHQWXDOL� IRQGL� GL� LQYHVWLPHQWR� H� TXDQW¶DOWUR��
1RUPDOPHQWH� O¶HOHQFR� GHWWDJOLDWR� GHL� GRFXPHQWL�
QHFHVVDUL� DOOD� SUHVHQWD]LRQH� GHOOD�'68�q� GLVSRQL�
ELOH� QHL� YDUL� XIILFL� &$)� SUHVHQWL� VXO� WHUULWRULR�� ,O�
FRQVLJOLR�q�TXHOOR�GL�GRFXPHQWDUVL�H�UHSHULUH�L�GR�
FXPHQWL�QHFHVVDUL�DOOD�SUHVHQWD]LRQH�GHOOD�GRPDQ�
GD� LQ� ODUJR� DQWLFLSR� DO� ILQH�GL� HYLWDUH�GL� GRYHU� DW�
WHQGHUH�SHU�O¶LQYLR�GHOOD�ULFKLHVWD��3DWUL]LR�'L�1R�
OD�� 
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1RYHPEUH����� 

3XEEOLFD�$PPLQLVWUD]LRQH�DFFHVVLELOH�D�WXWWL�FRQ�
LO�VLVWHPD�GL�ULFRQRVFLPHQWR�6SLG 

(VLVWH� DQFRUD� XQD� EXRQD� SDUWH� GHOOD� SRSROD]LRQH� FKH� QRQ� FRQRVFH� LO�
QXRYR� VLVWHPD� GL� DXWHQWLFD]LRQH� GLJLWDOH� FRQ� OD� 3XEEOLFD�$PPLQLVWUD�
]LRQH�GHQRPLQDWR�6SLG��,O�6LVWHPD�3XEEOLFR�GL�,GHQWLWj�'LJLWDOH��6SLG��q�
LO�QXRYR�PRGR�GL�DFFHGHUH�RQ�OLQH�D�WXWWL�L�VHUYL]L�GHOOD�3XEEOLFD�$PPL�
QLVWUD]LRQH�XWLOL]]DQGR�VHPSUH�OH�VWHVVH�FUHGHQ]LDOL�GL�DFFHVVR��XVHUQD�
PH� H� SDVVZRUG�� ,O� VLVWHPD� 6SLG� q� IDFLOH� GD� ULFKLHGHUH�� 3ULPD� GL� WXWWR�
RFFRUUH� LQGLYLGXDUH� TXDOH� IRUQLWRUH� GHO� VHUYL]LR� q� SL�� DGDWWR� DO� QRVWUR�
FDVR��(VLVWRQR� LQIDWWL� �� IRUQLWRUL� DFFUHGLWDWL� D� FXL� ULFKLHGHUH� LO� ULODVFLR�
GHOOH� FUHGHQ]LDOL�� *UDQ� SDUWH� GL� TXHVWL� WUD� O¶DOWUR� RIIURQR� XQ� VHUYL]LR�
FRPSOHWDPHQWH� JUDWXLWR�� 3HU� ULFKLHGHUH� LO� ULODVFLR� GHOOH� FUHGHQ]LDOL� OD�
SURFHGXUD�q�PROWR�VHPSOLFH��EDVWD�DYHUH�D�SRUWDWD�GL�PDQR�XQ�GRFXPHQ�
WR�GL�ULFRQRVFLPHQWR�YDOLGR��XQ�WHOHIRQR�PRELOH��XQ�LQGLUL]]R�PDLO�H�OD�
WHVVHUD� VDQLWDULD�� /D� SURFHGXUD� GL� ULFKLHVWD� SXz� YDULDUH� D� VHFRQGD� GHO�
IRUQLWRUH�VFHOWR��DG�HV��$UXED��7LP��,QIRFHUW��3RVWH,'��HWF����6L�SURFHGH�
DG�HIIHWWXDUH�XQD�UHJLVWUD]LRQH�RQ�OLQH��$O�WHUPLQH�GHOOD�UHJLVWUD]LRQH�VL�
VFHOJRQR�OH�FUHGHQ]LDOL�SUHIHULWH��XVHUQDPH�H�SDVVZRUG���7UDVFRUVL�DOFX�
QL�JLRUQL�GDOOD�UHJLVWUD]LRQH�YHUUHWH�FRQWDWWDWL�GDO�IRUQLWRUH�GHO�VHUYL]LR�
SHU� HIIHWWXDUH� LO� ULFRQRVFLPHQWR� FRVLGGHWWR GH� YLVX�� ,O� ULFRQRVFLPHQWR�
IDFFLDOH�SRWUj�DYYHQLUH�LQ�YDUL�PRGL��4XHOOR�SL��VHPSOLFH�DYYLHQH�FROOH�
JDQGRVL�DO�IRUQLWRUH�FRQ�XQD�ZHEFDP��YD�EHQLVVLPR�DQFKH�OD�IRWRFDPH�
UD�GHO�YRVWUR�VPDUWSKRQH��PRVWUDQGR�OR�VWHVVR�GRFXPHQWR�LQGLFDWR�QHOOD�
SURFHGXUD�GL�UHJLVWUD]LRQH�H� ULVSRQGHQGR�DG�DOFXQH�GRPDQGH�VXOOD�YR�
VWUD�LGHQWLWj��&RQ�LO�VLVWHPD�GL�DFFHVVR�FDPELD�UDGLFDOPHQWH�OD�PRGDOLWj�
GL�DFFHVVR�DJOL�DWWL�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��6WHVVH�FUHGHQ]LDOL�GL�
DFFHVVR�SHU�RJQL�VLWR�,VWLWX]LRQDOH��%DVWD�ILOH�DJOL�VSRUWHOOL��EDVWD�LQXWLOL�
SURPHPRULD�FRQ�XVHUQDPH�H�SDVVZRUG�GLYHUVH�SHU�RJQL�VLWR��$OORUD�FRVD�
DVSHWWDWH�� ULFKLHGHWH� VXELWR� OH� 9RVWUH� FUHGHQ]LDOL� GL� DFFHVVR� 6SLG�� 3HU�
DYYLDUH� OD� UHJLVWUD]LRQH� YL� EDVWD� DFFHGHUH� D� TXDOVLDVL� VLWR� ,VWLWX]LRQDOH�
�,136��$JHQ]LD�GHOOH�(QWUDWH��HWF����WURYDUH�O¶DUHD�ULVHUYDWD�H�LQL]LDUH�OD�
SURFHGXUD�JXLGDWD�RQ�OLQH�� 

