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'RSR�XQD�OXQJD�DWWHVD�GL����DQQL�
LO����0DJJLR������FRORUD�GL�URVD�
LO�FHQWUR�VWRULFR�GL�3HUXJLD�FRQ�OD�
VWUDRUGLQDULD� SDUWHQ]D� GHOO¶XQGL�
FHVLPD� WDSSD� GHO� *LUR� G¶,WDOLD��
3RFR� SULPD� GHOO¶LQL]LR� LO� ODQFLR�
GL� SDOORQFLQL� URVD� VDOLWL� DO� FLHOR�
SHU�VDOXWDUH�L�FLFOLVWL�LPSHJQDWL�LQ�
XQD� WDSSD� PROWR� LPSHJQDWLYD�
OXQJD�����NP��&RQ�JUDQGH�HPR�
]LRQH�JOL�DWOHWL�KDQQR�DWWUDYHUVDWR�
OH� SULQFLSDOL� YLH� GHO� FHQWUR� OD�
VFLDQGRVL� DOOH� VSDOOH� O¶LQFRQIRQ�
GLELOH�&DWWHGUDOH�GL�6DQ�/RUHQ]R�
H�OD�VXJJHVWLYD�IRQWDQD�GL�3LD]]D�
,9� 1RYHPEUH�� 8Q� SHUFRUVR� FD�
UDWWHUL]]DWR�GD���VHWWRUL�GL�VWHUUD�
WR�� FRQ� VDOLWH� H� SHQGHQ]H� FKH� LQ�
DOFXQL� SXQWL� KDQQR� UDJJLXQWR� XQ�
OLYHOOR�GHO������'XUDQWH�LO�WUDJLW�
WR� L� FRUULGRUL� KDQQR� DWWUDYHUVDWR�
OXQJKH�VWUDGH�DVIDOWDWH��PD�DQFKH�
GLIILFLOL� WUDWWL� LQ� GLVFHVD� H� XQD�
VHULH� LPSHJQDWLYD� GL� FXUYH� DOFX�
QH� GL� TXHVWH� QHO� ERVFR�� 'RSR�
OXQJKH�DOWHUQDQ]H�WXWWL�L�FRUULGRUL�
�HFFHWWR� �� ULWLUDWL�� VRQR� JLXQWL� D�
0RQWDOFLQR�� ,Q� SURVVLPLWj�
GHOO¶DUULYR� L� FLFOLVWL� KDQQR� DWWUD�
YHUVDWR� VWUDGH� VWUHWWH� GDO� IRQGR�
ODVWULFDWR� SHU� SRL� LPPHWWHUVL� QHL�
���� PHWUL� DVIDOWDWL� GHO� UHWWLOLQHR�
FKH�OL�KD�FRQGRWWL�DO�WUDJXDUGR��,O�
YLQFLWRUH�GL�WDSSD�q�VWDWR�6FKPLG�
0DXUR�GHO� WHDP�4KXEHFD�$VVRV��
JLXQWR�DO�WUDJXDUGR�GRSR���RUH����
PLQXWR�H����VHFRQGL�� 

$QFRUD� SULPR� LQ� FODVVLILFD� LO�
FRORPELDQR�%HUQDO��PDJOLD�URVD�
H� PDJOLD� ELDQFD�� /¶LQJUHVVR� LQ�
8PEULD�GHO�*LUR�q� DYYHQXWR� OR�
VFRUVR� ���0DJJLR� FRQ� O¶DUULYR�
D�)ROLJQR��/D�ULSDUWHQ]D�GD�3H�
UXJLD� GRSR� LO� SULPR� JLRUQR� GL�
ULSRVR� SUHYLVWR� SHU� O¶HGL]LRQH�
�������3DWUL]LR�'L�1ROD� 
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,O�6DQWXDULR�GL�6DQ�)UDQFHVFR�LQ�0RQWHOXFR�GL�6SROHWR 

