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3UHVHQWDWL�DOOD�VWDPSD�LQWHUQD]LRQDOH�LQ�XQD�VSOHQGLGD�FRUQLFH�GHOOD�)UDQFH�&RPWq��
D�VROL�����NP�GDOOD�VHGH�VWRULFD�GHO�OHRQH�GL�6RFKDX[�H�LPPHUVL�LQ�VWUDGH�GD�EULYLGR��
D�JLXJQR��DEELDPR�SRWXWR�VDJJLDUH�OD�TXDOLWj�GHO�6DWHOLV�����H�GHO������OD�ULVSRVWD�
IUDQFHVH�DL�0D[L�*7�LWDOLDQL�H�JLDSSRQHVL��3HUz�����NP�GL�SURYD�WUD�FXUYRQL��WRUQDQ�
WLQL�H�OXQJKL�UHWWLOLQHL�VHQ]D�WUDIILFR�FL�KDQQR�SHUPHVVR�GL�WHVWDUH�OH�GRWL�HVXEHUDQWL�
GHO�����FPñ�H�LO�PDJJLRU�HTXLOLEULR��QRWDWR�DQFKH�LQ�DOWUL�PRGHOOL��GHO�����FPñ��PD�
QRQ�FL�VRQR�EDVWDWL��(FFRYL�OD�SURYD�WRWDOH��TXLQGL��GHO�6DWHOLV�����3UHPLXP� 

/D�JDPPD�6DWHOLV��VFRRWHU�D�UXRWH�EDVVH��GHO�/HRQH�5DPSDQWH�VL�DU�
ULFFKLVFH�GL�GXH�QXRYH�FLOLQGUDWH������H������FKH�SXQWDQR�DO�WRS�GHO�
OD�FDWHJRULD��QRL�DEELDPR�SURYDWR�LO�����YHUVLRQH�3UHPLXP��FKH�SUR�
EDELOPHQWH�VDUj�OD�YHUVLRQH�SL��YHQGXWD�LQ�,WDOLD� 

81�*5$1'(�6$7(//,7(� 
1(//$�&267(//$=,21(�'(/�/(21( 



0272021'2�1XPHUR����–�2WWREUH����� 

� 

 

3 XQWD�WXWWR�VXOOH�GRWD]LRQL�GL� OXV�VR� H� VXO� SUH]]R� FRQFRUUHQ]LDOH��
FRQ�XQ�PRWRUH�3LDJJLR�FROODXGD�

WR�� OD�JDPPD�GL�DOWD�FLOLQGUDWD�GHO�6D�
WHOLV�� ULQQRYDWR� LQ�PROWL�DOWUL�SDUWLFROD�
UL� 

&825(�,7$/,$12��67,/(�)5$1&(6(� 

&RQ� JOL� XOWLPL� DUULYDWL�� 6DWHOLV�� OD�JDPPD�
GHO�UXRWD�EDVVD�3HXJHRW��LQ� VWUDGD� GDO�
������ GLYLHQH� OD� SL�� DPSLD� GHOOD� SUR�
SULD�FDWHJRULD��SURSRQHQGR�FLQTXH�PR�
GHOOL� LQ�TXDWWUR�FLOLQGUDWH��FKH�RUPDL�YDQQR�
GDO���������������DO�����FF�� �VROR� 6X�
]XNL��FRQ�LO�%XUJPDQ��SXz�YDQWDUH�FRVu�WDQ�
WH� FLOLQGUDWH�� ���-���-���-���-����� PD� L�
�FRUSL� PDFFKLQD�� VRQR� GLIIHUHQWL� WUD� ���-
��������-����H������ 

/H�XOWLPH�GXH�YHUVLRQL�GHO�6DWHOLV�PDQWHQ�
JRQR� LQYDULDWD�OD�OLQHD�PRGHUQD�H�VTXDGUD�
WD�� FKH� q� LFRQD� GHOO¶DWWXDOH� SURGX]LRQH�
PRWRFLFOLVWLFD�3HXJHRW��H�OR�FRQVDFUDQR�FR�
PH�YHUR�H�SURSULR�YHLFROR�GD�YLDJJLR��DXWR�
VWUDGH�H�WUDWWH�PHGLR-OXQJKH�� 

,O� 6DWHOLV� KD� XQ� ORRN�SDUWLFRODUH�FKH�ULSUHQ�
GH� LO� FRQFHWWR�FKH� IX�GL�(O\VHR�HG�(O\�
VWDU�� PD� FRPSOHWDPHQWH� ULQQRYDWR� LQ�
XQ�GHVLJQ�SL��DXWRPRELOLVPR��SHU�DXPHQWD�
UH� LO� IDPLO\� IHHOLQJ� GHOOD� FDVD� IUDQFHVH�� /D�
VRPLJOLDQ]D� FRQ� LO�PRQGR� DXWR� VL� QRWD� VR�
SUDWWXWWR�QHL�JUXSSL�RWWLFL��GRSSL�DOO
DQWHULR�
UH� FKH� ULSUHQGRQR� OR� VJXDUGR� GHOO
XOWLPD�
DXWRPRELOH������ H� LO� JUXSSR� RWWLFR� SRVWH�
ULRUH� PROWR� RULJLQDOH� SHUFKq� q� XQD� FRQWL�
QXD]LRQH� GHOOH�PDQLJOLH� ODWHUDOL� SHU� LO� SDV�
VHJJHUR��FKH�FRPH�LQ�XQ�DXWR�VL�SRQJRQR�DL�
ODWL� GL�XQ�YHUR�H�SURSULR�EDJDJOLDLR�� GLVSRQL�
ELOH�DQFKH�FRQ�DSHUWXUD�D�GLVWDQ]D� WUDPLWH�
WHOHFRPDQGR� 

&RQ� TXHVWR� VFRRWHU�� XQLWR� D� *HRSROLV��OD�
SURSRVWD�D�UXRWH�DOWH��� 3HXJHRW� KD� YR�
OXWR�SXQWDUH�VX�XQ�WDUJHW�PROWR�LQWHUHVVDQ�
WH�GL�XWHQ]D��DGXOWD�H�FKH�GHYH�DOWHUQDUH�OH�
��H�OH���UXRWH�SHU�DIIURQWDUH�LO�WUDIILFR� 

,� GXH� VFRRWHURQL� DQGUDQQR� D�PRYLPHQWDUH�
XQ�VHJPHQWR�JLj�YLYDFH��DIIROODWR�HG�DQFKH�
SUHVWLJLRVR�� GRYH� VL� FRQFHQWUD� O
DWWHQ]LRQH�
GHL� PD[L-VFRRWHULVWL� SL�� DSSDVVLRQDWL� HG�
HVLJHQWL��FKH�YRJOLRQR�FRQLXJDUH�JOL�LQHYLWD�

35(0(66$ 
ELOL�WUDJLWWL��DG�XQ�SL��JUDWLILFDQWH�WX�
ULVPR� D� PHGLR� HG� DPSLR� UDJJLR� 
$QFKH�TXHVWD�YROWD�L�SURJHWWLVWL�IUDQ�
FHVL�VRQR�FRQYLQWL�GL�DYHU�IDWWR�OH�FR�
VH�SHU�EHQH�H�LQ�HIIHWWL�L�6DWHOLV�KDQ�
QR� PROWH� FDUWH� GD� JLRFDUH� QHL� FRQ�
IURQWL� GHOOD� FRQFRUUHQ]D�� SULPD� IUD�
WXWWH�OD�GLVSRQLELOLWj� SHU� HQWUDPEH� OH�
PRWRUL]]D]LRQL�GHOOD�IUHQDWD�$%6��
VROX]LRQH� FKH� DWWXDOPHQWH� QHVVXQ�
FRQFRUUHQWH� SXz� YDQWDUH�� VLD� IUD� L�
���FF�FKH�IUD�L�����PRQRFLOLQGULFL� 

&RPH� WUDGL]LRQH� VRQR� HQWUDPEL� GL�
VSRQLELOL�LQ�WUH�GLIIHUHQWL�DOOHVWLPHQWL�� 

· VL� SDUWH� GDOOD� 35(0,80�� FKH� VD�
UHEEH�LQJLXVWR�GHILQLUH�³EDVH´��YL�
VWR� LO�JLj�ULFFR�DOOHVWLPHQWR��FRVWD�
¼�������I�F��� 

· VL�SDVVD�DOOD�&,7<�FKH�RIIUH�LQ�SL��
OD�FDWHQD� DQWLIXUWR� $EXV���TXHVWH�
SULPH�GXH�YHUVLRQL�KDQQR�HQWUDP�
EH�OD�IUHQDWD�WUDGL]LRQDOH�D�WUH�GL�
VFKL��FRVWD�¼�������I�F��� 

· LO� WRS� q� OD� YHUVLRQH� (;(&87,9(��
ROWUH�DOOD�FDWHQD� DQWLIXUWR� $EXV��VL�
DYYDQWDJJLD�GHO�VLVWHPD� GL� IUHQD�
WD� $%6�3%6�� GL� WLSR� FRPELQD�
WR��FRQ�VHUYRIUHQR�H�VLVWHPD�DQWL�
EORFFDJJLR� �QRQ� YHUUj� SL�� LPSRU�
WDWD�LQ�,WDOLD�� 

· /H� FRUULVSRQGHQWL� YHUVLRQL� GL� ����
FPñ� FRVWDQR� HVDWWDPHQWH� ����
HXUR�LQ�SL�� 

2JJHWWR�GL�TXHVWD�SURYD�WRWDOH�LO�6D�
WHOLV� ���� 35(0,80��FKH�VDUj�VL�
FXUDPHQWH� XQD� GHOOH� YHUVLRQL� SL��
YHQGXWH�GHOOD�JDPPD� 
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3HXJHRW�QRQ�DYHYD�DQFRUD�XQ�PD[L
-VFRRWHU� QHOOD� VXD� JDPPD� H�TXLQGL� LO� 6DWHOLV� ����
�H�� RYYLDPHQWH�� DQFKH� LO� ����� QRQ� VRVWLWXLUDQQR�
QHVVXQD�YHUVLRQH�SUHFHGHQWH��DQFKH�VH�q� LSRWL]]D�
ELOH�FKH� OH�YHQGLWH�GHO�6DWHOLV� ���� VXELUDQQR�XQD�
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35,1&,3,$17(������ 
&RQ� TXHVWR� VFRRWHU�� LO� SULQ�
FLSLDQWH�DYUj�VROR�XQ�SUREOH�
PD�� LO� SHVR�� &KL� SURYLHQH�
GDOOD� JXLGD� GHL� FLFORPRWRUL�
�R�FKL�QRQ�KD�PDL�JXLGDWR�XQ�
PRWRYHLFROR� LQ�YLWD� VXD�� WUR�
YHUj�GL�JUDQGH�DLXWR�OH�FDUDW�
WHULVWLFKH� GL� TXHVWR� PH]]R��
IDFLOLWj� GL� JXLGD�� PRWRUH� SR�
WHQWH�PD� WUDWWDELOH�� IUHQL�HIILFDFL�H�SURJUHVVLYL��
JUDQGH�PDQHJJHYROH]]D�HG�HTXLOLEUDWD�GLVWULEX�
]LRQH�GHL�SHVL� 

'211$������ 
$OOH�SRVLWLYH�FRQVLGHUD]LRQL�IDWWH�SHU�LO�SULQFL�
SLDQWH��YDQQR�DJJLXQWH�DOWUH�FDUDWWHULVWLFKH�FKH�
UHQGRQR� LO� YHLFROR� RWWLPR� DQFKH� SHU� OH� QRVWUH�
IUDJLOL� GRQ]HOOH�� SUHVHQ]D� GHOOD� VWDPSHOOD� ODWH�
UDOH��QHVVXQD�SDUWH�VSRUFKHYROH�D�FRQWDWWR�GHJOL�
DUWL�LQIHULRUL��JDQFLR�SRUWDERUVH�H�YDQR�VRWWRVHO�
OD�H�VSD]L�SRUWDRJJHWWL�FDSLHQWL�TXDQWR�EDVWD�SHU�
XQR� VKRSSLQJ� LQWHQVR�� DOWH]]D� GHOOD� VHOOD� QRQ�
HVDJHUDWD��VYDVDWXUD�QHOOH�SHGDQH�SHU�DSSRJJLD�
UH� L�SLHGL�SHU� WHUUD� �PD�SHU� OH�PHQR�DOWH�QRQ�q�
IDFLOH�SRJJLDUH�L�SLHGL���FDPELR�DXWRPDWLFR��3HU�
OH�SL��SLJQROH��JXLGDUH�FRQ�OD�JRQQD�q�GLIILFLOH�
D�FDXVD�GHO�WXQQHO�FHQWUDOH��H�LO�PDQLJOLRQH�QRQ�
q�IDFLOH�GD�LPSXJQDUH�H�PDQRYUDUH�SHU�LVVDUH�OD�
�SHVDQWH��PRWR� VXO� FDYDOOHWWR�� HFFR� VSLHJDWR� LO�
YRWR�QRQ�PDVVLPR�LQ�SDJHOOD� 

&,77$',12���� 
6ROR�LO�SHVR��FKH�LQIOXLVFH�VXOOD�PDQHJJHYROH]�
]D���H�JOL�LQJRPEUL�OLPLWDQR�LO�YRWR�PDVVLPR� 
785,67$���� 
,O�YLDJJLDWRUH�KD�XQR�VFRRWHU�FRQ�XQ¶RWWLPD�FD�
SDFLWj� GL� FDULFR�� XQD� SURWHWWLYLWj� EXRQD�� VSHF�
FKLHWWL� H� OXFL� IXQ]LRQDOL�� VHOOD� FRPRGD�� SRVWR�
JXLGD�D]]HFFDWR��DQFKH�VH�OR�VSD]LR�VXOOH�SHGD�
QH�QRQ�q�PROWR���DXWRQRPLD�PHGLD��FRQWDFKLOR�
PHWUL�SDU]LDOH�HG�DQFKH� O
RURORJLR� �FRVu� LO� FHQ�
WDXUR�FKH�KD�ELVRJQR�GL�FRQWUROODUH�O
RUD��QRQ�q�
FRVWUHWWR� D� IHUPDUVL� HG� D� VILODUVL� LO� JXDQWR� GDO�
SROVR�� 
 

