
 

 

(9(17, $57(  &8/785$�(�62&,(7$¶ 3(5621$**, 63257 785,602 

$QQR�,,,�-�1����*LXJQR����� 

(9(17, $57(  &8/785$�(�62&,(7$¶ 3(5621$**, 63257 785,602 

/D�5RFFD�$OERUQR]LDQD��H�LO�SRQWH�GHOOH�WRUUL�-�OXRJR�VLPEROR�SHU�OD�FLWWj�GL�6SROHWR 



 

 

ZZZ�VLVSRFHQWUR�LW 
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*LXJQR����� 

,Q�TXHVWR�QXPHUR 

3HUVRQDJJL� 
2ULDQD�7HPSHURQL��/D�JLRYDQH�YLQFLWULFH�GHOOD�;�HGL]LRQH�GHOOH�2OLPSLDGL�GL�LWDOLDQR    SDJ��� 

,PPRELOL�6SROHWR              SDJ��� 

$UWH� 
5DIIDHOOR�6DQ]LR�-�0DGRQQD�6LVWLQD�           SDJ��� 

,PPRELOL�)ROLJQR              SDJ��� 

6DOXWH� 
&XOWXUD�H�TXDOLWj�GHOO¶ROLR�H[WUD�YHUJLQH�GL�ROLYD          SDJ��� 

,PPRELOL�7UHYL              SDJ��� 

,PPRELOL�'HUXWD��*XDOGR�&DWWDQHR�H�0DVVD�0DUWDQD         SDJ��� 

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

(YHQWL� 
8Q�OXRJR��XQD�PRVWUD��WUH�DUWLVWL�-�ULDSUH�3DOD]]R�*UD]LDQL�%DJOLRQL�D�7RUJLDQR�  �����   SDJ���� 

,PPRELOL�7RGL              SDJ���� 

&XOWXUD�H�VRFLHWj� 
,O�FDOHQGDULR�SROOLQLFR�-�$UULYD�O¶HVWDWH�PD�QRQ�VFRPSDLRQR�OH�*UDPLQDFHDH      SDJ���� 

,PPRELOL�*XDOGR�&DWWDQHR�H�0DUVFLDQR           SDJ���� 

,PPRELOL�6SROHWR             ����SDJJ����-��-�� 

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

,PPRELOL�&ROOD]]RQH�H�0DUVFLDQR            SDJ���� 

,PPRELOL�0DUVFLDQR�H�6SROHWR            SDJ���� 

,PPRELOL�&DVFLD�H�6SROHWR             SDJ���� 

,PPRELOL�&DPSHOOR�VXO�&OLWXQQR��&DVWHO�5LWDOGL�H�7UHYL         SDJ���� 

,PPRELOL�&ROOD]]RQH��)ROLJQR�H�0RQWHIDOFR          SDJ���� 

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

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

5HGD]LRQH��3DWUL]LR�'L�1ROD� 

&ROODERUDWRUL��0LFKHOH�&DVWHOODQL�-�(PPD�'L�0DULD��-�/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� 
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*LXJQR����� 

2ULDQD�7HPSHURQL�-�/D�JLRYDQH�YLQFLWULFH�GHOOD 

�;�HGL]LRQH�GHOOH�2OLPSLDGL�GL�LWDOLDQR 
6L�FKLDPD�2ULDQD�7HPSHURQL�����DQQL��OD�QHR�YLQFL�
WULFH�GHOOD�GHFLPD�HGL]LRQH�GHOOH�2OLPSLDGL�GL�LWDOLD�
QR��3ULPD�FODVVLILFDWD�QHOOD�FDWHJRULD�MXQLRU�WUD�FLUFD�
���PLOD�VWXGHQWL�SDUWHFLSDQWL�GD�WXWWD�,WDOLD��/D�JLR�
YDQH� UDJD]]D� YLYH� D� 6SROHWR� H� IUHTXHQWD� O¶,VWLWXWR�
$OEHUJKLHUR�³'H�&DUROLV´��/H�2OLPSLDGL�GL�LWDOLDQR�
VRQR�XQD�FRPSHWL]LRQH�RUJDQL]]DWD�GDO�0,85�SHU�OD�
YDOXWD]LRQH� GHO� VLVWHPD�GL� LVWUX]LRQH� QD]LRQDOH��/H�
SURYH�FRQVLVWRQR�LQ�JDUH�LQGLYLGXDOL�GL�OLQJXD�LWDOLD�
QD�FXL�SDUWHFLSDQR�WXWWL�JOL�DOXQQL�GHOOH�VFXROH�VWDWDOL�
H� SDULWDULH� VHFRQGDULH� GL� VHFRQGR� JUDGR�� ,� SDUWHFL�
SDQWL�YHQJRQR�VXGGLYLVL�LQ�TXDWWUR�FDWHJRULH��MXQLRU��
VHQLRU�� MXQLRU-H� H� VHQLRU-H��PHQWUH� OH� SURYH� LQ� WUH�
IDVL��2JQL�,VWLWXWR�VFRODVWLFR�LQGLYLGXD�DOO¶LQWHUQR�LO� 

