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/¶DFTXHGRWWR�GL�3HUXJLD��QDVFLWD�HG�HYROX]LRQH 

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

ZZZ�VLVSRFHQWUR�LW� 

                

&DUL� DPLFL� OHWWRUL�� LQ� TXHVWR� EUHYH� DUWLFROR� YL�
SDUOR� GHOO¶DQWLFKLVVLPR� DFTXHGRWWR� GL� 3HUXJLD��
XQ� SLWWRUHVFR� VHQWLHUR� FKH� DWWUDYHUVD� LO� FHQWUR�
VWRULFR�H�FRQFHGH�XQR�VJXDUGR�DG�XQD�SDUWH�GHO�
OD� FLWWj� YHFFKLD�� /¶DFTXHGRWWR� GL� 3HUXJLD� UDS�
SUHVHQWD�XQD�GHOOH�DWWUD]LRQL�SL��VXJJHVWLYH�GHO�
OD�FLWWj��)X�UHDOL]]DWR�GDL�URPDQL� LQ�HSRFD�0H�
GLHYDOH� �WHUPLQDWR� FRQ� XQ� XOWLPR� WUDFFLDWR� SL��
GLUHWWR� QHO� ������ SURSULR� SHU� IDU� DUULYDUH� O¶DF�
TXD� LQ� FLWWj�GLUHWWDPHQWH�GD�0RQWH�3DFFLDQR� H�
GDOOH� VXH� VRUJHQWL�� /¶RSHUD� SUHYHGHYD� XQ� SHU�
FRUVR�GL�FLUFD���NP�HG�DYHYD�OR�VFRSR�GL�FRQYR�
JOLDUH�OH�DFTXH�GHOOH�VRUJHQWL�LQ�HQRUPL�FRQWHQL�
WRUL��D�ILDQFR�GHL�TXDOL�YHQQH�UHDOL]]DWD�XQ¶DOWUD�
HQRUPH�FLVWHUQD�SHU�OD�UDFFROWD�GHOOH�DFTXH�SLR�
YDQH��'D� Ou� VDUHEEH� SRL� SDUWLWD� OD� VWUDRUGLQDULD�
LGURYLD�FRQ�GHVWLQD]LRQH�O¶DQWLFR�FHQWUR�FLWWDGL�
QR� H� O¶DOWUHWWDQWR� PHUDYLJOLRVD� )RQWDQD� 0DJ�
JLRUH�� DOWUR� LPSRUWDQWH� VLPEROR� GL� 3HUXJLD��
/¶DFTXHGRWWR�IX�GLVPHVVR�QHO������H�VRVWLWXLWR�
GD� TXHOOR� SL�� PRGHUQR� FRVWUXLWR� QHOOD� YLFLQD�
1RFHUD� 8PEUD�� 6ROWDQWR� QHOOD� SULPD�PHWj� GHO�
;,;� VHFROR�� VL� GHFLVH� TXLQGL� GL� WUDVIRUPDUH� OD�
VWUXWWXUD�LQ�TXHO�PDJQLILFR�FDPPLQDPHQWR�SHQ�
VLOH�LQ�JUDGR�GL�FROOHJDUH�YHORFHPHQWH�LO�FHQWUR�
FLWWDGLQR�FRQ�LO�YLFLQR�%RUJR�GL�3RUWD�6DQW¶$Q�
JHOR��3DUWH�GHOOD�VWUXWWXUD�q�DQFRUD�RJJL�SHUFRU�
ULELOH� H� YLVLWDELOH�� ,Q� GHWHUPLQDWH� RFFDVLRQL� H�
JUD]LH� D� VSHFLDOL� YLVLWH� JXLGDWH�� q� SRVVLELOH� DW�
WUDYHUVDUH�DQFKH�O¶XOWLPR�WUDWWR�VRWWHUUDQHR�IRU�
PDWR� GD� XQ� FXQLFROR� �WUDFFLDWR� JLj� LQ� HSRFD�
HWUXVFD�� FKH� JLXQJH� ILQR� DOO¶DUHD� DUFKHRORJLFD�
GHOOD�&DWWHGUDOH���3DWUL]LR�'L�1ROD� 