 

63257,92������ 
/D�PHFFDQLFD�H�OD�FLFOLVWLFD�GHO�6DWHOLV�����QRQ�
IDQQR�ULPSLDQJHUH�OH�SUHVWD]LRQL�GHO������Ê�GL�
VSRQLELOH�DQFKH�XQ�FDSROLQR�EDVVR��SL��DJJUHV�
VLYR�� 

%5,&2/(85������ 
/H�GLIILFROWj�GL�FXUDUH�SHUVRQDOPHQWH�OD�PDQX�
WHQ]LRQH� GHO� SURSULR� PRWRYHLFROR� VRQR�� FRPH�
WXWWL�JOL�VFRRWHU��QHOOD�QRUPD��,O�OLEUHWWR�GL�XVR�H�
PDQXWHQ]LRQH� �QRQ� ULSRUWD� GDWD� GL� DJJLRUQD�
PHQWR��QRQ�q� IDWWR�PROWR�EHQH��KD�SRFKL�SUHJL�
�q�LQ�LWDOLDQR�ROWUH�FKH�LQ�DOWUH���OLQJXH��q�GL�GL�
PHQVLRQL� DJHYROL�� OH� LOOXVWUD]LRQL� VRQR� VXIIL�
FLHQWL��L�FDUDWWHUL�WLSRJUDILFL�VRQR�OHJJLELOL�H�QRQ�
WURSSR� SLFFROL�� H� WDQWLVVLPL� GLIHWWL� �PDQFDQR� L�
UHFDSLWL� GHOO¶LPSRUWDWRUH� LQ� ,WDOLD�� OH� SUHVVLRQL�
GHOOH�UXRWH�FRQ�LO�SDVVHJJHUR��OH�GLPHQVLRQL�GHL�
FHUFKL��LO�GLDPHWUR�GHL�IUHQL��OH�VSLHJD]LRQL�QRQ�
VHPSUH�VRQR�DFFXUDWH��QRQ�FL�VRQR�DSSRVLWL�VSD�
]L�ELDQFKL�SHU�DQQRWDUH�L�QXPHUL�GL�FKLDYL�H�DO�
WUR��� 
1RQ�FL�VRQR�JOL�DWWUH]]L�LQ�GRWD]LRQH�� 

$66,&85$72���� 
6ROLWR�FRQVLJOLR��SULPD�FRPSUDWHYL�OD�PRWR��SRL�
LO� EORFFDUXRWD� DQWHULRUH� �SHU� SDUFKHJJLDUOD� QHL�
PRPHQWL� LQ� FXL� VL� KD� SL�� IUHWWD�� HG� LQILQH� XQD�
EHOOD� FDWHQD� FRQ� OXFFKHWWR� �SHU� SDUFKHJJLDUOD�
SHU� OXQJR� WHPSR� R� LQ� OXRJKL� SDUWLFRODUPHQWH�
�PDOIDPDWL���� &RQ� LO� 6DWHOLV�� FRPXQTXH�� FKL� q�
DVVLFXUDWR�FRQWUR�LO�IXUWR��PD�DQFKH�FKL�QRQ�FH�
GH�DL�ULFDWWL�GHOOH�QRVWUH�HVRVH�VRFLHWj�DVVLFXUD�
WULFL��GRUPLUj� VRJQL�DQFRUD�SL�� WUDQTXLOOL�� O
LP�
PRELOL]HU�GL�WLSR�HOHWWURQLFR�q�GL�VHULH���� 

/$� 
3$*(//$� 
'(*/,� 
87(17, 

�YRWR�PDVVLPR���� 

35(*, 

�� 3UH]]R�FRQYHQLHQWH�LQ�UDSSRUWR�DOOH�GRWD]LRQL�GL�VHULH 

�� 6SD]LRVR�SHU�LO�SLORWD�H�SHU�L�EDJDJOL��FRQ�PROWL�YDQL�SRUWDRJJHWWL 

',)(77, 

�� 3HVR�GL�ROWUH�����.J��FKH�LQIOXLVFH�VXOOD�PDQHJJHYROH]]D 

�� )LQLWXUH�GL�DOFXQH�SODVWLFKH�HFRQRPLFKH 

�� 2WWLPD�IUHQDWD 

�� 3RVWR�GL�JXLGD�PROWR�FRPRGR�H�IXQ]LRQDOH 

�� 7HQXWD�GL�VWUDGD�VLFXUD��DQFKH�LQ�YHORFLWj 

�� 0DQFDQ]H�LQVSLHJDELOL�GL�DOFXQH�GRWD]LRQL��IUHQR�GL�SDUFKHJJLR��
OXFH�DXWRQRPD�GHO�VHOORQH��SXOVDQWL�DJJLXQWLYL�SHU�O¶D]]HUDPHQWR�
GHO�FRQWDFKLORPHWUL�H�UHJROD]LRQH�RURORJLR� 

�� 6SHFFKLHWWL���OXFL�H�FUXVFRWWR�PROWR�³DXWRPRELOLVWLFL´�H�TXLQGL�IXQ�
]LRQDOL 

0(',$����� 
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&20(�',67,1*8(5(�,/�����(�,/�
����'$//(�$/75(�9(56,21, 

/D�JDPPD�6DWHOLV�GHEXWWz�FRQ�LO�VROR������
SRFR�SL��GL�XQ�DQQR�ID��6XELWR�GRSR�DUULYD�
URQR� LQ� VHTXHQ]D� LO� ����&RPSUHVVRU�H� LO�
�����PHQWUH�RJJL�JLXQJRQR�LO�����H�LO������ 

,� GXH� VFRRWHURQL� VL� GLVWLQJXRQR� GDO� UHVWR�
GHOOD�IDPLJOLD�SHU�O¶DJJLXQWD�GL�SDUWLFRODUL� 

-� GLYHUVH�VFULWWH��HG� q� RYYLR�� VXL� ILDQ�
FKL� 

-�VFKLHQDOH�SDVVHJJHUR�GL�VHULH� 

-� LQVHUWR�DQWLVFLYROR�LQ� $OFDQWDUD� VXOOD�
VHOOD�GHO�JXLGDWRUH� 

-�JULJOLH�GL�UDIIUHGGDPHQWR�SRVWH� GLHWUR�
OR� VFXGR�� VXO� WXQQHO� FHQWUDOH� �SXUWURSSR�
QRQ�RULHQWDELOL�Qp�HVFOXGLELOL���FKH�SHUz�YHU�
UDQQR�LPSOHPHQWDWH�VX�WXWWD�OD�VHULH� 

-� SUHVHQWH� XQ� VHFRQGR�GLVFR�QHOOH�YHUVLRQL�
SULYH�GL�$%6�� FKH� YLDJJLD� D� EUDFFHWWR�
GHO�VLVWHPD�GL�IUHQDWD�LQWHJUDOH�H�VHUYRDVVL�
VWLWD�3%6� 

-� � LO�SQHXPDWLFR�SRVWHULRUH�SDVVD�DOOD�PLVX�
UD� GL�������-��� H� LO�GLVFR�SRVWHULRUH�SDV�
VD�����PP�� 

-� LO� GLDPHWUR�GHJOL�VWHOL�GHOOD�IRUFHOOD�SDVVD�
GD����D����PP�� 

-� FDYDOOHWWR�ODWHUDOH�VHQ]D� ULFKLDPR� D�
PROOD�PD�FRQ�VLFXUH]]D�HOHWWULFD� 

-� ULQIRU]L� IDWWL� TXD� H� Oj� DO� WHODLR�� SHU�
FRQVHQWLUJOL�GL�VRSSRUWDUH� L�PDJJLRUL�VWUHVV�
GHULYDQWL�GDOO¶DXPHQWR�GL�SUHVWD]LRQL��3HU�OR�
VWHVVR�PRWLYR�DOOD�3HXJHRW�KDQQR�VFHOWR�GL�
DGRWWDUH�DQFKH�XQ�QXRYR�VLVWHPD�GL�DQFR�
UDJJLR�DOOD�FLFOLVWLFD�GHO�PRWRUH��FKH��FRPH�
DO� VROLWR�� RVFLOODQGR�� IXQJH� DQFKH� GD� VR�
VSHQVLRQH�� /D� YHUD� LQQRYD]LRQH�� LQIDWWL�� q�
UDSSUHVHQWDWD� GDO� '6/��'XDO�6ZLQJLQJ�/LQ�
NDJH���LO�VLVWHPD�FKH�3HXJHRW�KD�LGHD�
WR�H�EUHYHWWDWR�SHU�FROOHJDUH�LO�SURSXO�
VRUH�DO�WHODLR��SHU�ULGXUUH� OH�YLEUD]LRQL�
�YHGHUH�FDSLWROR��&LFOLVWLFD��� 

-� LQHGLWR�H�PDVVLFFLR�VFDULFR�LQ�DFFLDLR�
LQRVVLGDELOH� GHL� QXRYL� PRWRUL� ���-����
�PRWRUL�FKH�GHVFULYLDPR�PHJOLR�GL�VHJXLWR�� 

(FFR� FRPH� VL� GLVWLQJXRQR�� LQYHFH�� WUD�ORUR�L�
PRGHOOL�� HVWHWLFDPHQWH� LGHQWLFL� H� VLPLOL� DQ�
FKH�GDO�SXQWR�GL�YLVWD�WHFQLFR� 

-� GLYHUVH�VFULWWH��HG� q� RYYLR�� VXL� ILDQ�
FKL� 

-� LO� ����KD�XQD�FLOLQGUDWD�LQIHULRUH�GL�FLUFD�

����FF��HG� � DQFKH� XQD�SRWHQ]D� LQIHULR�
UH�DL����N:� �FH� QH� VRQR� ���� SHU� O¶HVDW�
WH]]D�� H� SHUWDQWR� VL�SXz�JXLGDUH�DQFKH�FRQ�
SDWHQWH�$�OLPLWDWD��PHQWUH� LO�����q�GH�
GLFDWR�VROR�D�FKL�KD�XQD�$�LOOLPLWDWD�� 

/D� SULPD� SUHVD� GL� FRQWDWWR� FRQ� OD� VWDPSD�
GHL�PRGHOOL� ���� H� ����� OD� VL� q� DYXWD� QHOOD�
YHORFH� WUDVIHUWD� QHOOD� VSOHQGLGD� ]RQD� GL�
'REV� �)UDQFH� &RPWp��� QRQ� ORQWDQR� GDOOR�
VWDELOLPHQWR�H�GDO�PXVHR�VWRULFR�3HXJHRW�GL�
6RFKDX[� 

'$9$17,��6(0%5$�81$�0272� 
'$�*5$1�785,602�–� 

,O� 6DWHOLV�� LQIDWWL�� DQWHULRUPHQWH� VHPEUD� XQD�
PRWR� GD� VWUDGD� FDUHQDWD�� VROR� OH� SLFFROH� UXRWH�
WUDGLVFRQR�O¶DSSDUWHQHQ]D�DO�PRQGR�GHJOL�VFRR�
WHU� 
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/,1($�0$66,&&,$�–�/D�VH]LRQH�DQWHULRUH�q�PROWR�ODUJD�H�VYL�
OXSSDWD�QHOOD�SDUWH�DOWD��/D�VH]LRQH�FHQWUDOH�q�FDUDWWHUL]]DWD�GD�
XQ�WXQQHO�DEEDVWDQ]D�DOWR��/D�VH]LRQH�SRVWHULRUH�SUHVHQWD�LO�GL�
PHQVLRQDPHQWR�DEERQGDQWH� H�SURSRU]LRQDWR�GHOOH� ILDQFDWH�� FD�
UDWWHUL]]DWH�GDL�PDVVLFFL�PDQLJOLRQL��6XO�ODWR�VLQLVWUR�GHO�YHLFROR�
FL� VRQR� L� IUHQL� �DOO¶DQWHULRUH�XQR�GHL�GXH�GLVFKL��� LO� FDUWHU�GHOOD�
WUDVPLVVLRQH��L�FDYDOOHWWL�H�XQR�GHL�GXH�DPPRUWL]]DWRUL� 

75(�&2/25,�',6321,%,/,�–� 
6XO� ODWR� GHVWUR� F¶q� OR� VFDULFR�� O¶DOWURDPPRUWL]]DWRUH� H�
DOO¶DQWHULRUH�O¶DOWUR�IUHQR�D�GLVFR��7UH�L�FRORUL�GLVSRQL�
ELOL��DUJHQWR��JULJLR�VFXUR�H�QHUR��QHOOH�IRWR�� 
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/,1($�� 
8Q�PL[�HOHJDQWH�GL�OLQHH�FXUYH��WHVH�H�VSH]]DWH�FKH�RIIUH�LO�PHJOLR�GL�Vp�QHOOD�
YLVWD�GL�WUH�TXDUWL�SRVWHULRUH�GRYH�OH�OXFL�GL�FRGD�FKH�VL�VROOHYDQR�H�VL�SURWHQGRQR�YHUVR�L�
ILDQFKL��LGHDOH�FRQWLQXD]LRQH�GHL�PDQLJOLRQL�GHO�SDVVHJJHUR��QRELOLWDQGR�XQ�UHWURWUHQR�
FKH�ULHVFH�D�GLUH�TXDOFRVD�GL�QXRYR�QHO�VHPSUH�SL��LQIOD]LRQDWR�GHVLJQ�VFRRWHULVWLFR�� 
 