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

/D�URFFD�$OERUQR]LDQD�UDSSUHVHQWD�XQ�VLPEROR�SHU� OD�
FLWWj�GL�6SROHWR��/D� IRUWH]]D��VLWXDWD� VXO�FROOH�6DQW¶(�
OLD��q�VWDWD�HUHWWD�VX�RUGLQH�GL�3DSD�,QQRFHQ]R�9,�FRQ�
OR�VFRSR�GL�UDIIRU]DUH�LO�SRWHUH�PLOLWDUH�H�UHQGHUH�O¶LP�
PDJLQH�GHOOD�&KLHVD�DQFRUD�SL��DXWRUHYROH��VRSUDWWXWWR�
QHL�WHUULWRUL�GHOO¶,WDOLD�FHQWUDOH�LQ�YLVWD�GHOO¶LPPLQHQWH�
ULHQWUR� D� 5RPD� GHOOD� VHGH� SRQWLILFLD�� /D� FRVWUX]LRQH�
SUHVH�YLWD� QHO� SHULRGR� ULFRPSUHVR�GDO� ����� H� LO� �����
VRWWR�OD�GLUH]LRQH�GHO�&DUGLQDOH�$OERUQR]�H�GHOO¶DUFKL�
WHWWR�0DWWHR�*DWWDSRQL�� 2ELHWWLYR� SULQFLSDOH� GHO� SUR�
JHWWR� HUD� TXHOOR� GL� UHDOL]]DUH� XQ¶LPSRQHQWH� IRUWH]]D��
DOOR�VWHVVR�PRGR�HOHJDQWH�H�FRQIRUWHYROH��&LUFRVWDQ]D�
FRQIHUPDWD�GDJOL� LOOXVWUL�RVSLWL� FKH�YL�GLPRUDURQR�QHO�
FRUVR� GHJOL� DQQL�� /D� VWUXWWXUD� UHWWDQJRODUH� SUHVHQWD�
TXDWWUR�WRUUL�DQJRODUL�H�GXH��VSD]L�VHSDUDWL�GD�XQ�FRUSR�� 

PHGLDQR�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�$FTXHGRWWR�GHO�
OH�7RUUL�FKH�FROOHJD�LO�FROOH�6DQW¶(OLD�FRQ�TXHOOR�DGLDFHQWH�GL�0RQWHOXFR��'D�Ou��VXO�FROOH��OD�5RFFD�HVSULPH�WXWWD�OD�VXD�SUHGR�
PLQDQ]D�VXOO¶LQWHUD�YDOOH�6SROHWLQD�VX�FXL�VL�DIIDFFLD��$UFKLYLR�VLVSRFHQWUR�� 

SURSULR�UHIHUHQWH�FKH�KD�LO�FRPSLWR�GL�LVFULYHUH�OD�VFXROD�DOOH�2OLPSLDGL��2JQL�8IILFLR�6FRODVWLFR�5HJLR�
QDOH�QRPLQD�XQ�VXR�UHIHUHQWH�5HJLRQDOH�FKH�KD�LQYHFH�LO�FRPSLWR�GL�YHULILFDUH�OH�LVFUL]LRQL�GHOOH�VLQJROH�
VFXROH�H�IRUQLUH�VXSSRUWR�DL�ULVSHWWLYL�UHIHUHQWL�G¶LVWLWXWR��/D�SULPD�JDUD�FRQVHQWH�O¶DFFHVVR�DOOD�VHPLILQD�
OH��/D�VXFFHVVLYD�JDUD�VHPLILQDOH��FKH�VL�VYROJH�FRQWHPSRUDQHDPHQWH�LQ�WXWWH�OH�VFXROH�G¶,WDOLD�LQ�PRGDOL�
Wj�RQ�OLQH��FRQVHQWH�LQILQH�O¶DFFHVVR�DOOD�)LQDOH�1D]LRQDOH��2JJHWWR�GHOOH�VLQJROH�SURYH�VRQR�DUJRPHQWL�
FKH�SHUPHWWRQR�GL�FDSLUH�LO�OLYHOOR�GL�SDGURQDQ]D�GHOOD�OLQJXD�LWDOLDQD��RUWRJUDILD��VLQWDVVL��OHVVLFR��HWF���
DQFKH�LQ�ULIHULPHQWR�DJOL�RELHWWLYL�GLVFLSOLQDUL�SHU�O¶,WDOLDQR��&RQJUDWXOD]LRQL�2ULDQD��&RPSOLPHQWL�SHU�LO�
WXR�DPRUH�SHU�OR�VWXGLR�H�SHU�OD�FRQRVFHQ]D���3DWUL]LR�'L�1ROD�� 

