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2WWREUH����� 

,Q�TXHVWR�QXPHUR 

7XULVPR� 
(XURFKRFRODWH�������GDO����DO����2WWREUH�SUHVVR�OD�QXRYD�ORFDWLRQ�GL�%DVWLD�8PEUD     SDJ��� 

,PPRELOL�*XDOGR�&DWWDQHR��6SROHWR��H�7UHYL          SDJ��� 

(YHQWL� 
/XQD�3DUN�D�3HUXJLD��XQ�PHVH�GL�GLYHUWLPHQWR          SDJ��� 

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

$UWH� 
,O�7HPSLR�GL�*LRYH�$Q[XU�D�7HUUDFLQD   �        SDJ��� 

 
)DOOLPHQWL�7ULEXQDOH�GL�6SROHWR            SDJ��� 

,PPRELOL�7UHYL              SDJ��� 

,PPRELOL�7UHYL              SDJ���� 

,PPRELOL�6SROHWR              SDJ���� 

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

,PPRELOL�&DVWHO�5LWDOGL�H�6SROHWR            SDJ���� 

,PPRELOL�6SROHWR          �    SDJ���� 

,PPRELOL�&DQQDUD�H�0RQWHIDOFR            SDJ���� 

,PPRELOL�&DQQDUD              SDJ���� 

,PPRELOL�)ROLJQR�H�0DVVD�0DUWDQD           SDJ���� 

,PPRELOL�%HYDJQD��&DQQDUD�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� 
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2WWREUH����� 

(XURFKRFRODWH�������GDO����DO����2WWREUH� 
SUHVVR�OD�QXRYD�ORFDWLRQ�GL�%DVWLD�8PEUD 

(XURFKRFRODWH������-�IRWR�GL�XQD�SUHFHGHQWH�HGL]LRQH�D�3HUXJLD�
�0LFKHOH�&DVWHOODQL�SK� 

³1H�DEELDPR�SLHQH�OH�VFDWROH´��4XH�
VWR�LO�QXRYR�VORJDQ�FRQ�FXL�ULSDUWH�OD�
WUDGL]LRQDOH� IHVWD� GHO� FLRFFRODWR� SL��
LPSRUWDQWH� GL� VHPSUH�� 8QD� HGL]LRQH�
VSHFLDOH�TXHOOD�GHO������FKH�VL�VYRO�
JHUj�HFFH]LRQDOPHQWH�SUHVVR�LO�TXDU�
WLHUH� ILHULVWLFR� GL� 8PEULDILHUH� D� %D�
VWLD�8PEUD��3HU� OD�SULPD�YROWD�QHOOD�
VXD� VWRULD� OD� NHUPHVVH� VL� VSRVWD� GDO�
FHQWUR�VWRULFR�GL�3HUXJLD�QHO�SROR�ILH�
ULVWLFR�GDL�VXRL��������PHWUL�TXDGUL��,�
ELJOLHWWL� GL� LQJUHVVR�� FRVLGGHWWL�
FKRFRWLFNHW��SRVVRQR�HVVHUH�DFTXLVWD�
WL�GLUHWWDPHQWH�RQ�OLQH�VXO�VLWR� LQWHU�
QHW� GHOO¶RUJDQL]]D]LRQH�� 6RQR� SUHYL�
VWH�ULGX]LRQL�H�LQJUHVVR�JUDWXLWR�SHU�L�
EDPELQL�VRWWR�L����DQQL��8QD�SDUWHQ�
]D�D�WXWWR�FLRFFRODWR�TXHOOD�GL�6DEDWR�
��� 2WWREUH�� DOOH� RUH� ������ q� SUR�
JUDPPDWR�LQIDWWL�LO�SULPR�JUDQGH�DS�
SXQWDPHQWR� FRQ� L�GXH�0DHVWUL� ,JLQR�
0DVVDUL�H�*LQR�)DEEUL��$�VHJXLUH�XQD�
FDUUHOODWD�GL�HYHQWL�FKH�YHGRQR�SURWD�
JRQLVWD� LO� FLRFFRODWR� LQ� WXWWH� OH� VXH�
IRUPH�H�LQ�WXWWH�OH�VXH�GROFH]]H��(VL�
EL]LRQL� GXQTXH� PD� DQFKH� FXOWXUD� H�
VWRULD�GHO�&LRFFRODWR�� ,O�SURJUDPPD��
VFDULFDELOH�RQ�OLQH��SUHYHGH�QXPHUR�
VLVVLPH�GLPRVWUD]LRQL�H�GHJXVWD]LRQL�
FKH�VL�VYROJHUDQQR�DOO¶LQWHUQR�GHL�YD�
UL�SDGLJOLRQL��7UD�OH�WDQWH�FXULRVLWj�LO�
VRUSUHQGHQWH� DSSXQWDPHQWR� FRQ� OH�
GHJXVWD]LRQL� FKH� SUHYHGRQR� O¶DEEL�
QDPHQWR�GHO�FLRFFRODWR�DOOD�VHOYDJJL�
QD��7DQWH�DOWUH�DQFRUD�OH�LQL]LDWLYH 