)RQWH���EHOODXPEULD�QHW� 

/¶DFTXHGRWWR�GL�3HUXJLD 

)RWR�FUHGLWL��0LFKHOH�&DVWHOODQL 
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/D� )DUPDFLD� %ROOL� ����� FRQ� VHGH� D� 3RQWH� )HOFLQR�� XQD�
IUD]LRQH�GHO�&RPXQH�GL�3HUXJLD��KD�UHFHQWHPHQWH�DWWLYDWR�
O¶LQQRYDWLYR� VHUYL]LR� SHU� LO� ULWLUR� GHL� SURGRWWL� DFTXLVWDWL�
VXO� SURSULR� VLWR� LQWHUQHW�� ,O� VHYL]LR� GHQRPLQDWR� ³IDFLOH� H�
YHORFH´�SHUPHWWH�DOO¶XWHQ]D�GL�ULWLUDUH�L�SURGRWWL�DFTXLVWDWL�
RQ-OLQH��RSSXUH�RUGLQDWL�DO�EDQFR�SRLFKp�DO�PRPHQWR�QRQ�
GLVSRQLELOL�� GLUHWWDPHQWH� DWWUDYHUVR� LO� ³ORFNHU´� SUHVHQWH�
DOO¶HVWHUQR� GHOO¶HGLILFLR�� LQ� TXDOVLDVL� RUDULR� GHO� JLRUQR� R�
GHOOD�QRWWH��VHQ]D�HQWUDUH�LQ�IDUPDFLD�H�VHQ]D�IDUH�OD�ILOD��
,O�ORFNHU�q�XQ�FRQWHQLWRUH�FRQ�YDUL�VSRUWHOOL��PROWR�VLPLOH�
D�TXHOOR�XWLOL]]DWR�GD�XQ�QRWR�VLWR�LQWHUQHW�GL�VKRSSLQJ�RQ�
OLQH��RSHUDWLYR�K���H�FROORFDWR�DOO¶HVWHUQR�GHOOD�IDUPDFLD��
/¶XWHQWH�DO�PRPHQWR�GHOO¶DFTXLVWR��GRSR�LO�SDJDPHQWR�H�R�
O¶RUGLQD]LRQH� DO� EDQFR�� ULFHYH�XQ� FRGLFH�XQLYRFR�GD�XWL�
OL]]DUH�SHU�LO�ULWLUR�GHL�SURGRWWL�QRQ�DSSHQD�TXHVWL�ULVXOWD�
QR�GLVSRQLELOL��,O�GLVSRVLWLYR��YHULILFDWR�LO�FRGLFH��DSUH�DX�
WRPDWLFDPHQWH� � OR�VSRUWHOOR�RYH�ULVXOWDQR�FROORFDWL� L�SUR�
GRWWL� DFTXLVWDWL� FRQVHQWHQGRQH� LO� ULWLUR� LQ� TXDOVLDVL� PR�
PHQWR��2JJL�LO�VHUYL]LR�q�DWWLYR�SHU�L�SURGRWWL�GHOOD�IDUPD�
FLD��$�EUHYH�VDUj�RSHUDWLYR�DQFKH�SHU� WXWWL� L�SURGRWWL� DF�
TXLVWDWL�VXOOR�VKRS�RQ-OLQH���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������������ 
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/D�ORWWHULD�GHJOL�VFRQWULQL�q�XQ�SURJUDPPD�ODQFLDWR�GDO�
*RYHUQR�SHU� LQFHQWLYDUH� O¶XWLOL]]R�GL�VLVWHPL�GL�SDJD�
PHQWR�HOHWWURQLFL�FROOHJDWR�DO�SLDQR�QD]LRQDOH�GHQRPL�
QDWR� ,7$/,$� &$6+/(66�� FXL� SRVVRQR� SDUWHFLSDUH�
FRQVXPDWRUL�H�QHJR]LDQWL��3HU�SDUWHFLSDUH�q�QHFHVVDULR�
HVVHUH�PDJJLRUHQQL�� UHVLGHQWL� LQ� ,WDOLD� HG� LQ� SRVVHVVR�
GHO� FRGLFH� ORWWHULD� SHUVRQDOH� GD� JHQHUDUH� DXWRPDWLFD�
PHQWH� RQ-OLQH� VXO� VLWR� KWWSV���
ZZZ�ORWWHULDGHJOLVFRQWULQL�JRY�LW�� ,Q� RFFDVLRQH� GHO�
SDJDPHQWR�VDUj� VXIILFLHQWH�PRVWUDUH� DO�FRPPHUFLDQWH�
LO� SURSULR� FRGLFH� SHUVRQDOH� LQ� PRGR� GD� RWWHQHUH� XQ�
ELJOLHWWR�YLUWXDOH�SHU�RJQL�HXUR�VSHVR��ILQR�DG�XQ�PDV�
VLPR�GL� ������ ELJOLHWWL� YLUWXDOL� � SHU� RJQL� VFRQWULQR� GL�
LPSRUWR� SDUL� R� VXSHULRUH� D� ������ HXUR� H� FRVu� YLD�� &L�
VRQR�SHUz�DOFXQL�DFTXLVWL�FKH�QRQ�FRQFRUURQR�DOOD�SDU�
WHFLSD]LRQH� GHOO¶HVWUD]LRQH� WUD� FXL�� JOL� DFTXLVWL� RQ� –
OLQH��JOL�DFTXLVWL�GL�LPSRUWR�LQIHULRUH�DG���HXUR�H�TXHOOL�
HIIHWWXDWL�QHOO¶HVHUFL]LR�GL�LPSUHVD��DUWH�R�SURIHVVLRQH��
,O�UHJRODPHQWR�FRPSOHWR�H�OD�QRUPDWLYD�GL�ULIHULPHQWR�
VRQR�GLVSRQLELOL� VXO� VLWR� LQWHUQHW� VRSUD� LQGLFDWR� H� VXO�
SRUWDOH�GHOO¶$JHQ]LD�GHOOH�$FFLVH��GHOOH�'RJDQH�H�0R�
QRSROL�� 3ULPR� SUHPLR� DQQXDOH� ���������� GL� HXUR� SHU�
FKL� FRPSUD� H� ���������� GL� HXUR� SHU� FKL� YHQGH�� 6RQR�
SUHYLVWL� SHUz� DQFKH� SUHPL� PHQVLOL� H� JLRUQDOLHUL� L� FXL�
LPSRUWL�GHWWDJOLDWL�VRQR�LQGLFDWL�DOO¶LQWHUQR�GHO�UHJROD�
PHQWR�SXEEOLFDWR�D�FXL�VL�ULPDQGD�SHU�FRPSOHWH]]D�GL�
LQIRUPD]LRQH���3DWUL]LR�'L�1ROD�� 