$UWLFROR�GL�(PPD�'L�0DULD 

$���NP�GD�6SROHWR��D�FLUFD�����PW��GL�DOWH]]D��0RQWHOXFR�RVSLWD��QHL�SUHVVL�GL�XQ�DQWLFR�ERVFR��LO�6DQWXD�
ULR�GL�6DQ�)UDQFHVFR�LQ�0RQWHOXFR��(¶�FRQVLGHUDWR�ILQ�GDOO¶DQWLFKLWj�PRQWH�VDFUR�LQ�TXDQWR�QHL�VHFROL�KD�
RVSLWDWR�HUHPLWL�GL�RULJLQL�GLYHUVH��D�SDUWLUH�GDO�����DQQR�GL�SURYHQLHQ]D�GHO�SULPR�HUHPLWD�SURYHQLHQWH�
GDOOD�6LULD�� ,O� VDQWXDULR�SUHQGH�RULJLQH�GDOOD�FKLHVHWWD�GL�6DQWD�&DWHULQD�G¶$OHVVDQGULD��XQD�VXJJHVWLYD�
FDSSHOOD�QDVFRVWD�LQ�PH]]R�DO�ERVFR�FKLDPDWD�DQFKH�³3RU]LXQFROD�GL�0RQWHOXFR´��YLFLQD�D�XQD�IRQWDQHO�
OD�FKH�VHUYLYD�D�GLVVHWDUH�L�SHOOHJULQL�FKH�SURYHQLYDQR�GDOOD�PXODWWLHUD�GL�6SROHWR��1HO������6DQ�)UDQFH�
VFR�RWWHQQH�OD�FDSSHOOD�GDL�PRQDFL�HUHPLWL�GL�0RQWHOXFR�H�GHWWH�YLWD��VHFRQGR�OD�WUDGL]LRQH��DO�FRVLGGHWWR�
³FRQYHQWR�SULPLWLYR´�RVVLD�DO�SLFFROR�LQVHGLDPHQWR�FRVWLWXLWR�GD�FHOOH�FRQ�SDUHWL�GL�OHJQR�H�FDOFH�DQFRUD�
RJJL� LQWDWWH�GRYH� VRUVH� OD�SULPD� IUDWHUQLWj� HUHPLWLFD��/¶DYYLFHQGDUVL� GL� HUHPLWL� GL� RULJLQH�RULHQWDOH� HG�
RFFLGHQWDOH��ID�GHOOD�FKLHVHWWD�XQD�UDULVVLPD�WHVWLPRQLDQ]D��QHO�FHQWUR�,WDOLD��GHOO¶LQFRQWUR�WUD�OH�GXH�FXO�
WXUH��6LD�GDOOH�FDUDWWHULVWLFKH�FHOOHWWH�GHO�FRQYHQWR�SULPLWLYR��FKH�GDOOH JURWWH� QHO� ERVFR VL�KD�LO�VHJQR�
QHOO¶LQVHGLDPHQWR�GHOOD�SUHVHQ]D�GHL�VDQWL�)UDQFHVFR��$QWRQLR�GD�3DGRYD��%RQDYHQWXUD��%HUQDUGLQR�GD�
6LHQD��$OWUL�UHOLJLRVL�VL�ULWLUDURQR�D�0RQWHOXFR�SHU�YLYHUH�SL��VSLULWXDOPHQWH�OD�5HJROD��WUD�L�TXDOL�LO�EHDWR�
)UDQFHVFR�GD�3DYLD��FKH�TXL�PRUu�LO����DJRVWR������H�LO EHDWR�/HRSROGR�GD�*DLFKH��FKH YL�IRQGz�LO�5LWLUR�
QHO������H�TXL�PRUu�LO���DSULOH�������$�OXL�q�LQWLWRODWD�O¶DQWLFD�FDSSHOOD�FRQ�DFFDQWR�LO�FRUR�OLJQHR��OXRJKL�
GRYH�L�IUDWL�VL�ULWLUDQR�D�SUHJDUH��1HL�VHFROL�VXFFHVVLYL�O¶LQVHGLDPHQWR�KD�VHPSUH�PDQWHQXWR�OD�YRFD]LRQH�
RULJLQDULD�GL�HUHPR�ILQR�D�GLYHQWDUH�LO�QXFOHR�GHOO¶DWWXDOH�6DQWXDULR�GL�6DQ�)UDQFHVFR�LQ�0RQWHOXFR�GL�
6SROHWR���,O�FRQYHQWR�q�RJJL�VHGH�GL�XQD�IUDWHUQLWj�GHL�IUDQFHVFDQL�PLQRUL��PD�SUHYHGH�VSD]L�H�LQL]LDWLYH�
SHU�O¶DFFRJOLHQ]D�GL�UHOLJLRVL�H�ODLFL�LQ�FHUFD�GL�XQ�OXRJR�GL�VLOHQ]LR�H�SUHJKLHUD� 

)RWR� ODWR�� &DSSHOOD�
GL� 6DQWD� &DWHULQD�
G
$OHVVDQGULD� 
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,O�SRVW-LW�-�OD�VROX]LRQH�SHU�XQ�SUREOHPD�FKH�QRQ�HVLVWHYD 

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

'LULWWL�GL�SLHQD�SURSULHWj�SDUL�D�����GL�XQD�XQLWj�FRPPHUFLDOH��XIILFLR�–�VWXGLR�SULYDWR��7HUPLQH�SUH�

VHQWD]LRQH� RIIHUWH�� ����������� RUH� ������ 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� $YY�� $OHVVDQGUR�

5XVVR�-��7HO��������������� 

 

'LULWWL�SDUL�DG�����GL�SLHQD�SURSULHWj�GHOO¶XQLWj�LPPRELOLDUH�FRVWLWXLWD��DSSDUWDPHQWR�GHOOD�VXSHUILFLH�GL�PT�����DSSDUWD�

PHQWR�GL�WLSR�SRSRODUH�GHOOD�VXSHUILFLH�GL�PT��������JDUDJH�DO�SLDQR�WHUUD�GHOOD�VXSHUILFLH�GL�PT�����JDUDJH�DO�SLDQR�WHUUD�

GHOOD� VXSHUILFLH�GL�PT�����7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�� �����������RUH�������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��

$YY��9DOHQWLQD�(UHVLD�-��7HO��������������� 
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6RQR�WUDVFRUVL�DOFXQL�JLRUQL�GDOOD�VFRPSDUVD�GHO�IDPRVR�FKLPLFR�
6SHQFHU�6LOYHU��O¶LQYHQWRUH�GHO�SRVW�LW��3RFKL�VDQQR�FKH�LO�SLFFROR�
IRJOLHWWR�DGHVLYR�q�QDWR�SHU�HUURUH�HG�q� ULPDVWR�SHU�DOFXQL�DQQL�
QHO�FDVVHWWR�GHO�VXR�LQYHQWRUH�³LQ�DWWHVD�GL�VROX]LRQH�SHU�XQ�SUR�
EOHPD�GD�ULVROYHUH´��,O�FKLPLFR��QHO�ORQWDQR�������ODYRUDYD�QHOOD�
PXOWLQD]LRQDOH��0�DG�XQ�HVSHULPHQWR�SHU�UHDOL]]DUH�XQD�SRWHQWH�
FROOD� GD� LPSLHJDUH� QHO� VHWWRUH� DHUHR�� ,O� ULVXOWDWR� GHL� WHVW� ILQDOL�
GLHGH�YLWD�SHUz�DG�XQD�FROOD�UHVLVWHQWH�PD�DOWUHWWDQWR�GHOLFDWD�GD�
ULPXRYHUH��&RVu�SHU�DQQL�LO�ULVXOWDWR�RWWHQXWR�ULPDVH�LQXWLOL]]DWR�
LQ�DWWHVD�GL�XQD� FROORFD]LRQH�PLJOLRUH��8QD� OHJJHQGD�QDUUD�FKH�
DOFXQL�DQQL�GRSR��XQ�DOWUR�LQJHJQHUH�FKLPLFR�FRQ�QRWL�SUREOHPL�
GL�FRQFHQWUD]LRQH�GDO�QRPH�$UW�)U\��VL�ULFRUGz�GHOOD�FROOD�GL�6LO�
YHU�H�GD�TXL�O¶LQWXL]LRQH�GL�DSSOLFDUOD�VX�IRJOLHWWL�GL�FDUWD�ULEDW- 