3L��WUDGL]LRQDOL�VLD�O
DQGDPHQWR�ODWHUDOH�FKH�OR�VFXGR�DQWHULRUH��TXHVW
XOWLPR�FDUDWWHUL]�
]DWR�GDJOL�HODERUDWL�JUXSSL�RWWLFL��L�IDUL�VRQR�DOOXQJDWL�H�DSSXQWLWL��FRQ�OH�ORUR�EUDYH�ODP�
SDGH�DORJHQH�+��GL�GHULYD]LRQH�DXWRPRELOLVWLFD��YHGDVL�IURQWDOH�GHOOD�FXJLQD�D�
TXDWWUR�UXRWH��OD�3HXJHRW������� 
,QWHUHVVDQWH�FKH�D�GLVHJQDUQH�OH�IRUPH�DEELD�FRQWULEXLWR�DQFKH�XQ�DWWHQWR�VWXGLR�DHUR�
GLQDPLFR�LQ�JDOOHULD�GHO�YHQWR��FKH�KD�SHUPHVVR�GL�RWWHQHUH�XQ�FRHIILFLHQWH�GL�SHQHWUD�
]LRQH�IUD�L�SL��EDVVL�GHOOD�VXD�FDWHJRULD� 
3DUWLFRODUH�FXUD�q�VWDWD�SRVWD�ROWUH�FKH�QHL�GHWWDJOL�HVWHWLFL��DQFKH�QHJOL�DFFRSSLDPHQWL�H�
QHOOD�TXDOLWj�GHOOH�SODVWLFKH��FKH�FRPXQTXH�QRQ�VRQR�HFFHOVH��FRQ�SRFKH�YLWL�D�YLVWD�HG�
XQ�FUXVFRWWR�SLDFHYROH�H�FRPSOHWR�� 
6L�SRWHYD�RVDUH�GL�SL��QHOOD�VFHOWD�FURPDWLFD�FKH��VSD]LD��GDO�1HUR�
3HUODWR�DO�*ULJLR�/X[XV��JULJLR�VFXUR��ILQR�DO�*ULJLR�7HFKQLXP�
�DUJHQWR�� 

*,8',=,2�67$7,&2 

),1,785(� 

0HQR�SRVLWLYR�LO�TXDGUR�GHOOH�ILQLWXUH��FRQ�SODVWLFKH�HFRQRPLFKH�H�DOFXQL�SDUWLFRODUL��FR�
PH�LO�FDVVHWWLQR�SRUWDRJJHWWL�LQ�PH]]R�DO�PDQXEULR��GDOO¶DULD�DSSURVVLPDWLYD�� 

&RQWLQXD�D�PDQFDUH�DQFKH�LO�IUHQR�GL�VWD]LRQDPHQWR�� 

&20$1',��$/�0$18%5,2 

6RQR�JOL�VWHVVL�GHOOH�YHUVLRQL�SL��SLFFROH��PD�WRUQD�LO�FRPDQGR�G
HPHUJHQ]D�SHU�VSHJQHUH�
LO�PRWRUH��VHQ]D�SHUGHUH�TXHOOR�SHU�OH�TXDWWUR�IUHFFH�VLPXOWDQHH� 
'D�VHJQDODUH�OD�FKLDYH�G
DFFHQVLRQH�FKH�V
LQILOD�ODWHUDOPHQWH�SHU�QRQ�LQWHUIHULUH�FRQ�OH�
JLQRFFKLD�LQ�FDVR�G
XUWR�IURQWDOH��Ê�GRWDWD�GL�FRQVHQVR�DOO
LPPRELOL]HU�H�SHUPHWWH�GL�DF�
FHGHUH�DO�YDQR�VRWWRVHOOD�DQFKH�VHQ]D�VSHJQHUH�LO�PRWRUH�� 
,O�WDSSR�GHO�VHUEDWRLR�FDUEXUDQWH�������OLWUL���q�FHODWR�GD�XQR�VSRUWHOOR�FRQ�VHUUDWXUD��
HQWUDPEL�LQ�PDWHULDOH�SODVWLFR�SLXWWRVWR�OHJJHUR� 

&20$1',��$�3('$/(� 
7XWWR�PROWR�VLPLOH�DOOH�FLOLQGUDWH�LQIHULRUL��PD�QRQ�YD�FRQVLGHUDWR�XQ�GHPHULWR��YLVWR�FKH�
TXDVL�WXWWR�VL�HUD�GLPRVWUDWR�IXQ]LRQDOH�H�TXDOFRVD�q�VWDWR�DQFKH�PLJOLRUDWR� 
1XRYR�FDYDOOHWWR�ODWHUDOH��FKH�KD�SHUVR��ILQDOPHQWH���O
RVWLFR�ULHQWUR�DXWRPDWL�
FR�D�PROOD��GLPRVWUDQGRVL�SL��VWDELOH�H�VLFXUR��JUD]LH�DQFKH�DO�EORFFR�GHOO
DFFHQVLRQH� 
,O�FDYDOOHWWR�FHQWUDOH�q�GLYHQWDWR�PHQR�SUDWLFR�H��FRPSOLFH�LO�PDJJLRU�SHVR��DQFKH�SL��
LPSHJQDWLYR�� 
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67580(1�
7$=,21(��/(**,%,/(��35(&,6$��(�5,&&$�–� 
&UXVFRWWR� GHJQR� GL� XQ¶DXWR� GL� OXVVR�� FDUDWWHUL]�
]DWR�GD�WUH�VWUXPHQWL�FLUFRODUL�D�VIRQGR�ELDQFR�H�
ULYHVWLWL� GL� XQD� FRUQLFH� FURPDWD� �IDVWLGLRVLVVLPD�
VRWWR�LO�VROH��FDXVD�ULIOHVVL�� 
$�VLQLVWUD�F¶q�LO�WDFKLPHWUR��DQFKH�LQ�PLJOLD��FRQ�
GXH� VSLH� OXPL�
QRVH���$O�FHQWUR�
F¶q� XQ� GLVSOD\�
GLJLWDOH� PXOWL�
IXQ]LRQH� FRQ�
DOWUH� TXDWWUR�
VSLH�OXPLQRVH�� 
 

$� GH�
VWUD�F¶q�LO�FRQWDJLUL�FRQ�GXH�DOWUH�VSLH�OXPLQRVH� 
/D� OXFH� QRWWXUQD� �VRWWR�� q� GL� FRORUH� DUDQFLRQH��
DOO¶DFFHQVLRQH� GHO� PH]]R� VL� DFFHQGRQR� WXWWH� OH�
VSLH� SHU� LO� FKHFN-XS� H� L� GXH� VWUXPHQWL� DQDORJLFL�
YDQQR�D�IRQGR�VFDOD��PROWR�VFHQRJUDILFR� 

&20$1',�0$18$/,�)81=,21$/,��&21�81$�62/$�,163,(�
*$%,/(�0$1&$1=$��,/�)5(12�',�67$=,21$0(172�–� 
$�VLQLVWUD�QRQ�PDQFD�LO�SXOVDQWH�GHO�ODPSHJJLR��SHUz�LO�6DWHOLV�QRQ�
KD� DQFRUD� LO� IUHQR� GL� VWD]LRQD�
PHQWR�� (QWUDPEL� JOL� VSHFFKLHWWL�
VRQR� RWWLPL� SHU� VWDELOLWj� H� IXQ�
]LRQDOLWj� 
 
0$1232/$� '(675$� –� &¶q�
WXWWR��QRQ�PDQFD�LO�SXOVDQWH�GHO�
OR� VSHJQLPHQWR� G¶HPHUJHQ]D��
FRPH�VXOOH�PRWRFLFOHWWH� 

0$1,*/,(� 3$66(**(52�� 81� 32¶�
752332� 0$66,&&(� –� 6RQR�GLIILFLOL�
GD� LPSXJQDUH� SHUFKp� WURSSR�PDVVLFFH��
4XHOOD� GL� VLQLVWUD� FRVWLWXLVFH� O¶DSSLJOLR�
SHU�LVVDUH�OR�VFRRWHU�VXO�FDYDOOHWWR� 
,QHGLWL� L�JUXSSL�RWWLFL�SRVWHULRUL�FKH�VR�
QR�LQJOREDWL�QHOOH�VWHVVH�PDQLJOLH� 
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67580(17$=,21(� 
&RPSOHWD�� DXWRPRELOLVWLFD��VHPSOLFH� H� EHQ� OHJJLELOH��GLVSRVWD�LQ�WUH� HOHPHQWL�
VIHULFL� FRQ�ERUGR�FURPDWR��FKH�QRQ�GLVWXUED�PROWR�FRQ�L�VXRL�ULIOHVVL�VRWWR�LO�VR�
OH��� $L� ODWL�� GXH� JUDQGL� TXDGUDQWL� DQDORJLFL�� WDFKLPHWUR� �DQFKH� LQ� PLJOLD�� H� FRQWDJLUL�
�VXSHUIOXR�LQ�XQR�VFRRWHU�DXWRPDWLFR�PD�HOHJDQWH�D�GDUH�DUPRQLD���DEELQDWL�D�GXH�VSLH�
SHU�LQGLFDWRUL�GL�GLUH]LRQH��VLQLVWUD�H�GHVWUD���OXFL�DEEDJOLDQWL�H�DSHUWXUD�YDQR�VRWWRVHOOD� 
$O�FHQWUR�WURYLDPR�LO�GLVSOD\�GLJLWDOH�/&'�PXOWLIXQ]LRQH��FRQWDFKLORPHWUL�WRWDOH�H�SDU]LDOH�
�SHUz� GLIILFLOH� GD� D]]HUDUH� SHUFKp� OR� VWHVVR� SXOVDQWH� FRPDQGD� DQFKH� OD� UHJROD]LRQH�
GHOO¶RURORJLR���VFDOH�GHO�OLYHOOR�FDUEXUDQWH�FRQ�ODPSHJJLR�SHU�OD�ULVHUYD��RURORJLR��WHPSH�
UDWXUD� DPELHQWH�� VFDOD� GHOOH� WHPSHUDWXUD� GHO� OLTXLGR� UHIULJHUDQWH�� RURORJLR�� SRL� DOWUH�
TXDWWUR� VSLH�GL� LPPRELOL]HU� LQVHULWR��JXDVWR�VLVWHPD�G¶LQLH]LRQH�� LQVXIILFLHQWH�SUHVVLRQH�
ROLR��VSLD�WHPSHUDWXUD�PRWRUH�WHQVLRQH�EDWWHULD��VRQR�QXPHURVLVVLPH��PD�q�ORJLFR�YLVWR�
FKH�ELVRJQD� WHQHUH� VRWWR� FRQWUROOR� O
DEERQGDQWH� HOHWWURQLFD�
GL�FXL�6DWHOLV�q�GRWDWR���7XWWH� OH�VSLH� OXPLQRVH�VRQR�GL�IDFLOH�
OHWWXUD�DQFKH�LQ�SLHQR�JLRUQR� 

',�1277(�2�',�*,2512�1(6681�352%/(0$��
/$�9,6,%,/,7¬�Ê�277,0$�–� 

/R�VFRRWHU�GHOOD�3HXJHRW�QRQ�KD�SUREOHPL�GL�YLVLELOL�
Wj�SHU�JOL�DOWUL�XWHQWL�GHOOD�VWUDGD�H�QHSSXUH�SHU�LO�VXR�
SLORWD�� )DUL�� IUHFFH� H� IDQDOL� SRVWHULRUL� VRQR� EHQ� GL�
PHQVLRQDWL�� 6SHFFKLHWWL� UHWURYLVRUL�� LOOXPLQD]LRQH�
QRWWXUQD� GHOOD� VWUXPHQWD]LRQH� H� SDUDEUH]]D� VRQR�
IXQ]LRQDOL�� Ê� DQFKH� SRVVLELOH� SDUFKHJJLDUH� OD� PRWR�
FRQ�OH�TXDWWUR�OXFL�GL�HPHUJHQ]D�DFFHVH� 

'27$=,21,�',�6(5,(�� 
$QFKH�OD�GRWD]LRQH� GL� ERUGR�UHVWD�TXHOOD�JLj�QRWD��6RQWXRVD�SHU�XQ�PH]]R�GL�FLOLQGUDWD�
LQIHULRUH�� ID� OD� VXD� ILJXUD�DQFKH�QHOOD�PDVVLPD� FDWHJRULD�� /D� YHUVLRQH�&,7<�RVSLWD�SRL�
DQFKH�OD�FDWHQD� DQWLIXUWR�$EXV�GD����PP��FKH�VL�ILVVD�DOOD�VHUUDWXUD�EOLQGDWD�QHOOD�FRGD�
GHO�YHLFROR� 
&LWLDPR�D�FDVR��VFKLHQDOH�FRQGXFHQWH���SDUDEUH]]D�HIILFDFH��FDSLHQWH�YDQR�VRWWRVHOOD�FRQ�
DSHUWXUD�DXWRPRELOLVWLFD��SRUWDRJJHWWL�ODWHUDOH�VLQLVWUR�FRQ�VHUUDWXUHD�H�SUHVD�D����9ROW�
SHU�ULFDULFD�WHOHIRQLQR��SRUWD�RFFKLDOL�QHO�PDQXEULR��JDQFLR�SRUWDERUVH��UHWURYLVRUL�SDQR�
UDPLFL� FRQ�YHWUL� DVIHULFL�� FRSUL� VHOOD�� FKLDYH�GL� DYYLDPHQWR� FRQ� LPPRELOL]HU�� (� -� FKLFFD�
ILQDOH�-�D�VRWWROLQHDUH�FRPIRUW�H�DEERQGDQ]D�GL�DFFHVVRUL�q�LO�SUDWLFR�WHOR�FRSULVHOOD�FKH�q�
DOORJJLDWR�VRWWR�OD�VHOOD�VWHVVD� 
)DFFLDPR�SULPD�D� VFULYHUH� FRVD�QRQ�KD� OR� VFRRWHU��QRQ�KD�XQ�SRUWDSDFFKL� SRVWHULRUH��
XQ¶DVROD�G¶DFFLDLR�SHU�XQD�FDWHQD�DQWLIXUWR�H�LO�IUHQR�GL�VWD]LRQDPHQWR��1RQ�F¶q�OD�OHYD�GL�
DYYLDPHQWR�D�SHGDOH�VH� O
DFFHQVLRQH�FL� ODVFLD� LQ�SDQQH��PD�FRQ�XQ�����PRQRFLOLQGULFR�
VDUHEEH�XQ¶LPSUHVD�DUGXD��� 
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/$�9(56,21(�35(0,80�+$�/¶,002%,/,=(5�� 
/(�$/75(�+$112�$1&+(�81$�35$7,&$�&$7(1$�,1&25325$7$��(5$�25$��–� 