6FRSUL�OH�PLJOLRUH�RIIHUWH�GL�WHOHIRQLD��LQIRUPDWLFD��HOHWWURGRPHVWLFL�
H�WDQW·DOWUR�GLUHWWDPHQWH�DWWUDYHUVR�LO�QRVWUR�VLWR�
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 
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'$7$�9(1',7$������������25(������ 
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3LHQD�SURSULHWj�GL�SRU]LRQL�GL�XQ�IDEEULFDWR��FRVu�FRPSRVWH��DSSDUWDPHQWR�FRQ�FDQWLQD�H�JDUDJH��DQFRUD�QRQ�FRPSOHWDWL�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DXUR�0LQFL�-��7HO��������������� 

 
'LULWWL�GL�SLHQD�SURSULHWj�VX�DSSDUWDPHQWR�H�DXWRULPHVVD���/¶DSSDUWDPHQWR�FRQVLVWH�LQ�XQ�DOORJJLR�DO�SLDQR�WHUUD�FRPSR�
VWR�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��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW�VVD�'DQLHOD�'¶$JDWD�-��7HO��������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�VX�SRU]LRQH�LPPRELOLDUH�IDFHQWH�SDUWH�GL�XQ�HGLILFLR�GL�PDJJLRUH�FRQVLVWHQ]D��1HJR]LR�DO�SLDQR�
WHUUD�FRPSRVWR�GD�XQ�ORFDOH�XQLFR�H�XQ�EDJQR�H�ULVXOWD�GD�XOWLPDUH�FRQ�SDYLPHQWL��SRUWH�LQWHUQH��ILQHVWUH�H�SRUWH�ILQHVWUH�
VX�WXWWH�OH�DSHUWXUH�HVWHUQH��LQROWUH�QHFHVVLWD�O¶XOWLPD]LRQH�GHJOL�LPSLDQWL�HOHWWULFL�H�WHUPLQL�ROWUH�DO�EDJQR�FKH�q�SULYR�GL�
ULYHVWLPHQWL�H�VDQLWDUL��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW�VVD�'DQLHOD�'¶$JDWD�-��7HO��������������� 
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'LULWWL�GL�SLHQD�SURSULHWj�GL�XQLWj�LPPRELOLDUH�DGLELWD�DG�XVR�XIILFL�H�VWXGL�SULYDWL�FRVWLWXLWD�GD�Q�����VWDQ]H�XIILFLR��ROWUH�
VHJUHWHULD��GXH�EDJQL��LQJUHVVR��&�7��H�ULSRVWLJOLR��LO�WXWWR�IDFHQWH�SDUWH�GL�XQ�HGLILFLR�FRQGRPLQLDOH�VLWR�QHOOD�]RQD�LQGX�
VWULDOH�GL�7RGL��SRVWD�DO�SLDQR�WHUUD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��3DROR�%XULQL�-��7HO��������������� 