WH]]DWL�QHO������FRQ�LO�QRPH�GL�3RVW-
LW�1RWH��2JJL�VH�QH�VWLPD�XQD�SURGX�
]LRQH� DQQXDOH� GL� FLUFD� ��� PLOLDUGL�
SHU� XQ� IDWWXUDWR� FRPSOHVVLYR� GD� XQ�
PLOLDUGR�GL�GROODUL���3DWUL]LR�'L�1ROD� 
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'LULWWL�GL�SLHQD�SURSULHWj�VSHWWDQWL�DOOD�VRFLHWj�20,66,6�VX�XQLWj�LPPRELOLDUH�XVR�DWWLYLWj�FRPPHU�
FLDOH��6FXROD�GL�'DQ]D���FRVWLWXWD�GD���SDOHVWUH�DFFHVVLELOL�GDOOD�UHFHSWLRQ��ROWUH�ORFDOL�DG�XVR�ULSRVWL�
JOLR�H�VSRJOLDWRL�H�GXH�EDJQL��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�
'HOHJDWR�DOOD�9HQGLWD��'RWW��$OHVVDQGUR�%DUWROL�-��7HO�������������� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 

 
'LULWWL�GL�SLHQD�SURSULHWj�VSHWWDQWL�DOOD�VRFLHWj�20,66,6�VX�XQLWj�LPPRELOLDUL�XVR�XIILFL�FRQ�LQJUHVVR�
LQGLSHQGHQWH�PD�FROOHJDWL� LQWHUQDPHQWH� WUD�GL� ORUR�� FRVWLWXLWL� GD���XIILFL� SULYDWL� FRQ� VDOD� ULXQLRQH��
XQD�VDOD�GL�DWWHVD�H����7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�
DOOD�9HQGLWD��'RWW��$OHVVDQGUR�%DUWROL�-��7HO�������������� 
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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������������ ZZZ�VLVSRFHQWUR�LW� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 
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'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL�����FLDVFXQR�VX�Q����SRU]LRQL�LPPRELOLDUL��DELWD]LRQH�DO�SLD�
QR�WHUUD�GL�HGLILFLR�UHVLGHQ]LDOH��SHUWLQHQ]D�HVWHUQD�DO�SLDQR�WHUUD�FRPSRVWD�GD�XQLFR�ORFDOH�FRQ�GH�
VWLQD]LRQH�JDUDJH�H�ULPHVVD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUR�5XVVR�-��7HO��������������� 

3RU]LRQH�GL�IDEEULFDWR�DG�XVR�DUWLJLDQDOH��GL�UHFHQWH�HGLILFD]LRQH�WUD�JOL�DQQL������������O¶LQWHUR�HGL�
ILFLR�VL�VYLOXSSD�VX�WUH�OLYHOOL�IXRUL�WHUUD�FRQ�WUH�EORFFKL�VFDOD�SRVWL�DOO¶HVWHUQR��VL�SUHVHQWD�FRQ�EXRQH�
TXDOLWj�FRVWUXWWLYH�HG�DUFKLWHWWRQLFKH��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��3DROR�0DULDQL�-��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� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO��������������� 
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'LULWWL�GL�SLHQD�SURSULHWj�SHU�����FLDVFXQR�GL�XQD�XQLWj�FRPPHUFLDOH��H[�DVLOR�SULYDWR�  
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUR�5XVVR�-��7HO�������������� 

'LULWWL� GL� SLHQD� SURSULHWj� SHU� ���� FLDVFXQR� GL� XQD� XQLWj� UHVLGHQ]LDOH� �DELWD]LRQH� 

7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� �����������RUH� ������ � 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��

$OHVVDQGUR�5XVVR�-��7HO�������������� 

 
 
'LULWWL� GL� SURSULHWj� SHU� ���� GHOO¶LQWHUR� GL� XQD� XQLWj� FRPPHUFLDOH� �XIILFLR� –� VWXGLR� SULYDWR�  

7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� �����������RUH� ������ � 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��

$OHVVDQGUR�5XVVR�-��7HO�������������� 
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'LULWWL� GL� SURSULHWj�SHU�����GHOO¶LQWHUR�GL� XQD�XQLWj� FRPPHUFLDOH� �QHJR]LR�� 7HUPLQH�SUHVHQWD]LRQH�

RIIHUWH�� �����������RUH� ������3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��$OHVVDQGUR�5XVVR� �7HO��
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$OO¶DVWD�LO�&DVWHOOR�*DOOHQJD-6WXDUW��GL�3HUXJLD 