)RWR�
ODWR��
2ULDQD�
7HP�
SHURQL�
�IRQWH��
0LXU� 
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3URSULHWj�SDUL�D�����GL�DQWLFR�ERUJR�FRVWLWXLWR�GD�Q����IDEEULFDWL�UXUDOL�H�Q���IDEEULFDWL�XUEDQL�DOOR�VWD�
WR�GL� UXGHUL�GHOOD� VXSHUILFLH�FRPSOHVVLYD�GL�PT������ROWUH�D�PDJD]]LQR� WHWWRLD�GL�PT������7HUUHQL�
FLUFRVWDQWL�SHU�XQD�VXSHUILFLH�FRPSOHVVLYD�GL�KD����������GL�FXL�KD���������VHPLQDWLYR�KD���������
SDVFROR�HG�KD���������ERVFKLYR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQL�
VWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�6LOYHVWULQL�-��7HO��������������� 

3URSULHWj�SDUL�D�����WHUUHQL�GHOOD�VXSHUILFLH�FRPSOHVVLYD�GL�KD����������GL�FXL�KD����������ERVFR�FH�
GXR��HG�KD����������SDVFROR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�6LOYHVWULQL�-��7HO��������������� 

 
 
'LULWWR�GL�SLHQD�SURSULHWj�VX�XQLWj�LPPRELOLDUH��SLDQR�WHUUD��DG�XVR�QHJR]L�H�ERWWHJKH��6WDWR�GL�IDWWR�H�
PDQXWHQWLYR��EXRQH�FRQGL]LRQL�GL�XVR�H�PDQXWHQ]LRQH��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������
RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5REHUWR�&DODL�-��7HO�������������� 
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5DIIDHOOR�6DQ]LR�-�0DGRQQD�VLVWLQD 

,O�GLSLQWR�GL�5DIIDHOOR�6DQ]LR�VL�GLVFKLXGH�FRPH�XQD�TXLQWD�WHDWUDOH��8Q�DPSLR�SDQQHJ�
JLDPHQWR�YHUGH�DSUH�LO�FHQWUR�GHOOD�VFHQD�GRYH�OD�9HUJLQH�VL�PXRYH�YHUVR�OR�VSHWWDWRUH�
WHQHQGR�WUD�OH�EUDFFLD�LO�EDPELQR�*HV���/R�VJXDUGR�GHL�GXH�q�ULYROWR�DO�SXEEOLFR�FKH�
RVVHUYD��/D�0DGRQQD�VL�ULYHOD�DL�IHGHOL�LQ�XVD�VRUWD�GL�HSLIDQLD�FRPH�VRVSHVD�WUD�OH�QX�
YROH��LO�PRWR�q�VXJJHULWR�WUD�OH�SLHJKH�GHOOD�VHPSOLFH�YHVWH�PRVVH�FRPH�GD�XQ�OHJJHUR�
YHQWR�FKH�DFFRPSDJQD�O¶LQJUHVVR�GL�XQD�JLRYDQLVVLPD�0DGRQQD��VRVSHVD�LQ�XQ�FLHOR�GL�
DQJHOLFKH�QXYROH��$L�GXH�ODWL�OH�ILJXUH�GL�GXH�VDQWL�FKH�FRQ�L�ORUR�JHVWL�DFFHQWXDQR�OD�
WHDWUDOLWj�GHOOD�UDSSUHVHQWD]LRQH�U�FRPSOHWDQR�GD�XQ�SXQWR�GL�YLVWD�FRPSRVLWLYR�OD�JHR�
PHWULD�GHL�SHUVRQDJJL�SURWDJRQLVWL�GHOOD�VFHQD�LQ�XQD�LGHDOH�WULDQJROD]LRQH�GL�VJXDUGR�
WUD�O¶LQWHUQR�H�O¶HVWHUQR�GHO�TXDGUR��,O�6DQWR�UDIILJXUDWR�DOOD�VLQLVWUD�GHOOD�YHUJLQH��6DQ�
6LVWR��q�OD�SHUVRQLILFD]LRQH�GL�*LXOLR�,,��FRPPLWWHQWH�GHO�GLSLQWR��PHQWUH�OD�GRQQD��DOOD�
GHVWUD� GHOOD� 9HUJLQH�� q� 6DQWD� %DUEDUD�� FKH� SRWUHEEH� HVVHUH� OD� VWHVVD� PRGHOOD�GHOOD�
³)RUQDULQD´��1HO� UDIILJXUDUH� OD�0DGRQQD�5DIIDHOOR�GLVFKLXGH�XQD�³ILQHVWUD�DSHUWD� VXO�
FLHOR´�� OD�0DGRQQD�QRQ�KD�FRURQH�VXO�FDSR�HG�q�XQD�JLRYDQH�GRQQD�YHVWLWD� LQ�PRGR�
VHPSOLFH�H�FKH�SRUWD�LQ�EUDFFLR�LO�VXR�EDPELQR��/D�VRDYLWj�H�OD�GROFH]]D�GHOOD�UDIILJXUD�
]LRQH� GHOOD� 0DGRQQD� FRQ� LQ� EUDFFLR� LO� VXR� EDPELQR� UHQGRQR� TXHVWR� GLSLQWR� WDQWR�
VWUDRUGLQDULR�HG�LQHIIDELOH�TXDQWR�XPDQR�H�UHDOH��7RQDOLWj�SDFDWH�GHL�FRORUL�TXDVL�D�UDF�
FRQWDUH�O¶HVSUHVVLRQH�GROFH�H�VHULD�GHOOD�0DGRQQD��5LVDOWDQR�L�WRQL�GRUDWL�QHOO¶DELWR�GHO�
6DQWR�H�O¶HOHJDQ]D�GHOOH�YHVWL�GL�6DQWD�%DUEDUD��FKH�FRQQRWDQR�LO�WHPSR�VWRULFR��$QFRUD�
SL��IDPRVL�GHOO¶RSHUD�VWHVVD�GL�5DIIDHOOR�6DQ]LR�VRQR� L�GXH�LQGLPHQWLFDELOL�DQJLROHWWL�
DOOD�EDVH�GHO�GLSLQWR��(¶� HQWUDWR�QHOO¶LPPDJLQDULR� FROOHWWLYR� LO� GHWWDJOLR�GHOOH� IDFFLQH�
GHL�GXH�SHQVRVL�SXWWLQL�SRVWL�DOOD�EDVH�GHO�GLSLQWR��DSSRJJLDWL�DO�GDYDQ]DOH�TXDVL�D�VHSD�
UDUH�OR�VSD]LR�GLYLQR�GD�TXHOOR�WHUUHQR�GRYH�VL�WURYD�OR�VSHWWDWRUH���(PPD�'L�0DULD� 

