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'LFHPEUH����� 

,Q�TXHVWR�QXPHUR 

$UWH� 
6HJQDOH�SRUWDOH�OD�QXRYD�VFXOWXUD�GL�8JR�OD�3LHWUD�SHU�LO�SDUFR�GL�%UXID       SDJ��� 

,PPRELOL�&DVFLD��)ROLJQR�H�7RGL            SDJ��� 

7XULVPR� 
/¶$67�&KULVWPDV��������/¶$OEHUR�6XL�7HWWL�FKH�LOOXPLQD�3HUXJLD       SDJ��� 

,PPRELOL�)ROLJQR�H�6SROHWR             SDJ��� 

(YHQWL���                
3HUXJLD��GDO�1DWDOH�DOO¶(SLIDQLD�LQ�XQ�YRUWLFH�GL�HPR]LRQL        SDJ��� 

 
,PPRELOL�)ROLJQR�H�6SROHWR             SDJ��� 

,PPRELOL�6SROHWR�H�7UHYL             SDJ��� 

,PPRELOL�)ROLJQR�H�7UHYL             SDJ��� 

,PPRELOL�)ROLJQR��0DUVFLDQR�H�0RQWHOHRQH�GL�6SROHWR         SDJ��� 

,PPRELOL�3HUXJLD�-�)DOOLPHQWL            SDJ��� 
 
,PPRELOL�&ROOD]]RQH�H��0DUVFLDQR            SDJ��� 

,PPRELOL�0DUVFLDQR              SDJ��� 

,PPRELOL�'HUXWD��7RGL�H�)UDWWD�7RGLQD        �   SDJ��� 

,PPRELOL�6SROHWR�H�9DOOR�GL�1HUD            SDJ��� 

,PPRELOL�'HUXWD              SDJ��� 

,PPRELOL�%HYDJQD��&DQQDUD�H�7UHYL           SDJ��� 

,PPRELOL�&DPSHOOR�VXO�&OLWXQQR�H�6SROHWR          SDJ��� 

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

'LUHWWRUH�5HVSRQVDELOH��/HRSROGR�*DUJKHOOD� 

5HGD]LRQH��3DWUL]LR�'L�1ROD� 

&ROODERUDWRUL��0LFKHOH�&DVWHOODQL�-�(PPD�'L�0DULD��-�0DWWHR�)RUWLQL�-�/RUHQ]R�)LRUXFFL�-�$OOHJUD�/DSL 

(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� 



 

 

