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,Q�TXHVWR�QXPHUR 

(YHQWL���5LDSUH�D�3HUXJLD�OD�VWRULFD�SDVWLFFHULD�6DQGUL�-�8Q�WXIIR�QHO�SDVVDWR      SDJ��� 

,PPRELOL�0DUVFLDQR�H�0DVVD�0DUWDQD           SDJ��� 

&XOWXUD�H�VRFLHWj��3XEEOLFD�$PPLQLVWUD]LRQH�DFFHVVLELOH�D�WXWWL�FRQ�LO�VLVWHPD�GL�ULFRQRVFLPHQWR�63,'  SDJ��� 

,PPRELOL�'HUXWD�H�0DUVFLDQR            SDJ��� 

&XOWXUD�H�VRFLHWj��,O�)DVFLFROR�6DQLWDULR�(OHWWURQLFR�GHO�FLWWDGLQR       SDJ��� 

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

,PPRELOL�)ROLJQR              SDJ��� 

,PPRELOL�0DUVFLDQR��6SROHWR�H�7UHYL           SDJ���� 

,PPRELOL�&ROOD]]RQH�H�'HUXWD            SDJ���� 

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

,PPRELOL�6SHOOR              SDJ���� 

,PPRELOL�0DUVFLDQR         �  ��������������������SDJJ�����-����-����-��� 

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

,PPRELOL�0DUVFLDQR��1RFHUD�8PEUD�H�3HUXJLD          SDJ���� 

,PPRELOL�1RFHUD�8PEUD�H�6SROHWR            SDJ���� 

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

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

,PPRELOL�*XDOGR�&DWWDQHR�H�7RGL            SDJ���� 

,PPRELOL�0DUVFLDQR H�7UHYL            SDJ���� 

,PPRELOL�'HUXWD�H�0RQWHIDOFR            SDJ���� 

,PPRELOL�&ROOD]]RQH��*XDOGR�&DWWDQHR��6SHOOR��6SROHWR�H�7RGL       �����������SDJJ�����-��� 

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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5LDSUH�D�3HUXJLD�OD�VWRULFD�SDVWLFFHULD�6DQGUL� 

8Q�WXIIR�QHO�SDVVDWR 

8Q�VLPEROR�GL�3HUXJLD�H�GHO�FHQWUR�VWRULFR�KD�
ULDSHUWR� L� EDWWHQWL�� JLRYHGu� ��� GLFHPEUH� KD�
LQIDWWL�ULDSHUWR�OH�SRUWH�OD�3DVWLFFHULD�6DQGUL��
$� ULODQFLDUH� LO� SUHVWLJLRVR� ORFDOH�� FKH� DYHYD�
FKLXVR�TXDOFKH�DQQR�ID��VRQR�WUH�LPSUHQGLWRUL�
SHUXJLQL�FKH�YRJOLRQR�ULVSHWWDUH�OD�WUDGL]LRQH�
GHOOH�ULFHWWH�H�GHOOR�VWLOH�SRUWDQGROR�DL�JLRUQL�
QRVWUL�� /D� 3DVWLFFHULD� 6DQGUL�� IRQGDWD� QHO�
����� GDOOR� VYL]]HUR� -DFKHQ� 6FKXFDQL� H� DP�
PLQLVWUDWD�SHU�DQQL�GDOOD�IDPLJOLD��q�ULXVFLWD�D�
IDU�DPDUH�D�WDQWH�JHQHUD]LRQL�OH�VXH�GHOL]LH�H�
L�VXRL�PDQLFDUHWWL��SURSULR�TXHVWH�ULFHWWH�YHU�
UDQQR�ULSURSRVWH�GDOOH�PDHVWUDQ]H�FKH�GD�VX�
ELWR� KDQQR� LQL]LDWR� DG� LPSDVWDUH� VHJXHQGR� L�
VHJUHWL� GHO� SDVVDWR�� ,O� ORFDOH� VWRULFR�� QRQ� q�
VWDWR�PRGLILFDWR�QHOOD�VXD�VWUXWWXUD��PHQWUH� L�
ODERUDWRUL�VRQR�VWDWL�ULRUJDQL]]DWL�SHU�UHQGHUH�
SL��FRPRGR�HG�HIILFLHQWH�LO�ODYRUR��,O�ULVXOWD�
WR�q�VWDWR�SURPRVVR�D�SLHQL�YRWL�GDL�SHUXJLQL�
FKH� GD� VXELWR� VL� VRQR� PRVWUDWL� HQWXVLDVWL� GL�
TXHVWR� ULWRUQR�� (QWUDQGR� GHQWUR� 6DQGUL�� DP�
PLUDQGR�OH�YHWULQH�H�L�EDQFRQL�GL�OHJQR��VDOX�
WDQGR� L� FDPHULHUL� FRQ� OD� GLYLVD� URVVD�� VL� KD�
GDYYHUR� O¶LPSUHVVLRQH� FKH� LO� WHPSR� QRQ� VLD�
SDVVDWR� H� VL� ULHVFRQR�D�SDVVDUH�GHL�PRPHQWL�
VHQ]D�SHQVLHUL��,Q�TXHVWR�IUHGGR�LQYHUQR�QRQ�
F¶q�QLHQWH�GL�PHJOLR�FKH�IDUH�XQD��YDVFD��SHU�
&RUVR�9DQQXFFL�FRQ�VRVWD�GD�6DQGUL�SHU�JX�
VWDUH�XQD�FLRFFRODWD�FDOGD�����0DWWHR�)RUWLQL� 
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3XEEOLFD�$PPLQLVWUD]LRQH�DFFHVVLELOH�D�WXWWL� 