7XWWH�OH�YHUVLRQL�GHO�6DWHOLV�����H�����KDQQR�DQFKH�ORUR�XQD�FKLDYH�FRGLILFDWD��QH�YHQJRQR�IRUQLWH�GXH��
XQD�GHOOH�TXDOL�q�OD�PDVWHU���1RQ�F¶q�SHUz�XQ
DVROD�G
DFFLDLR�SHU�LQIL�
ODUH�XQD�FDWHQD�H�OHJDUOR�DG�XQ�SDOR��/H�YHUVLRQL�&,7<�H�(;(&87,�
9(� KDQQR� FDWHQD� DQWLIXUWR� $EXV� GD� ���PP�� RPRORJDWD� 1)� H� 65$��
XQ¶HVFOXVLYD�3HXJHRW�FKH� VL� ILVVD�DOOD� VHUUDWXUD�EOLQGDWD�QHOOD�FRGD�
GHO�YHLFROR�� 
Ê� XQ� VLVWHPD�
IXQ]LRQDOH� H� EHQ�
IDWWR��SHFFDWR�FR�
VWL�FLUFD�����HXUR�
LQ� SL�� GHOOD� YHU�
VLRQH� EDVH� �� &L�
DXJXULDPR� XQD�
ODUJD� GLIIXVLRQH�
GL� VLVWHPL� VLPLOL�
VX� WXWWL� L�PRWRFL�
FOL� 

&21�48(67,�3,&&2/,�3$57,&2/$5,�121�&,�6,$02�–� 
/H�VFDUSH�GHO�SDVVHJJHUR�URYLQDQR�EHQ�SUHVWR�OH�SODVWLFKH�GHOOD�SHGDQD��FKH�QRQ�GLVSRQH�QHPPHQR�GL�

HIILFDFL��LQVHUWL�DQWLVFLYROR� 
,O�OLEUHWWR�GL�XVR�H�PDQXWHQ]LRQH�SRWUHEEH�HVVHUH�

IDWWR� PH�
JOLR�� YLVWR�
FKH� PDQFD�
QR� XWLOL� LQ�
IRUPD]LRQL�
�DG�HVHPSLR�
OD�JUDGD]LR�
QH� GHOO¶ROLR�
PRWRUH�� 
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9,6,%,/,7­�',851$�� 

*OL�VSHFFKLHWWL�VRQR�GL�WLSR�DXWRPRELOLVWLFR�H�PHULWDQR�XQ¶RYD]LRQH��FRQ�OD�FDORWWD�FKH�VL�
SXz�ULSLHJDUH�H�WRUQD�SUHFLVD�LQ�SRVL]LRQH�H�FRQ�XQ�DQJROR�GL�YLVXDOH�HFFHOOHQWH�
�OH�OHQWL�VRQR�DVIHULFKH���HVWUHPDPHQWH�FRPRGL�SHU�LQTXDGUDUH�RJQL�DQJROR�GLHWUR�DO�
PH]]R��H�SRVL]LRQDWL�DOOD�JLXVWD�DOWH]]D�SHU�QRQ�LQFRFFLDUH�TXHOOL�GHOOH�DXWRPRELOL��0LVX�
UDQR����FP��GL�GLDJRQDOH�� 

,O�SDUDEUH]]D��QRQ�UHJRODELOH��q�DOWR������PP���H�LO�VXR�GLVHJQR�QRQ�FRPSRUWD�
GLVWRUVLRQH�GHOOD�YLVLRQH� 

9,6,%,/,7­�1277851$�� 
(FFHOOHQWH�JUD]LH�DOO¶LOOXPLQD]LRQH�DORJHQD� �GHOOH� ODPSDGH�+����:�GHULYDWH�GDOOD�3HX�
JHRW������/D�FDVD�GLFKLDUD�XQ�����GL�LOOXPLQD]LRQH�LQ�SL���H�XQD�PLJOLRUDWD�YLVLELOLWj�GD�
���D����P�� 
$QFKH�SRVWHULRUPHQWH��FRQ�GXH�OXFL�GL�SRVL]LRQH�SRVWH�LQ�DOWR��YD�WXWWR�EHQH� 

326,=,21(�',�*8,'$�3,/27$�� 

/D�SRVL]LRQH�GL�JXLGD�q�TXHOOD�GL�VHPSUH��OR�VSD]LR�GLHWUR�OR�VFXGR�q�WDQWLVVLPR��DXPHQ�
WDQR�OH�FLOLQGUDWH��PD�LO�6DWHOLV�FRQWLQXD�D�GLPRVWUDUVL�RVSLWDOH�FRQ�WXWWL�� 

6SD]L�JHQHURVL�SHU�L�EDJDJOL�PD�DQFKH�WDQWD�DELWDELOLWj�DQFKH�SHU�SLORWD��FKH�SXz�VIUXWWD�
UH�OD�FRPRGD�VHOOD�D�GXH�OLYHOOL��FRQ�EXRQ�VXSSRUWR�ORPEDUH�H�XQD�EXRQD�DOWHUQDWLYD�GL�
SRVL]LRQL�SHU�OH�JDPEH��FKH�SRVVRQR�ULPDQHUH�DG�DQJROR�UHWWR�R�VSRVWDUVL�OHJJHUPHQWH�
LQ�DYDQWL�VXOOD�VDOLWD�GHOOD�SHGDQD�DWWRUQR�DO�WXER�FHQWUDOH��PD�PDQWHQHQGR�VHPSUH�XQD�
JXLGD�UHDWWLYD��FRPH�RUPDL�FDSLWD�QHJOL�VFRRWHU�SL��VSRUWLYL�GHOO¶XOWLPD�JHQHUD]LRQH�� 

/
DQJROD]LRQH�GHOOD�SHGDQD�q�VWDWD�SURJHWWDWD�D����JUDGL��RYYHUR�OD�VWHVVD�FKH�3HXJHRW�
$XWR�KD�DGRWWDWR�VXOOH�SURSULH�YHWWXUH�QHOOR�VSD]LR�SRJJLDSLHGL�D�VLQLVWUD�GHOOD�IUL]LRQH��
8Q
LQFOLQD]LRQH�FKH�GXUDQWH�LO�WHVW�q�VHPEUDWD�XQ�SR
�HFFHVVLYD��PD�GRYXWD�DQFKH�D�XQD�
JXLGD�DEEDVWDQ]D�UHDWWLYD�H�DO�SRVL]LRQDPHQWR�GHO�FRUSR�SL��LQ�DYDQWL��H�LQ�TXHVWR�FDVR�L�
SLHGL�YDQQR�SDUDOOHOL�DO�WHUUHQR�� 

,Q� 3HXJHRW� SDUODQR� GL�
����� FP��SHU� DOOXQJDUH� OH�
JDPEH� LQ� SRVL]LRQH� FX�
VWRP��PHQWUH� WUD� LO� SLDQR�
GL� VHGXWD� H� OD� SHGDQD� L�
FHQWLPHWUL� GLFKLDUDWL� VRQR�
EHQ������PD�DQFKH�VHQ]D�
SUHQGHUH� LO� PHWUR� FL� DF�
FRUJH� FKH�GDYDQWL�DOOH�JL�
QRFFKLD� L� FHQWLPHWUL� DE�
ERQGDQR�� 

,O� PDQXEULR� q� DOOD� JLXVWD�
GLVWDQ]D�� 
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$�&21)52172�&21�,�&21&255(17,��–� 

*UD]LH�DOOD�FRPSDUDWLYD�GHJOL�VFRRWHU�����GHO�PHVH�VFRUVR��VLDPR� LQ�JUDGR�GL�
UDIIURQWDUH�TXHVWL�3HXJHRW�6DWHOLV�FRQ�L�ORUR�FRQFRUUHQWL�VXO�PHUFDWR�LWDOLDQR� 

,O�VHJPHQWR�q�GHFLVDPHQWH�DIIROODWR��VL�SDUWH�GDL�����JLDSSRQHVL�6X]XNL�%XUJPDQ��H�<D�
PDKD�0DMHVW\���GHFLVDPHQWH�SL��FRVWRVL�H�QRQ�QHFHVVDULDPHQWH�SL��GRWDWL��DQ]L�OHJJHU�
PHQWH�LQIHULRUL�D�OLYHOOR�GL�SURSXOVRUH��3L��HYROXWR�LQYHFH�O
+RQGD�6LOYHU�:LQJ��FRQ�SUR�
SXOVRUH�ELFLOLQGULFR�VROLGDOH�DO�WHODLR��6L�SDVVD�FRVu�DL�����LWDOLDQL��O
$SULOLD�$WODQWLF�6SULQW��
FRVWD�SRFR�PHQR��PD�KD�DQFKH�GRWD]LRQL�LQIHULRUL��LO�PRWRUH�q�OR�VWHVVR��q�IRUVH�SL��ULJR�
URVR�VXO�YHORFH��PD�DQFKH�SL��ULJLGR�GL�VRVSHQVLRQL��LO�3LDJJLR�;HYR�VWD�SHU�XVFLUH��TXLQGL�
QRQ�VDSSLDPR�DQFRUD�FRPH�YD��DQFKH�VH�QRQ�GRYUHEEH�GLIIHULUH�GDOO
;���LQ�FRPSHQVR�LO�
SUH]]R�q�DXPHQWDWR��$�PHVL�DUULYHUj�O¶,WDOMHW�����0DUFR�3ROR��GHO�TXDOH�SHUz�QRQ�VL�VD�
SUDWLFDPHQWH� QXOOD�� )UD� L����� ULWURYLDPR� O
$WODQWLF� 6SULQW� H� O
RUPDL� GDWDWR� 3LDJJLR� ;��
6WUHHW��PHQWUH�LO�0DODJXWL�6SLGHU0D[��DSSDUH�SL��YROXPLQRVR�H�FRVWRVR��1RQ�YD�SRL�GL�
PHQWLFDWR�LO�SL��HFRQRPLFR�.\PFR�;FLWLQJ�GL�UHFHQWH�ULQQRYDWR�FRQ�O
LQLH]LRQH�HOHWWURQL�
FD� 

,Q� FLWWj�� LO� FRQFRUUHQWH� q� LO� 6X]XNL�
%XUJPDQ� ����� *LXQWR�DOOD�WHU]D�JH�
QHUD]LRQH�� VHOOD� EDVVD�� SHVR� FRQWHQXWR�
H� RWWLPD� PDQHJJHYROH]]D�� 3UHVWD]LRQL��
������ .P�K�������� &9��SHVR�GL�������
.J�� Ê�OD�PHQR�UDSLGD��GD��-����PHWUL�
LQ������VHFRQGL� 

,Q� DXWRVWUDGD�� LO� FRQFRUUHQWH� q� OD�
+RQGD�6LOYHU�:LQJ������ELFLOLQGULFD��
$G� DQGDWXUD� DXWRVWUDGDOH� VL� DSSUH]]D�
O¶HFFHOOHQWH� ULSDUR� DHURGLQDPLFR� GHO� 6LO�
YHU� :LQJ�� FHUWDPHQWH� LO� SL�� DGDWWR� DOOH�
OXQJKH�SHUFRUUHQ]H��DQFKH�SHU�YLD�GHOOH�
YLEUD]LRQL� ULGRWWLVVLPH�� ,O� VXR� PRWRUH��
XQLFR�ELFLOLQGULFR�GHO�ORWWR��GL������ &9��q�
DQFKH� LO� VROR� ILVVDWR�DO� WHODLR��2WWLPD� OD�
SURSHQVLRQH�DOO¶DOOXQJR�H��FRQ�OD�SHVDQWH�
PDVVD� GHO� SURSXOVRUH� VYLQFRODWD� GDOOD�
VRVSHQVLRQH� SRVWHULRUH�� q� VWDELOH� DOOH�
DOWH� YHORFLWj�������� .P�K��� � H� QRQ� LP�
SDFFLDWR�QHL�WUDWWL�OHQWL�H�WRUWXRVL��QRQR�
VWDQWH�O¶LQWHUDVVH�JHQHURVR��Ê�OD�SL��SH�
VDQWH��FRQ������� .J��D�VHFFR�H�QH�ULVHQ�
WH� O¶DFFHOHUD]LRQH�� GD� �-����P�� LQ������
VHFRQGL� 

3HUFRUVL� H[WUDXUEDQL�� WDQWL� FRQFRU�
UHQWL��<DPDKD�0DMHVW\������OD�FLFOLVWL�
FD� ULJRURVD� GHOOR� VFRRWHU� <DPDKD� SHU�
PHWWH�GL�JXLGDUH�VYHOWL�WUD�OH�FXUYH��VXS�
SRUWDWL� DQFKH� GD� XQ¶HFFHOOHQWH� WUDVPLV�
VLRQH�� 3UHVWD]LRQL�� ������ .P�K��� �����
&9�� SHVR�GL������� .J�� Ê�OD�SL��UDSL�
GD�� GD� �-����PHWUL� LQ������ VHFRQGL����
$OWUL�FRQFRUUHQWL��3LDJJLR�03������GLYHU�
WHQWH�PD�VHFFR�� +RQGD� 6LOYHU�:LQJ� ����
SRWHQWH�PD�SHVDQWH��$SULOLD� $WODQWLF� ����
PDQHJJHYROH�� 6X]XNL� %XUJPDQ� ���� YD�
DOOD�JUDQGH�� 

¼��������� 

¼��������� 

¼��������� 
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326,=,21(�',�*8,'$�3$66(**(52�� 

,O������JUD]LH�DOOD�VXD�HURJD]LRQH�SL��YLJRURVD�D�RJQL�UHJLPH��q�VLFXUDPHQWH� OD�VFHOWD�
LGHDOH�VH�VL�SHQVD�GL�YLDJJLDUH�VSHVVR�FRQ�LO�SDVVHJJHUR�D�ERUGR��PD�DQFKH�LO����� QRQ�
VILJXUD��&¶q�XQ�QXRYR�VFKLHQDOLQR�PD�OH�ODUJKH�PDQLJOLH�UHQGRQR�O¶DSSLJOLR�DEEDVWDQ]D�
GLIILFROWRVR�DO�SDVVHJJHUR�FRQ�PDQL�SLFFROH��&¶q�LO�SRJJLDSLHGL� LQWHJUDWR��PD�OR�WUR�
YLDPR�DEEDVWDQ]D�VWULPLQ]LWR��WDQWR�FKH�LQ�3HXJHRW�HVLVWH�LQ�RS]LRQH�XQ�SRJJLDSLHGL�H[�
WUD�SHU�LO�SDVVHJJHUR���&¶q�XQD�SRU]LRQH�GL� VHOOD�SHU�LO�SDVVHJJHUR��PROWR� ODUJD� H�PRUEL�
GD��SHUz�HJOL�GHYH�GLYDULFDUH� WURSSR� OH� JDPEH�D�FDXVD�GHOOD�HQRUPH�FDSLHQ]D�
GHO�EDXOH�� 