ZZZ�VLVSRFHQWUR�LW 
� 6,632�&(1752 

'LFHPEUH����� 

6HJQDOH���SRUWDOH�OD�QXRYD�VFXOWXUD�GL� 

8JR�OD�3LHWUD�SHU�LO�SDUFR�GL�%UXID 

8Q�QXRYR�LPSRUWDQWH�WDVVHOOR�VL�LQVHULVFH�QHOOD�OXQJD�VWR�
ULD�GHO�3DUFR�GL�6FXOWXUH�GL�%UXID�� IRQGDWR�QHO������H�DU�
ULFFKLWRVL� ILQR� DG� RJJL� GHL� ODYRUL� GHL� PDJJLRUL� VFXOWRUL�
LWDOLDQL�H�VWUDQLHUL��7UD�OH�GROFL�FROOLQH�XPEUH�LQ�XQ�ID]]R�
OHWWR�GL�WHUUD�D�PHWj�WUD�3HUXJLD�HG�$VVLVL�DIILRUDQR�LQIDWWL�
PRQXPHQWDOL�VFXOWXUH�GL�(OLVHR�0DWWLDFFL��%HYHUO\�3HSSHU��
+LGH\RVKL�1DJDVDZD��9DOHULDQR�7UXEELDQL��1LQR�&DUXVR��
0DXUR�6WDFFLROL��%UXQR�/LEHUDWRUH��/RUHQR�6JXDQFL�H�WDQWL�
DOWL��8Q�SURJHWWR�FXOWXUDOH�FRQGRWWR�FRQ�SDVVLRQH�H�VHULHWj��
FKH�TXHVW¶DQQR��JUD]LH�DOOD�VLQHUJLD�WUD�OD�ORFDOH�3UR�/RFR�
H�LO�&RPXQH�GL�7RUJLDQR��KD�SRUWDWR�DOOD�YLQFLWD�GHO�EDQGR�
3$&���3LDQR�$UWH�&RQWHPSRUDQHD���SURPRVVR�GDOOD�'LUH�
]LRQH� *HQHUDOH� &UHDWLYLWj� &RQWHPSRUDQHD� GHO� 0LQLVWHUR�
GHOOD� &XOWXUD�� FKH� KD� ILQDQ]LDWR� O¶LVWDOOD]LRQH� GHOO¶RSHUD��
6HJQDOH�3RUWDOH�$UFKLWHWWXUD�1DWXUD�GL�8JR�/D�3LHWUD��8Q�
SURJHWWR�FXUDWR�GDO�VRWWRVFULWWR�H�FKH�KD�YLVWR�FRLQYROWL�JOL�
DUWLJLDQL� %DLRFFR� 5RODQGR� SHU� OH� FRORQQH� LQ� WUDYHUWLQR� H�
$OHVVDQGUR�5DPHWWD�SHU�OD�UHDOL]]D]LRQH�GL�SRHWLFL�WUDOFL�LQ�
IHUUR���&RQ�TXHVWD�QXRYD�RSHUD�LO�SDUFR�GL�VFXOWXUH�GL�%UX�
ID�VL�FDQGLGD�LQIDWWL�FRPH�SULPR�H�XQLFR�VSD]LR�PXVHDOH�LQ�
8PEULD� DG� RVSLWDUH� QHOOD� SURSULD� FROOH]LRQH� XQD� VFXOWXUD�
DPELHQWDOH�GL�8JR�/D�3LHWUD��8Q�SULPDWR�QRQ�GD�SRFR�VH�
VL�FRQVLGHUD�FKH�FRVD�UDSSUHVHQWD�QHOOD�VWRULD�GHOOD�VFXOWX�
UD� LWDOLDQD� HG� HXURSHD� LO� ODYRUR� GL� UDSSRUWR� DPELHQWDOH�
FRQGRWWR�GD�GHFHQQL�GDOO¶DUWLVWD��FKH�FRQ�O¶RSHUD�6(*1$�
/(� �� 3257$/(� –� $UFKLWHWWXUD�1DWXUD� ULSUHQGH� XQ� WHPD�
FKH�KD� LQGDJDWR�VLQ�GDOOD� ILQH�GHJOL�DQQL� VHVVDQWD�TXDQGR�
JOL� DUWLVWL�� R� PHJOLR� FRPH� VL� GLFHYD� DOORUD�� JOL� RSHUDWRUL�
FXOWXUDOL�� VL� LQWHUURJDQR� VXOO¶DPELHQWH� LQ� UDSSRUWR�DOO¶DUWH�
H�OD�VRFLHWj��'D�TXHO�PRPHQWR�/D�3LHWUD�q�WUD�L�SL��DXWRUH�
YROL� LQWHUSUHWL� GL� XQD� VWDJLRQH� LUULSHWLELOH�� LQ� FXL� O¶DUWH� VL�
HVWHULRUL]]D�� WDOYROWD�VL�GLVVROYH�R�VL�HVSOLFLWD�LQ�SXUD�SUR�
JHWWXDOLWj��GLYHQWDQGR�VWUXPHQWR�GL�LQFRQWUR�WUD�OH�SHUVRQH�
H�L�OXRJKL��7UD�OH�PROWH�VSHULPHQWD]LRQL�GL�TXHJOL�DQQL��/D�
3LHWUD�HODERUD�LQIDWWL�XQD�VHULH�GL�³VHJQDOL´�QHO�WHQWDWLYR�GL�
LGHQWLILFDUH� H� UHQGHUH� ³DELWDELOL´� L� OXRJKL�� SURSRQHQGR�
GLYHUVH� PRGDOLWj� SHU� YLYHUOL�� /D� VFXOWXUD� 6(*1$/(� ��
3257$/(�–�$UFKLWHWWXUD�1DWXUD�VL�LQVHULVFH�VX�TXHO�ILOR�
QH�GL�ULFHUFD�H��ROWUH�FKH�VHJQDODUH�OD�SRUWD�G¶LQJUHVVR�YHU�
VR� LO� SDUFR�GL� VFXOWXUH�GL�%UXID�� ULHYRFD� OD� WUDGL]LRQH�GHO�
WHUULWRULR�� /¶LGHD� HODERUDWD� GDO� PDHVWUR� q� VWDWD� TXHOOD� GL�
UDFFKLXGHUH�LQ�XQD�VROD�LQVWDOOD]LRQH�DPELHQWDOH�SL��LQGL�
FD]LRQL��FRVWUXHQGR�XQD�VFXOWXUD�FDSDFH�GL�GLDORJDUH�FRQ�LO�
FRQWHVWR� QDWXUDOH� H� DQWURSL]]DWR� GHOOR� VSD]LR�� GHOHJDQGR�
DOO¶RSHUD� OD� UHVSRQVDELOLWj� GL� QDUUDUH� O¶LGHQWLWj� GHO� OXRJR�
VLD�DWWUDYHUVR�OD�VFHOWD�GHOOD�SLHWUD�ORFDOH��LO�WUDYHUWLQR��FKH�
FRQ� OD� VFDOSHOODWXUD� DOOD� EDVH� FKH� VXJJHULVFH� LO� SDVVDJJLR�
GDO� ODYRUR� HVWUDWWLYR� FKH� SHU� GHFHQQL� KD� FDUDWWHUL]]DWR� OH�
FDYH�SURVVLPH�DO�0RQWH�6XEDVLR��YHUVR�LO�TXDOH�LO�YHUVDQWH�
DG�HVW�GHO�SLFFROR�ERUJR�GL�%UXID�VL�DIIDFFLD��0HQWUH�LO� 