 
'LULWWL�GL�SLHQD�SURSULHWj�GL�XQ�FRPSOHVVR�LPPRELOLDUH�D�FDUDWWHUH�LQGXVWULDOH�FRVWLWXLWR�GD�PROWHSOLFL�LPPRELOL�GHVWLQDWL�D�
ULPHVVD��GHSRVLWR��PDJD]]LQR��RIILFLQD�HG�LQ�SDUWH�DG�XIILFL��XELFDWL�WXWWL�LQ�DPSLD�SRU]LRQH�GL�WHUUHQR�VLWR�QHOOD�]RQD�LQ�
GXVWULDOH�GL�7RGL��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��3DROR�%XULQL�-��7HO��������������� 

 
 
'LULWWL� GL� SLHQD� SURSULHWj� ���� GL� LPPRELOH� QHOOR� VSHFLILFR� RSLILFLR� LQGXVWULDOH� 
/¶XQLWj�LPPRELOLDUH�FRQVLVWH�LQ�XQD�SRU]LRQH�GL�HGLILFLR�DG�XVR�LQGXVWULDOH�FKH�VL�VYLOXSSD�SUHYDOHQWHPHQWH�DO�SLDQR�WHUUD�
FRQ�XQD�SDUWH�DO�SLDQR�SULPR�DG�XVR�XIILFL�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QWRQLR�&DSSHOOHWWL�-��7HO������������� 
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XQ�YDQR�XQLFR�GHVWLQDWR�D�VRJJLRUQR�HG�DQJROR�FRWWXUD��GD�XQD�FDPHUD�GD�OHWWR�H�GD�XQ�EDJQR��HG�q�GRWDWR�GL�FRUWH�HVWHUQD�
HVFOXVLYD�UHFLQWDWD��/¶DSSDUWDPHQWR�ULVXOWD�QRQ�DELWDELOH��LQ�TXDQWR�GHYH�HVVHUH�XOWLPDWR��/¶DXWRULPHVVD�q�VLWXDWD�DO�SLD�
QR�VHPLQWHUUDWR�HG�q�FRPSRVWD�GD�WUH�ODWL�FKLXVL�HG�XQR�DSHUWR�LQ�DGLDFHQ]D�DG�DOWUL��,O�SRVWR�DXWR�q�XWLOL]]DELOH�� 
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WURYD�LQ�DGLDFHQ]D�DG�DOWUH��FRVWLWXHQWH�ER[�PRWR�XWLOL]]DELOH��/¶DOWUD�DXWRULPHVVD�q�VLWXDWD�DO�SLDQR�LQWHUUDWR�HG�q�FRPSR�
VWD�GD�XQ�YDQR�FKLXVR�FRQ�SRUWD�FDUUDELOH�PHWDOOLFD�H�VL�WURYD�LQ�DGLDFHQ]D�DG�DOWUL�ORFDOL�FRQ�PHGHVLPD�GHVWLQD]LRQH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
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7HUPLQH�SUHVHQWD]LRQH�RIIHUWH��������������RUH������� 
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/D�UDFFROWD�GHOOH�ROLYH��XQ�ODYRUR�IDWLFRVR�FKH�SRUWD� 

