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)HEEUDLR����� 

,Q�TXHVWR�QXPHUR 

&XOWXUD�H�VRFLHWj�      
/¶DVVHJQR�XQLFR�XQLYHUVDOH��OD�GRPDQGD�DQFKH�RQ�OLQH       SDJ��� 

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

(YHQWL� 
/D�%URFDQWH��LO�PHUFDWLQR�VYXRWD�FDQWLQH�GL�3HUXJLD        SDJ��� 

,PPRELOL�&DQQDUD��)UDWWD�7RGLQD�H�)ROLJQR         SDJ��� 

(YHQWL� 
$OO¶DVWD�LO�&DVWHOOR�*DOOHQJD-6WXDUW��GL�3HUXJLD         SDJ��� 

 
,PPRELOL�'HUXWD              SDJ��� 

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

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

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

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

,PPRELOL�'HUXWD�H�6SROHWR            SDJ���� 

,PPRELOL�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 

(GLWRUH���5LFFR�*LXVHSSH�	�&��6�S�$��-�9LD�$��%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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/¶DVVHJQR�XQLFR�XQLYHUVDOH��OD�GRPDQGD�DQFKH�RQ�OLQH 

'DO�SULPR�*HQQDLR������q�SRVVLELOH�SUHVHQWDUH�RQ� OLQH� OD�GRPDQGD�SHU� O¶DVVHJQR�XQLFR�XQLYHUVDOH�� OD�
QXRYD�PLVXUD�SHU� LO� VRVWHJQR�HFRQRPLFR�DOOH� IDPLJOLH�DWWULEXLWR�DG�RJQL� ILJOLR�D�FDULFR�ILQR�DO�FRPSL�
PHQWR�GHL����DQQL�GL�HWj�H��VHQ]D�OLPLWL�GL�HWj��SHU�HYHQWXDOL�ILJOL�GLVDELOL��/¶DVVHJQR�VL�GHILQLVFH�XQLFR�LQ�
TXDQWR�VRVWLWXLVFH�OH�SUHFHGHQWL�PLVXUH�FRPH�OH�GHWUD]LRQL�H�OH�DOWUH�SUHVWD]LRQL�HURJDWH�GDOO¶(QWH�SUHYL�
GHQ]LDOH��PD�VRSUDWWXWWR�q�ULYROWR�DOOD� WRWDOLWj�GHOOH�IDPLJOLH�FRQ�ILJOL�D�FDULFR��UHVLGHQWL� LQ�,WDOLD�H�FRQ�
SDUWLFRODUL�UHTXLVLWL�VRFLR�HFRQRPLFL��/D�SUHVHQWD]LRQH�GHOOD�GRPDQGD�SXz�HVVHUH�IDWWD�GLUHWWDPHQWH�RQ�
OLQH�VXO�SRUWDOH�,VWLWX]LRQDOH�GHOO¶,136�SUHYLD�DXWHQWLFD]LRQH�FRQ�VLVWHPL�GL�LGHQWLWj�GLJLWDOH��WLSR�6SLG��
&,(��&16���3HU�SRWHU� LQYLDUH� OD�GRPDQGD�q�QHFHVVDULR�HVVHUH� LQ�SRVVHVVR�FRQJLXQWDPHQWH�GL� VSHFLILFL�
UHTXLVLWL�GL�FLWWDGLQDQ]D��UHVLGHQ]D�H�VRJJLRUQR�� IDFLOPHQWH�FRQVXOWDELOL� VXO�VLWR�GHOO¶HQWH��3HU� L� �QXFOHL�
IDPLOLDUL� SHUFHWWRUL� GHO� 5HGGLWR� GL� &LWWDGLQDQ]D� O¶DVVHJQR� XQLFR� H� XQLYHUVDOH� q� FRUULVSRVWR� G¶XIILFLR�
GDOO¶,136�� VHQ]D� OD�QHFHVVLWj�GL� SUHVHQWDUH� OD�GRPDQGD��/¶LPSRUWR�YLHQH� HURJDWR�GDOO¶HQWH� FRQ�YHUVD�
PHQWR� GLUHWWR� DOO¶LQWHUHVVDWR� �R� DG� HQWUDPEL� L� JHQLWRUL� DQFKH� VHSDUDWDPHQWH� SUR� TXRWD�� D� SDUWLUH� GDO� ��
0DU]R�������3HU�OH�GRPDQGH�SUHVHQWDWH�HQWUR�LO�PHVH�GL�*LXJQR������VL�DYUj�GLULWWR�DQFKH�DJOL�DUUHWUDWL�
GHFRUUHQWL� GDO� PHVH� GL� 0DU]R�� 3HU� OH� GRPDQGH� SUHVHQWDWH� VXFFHVVLYDPHQWH� O¶DVVHJQR� VDUj� SDJDWR�
GDOO¶,136�HQWUR�LO�PHVH�VXFFHVVLYR�DOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD��(¶�SRVVLELOH�SUHVHQWDUH�GRPDQGD�
SHU�O¶DVVHJQR�XQLFR�ILQ�GDO�VHWWLPR�PHVH�GL�JUDYLGDQ]D��/¶LPSRUWR�FRUULVSRVWR�YDULD�D�VHFRQGD�GDO�YDORUH�
,6((�H�QRQ�FRQFRUUH�D�IRUPDUH�UHGGLWR�LPSRQLELOH�DL�ILQL�,53()��3HU�TXHVWL�PRWLYL�O¶XQLFR�GRFXPHQWR�
LQGLVSHQVDELOH�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�q�OD�FHUWLILFD]LRQH�,6((�LQ�FRUVR�GL�YDOLGLWj��/¶,6((�
QRQ�GRYUj� HVVHUH� DOOHJDWD� LQ� VHGH�GL�SUHVHQWD]LRQH�� VDUj� O¶,136�D�YHULILFDUQH� O¶HVLVWHQ]D� HG� DFTXLVLUOD�
G¶XIILFLR��,O�WHPSR�QHFHVVDULR�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�RQ�OLQH�q�HVWUHPDPHQWH�ULGRWWR��EDVWD�
HVVHUH�LQ�SRVVHVVR�GHL�GDWL�DQDJUDILFL�GHL�FRPSRQHQWL�GHO�QXFOHR��QRPH��FRJQRPH��FRGLFH�ILVFDOH��QRQ�
FKp�GHJOL�HVWUHPL�EDQFDUL�H�R�SRVWDOL�VX�FXL�VL�GHFLGH�GL�ULFHYHUH�O¶LPSRUWR�HURJDWR��1DWXUDOPHQWH�LQ�FDVR�
GL�DFFUHGLWR�VX�FRQWL�FRUUHQWL�EDQFDUL�H�R�SRVWDOL�R�DOWUR��L�UHODWLYL�FRQWL�GL�ULIHULPHQWR�GRYUDQQR�HVVHUH�
LQWHVWDWL�DO�VLQJROR�ULFKLHGHQWH���3DWUL]LR�'L�1ROD�� 