UHVWR�GHOOD�FRORQQD��FKH�VDOHQGR�YD�GHILQHQGRVL�LQ�PRGR�SL��JHR�
PHWULFR��HVSULPH�OD�VDSLHQ]D�GHOOD�ODYRUD]LRQH�DUWLJLDQDOH�FKH�LQ�
TXHVWL� OXRJKL� VL� q� SURWUDWWD� SHU� VHFROL� H� QH�KD� UDSSUHVHQWDWR� O¶H�
VSUHVVLRQH�SULPDULD�GHO�*HQLXV�ORFL�FRQWULEXHQGR�DQFKH�D�GHILQL�
UH�OH�IRUPH�H�OH�VWUXWWXUH�GHL�OXRJKL�SL��LGHQWLWDUL�SHU�OD�FRPXQLWj��
,QILQH��O¶HOHPHQWR�LQ�IHUUR�FKH�VRYUDVWD�OH�GXH�FRORQQH�LQWUHFFLDQ�
GRVL�q�XQ�FKLDUR�RPDJJLR�DOOD�SURGX]LRQH�DJULFROD��LQ�SDUWLFRODUH�
GHOOH� YLWL� FKH� WUD�7RUJLDQR� H�%UXID� q� SDUWLFRODUPHQWH� ILRUHQWH� H�
FKH� LQVLHPH�DJOL�XOLYL�KDQQR�RUPDL�GHILQLWR� O¶DQWURSL]]D]LRQH�GL�
XQ�QXRYR�DPELHQWH��TXHOOR�FKH�RJJL�FL�DSSDUH�LQ�WXWWD�OD�VXD�IRU]D�
LQ�TXHVWH� FROOLQH�GROFL� GHOO¶8PEULD� FHQWUDOH��8QD� VFXOWXUD�� GXQ�
TXH��FKH�VD�VLQWHWL]]DUH�LQ�SRFKL��PD�ULFHUFDWL�HOHPHQWL��OD�QDWXUD�
VWHVVD�GHO�OXRJR�H�FKH�FRQ�TXHVWR�DYYLD�XQ�GLDORJR�IDWWR�GL�ULPDQ�
GL�VWRULFL��SXQWL�ILVVL�GHO�SUHVHQWH��DSUHQGR�DO�FRQWHPSR�XQD�SRUWD�
YHUVR�XQ�RUL]]RQWH�IXWXUR���/RUHQ]R�)LRUXFFL� 

8JR�OD�3LHWUD�6(*1$/(���3257$/(�$UFKLWHWWXUD���1DWXUD 
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&RPSOHVVR�LPPRELOLDUH�GHVWLQDWR�LQ�SDUWH�DG�DELWD]LRQH�HG�LQ�SDUWH�D�PDJD]]LQL�H�ULPHVVD�DWWUH]]L��
/¶LPPRELOH� YHUVD� LQ� SHVVLPH� FRQGL]LRQL� VWDWLFKH� HG� DSSDUH� ULFRSHUWR� GD� YHJHWD]LRQH� LQIHVWDQWH��
/¶LPPRELOH�ULVXOWD�OLEHUR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFHOOR�%RFFKLQL�-��7HO�������������� 

'LULWWL�GL�SLHQD�SURSULHWj�VX�LPPRELOL�FRQVLVWHQWL�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� ������� 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� 5DJ��
)ORULDQD�0RQWLRQL�-��7HO��������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�SDUL�DO���������UHODWLYL�D�FLYLOH�DELWD]LRQH� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW�VVD�0DULD�&HFLOLD�9HQWXUL�-��7HO�������������� 
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/
$67�&KULVWPDV������� 