VHPSUH�DG�XQD�VRGGLVID]LRQH� 
,O� SHULRGR� FRPSUHVR� WUD� O¶LQL]LR�
GHOO¶DXWXQQR� H� O¶DUULYR� GHOO¶LQYHUQR� q�
LO� PRPHQWR� PLJOLRUH� SHU� OD� UDFFROWD�
GHOOH� ROLYH�� /D� UDFFROWD� GHOOD�
³GUXSD´� �WHUPLQH� FKH� LQ� ERWDQLFD� GH�
VFULYH� LO� IUXWWR� FDUQRVR� FRQWHQHQWH� LO�
QzFFLROR� FRPH� O¶ROLYD�� q� XQD� SUDWLFD�
DJULFROD�PROWR�LPSHJQDWLYD��6FHJOLHUH�
LO� PRPHQWR� JLXVWR� SHU� OD� UDFFROWD�� LO�
PHWRGR� GD� XWLOL]]DUH�� ULFKLHGH� FRQR�
VFHQ]H� WHFQLFKH� H� WDQWLVVLPD�FXUD��/D�
TXDOLWj�ILQDOH�GHOO¶ROLYR�q�GHWHUPLQDWD�
LQ� JUDQ� SDUWH� GDO� PHWRGR� GL� UDFFROWD�
XWLOL]]DWR��6FHJOLHUH�XQ�SHULRGR�DGDWWR�
SHU� OD� UDFFROWD� YDULD� LQ� IXQ]LRQH� GL�
QXPHURVL� IDWWRUL��SULPR� WUD� WXWWL�QDWX�
UDOPHQWH�OD�YDULHWj�GHOOH�ROLYH�H�OD�OR�
UR� GHVWLQD]LRQH� �DG� HV�� SHU� RWWHQHUH�
ROLR��ROLYH�GD� WDYROR��HWF����4XDQGR� LO�
UDFFROWR� q� ILQDOL]]DWR� DOOD� SURGX]LRQH�
GL�ROLR��OD�YDOXWD]LRQH�VXO�WHPSR�GHOOD�
UDFFROWD� q� HVWUHPDPHQWH� GHOLFDWD� H�
IRQGDPHQWDOH��2OLYH�UDFFROWH�SUHFRFH�
PHQWH�GDUDQQR�FRPH�ULVXOWDWR�XQ�ROLR�
GL� ROLYD� GHFLVDPHQWH� PROWR� LQWHQVR��
GDO�FRORUH�YHUGH�EULOODQWH��FRQ�WUDWWL�GL�
DPDUR�H�SLFFDQWH�PROWR�HOHYDWL��9LFH�
YHUVD� ROLYH� UDFFROWH� D� PDWXUD]LRQH�
WDUGLYD� GDUDQQR� FRPH� ULVXOWDWR� ILQDOH�
XQ�ROLR�PROWR�PHQR�LQWHQVR�H�GL�FROR�
UH�YHUGH�R�WHQGHQWH�DO�JLDOOR��,Q� ,WDOLD�
DEELDPR�XQ¶DPSLD�YDULHWj�GL�ROLYH�GD�
ROLR�� WUD� L� SL�� FRPXQL� FLWLDPR� DG�
HVHPSLR�LO�OHFFLQR��LO�PRUDLROR��LO�SHQ�
GROLQR�R�OD�QRFLDUD��&DSLUH�LO�JUDGR�GL�
PDWXUD]LRQH� GHOO¶ROLYD� QRQ� q� FRVD�
VHPSOLFH�H��WHQGHQ]LDOPHQWH��OR�VL�RV�
VHUYD�FRQ�OD�PXWD]LRQH�GHO�FRORUH�GHO�
OD� EXFFLD� VLD� LQ� VXSHUILFLH� FKH� QHOOD�
SROSD��3L�� DXPHQWD� LO� JUDGR�GL�PDWX�
UD]LRQH�H�SL��DXPHQWD�OD�³UHVD´�LQ�WHU�
PLQL�GL�SURGX]LRQH�GL�ROLR�LQ�IUDQWRLR��
D�GLVFDSLWR�SHUz�GHO�VXR�OLYHOOR�VHQVR�
ULDOH� FKH� QRUPDOPHQWH� FDOD� TXDQGR�
TXHVWD� LQWHUHVVD� DQFKH� OD� SROSD�� &R�
JOLHUH�LO�IUXWWR�DG�XQ�OLYHOOR�GL�PDWXUD�
]LRQH� LQWHUPHGLR� SUREDELOPHQWH� SHU�
PHWWH� GL� RWWHQHUH� XQ� JLXVWR� FRPSUR�
PHVVR�WUD�TXDOLWj�H�TXDQWLWj��� 