IRQWH��ZZZ�LQSV�LW��-�IRWR�VRSUD��HVWUDWWR�SRUWDOH�,136 
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'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�����GL�XQ�LPPRELOH�DG�XVR�QHJR]LR��'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�����VX�
ORFDOH�DG�XVR�PDJD]]LQR��'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�����VX�WHUUHQR��VHPLQDWLYR��DUERUDWR��VXS��PT������'LULWWL�
GL� SLHQD� SURSULHWj� SHU� OD� TXRWD� ���� VX� WHUUHQR� �VHPLQDWLYR�� DUERUDWR�� VXS�� PT������ 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
�����������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW�VVD�0DULD�$QWRQHOOD�3URLHWWL�-��7HO�������������� 

,O�FRPSHQGLR�LPPRELOLDUH�q�UHDOL]]DWR�VX�DSSH]]DPHQWR�GL�WHUUHQR��PDSSDOH�����FKH�VRUJH�QHOOD�]RQD�VXG-HVW�GHOOD�FLWWj�

GL�6SROHWR��3*���QHOOD�TXDOH�LQVLVWH�LO�IDEEULFDWR�SOXULIDPLOLDUH�FRPSRVWR�GD�GXH�SLDQL�IXRUL�WHUUD��,Q�WXWWR�OH�XQLWj�LPPR�

ELOLDUL� DGLELWH� DG� DELWD]LRQH� VRQR� �� �VXE� �������� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD�

'HOHJDWR�DOOD�9HQGLWD��'RWW��*LDQ�/XLJL�3HUOD�-��7HO�������������� 

 
&RPSHQGLR�LPPRELOLDUH�FRPSRVWR�GD�DSSDUWDPHQWR�DO�SLDQR�WHUUD�FRQ�DFFHVVR�LQGLSHQGHQWH�H�FRUWH�HVFOXVLYD�FRQ�ORFDOL�
DFFHVVR�DO�SLDQR�SULPR�VRWWRVWUDGD��6WDWR�GL�RFFXSD]LRQH�GHO�ORWWR��RFFXSDWR�FRQ�FRQWUDWWR�121�RSSRQLELOH�DOOD�SURFHGX�
UD�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� � 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��'RWW�� /XFD�%DOGRQL-�
�7HO��������������� 
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/D�%URFDQWH��LO�PHUFDWLQR�VYXRWD�FDQWLQH�GL�3HUXJLD 