/D�UHVLGHQ]D�VWRULFD�GLPRUD�GL�*DEULHOH�'¶$QQXQ]LR 

/D�6WRULFD�9LOOD�*DOOHQJD�-�6WXDUW�WRUQDWD�
DOO¶DVWD� SHU� LO� 7ULEXQDOH� GL� 3HUXJLD� DO�
SUH]]R� EDVH� GL� HXUR� �������������� ,O� FD�
VWHOOR� IX� YHQGXWR� D� 5RPHR�*DOOHQJD� QHO��
������ ,Q� TXHO� SHULRGR� VWRULFR� OD� PRJOLH�
GHO�*DOOHQJD�� OD�QRELOGRQQD�DSSDUWHQHQWH�
DOOD� IDPLJOLD� UHDOH� VFR]]HVH�0DU\�0RQW�
JRPHU\�6WXDUW��OR�WUDVIRUPz�LQ�XQD�SUHVWL�
JLRVD�YLOOD�FRQ�O¶DXVLOLR�GHOO¶$UFK��1D]]D�
UHQR� %LVFDULQL� GL� 3HUXJLD�� 3DUWHFLSDURQR�
DOOH� RSHUH� GL� FRPSOHWDPHQWR� GHOOD� YLOOD�
DQFKH�QXPHURVL�DUWLVWL�WUD�SLWWRUL�H�VFXOWR�
UL�� FRPH�DG�HVHPSLR�0DWWHR�7DVVL�H�*X�
JOLHOPR�*XDODFFLQL��1HOOD�YLOOD�GLPRUDUR�
QR�YDUL�SHUVRQDJJL�LOOXVWUL�WUD�FXL�*XJOLHO�
PR�0DUFRQL� H�*DEULHOH�'¶$QQXQ]LR�� )X�
SURSULR� LO� '¶$QQXQ]LR� D� GHQRPLQDUOD��
³9LOOD-0DQGROHWR´�� 1HO� FRUVR� GHOOD� VH�
FRQGD� JXHUUD�PRQGLDOH� OD� YLOOD� IX� DQFKH�
VHGH�GHO�FRPDQGR�PLOLWDUH�QD]LVWD��,O�FRU�
SR� SULQFLSDOH� GHOOD� YLOOD� JRGH� GL� XQD� VX�
SHUILFLH� LQWHUQD� GL� FLUFD� ����PT�� ROWUH� OD�
FRUWH� HVWHUQD�� OH� VFXGHULH� H� JOL� DQQHVVL�
YDUL�� 

,O� 3URIHVVLRQLVWD� 'HOHJDWR� DOOH� RSHUD]LRQL� GL� 9HQGLWD� q�
O¶$YY�� 6WHIDQR�*XHUULHUL� GL� 3HUXJLD�� FRQWDWWDELOH� DQFKH� DO�
QXPHUR� ������������� /¶HVSHULPHQWR� GL� 9HQGLWD� q� ILVVDWR�
SHU�LO�JLRUQR������������DOOH�RUH��������&XVWRGH�*LXGL]LD�
ULR�GHOO¶LPPRELOH�q�O¶,VWLWXWR�9HQGLWH�*LXGL]LDULH�GL�3HUXJLD�
DO�TXDOH�SRWUj�HVVHUH�ULFKLHVWD�OD�YLVLWD�SUHYLD�SUHQRWD]LRQH�
GD�HIIHWWXDUVL�VXO�SRUWDOH�0LQLVWHULDOH�UDJJLXQJLELOH�DOO¶LQGL�
UL]]R�KWWSV���SYS�JLXVWL]LD�LW��� 
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GHOOD�VXSHUILFLH�FDOSHVWDELOH�GL�PT�������� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��9DOHQWLQD�(UHVLD�-��7HO�������������� 

8QLWj�LPPRELOLDUH�DGLELWD�DG�XVR�XIILFL�H�VWXGL�SULYDWL�FRVWLWXLWD�GD�Q�����VWDQ]H�XIILFLR��ROWUH�VHJUHWH�
ULD��GXH�EDJQL��LQJUHVVR��&�7��H�ULSRVWLJOLR��LO�WXWWR�IDFHQWH�SDUWH�GL�XQ�HGLILFLR�FRQGRPLQLDOH�VLWR�QHO�
OD�]RQD�LQGXVWULDOH�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�DP�
SLD�SRU]LRQH�GL�WHUUHQR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��3DROR�%XULQL�-��7HO�������������� 
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/D�PRVWUD�GL�6SROHWR�UHQGH�RPDJJLR�DO�JUDQGH�FULWLFR 
*LRYDQQL�&DUDQGHQWH 