FRQ�LO�VLVWHPD�GL�ULFRQRVFLPHQWR�6SLG 
(VLVWH�DQFRUD�XQD�EXRQD�SDUWH�GHOOD�SRSROD]LRQH�FKH�
QRQ�FRQRVFH� LO�QXRYR�VLVWHPD�GL�DXWHQWLFD]LRQH�GL�
JLWDOH�FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH�GHQRPLQDWR�
6SLG��,O�6LVWHPD�3XEEOLFR�GL�,GHQWLWj�'LJLWDOH��6SLG��
q�LO�QXRYR�PRGR�GL�DFFHGHUH�RQ�OLQH�D�WXWWL�L�VHUYL]L�
GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�XWLOL]]DQGR�VHPSUH�
OH� VWHVVH� FUHGHQ]LDOL� GL� DFFHVVR�� XVHUQDPH� H� SDV�
VZRUG��,O�VLVWHPD�6SLG�q�IDFLOH�GD�ULFKLHGHUH��3ULPD�
GL� WXWWR�RFFRUUH�LQGLYLGXDUH�TXDOH�IRUQLWRUH�GHO�VHU�
YL]LR�q�SL��DGDWWR�DO�QRVWUR�FDVR��(VLVWRQR� LQIDWWL���
IRUQLWRUL�DFFUHGLWDWL�D�FXL�ULFKLHGHUH�LO�ULODVFLR�GHOOH�
FUHGHQ]LDOL��*UDQ�SDUWH� GL� TXHVWL� WUD� O¶DOWUR�RIIURQR�
XQ� VHUYL]LR� FRPSOHWDPHQWH� JUDWXLWR�� 3HU� ULFKLHGHUH�
LO� ULODVFLR� GHOOH� FUHGHQ]LDOL� OD� SURFHGXUD� q� PROWR�
VHPSOLFH�� EDVWD� DYHUH� D� SRUWDWD� GL� PDQR� XQ� GRFX�
PHQWR�GL�ULFRQRVFLPHQWR�YDOLGR��XQ�WHOHIRQR�PREL�
OH��XQ�LQGLUL]]R�PDLO�H�OD�WHVVHUD�VDQLWDULD��/D�SURFH�
GXUD�GL�ULFKLHVWD�SXz�YDULDUH�D�VHFRQGD�GHO�IRUQLWRUH�
VFHOWR� �DG� HV��$UXED�� 7LP�� ,QIRFHUW�� 3RVWH,'�� HWF����
6L� SURFHGH� DG� HIIHWWXDUH� XQD� UHJLVWUD]LRQH� RQ� OLQH��
$O�WHUPLQH�GHOOD�UHJLVWUD]LRQH�VL�VFHOJRQR�OH�FUHGHQ�
]LDOL�SUHIHULWH��XVHUQDPH�H�SDVVZRUG��� 