0DGRQQD�VLVWLQD�FRQ�SXWWLQL�-�IRQWH�IRWR��JRRJOH 
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3LHQD�SURSULHWj�GL�XQ¶XQLWj�LPPRELOLDUH�DG�XVR�FRPPHUFLDOH�GHOOD�VXSHUILFLH�GL�FLUFD�����PT��&RQ�
GL]LRQH��OLEHUR� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�6LOYHVWULQL�-��7HO��������������� 

3LHQD�SURSULHWj�SHU�OD�TXRWD�GL�����GL�SRU]LRQH�GL�IDEEULFDWR�FRPPHUFLDOH�SRVWR�DO�SLDQR�WHUUD��,�ORFDOL�GHO�EH�
QH�VL�WURYDQR�QHO�FHQWUR�VWRULFR�GHOOD�&LWWj�H�VRQR�GHVWLQDWL�DG�DWWLYLWj�FRPPHUFLDOH�FRQ�DQQHVVL�VHUYL]L��DYHQWL�
DFFHVVR�SOXULPR� VLD�GD�9LD�*DULEDOGL�FKH�GD�9LD�%XWDURQL��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�� �����������RUH�
������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��$QGUHD�6FKLDUHOOL�-��7HO�������������� 

 
 
$SSDUWDPHQWR�DGLELWR�D�FLYLOH�DELWD]LRQH�SRVWR�DO�SLDQR�TXDUWR��Ê�FRVWLWXLWR�GD�LQJUHVVR��VDORQH��FXFLQD��Q����
FDPHUH��FRUULGRLR��Q����EDJQL�H�XQ�EDOFRQH�OXQJR�L�ODWL�GHOO¶DSSDUWDPHQWR��JDUDJH�SRVWR�DO�SLDQR�SULPR�VRWWR�
VWUDGD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH���������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��
$YY��&KLDUD�6DOYXFFL�-��7HO��������������� 
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&XOWXUD�H�TXDOLWj�GHOO¶ROLR�H[WUD�YHUJLQH�GL�ROLYD  

D��GHO�WLSR�GL�HVWUD]LRQH�FKH�SXz�HVVHUH�PHFFDQLFD�H�FKLPLFD��6ROR�O¶HVWUD]LRQH�PHFFDQLFD�Gj�RULJLQH�
DG�³2OL�GL�ROLYD�YHUJLQL´� 

E��GHO�FRQWHQXWR�LQ�DFLGR�ROHLFR�HVSUHVVR�LQ�JUDPPL�SHU�����JUDPPL�GL�ROLR� 

*OL�ROL�GL�ROLYD�³YHUJLQL´�VL�GLVWLQJXDQR�H�FODVVLILFDQR�LQ� 

D��2OLR�H[WUDYHUJLQH�GL�ROLYD��VLJOD�(92�FKH�VWD�SHU�([WUD�9LUJLQ�2LO���VL�WUDWWD�GL�XQ�ROLR�GL�ROLYD�YHU�
JLQH�OD�FXL�DFLGLWj�OLEHUD��HVSUHVVD�LQ�DFLGR�ROHLFR��q�DO�PDVVLPR�GL������J��SHU�����J 

E��2OLR�GL�ROLYD�YHUJLQH��2OLR�GL�ROLYD�YHUJLQH�OD�FXL�DFLGLWj�OLEHUD��HVSUHVVD�LQ�DFLGR�ROHLFR��q�DO�PDV�
VLPR�GL���J�SHU�����J� 