/
$OEHUR�6XL�7HWWL�FKH�LOOXPLQD�3HUXJLD 
,O�FDSROXRJR�8PEUR�DFFHQGH�O
$OEHUR�
GL�1DWDOH�SL��JUDQGH�DO�PRQGR�SURLHW�
WDWR� GLUHWWDPHQWH� VXL� WHWWL� GHOOD� FLWWj��
6L� WUDWWD� GHO� SURJHWWR� �O
$67� &KULVW�
PDV�� IRUWHPHQWH�YROXWR�GDOO
$PPLQL�
VWUD]LRQH� &RPXQDOH� GL� 3HUXJLD� VXS�
SRUWDWD�GDOOD�5HJLRQH�8PEULD�H�GD�XQ�
LPSRUWDQWH� VSRQVRU� FRPH� $JULFROXV��
/
$OEHUR� 6XL� 7HWWL� q� XQD� SURLH]LRQH�
YLVLELOH� QHOOD� VXD� LQWHUH]]D� GDO� TXDU�
WLHUH�3RUWD�6ROH��SRVL]LRQDWR�DO�YHUWLFH�
SL��DOWR�GHO�FHQWUR�6WRULFR�GL�3HUXJLD��
,O� SURJHWWR�� LGHDWR� H� SURGRWWR� GD� XQD�
UHDOWj�XPEUD��SUHYHGH�OD�SURLH]LRQH�GL�
LPPDJLQL� WUDWWH� GDL�GLSLQWL� GHOO
DUWLVWD�
IXWXULVWD�*HUDUGR�'RWWRUL�FKH�VL�GLUD�
PDQR�VX�XQD�VXSHUILFLH�GL��������PH�
WUL�TXDGUL��,O�YLGHRPDSSLQJ�VXL�WHWWL�GL�
&RUVR�*DULEDOGL�VDUj�YLVLELOH�JUDWXLWD�
PHQWH�D�WXULVWL�H�FLWWDGLQL�GDO�PDJQLIL�
FR� DIIDFFLR� GL� 3RUWD� 6ROH� SHU� WXWWD� OD�
GXUDWD�GHOOH�IHVWLYLWj�1DWDOL]LH�D�SDUWL�
UH�GDO�JLRUQR����'LFHPEUH������GDOOH�
RUH� ������ DOOH� RUH� �������$G� DFFRP�
SDJQDUH� OD�SURLH]LRQH�GHOOH� LPPDJLQL�
PDJJLRUPHQWH�UDSSUHVHQWDWLYH�GHOO
DU�
WLVWD� 3HUXJLQR� q� SUHYLVWD� DQFKH� XQD�
FRORQQD� VRQRUD� FKH� VHJXLUj� OD� QDUUD�
]LRQH� GHOOH� RSHUH� WUDWWH� GDL� YDUL� FLFOL�
SLWWRULFL� GL� *HUDUGR�'RWWRUL�� 8Q� SUR�
JHWWR� DPEL]LRVR� FRQ� LO� TXDOH� OD� &LWWj�
GL�3HUXJLD�UHQGH�RPDJJLR�DO�VXR�LOOX�
VWUH�FRQFLWWDGLQR�*HUDUGR�'RWWRUL�FKH�
JLj� QHO� SULPR� QRYHFHQWR� SURSRVH� GL�
HULJHUH�³XQ�IDUR�LQ�XQ�SXQWR�GRPLQDQ�
WH�GHOOD�FLWWj´��$�SRWHQ]LDUH�O
LQL]LDWL�
YD� VDUj� XQ� DOWUR� YLGHRPDSSLQJ� UDIIL�
JXUDQWH�OD�QDWLYLWj�GL�*HUDUGR�'RWWRUL�
SURLHWWDWR�GLUHWWDPHQWH�VX�3DOD]]R�GHL�
3ULRUL�� SUHFLVDPHQWH� VXO� ODWR� FKH� DI�
IDFFLD� VXOOD�PDJQLILFD�3LD]]D� ,9�1R�
YHPEUH�H� OD�&DWWHGUDOH�GL�6DQ�/RUHQ�
]R�� 

&RVu�SHU� O
8PEULD�H�SHU� OD�FLWWj�GL�3HUXJLD�VL�DF�
FHQGRQR�DOWUH�SURVSHWWLYH�ROWUH�O
$OEHUR�GL�1DWDOH�
GL� *XEELR� �RUPDL� QRWR� LQ� WXWWR� LO�0RQGR� SHU� OD�
VXD�PDHVWRVLWj��H�O
$OEHUR�SURLHWWDWR�VXO�/DJR�7UD�
VLPHQR� GDO� &RPXQH� GL� &DVWLJOLRQH� GHO� /DJR� D�
SDUWLUH�GDOO
DQQR�������3HU�LO�6LQGDFR�$QGUHD�5R�
PL]L�LO�SURJHWWR��UDSSUHVHQWD�XQ�OXPLQRVR�VHJQD�
OH�GL�ULQDVFLWD�H�ULSDUWHQ]D�ROWUH�FKH�XQ�VLJQLILFD�
WLYR� RPDJJLR� D� XQ� LQGLPHQWLFDELOH� DUWLVWD� GHOOD�
QRVWUD�FLWWj�FRPH�*HUDUGR�'RWWRUL�FKH�q�VWDWR�WUD�
L� SURWDJRQLVWL� DVVROXWL� GHO� )XWXULVPR��� �3DWUL]LR�
'L�1ROD� 