1DWXUDOPHQWH��SHU�RWWHQHUH�XQ�EXRQ�TXDQWLWDWLYR�GL�ROLYH�GD�UDF�
FRJOLHUH��O¶DQGDPHQWR�VWDJLRQDOH�q�XQ�DOWUR�GHL�PROWHSOLFL�IDWWRUL�
FKLDYH�GD�WHQHUH�LQ�FRQVLGHUD]LRQH��,QROWUH��DQFKH�OH�WHFQLFKH�GL�
UDFFROWD��D�PDQR��FRQ�PDFFKLQDUL��FRQ�DWWUH]]DWXUH�GL�JUDQGL�
GLPHQVLRQL��LQIOXLVFRQR�LQ�PDQLHUD�VLJQLILFDWLYD�VXO�ULVXOWDWR�
ILQDOH�LQ�WHUPLQL�GL�TXDOLWj�GHOO¶ROLR�HVWUDWWR� 
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%LVRJQD�SRL�IDUH�L�FRQWL�FRQ�L�YDUL�WLSL�GL�UHWH�GD�XWL�
OL]]DUH�� OH� UDFFRPDQGD]LRQL�YDULH�VXOO¶XVR�GHJOL� DW�
WUH]]L��PD�DQFKH�VXO�WLSR�GL�FRQWHQLWRUL�GD�LPSLHJDUH�
SHU� LO� WUDVSRUWR�DO� IUDQWRLR�FKH��SHU�EXRQD�SUDVVL��q�
QHFHVVDULR�IDUH�HQWUR�SRFKH�RUH�GDO�UDFFROWR�SHU�HYL�
WDUH� O¶LQVRUJHUH� GL� IHQRPHQL� IHUPHQWDWLYL�� 4XL� GL�
VHJXLWR�YHQJRQR�UDSSUHVHQWDQWL�DOFXQL�PRPHQWL�GHO�
OD�IDVH�GL�HVWUD]LRQH�GHOO¶ROLR��OD�FRVLGGHWWD�HVWUD]LR�
QH�D�IUHGGR�DG�HVHPSLR�q�TXHOOD�FKH�SHU�HFFHOOHQ]D�
SHUPHWWH�GL�PDQWHQHUH� LQDOWHUDWH� OH�TXDQWLWj�GL�PL�
QHUDOL��YLWDPLQH�H�VRVWDQ]H�ULFFKH�GL�TXDOLWj�DQWLRV�
VLGDQWL�FRQWHQXWH�QHOOH�GUXSH� 

$OFXQL�DVSHWWL�IRQGDPHQWDOL�GHL�YDUL�PRPHQWL 

GHOOD�ODYRUD]LRQH 

 
0RPHQWL�GHOOD�OD�
YRUD]LRQH�DO�IUDQ�
WRLR�0LQHOOL�GL�
*XDOGR�&DWWDQHR�

�3*�� 

)RQWH�IRWR�� 
$QJHOR�6SLQX]]D� 

/D�UDFFROWD�GHOOH�ROLYH�q�XQ�PRPHQWR�IDWLFRVR��D�
SUHVFLQGHUH�GD�FKL�YLHQH�HIIHWWXDWD�H�GDO�PHWRGR�H�
GDL�PH]]L�DGRSHUDWL��4XDQGR�DYYLHQH�QHO�FRQWHVWR�
IDPLOLDUH��OD�UDFFROWD�GHOOH�ROLYH�q�XQ�PRPHQWR�GL�
VHUHQLWj�H�XQ¶RFFDVLRQH�SHU�VWDUH�LQVLHPH��FRQ�XQ�
ULVXOWDWR� ILQDOH� FKH� q� VHPSUH� XQD� VRGGLVID]LRQH��
,Q�8PEULD�OD�GHJXVWD]LRQH�GHOOD�%UXVFKHWWD�FRQ�LO�
FRVLGGHWWR�³ROLR�QXRYR´�UDSSUHVHQWD�XQD�WUDGL]LR�
QH�FRQVROLGDWD�VHQWLWD� LQ�WXWWR�LO� WHUULWRULR�5HJLR�
QDOH� FRQ� YDUL� HYHQWL� RUJDQL]]DWL� VLD� GD� SDUWH� GHL�
SURGXWWRUL�FKH�GD�SDUWH�GL�SULYDWL�LQ�FRQWHVWL�IDPL�
OLDUL��/D�%UXVFKHWWD�UDSSUHVHQWD�XQ�SLDWWR�VHPSOL�
FH�H�FDUDWWHULVWLFR�GHOOD�WUDGL]LRQH�FRQWDGLQD�PRO�
WR�FRQYLYLDOH��3HU�OD�VXD�SUHSDUD]LRQH�EDVWD�VWUR�
ILQDUH�XQR�VSLFFKLR�G¶DJOLR�VRSUD�LO�SDQH�EUXVFD�
WR�� VXFFHVVLYDPHQWH� FRVSDUVR� GL� ROLR� GL� ROLYD��
�3DWUL]LR�'L�1ROD� 
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'LULWWL�GL�SLHQD�SURSULHWj�UHODWLYL�DG�DSSDUWDPHQWR�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��*LDQFDUOR�3DVWRUHOOL�-��7HO��������������� 