3HFFDWR��SRL��FKH�HJOL�VL�WURYL�PROWR�SL��LQ�DOWR�GHO�SLORWD��HVSRVWR�DOO¶DULD�H�DO�IUHGGR� 

 

&20)257�� 

/H�VRVSHQVLRQL�VRQR�D�EXRQ�SXQWR�H�OR�VFXGR�SURWHJJH�EHQH��PD�LQ�EDVVR�q�SL��
VWUHWWR� GHL� VXRL� VLPLOL� H� XQ�SR
� G
DULD� ID� VYROD]]DUH� L� OHPEL� GHL� SDQWDORQL��� �,O�
QXRYR�PRWRUH� 3 LDJJLR�0DVWHU��JLj�DFFXVDWR�GL�HVVHUH�XQ�IUXOODWRUH��q�VWDWR�XOWL�
PDPHQWH�GRWDWR�DQFKH�GL�XQ�FRQWUDOEHUR�SHU�GLPLQXLUQH�OH�YLEUD]LRQL��VX�6DWHOLV�q�SUDWL�
FDPHQWH� IHUPR�H�QRQ� LQIOXLVFH�VH�QRQ�VXJOL� VSHFFKLHWWL�GD� IHUPR�R�DOOH�EDVVH�YHORFLWj��
PD�QRQ�WUDVPHWWH�SL��IDVWLGLRVL�WUHPLWL�DOOD�SHGDQD�� 

$�SURSRVLWR�GL�SHGDQD��LO�WXQQHO�FHQWUDOH�LQJRPEUDQWH�OLPLWD�OR�VSD]LR�SHU�L�SLHGL� 

1RWD�GROHQWH�SHU�LO�6DWHOLV�SRWUHEEH�HVVHUH�LQYHFH�OD�WHQGHQ]D�D��VFDOGDUH��GHO�PRWRUH�H�
OD�FRQVHJXHQWH�VFDUVD�SURWH]LRQH�SHU�LO�JXLGDWRUH�GDOOH��URYHQWL��HPDQD]LRQL�GL�TXHVW
XO�
WLPR�LQ�HVWDWH��GDOOH�IHULWRLH�QRQ�HVFOXGLELOL�VXOOD�SHGDQD��PD�QRQ�QH�DEELDPR�XQD�SURYD�
SHUFKp�LO�QRVWUR�WHVW�VL�q�VYROWR�LQ�XQ�SHULRGR�IUHGGR� 
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81$�'27$=,21(�',�6(5,(�&203/(7$�–� 
,O�6DWHOLV�KD�GL�VHULH�WDQWL�DFFHVVRUL�����IDUL�DORJHQL���� JDQFLR�SRUWDRJJHWWL���� WHOR�FRSULVHOOD�LQVHULWR�QHO�
EDJDJOLDLR���� FDVVHWWR�SRUWDRJJHWWL�FRQ�FKLDYH�H�SUHVD����9���� IHULWRLH�GL�VIRJR�DULD�FDOGD�GHO�PRWRUH�����
WDSSR�GHOOD�EHQ]LQD�FRQ�VSRUWHOOR�D�FKLDYH�VXO�WXQQHO�FHQWUDOH���/D�OXFH�GL�FRUWHVLD�QHO�YDQR�VRWWRVHOOD�VL�
FRPDQGD�FRQ�OD�SRVL]LRQH�GHOOD�FKLDYH��F¶q�OD�VWDPSHOOD�ODWHUDOH��OD�PDUPLWWD�SURWHWWD�GD�XQD�JUDWD�FRQWUR�
OH�VFRWWDWXUH��OD�FKLDYH�G¶DYYLDPHQWR�q�LQ�SRVL]LRQH�SURWHWWD�GD�XUWL�FRQWUR�OH�JLQRFFKLD��)DFFLDPR�SULPD�
D�VFULYHUH�FRVD�QRQ�KD� OR�VFRRWHU��QRQ�KD�XQ�SRUWDSDFFKL�SRVWHULRUH��XQ¶DVROD�G¶DFFLDLR�SHU�XQD�FDWHQD�
DQWLIXUWR�H�LO�IUHQR�GL�VWD]LRQDPHQWR� 

� 

� 

� 

� 

� � 

� 

� 

� � 
� 

� 

81�180(52�,1&5(',%,/(�',� 
$&&(6625,�$�3$*$0(172�� 

0$�$/&81,�6212�',�*8672�35(77$0(17(�
)5$1&(6(����–� 
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Ê�',9(17$72�0$**,25(11(�'8(�$11,�)$�–� 
/H�YHUVLRQL�GL�����H�GL�����FF��VRQR�VWDWH�SUHVHQWDWH�PHQR�GL���DQQL�ID� 
���'HEXWWR�DO�6DORQH�GL�3DULJL�LO���RWWREUH�������� 
���3UHVHQWD]LRQH�LQ�,WDOLD�DO�6DORQH�GL�0LODQR�LO����QRYHPEUH������ 
���3UHVHQWD]LRQH�GLQDPLFD�DOOD�VWDPSD�LQ�)UDQFLD�D�3RUW�/HVQH\��LO���JLXJQR������� 
$�OXJOLR������VRQR�LQL]LDWH�OH�YHQGLWH�LQ�,WDOLD� 

-�$OODUPL�DQWLIXUWR�YDUL��RPRORJDWL�H�QRQ�
�GD�¼����D�¼������� 
-�%DXOHWWR�GD�������¼������R����OLWUL�
�¼������REEOLJDWRULDPHQWH�GRWDWR�GL�SRU�
WDSDFFKL�FRQ�SLDVWUD�EDVFXODQWH�H�
VFKLHQDOLQR�SDVVHJJHUR� 
-����%DXOHWWR�.$33$����OLWUL��¼����� 
-�%RUVRQH�WXQQHO�FRQ�ILVVDJJL��¼����� 
-�%ORFFDGLVFR��¼����� 
-�&DWHQH�DQWLIXUWR�YDULH��GD�¼����D�¼�
����� 
-�&RQWUDSSHVL�PDQXEULR� 
-�&RSHUWD�YHLFROR�� 
-���&RSHUWLQD�SURWHJJL�JDPEH��LQYHUQDOH�
�¼����� 
-�'HIOHWWRUL�ODWHUDOL�SHU�PLJOLRUDUH�OD�SUR�
WH]LRQH�GHOOR�VFXGR��¼����� 
-�'HIOHWWRUL�VXSHULRUL�SHU�EXVWR��VSDOOH��
PDQL� 
-�.LW�ILVVDJJLR�FDWHQD�$%86��¼������ 
-�.LW�PDQL�OLEHUH�SHU�LO�FHOOXODUH�EOXHWRRWK�
�GD�¼����D�¼�������� 
-�.LW�PDQL�OLEHUH�SHU�LO�FHOOXODUH���LQWHUIR�
QR�FDVFKL�EOXHWRRWK���LQWHUFRP��¼������ 
-�.LW�ULSDUD]LRQH�WXEHOHVV��¼����� 
-�/XFFKHWWRQL�D�8��GD�¼����D�¼����� 
-�0DQRSROH�ULVFDOGDWH��¼����� 
-�1DYLJDWRUH�VDWHOOLWDUH�7RP�7RP�5LGHU�
(XURSH��¼������ 
-�3DGV�ODWHUDOL� 
-�3DUDPDQL��¼����� 

-���3DUDPDQL�LPERWWLWL��¼����� 
-�3DUDEUH]]D�DOWR����FP���¼�����R�EDVVR�
���FP���¼����� 
-���3RJJLDSLHGL�PDJJLRUDWL��¼����� 
-�3RUWDSDFFKL� 
-�6FKLHQDOH�SDVVHJJHUR��¼������GXH�YHU�
VLRQL� 
-�7HOHFRPDQGR�DSHUWXUD�YDQR�VRWWRVHOOD� 
 
2YYLDPHQWH�VXO�VLWR�IUDQFHVH�GHOOD�3HX�
JHRW�DEELDPR�VFRYDWR�GHJOL�HOHQFKL�FRP�
SOHWL�GL�WDOL�DFFHVVRUL��FRPSUHQGHQWL�DQ�
FKH�XQD�VILO]D�GL�EDXOHWWL�H�DPPHQQLFROL�
RUULELOL�SHU�L�JXVWL�LWDOLDQL�FRPH� 
-�%RUVH�ODWHUDOL�VHPLULJLGH�GD����OLWUL��¼�
���� 
-�&RPSUHVVRUH�PLQL����9��¼����� 
-�3DQLHUH�SRVWHULRUH��¼����� 
 
,�FRVWL�VRQR�QHOOD�PHGLD��OD�UHSHULELOLWj�
GLSHQGH�GDJOL�DFFHVVRUL�ULFKLHVWL��OD�TXDOL�
Wj�q�EXRQD� 

$&&(6625,�� 
� 

&RPH�JLj�GHWWR��OD�GRWD]LRQH�GL�ERUGR�q�VXQWXRVD�SHU�OH�YHUVLRQL�GL�FLOLQGUDWD�LQIH�
ULRUH�H�ID�OD�VXD�ILJXUD�DQFKH�QHOOD�PDVVLPD�FDWHJRULD��/H�YHUVLRQL�&,7<�HG�(;(&87,9(�
�QRQ�SL��LPSRUWDWD�LQ�,WDOLD����RVSLWDQR�SRL�DQFKH�OD�FDWHQD�DQWLIXUWR�$EXV�GD����PP��
FKH�VL�ILVVD�DOOD�VHUUDWXUD�EOLQGDWD�QHOOD�FRGD�GHO�YHLFROR� 

7XWWDYLD�q�SRVVLELOH�DFTXLVWDUH�XQD�PDUHD�GL�DFFHVVRUL��WUD�L�TXDOL�VHJQDOLDPR��LQ�JUDV�
VHWWR�TXHOOL�SHU�QRL�LQGLVSHQVDELOL���� 

� � � 
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,/�9$12�62772�/$�6(//$�Ê�,//80,1$72�'$//(�/8&,�3267(5,25,��� 
/$�&$3,(1=$�Ê�277,0$��/$�5,),1,785$�Ê�%821$�–� 

3HU�VROOHYDUH� OD� VHOOD�HG�DFFHGHUH�DO�FDSLHQWH�YDQR�EDJDJOL�� F¶q�XQ¶DSSRVLWD�SRVL]LRQH�QHO�EORFFR�GL�
FRQWDWWR�GHOO¶DYYLDPHQWR���� /D�VHOOD�VL�VROOHYD�TXLQGL�GD�VROD���� PD�q�DQFKH�SRVVLELOH�DFTXLVWDUH�XQ�
WHOHFRPDQGR�SHU�OD�VXD�DSHUWXUD�D�GLVWDQ]D���� 3HXJHRW�GLFKLDUD�XQR�VSD]LR�VXIILFLHQWH�SHU�GXH�FDVFKL�
LQWHJUDOL��PD�SHU�QRL�VROR�XQR�GHL�GXH�SXz�HVVHUH�LQWHJUDOH��R�PRGXODUH��FKH�JHQHUDOPHQWH�q�VHPSUH�
SL��JUDQGH���PHQWUH�O¶DOWUR�GRYUHEEH�HVVHUH�GL�WDJOLD�SLFFROD����� $QFKH�VH�LO�EDXOH�q�RFFXSDWR�GD�XQ�
FDVFR���F¶q�VSD]LR�D�VXIILFLHQ]D�SHU�XQ�FRPSOHWR�DQWLSLRJJLD��XQD�FDWHQD��DQWLIXUWR��VH�VL�DFTXLVWD�OD�
YHUVLRQH�35(0,80�FKH�QRQ�FH� O¶KD�GL�VHULH��� L�GRFXPHQWL��JOL�DWWUH]]L��XQR�VWUDFFLR�H�DOWUR��,O� OXF�
FKHWWRQH�EORFFDGLVFR�SXz�HVVHUH�RVSLWDWR�QHO�SLFFROR�YDQR�FKH�VL�WURYD�LQ�SXQWD�DOOD�VHOOD��/D�OXFL�FKH�
LOOXPLQDQR� LO� YDQR� VRQR� OH� VWHVVH� OXFL�GL� SRVL]LRQH�� TXLQGL�QRQ�q� FRQVLJOLDELOH� ULPDQHUOH�DFFHVH�SHU�
WDQWR�WHPSR�PHQWUH�VL�IUXJD�QHO�EDXOH�D�PRWR�VSHQWD��SHU�QRQ�VFDULFDUH�OD�EDWWHULD��,O�EDXOH��ULYHVWLWR�
GL�JRPPD�PRUELGD��QRQ�FRQWLHQH�XQD�UHWH�SRUWDGRFXPHQWL�R�JOL�DWWUH]]L�GL�ERUGR�R�L�JDQFL�FKH�GR�
YUHEEHUR�VHUYLUH�SHU�ILVVDUH�L�FDVFKL��FRPH�DOWUL�VFRRWHU�FRQFRUUHQWL��3XUWURSSR�QRQ�FL�VRQR�QHSSXUH�
JOL�DGHVLYL�FKH�ULSRUWDQR�OH�SUHVVLRQL�GL�JRQILDJJLR�GHL�SQHXPDWLFL��1HO�EDXOH�VLDPR�ULXVFLWL�D�VWLYDUH�
��� ERWWLJOLHWWH� GL� DFTXD� PLQHUDOH�
GD�����OLWUL� 
,O�SRUWDSDFFKL�GHO�6DWHOLV��� q�XQ�
DFFHVVRULR�FKH�FRVWD�SL��GHOOD�PH�
GLD�SHUFKp�q�PROWR�SDUWLFRODUH���� L�
EDXOHWWL� FKH�HVVR�PRQWD�VL�DSURQR�
FRPH� WXWWL� JOL� DOWUL�� PD� LO� SRUWD�
SDFFKL� VWHVVR� FRQVHQWH� LO� ULEDOWD�
PHQWR�GHO�EDXOHWWR� �� SHU�FRQVHQ�
WLUH�O¶DSHUWXUD�GHO�EDXOH�� 