)RWR�&UHGLWL��0LFKHOH�&DVWHOODQL 
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3LHQD�SURSULHWj�SHU�O¶LQWHUR��TXRWD�GL������GHL�VHJXHQWL�EHQL�LPPRELOL��D��SRU]LRQH�GL�IDEEULFDWR�DG�
XVR�FLYLOH�DELWD]LRQH��E��SRU]LRQH�GL�IDEEULFDWR�DG�XVR�JDUDJH��F��WHUUHQR��TXDOLWj�XOLYHWR��FRQ�HVWHQ�
VLRQH�GL�PT�������� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��
)UDQFHVFR�6HQVL��7HO�������������-������������� 

3RU]LRQH�GL� IDEEULFDWR� DG�XVR� FLYLOH� DELWD]LRQH�SRVWD� DO� SULPR�SLDQR�� FRPSRVWD�GD�XQR� VRJJLRUQR�
FRQ�FXFLQD�DELWDELOH��XQ�GLVLPSHJQR��GXH�FDPHUH�GD�OHWWR��GXH�EDJQL��XQ�VRWWRWHWWR�DG�XVR�HVFOXVLYR�
DFFHVVLELOH�GDOO¶LQWHUQR��XQD�FDQWLQD�DO�SLDQR�LQWHUUDWR�� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��
)UDQFHVFR�6HQVL��7HO�������������-������������� 

 
 
,�EHQL�RJJHWWR�GL�YHQGLWD�FRQVLVWRQR�LQ�WUH�IDEEULFDWL�DYHQWL�GHVWLQD]LRQH�G¶XVR�GLYHUVH��UHVLGHQ]LDOH��
DQQHVVR�DJULFROR�H�SRUFLODLD��H�LQ�WHUUHQL�DJULFROL�FLUFRVWDQWL��6WDWR�GL�RFFXSD]LRQH�GHO�ORWWR��,�ORFDOL�
VRQR� OLEHUL�� LQ� IDVH� GL� FRVWUX]LRQH� HG� DOOR� VWDWR� QRQ� DELWDELOL�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
����������� RUH� ������� � 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� $YY�� /DXUD� &DYDGHQWL� -� �7HO��
������������� 
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3HUXJLD��GDO�1DWDOH�DOO¶(SLIDQLD�LQ�XQ�YRUWLFH�GL�HPR]LRQL 

6DEDWR� �� GLFHPEUH� q� VWDWR� XIILFLDOPHQWH�
LQDXJXUDWR� LO� SURJUDPPD� �1DWDOH� FRQ� QRL��
FDUDWWHUL]]DWR�GD�XQD�VHULH�GL�HYHQWL�QDWDOL]L�
RUJDQL]]DWL� GDO� &RPXQH� GL� 3HUXJLD� 
6L�SUHQGH�LO�YLD�FRQ�O
DFFHQVLRQH�GHOOH�OXPL�
QDULH� LQ�FHQWUR�H�GHO�YLGHRPDSSLQJ�VXO�SD�
OD]]R� GHL� 3ULRUL�� FRQ� SURLHWWDWH� OH� RSHUH� GL�
*HUDUGR�'RWWRUL��0HUFROHGu���'LFHPEUH�VD�
Uj� DFFHVR� O
DOEHUR� GL�1DWDOH� GL� ���PHWUL� LQ�
SLD]]D� ,9�1RYHPEUH�H�/¶$67�� O
DOEHUR�VXL�
WHWWL�GHOOD�FLWWj�FRQ�XQ�YLGHRPDSSLQJ�GD����
PLOD�PHWUL�TXDGUL��7DQWH�OH�LQL]LDWLYH�SURSR�
VWH�FRPH�L�PHUFDWLQL�GL�1DWDOH�LQ�FRUVR�9DQ�
QXFFL�� LQ� SLD]]D� 0DWWHRWWL�� LQ� SLD]]D� GHOOD�
5HSXEEOLFD�H�DOO
LQWHUQR�GHOOD�5RFFD�3DROL�
QD�� 3UHVHQWL� QHOOH� YLH� GHO� FHQWUR� JOL� LJORR��
VSD]L� FKLXVL� FKH� XWLOL]]DWL� SHU� SURPXRYHUH�
SURGRWWL�GHO�WHUULWRULR��SHU�DWWLYLWj�JLRFR�SHU�
EDPELQL� H� SHU� LO� WHPD� GHOOH� IRQWL� HQHUJHWL�
FKH� ULQQRYDELOL��3HU�YDORUL]]DUH� OH�EHOOH]]H�
GHO� WHUULWRULR� O
LQL]LDWLYD� �3UHVHSH� QHL� ERU�
JKL��� SHUFRUVR� FKH� VL� VYLOXSSHUj� IUD� WXWWL� L�
ULRQL�DWWUDYHUVR�DSSRVLWL�LWLQHUDUL��VL�WUDWWD�GL�
XQ� FDPPLQR� DOOD� VFR�SHUWD� GHL� QXPHURVL�
SUHVHSL�DOOHVWLWL�QHJOL�DQJROL�SL��FDUDWWHULVWL�
FL�GHOO
8UEH� 