$�FHQWR�DQQL�GDOOD�QDVFLWD�GL�*LRYDQQL�&DUDQ�
GHQWH�LO�&RPLWDWR�1D]LRQDOH�FKH�QH�FHOHEUD�OD�
ULFRUUHQ]D��KD� HODERUDWR�� WUD� OH�PROWH� LQL]LDWL�
YH�� XQD�PRVWUD�GRFXPHQWDULD�� ,O� WLWROR�$UFKL�
YHV� DQG�'RFXPHQWV� GLFKLDUD� OD� QDWXUD� VWHVVD�
GHOO¶HVSRVL]LRQH�FKH�VL�FRVWUXLVFH�DWWUDYHUVR�OD�
VHOH]LRQH� GL� PDWHULDOL� SURYHQLHQWL� GDOO¶DUFKL�
YLR� H� GDOOD� ELEOLRWHFD� SHUVRQDOH� GHO� FULWLFR��
GRQDWL� GDOOR� VWHVVR� D� 3DOD]]R�&ROOLFROD�� VHGH�
GHO� PXVHR� G¶DUWH� FRQWHPSRUDQHD� GL� 6SROHWR��
*UD]LH� SURSULR� DOOD� JUDQGH� TXDQWLWj� GL� GRFX�
PHQWL�� IRWRJUDILH�� OHWWHUH�� FDWDORJKL� H� YLGHR�
VHOH]LRQDWL�SHU�O¶RFFDVLRQH��VL�SXz�DSSUH]]DUH�
OD� SUROLILFD� DWWLYLWj� GHOOR� VWXGLRVR�� YDJOLDQGR�
JOL�DPELWL�GL� LQWHUHVVH�YHUVR�L�TXDOL�VL�q�GHGL�
FDWR�OXQJR�SL��GL�VHVVDQW¶DQQL�GL�VWXGL�H�ULFHU�
FKH��$PELWL�FKH�VSD]LDQR�GDO�WHDWUR��DOOD�GDQ�
]D��SDVVDQGR�SHU� LO� UHVWDXUR�GL�RSHUH�DQWLFKH��
DOOHVWLPHQWL�GL�PXVHL�H�PRVWUH�PD�DQFKH�O¶LQL�
]LDOH� LQWHUHVVH�YHUVR� OD�SLWWXUD�QDSROHWDQD�GHO�
VHLFHQWR�� LQ� SDUWLFRODUH� 0DWLD� 3UHWL� D� 1DSROL�
FKH�IX�DQFKH�DUJRPHQWR�GHOOD�VXD�WHVL�GL� ODX�
UHD��R�OD�VFXOWXUD�GHO�VHWWHFHQWR��PRQXPHQWDOH�
LO�ODYRUR�GL�ULVFRSHUWD�GL�XQ�PRGHOODWRUH�FRPH�
6HUSRWWD���������SHU�DSSURGDUH�SRL��GDOOD�PHWj�
GHJOL�DQQL�FLQTXDQWD��YHUVR�O¶DUWH�FRQWHPSRUD�
QHD�� 3URSULR� LQ� TXHVW¶XOWLPR� FDPSR� VL� UHJL�
VWUDQR� LQIDWWL� OH�PDJJLRUL� LQQRYD]LRQL� GL� &D�
UDQGHQWH� FKH� VL� ID� DSSUH]]DUH� LQ� SDUWLFRODUH�
SHU�DYHU�ULSHQVDWR�OH�PRGDOLWj�HVSRVLWLYH�GHOOD�
VFXOWXUD�FRQWHPSRUDQHD��$QWHVLJQDQR�LQ�,WDOLD�
GL�PRVWUH�FRPH�6SROHWR�����LQ�FXL�O¶RSHUD�GL�
YHQWD�LO�SXQWR�G¶LQFRQWUR�WUD�LO�WHVVXWR�XUEDQR�
VWRULFL]]DWR�GHOO¶DQWLFD� FLWWj�XPEUD� H� OH�PDJ�
JLRUL�HVSUHVVLRQL�SODVWLFKH�FRQWHPSRUDQHH��8Q�
PRGR�QXRYR�GL� OHJJHUH� O¶DUWH� FRQWHPSRUDQHD�
UHQGHQGROD� D� WUDWWL� VFHQRJUDILFD� HG� HPR]LR�
QDQWH� DWWUDYHUVR� OD� FRVWUX]LRQH� GL� VFRUFL� GDO�
IRUWH�YDORUH�VXJJHVWLYR��ULGXFHQGR�OD�GLVWDQ]D�
WUD�RSHUD�H�IUXLWRUH��� 

DOOR� VWHVVR� PRGR� TXHVWR� PHWRGR� q� ULVXOWDWR� IXQ]LRQDOH�
DQFKH�SHU�ULSHQVDUH�L�OXRJKL�FRPH�FRQWHQLWRUL�HVWHWLFL�VX�
ODUJD�VFDOD���&RPH�DFFDGGH�QHO������LQ�GXH�GLVWLQWH�RF�
FDVLRQL�� /D� SULPD� DOOD� %LHQQDOH� GL� 9HQH]LD�� LQ� FXL� q�
FKLDPDWR�GD�)UDQFHVFR�$UFDQJHOL� DG�DOOHVWLUH�XQD�SDUWH�
GHO�SDGLJOLRQH�,WDOLDQR�FRQ�XQ�RPDJJLR�DOOD�VFXOWXUD�LWD�
OLDQD�GHO�GRSRJXHUUD�H�FKH� LQ�XQ¶DSSHQGLFH�DOOD�PRVWUD�
VLVWHPz�DOFXQH�RSHUH�OXQJR�OH�FDOOH�GHOOD�FLWWj�ODJXQDUH��
/D�VHFRQGD�RFFDVLRQH�q�D�)LUHQ]H�FRQ�OD�JUDQGH�PRVWUD�
GL�+HQU\�0RRUH�� �(¶� LQIDWWL�JUD]LH�DOO¶LQWXL]LRQH�GL�&D�
UDQGHQWH��FKH�YROOH�VLVWHPDUH�OH�PRQXPHQWDOL�VFXOWXUH�GL�
0RRUH�QHO�JLDUGLQR�GHOO¶DOORUD�GLPHQWLFDWR�)RUWH�%HOYH�
GHUH��VH�VL�q�SRWXWR�FRJOLHUH�O¶LPSRUWDQ]D�GL�TXHVWR�OXR�
JR�� DQFRUD� RJJL� XWLOL]]DWR� FRPH� VHGH� SHU� HVSRVL]LRQL�
DOO¶DSHUWR�� 
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$UFKLYHV�DQG�'RFXPHQWV�-�3DOD]]R�&ROOLFROD 
*DOOHULD�*��&DUDQGHQWH�6SROHWR 