$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 
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'LULWWL�GL�SLHQD�SURSULHWj�VX�&RPSOHVVR�LPPRELOLDUH�FRQ�GHVWLQD]LRQH�RSLILFLR�H�DELWD]LRQH�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��6LPRQH�&DSRULFFL�-��7HO��������������� 
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6LVPDERQXV�SHU�DFTXLVWR�H�%RQXV�PRELOL� 
HFFR�DOFXQH�QRYLWj�GD�VDSHUH 

 
 
'LULWWL�GHOO¶LQWHUD�SLHQD�SURSULHWj�GL�XQ�IDEEULFDWR�GHVWLQDWR�DG�DWWLYLWj�LQGXVWULDOH�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW�VVD�
3DROD�1DQQXFFL�-��7HO�������������� 
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&RQ�OD�ULVSRVWD����������O¶$JHQ]LD�GHOOH�(QWUD�
WH�KD�VSLHJDWR�FKH�JOL�DFTXLUHQWL�GHJOL�LPPRELOL�
FKH�KDQQR�XVXIUXLWR�GHO�6LVPDERQXV�VXO�SUH]]R�
GL� DFTXLVWR�� KDQQR� GLULWWR� DQFKH� DO� FRVLGGHWWR�
%RQXV� 0RELOL�� ,O� %RQXV� FRQVHQWH� GL� RWWHQHUH�
XQD�GHWUD]LRQH�GHO�����VXOO¶DFTXLVWR�GHJOL�DUUH�
GL�GHVWLQDWL� DOOD�QXRYD�DELWD]LRQH��7XWWR�q�QDWR�
GD�XQ�LQWHUSHOOR�IDWWR�GD�XQ¶LPSUHVD�FRVWUXWWULFH�
FKH� LQWHQGHYD� SURSRUUH� VXO� PHUFDWR� LPPRELOL�
ULFRVWUXLWL� FRQ� FULWHUL� DQWLVLVPLFL� H� YHQGXWL� QHL�
GLFLRWWR�PHVL�VXFFHVVLYL��&RVu��SHU�IRUQLUH�ULVSR�
VWH�FHUWH�DL�SURSUL�FOLHQWL��O¶LPSUHVD�KD�GHFLVR�GL�
VRWWRSRUUH� OD� TXHVWLRQH� GLUHWWDPHQWH� DOO¶(QWH��
5HFHQWHPHQWH� OD� VWHVVD� $JHQ]LD� GHOOH� (QWUDWH�
KD�GL�IDWWR�FRQYDOLGDWR�OD�WHVL�GHOOD�GLWWD�FRVWUXW�
WULFH��ULSHUFRUUHQGR�SXQWR�GRSR�SXQWR�LO�FRPSOL�
FDWR�LWHU�OHJLVODWLYR�H�QRUPDWLYR�VXOOH�GHWUD]LRQL�
ILVFDOL�� VLD�SHU�TXDQWR�ULJXDUGD� LO�ERQXV�ULVWUXW�
WXUD]LRQL�� VLD� SHU� JOL� LQWHUYHQWL� FROOHJDWL� DO� 6L�
VPDERQXV��GDO�PRPHQWR�FKH�HQWUDPEL�ULVXOWDQR�
FROOHJDWL� DOOD� VWHVVD�QRUPDWLYD��)RQWH�� HGLOSRU�
WDOH�FRP 