0RVWUH�� FRQFHUWL�� VSHWWD�FROL�� FRQIHUHQ]H��
FRPSOHWHUDQQR�LO�ULFFR�FDUWHOORQH��,O���JHQ�
QDLR� GD� SLD]]D� ,9� QRYHPEUH� SDUWLUj� OD�
;;9�HGL]LRQH�GHOOD�0RWREHIDQD��RUJDQL]�
]DWD� GD� 8,63�� FRQ� SHUFRUVR� IXRULVWUDGD� H�
VWUDGDOH� FRQ� GHVWLQD]LRQH� 6DQ� )DWXFFKLR��
6HPSUH� SHU� O
(SLIDQLD� q� SUHYLVWD� GDJOL� RU�
JDQL]]DWRUL� OD� GLVFHVD� GHOOD� %HIDQD� GDO�
FDPSDQLOH� GHOOD� FKLHVD� GL� 6DQWD� *LXOLDQD��
O¶HYHQWR�YHUUj� UHDOL]]DWR�JUD]LH� DOOD�SDUWH�
FLSD]LRQH�GHO� FRUSR�9LJLOL� GHO� )XRFR�� FRQ�
FRQVHJQD� GHOOH� FDO]H� GRQDWH� GDOOD�
³3HUXJLQD´��1RQ�FL�UHVWD�FKH�DXJXUDUH�EXR�
QH�IHVWH�D�WXWWL���0DWWHR�)RUWLQL� 
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'LULWWL�GL�SLHQD�SURSULHWj� VXO� VHJXHQWH�EHQH��HGLILFLR�DG�XVR�DELWDWLYR� UHDOL]]DWR� VX�GXH�SLDQL� IXRUL�
WHUUD�HG�XQR�LQWHUUDWR��FRVWLWXLWR�GD�VWUXWWXUD�LQ�FHPHQWR�DUPDWR� 
6WDWR�GL�SRVVHVVR��RFFXSDWR� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������� 
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0DUFHOOR�%RFFKLQL�-��7HO��������������� 
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WHUUD��6WDWR�GL�SRVVHVVR��RFFXSDWR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��9DOHQWLQD�(UHVLD�-��7HO��������������� 
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SDOH��6WDWR�GL�SRVVHVVR��RFFXSDWR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
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GLWD��$YY��9DOHQWLQD�(UHVLD�-��7HO��������������� 
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D�FRQILQH�FRQ�O¶LPPRELOH�LQGLFDWR��� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��/DXUD�
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'LULWWL�GL�SURSULHWj�SHU�����GL�IDEEULFDWR�DELWDWLYR�FLHOR�–� WHUUD�FRVWLWXLWR�GD�XQLWj�LPPRELOLDUH�UHVL�

GHQ]LDOH��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGL�

WD��'RWW�VVD�(QULFD�&DSRFFLD�-��7HO�������������� 

)DEEULFDWR�GLVSRVWR�VX�WUH�SLDQL��7����H����XELFDWR�LQ�&RUVR�9LWWRULR�(PDQXHOH�Q��������ORFDOH�DG�XVR�PDJD]]L�

QR� VLWR� LQ� 9LFROR� 2VFXUR� Q�� ��� �� ORFDOH� DG� XVR� PDJD]]LQR� VLWR� LQ� 9LD� &HVDUH� %DWWLVWL� Q�� �� 

6WDWR�GL�RFFXSD]LRQH�GHO�ORWWR�H�FXVWRGH��L�FRPSURSULHWDUL�VRQR�FXVWRGL�GHL�EHQL��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH��
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JR�� JOL� LPPRELOL� VRSUD� GHVFULWWL� ULVXOWD�
YDQR�OLEHUL�GD�YLQFROL�ORFDWLYL�� 
 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
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&RPSOHVVR�LPPRELOLDUH�GRYH�YLHQH�VYROWD�O¶DWWLYLWj�WXULVWLFR�ULFHWWLYD�H[WUDOEHUJKLHUD��DJULWXULVPR���
FRVWLWXLWR�GD�GXH�HGLILFL�DGLELWL�DG�DSSDUWDPHQWL�FRQ�UHODWLYL�VHUYL]L�SHU�O¶RVSLWDOLWj�WXULVWLFD��ROWUH�D�
FRUWL� HVWHUQH� DWWUH]]DWH�SHU� OR� VYDJR�H�SLVFLQD�� FRPSOHWDPHQWH� FLUFRVFULWWR�GD� UHFLQ]LRQH��7HUPLQH�
SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��$OHVVDQGUR�%DUWROL�-��7HO��������������� 

1�����DSSDUWDPHQWL��FDVH-YDFDQ]D���-�Q����DSSDUWDPHQWR��FLYLOH�DELWD]LRQH���GLVSRVWR�VX�GXH�SLDQL��37��3-����-
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'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL�����GL��$��DSSDUWDPHQWR�DG�XVR�UHVLGHQ]LDOH�SRVWR�DO�SLDQR�VHFRQGR�GL�
XQD�SDOD]]LQD��%��JDUDJH�Q���SRVWR�DO�6��GL�SDOD]]LQD�SOXULIDPLOLDUH��&��JDUDJH�Q���SRVWR�DO�6��GL�SDOD]]LQD�
SOXULIDPLOLDUH��'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL�ó�GL��'��7HUUHQR�ULFDGHQWH�LQ�DPELWL�FRQVROLGDWL�]RQD�
%�� GHO� 35*�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD� 'HOHJDWR� DOOD�9HQGLWD��
'RWW�VVD�3DROD�1DQQXFFL��7HO�������������� 

'LULWWL�GL�SLHQD�SURSULHWj�SHU�����GL��HGLILFLR�FLHOR�WHUUD�DG�XVR�UHVLGHQ]LDOH��Q���HGLILFL�PRQRSLDQR�DG�
XVR�PDJD]]LQR��FRUWH�FLUFRVWDQWH� L� IDEEULFDWL��Q��� WHUUHQL�DJULFROL�� UXGHUL�GL� IDEEULFDWL�FHQVLWL�FRPH�
XQLWj�FROODEHQWL�OD�FXL�YROXPHWULD�q�VWDWD�XWLOL]]DWD�SHU�FRVWUXLUH�XQ�QXRYR�IDEEULFDWR�� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��
$QWRQLR�&DSSHOOHWWL��7HO�������������� 
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UHD� FRSHUWD� GHO� IDEEULFDWR� H� OD� FRUWH� FLUFRVWDQWH�� GLULWWR� GL� SURSULHWj� VXSHUILFLDULD� VX� LPPRELOH-PDJD]]LQR�
�DGLDFHQWH�DO�SUHFHGHQWH���FRQ�DQQHVVR�LPPRELOH�FRVWLWXLWR�GDOO¶DUHD�FRSHUWD�GHO�IDEEULFDWR�H�OD�FRUWH�FLUFR�
VWDQWH�DQQHVVD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH���������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��
$YY��/DXUD�)LRUDQL�-��7HO��������������� 
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8QLWj�DUWLJLDQDOH�H�PDJD]]LQR�FRVWLWXLWR�GD�XQ�ORFDOH�DGLELWR�D�PDJD]]LQR�H�XQ�ORFDOH�DGLELWR�D�ODERUDWRULR��,Q�
SDUWLFRODUH�L�EHQL�SLJQRUDWL�VL�FRPSRQJRQR�GL�Q���³XQLWj�FDWDVWDOL´�FRVu�LQGLYLGXDWL�����ORFDOL�DGLELWL�D�ODERUDWR�
ULR�DO�SLDQR�SULPR�����ORFDOL�DGLELWL�D�PDJD]]LQR�DO�SLDQR�SULPR��/H�XQLWj�LPPRELOLDUL�DWWXDOPHQWH�ULVXOWDQR�
LQRFFXSDWH��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��
0DUFHOOR�%RFFKLQL�-��7HO��������������� 