$�3HUXJLD�q�DUULYDWD�OD�%URFDQWH��&KH�
FRVD�q"�8Q�PHUFDWLQR�VYXRWD�FDQWLQH�
LQ� FXL� L� FLWWDGLQL� QRQ� FRPPHUFLDQWL�
SRVVRQR� HVSRUUH� H� YHQGHUH� L� SURSUL�
DUWLFROL� LQXWLOL]]DWL�� ,O� PHUFDWLQR� KD�
FDGHQ]D�PHQVLOH� HG�q� RUJDQL]]DWR� DO�
3DUFR� GHL� 5LPERFFKL� D� 3HUXJLD�� OH�
GDWH�YHQJRQR�FRQGLYLVH�QHOOH�SDJLQH�
VRFLDO�GHOO
HYHQWR�FRQ�RUDULR�GDOOH�RUH�
��DOOH�����/H�SDUROH�G
RUGLQH�VRQR�UH�
FXSHUR� H� VRFLDOLWj�� $PSLD� RIIHUWD�
PHUFHRORJLFD��$O�PHUFDWLQR� q� SRVVL�
ELOH� WURYDUH� FRPSOHPHQWL� G
DUUHGR��
FDSL� GL� DEELJOLDPHQWR�� GLVFKL� YLQLOL��
OLEUL�� JLRFDWWROL� H� RJJHWWL� G
HSRFD�� ,�
SRVWL�GHOOH�EDQFDUHOOH�QRQ�VRQR�DVVH�
JQDWL��L�YHQGLWRUL�VL�VLVWHPDQR�VHFRQ�
GR� LO� ORUR� DUULYR� H� SHU� VRVWDUH� EDVWD�
YHUVDUH�XQ�FRQWULEXWR�GL���HXUR�DL�ILQL�
RUJDQL]]DWLYL�� 

,O�VHQVR�GHO�SURJHWWR�q�TXHOOR�GHO�ULXVR��GRYH�JOL�
RJJHWWL� GLVPHVVL� GD� TXDOFXQR� SRVVRQR� DYHUH�
XQD�VHFRQGD�YLWD��9HQGHUH��FRPSUDUH�H�EDUDWWDUH�
O¶XVDWR�SHUPHWWH�GL�QRQ�VSUHFDUH�RJJHWWL��GL� UL�
PHWWHUOL� LQ� FLUFROR�� HYLWDQGR� FKH� ILQLVFDQR� QHO�
FHVWLQR� WURSSR� SUHVWR�� /
HYHQWR� q� RUJDQL]]DWR�
GDOO
DVVRFLD]LRQH�0LUz��/
XOWLPR�DSSXQWDPHQWR�
q�VWDWR�TXHOOR�GL�GRPHQLFD����IHEEUDLR�������6H�
SHUWDQWR� VLHWH� DOOD� ULFHUFD� GL� TXDOFKH� RJJHWWR�
XQLFR� QRQ�SRWUHWH� TXLQGL�PDQFDUH� DO� SURVVLPR�
%URFDQWH���0DWWHR�)RUWLQL� 
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'LULWWL�GL�3LHQD�3URSULHWj�GL�����$SSDUWDPHQWR�FRQ�VRIILWWH�H�WHUUD]]L�SRVWL�DO�SLDQR�VHFRQGR��WHU]R�H�
TXDUWR��7UDWWDVL� GL� YHFFKLR� IDEEULFDWR� UHDOL]]DWR� LQ�SLHWUD�� ILQHPHQWH� ULVWUXWWXUDWR�� FRQ�PDWHULDOL� GL�
SUHJLR��D�VHJXLWR�GHJOL�HYHQWL�VLVPLFL�GHO�������2FFXSDWR�GDO�GHELWRUH��7HUPLQH�SUHVHQWD]LRQH�RIIHU�
WH�� ����������� RUH� ������� 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� $YY�� *LRYDQQL� 'H� ,DFR� -� �7HO��
������������� 