/R�VWHVVR�VL�SXz�GLUH�SHU�L�0HUFDWL�GL�
7UDLDQR� D� 5RPD� ULSHQVDWL� QHO� �����
DWWUDYHUVR�XQD�PRVWUD�GL� GLDORJR� WUD�
OH�DQWLFKH�URYLQH�URPDQH�H�OH�PRGHU�
QH�VFXOWXUH�GL�$QWKRQ\�&DUR��/D�SUL�
PD�SDUWH�GHOOD�PRVWUD�q�SHQVDWD�GXQ�
TXH� FRPH� XQD� VRUWD� GL� LVROH� WHPDWL�
FKH�LQ�FXL�OH�VLQJROH�YHWULQH�PHWWR�D�
IXRFR� OH� WDSSH� SULQFLSDOL� SHUFRUVH�
GDOOR�VWXGLRVR��DOFXQH�JUDQGL�PRVWUH�
FRPH�TXHOOH�DSSHQD�GHVFULWWH�D�FXL�VL�
GHYH� DJJLXQJHUH� OD� IRQGDPHQWDOH�
PRVWUD� GL� 3LFDVVR� D� 9HQH]LD� QHO�
�����R�O¶LPSRUWDQWH�PRVWUD�VXOO¶$UWH�
UXVVD� H� VRYLHWLFD�� D� 7RULQR� DOOHVWLWD�
LQ� XQD� GDWD� VLPEROR� D������ D� SRFKL�
PHVL� GDOOD� FDGXWD� GHO� PXUR� TXDVL�
QHOO¶LQIDWLFDELOH�VIRU]R�GL�GLIIRQGHUH�
PROWL�GHJOL�DUWLVWL�UXVVL�FHQVXUDWL�GDO�
UHJLPH�� /D� FDUULHUD� GL�&DUDQGHQWH� q�
OHJDWD�DQFKH�DOOD�SL��LPSRUWDQWH�LVWL�
WX]LRQH� YROWD� DO� FRQWHPSRUDQHR�
QHOO¶,WDOLD� GHO� GRSRJXHUUD�� OD� *DOOH�
ULD�1D]LRQDOH�G¶$UWH�0RGHUQD�LQ�FXL�
GDO������DO������DIILDQFD�OD�GLUHWWUL�
FH� 3DOPD� %XFDUHOOL� QHOOD� FXUDWHOD� H�
DOOHVWLPHQWR� GHOOH� SL�� LPSRUWDQWL�
PRVWUH� GHO� SHULRGR� WUD� FXL�� ,� 0DF�
FKLDLROL�� 0RQGULDQ�� *LQR� 5RVVL��
.DQGLQVNLM��0RGLJOLDQL� HG� DOWUL�� *OL�
LQWHUHVVL� GL� &DUDQGHQWH� VXO� FRQWHP�
SRUDQHR�VL�UDIIRU]DQR�QHO�WHPSR�H�VL�
FRQVROLGDQR� QHFHVVDULDPHQWH� YHUVR�
OD� VFXOWXUD�� 6H� GRYHVVLPR� VFHJOLHUH�
SHU� VLQWHVL� GXH� QRPL� GL� VFXOWRUL� FKH�
VL�OHJDQR�DOOD�VXD�FDUULHUD�TXHVWL�SR�
WUHEEHUR� HVVHUH� IDFLOPHQWH� LQGLYL�
GXDWL� LQ�GXH�JUDQGL�DUWLVWL� DPHULFDQL�
DL� TXDOL� GHGLFz� QHJOL� DQQL� PRVWUH� H�
PRQRJUDILH�FRQWULEXHQGR�D�GLIIRQGH�
UH�OD�ORUR�IDPD�LQ�,WDOLD�H�LQ�(XURSD��
LQ�SDUWLFRODUH��'DYLG�6PLWK�H� 

$OH[DQGHU�&DOGHU��HQWUDPEL�FRLQYROWL�QHOO¶HVSHULHQ]D�GL�6SROHWR����
HG�HQWUDPEL�GLYHQXWL�DPLFL�SULPD�DQFRUD�FKH�HVVHUH�OHJDWL�GD�UHFL�
SURFD�VWLPD�SURIHVVLRQDOH�� �$O�SULPR�&DUDQGHQWH�GHGLFz�XQD�PR�
QRJUDILD�QHO�������IUXWWR�DQFKH�GHOO¶LQFRQWUR�DYXWR�FRQ�O¶DUWLVWD�XQ�
DQQR� SULPD�� QHO� ������ GXUDQWH� LO� � YLDJJLR� SUHPLR� � FRQFHVVR� DOOR�
VWXGLRVR� GDO� GLSDUWLPHQWR� GL� VWDWR� DPHULFDQR�� DWWUDYHUVR� LO� TXDOH�
&DUDQGHQWH� HEEH� PRGR� GL� FRVWUXLUH� XQ¶LPSRUWDQWH� UHWH� GL� FRQR�
VFHQ]H�FRQ�DUWLVWL��GLUHWWRUL�GL�PXVHL�H�GL�IRQGD]LRQL�FKH�VHJQDURQR�
SRVLWLYDPHQWH� LO� UHVWR�GHOOD�VXD�FDUULHUD�� �$QFKH�D�&DOGHU��&DUDQ�
GHQWH�GHGLFz�LPSRUWDQWL�PRVWUH�H�IRQGDPHQWDOL�SXEEOLFD]LRQL�LQ�XQ�
UDSSRUWR�GL� LQWHQVD� FROODERUD]LRQH��YDORUL]]DQGR� OD� VXD�RSHUD� DQ�
FKH�GRSR�OD�VFRPSDUVD�GHOO¶DUWLVWD��'DUH�FHQWUDOLWj�DOO¶DUWLVWD��OLPL�
WDQGR�OD�QDUUD]LRQH�DL�IDWWL�SL��FKH�D�VSHFXOD]LRQL�FULWLFKH�VXOOD�OR�
UR�RSHUD�q�XQR�GHL�WHPL�GHO�FULWLFR��6X�TXHVWR�FRQFHWWR�&DUDQGHQWH�
FRVWUXLVFH� DQFKH� OH� GXH� HGL]LRQL� GHOOD� %LHQQDOH� GL� 9HQH]LD�� FKH�
RUJDQL]]D�LQ�YHVWH�GL�'LUHWWRUH�GHOOH�$UWL�9LVLYH��XQ�SHQVLHUR�FKH�VL�
ULYHUEHUD� JLj� GDO� WLWROR� GHOOH� GXH� PDQLIHVWD]LRQL�� ³,O� OXRJR� GHJOL�
DUWLVWL´� ������� H� ³/¶DUWLVWD� H� OR� VSD]LR´� ������� TXDVL� D�PHWWHUH� D�
IXRFR�O¶KDELWDW�LGHDOH�HQWUR�FXL�O¶DUWLVWD�SXz�PXRYHUVL����&DUDQGHQ�
WH�ULPDQH�GXQTXH�SHU�PROWL�DVSHWWL�XQ�LQQRYDWRUH�QHO�PRGR�GL�UDS�
SRUWDUVL�FRQ�O¶DUWH�H�JOL�DUWLVWL�FRQWHPSRUDQHD�H�OD�PRVWUD�GL�6SROH�
WR� UHVWLWXLVFH� O¶DOWR� SURILOR� LQWHOOHWWXDOH� GHO� FULWLFR�� �/RUHQ]R�)LR�
UXFFL� 