$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 
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7UDWWDVL�GL�SRU]LRQL�GL�XQ�HGLILFLR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH�H�FRPPHUFLDOH��ROWUH�DOOD�FRUWH�FLUFR�
VWDQWH��FRPXQH�DQFKH�DG�XQ�DOWUR�HGLILFLR��H�D�GXH�WHUUHQL�UHWURVWDQWL�� ,O�FRPSHQGLR�q�GLUHWWDPHQWH�
DFFHVVLELOH�GDOOD�SXEEOLFD�YLD� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QLVWLFD�&DVFLROL�-��7HO�������������� 

 
7UDWWDVL�GL�SRU]LRQH�GL�XQ�IDEEULFDWR�DQWLFR��ULVWUXWWXUDWR�QHJOL�DQQL����GHO�VHFROR�VFRUVR��FDUDWWHUL]�
]DWR�GDO�SDUDPHQWR�HVWHUQR�LQ�SLHWUD�D�IDFFLDYLVWD��FKH�VL�VYLOXSSD�VX�WUH�SLDQL��SLDQR�WHUUD��VRSSDOFR�
H�SLDQR�VHPLQWHUUDWR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QLVWLFD�&DVFLROL�-��7HO�������������� 

 
 
7UDWWDVL� GL� DUHH� SLXWWRVWR� DFFOLYL�� GL� QDWXUD� ERVFKLYD� H�R� XOLYDWD�� LQFROWH� HG� DEEDQGRQDWH� GD�PROWR�
WHPSR��SULYH�GL�UHFLQ]LRQH�R�GL�GHOLPLWD]LRQH�DOFXQD��VX�FXL�LQVLVWRQR�GXH�SLFFROL�IDEEULFDWL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QLVWLFD�&DVFLROL�-��7HO�������������� 
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/¶HGLILFLR�q�FRPSRVWR�GD�JDUDJH��FDQWLQH��IRQGL��GXH�DSSDUWDPHQWL�H�XQ�QHJR]LR�� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QLVWLFD�&DVFLROL�-��7HO�������������� 
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7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QLVWLFD�&DVFLROL�-��7HO�������������� 
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7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
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FRVWLWXLWR�GD�XQ�FDVHJJLDWR�VWUHWWR�H�OXQJR�GLVSRVWR�VX�WUH�SLDQL��WHUUD��SULPR�H�VHFRQGR��H�FRPSRVWR�
GD�JDUDJH��FDQWLQH��IRQGL��DSSDUWDPHQWL�H�WHUUHQL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QLVWLFD�&DVFLROL�-��7HO�������������� 

3URSULHWj�GL�����GL�LPPRELOH�D�SLDQR�WHUUD��LQ�GLVFUHWR�VWDWR�GL�PDQXWHQ]LRQH�DG�XVR�VWXGLR�PHGLFR��q�FRVWLWXLWR�GD�LQJUHV�

VR�VDOD�G¶DWWHVD��DQWLEDJQR��EDJQR�FRQ�VHUYL]LR�SHU�KDQGLFDS��VWXGLR�PHGLFR�H�WRLOHWWH�GL�VHUYL]LR��7HUPLQH�SUHVHQWD]LRQH�

RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUR�$FFDUGL�-��7HO�������������� 