� 

� 

� 

� 

� � � 

&ൺඉൺർංඍඛ�ඌඈඍඍඈඌൾඅඅൺ� 

���ERWWLJOLHWWH�GL�DFTXD�
PLQHUDOH�GD�����OLWUL 
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$&&(66,%,/,7­�0(&&$1,&$�� 
�/HJJHUH�TXDQWR�VFULWWR�DO�ULJXDUGR�QHOOD�3DJHOOD�GHJOL�8WHQWL� 

&$3$&,7­�',�&$5,&2�� 

6SD]LRVR�SHU�FKL�VDOH��PD�ULFFKLVVLPR�GL�YDQL�H�VSD]L�SHU�FDULFDUH�TXDOVLDVL�RJJHWWR��WHF�
QLFL�H�GHVLJQHU�VL�VRQR�VEL]]DUULWL��D�FRPLQFLDUH�GD�XQ�YHUR�H�SURSULR�EDJDJOLDLR�VRWWRVHO�
OD��PROWR�FDSLHQWH�� 

,O� YDQR� VRWWRVHOOD� q�PROWR� FDSLHQWH� �q�LQ�JUDGR�GL�RVSLWDUH�GXH�FDVFKL�LQWHJUDOL�
�FRPSDWWL��RSSXUH�XQ�DSULELOH�HG�XQ�MHW�FRQ�YLVLHUD��RSSXUH�DQFRUD�XQD�YDOLJLD����RUH��H�
UHJRODUH� QHOOD� IRUPD�� LOOXPLQDWR� GDOOH� OXFL� GL� SRVL]LRQH� �QRQ� KD� TXLQGL� XQD� VXD� OXFH� GL�
FRUWHVLD��H�ULYHVWLWR�GD�JRPPD�PRUELGD��QRQ�F¶q� OD�PRTXHWWH�� LQVRPPD��FRPH�VX�DOWUL�
VFRRWHU���$EELDPR�VWLSDWR�EHQ����ERWWLJOLHWWH�GD�����OLWUL�GL�DFTXD�PLQHUDOH� 

/
DFFHVVR�q�FRPDQGDWR�GLUHWWDPHQWH�GDOOD�FKLDYH�G
DFFHQVLRQH�RSSXUH��LQ�PD�
QLHUD� SLXWWRVWR� VFHQRJUDILFD�� GD� WHOHFRPDQGR� �RS]LRQDOH�� VHEEHQH� YL� VLD� LO� ULVFKLR� GL�
DSULUOR�LQDYYHUWLWDPHQWH��F
q�FRPXQTXH�XQD�VSLD�DSSRVLWD�QHO�FUXVFRWWR�� 

/¶DSHUWXUD�GHO�YDQR�EDJDJOL�DJLVFH�VXOOD�SRU]LRQH�GL� VHOOD�GHO�SDVVHJJHUR�H�SDUWH�GHOOD�
FRGD��FKH�VL�VROOHYDQR�DXWRPDWLFDPHQWH��RIIUHQGR�—�FRPH�GHWWR�—�XQ�SUDWLFR�DFFHVVR�� 

,O�YDQWDJJLR�q�FKH�VL�SXz�SRJJLDUH�LO�FDVFR�VXOOD�VHOOD�GHO�SLORWD�PHQWUH�VL�FDULFD�
LO� VRWWRVHOOD� �RSSXUH��YROHQGR�OR�VL�SXz�DSULUH�DQFKH�UHVWDQGR�VHGXWL�H�URYLVWDUH�
DOOD�FLHFD��XQ�JLRFR�FKH�DYYLHQH�VSHVVR�VRSUDWWXWWR�TXDQGR�VL�KD�IUHWWD� 

/R�VYDQWDJJLR�q�FKH�VH�VL�YXROH�PRQWDUH�LO�EDXOHWWR��VHUYH�XQ�SRUWDSDFFKL�ULEDO�
WDELOH� �XQ�SRUWDSDFFKL�OXQJR�FKH�RVSLWD�XQD�SLDVWUD�EDVFXODQWH�FKH�FRQVHQWH�LO�
ULEDOWDPHQWR� LQ� DYDQWL� GHO� EDXOHWWR� SHU� FRQVHQWLUH� LO� VROOHYDPHQWR� GHO� EDXOH�� 
 

1HO� UHWURVFXGR�q�LQYHFH�DOORJJLDWR�XQ� YDQR� �D� VLQLVWUD�� SURWHWWR� GD� VHUUDWXUD��
QRQ�DPSLR�PD�PROWR�SURIRQGR��XQ�PDUVXSLR�FL�HQWUD��GRYH�q�SRVL]LRQDWD�DQFKH�OD�SUHVD�
GD����YROW�SHU�OD�ULFDULFD�GHO�FHOOXODUH�R�GL�DOWUL�RJJHWWL�HOHWWURQLFL�� 

8Q�DOWUR�YDQR�q�DO�FHQWUR�GHO�PDQXEULR��FRQ�XQD��IUDJLOH��FKLXVXUD�D�VFDWWR�FKH�
SXz�FRQWHQHUH�XQ�SDLR�G¶RFFKLDOL�R�FHOOXODUH��RSSXUH�VSLFFLROL�R�ELJOLHWWL�SHU�LO�SDJDPHQWR�
DO�FDVHOOR�DXWRVWUDGDOH�� 

,O�JDQFLR�SRUWD�VDFFKHWWL�
�QRQ� VROLGLVVLPR��� QRQ�
PDQFD�� H� TXLQGL� L� VDF�
FKHWWL� DSSRJJLDQR� FRVu�
VXO�WXQQHO�FHQWUDOH�� 

&¶q� DQFKH� VSRUWHOOLQR�
VXOOD�SXQWD�GHOOD� VHO�
OD� �LGHDOH� SHU� XQ�
EORFFDGLVFR�� FKL� OR� UX�
EHUHEEH� VHQ]D� FKLD�
YH"��� 



0272021'2�1XPHUR����–�2WWREUH����� 

�� 

 

/(�9,67(�(�,�/2*+,�–� 

 

$L� ODWL�� OR�VFRRWHU�YL�
VWR� GD� WUH� TXDUWL� DQWH�
ULRUH�H�GDOO¶DOWR� 

6RWWR�� L�ORJKL�GHO�3HX�
JHRW�6DWHOLV����� 

35(==2�'·$&48,672�� 

,�6DWHOLV�����H������VRQR�GHFOLQDWL�LQ�WUH�YHUVLRQL��PD�OD�YHUVLRQH�FRQ�O¶$%6�QRQ�YHUUj�
SL��LPSRUWDWD�LQ�,WDOLD��� 

4XHOOD�EDVH�VL�FKLDPD�35(0,80�H�KD�SUH]]R�GL�������HXUR�SHU�LO�����H�GL�������HXUR�
SHU�LO������ 

/¶DOOHVWLPHQWR�LQWHUPHGLR�&LW\�VL�FRPSUD�LQYHFH�FRQ�XQ¶DJJLXQWD�GL�����HXUR�FKH�DJJLXQ�
JH�DOOD�GRWD]LRQH�DQFKH�XQD�IXUED�FDWHQD�DQWLIXUWR�$EXV�GD�����FP��DJJDQFLDELOH�D�XQ¶D�
VROD�VRSUD�OD�WDUJD�� 

&RPH�SHU�OH�FLOLQGUDWH�LQIHULRUL��OD�SXQWD�GL�GLDPDQWH�q�LO�6DWHOLV�([HFXWLYH��&RQ�XOWHULRUL�
����HXUR�RIIUH�LQ�SL��O¶$%6�H�LO�VLVWHPD�GL�DVVLVWHQ]D�DOOD�IUHQDWD�LQWHJUDOH�3%6�� 

7HQWDWH�VHPSUH��LQ�TXHVWL�SUH]]L�GD�VFRQWDUH��GL�IDUYL�UHJDODUH�TXDOFKH�DFFHVVRULR�SHU�LO�
SLORWD��FDVFR��JXDQWL��R�SHU�OR�VFRRWHU��XQ�EORFFDUXRWD�DQWHULRUH��� 

&RPXQTXH�VLD��LO�SUH]]R�q�RWWLPR�GDYYHUR�LQ�DVVROXWR��H�GDYYHUR�ORGHYROH�VH�VL�FRQVLGHUD�
LO�UDSSRUWR�TXDOLWj�SUH]]R��q�XQR�GHL�����FKH�—�QRQRVWDQWH�XQD�VXQWXRVD�GRWD]LR�
QH�GL�DFFHVVRUL��GL�PHFFDQLFD�H�GL�FLFOLVWLFD�—�FRVWD�GL�PHQR��VROR�LO�����6SULQW�GHOO¶$SUL�
OLD�$WODQWLF�FRVWD�YDUL�HXUR�GL�PHQR�� 

5,&$0%,�� 
3HU�LO�PRPHQWR�L�SUH]]L�GHL�ULFDPEL�VRQR�QHOOD�PHGLD��/D�UHSHULELOLWj�q�EXRQD��PD�SHU�DOFXQL�
F¶q�GD�DWWHQGHUH�DQFKH�XQ�PHVHWWR��H�OD�TXDOLWj�SXUH� 
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'(6&5,=,21(�0(&&$1,&$� 
(�&,&/,67,&$ 

$EELDPR�SURYDWR�OD�PHFFDQLFD�3LDJJLR�GHO��3HXJHRW�6DWH�
OLV� QHOOH� SURYH� VX� VWUDGD� GHL�PRWRFLFOL� GRWDWL� GHO�PRWRUH�
0$67(5�SXEEOLFDWL�VXL�QXPHUL�VFRUVL��3HU�OD�GHVFUL]LRQH�
GHWWDJOLDWD�GHOOD�FLFOLVWLFD�YL�ULPDQGLDPR�DQFKH�DL�IDVFLFR�
OL�SUHFHGHQWL��FRQ�OH�SURYH�GHOOH�YHUVLRQL�GL�����H�����FPñ� 

 
,/�02725(�Ê�,/�3,$**,2���0$67(5�–� 

7UH�YLVWH�GHO�PRWRUH�3LDJJLR�0DVWHU������
PROWR�VLPLOH�DO����� 

&DUDWWHULVWLFKH�VRQR��O¶LQLH]LRQH�HOHWWURQLFD�
(),�SHU�PLJOLRUL�SUHVWD]LRQL��RWWLPL]]DWH�D�
FDOGR�H�D�IUHGGR����HPLVVLRQL�GL�PRQRVVLGR�
GL�FDUERQLR�LQIHULRUL�DO������ULVSHWWR�GHOOH�
QRUPH�(852�����GLFKLDUDWL�FLUFD�����OL�
WUL�����NP��������.P�OLWUR��SDUL��D�����
NP�GL�DXWRQRPLD�FRQ�XQ�SLHQR�GD����OLWUL�
�PD�QRL�QH�DEELDPR�YHULILFDWL������HIIHWWL�
YL�� 

'(6&5,=,21(�0(&&$1,&$ 
$GHVVR��L�PRWRUL�GHOOD�JDPPD�6DWHOLV�VRQR�LWDOLDQL�SHU�L�WUH�TXLQWL��,QIDWWL��VRWWR�DOOD�YROX�
PLQRVD�FDUHQDWXUD�GHL�6DWHOLV�SL��³DGXOWL´��TXHOOL�GL�����H�����FPñ��SXOVDQR�GXH�FXRUL�
LWDOLDQL��JOL�LQJHJQHUL�IUDQFHVL�VL�VRQR�LQIDWWL�DIILGDWL�DL�FROODXGDWL�3LDJJLR�0$67(5��0XOWL-
YDOYH�6XSHU�7RUTXH�(QJLQH�5DQJH���PRQRFLOLQGULFL��D�GRSSLD�FDQGHOD�SHU�LO�������LQLH]LR�
QH�HOHWWURQLFD��UDIIUHGGDPHQWR�D�OLTXLGR��ULVSRQGHQWL�DOOH�QRUPDWLYH�(XUR���LQ�
HQWUDPEH�OH�YHUVLRQL��FRQWUDOEHUR�DQWLYLEUD]LRQL��GLVWULEX]LRQH�PRQRDOEHUR�D�FDPPH�
LQ�WHVWD��FDPELR�D�YDULD]LRQH�FRQWLQXD��TXDWWUR�YDOYROH�GL�������H�����FPñ�
�5LFRUGLDPR�FKH�LO�����H�LO�����&RPSUHVVRU�PRQWDQR�
PRWRUL�PDGH�LQ�)UDQFH��PHQWUH�LO�����H�TXHVWL�QXRYL�
����H�����PRQWDQR�PRWRUL�3LDJJLR�� 

4XHVWL�SURSXOVRUL��FKH�DUULYDQR�JLj�DVVHPEODWL�GD�
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7877,�,�02'(//,�68,�
48$/,�Ê�$778$/0(17(�
0217$72�,/�02725(�
3,$**,2�0$67(5��–� 

 
0RQWDQR� L� PRWRUL� ����
�DOHVDJJLR�H�FRUVD�PP�������[�
���� VHL� GLIIHUHQWL� VFRRWHU��
$SULOLD�$WODQWLF�����6SULQW�H�
6FDUDEHR� ���� ,(�� 3HXJHRW�
*HRSROLV� ���� H� 6DWHOLV� �����
3LDJJLR� %HYHUO\� ���� H� ;��
����� 
 
0RQWDQR� L� PRWRUL� ���� DOH�
VDJJLR� H� FRUVD�PP�� ��� [� ����
QRYH�GLIIHUHQWL�VFRRWHU��$SUL�
OLD�$WODQWLF�����6SULQW�H�6FD�
UDEHR� ���� ,(�� *LOHUD� )XRFR�
����,(�H�1H[XV������0DODJX�
WL� 6SLGHU0D[� *7� ����� 3HX�
JHRW� *HRSROLV� ���� H� 6DWHOLV�

����� 3LDJJLR� %HYHUO\� ����
H� ;�� ���� (YROXWLRQ�
6WUHHW�� 
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3RQWHGHUD��3LVD��DOOD�FDWHQD�GL�PRQWDJJLR�GL�3HXJHRW�0RWRF\FOH��VRQR�PROWR�FRQRVFLXWL�H�
SHUIRUPDQWL��LGHDOL�SHU�OD�JDPPD�6DWHOLV��FKH�QHOOH�FLOLQGUDWH�LQIHULRUL�ULVXOWD�WURSSR�SH�
QDOL]]DWD��YLVWH�FKH�OH�GLPHQVLRQL�H�OD�FDSDFLWj�GL�FDULFR�VL�DGDWWDQR�D�WUDWWL�PHGLR-OXQJKL�
H�D�VRVWLWXLUH�LQ�VHPSUH�SL��RFFDVLRQL�O¶DXWRPRELOH�� 

/D�QXRYD�FRQILJXUD]LRQH�WHFQLFD��JLj�DPSLDPHQWH�VYLVFHUDWD�QHOOD�SURYD�GHO�3LDJJLR�;��
����L�H���KD�RWWLPL]]DWR�O¶HFRQRPLFLWj�GL�JHVWLRQH��JOL�LQWHUYDOOL�WUD�JOL�LQWHUYHQWL�GL�
PDQXWHQ]LRQH�RUGLQDULD�UDJJLXQJRQR�RUD�L��������FKLORPHWUL��FRQ�XQ�ULVSDUPLR�
LPSRUWDQWH�SHU�LO�FOLHQWH��,QIDWWL�LO�FRVWR�GHOOD�PDQXWHQ]LRQH�RUD�VFHQGH�GHO������ 

/D�YHUVLRQH������TXLQGL���DFFRJOLH�OH�XOWLPH�PRGLILFKH�DSSRUWDWH�VXOOD�VHULH�0DVWHU�GD�
3LDJJLR��LQ�SDUWLFRODUH�OD�IUL]LRQH�FHQWULIXJD�q�VWDWD�FRPSOHWDPHQWH�ULGLVHJQDWD�H�OD�QXR�
YD�FDPSDQD�DGRWWD�FLQTXH�PDVVH�VXO�SDWWLQR�IUL]LRQH�LQ�OXRJR�GHOOH�WUH�SUHVHQWL�VXOOH�
SUHFHGHQWL�YHUVLRQL��FRQ�DVVHUYLWRUH�GL�FRSSLD�LQ�GHFHOHUD]LRQH��FKH�SHUPHWWH�GL�VIUXWWDUH�
PDJJLRUPHQWH�O
HIIHWWR�IUHQR�PRWRUH��1H�ULVXOWDQR�XQD�PDJJLRUH�VLOHQ]LRVLWj�H�IOXLGLWj�GL�
PDUFLD��VRSUDWWXWWR�QHOOH�ULSDUWHQ]H�H�QHOO
XVR�PHWURSROLWDQR�SL��GXUR��FDUDWWHUL]]DWR�GD�
FRQWLQXL�VWRS�DQG�JR� 

/H�PRGLILFKH�GL�3HXJHRW�SUHYHGRQR�XQ
HURJD]LRQH�SL��IOXLGD��FRQ�XQ�HTXLOLEULR�SHUIHWWR�
QHOOD�YHUVLRQH�GD�����FPñ��RWWLPR�FRPSURPHVVR�WUD�DFFHOHUD]LRQH�H�ULSUHVD��WDQWR�GD�
QRQ�GDUH�OD�VHQVD]LRQH�FKH�FL�VLDQR�L�IDWLGLFL����&9�SUHYLVWL�SHU�L�QHR-SDWHQWDWL��H�FRQ�XQ�
����FPñ�SL��DJJUHVVLYR� 

8QD�VROX]LRQH�FKH�SHUPHWWH�DL�QHRSDWHQWDWL�R�DL�WXULVWL�SL��HVLJHQWL�GL�VFHJOLHUH�OD�YHUVLR�
QH�SL��DGHUHQWH�DOOH�SURSULH�QHFHVVLWj� 
,Q�WHUPLQL�GL�SUHVWD]LRQL�PDVVLPH��LO�GLYDULR�YHORFLVWLFR�GLFKLDUDWR�q�GL����NP�K������SHU�
LO�����H�����SHU�LO������FRQ�FRQVXPL�GL�����OLWUL�RJQL�����NP��������.P�� OLWUR��
SHU�HQWUDPEH�OH�YHUVLRQL��VHQ]D�VSHFLILFDUH�OD�PHWRGRORJLD�GL�ULOHYD]LRQH�� 
 

5LVSHWWR�DL�GDWL�IRUQLWL�GD�3LDJJLR�VXL�VXRL�PRGHOOL��PD�DQFKH�GD�$SULOLD�$WODQWLF��FKH�
PRQWD�JOL�VWHVVL�SURSXOVRUL���3HXJHRW�GLFKLDUD�—�TXLQGL�—�SUHVWD]LRQL�DSSHQD�LQIHULRUL�� 

3RWHQ]D�PDVVLPD��VXO�����L�IUDQFHVL�GLFKLDUDQR������&9��VXO�����LQYHFH�VRQR������
&9� 

&RSSLD�PDVVLPD��VXO�����L�IUDQFHVL�GLFKLDUDQR������1P��VXO�����LQYHFH�VRQR������
1P� 

�,O�UDSSRUWR� FRU�
VD�DOHVDJJLR�q�
����� 
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6RSUD��LO�WH�
ODLR�YLVWR�GDO�
ODWR�VLQLVWUR�� 
6RWWR��XQR�
GHJOL�DPPRU�
WL]]DWRUL�3DLROL� 

 
  ,/�6,67(0$�3(5�',0,18,5(� /(� 

 9,%5$=,21(�'(/� 
  0212&,/,1'5,&2�����—  

,O�VLVWHPD�'�6�/���'XDO�6ZLQJLQJ�
/LQNDJH��SUHYHGH�XQ�GRSSLR�DP�
PRUWL]]DWRUH�DJJDQFLDWR�DO�VXS�
SRUWR�PRWRUH���LQ�JUDGR�GL�VPRU�
]DUH�DO�PHJOLR�OH�YLEUD]LRQL�GHO�
SURSXOVRUH�PDQWHQHQGR�DO�FRQ�
WHPSR�XQD�ULJLGLWj�VWUXWWXUDOH�
VXSHULRUH�DOOH�VROX]LRQL�WUDGL]LR�
QDOL�� 
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'(6&5,=,21(�&,&/,67,&$ 
7HODLR�� 

,O�OD\RXW�GHO�WHODLR�q�VLPLOH�DOOH�YHUVLRQL�GL�FLOLQGUDWD�LQIHULRUH��JLj�VRYUDGLPHQVLRQDWH��
LQ�SL��q�VWDWR� ULQIRU]DWR�QHL�SXQWL�SL��VROOHFLWDWL�H�GRWDWR�GL� IUHQL�H� VRVSHQVLRQL�DGH�
JXDWL�DOO
LQFUHPHQWR�GL�SHVR�H�SUHVWD]LRQL� 
*OL�LQJRPEUL�VRQR�SUDWLFDPHQWH�JOL�VWHVVL�–�TXLQGL�—�GHO����-�����ULVXOWDQR�TXLQGL�IUD�
L�SL��FRQWHQXWL�QHOOD�FODVVH����-����FRQ�XQD�OXQJKH]]D� GL� ������PP���XQD�ODUJKH]]D�
PDVVLPD��DJOL�VSHFFKL��GL����PP��H�PLQLPD�GL�����PP�� �DOOD�FDUUR]]HULD��H�
XQ�LQWHUDVVH�FRQWHQXWR�LQ�������PP�� 
/¶DQJROR�GL�VWHU]DWD�q�GL������PHQWUH�LO�UDJJLR�GL�VWHU]DWD�q�GL������P� 
$O�FRQWUDULR�LO�SHVR� GLFKLDUDWR� LQ� ���� NJ���DSSDUH�ROWUH�OD�PHGLD��PD�SRWUHEEH�DQFKH�
HVVHUH� VROR� SL�� �UHDOLVWLFR�� ULVSHWWR� DOOH� FRQFRUUHQWL�� 
/D�QRYLWj�FLFOLVWLFD�GL�PDJJLRU�ULOLHYR��FKH�q�VWDWD�DQFKH�RJJHWWR�GL�EUHYHWWR��q�LO�FROOH�
JDPHQWR�GHO�PRWRUH��RVFLOODQWH��DO�WHODLR��FRQ�XQD�VROX]LRQH�GHQRPLQDWD�'�6�/�� �'XDO�
6ZLQJLQJ� /LQNDJH���LQ�SUDWLFD�XQ�GRSSLR� DPPRUWL]]DWRUH� DJJDQFLDWR� DO� VXS�
SRUWR� PRWRUH�� � LQ�JUDGR�GL� VPRU]DUH�DO�PHJOLR� OH�YLEUD]LRQL� GHO�SURSXOVRUH�
PDQWHQHQGR�DO�FRQWHPSR�XQD�ULJLGLWj�VWUXWWXUDOH��FKH�q�JLj�VXSHULRUH�D�PROWL�FRQFRU�
UHQWL��VXSHULRUH�DOOH�VROX]LRQL�WUDGL]LRQDOL�� 
4XHVWR�VLVWHPD�ULFRUGD�PROWR�OD�VWHVVD�VROX]LRQH�FKH�KD�SUHVHQWDWR�DO�+RQGD�VXO�VXR�
UHFHQWH�VFRRWHU�6+����� 

&DUUR]]HULD�� 

/LPLWDWD�OD�UHVLVWHQ]D�DOO¶DULD��GHOOD�FDUUR]]HULD�� OD�FXL�DHURGLQDPLFD�q�VWDWD�VWXGLDWD�
QHOOD�JDOOHULD�GHO�YHQWR��LO�&[�GLFKLDUDWR�q�������� 

5XRWH�� 

1HOOD�VWHVVD�RWWLFD��FUHVFH�D����SROOLFL� LO�GLDPHWUR�GHOOD�UXRWD�SRVWHULRUH��RUD�DOOLQHDWD�
D�TXHOOD�DQWHULRUH��FDO]DWH�GD�SQHXPDWLFL�0LFKHOLQ�*ROG�6WDQGDUG�GD��������H�������� 

6RVSHQVLRQH�DQWHULRUH�� 

$SSDUHQ]D�VROLGD�SHU�OD�IRUFHOOD�DQWHULRUH�D�SLDVWUD�VLQJROD��FRQ�SHUQR�WUDVFLQDWR��VWHOL�
GD����PP��H�FRQ�XQD�FRUVD�GL���PP� 

6RVSHQVLRQH�SRVWHULRUH�� 

8QD�FRSSLD�GL�DPPRUWL]]DWRUL�SRVWHULRUL�3DLROL�� UHJRODELOL� VX���SRVL]LRQL�� �D�VFHOWD�WUD�
FRPIRUW�H�VSRUW�� VL�RFFXSD�GL�VRVWHQHUH�LO�SURSXOVRUH��WHQHUQH�D�EDGD�OH�SHUIRUPDQFH�
H�ORWWDUH�FRQ�OH�DVSHULWj�VWUDGDOL� 

)UHQL� 

&RPH�GHWWR�OH�VROX]LRQL�SHU�O
LPSLDQWR�IUHQDQWH�VRQR�GLIIHUHQWL�D�VHFRQGD�GHOO
DOOHVWL�
PHQWR��LQ�TXHOOL�WHVWDWL��3UHPLXP�H�&LW\�WURYLDPR�XQ�GRSSLR� GLVFR� DQWHULRUH� GD� ����
PP��H�XQ�GLVFR�SRVWHULRUH�GD�����PP���ODYRUDWL�LQGLSHQGHQWHPHQWH�GD�SLQ]H�
1LVVLQ�D�GRSSLH�SDVWLJOLH��([HFXWLYH�DGRWWD�LQYHFH�LO�VLVWHPD�FRPELQDWR�$%6�
3%6��JLj�WHVWDWR�QHOOD�SLFFROD�FLOLQGUDWD�������ULQXQFLD�DG�XQ�GLVFR�DQWHULRUH��
PD�JXDGDJQD� LO� VHUYRIUHQR� HG� LO� VLVWHPD� DQWLEORFFDJJLR��WXWWR�FRPDQGDWR�GDOOD�VROD�
OHYD�GL�VLQLVWUD��,Q�SL��WXWWH�OH�WXED]LRQL�VRQR�LQ�WUHFFLD�PHWDOOLFD�H�QRQ�LQ�JRPPD� 
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6RSUD��O¶DYDQWUHQR�FRQ�IRUFHOOD�LUUREXVWLWD�D�SHUQR�DUUHWUDWR���GRSSLR�IUHQR�D�GLVFR�IRUD�
WR�FRQ�SLQ]H�1LVVLQ�D�GRSSLD�SDVWLFFD��FHUFKL�D���UD]]H��SQHXPDWLFR�0LFKHOLQ�*ROG�6WDQ�
GDUG�GD��������-������6� 
6RWWR��LO�UHWURWUHQR�FRQ�XQR�DPPRUWL]]DWRUL�3DLROL��VLQJROR�IUHQR�D�GLVFR�IRUDWR�
FRQ�SLQ]H�1LVVLQ��FHUFKL�D���UD]]H��SQHXPDWLFR�0LFKHOLQ�*ROG�6WDQGDUG�GD��������-����
��6� 
,Q�DOWHUQDWLYD�q�SRVVLELOH�PRQWDUH�XQ�SQHXPDWLFR�SRVWHULRUH�WLSR��������-�����6� 
9L�IDFFLDPR�QRWDUH�FKH�OR�VFDULFR�q�SURWHWWR��QHOOH�SDUWL�GL�SUREDELOH�FRQWDWWR�FRQ�L�OH�
JDPEH�GHO�SDVVHJJHUR��GD�XQD�SDUDWLD�GL�SODVWLFD�FKH�q�HIILFDFLVVLPD�QHOO¶LVRODUH�LO�FDOR�
UH��DQFKH�FRQ�OD�PDUPLWWD�EROOHQWH�QRQ�FL�VRQR�SHULFROL�GL�VFRWWDUVL� 
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02725(� 