&RPSOHVVR�HGLOL]LR�FRVWLWXLWR�GD�XQ�FDSDQQRQH�DUWLJLDQDOH�SHU�LO�FRPPHUFLR�DOO¶LQJURVVR�GL�FDUQL�IUH�
VFKH�H�FRQJHODWH�FRQ�DQQHVVL�XIILFL��QHJR]LR�H�DELWD]LRQH�UHVLGHQ]LDOH��,O�ODERUDWRULR�VL�HOHYD�VX�XQ�
XQLFR� OLYHOOR��PHQWUH� OD� VWUXWWXUD� GRYH� LQVLVWRQR� JOL� XIILFL�� LO� QHJR]LR� H� O¶DELWD]LRQH� q� GLVSRVWD� VX�
TXDWWUR� OLYHOOL�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD�'HOHJDWR� DOOD�
9HQGLWD��$YY��1LFROHWWD�5RPDJQROL�-��7HO��������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�SHU�ò�FDGDXQR�GHL�GXH�GHELWRUL�HVHFXWDWL��LPPRELOH�VLWR�DO�SLDQR�SULPR�GL�XQ�IDEEULFDWR�DQWHFH�
GHQWH� DO� �����������XELFDWR� LQ� ]RQD� VHPLFHQWUDOH� GHO�&RPXQH�GL�)ROLJQR�� LQ� EXRQR� VWDWR�GL� FRQVHUYD]LRQH�� GRWDWR�GL�
ULVFDOGDPHQWR�DXWRQRPR�FRQ�FDOGDLD�D�JDV�PHWDQR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH���������3URIHVVLRQLVWD�
'HOHJDWR�DOOD�9HQGLWD��$YY���3DWUL]LD�)UDVFDUHOOL�-��7HO��������������� 
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$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� ULEDVVDWR� 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\�0RQWJRPHU\�
6WXDUW��OR�WUDVIRUPz�LQ�XQD�SUHVWLJLRVD�YLOOD�
FRQ�O¶DXVLOLR�GHOO¶$UFK��1D]]DUHQR�%LVFDUL�
QL� GL� 3HUXJLD�� 3DUWHFLSDURQR� DOOH� RSHUH� GL�
FRPSOHWDPHQWR� GHOOD� YLOOD� DQFKH� QXPHURVL�
DUWLVWL� WUD�SLWWRUL� H� VFXOWRUL�� FRPH�DG� HVHP�
SLR�0DWWHR� 7DVVL� H� *XJOLHOPR�*XDODFFLQL��
1HOOD�YLOOD�GLPRUDURQR�YDUL�SHUVRQDJJL�LOOX�
VWUL� WUD� FXL� *XJOLHOPR�0DUFRQL� H� *DEULHOH�
'¶$QQXQ]LR�� )X� SURSULR� LO� '¶$QQXQ]LR� D�
GHQRPLQDUOD��³9LOOD-0DQGROHWR´��1HO�FRUVR�
GHOOD� VHFRQGD� JXHUUD� PRQGLDOH� OD� YLOOD� IX�
DQFKH�VHGH�GHO�FRPDQGR�PLOLWDUH�QD]LVWD��,O�
FRUSR�SULQFLSDOH�GHOOD�YLOOD�JRGH�GL�XQD�VX�
SHUILFLH� LQWHUQD� GL� FLUFD� ���� PT�� ROWUH� OD�
FRUWH�HVWHUQD��OH�VFXGHULH�H�JOL�DQQHVVL�YDUL��
,O�3URIHVVLRQLVWD�'HOHJDWR�DOOH�RSHUD]LRQL�GL�
9HQGLWD�q�O¶$YY��6WHIDQR�*XHUULHUL�GL�3HUX�
JLD�� FRQWDWWDELOH� DQFKH� DO� QXPHUR�
������������� /¶HVSHULPHQWR� GL� 9HQGLWD� q�
ILVVDWR� SHU� LO� JLRUQR� ����������� DOOH� RUH�
�������&XVWRGH�*LXGL]LDULR�GHOO¶LPPRELOH�q�
O¶,VWLWXWR�9HQGLWH�*LXGL]LDULH� GL� 3HUXJLD� DO�
TXDOH�SRWUj�HVVHUH�ULFKLHVWD�OD�YLVLWD�SUHYLD� 

 

SUHQRWD]LRQH� GD� HIIHWWXDUVL� VXO� SRUWDOH�0LQLVWH�
ULDOH� UDJJLXQJLELOH� DOO¶LQGLUL]]R� KWWSV���
SYS�JLXVWL]LD�LW��� 
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'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL�����VX�IDEEULFDWL��DELWD]LRQH�DO�SLDQR�SULPR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHU�/XLJLD�&DVFLROD�-��7HO��������������� 

 
'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL�����VX�IDEEULFDWL��DELWD]LRQH�DO�SLDQR�WHUUD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHU�/XLJLD�&DVFLROD�-��7HO��������������� 
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