$SSH]]DPHQWL�GL�WHUUHQR�DJULFROR��GLVORFDWL�OXQJR�OD�VWUDGD�FRPXQDOH�LQ�GLUH]LRQH�0RUJQDQR��6L�WUDWWD�GL�WHUUHQL�FROOLQDUL�SDUWLFRODU�
PHQWH�YRFDWL�SHU�OD�SURGX]LRQH�YLWLFROD�H�ROLYLFROD�GL�DOWD�TXDOLWj�FKH�ULVXOWDQR�FRQWHPSRUDQHDPHQWH�LQVHULWL�QHOOH�]RQH�GL�SURGX]LRQH�
,*7�H�'RF�8PEULD�GL�YDULHWj�7UHEELDQR��SHU�TXDQWR�ULJXDUGD�L�YLJQHWL�H�'RS�8PEULD�SHU�JOL�ROLYHWL��6LD�L�YLJQHWL�FKH�JOL�ROLYHWL�VRQR�
ELRORJLFL��,O�SURSULHWDULR�KD�DGHULWR�DOOH�PLVXUH�DJURDPELHQWDOL�GHO�365�8PEULD�SHUFHSHQGR�GHL�FRQWULEXWL�SHU�OD�SURGX]LRQH�ELR��7DOL�
WHUUHQL� SUHVHQWDQR� XQD� JLDFLWXUD� FROOLQDUH� PRGHUDWDPHQWH� DFFOLYH� H� IDFLOPHQWH� PHFFDQL]]DELOH�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
�����������RUH�������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3DROR�%DOLDQL�-��7HO��������������� 

 
$SSH]]DPHQWL�GL�WHUUHQR�DJULFROR��GLVORFDWL�OXQJR�OD�VWUDGD�FRPXQDOH�LQ�GLUH]LRQH�0RUJQDQR��6L�WUDWWD�GL�WHUUHQL�FROOLQDUL�
SDUWLFRODUPHQWH�YRFDWL�SHU�OD�SURGX]LRQH�YLWLFROD�GL�DOWD�TXDOLWj�FKH�ULVXOWDQR�LQVHULWL�QHOOH�]RQH�GL�SURGX]LRQH�,*7�H�'RF�
8PEULD�GL�6DQJLRYHVH��0HUORW�H�7UHEELDQR��,�YLJQHWL�VRQR�ELRORJLFL��LO�SURSULHWDULR�KD�DGHULWR�DOOH�PLVXUH�DJURDPELHQWDOL�
GHO�365�8PEULD�SHUFHSHQGR�GHL�FRQWULEXWL�SHU�OD�SURGX]LRQH�ELR��7DOL�WHUUHQL�SUHVHQWDQR�XQD�JLDFLWXUD�FROOLQDUH�PRGHUD�
WDPHQWH�DFFOLYH�H�IDFLOPHQWH�PHFFDQL]]DELOH��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������3URIHVVLRQLVWD�'HOH�
JDWR�DOOD�9HQGLWD��$YY��3DROR�%DOLDQL�-��7HO��������������� 
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3LHQD�SURSULHWj�GL�XQLWj�LPPRELOLDUH�FRQVLVWHQWH�LQ�IDEEULFDWR�DG�XVR�DELWDWLYR�HOHYDWR�VX�GXH�SLDQL�IXRUL�WHUUD��FRQ�FRUWH�
DQQHVVD��3LDQR�WHUUD�FRPSRVWR�GD�YDQR�VFDOD�H�GXH�ORFDOL��SLDQR�SULPR�FRPSRVWR�GD�YDQR�VFDOD��GXH�ORFDOL��EDJQR�H�ULSR�
VWLJOLR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��)UDQFHVFR�6HQVL�-��7HO��������������� 