$UFKLYHV�DQG�'RFXPHQWV�-�3DOD]]R�&ROOLFROD 

6SROHWR�-�ILQR�DO����*LXJQR����� 
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,O�FRPSHQGLR�LPPRELOLDUH�RJJHWWR�GL�SLJQRUDPHQWR�q�UDSSUHVHQWDWR�GD�GLYHUVL�DSSH]]DPHQWL�GL�WHU�
UHQR�JURVVR�PRGR�FRQILQDQWL�WUD�ORUR��FRQ�GHVWLQD]LRQH�SUHYDOHQWH�DJULFROD�H�LQ�PLQRU�TXDQWLWj�HGLIL�
FDELOH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
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/¶LPPRELOH�q�GL�QRQ�UHFHQWH�FRVWUX]LRQH�HG�q�GDWDELOH�OD�VXD�FRVWUX]LRQH�D�SDUWLUH�GD�PHWj�GHJOL�DQQL�����6L�FRPSRQH�GL�
XQD�VHULH�GL�FDSDQQRQL�ROWUH�DG�DOFXQL�LPPRELOL�GHVWLQDWL�D�VHUYL]L�H�XIILFL�H�VL�VYLOXSSD�DOO¶LQWHUQR�GL�XQ¶DUHD�SULYDWD�GL�
FLUFD��������PT��/¶LPPRELOH� VL�SUHVHQWD� LQ�QRQ�EXRQH�FRQGL]LRQL�H� VFDUVDPHQWH�PDQXWHQXWR�� OR� VWDWR�GHL� OXRJKL�SXz�
HVVHUH�SDUDJRQDELOH�D�TXHOOL�SUHVHQWL�DOO¶LQWHUQR�GL�XQ¶DUHD�LQGXVWULDOH�DUWLJLDQDOH�GLVPHVVD��7HUPLQH�SUHVHQWD]LRQH�RIIHU�
WH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFHOOR�%RFFKLQL�-��7HO�������������� 
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SL�� DPSLD� DUHD� 3�,�3��–� SLDQR� SHU� LQVHGLDPHQWL� SURGXWWLYL-� DGRWWDWR� GDO� &RPXQH� GL�0DUVFLDQR� FRQ�'�*�5�� Q����� GHO�
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���YDQL�SL��DFFHVVRUL��FRQ���DFFHVVL�VXOOD�YLD�SULQFLSDOH�GHO�FHQWUR�VWRULFR��q�GRWDWR�GL�LPSLDQWR�HOHWWULFR��LGULFR�H�GL�UL�
VFDOGDPHQWR��Q���ORFDOL�DG�XVR�PDJD]]LQR� �7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJD�
WR�DOOD�9HQGLWD��$YY��)UDQFHVFR�6HQVL�-��7HO�������������� 

                  
   

          
      

                  
   

 
0$56&,$12��3*� 

/2&��7255(�'(//$�6$3,(1=$ 
/2772����% 

 
5*(��������� 

35(==2�%$6(����������� 
'$7$�9(1',7$������������25(������ 
)$%%5,&$7,�3(5�(6,*(1=(�&200(5&,$/, 

 
0217(/(21(�',�632/(72��3*� 

&2562�9,7725,2�(0$18(/(�1��� 
9,&2/2�26&852����9,$�&(6$5(�%$77,67,�1�� 

5*��������� 
35(==2�%$6(����������� 

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



 

 

ZZZ�VLVSRFHQWUR�LW 
�� 6,632�&(1752 

0DJJLR����� 

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

 
632/(72��3*� 

9,$�'(,�),/262),��� 
 

5*(��������� 
35(==2�%$6(����������� 

'$7$�9(1',7$������������25(������ 
$%,7$=,21(�',�7,32�(&2120,&2 

 

 