4XRWD�GL�����GL�LPPRELOH�DG�XVR�DELWDWLYR��VLWXDWR�DO�SULPR�SLDQR�GHOOR�VWDELOH��q�FRVWLWXLWR�GD�LQJUHV�

VR�� VRJJLRUQR� H� FXFLQD�� FDPHUD� GD� OHWWR� H� EDJQR� Q�� GXH� WHUUD]]L� � 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
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(FRQRPLD�VRVWHQLELOH�H�QHXWUDOLWj�FOLPDWLFD�� 

/D�ULFRQYHUVLRQH�GHOOD�&HQWUDOH�D�FDUERQH�GL�*XDOGR�&DWWDQHR� 

7UDVIRUPDUH�OD�FHQWUDOH�D�FDUERQH�GL�*XDOGR�&DWWDQHR�LQ�XQ�JUDQGH�3ROR�XQLFR�UHJLRQDOH�SHU�
OD�SURGX]LRQH�GL� LGURJHQR�YHUGH��/¶$VVHVVRUDWR� DOOR� VYLOXSSR�HFRQRPLFR�SHU� LO� 3155�KD�
SUHVHQWDWR� XQ� SURJHWWR� DPEL]LRVR� FKH� SUHYHGH� OD� GHFDUERQL]]D]LRQH� H� OD� ULTXDOLILFD]LRQH�
GHOO¶LQWHUD�DUHD�GLVPHVVD�RFFXSDWD�GDOOD�YHFFKLD�FHQWUDOH�(QHO��,O�SURJHWWR��UHDOL]]DWR�FRQ�OD�
FROODERUD]LRQH� GL� HVSHUWL� QHO� FDPSR� GHOOD� ULFHUFD� LGURJHQR�� SUHYHGH� OD� ULTXDOLILFD]LRQH� GL�
XQ¶DUHD�GL�FLUFD����HWWDUL�H�OD�VXD�ULFRQYHUVLRQH�LQ�XQ�3ROR�XQLFR�5HJLRQDOH�GHOO¶,GURJHQR�H�
GHOOD�0RELOLWj�$OWHUQDWLYD��35,0$���,O�³35,0$´�VL�SUHVHQWD�FRPH�XQ¶LPSRUWDQWH�PRGHOOR�
GD�UHSOLFDUH�QHOOH�DOWUH�5HJLRQL�G¶,WDOLD�H�SUHYHGH�OD�VSHULPHQWD]LRQH�GL�EUHYHWWL�XQLFL�ILQDQ�
]LDELOL�VX�VFDOD�PRQGLDOH��,O�3ROR�VL�DOOLQHD�DOOD�QXRYD�VWUDWHJLD�(XURSHD��*UHHQ�'HDO�(XUR�
SHR��FKH�SUHYHGH�WUD�OH�DOWUH�LO�UHFXSHUR�GHOOH�DUHH�SUHFHGHQWHPHQWH�RFFXSDWH�GD�FHQWUDOL�D�
FDUERQH�LQ�IDVH�GL�GLVPLVVLRQH��8QD�YHUD�H�SURSULD�WUDQVL]LRQH�VRVWHQLELOH�FRQ�O¶RELHWWLYR�GL�
UDJJLXQJHUH�OD�QHXWUDOLWj�FOLPDWLFD�HQWUR�LO�������,O�3ROR�VRUJHUj�LQ�XQ¶DUHD�GL�FLUFD����HWWDUL�
GL�FXL���GHGLFDWL�DOOD�SURGX]LRQH�GL�LGURJHQR�����GHOO¶H[�FDUERQLOH��GHVWLQDWL�DOO¶LQVWDOOD]LRQH�
GL�XQ�LPSLDQWR�IRWRYROWDLFR��PHQWUH�L�UHVWDQWL���VDUDQQR�DGLELWL�DOOD�UHDOL]]D]LRQH�GHOOH�LQIUD�
VWUXWWXUH�D�VXSSRUWR�GHO�IXQ]LRQDPHQWR�GHO�SROR��/¶LQWHUD�DUHD�SUHYHGH�XQD�VHULH�GL�LPSLDQWL�
LQ�JUDGR�GL�SURGXUUH�LGURJHQR�D�SDUWLUH�GDOO¶DFTXD�GLVWLOODWD�GHPLQHUDOL]]DWD��,O�35,0$�q�VWD�
WR�SURJHWWDWR�SHU�LQWHJUDUH�XQ�LPSLDQWR�GL�HOHWWUROL]]D]LRQH�DG�DOWUD�HIILFLHQ]D�LQ�SUHVVLRQH��
GL�SRWHQ]D�SDUL�D����0:��GLPHQVLRQDWR�LQ�IXQ]LRQH�GHOO¶DGLDFHQWH�5HWH�*DV��L��/¶LPSLDQWR�
SRWUj�LPPHWWHUH�LQ�UHWH�XQ�PDVVLPR�GHO�����GL�LGURJHQR�FKH�DQGUj�D�VRVWLWXLUH�LO�PHWDQR� 