 
3LHQD�SURSULHWj�GL�XQLWj�LPPRELOLDUH�FRQVLVWHQWH�LQ�XQ�XIILFLR�SRVWR�DO�SLDQR�TXDUWR��IDFHQWH�SDUWH�GHO�FRPSOHVVR�LPPR�
ELOLDUH�GHQRPLQDWR�³OH�VFDOH�GL�SRUWD�URPDQD´��FRPSRVWR�GD�XQD�VWDQ]D�XVR�XIILFLR��EDJQR-DQWLEDJQR�H�EDOFRQH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��)UDQFHVFR�6HQVL�-��7HO��������������� 

 
 
3LHQD�SURSULHWj�GL�XQLWj�LPPRELOLDUH�FRQVLVWHQWH�LQ�XQ�XIILFLR�SRVWR�DO�SLDQR�TXDUWR��IDFHQWH�SDUWH�GHO�FRPSOHVVR�LPPR�
ELOLDUH�GHQRPLQDWR�³OH�VFDOH�GL�SRUWD�URPDQD´�H�SLHQD�SURSULHWj�VXSHUILFLDULD�SHU�DQQL����GL�JDUDJH�SRVWR�DO�SLDQR�VHFRQ�
GR�VRWWRVWUDGD��O¶XIILFLR�q�FRPSRVWR�GD�XQD�VWDQ]D�XVR�XIILFLR��EDJQR-DQWLEDJQR�H�EDOFRQH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��)UDQFHVFR�6HQVL�-��7HO��������������� 
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'LULWWL�VSHWWDQWL�SHU�OD�SLHQD�SURSULHWj�GL�����GL�DELWD]LRQH�FRQ�JDUDJH�H�FRUUH�HVFOXVLYD��/¶DELWD]LRQH�q�FRPSRVWD�GD��VRJ�
JLRUQR�FXFLQD��GLVLPSHJQR��EDJQR��GXH�FDPHUH��/¶DELWD]LRQH�QRQ�q�VWDWD�DQFRUD�XOWLPDWD��PDQFDQR�LQIDWWL�JOL�LPSLDQWL��L�
SDYLPHQWL�H�L�ULYHVWLPHQWL��SDUWH�GHOOH�ILQHVWUH��OH�SRUWH�H�L�VDQLWDUL���/¶HGLILFLR�q�UHDOL]]DWR�LQ�FODVVH�HQHUJHWLFD�$�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$GHOLQGD�0RUHWWL-��7HO�������������� 

'LULWWL�VSHWWDQWL�SHU�OD�SLHQD�SURSULHWj�GL�����GL�DELWD]LRQH�FRQ�JDUDJH��/¶DELWD]LRQH�q�FRPSRVWD�GD��VRJJLRUQR�FXFLQD��
EDJQR��FDPHUD�VRWWRWHWWL��QRQ�DELWDELOL���/¶DELWD]LRQH�QRQ�q�VWDWD�DQFRUD�XOWLPDWD��PDQFDQR�LQIDWWL�OD�FDOGDLD�H�L�VDQLWDUL� 
/¶HGLILFLR�q�UHDOL]]DWR�LQ�FODVVH�HQHUJHWLFD�$�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$GHOLQGD�0RUHWWL-��7HO�������������� 

 
3LHQD�SURSULHWj�SHU�����GL�HGLILFLR�FLHOR�WHUUD�DG�XVR�UHVLGHQ]LDOH��3LHQD�SURSULHWj�SHU�����GL�HGLILFLR�PRQRSLDQR�DG�XVR�
PDJD]]LQR��3LHQD�SURSULHWj�SHU�����GL�HGLILFLR�PRQRSLDQR�DG�XVR�PDJD]]LQR��3LHQD�SURSULHWj�SHU�����GL�HGLILFLR�PRQR�
SLDQR�DG�XVR�PDJD]]LQR��3LHQD�SURSULHWj�SHU�����GL�FRUWH�FLUFRVWDQWH��3LHQD�SURSULHWj�SHU�����GL�WHUUHQR�DJULFROR��3LHQD�
SURSULHWj�SHU�����GL�7HUUHQR�DJULFROR��3LHQD�SURSULHWj�SHU�����GL�UXGHUL�GL�IDEEULFDWL�FHQVLWL�FRPH�XQLWj�FROODEHQWL��7HUPL�
QH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������-�3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QWRQLR�&DSSHOOHWWL�-��7HO��
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3LHQD�SURSULHWj�GL�SRU]LRQL�GL�XQ�IDEEULFDWR��FRVu�FRPSRVWH��ORFDOL�D�GHVWLQD]LRQH�FRPPHUFLDOH�VLWL�DO�SLDQR�WHUUD�H�LQWHU�
UDWR��DQFRUD�DOOR�VWDWR�JUH]]R�H�SULYL�GL�LPSLDQWL�H�GL�VFDOD�LQWHUQD�GL�FROOHJDPHQWR��FRQ�SRU]LRQL�GL�FRUWH�HVFOXVLYD�UDS�
SUHVHQWDWH�GDOOH�DUHH�FKH�GRYUDQQR�HVVHUH�DGLELWH�D�SDUFKHJJLR�SULYDWR�DG�XVR�SXEEOLFR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH��
�����������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DXUR�0LQFL�-��7HO��������������� 