7UDVFRUVL� DOFXQL� JLRUQL� GDOOD� UHJLVWUD]LRQH� YHUUHWH�
FRQWDWWDWL�GDO�IRUQLWRUH�GHO�VHUYL]LR�SHU�HIIHWWXDUH�LO�
ULFRQRVFLPHQWR� FRVLGGHWWR� GH� YLVX�� ,O� ULFRQRVFL�
PHQWR�IDFFLDOH�SRWUj�DYYHQLUH�LQ�YDUL�PRGL��4XHOOR�
SL��VHPSOLFH�DYYLHQH�FROOHJDQGRVL�DO�IRUQLWRUH�FRQ�
XQD� ZHEFDP� �YD� EHQLVVLPR� DQFKH� OD� IRWRFDPHUD�
GHO�YRVWUR�VPDUWSKRQH��PRVWUDQGR� OR�VWHVVR�GRFX�
PHQWR� LQGLFDWR� QHOOD� SURFHGXUD� GL� UHJLVWUD]LRQH� H�
ULVSRQGHQGR�DG�DOFXQH�GRPDQGH�VXOOD�YRVWUD�LGHQ�
WLWj��&RQ�LO�VLVWHPD�GL�DFFHVVR�FDPELD�UDGLFDOPHQWH�
OD�PRGDOLWj�GL�DFFHVVR�DJOL�DWWL�GHOOD�SXEEOLFD�DP�
PLQLVWUD]LRQH�� 6WHVVH� FUHGHQ]LDOL� GL� DFFHVVR� SHU�
RJQL�VLWR�,VWLWX]LRQDOH��%DVWD�ILOH�DJOL�VSRUWHOOL��ED�
VWD� LQXWLOL� SURPHPRULD� FRQ� XVHUQDPH� H� SDVVZRUG�
GLYHUVH�SHU�RJQL�VLWR��$OORUD�FRVD�DVSHWWDWH��ULFKLH�
GHWH� VXELWR� OH�9RVWUH� FUHGHQ]LDOL� GL� DFFHVVR� 6SLG��
3HU� DYYLDUH� OD� UHJLVWUD]LRQH� YL� EDVWD� DFFHGHUH� D�
TXDOVLDVL� VLWR� ,VWLWX]LRQDOH� �,136�� $JHQ]LD� GHOOH�
(QWUDWH�� HWF���� WURYDUH� O¶DUHD� ULVHUYDWD� H� LQL]LDUH� OD�
SURFHGXUD�JXLGDWD�RQ�OLQH���$UFKLYLR�VLVSRFHQWUR�GL�
3DWUL]LR�'L�1ROD� 
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,O�)DVFLFROR�6DQLWDULR�(OHWWURQLFR�GHO�FLWWDGLQR 