3RU]LRQH�GL� IDEEULFDWR�D�GHVWLQD]LRQH�FRPPHUFLDOH�� VLWD�]RQD�VHPLFHQWUDOH�� FRQ�DPSLR�SDUFKHJJLR�
HVFOXVLYR��GLVSRVWD�VX�WUH�SLDQL�FROOHJDWL�WUDPLWH�VFDOH�H�DVFHQVRUH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
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'LULWWL�GL�SLHQD�SURSULHWj�GL�XQ�LPPRELOH�GL�FLYLOH�DELWD]LRQH�FRPSUHQGHQWH�DO�SLDQR�WHUUD��DYHQWH�VXSHUILFLH�FRPPHUFLDOH�
GL�������PT��XQ�VRJJLRUQR-SUDQ]R�FRQ�DQJROR�FRWWXUD��Q����FDPHUH��Q����VHUYL]L�LJLHQLFL��GLVLPSHJQR�H�SRUWLFR�GL�LQJUHVVR�
GL������PT��DO�SLDQR�VHPLQWHUUDWR�Q����ORFDOL�VRJJLRUQR�H�Q����VHUYL]L� LJLHQLFL�SHU�XQD�VXSHUILFLH�FRPPHUFLDOH�GL�������
PT��XQ�GHSRVLWR�GL�������PT�FRQ�XQ�SRUWLFR�GL�������PT��,O�IDEEULFDWR�q�GRWDWR�GL�FRUWH�HVWHUQD�GL������PT��7HUPLQH�
SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������ � 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� $YY�� 9DOHQWLQD� (UHVLD� -� �7HO��
������������ 

'LULWWL� GL� SLHQD� SURSULHWj� GL� LPPRELOL�� WHUUHQR� ROLYDWR� D� JLDFLWXUD� FROOLQDUH� FRPSUHQGHQWH� Q�� ����
SLDQWH��GL�PT�������S�OOH�����H������GL������PT���WHUUHQR�VHPLQDWLYR�DUERUDWR�D�JLDFLWXUD�FROOLQDUH��
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� �����������RUH� ������ � 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��
9DOHQWLQD�(UHVLD�-��7HO�������������� 

 
 
)DEEULFDWR�UHVLGHQ]LDOH�LQ�FRVWUX]LRQH�HG�DQQHVVD�FRUWH�SHUWLQHQ]LDOH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
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&DSDQQRQH�DUWLJLDQDOH�FRQ�XQD�VXSHUILFLH�XWLOH�FRPSOHVVLYD�GL�FLUFD�PT�����HG�XQ¶DOWH]]D�GL�FLUFD�P�
������PDJD]]LQL�H�VHUYL]L�FRQ�XQD�VXSHUILFLH�XWLOH�GL�PT�����DO�SLDQR�WHUUD�ROWUH�D�XIILFL�H�VHUYL]L�FRQ�
XQD�VXSHUILFLH�XWLOH�GL�PT�����DO�SLDQR�SULPR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��3DROR�0DULDQL�-��7HO�������������� 

/RWWR� GL� WHUUHQR� HGLILFDELOH� ]RQD� ³'�$´�� LQVHGLDPHQWL� HVLVWHQWL� 35*�� LQGLFH� GL� XWLOL]]D]LRQH� �����
PT�PT��DOWH]]D�PD[� �PW�������XVR�DUWLJLDQDOH�HFF��FRQ�XQD�VXSHUILFLH�FDWDVWDOH�FRPSOHVVLYD�GL�PT�
�������7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��3DROR�0DULDQL�-��7HO�������������� 
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KD�FRPSUHVR�GXH�XQLWj�LPPRELOLDUL�LQ�SUHFHGHQ]D�DXWRQRPH��IDFHQWH�SDUWH�GL�XQ�SL��YDVWR�LPPRELOH��
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� �����������RUH� ������ � 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��
'DQLHOH�&LRWWL�-��7HO�������������� 
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'LULWWL�SDUL�D�����GHOOD�SLHQD�SURSULHWj�GL�XQ�WHUUHQR�HGLILFDELOH�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
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3LHQD�SURSULHWj�GL�SRU]LRQH�GL�IDEEULFDWR�GHVWLQDWR�D�FLYLOH�DELWD]LRQH�FRQ�GXH�FRUWL�HVFOXVLYH�FRVWLWXLWR�GD�DSSDUWDPHQWR�
SRVWR� DO� SLDQR�SULPR�FRPSRVWR�GD� LQJUHVVR�� VRIILWWD�� FXFLQD�� VDOD��Z�F��� GXH� ULSRVWLJOL�� GXH�GLVLPSHJQL�� FRUULGRLR�� GXH�
FDPHUH�PDWULPRQLDOL��WHUUD]]R�H�JDUDJH�SRVWR�DO�SLDQR�SULPR�VRWWRVWUDGD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�
�������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/XFLD�&UHWRQL�-��7HO��������������� 

 
'LULWWL�GL�SLHQD�SURSULHWj�VSHWWDQWL�DOOD�VRFLHWj�20,66,6�VX�SRU]LRQH�GL�IDEEULFDWR�DGLELWR�DG�DWWLYLWj�
FRPPHUFLDOH��QHJR]LR�DO�SLDQR�WHUUD�FRQ�DWWLJXR�SLFFROR�EDJQR��GHULYDQWH�GDOOD�ULXQLILFD]LRQH�GL�WUH�
ORFDOL� GLVWLQWL�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD� 'HOHJDWR� DOOD�
9HQGLWD��'RWW��$OHVVDQGUR�%DUWROL�-��7HO��������������� 

                  
   

          
      

                  
   

 
0$56&,$12��3*�� 

9,$�259,(7$1$�1����% 
 

5*(�������� 
35(==2�%$6(���������� 

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

 
0$56&,$12��3*�� 

9,$�3,&&2/277,�1���� 
 

5*(�������� 
35(==2�%$6(���������� 

'$7$�9(1',7$������������25(������ 
1(*2=,��%277(*+( 



 

 

ZZZ�VLVSRFHQWUR�LW 
�� 6,632�&(1752 

0DJJLR����� 

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

 
632/(72��3*�� 

/2&��025*1$12�1�� 
5*(�������� 

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

 
$*5,785,602 

 

 
 
&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��/¶XELFD]LRQH�GHO�FRPSOHVVR�q� LQ�XQ�
FRQWHVWR�SDHVDJJLVWLFR�GL�SUHJLR���7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOH�
JDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUD�%LDQFKLQL�-��7HO��������������� 
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7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
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