3LHQD�SURSULHWj�GL�SRU]LRQL�GL�XQ�IDEEULFDWR��FRVu�FRPSRVWH��DSSDUWDPHQWR�FRQ�FDQWLQD�H�JDUDJH��DQFRUD�QRQ�FRPSOHWDWL�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DXUR�0LQFL�-��7HO��������������� 

 
 
3LHQD�SURSULHWj�GL�SRU]LRQL�GL�XQ�IDEEULFDWR��FRVu�FRPSRVWH��DSSDUWDPHQWR�FRQ�JDUDJH��DQFRUD�QRQ�FRPSOHWDWL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DXUR�0LQFL�-��7HO��������������� 
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'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL������VX�DSSDUWDPHQWR�DO�SLDQR�WHU]R�H�JDUDJH�FROORFDWL�DOO¶LQWHUQR�GL�XQ�HGLILFLR�
SOXULIDPLOLDUH�GL�FLYLOH�DELWD]LRQH��$OOD�GDWD�GL�DFFHVVR�GHO�&XVWRGH�QHO�PDU]R������O¶LPPRELOH�ULVXOWDYD�RFFXSDWR�GD�XQ�
LQTXLOLQR�LO�FXL�FRQWUDWWR�ULVXOWD�VFDGXWR�LO������������� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUD�&RQWHQWL�-��7HO�������������� 

3LHQD�3URSULHWj�VX�GL�XQ�FRPSOHVVR�LPPRELOLDUH��GHVWLQDWR�LQWHJUDOPHQWH�DG�DUHD�YHQGLWD�HG�HVSRVL]LRQH�GL�PRELOL��/¶LP�
PRELOH�q�VWDWR�GLFKLDUDWR�LQDJLELOH�FRQ�RUGLQDQ]D�GHO�6LQGDFR�GHO�&RPXQH�GL�6SROHWR�Q�����GHO������������LQ�VHJXLWR�DL�
GDQQL� VXELWL� LQ�FRQVHJXHQ]D�GHO� VLVPD�GHO�������7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� �3URIHVVLRQLVWD�
'HOHJDWR�DOOD�9HQGLWD��$YY��0DVVLPR�6DEDWLQL�-��7HO�������������� 

 
 
-�'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL�ò�FLDVFXQR�LQ�FDSR�DL�GXH�HVHFXWDWL��VX�WHUUHQL�DJULFROL�FRQ�VRYUDVWDQWH�IDEEUL�
FDWR�DG�XVR�DJULWXULVPR�H�DFFHVVRUL��-�'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�ULVSHWWLYDPHQWH�GL�ô�H�GL�ó�LQ�FDSR�DL�GXH�
HVHFXWDWL�VX�WHUUHQR�ROLYHWDWR�FRQ�VRYUDVWDQWH�DFFHVVRULR�DG�XVR�PDJD]]LQR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������
RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��1LFROHWWD�5RPDJQROL�-��7HO��������������� 
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UD�ULDO]DWR������DELWD]LRQH�SRVWD�DO�SLDQR�VRWWRVWUDGD�SULPR�VHFRQGR��/¶LQWHUR�LPPRELOH�VL�WURYD�LQ�XQD�VLWXD]LRQH�GL�LQXWL�
OL]]R�H��SHUWDQWR��QHFHVVLWD�GL�ODYRUL�GL�PDQXWHQ]LRQH�H�ULVSULVWLQR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������
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