F��2OLR�GL�ROLYD�ODPSDQWH��ROLR�GL�ROLYD�YHUJLQH�OD�FXL�DFLGLWj�OLEHUD��HVSUHVVD�LQ�DFLGR�ROHLFR��q�VXSH�
ULRUH�D���J�SHU�����J 

/D�TXDOLWj�GHOO¶ROLR�GLSHQGH�LQQDQ]LWXWWR�GDOOD�VDQLWj�H�
GDOOR�VWDGLR�GL�PDWXUD]LRQH�GHOOH�ROLYH�H�GHO�PHWRGR�GL�
UDFFROWD��,�IUXWWL��GUXSH��QRQ�GHYRQR�HVVHUH�GDQQHJJLD�
WL�GD�SDUDVVLWL�H�GHYRQR�SUHIHULELOPHQWH�HVVHUH�UDFFROWL�
GLUHWWDPHQWH� GDOO¶DOEHUR�� /D� UDFFROWD� DYYLHQH� VROLWD�
PHQWH�WUD�OD�PHWj�GL�RWWREUH�H�LO�PHVH�GL�JHQQDLR�D�VH�
FRQGD� GHOOD� YDULHWj�� /D� TXDOLWj� GLSHQGH� DQFKH� GDOOD�
YHORFLWj�FRQ�FXL�OH�ROLYH�VRQR�VRWWRSRVWH�DOOD�PROLWXUD��
XQD� YROWD� UDFFROWH� GHYRQR� HVVHUH� LO� SL�� YHORFHPHQWH�
SRUWDWH� LQ� IUDQWRLR� H� ODYRUDWH�� 3HU� OHJJH� HG� LQ� ULIHUL�
PHQWR�DO�5HJRODPHQWR�GHOHJDWR�8(�������O¶ROLR�YLHQH�
YDOXWDWR�H�TXLQGL�FODVVLILFDWR�SHU�OHJJH�LQ�GLYHUVH�WLSR�
ORJLH�LQ�IXQ]LRQH� 

9L�VRQR�SRL�DOWUL�WLSL�GL�ROL��FRVLGGHWWL�³UDIILQDWL´�QHL�TXDOL�O¶DFLGLWj�WURSSR�HOHYDWD�YLHQH�ULGRWWD�FRQ�WUDW�
WDPHQWL�FKLPLFL��1RQ�HVLVWRQR�SHUWDQWR�ROL�OHJJHUL��FRPH�GD�RSLQLRQH�SLXWWRVWR�GLIIXVD��HG�ROL�SHVDQWL��
(VLVWRQR�LQYHFH�ROL�SL��VDOXWDUL�H�DOWUL�PHQR�VDOXWDUL��/¶(92�q�LO�SL��VDOXWDUH�HG�LO�SL��GLJHULELOH�GL�WXWWL�
JOL�ROL��$QWLFDPHQWH�OD�FRQVHUYD]LRQH�DYYHQLYD�LQ�PDQXIDWWL�GL�DUJLOOD�TXDOL�DQIRUH��RWUL�R�JLDUH��$WWXDO�
PHQWH�VL�DGRSHUDQR�UHFLSLHQWL�LQ�DFFLDLR�LQR[�LQ�ORFDOL�DVFLXWWL��IUHVFKL��DUHDWL��EXL�H�FRQ�XQD�WHPSHUDWX�
UD�FRVWDQWH�GL���-����JUDGL�SHU�PDQWHQHUH�LQDOWHUDWH�OH�SURSULHWj�QDWXUDOL�HG�HYLWDUH�LQ�FRQWDWWR�GHOO¶ROLR�
FRQ�O¶DULD�H�OD�OXFH�SUHVHUYDQGR�RVVLGD]LRQL�HG�LUUDQFLGLPHQWL���$OOHJUD�/DSL� 
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7UDWWDVL�GL�SRU]LRQL�GL�XQ�HGLILFLR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH�H�FRPPHUFLDOH��ROWUH�DOOD�FRUWH�FLUFR�
VWDQWH��FRPXQH�DQFKH�DG�XQ�DOWUR�HGLILFLR��H�D�GXH�WHUUHQL�UHWURVWDQWL�� ,O�FRPSHQGLR�q�GLUHWWDPHQWH�
DFFHVVLELOH�GDOOD�SXEEOLFD�YLD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QWLVWLFD�&DVFLROL�-��7HO������������� 

3RU]LRQH��GL�XQ�IDEEULFDWR�DQWLFR��ULVWUXWWXUDWR�QHJOL�DQQL�����FDUDWWHUL]]DWR�GDO�SDUDPHQWR�HVWHUQR�LQ�SLHWUD�D�IDFFLDYLVWD��

FKH�VL�VYLOXSSD�VX�WUH�SLDQL�FRQ�LQJUHVVR�GDO�SLDQR�WHUUD�VX�9LD�GHOO¶$UFR��QRQFKp�GL�XQ�YLFLQR�DSSH]]DPHQWR�GL�WHUUHQR�

GL� IRUPD� LUUHJRODUH��SRVWR� LQ� IRUWH�SHQGLR�H�SHUFRUVR�GD�XQ�DPSLR� VHQWLHUR�D� WRUQDQWL�� 7HUPLQH�SUHVHQWD]LRQH�RIIHUWH��

�����������RUH���������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QWLVWLFD�&DVFLROL�-��7HO������������� 

/R�VWDELOH�GL�FXL�IDQQR�SDUWH�L�EHQL�SLJQRUDWL�VRQR�GLVSRVWL�VX�WUH�SLDQL��WHUUD��SULPR�H�VHPLQWHUUDWR��HG�q�FRP�

SRVWR�GD�XQ�FRUSR�SL��DQWLFR��YLFLQR�DOOD�FKLHVD��H�GD�XQ�FRUSR�HYLGHQWHPHQWH�SL��UHFHQWH��/¶HGLILFLR�q�FRP�

SRVWR�GD�JDUDJH��FDQWLQH��IRQGL��GXH�DSSDUWDPHQWL�H�XQ�QHJR]LR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������

RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QWLVWLFD�&DVFLROL�-��7HO������������� 

          
           

          
      

                  
   

 
75(9,��3*� 

/2&��3,$**,$�-�/2772�� 
9,$�'(//¶$5&2�1���(�9,$�&52&(),662 

5*(�������� 
35(==2�%$6(���������� 

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

 
75(9,��3*� 

)5$=��3,**(-�/2772�� 
9,$�&+,(6$�721'$�61&� 

5*(�������� 
35(==2�%$6(����������� 

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



 

 

ZZZ�VLVSRFHQWUR�LW 
� 6,632�&(1752 

*LXJQR����� 

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

 
*8$/'2�&$77$1(2��3*� 

/2&��&$6(�3$2/, 
 

5*(�������� 
35(==2�%$6(����������� 

'$7$�9(1',7$������������25(������ 
)$%%5,&$7,�3(5�$77,9,7$¶�$*5,&2/( 

 

 
 
 
'LULWWL�SDUL�D�����GHOOD�SLHQD�SURSULHWj�GL�XQ�FRPSOHVVR�LPPRELOLDUH�FRVWLWXLWR�GD�GXH�IDEEULFDWL�UHD�
OL]]DWL�VX�GXH�OLYHOOL�DGLELWL��ULVSHWWLYDPHQWH��D�YDULH�DELWD]LRQL�XVR�DJULWXULVPR�H�ORFDOL�FXFLQD��VDOD�
GD�SUDQ]R�H�PRQRORFDOL�DGLELWL�DG�DWWLYLWj�GL�DJULWXULVPR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������
RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��8PEHUWR�$OOHRUL�-��7HO�������������� 

'LULWWL�GL�SURSULHWj�SHU�����VX�WHUUHQR�FRQ�VRYUDVWDQWH�HGLILFLR�LQ�FRUVR�GL�FRVWUX]LRQH�� OD�FXL�GHVWLQD]LRQH�FRPH�GD�DWWL�

DVVHQWLWL�H�ULODVFLDWL�GDO�&RPXQH�GL�'HUXWD�FRQVLVWH�QHOOD�³UHDOL]]D]LRQH�GL�XQ�HGLILFLR�SOXULIDPLOLDUH�GD�DGLELUH�D�FLYLOH�

DELWD]LRQH´�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� 'RWW�� (ULFR�

%LDQFKLQL�-��7HO��������������� 

3LHQD�SURSULHWj�GL�YLOOLQR�VLQJROR�FRQ�SLVFLQD�H�JLDUGLQR�HVFOXVLYR�DGLELWR�D�FDVD�YDFDQ]H��H�SLFFROD�

UDWD�GL� WHUUHQR�DJULFROR�� DGLDFHQWH� DO� JLDUGLQR�� FROWLYDWR� DG�XOLYHWR�7HUPLQH�SUHVHQWD]LRQH�RIIHUWH��

����������� RUH� ������� 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��'RWW�VVD�0DULD� &ULVWLQD� /XSL� -� �7HO��
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&RPSHQGLR�LPPRELOLDUH�FRVWLWXLWR�GD�SRU]LRQH�GL�IDEEULFDWR�XUEDQR�DG�XVR�FLYLOH�DELWD]LRQH�FRQ�DQ�
QHVVH�SHUWLQHQ]H��IDFHQWH�SDUWH�GL�XQ�HGLILFLR�GL�WLSR�³ELIDPLOLDUH´�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DXUR�0LQFL�-��7HO�������������� 

'LULWWL� SDUL� DG� ���� GHOOD� SLHQD� SURSULHWj�� VX� SRU]LRQL� LPPRELOLDUL� IDFHQWL� SDUWH� GL� XQ� FRPSOHVVR� HGLOL]LR� IRUWLILFDWR�

�FDVWHOOR��GL�PDJJLRU�FRQVLVWHQ]D�GHQRPLQDWR�%RUJR�GL�0RQWHODJHOOR��ULVDOHQWH�DOO¶DQQR��������LQWHUDPHQWH�ULVWUXWWXUDWR��

7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH���������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OEHUWR�0LQFL�-��7HO��

������������ 

'LULWWL�GL�SLHQD�SURSULHWj�������������VX�XQD�XQLWj�LPPRELOLDUH�FRVWLWXLWD�GD�DSSDUWDPHQWR�DO�SLDQR�

WHUUD��FRPSRVWR�GD�LQJUHVVR��VRJJLRUQR��FXFLQD��EDJQR��XQ�YDQR�HG�XQD�VFDOD�GL�DFFHVVR�DO�SLDQR�VX�

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

$YY��0DULD�'RQDWHOOD�$LHOOR�-��7HO������������� 
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8Q�OXRJR��XQD�PRVWUD��WUH�DUWLVWL 
ULDSUH�3DOD]]R�*UD]LDQL�%DJOLRQL�D�7RUJLDQR� 

8Q� OXRJR�GD�QHVVXQD�SDUWH� q� O¶HQLJPDWLFR� WLWROR�VFHOWR�SHU� OD�
PRVWUD�FKH�DSUH�OD�VWDJLRQH�HVWLYD�GL�7RUJLDQR��3*���8QD�PR�
VWUD�FKH�XQLVFH�WUH�DUWLVWL�DWWRUQR�DO�WHPD�GHOOD�QDWXUD�H�GHO�SDH�
VDJJLR��8Q�SDHVDJJLR�FKH�VROR�DOO¶DSSDUHQ]D�q�HVWHULRUH�PD�FKH�
LQ� UHDOWj� VYHOD� OD� FRPSOHVVLWj�HVLVWHQ]LDOH�GHOO¶XRPR��FRQFHWWR�
FKH� L� WUH� DUWLVWL� VLQWHWL]]DQR� UHFXSHUDQGR� OD� IUDVH� GHO� ILORVRIR�
-HDQ�%HUWUDQG�3RQWDOLV�� ³2FFRUURQR�PROWL� OXRJKL� GHQWUR� GL� Vp�
SHU�DYHUH�OD�VSHUDQ]D�GL�HVVHUH�Vp�VWHVVL´��,O�SDHVDJJLR��GXQTXH�
FRPH�JHRJUDILD�GL�XQ�OXRJR�LQWHULRUH�LQ�FXL��QHOO¶HVHUFL]LR�VWHV�
VR� GHO� IDUH� DUWH�� VL� VYHOD� XQD� SDUWH� DQFRUD� LJQRWR� GHO� SURSULR�
HVVHUH��(¶�TXHVWR�LO�WHPD�FKH�FRDJXOD�L�ODYRUL�GL�(GRDUGR�&LDOIL��
)UDQN�'LWXUL�H�0DXUR�0DQHWWL�LQ�XQD�PRVWUD�D�FXUD�GL�)LODUHWH�
$UW�6WXGLR�GL�(PSROL��FKH�SRWUHPPR�GHILQLUH�GHOOD�ULSDUWHQ]D��
VH� QRQ� SURSULR� GHOOD� ULQDVFLWD�� GRSR�PHVL� GL� FKLXVXUD� IRU]DWD�
GHL�PXVHL��8Q¶HVSRVL]LRQH�YROXWD�GDOO¶DVVHVVRUDWR� DOOD� FXOWXUD�
(OHQD� )DODVFKL� FKH� LQDXJXUD� XQD� QXRYD� H� VSHULDPR� GXUDWXUD�
VWDJLRQH� GL� HYHQWL� HVSRVLWLYL� D� 3DOD]]R� *UD]LDQL� %DJOLRQL� GL�
7RUJLDQR��8Q�OXRJR�GD�QHVVXQD�SDUWH�WUDWWHJJLD�L�PDUJLQL�HQWUR�
FXL�LO�GLDORJR�D�WUH�YRFL�SUHQGH�IRUPD��8Q�GLDORJR�FKH�HVSULPH�
WUH�LGHQWLWj��WUH�WHFQLFKH�H�WUH�SHUVRQDOLWj�DUWLVWLFKH�EHQ�GHILQLWH��
OR�VSHULPHQWDOLVPR�IRWRJUDILFR�GHOO¶DPHULFDQR�)UDQN�'LWXUL��OD�
VHGLPHQWD]LRQH� FURPDWLFD� GL� 0DXUR� 0DQHWWL� H� O¶HVSUHVVLRQL�
VPR� YRUWLFRVR� GHO� JLRYDQH� (GRDUGR� &LDOIL�� 7XWWL� FKLDPDWL� D�
PHWWHUH�D�QXGR�L�SURSUL�OXRJKL�QDWXUDOL��TXDVL�VHPSUH�SDHVDJJL��
VLDQR� TXHVWL� GHO� YLVVXWR�� GHOO¶LPPDJLQDULR� R� VHPSOLFHPHQWH�
UHVLGXL�GHO�ULFRUGR�GL�XQ¶HVSHULHQ]D��,QILQLWL�SDHVDJJL�FKH�QDWX�
UDOPHQWH� VHGLPHQWDQR� H� ULHPHUJRQR� FRQ� QXRYH� IRUPH�� QXRYL�
FRORUL� FKH� UHVWLWXLVFRQR� IUDPPHQWL� LJQRWL�GL�RJQL� VLQJROR�DUWL�
VWD��VHQ]D�FLUFRVFULYHUH�Qp�FKLDULUH�PDL� O¶LGHQWLWj�VSHFLILFD�GHO�
OXRJR� ULWUDWWR�� 8Q� ULWRUQR� DG� XQ¶DUWH� UHWLQLFD� GD� RVVHUYDUH� LQ�
SURIRQGLWj�FRQ� O¶DSSURFFLR�GL�FKL�YXROH� IDUVL� WUDVSRUWDUH� LQ�XQ�
YLDJJLR�VHQ]D�PHWD��QHOOD�FRQRVFHQ]D�SL��LQWLPD�GHO�SURSULR�LR��
�/RUHQ]R�)LRUXFFL��� 