SUHVHQWL�QHOO¶DPSLR�H�GHWWDJOLDWR�SURJUDPPD�GHOOD�
PDQLIHVWD]LRQH��3URGRWWL�WLSL�ORFDOL�H�VSHFLDOLWj�PD�
DQFKH�SDFFKHWWL�D�WHPD�QHL�QHJR]L�GHOO¶LQWHUR�WHUUL�
WRULR�GL�%DVWLD�8PEUD��1DWXUDOPHQWH�JUDQGH�DWWHVD��
SHU� (UQVW� .QDP� H� SHU� OD� UHDOL]]D]LRQH� GL� TXHOOD�
FKH� q� VWDWD� GHILQLWD� GDJOL� RUJDQL]]DWRUL� XQD� FUHD�
]LRQH�PHPRUDELOH�HG�HVFOXVLYD�FKH�LO�0DHVWUR�SD�
VWLFFLHUH�SUHVHQWHUj�LO�SURVVLPR����2WWREUH�DOOH�RUH�
������QHOO¶DUHD� ULVHUYDWD�DL�%LJ�� �3DWUL]LR�'L�1R�
OD� 
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3URSULHWj�VXSHUILFLDULD�VX�SRU]LRQH�GL�IDEEULFDWR�SHU�FLYLOH�DELWD]LRQH�FRVWLWXLWD�GD�DSSDUWDPHQWR�DO�
SLDQR�SULPR�HG�DQQHVVR�JDUDJH�DO�SLDQR�SULPR�VRWWRVWUDGD��,�EHQL�RJJHWWR�GL�VWLPD�VL�SUHVHQWDQR�QHO�
FRPSOHVVR�LQ�XQ�EXRQR�VWDWR�FRQVHUYDWLYR��FRQ�DVVHQ]D�GL�LQWHUYHQWL�PDQXWHQWLYL�UHFHQWL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW�VVD�0DULD�$QWRQHOOD�3URLHWWL�-��7HO�������������� 

6WDELOH��LQ�FXL�VRQR�ULFRPSUHVH�OH�SRU]LRQL�GL�LPPRELOH�SLJQRUDWH��FRVWLWXLWR�GD�XQ�FDVHJJLDWR�VWUHWWR�H�OXQJR�
GLVSRVWR�VX�WUH�SLDQL�H�FRPSRVWR�GD�JDUDJH��FDQWLQH��IRQGL�H�DSSDUWDPHQWL��VL�WURYD�SURSULR�D�YDOOH�GHOO
DEVLGH�
GHOOD�&KLHVD�H�VL�DIIDFFLD�VXO�WRUUHQWH�&OLWXQQR��,�WHUUHQL�VL�WURYDQR�WXWWL�D�VXG�GHO�WRUUHQWH�&OLWXQQR��7HUPLQH�
SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QWLVWLFD�&D�
VFLROL�-��7HO�������������� 

 
 
3URSULHWj�SHU�OD�TXRWD�GL�����SHU�LO�GLULWWR�GL�SURSULHWj�VXSHUILFLDULD�GL��SRU]LRQH�GL�IDEEULFDWR�XVR�DEL�
WD]LRQH�DO�SLDQR�SULPR��JDUDJH�H�PDJD]]LQR�DO�SLDQR�SULPR�VRWWR-VWUDGD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUR�$FFDUGL�-��7HO��������������� 
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/XQD�3DUN�D�3HUXJLD��XQ�PHVH�GL�GLYHUWLPHQWR 