3LHQD�SURSULHWj�GL�XQ�IDEEULFDWR�UHVLGHQ]LDOH�GL�FLYLOH�DELWD]LRQH�HOHYDWR�VX�WUH�SLDQL��FRPSRVWR�GD�
GRGLFL�YDQL�FDWDVWDOL��FRQ�DQQHVVD�FRUWH�GL�SHUWLQHQ]D�HVFOXVLYD��6WDWR�GL�SRVVHVVR��OLEHUR��QHOOD�FX�
VWRGLD�GHOO¶,VWLWXWR�9HQGLWH�*LXGL]LDULH�GL�3HUXJLD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�� �����������RUH�
������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHWUR�0RULFKHOOL�-��7HO�������������� 
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'RWW�VVD�0DULD�&HFLOLD�9HQWXUL�-��7HO�������������� 
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GDOO¶HVHFXWDWR��FKH�ULVXOWD�HVVHUH�DQFKH�FXVWRGH�GHL�EHQL�SLJQRUDWL�$OOR�VWDWR�QRQ�FL�VRQR�FRQWUDWWL�GL�
ORFD]LRQH�DWWLYL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��%XULQL�3DROR�-��7HO��������������� 

'LULWWL�GL�SLHQD�SURSULHWj�GL�SRU]LRQH�GL�IDEEULFDWR�FRVWLWXLWR�GD�YDULH�XQLWj�LPPRELOLDUL��/¶LPPRELOH�
q�QHO�SRVVHVVR�GHOO¶HVHFXWDWR��FKH�ULVXOWD�HVVHUH�DQFKH�FXVWRGH�GHL�EHQL�SLJQRUDWL��$OOR�VWDWR�QRQ�FL�
VRQR�FRQWUDWWL�GL�ORFD]LRQH�DWWLYL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
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SLDQR�WHUUD��DSSDUWDPHQWR�DO�SLDQR�SULPR��DSSDUWDPHQWR�DOOR�VWDWR�JUH]]R�DO�SLDQR�VHFRQGR�H�VRIILWWD�DOOR�VWDWR�JUH]]R�DO�
SLDQR�VRWWRWHWWR�LO�WXWWR�FRPSOHWDWR�GD�XQD�FRUWH�FRPXQH�DL�EHQL�GHVFULWWL��/¶LPPRELOH�ULVXOWD�RFFXSDWR�GDOOR�VWHVVR�GHEL�
WRUH�FRPH�LQGLFDWR�QHOOD�SHUL]LD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQ�
GLWD��$YY��$QWRQLR�&DSSHOOHWWL�-��7HO�������������� 

                  
   

          
      

                  
   

 
'(587$��3*� 

9,$�'(//$�7(&1,&$�1����� 
/2772�� 

 
5*(��������� 

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

23,),&, 

 
'(587$��3*� 

9,$�$/&,'(�'(�*$63(5, 
 

5*(��������� 
35(==2�%$6(����������� 

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



 

 

ZZZ�VLVSRFHQWUR�LW 
�� 6,632�&(1752 

'LFHPEUH����� 

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

 
%(9$*1$��3*� 
/2&��&$352 
/2772�� 

5*(�������� 
35(==2�%$6(����������� 

'$7$�9(1',7$������������25(������ 
)$%%5,&$72 

 

 

 

'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL�����VXL�VHJXHQWL�EHQL��-�)DEEULFDWR�XUEDQR�GD�FLHOR�D�WHUUD�HOHYDWR�VX�WUH�OLYHOOL�

IXRUL� WHUUD�� -�7HUUHQR�DQQHVVR��FRPH�FRUWH�� DO� IDEEULFDWR�SULQFLSDOH�� -�7HUUHQL�DJULFROL��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH��

�����������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QJHOD�&DSRQL�-��7HO��������������-������������� 

'LULWWL�GL�SLHQD�SURSULHWj�GHOO¶LQWHUR�GHO�IDEEULFDWR��FDVD�SDGURQDOH�GHOO¶RWWRFHQWR��GL�FLYLOH�DELWD]LRQH��GHOO¶DQQHVVR�JDUD�

JH�H�GHOOD�FRUWH��IDFHQWL�SDUWH�GHOOD�³]RQD�DJULFROD�GHOOD�SLDQXUD��(��´��DUHD�GL�SDUWLFRODUH�LQWHUHVVH�DJULFROR�VRWWRSRVWD�D�
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DOORJJL�XQLIDPLOLDUL�DVVRFLDWL�D�VFKLHUD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3UR�
IHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DXUR�0LQFL�-��7HO��������������� 
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JQR��H�SLDQR�SULPR����EDJQL����FDPHUH��ULSRVWLJOLR�H�WHUUD]]R���JDUDJH�H�FDQWLQD�DO�SLDQR�VRWWRVWDQWH��
8VR�DELWDWLYR�� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��'RWW��
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