&DUL�DPLFL�OHWWRUL��RJJL�GHVLGHUR�SDUODUYL�GL�
TXHOOD� FKH� SRWUHPPR� GHILQLUH� XQD� YHUD� H�
SURSULD�³GLJLWDOL]]D]LRQH�VDQLWDULD�GHO�FLWWD�
GLQR´�� LO� )DVFLFROR� 6DQLWDULR� (OHWWURQLFR��
G¶RUD� LQ� SRL�)6(�� ,O� )6(�QRQ� q� QLHQW¶DOWUR�
FKH�O¶LQVLHPH�GL�GDWL�H�GRFXPHQWL�GLJLWDOL�GL�
QDWXUD�VDQLWDULD�H�VRFLRVDQLWDULD�LVWLWXLWR�SHU�
OHJJH��DOO¶LQWHUQR�GHO�TXDOH�LO�FLWWDGLQR��PD�
QRQ�VROR��SXz�UHSHULUH�LQIRUPD]LRQL�JHQHUD�
WH�GD�HYHQWL�FOLQLFL�GHO�SDVVDWR��GHO�SUHVHQWH�
H�DQFKH�IXWXUL��$OO¶LQWHUQR�GHO�)6(�q�SRVVL�
ELOH�UHSHULUH� LQIDWWL�SUHVFUL]LRQL�� UHIHUWL��PD�
DQFKH� GRFXPHQWL� VDQLWDUL� SURGRWWL� GD� DOWUH�
5HJLRQL��/¶LQWHUR�FRPSOHVVR�GL�GDWL�SXz�HV�
VHUH�FRQVXOWDWR�VLD�GDO�VLQJROR�FLWWDGLQR�DW�
WUDYHUVR�XQ�VLVWHPD�RQ-OLQH��VLD�GDJOL�RSHUD�
WRUL�VDQLWDUL�ODGGRYH�DXWRUL]]DWL�DOOD�FRQVXO�
WD]LRQH� GDOO¶DVVLVWLWR� SHU� ILQDOLWj� GL� FXUD��
7XWWL� L� FLWWDGLQL� PDJJLRUHQQL� GLVSRQJRQR�
GHO� SURSULR� )6(�� ,Q� 8PEULD� LO� IDVFLFROR� q�
UDJJLXQJLELOH� DOO¶LQGLUL]]R� KWWSV���
VDOXWH�UHJLRQH�XPEULD�LW�IVH�� 9LHQH� GD� VH�
SHQVDUH�FKH�XQR�GHL�YDQWDJJL�SULQFLSDOL�GHO�
)6(�FRQVLVWH�QHOOD�SRVVLELOLWj�GL�DYHUH�VHP�
SUH�D�GLVSRVL]LRQH�OD�SURSULD�GRFXPHQWD]LR�
QH� VDQLWDULD� LQ� GLJLWDOH� RYXQTXH�� VHQ]D� QH�
FHVVLWj�GL�ULFRUUHUH�DO�FDUWDFHR��7XWWDYLD�XQR�
GHL�YDQWDJJL�SULQFLSDOL�q�TXHOOR�GL�FRQVHQWL�
UH�DJOL�RSHUDWRUL�VDQLWDUL�DXWRUL]]DWL�GL�LQWHU�
YHQLUH�FRQ�HVWUHPD�SUHFLVLRQH� LQ� VLWXD]LRQL�
GL� QHFHVVLWj� H� XUJHQ]D�� SRWHQGR� TXHVWL� DF�
TXLVLUH� WHPSHVWLYDPHQWH� OR� VWDWR� GL� VDOXWH�
GHOO¶DVVLVWLWR� QRQFKp� O¶HOHQFR� GL� HYHQWXDOL�
IDUPDFL�DVVXQWL��3HU�DFFHGHUH�DO�)6(�q�VXI�
ILFLHQWH� DYHUH� D� GLVSRVL]LRQH� XQ¶XWHQ]D�
63,'�RSSXUH�LQ�DOWHUQDWLYD�XQD�FDUWD�QD]LR�
QDOH� GHL� VHUYL]L� FRVLGGHWWD� &16�� 5HFHQWH�
PHQWH� O¶DUWLFROR� ��� GHO� GHFUHWR� ULODQFLR� Q��
���GHO�������KD�GHWHUPLQDWR�OD�VRSSUHVVLRQH�
GHO�FRPPD��-ELV�GHOO¶DUWLFROR����GHO�GHFUH�
WR� OHJJH� ��������� RYYHUR� OD� VRSSUHVVLRQH�
GHO �FRVu�GHWWR�³FRQVHQVR�DOO¶DOLPHQWD]LRQH´�
H�KD�GHWHUPLQDWR�OD�FRVWLWX]LRQH�H� 