*XDOGR�&DWWDQHR�-�/D�FHQWUDOH�(QHO�D�FDUERQH��SUHVWR�ULFRQYHUWLWD�DOOD�SURGX]LRQH�GL�LGURJHQR 
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8Q�JUDQGH�3ROR�UHJLRQDOH�D�HPLVVLRQL�]HUR� 

(¶�SUHYLVWD�LQROWUH�OD�UHDOL]]D]LRQH�GL�GLVWUL�
EXWRUL�GL�LGURJHQR�GD�XELFDUH�LQ�SXQWL�VWUD�
WHJLFL�GHOOD�UHJLRQH��,�GLVWULEXWRUL�YHUUDQQR�
ULIRUQLWL� SHU�PH]]R� GL� FDUUL� ERPERODL��0D�
QRQ� q� WXWWR�� /¶RVVLJHQR� OLTXHIDWWR� UHFXSH�
UDWR� GDOO¶HOHWWUROLVL� GHOO¶DFTXD� FRQWHVWXDO�
PHQWH�DOOD�SURGX]LRQH�GHOO¶LGURJHQR��YHUUj�
GHVWLQDWR� D� YDUL� XVL� LQGXVWULDOL� H� VDQLWDUL��
PHQWUH�LO�FDORUH�UHVLGXR�JHQHUDWR�DWWUDYHUVR�
LO� UDIIUHGGDPHQWR� DG� DFTXD� GHOO¶HOHWWUROL]�
]DWRUH� VDUj� LPPHGLDWDPHQWH� LPPHVVR� LQ�
XQD� UHWH� GL� WHOHULVFDOGDPHQWR� LQGLUL]]DWD�
SULQFLSDOPHQWH�DOOH�DELWD]LRQL�GHO�&RPXQH�
GL�*XDOGR�&DWWDQHR��/¶LPSLDQWR�IRWRYROWDL�
FR�� GD� UHDOL]]DUH� QHOO¶DUHD� H[� FDUERQLOH��
SUHYHGH� XQD� SRWHQ]D� GL� �� 0:�� O¶HQHUJLD�
SURGRWWD�YHUUj�LQ�SDUWH�GHVWLQDWD�DOO¶HOHWWUR�
OL]]DWRUH� H� LQ� SDUWH� GHVWLQDWD� DOOD� SRSROD�
]LRQH�GHO�&RPXQH�D�SUH]]L�YDQWDJJLRVL��(¶�
SUHYLVWR�DQFKH�O¶XWLOL]]R�GHOO¶LGURJHQR�PH�
GLDQWH�VLVWHPL�GL�FRQYHUVLRQH�EDVDWL�VX�FHO�
OH�D�FRPEXVWLELOH��)XHO�&HOO���7DOH�LPSLHJR�
FRQVHQWLUj�GL�HIIHWWXDUH�ULFHUFD�FRQ�L�/DER�
UDWRUL� GL� ,GURJHQR� SHU� OR� VYLOXSSR� GL� EUH�
YHWWL�H�O¶DWWUD]LRQH�GL�ILQDQ]LDPHQWL�GD�EDQ�
GL�HXURSHL��QD]LRQDOL�HG�LQWHUQD]LRQDOL��7XW�
WR� O¶LQGRWWR� SUHYHGH� O¶DVVXQ]LRQH� GL� FLUFD�
���� SHUVRQH�� XQ� LQYHVWLPHQWR� SHU� LQIUD�
VWUXWWXUH�H�LPSLDQWL�SHU����PLOLRQL�GL�HXUR�H�
FRVWL�RSHUDWLYL�LQL]LDOL�SHU����PLOLRQL��8QR�
VWUDRUGLQDULR� LPSXOVR� DOOD� WUDQVL]LRQH� HFR�
ORJLFD� HG� HQHUJHWLFD�PHGLDQWH� OD� GHFDUER�
QL]]D]LRQH� FRQ� XVR� GHOO¶LGURJHQR� SHU� OH�
SULQFLSDOL�DWWLYLWj�SURGXWWLYH��%DVWL�SHQVDUH�
DOOR� VYLOXSSR� GHOOD�PRELOLWj� HOHWWULFD� H�R� D�
LGURJHQR�� DOOD� FRJHQHUD]LRQH� FRQ� FHOOH� D�
FRPEXVWLELOH�� DOOD� SURGX]LRQH� GL� SURGRWWL�
VRVWLWXWLYL� DOOD� SODVWLFD� H� DOO¶XWLOL]]R� GHO�
³FRQFLPH� JUHHQ´�� /¶LQWHUD� VLWR� SURGXWWLYR�
GLVSRUUj�GL�XQD�IORWWD�FRPSRVWD�GD���PLQL�
EXV� HOHWWULFL� H� �� DXWRYHLFROL� D� LGURJHQR�
PHVVL�D�GLVSRVL]LRQH�DQFKH�GHOOD�FRPXQLWj�
ORFDOH�H�UHJLRQDOH� 