 
'D� VDEDWR� �� RWWREUH� DO� �� QRYHPEUH� WRUQD� LO�
OXQD�SDUN�D�3LDQ�GL�0DVVLPR��/XFL��VXRQL��FR�
ORUL� H� ���� DWWUD]LRQL� FRQ� ��� VWDQG� JDVWURQR�
PLFL�� 3UHVHQWL� UXRWH� SDQRUDPLFKH�� DXWRVFRQ�
WUL��JLRVWUH�SHU�EDPELQL��WLUL�D�VHJQR�H�JLRFKL�
D� SUHPL�� XQD� PLVFHOD� GL� DWWUD]LRQL� DGDWWH� D�
WXWWH� OH� HWj�� ,� �EDUDFFRQL��� FRPH� GHQRPLQDWL�
GDL� SHUXJLQL�� GRSR� XQ� DQQR� GL� VWRS� GRYXWR�
DOOD�SDQGHPLD�ULDSURQR�L�EDWWHQWL��4XHVW¶DQQR�
VDUj�XQD�HGL]LRQH�GLYHUVD�GDO�VROLWR�LQ�TXDQWR�
L� SDUWHFLSDQWL�� FRPH� LQ� RFFDVLRQH� GL� WXWWH� OH�
ILHUH��VDUDQQR�WHQXWL�DO�ULVSHWWR�GHOOD�QRUPDWL�
YD� SUHYLVWD� SHU� O
HPHUJHQ]D� VDQLWDULD�� /
DF�
FHVVR�DO�SDUFR�q�FRQVHQWLWR�VRODPHQWH�D�FROR�
UR�FKH�GLVSRQJRQR�GHO�JUHHQ�SDVV�HG�q�REEOL�
JDWRULR�LQGRVVDUH�OD�PDVFKHULQD��$�IDUH�OD�GLI�
IHUHQ]D�DQFKH�LO�GLYLHWR�GL�ULSURGXUUH�PXVLFD�
FRVu�GD�FRQVHQWLUH�D�WXWWL�L�SUHVHQWL�GL�DVFROWD�
UH�L�PHVVDJJL�GL�SXEEOLFD�XWLOLWj��*OL�RUDUL�GL�
DSHUWXUD� YDQQR� GDOOH� RUH� ��� DOOH� RUH� ��� GL�
RJQL�JLRUQR��QHL�JLRUQL�IHVWLYL�LO�SDUFR�DSULUj�
LQYHFH�OD�PDWWLQD�GDOOH�RUH��������/H�JLRVWUH�
SHUPHWWHUDQQR� D� WXWWL� JOL� DYYHQWRUL� GL� YLYHUH�
XQ�PRPHQWR�GL�VSHQVLHUDWH]]D�H�PDJLD�GRSR�
XQ�DQQR�GL� OLPLWD]LRQL��%XRQ�GLYHUWLPHQWR�D�
WXWWL���0DWWHR�)RUWLQL� 

/XQD�3DUN�3HUXJLD��3LD]]DOH�8PEULD�-D]] 
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'LULWWL�GL�SLHQD�SURSULHWj�GL�ORFDOL�GHVWLQDWL�D�FLYLOH�DELWD]LRQH�XELFDWL�DL�SLDQL�WHUUD�H�SULPR�VRWWRVWUDGD�GHOOD�
VXSHUILFLH�GL��������PT�ROWUH�XQ�ORFDOH�DG�XVR�JDUDJH�XELFDWR�DO�SLDQR�WHUUD�GL�PT�������IDFHQWL�SDUWH�GL�XQ�
IDEEULFDWR��ROWUH�FKH�WHUUHQL�GL�YDULD�QDWXUD��6WDWR�GL�RFFXSD]LRQH�GHO�ORWWR��L�EHQL�FRVWLWXHQWL�LO�ORWWR�Q����VRQR�
OLEHUL��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��'D�
QLHOH�&LRWWL-��7HO�������������� 

'LULWWL�GL�SLHQD�SURSULHWj�GL�ORFDOL�GHVWLQDWL�D�FLYLOH�DELWD]LRQH�XELFDWL�DL�SLDQL�WHUUD�H�SULPR�H�WHUUHQR�
DG�XVR�FRUWH�ROWUH�DWWLJXL�ORFDOL�DG�XVR�WHWWRLD�H�ULSRVWLJOLR��GL�IDFHQWL�SDUWH�GL�XQ�IDEEULFDWR��6WDWR�GL�
RFFXSD]LRQH�GHO�ORWWR��L�EHQL�FRVWLWXHQWL�LO�ORWWR�Q����VRQR�OLEHUL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��'DQLHOH�&LRWWL-��7HO�������������� 

 
 
'LULWWL�GL�QXGD�SURSULHWj�GL�XQ�IDEEULFDWR�DG�XVR�DELWDWLYR��FRVWLWXLWR�GD�SL��XQLWj�LPPRELOLDUL�GLVSR�
VWH�VX�GXH�OLYHOOL�IXRUL�WHUUD�H�XQR�DO�SLDQR�VHPLQWHUUDWR��� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� �3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��
3DROR�%XULQL�-��7HO��������������� 

                  
   

          
      

                  
   