O¶DOLPHQWD]LRQH� DXWRPDWLFD� GHO� IDVFLFROR�� D�
SUHVFLQGHUH� GDO� FRQVHQVR� GHOO¶LQWHUHVVDWR�
DVVLVWLWR�� � ,O�FRQVHQVR�GHOO¶DVVLVWLWR�q�QHFHV�
VDULR� SHU� OD� FRQVXOWD]LRQH� GHO� IDVFLFROR� SHU�
ILQDOLWj�GL�FXUD��FRVu�GHWWR�FRQVHQVR�DOOD�FRQ�
VXOWD]LRQH���7XWWDYLD��SURSULR�D�FDXVD�GL�TXH�
VWD� VRSSUHVVLRQH��PROWL� FLWWDGLQL� KDQQR�PD�
QLIHVWDWR�LO�SURSULR�GLVVHQVR�DOO¶DOLPHQWD]LR�
QH� DXWRPDWLFD� GHO� )6(�� 3URSULR� SHU� TXHVWL�
PRWLYL�OD�5HJLRQH�8PEULD�ID�VDSHUH�GL�HVVHU�
VL�DWWLYDWD�SHU�FKLDULUH�OD�FLUFRVWDQ]D��3HU�FKL�
YL� VFULYH� LO� )6(� FRVWLWXLVFH� XQD� JUDQGH� RS�
SRUWXQLWj� � OD� GLPRVWUD]LRQH� FKH� LO� GLJLWDOH��
XVDWR� FRUUHWWDPHQWH�� q� VHQ]¶DOWUR� PRWLYR� GL�
FUHVFLWD�� GL� ULVSDUPLR� GHOOH� ULVRUVH�� PD� LQ�
TXHVWR� FDVR� DQFKH�XQ¶DQFRUD�GL� VDOYDWDJJLR�
LQ�VLWXD]LRQL�GL�HPHUJHQ]D���$UFKLYLR�VLVSR�
FHQWUR�GL�3DWUL]LR�'L�1ROD� 
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GHOOD�]RQD�FRPPHUFLDOH�DUWLJLDQDOH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUD�&RQWHQWL�-��7HO�������������� 

'LULWWL�GL�SLHQD�SURSULHWj�VSHWWDQWL�DOOD�VRFLHWj�20,66,6�VX�XQLWj�LPPRELOLDUH�FRQVLVWHQWH�LQ��2SLIL�
FLR�$UWLJLDQDOH��DUHD�VFRSHUWD�DQQHVVD�FLUFRVWDQWH�LO�IDEEULFDWR��(GLILFLR�DUWLJLDQDOH�FRQ�FRUWH�DQQHV�
VD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��$OHVVDQGUR�%DUWROL�-��7HO��������������� 

 
3LHQD�SURSULHWj�VX�IDEEULFDWR�SHU�FLYLOH�DELWD]LRQH�VX�WUH�OLYHOOL��FRQ�DQQHVVL�FDQWLQD�DO�SLDQR�LQWHUUD�
WR��FRUWH�HVFOXVLYD�H�WUH�JDUDJH�DO�SLDQR�WHUUHQR� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHWUR�0RULFKHOOL�-��7HO�������������� 
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$PSLR� ORFDOH� FRPPHUFLDOH� DO� SLDQR� WHUUD� GHVWLQDWR� DWWXDOPHQWH� D� OXGRWHFD� FRQ� DQQHVVR� DQWLVWDQWH�
SDUFKHJJLR��,O�EHQH�q�SRU]LRQH�GL�XQ�HGLILFLR�FKH�VL�VYLOXSSD�VX�GXH�OLYHOOL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�/RFFL�-��7HO��������������� 

$PSLR�ORFDOH�FRPPHUFLDOH�DO�SLDQR�WHUUD�GHVWLQDWR�DWWXDOPHQWH�D�SLDGLQHULD�FRQ�DQQHVVR�DQWLVWDQWH�
SDUFKHJJLR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�/RFFL�-��7HO��������������� 

$PSLR�ORFDOH�FRPPHUFLDOH�DO�SLDQR�WHUUD�GHVWLQDWR�DWWXDOPHQWH�D�SLDGLQHULD�FRQ�DQQHVVR�DQWLVWDQWH�
SDUFKHJJLR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�/RFFL�-��7HO��������������� 
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'LULWWL� GL� SLHQD� SURSULHWj� GL� IDEEULFDWR� LQ� FRVWUX]LRQH� D� GHVWLQD]LRQH� PLVWD�� UHVLGHQ]LDOH�� XIILFL� H�
FRPPHUFLDOH��&RPSOHVVR�LPPRELOLDUH�IDFHQWH�SDUWH�GL�XQ�SLDQR�DWWXDWLYR�GL�UHFXSHUR�XUEDQR�GL�LQL�
]LDWLYD� PLVWD� SXEEOLFR� –� SULYDWD� FRQYHQ]LRQDWR�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH�
�������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��3DROR�%XULQL�-��7HO��������������� 