)RQWH�IRWR��WHNQRULQJ�FRP 

6HPSUH� QHL� SUHVVL� GHO� VLWR� SURGXWWLYR� YHUUj�
UHDOL]]DWR�XQ�HGLILFLR�GHVWLQDWR�D�PHQVD�FKH�
SUHYHGH�O¶LPSLHJR�GL�DOWUR�SHUVRQDOH��8Q�YH�
UR� H� SURSULR� SDVVDJJLR� DOO¶HFRQRPLD� YHUGH�
FKH�SURPXRYH�O¶XWLOL]]R�GL�ULVRUVH�ULVSHWWRVH�
SHU�O¶DPELHQWH��SL��HFRQRPLFKH�H�VRSUDWWXW�
WR� LQ� JUDGR� GL� PLJOLRUDUH� TXHJOL� VWDQGDUG�
DPELHQWDOL� ULFKLHVWL� GDOO¶8(� SURSULR� DWWUD�
YHUVR� LO�*UHHQ�'HDO� HXURSHR�� SHU� XQ� FRQWL�
QHQWH� FRPSHWLWLYR� H� VRSUDWWXWWR� DG� LPSDWWR�
FOLPDWLFR�]HUR���3DWUL]LR�'L�1ROD�� 

,O�*UHHQ�'HDO�(XURSHR�� 

)RQWH�IRWR��KWWSV���HXU-OH[�HXURSD�HX 
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PDVVHWWR�H�GHOOH�FRQVHJXHQWL�ILQLWXUH��&RQ�RSHUH�GD�UHDOL]]DUH�SHU�FRPSOHWDUH�OD�FRVWUX]LRQH��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH��
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7UDWWDVL�GL�XQ� ORFDOH�PDJD]]LQR��FRPSRVWR�GD�XQ�
VROR� SLDQR� WHUUD� GL� XQD� VWUXWWXUD� QRQ� XWLOL]]DWD�
DWWXDOPHQWH��PD�FKH�LQ�SDVVDWR�DYHYD�OD�IXQ]LRQH�
GL� VWDOOD� H� ULPHVVD� OHJQD�� /¶LPPRELOH� YDQWD� XQD�
TXDOLWj� PDQXWHQWLYD� PHGLRFUH� HG� LQ� FRPSOHWR�
DEEDQGRQR�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
�����������RUH�������&XUDWRUH��'RWW��0DUFR�/RF�
FL�-��7HO��������������� 
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7UDWWDVL�GL�WUH�ORFDOL�SRVWL�DO�SLDQR�WHU]R�GL�XQD�SDOD]]LQD�UHVL�

GHQ]LDOH� QHOOH� LPPHGLDWH� YLFLQDQ]H� GL� 9LD� 6HWWHYDOOL�� QHOOR�

VSHFLILFR� LQ�9LD�&XWX��'HOOH� VWUXWWXUH�FKH�GRYUHEEHUR�HVVHUH�

GHL�PDJD]]LQL�VRWWRWHWWL��'D�TXDQWR�LQYHFH�FRPXQLFDWR�GXUDQ�

WH�LO�VRSUDOOXRJR�JOL�LPPRELOL�ULVXOWDQR�GHVWLQDWL�D�GHVWLQD]LR�

QL�UHVLGHQ]LDOL�LQ�IRUPD�QRQ�DXWRUL]]DWD��*OL�LPPRELOL�YDQWDQR�

XQD�TXDOLWj�PDQXWHQWLYD�EXRQD��7UDWWDVL�GL�XQ�ORFDOH�GHSRVLWR��

SRVWR�DO�SLDQR�VHPLQWHUUDWR�GL�XQD�VWUXWWXUD�FKH�RVSLWD�DO�SLD�

QR� WHUUD� HVHUFL]L� FRPPHUFLDOL� HG� DL� SLDQL� VXSHULRUL� ULVWRUDQWL�

HG�XIILFL��,O�IDEEULFDWR�ULVXOWD�HVVHUH�SULYR�GL� ILQHVWUH�R�SXQWL�

OXFH�QDWXUDOL��,O�PDJD]]LQR��YLVWD�OD�GLPHQVLRQH��OD�SDUWLFRODUL�

Wj��OH�FDUDWWHULVWLFKH�ULVXOWDQR�HVVHUH�GL�VFDUVR�YDORUH�H�GL�FRQ�

VHJXHQ]D�q�VWDWR�DFFRUSDWR�LQ�XQ�XQLFR�ORWWR��,Q�SHUL]LD�LO�SUH�

VHQWH�ORWWR����OR�VL�ULOHYD�QHL�ORWWL���H����7HUPLQH�SUHVHQWD]LRQH�

RIIHUWH�������������RUH�������&XUDWRUH��'RWW��0DUFR�/RFFL�-�

�7HO��������������� 
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7UDWWDVL�GL�XQD�SRU]LRQH�GL�XQ�FRPSOHVVR�UXUDOH�FROODEHQWH�DGLELWR�D�PDJD]]LQR�H�ULPHVVDJJLR�DWWUH]�
]L��FRQ�DUHD�FRUWLOLYD�DQWLVWDQWH��QRQ�GL�SURSULHWj��GHOOD�TXDOH�YDQWD�VHUYLW��GL�SDVVDJJLR��/¶LPPRELOH�
YHUVD�LQ�FRQGL]LRQL�SUHFDULH� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
&XUDWRUH��'RWW��0DUFR�/RFFL�-��7HO��������������� 

7UDWWDVL�GL�XQD�VWUXWWXUD�DGLELWD�D�PDJD]]LQR�H�ULPHVVDJJLR�PH]]L�DJULFROL��SRVWR�QHOOH�LPPHGLDWH�YLFLQDQ]H�GL�XQ�FRP�
SOHVVR�DJULWXULVWLFR�GL�SURSULHWj�GL�WHU]L��7UDWWDVL�GL�XQD�VWUXWWXUD�LQ�PXUDWXUD�ULVDOHQWH�DJOL�DQQL� ¶���GL�WLSRORJLD�UXUDOH��
FRQ�DUHD�FRUWLOLYD�DQWLVWDQWH��QHOOD�TXDOH�YDQWD�VHUYLW��GL�SDVVDJJLR��/¶LPPRELOH�YHUVD�LQ�FRQGL]LRQL�PHGLRFUL��q�FRVWUXLWR�
LQ�PXUDWXUD�FRQ�FRSHUWXUD�LQ�OHJQL�H�PDUVLJOLHVL� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
&XUDWRUH��'RWW��0DUFR�/RFFL�-��7HO��������������� 
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3URSULHWj�SHU�OD�TXRWD�GL�����GHL�VHJXHQWL�LPPRELOL��DSSDUWDPHQWR�VLWXDWR�DO�SLDQR����DG�XVR�DELWDWLYR�

FRVWLWXLWR�GD��LQJUHVVR��VRJJLRUQR��FXFLQD��VDOD�GD�SUDQ]R��Q����VWDQ]H�GD�OHWWR��Q����VWXGLR��Q����EDJQL��

Q����WHUUD]]L��PDJD]]LQR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOH�

JDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUR�$FFDUGL�-��7HO�������������� 

3URSULHWj�SHU� OD�TXRWD�GL� ����GHL� VHJXHQWL� LPPRELOL�� DSSDUWDPHQWR� FRPSRVWR�GD�� LQJUHVVR�� FXFLQD��

EDJQR�H�Q����FDPHUH�GD�OHWWR��ULPHVVD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHV�
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