 
632/(72��3*�� 
)5$=��%$,$12 

/2772�� 
5*(�������� 

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

$%,7$=,21(�',�7,32�3232/$5( 

 
0$56&,$12��3*�� 

)5$=��9,//$129$�9,$�;;,9�0$**,2�1���� 
 

5*(��������� 
35(==2�%$6(����������� 

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



 

 

ZZZ�VLVSRFHQWUR�LW 
� 6,632�&(1752 

2WWREUH����� 

,O�WHPSLR�GL�*LRYH�$Q[XU�D�7HUUDFLQD 

,O� FRPSOHVVR� DUFKHRORJLFR� GHO� 0RQWH�
6DQW¶$QJHOR��VLWXDWR�VXOOD�VRPPLWj�GL�XQD�FRO�
OLQD� FKH� GRPLQD� OD� FLWWj� GL�7HUUDFLQD�� RIIUH� DO�
YLVLWDWRUH� VWUDRUGLQDUL� VFRUFL� SDQRUDPLFL� FKH�
VSD]LDQR� GDOOD� SLDQXUD� SRQWLQD� DOO¶LQWHUR� DUFR�
FRVWLHUR� FKH� VL� FKLXGH� FRQ� LO� SURPRQWRULR� GHO�
&LUFHR��'DOOD�ILQH�GHO�9,�VHFROR�D�&��OD�FLWWj�GL�
$Q[XU-7HUUDFLQD�IX�FHQWUR�URPDQR�VWUDWHJLFR�
GDO�SXQWR�GL�YLVWD�FRPPHUFLDOH��JUD]LH�DO�SRUWR�
H�DL�WHUUHQL�IHUWLOL���6XO�0RQWH�6DQW¶$QJHOR��YL�
VWD� OD� SRVL]LRQH� VWUDWHJLFD� GRPLQDQWH� OD� 9LD�
$SSLD�H�OD�FLWWj�GL�7HUUDFLQD��LQ�HSRFD�URPDQD��
IX�UHDOL]]DWR�LO�&DVWUXP��LQVLHPH�GHOOH�IRUWLIL�
FD]LRQL� GHGLFDWH� SUHYDOHQWHPHQWH� DOOH� DWWLYLWj�
PLOLWDUL��8Q�OLYHOOR�LQIHULRUH�GHO�FRPSOHVVR�DU�
FKHRORJLFR�RVSLWD� LO�7HPSLR�GL�*LRYH�$Q[XU�
ULVDOHQWH�DO�,�VHFROR�D�&��H�GHGLFDWR��VHFRQGR�OD�
WUDGL]LRQH�� D� *LRYH� %DPELQR�� 1HOOD� WHUUD]]D�
LQIHULRUH� GHO� FRPSOHVVR� q� YLVLELOH� H� EHQ� FRQ�
VHUYDWR� LO�&ULSWRSRUWLFR�� XQ� FRUULGRLR� DGGRV�
VDWR�DOOD�URFFLD�OXQJR����PW��H�ODUJR������DO�FXL�
LQWHUQR�VL� WURYD�XQD�FDYLWj�QDWXUDOH�� IRUVH�XQD�
JURWWD� DXJXUDOH�� 6X� XQ� WHU]R� HGLILFLR� GHQRPL�
QDWR� LO�3LFFROR�7HPSLR��GL�FXL�RJJL� VRSUDYYL�
YRQR�SRFKL�UHVWL��VRUVH�LQILQH�LO�FRQYHQWR�IRQ�
GDWR� GDL� PRQDFL� EHQHGHWWLQL� GHGLFDWR� D� 6DQ�
0LFKHOH� $UFDQJHOR�� FKH� VHJQz� LO� SDVVDJJLR�
QHOO¶DOWR�0HGLRHYR� GDO� FXOWR� SDJDQR� D� TXHOOR�
FULVWLDQR���(�*�� 
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/R�VWDELOH�GL�FXL�IDQQR�SDUWH�L�EHQL�SLJQRUDWL�VL�WURYD�LQ�/RF��3LJJH�SUHVVR�OD�FRVLGGHWWD�³&KLHVD�7RQ�
GD´��q�GLVSRVWR�VX�WUH�SLDQL��WHUUD��SULPR�H�VHPLQWHUUDWR��HG�q�FRPSRVWR�GD�XQ�FRUSR�SL��DQWLFR��YLFL�
QR�DOOD�FKLHVD��H�GD�XQ�FRUSR�HYLGHQWHPHQWH�SL��UHFHQWH��/¶HGLILFLR�q�FRPSRVWR�GD�JDUDJH��FDQWLQH��
IRQGL��GXH�DSSDUWDPHQWL�H�XQ�QHJR]LR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHV�
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