,O�ORWWR�HVHFXWDWR�q�FRVWLWXLWR�GD�WHUUHQL�DJULFROL��FRQ�GHVWLQD]LRQH�HGLILFDWRULD���/¶DUHD�LQ�TXHVWLRQH�q�
LQ�SURVVLPLWj�GL�DOWUD�DUHD�HGLILFDELOH�FRQ�OH�VWHVVH�FDUDWWHULVWLFKH��JLj�XUEDQL]]DWD�H�VROR�LQ�PLQLPD�
SDUWH� HGLILFDWD��7HUPLQH� SUHVHQWD]LRQH�RIIHUWH�� �����������RUH��������3URIHVVLRQLVWD�'HOHJDWR� DOOD�
9HQGLWD��'RWW��(QULFR�%LDQFKLQL�-��7HO��������������� 

 
'LULWWL�SDUL�DG�����GL�SLHQD�SURSULHWj�GHOO¶XQLWj�LPPRELOLDUH�FRVu�FRVWLWXLWD��DSSDUWDPHQWR�GL�FLYLOH�DELWD]LRQH�GHOOD�VXSHU�
ILFLH�GL�PT�����DO�SLDQR�WHUUD�H���VW��DSSDUWDPHQWR�GL�WLSR�SRSRODUH�GHOOD�VXSHUILFLH�GL�PT��������YDQL����DO�SLDQR�WHUUD��
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��$YY��9DOHQWLQD�(UHVLD�-��7HO��������������� 
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3LVFLQD�VLWD�QHO�&RPXQH�GL�&ROOD]]RQH�GHOOD�VXSHUILFLH�GL�PT�������UHJRODUPHQWH�DFFDWDVWDWD��FRQ�
IXQ]LRQDPHQWR�GHJOL�LPSLDQWL�SHU�LO�WUDWWDPHQWR�GHOO¶DFTXD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/XFLD�&UHWRQL�-��7HO��������������� 

3LHQD�SURSULHWj�GL�LPPRELOH�SLDQR�WHUUD�H�SULPR��3LHQD�SURSULHWj�GL�LPPRELOH�SLDQR�WHUUD�DGLELWD�D�IRQGR�PD�
JD]]LQR�SULYR�GL�DFFHVVR�HVFOXVLYR�FRQ�QHFHVVLWj�GHOOD�FRVWUX]LRQH�GL�VWUXWWXUD�SHUPDQHQWH��3LHQD�SURSULHWj�GL�
LPPRELOH�SLDQR�VHFRQGR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH���������3URIHVVLRQLVWD�'HOHJDWR�DOOD�
9HQGLWD��$YY��/XFLD�&UHWRQL�-��7HO��������������� 

3LHQD�SURSULHWj�GL� LPPRELOH�SLDQR� WHUUD-�SULPR�H� VHFRQGR��3LHQD�SURSULHWj�GL� LPPRELOH�SLDQR� WHUUD��)RQGR�
FRVWLWXLWR�GD�WUH�DPELHQWL��3LHQD�SURSULHWj�GL�LPPRELOH�SLDQR�WHUUD� 
/¶LPPRELOH�ULVXOWD�OLEHUR� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/XFLD�&UH�
WRQL-��7HO��������������� 
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'LULWWR�GL�SLHQD�SURSULHWj�VX�XQLWj�LPPRELOLDUH��6WDWR�GL�SRVVHVVR��L�EHQL�ULVXOWDQR�OLEHUL� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5REHUWR�&DODL�-��7HO�������������-�������������� 

 
'LULWWR�GL�SLHQD�SURSULHWj�VX�XQLWj�LPPRELOLDUH��6WDWR�GL�SRVVHVVR��L�EHQL�ULVXOWDQR�OLEHUL� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5REHUWR�&DODL�-��7HO�������������-������������� 

 
'LULWWR�GL�SLHQD�SURSULHWj� VX�XQLWj� LPPRELOLDUH��6WDWR�GL�SRVVHVVR�� L�EHQL� ULVXOWDQR� OLEHUL�� 7HUPLQH�

SUHVHQWD]LRQH�RIIHUWH�� �����������RUH�������� �3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��5REHUWR�

&DODL�-��7HO�������������-������������� 
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'LULWWL�GL�SLHQD�SURSULHWj�SHU� OD�TXRWD�GL�����VXO�VHJXHQWH�EHQH��SRU]LRQH�GL� IDEEULFDWR��GHVWLQDWD�D�

JDUDJH��6LWXD]LRQH�RFFXSD]LRQDOH��DOOD�GDWD�GHO�VRSUDOOXRJR�GHO�&78�LO�EHQH�ULVXOWDYD�OLEHUR��7HUPL�

QH�SUHVHQWD]LRQH�RIIHUWH�������������RUH���������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QJHOD�

&DSRQL�-��7HO��������������-������������� 

'LULWWL�GL�SLHQD�SURSULHWj�SHU� OD�TXRWD�GL�����VXO�VHJXHQWH�EHQH��SRU]LRQH�GL� IDEEULFDWR��GHVWLQDWD�D�
JDUDJH��6LWXD]LRQH�RFFXSD]LRQDOH��LO�EHQH�ULVXOWD�RFFXSDWR�GD�WHU]L�VHQ]D�WLWROR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QJHOD�&DSRQL�-��7HO��������������-������������� 

'LULWWL�GL�SLHQD�SURSULHWj�SHU� OD�TXRWD�GL�����VXO�VHJXHQWH�EHQH��SRU]LRQH�GL� IDEEULFDWR��GHVWLQDWD�D�
JDUDJH��SRVWD�DO�SLDQR�SULPR�VRWWRVWUDGD��6LWXD]LRQH�RFFXSD]LRQDOH��LO�EHQH�ULVXOWD�RFFXSDWR�GD�WHU]L�
VHQ]D�WLWROR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QJHOD�&DSRQL�-��7HO��������������-������������� 
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/¶HGLILFLR�GHQRPLQDWR�³%RFFD�GL�5LJR´�WUDWWDVL�GL�XQ�FDVRODUH�VLWXDWR�QHOOD�SLDQD�DGLDFHQWH�LO�ILXPH�1HVWRUH�

HG�DO� WRUUHQWH�5LJR��QHOOH� LPPHGLDWH�YLFLQDQ]H�GL�XQ�FHQWUR�D]LHQGDOH��5LVXOWD�FHQVLWR�DO�Q������GHOO¶HOHQFR�

HPHUJHQ]H�DUFKLWHWWRQLFKH�SUHVHQWL�QHO�WHUULWRULR�H�PHULWHYROH��TXLQGL��GL�WXWHOD�FRPH�PHPRULD�VWRULFD��7HUPL�

QH�SUHVHQWD]LRQH�RIIHUWH�������������RUH���������/LTXLGDWRUH��'RWW��5REHUWR�5RVVL�-��7HO�������������� 

/¶HGLILFLR�GHQRPLQDWR�³6DQJXLQHWR´�WUDWWDVL�GL�XQ�FDVRODUH�VLWXDWR�DO�9RF��6DQJXLQHWR�LQ�DSHUWD�FDPSDJQD�LQ�]RQD�SLD�

QHJJLDQWH��QRQ� ORQWDQR�GDOOH�VSRQGH�GHO� ILXPH�1HVWRUH��VX�DUHD�GHILQLWD�FRPH�(�$�� ³$JULFROD�GL�3UHJLR´�GHO�3�5�*��H�

FHQVLWR� DO� Q�� ���� GHOO¶HOHQFR� GHOOH� HPHUJHQ]H� DUFKLWHWWRQLFKH� SUHVHQWL� QHO� WHUULWRULR�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��

�����������RUH���������/LTXLGDWRUH��'RWW��5REHUWR�5RVVL�-��7HO�������������� 

 
/D� WRUUH�� VLWXDWD�QHO� FHQWUR�GHOO¶DELWDWR�GL�0HUFDWHOOR�QHO�&RPXQH�GL�0DUVFLDQR� LQ�3LD]]D�)UDWHOOL�

&HFL�Q�����FRQVWD�GL�Q���SLDQL��FRQ�VRODL�LQ�OHJQR�HG�LQJUHVVL�D�GLYHUVH�DOWH]]H��7HUPLQH�SUHVHQWD]LRQH�

RIIHUWH�������������RUH���������/LTXLGDWRUH��'RWW��5REHUWR�5RVVL�-��7HO�������������� 
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)DEEULFDWR��TXRWD������XELFDWR�QHO�FHQWUR�VWRULFR�GL�)ROLJQR��LQ�FRUVR�GL�ULVWUXWWXUD]LRQH�D�VHJXLWR�GHO�VLVPD�
GHO� ������ ULFRPSUHVR� DOO¶LQWHUQR� GHO� FRQVRU]LR� REEOLJDWRULR� GHQRPLQDWR� ³=RH´� SHU� OD� ULFRVWUX]LRQH� SRVW-
VLVPD��FRPSRVWR�GD�SLDQR�WHUUD��SULPR�H�VHFRQGR�GRYH�VRQR�SUHYLVWL�GXH�DSSDUWDPHQWL�H�JDUDJH��7HUPLQH�SUH�
VHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY�� 3DWUL]LD� )UDVFDUHOOL� -�
�7HO�������������� 
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1RFHUD�8PEUD�� 
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'LULWWL�GL�SLHQD�SURSULHWj�GL�XQ�IDEEULFDWR�DG�XVR�³ULPHVVD�DWWUH]]L´�GL�FLUFD�������PT��GXH�IDEEULFDWL�DG�³XVR�
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GL�FLUFD�0T�������� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
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'LULWWR� GL� SLHQD� SURSULHWj� VX� XQLWj� LPPRELOLDUH�� SLDQR� WHUUD�� DG� XVR� QHJR]L� H� ERWWHJKH� 
6WDWR�GL�IDWWR�H�PDQXWHQWLYR��EXRQH�FRQGL]LRQL�GL�XVR�H�PDQXWHQ]LRQH� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5REHUWR�&DODL�-��7HO�������������-�������������� 

 
'LULWWR�GL� SLHQD�SURSULHWj� VX�XQLWj� LPPRELOLDUH��6WDWR�GL� IDWWR� H�PDQXWHQWLYR��EXRQH�FRQGL]LRQL�GL�
XVR� H� PDQXWHQ]LRQH�� 6WDWR� GL� SRVVHVVR�� L� EHQL� ULVXOWDQR� OLEHUL�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
�����������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5REHUWR�&DODL�-��7HO�������������
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'LULWWL�GL�����GL�SURSULHWj�VXSHUILFLDULD�UHODWLYDPHQWH�D��$ELWD]LRQH�FRQ�JDUDJH��3RU]LRQL�GL�XQR�VWDEL�
OH� FRQGRPLQLDOH� UHVLGHQ]LDOH�GL� HGLOL]LD� HFRQRPLFD� H�SRSRODUH�� GLVSRVWR� VX���SLDQL��/¶LPPRELOH� q�
RFFXSDWR�GD�IDPLOLDUH�GL�XQ�HVHFXWDWR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
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XQR�VWDELOH�FRQGRPLQLDOH�UHVLGHQ]LDOH�GL�HGLOL]LD�HFRQRPLFD�H�SRSRODUH��GLVSRVWR�VX���SLDQL��/¶LPPRELOH�q�RFFXSDWR�GD�
XQ� HVHFXWDWR� H� GD�SURSUL� IDPLOLDUL��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�� �����������RUH��������3URIHVVLRQLVWD�'HOHJDWR� DOOD�
9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO��������������� 
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3RU]LRQL�GL�XQR�VWDELOH�FRQGRPLQLDOH�UHVLGHQ]LDOH�GL�HGLOL]LD�HFRQRPLFD�H�SRSRODUH��GLVSRVWR�VX���SLDQL�ROWUH�O¶LQWHUUDWR��
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7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� $YY�� /DXUD� &DYDGHQWL� -�
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QR�OLEHUL�� 
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1HJR]LR�VLWR�DO�SLDQR�WHUUD�GHOO¶HGLILFLR�%�GHO�&HQWUR�&RPPHUFLDOH�³/H�VFDOH�GL�3RUWD�5RPDQD´��FRPSRVWR�GD�
GXH�DPELHQWL�H�GRWDWR�GL�JUDQGL�YHWULQH�LQWHUQH�DOOD�JDOOHULD�GHO�FHQWUR�H�HVWHUQH�VX�9LD�&KLDYHOODWL��,O�FHQWUR�
FRPPHUFLDOH�q�VLWR�QHO�FHQWUR�VWRULFR�GHOOD�FLWWj��FRVWLWXLWR�GD�QXPHURVL�QHJR]L��XIILFL�H�DELWD]LRQL���7HUPLQH�
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