6RSUD��0DXUR�0DQHWWL��
�$33$5,=,21(���DFULOLFR�H�WHFQLFD�
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3LHQD�SURSULHWj�GL�XQD�SRU]LRQH�GL�IDEEULFDWR� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��*LDQ�/XLJL�3HUOD�-��7HO��������������� 

'LULWWL�GL�SLHQD�SURSULHWj�SHU�����GL�HGLILFLR�FLHOR�WHUUD�DG�XVR�UHVLGHQ]LDOH����HGLILFL�PRQRSLDQR�DG�XVR�PDJD]�
]LQR��FRUWH�FLUFRVWDQWH�L�IDEEULFDWL��WHUUHQR�DJULFROR�DGLDFHQWH�OD�FRUWH�GHL�IDEEULFDWL��WHUUHQR�DJULFROR��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�������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�VX�GL�XQD�XQLWj�LPPRELOLDUH�IDFHQWH�SDUWH�GL�XQ�HGLILFLR�FRQGRPLQLDOH�FRQ�DQQHVVL�ORFDOL�DGLELWL�
D�IRQGR�H�JDUDJH�SRVWL�DO�SLDQR�WHUUD�H�IDFHQWL�SDUWH�GHOOR�VWHVVR�FRUSR�GL�IDEEULFD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5RVVDQR�3RQWL�-��7HO�������������� 
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,O�FDOHQGDULR�SROOLQLFR� 

DUULYD�O¶HVWDWH�PD�QRQ�VFRPSDLRQR�OH�*UDPLQDFHDH  

2JQL�DUHD�JHRJUDILFD�KD�XQ�VXR�FDOHQGDULR�GHL�
SROOLQL�YDULDELOH� LQ� IXQ]LRQH�GHOOD�YHJHWD]LRQH�
WLSLFD� GHO� OXRJR� QRQFKp� GHOOD� VXD� FRQGL]LRQH�
FOLPDWLFD�� ,O� FDOHQGDULR� SROOLQLFR� q� IUXWWR�
GHOO¶LQVLHPH�GL�XQD�JUDQGH�PROH�GL�GDWL�UDFFROWL�
GD� YDULH� VWD]LRQL� � DWWLYH� VXO� WHUULWRULR�� $WWXDO�
PHQWH�LQ�8PEULD�VRQR�SUHVHQWL�VWD]LRQL�D�&LWWj�
GL�&DVWHOOR��D�3HUXJLD�H�7HUQL��,O�FDOHQGDULR�YLH�
QH�FRVWUXLWR�DWWUDYHUVR�LO�PRQLWRUDJJLR�GHL�GDWL�
SURYHQLHQWL� GDOOH� YDULH� VWD]LRQL� LQGLFDWH�� WXWWH�
FROORFDWH�LQ�DUHH�D�PDJJLRUH�GHQVLWj�GL�SRSROD�
]LRQH��/¶DJJLRUQDPHQWR�SHULRGLFR�GHO�FDOHQGD�
ULR�YLHQH�HIIHWWXDWR�GDOO¶$USD�DQFKH�SHU�GHWHU�
PLQDUH� OD�PLVXUD� GHL� FDPELDPHQWL� GHOOH� YDULH�
VWDJLRQL�SROOLQLFKH�QHO�WHPSR��3URSULR�D�SDUWLUH�
GDL�FDOHQGDUL�VL�ULHVFH�DG�DUULYDUH�DOOH�FRVLGGHW�
WH� SUHYLVLRQL� SROOLQLFKH�� ,O� PRQLWRUDJJLR� GHL�
SROOLQL�QHO� WHPSR� FRVWLWXLVFH� LQIDWWL� XQ� LPSRU�
WDQWH�VWUXPHQWR�GL�D]LRQH�SHU�PHGLFL�H�SD]LHQWL�
SHU� FRQWUDVWDUH� H� JHVWLUH� OD� SURSULD� SDWRORJLD�
DOOHUJLFD��3HU�IDFLOLWDUQH�OD�OHWWXUD�JHQHUDOPHQ�
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