,Q�TXHVWD�YHUVLRQH��LO�PRWRUH�0$67(5�����QRQ�KD�SHUVR�OH�VXH�FDUDWWHULVWLFKH� 
/HVWR�DG�HQWUDUH�LQ�WHPSHUDWXUD��SURGXFH�YLEUD]LRQL�VRSUDWWXWWR�D�EDVVLVVLPL�UHJLPL��PD�
q�VHPSUH�SURQWR� 

*,8',=,2�',1$0,&2 

9(/2&,7¬�� 

/D� FDVD� GLFKLDUD� L� ����.P�K��GL�YHORFLWj�PDVVLPD��1RL� DEELDPR� UDJJLXQWR� L� ������
.P�K���FKH�FRPXQTXH�q�XQ�ULVXOWDWR�PROWR� EXRQR� HG�LQGLFD�OR�VWXGLR�DHURGLQD�
PLFR�DFFXUDWR�GHO�PH]]R��SHQDOL]]DWR�GD�XQ�SHVR�QRQ�LQGLIIHUHQWH�H�GD�XQ�SURSXOVRUH�SL��
³WUDQTXLOOR´�ULVSHWWR�DJOL�DOWUL�0$67(5�3LDJJLR����� 
6RSUDWWXWWR�L�SLORWL�SL��DOWL�QRQ�SRWUDQQR�UDQQLFFKLDUVL�GLHWUR�LO�FXSROLQR�SHU�UDJJLXQJHUH�
YHORFLWj�PDJJLRUL��SHUFKp� O¶LQFOLQD]LRQH�GHO�SDUDEUH]]D�QRQ� OR�SHUPHWWH�H�TXLQGL� FRQ� LO�
FDVFR�VL�ULVFKLHUHEEH�GL�WRFFDUH�LO�VXGGHWWR�SDUDEUH]]D� 
 

$&&(/(5$=,21(�� 

,�WHPSL�QRQ�VRQR�PDOH��VL�FROORFDQR�QHOOD�PHGLD��SHUz�RYYLDPHQWH�PROWL� VXRL� FRQFRUUHQWL�
VDQQR�IDUH�GL�PHJOLR� 

5,35(6$� 

�$QFKH�TXL�WHPSL�DFFHWWDELOL�SHU�OD�FDWHJRULD� 

&216802�� 

%XRQR��SHFFDWR� FKH� O¶LQGLFDWRUH� GLJLWDOH� QRQ� VLD�PROWR� FRHUHQWH� QHL� VXRL� GDWL�H�
SHFFDWR�SHU�LO�VHUEDWRLR�FKH�QRQ�FRQWLHQH�XQ�EHO�SR¶�GL�OLWUL�LQ�SL��FKH�DYUHEEHUR�
UDIIRU]DWR�OH�DVSLUD]LRQL�GL�VFRRWHURQH�GD�*UDQ�7XULVPR�GHO�6DWHOLV� 
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$QFKH�VXOOR�VFRQQHVVR�LO�6DWHOLV�q�XQD�
SLDFHYROH�VRUSUHVD��PD�LO�VXR�UHJQR�UH�
VWDQR�FRPXQTXH�LO�SHUFRUVR�H[WUD-
XUEDQR�H�O¶DXWRVWUDGD� 
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*8,'$�� 

�&LWWj 

/D�JXLGD�GHO�6DWHOLV� LQ�FLWWj�QRQ�q�VWUHVVDQWH�FRPH� OH�GLPHQVLRQL� �LPSDFFLDWR�
SDVVDQGR�WUD�OH�DXWR�LQ�FRGD��H� LO� SHVR� �ROWUH�����.J���SRWUHEEHUR� IDUH�VXSSRUUH��3HUFKp�
DOORUD�OD�JXLGD�q�DEEDVWDQ]D�IDFLOH"�*UD]LH�D�XQ�EDULFHQWUR�QRQ�DOWR��FRQ�LO�VHUEDWRLR�GHOOD�
EHQ]LQD�SRVL]LRQDWR�QHO�WHODLR�H�VRSUDWWXWWR�FRQ�XQ¶DOWH]]D�GHOOD�VHOOD�GL�����PP���QRQ�
WURSSR�PDVVLFFLD�VXL�ILDQFKL���FKH�XQLWD�D�XQD�WURQFDWXUD�GHOOD�SHGDQD�SHUPHWWH�XQ�DS�
SRJJLR� LPPHGLDWR� H� VLFXUR� DQFKH� SHU� L� SLORWL� SL�� SLFFROL�� DXPHQWDQR� QRWHYROPHQWH� OD�
VHQVD]LRQH�GL�FRQWUROOR�GHO�PH]]R��,Q�SL���DOWUR�IDWWRUH�FKH�OR�HOHJJH�D�SURWDJRQLVWD�QHO�
WUDIILFR�� LO� UDJJLR�GL�VWHU]R�q�GDYYHUR�HFFH]LRQDOH��LO�PDQXEULR�TXDVL�FRPSLH�XQ�TXDUWR�GL�
JLUR��FRPH�IRVVH�XQD�ELFLFOHWWD� 

3Xz�IDUH� LQYHUVLRQH�DQFKH� LQ�VSD]L� ULVWUHWWL��TXLQGL��PD�RYYLDPHQWH�LO�SHVR�VL�ID�
VHQWLUH�� 

6H�OD�YHORFLWj�VDOH�XQ�SR¶��QHL� UDSLGL� FDPEL�GL�GLUH]LRQH�TXHVWR�3HXJHRW�QRQ�q�XQ�
IXOPLQH� GL� JXHUUD�H�ULFKLHGH�XQ�LQWHUYHQWR�SLXWWRVWR�GHFLVR�VH�VL�GHFLGH�GL�VFDU�
WDUH�XQ�WRPELQR�DYYLVWDWR�DOO¶XOWLPR�PRPHQWR��3HU�FRQWUR�ULSDJD�FRQ�XQ¶D]LRQH� PROWR�
RPRJHQHD�QHO�PLVWR�DIIURQWDWR�DOOH�DQGDWXUH� LQWHUPHGLH��GLPRVWUDQGR�GL�HVVH�
UH�SL��SRUWDWR�SHU�OR�VODORP�JLJDQWH�R�SHU�LO�VXSHU*�SLXWWRVWR�FKH�SHU�OR�VODORP�VSHFLDOH� 

 

0LVWR�VWUHWWR 

*XLGDQGROR�VXO�PLVWR�VWUHWWR��LO�6DWHOLV�HQWUD� GHFLVR� LQ� FXUYD��JUD]LH�DOOD�VXD�FLFOLVWLFD�H�
DOOD�SRVVLELOLWj�GL� ³EXWWDUOR� LQ�SLHJD´�QRQRVWDQWH� OH� VXH�GLPHQVLRQL��2YYLDPHQWH�FRQ� OH�
GRYXWH�FDXWHOH�YLVWD�XQD�PDJJLRUH�ULJLGLWj�GHOO
DQWHULRUH��FKH�FRPH�JLj�GHWWR�VL�ID�VHQWL�
UH�PDJJLRUPHQWH�QHO�����FPñ� 

$XWRVWUDGD 

1HL�FXUYRQL�LO�EDULFHQWUR�H�OH�VRVSHQVLRQL�PRUELGH�FRQFRUURQR�DG�LQQHVFDUH�TXDOFKH�RQ�
GHJJLDPHQWR�GL�WURSSR�DOOH�YHORFLWj�DXWRVWUDGDOL��ROWUH�L�����NP�K���FKH�VXJJHULVFRQR�GL�
PRGHUDUH�O
DQGDWXUD� 

7UD�L�GXH�QXRYL�DUULYDWL��FRPXQTXH��q�LO�����D�YDQWDUH�XQ�HTXLOLEULR� OHJJHUPHQWH� VXSH�
ULRUH�� 3HU� DVVXUGR�� D�JLRFDUH� D� VXR� IDYRUH�q�SURSULR� LO� IDWWR� GL� GLVSRUUH� GL� XQ�
PRWRUH�PHQR�SRWHQWH��FKH�VL�ID�PHQR�LQYDGHQWH�QHOOH�PDQRYUH�GL�DSUL�H�FKLXGL��
/D�PLQRU�FRSSLD�VHPSOLILFD�LQROWUH�OD�YLWD�VH�VL�DSUH�LO�JDV�FRQ�GHFLVLRQH�D�PRWR�LQFOLQDWD��
PDJDUL�DQFKH�VXOOR�VFRQQHVVR�� 

6FRQQHVVR 

,Q�FLWWj�SDVVD�VXOOH�EXFKH�JUDQGL�H�SLFFLQH�FRQ�QRQFKDODQFH�� 

,O�6DWHOLV�VL�PXRYH�EHQH�DQFKH�VXOOR�VFRQQHVVR��JUD]LH�D�XQD�IRUFHOOD�PDJJLRUDWD�QHO�GLD�
PHWUR�GHJOL�VWHOL�GL���PP��ULVSHWWR�DO������H�D�XQD�FRSSLD�GL�DPPRUWL]]DWRUL�SRVWHULRUL�
WDUDWL�LQ�PDQLHUD�GLIIHUHQWH�VXL�GXH�PRGHOOL��SL��PRUELGR�VXO������SL��ULJLGR�VXO������SHU�
DGDWWDUVL�DL�GXH�VWLOL�GL�JXLGD�SUHIHULWL�GDOO
XWHQ]D�WLSR��RVVLD�-�FRPH�GHWWR�-�XQ�����FF�SL��
LQWXLWLYR� FKH� SHUPHWWH� O
DSHUWXUD� GHO� JDV� LQ� RJQL� VLWXD]LRQH��H�XQ� ���� SL�� GD�
FRQGXUUH�PD�FKH�Gj�DQFKH�PDJJLRUL�VRGGLVID]LRQL�D�FKL� LQWHQGH�VIUXWWDUOR�ILQR�
LQ�IRQGR�QHO�PLVWR��QHL�FRQWLQXL�DSUL�H�FKLXGL�GL�JDV�WUD�L�WRUQDQWL�� 

1HO������FRPXQTXH��GL�ELUUD�FH�Q¶q�SDUHFFKLD�SHU�DIIURQWDUH�RJQL�VLWXD]LRQH�H�
XVFLUQH�VHPSUH�D� WHVWD�DOWD��6IXPDWXUH�D�SDUWH��DQFKH� FRQ� OD� FLOLQGUDWD����� H� LO� SHVR�
FKH�VDOJRQR��LO�6DWHOLV�FRQIHUPD�O¶RWWLPR�TXDGUR�JHQHUDOH�GL�VHPSUH�� 

3HU�XQ�XVR�WXULVWLFR�OH�VRVSHQVLRQL�ODYRUDQR�GHFLVDPHQWH�EHQH��VROR�QHOOD� JXLGD� QHUYRVD�
�&RQWLQXD�D�SDJLQD���� 
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H� YHORFH� �FKH�SHUz�QRQ�q� LO� WDUJHW�GL�XWHQ]D�SHU�TXHVWR�PRGHOOR��� PDJDUL� VX�
VWUDGH�VFRQQHVVH��OD�WDUDWXUD�GHOOD�IRUFHOOD�ULVXOWD�WURSSR�FHGHYROH�H�VL�LQL]LD�D�
SHUFHSLUH�OD�WLSLFD�GLVWULEX]LRQH�GHL�SHVL�VELODQFLDWD�DO�SRVWHULRUH�� 

&L� VHQWLDPR�SHUz�GL� FRQGLYLGHUH� OD� VFHOWD� IDWWD�GD�3HXJHRW�D� IDYRUH�GHO� FRPIRUW�� YLVWR�
FKH�FKL�KD�SUXULWL�VSRUWLYL�OL�SRWUj�IDFLOPHQWH�WURYDUH�DOWURYH��H�PDJDUL�VIRJDUH�LQ�SLVWD����
'HWWR�TXHVWR��O
DPSLR�DQJROR�GL�SLHJD�H�OD�QHXWUDOLWj�GL�JXLGD�FRQVHQWH�GL�WRJOLHUVL�SDUHF�
FKLH� VRGGLVID]LRQL�� EHQ� ROWUH� D� TXDQWR� FRQVHQWLWR� GDO� FRGLFH� GHOOD� VWUDGD�� 
 

([WUDXUEDQR 

6XOOH�VWUDGH�DSHUWH��HQWUD�LQ�FXUYD�SXOLWR�H�SHUFRUUH�OH�WUDLHWWRULH�VHQ]D�VEDYDWXUH�� 

$QFKH�TXDQGR�OD�YHORFLWj�VL�DYYLFLQD�D�TXHOOD�PDVVLPD��LO� ULJRUH� GLUH]LRQDOH� UDUDPHQWH�
YLHQH�PHQR�� 

�&RQWLQXD�GD�SDJLQD���� 
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)5,=,21(�–�02'8/$%,/,7¬�� 

�,O�6DWHOLV�q�GRWDWR�GL�IUL]LRQH�H�FDPELR�DXWRPDWLFL��9RFH�QRQ�JLXGLFDELOH� 
 

)5,=,21(�–�5(6,67(1=$�� 

9RFH�QRQ�JLXGLFDELOH� 

&$0%,2�–�35(&,6,21(�� 

�9RFH�QRQ�JLXGLFDELOH� 

&$0%,2�–�6&(/7$�'(,�5$33257,�� 

�9RFH�QRQ�JLXGLFDELOH� 

75$60,66,21(�),1$/(�� 

/D�WUDVPLVVLRQH�ILQDOH�QRQ�KD�FUHDWR�QHVVXQ�SUREOHPD�QHO�FRUVR�GHOOD�QRVWUD�SURYD� 

0$1(**(92/(==$�� 

&RPH�JLj�YLVWR�QHO�FDSLWROR�GHOOD�JXLGD��LO�6DWHOLV�FRPXQTXH�VL� PXRYH� DEEDVWDQ]D� EHQH�
LQ�VSD]L�PROWR�DQJXVWL��DQFKH�VH�LO�SHVR�QRQ�q�EDVVLVVLPR�H�OH�GLPHQVLRQL�VL�IDQ�
QR�VHQWLUH��SHUz�PLWLJDQR�TXHVWL�SUREOHPL�OH�PDVVH�FRQFHQWUDWH�LQ�EDVVR��O
DOWH]]D�GHOOD�
VHOOD� QRQ� HVDJHUDWD�� OH� VYDVDWXUH� SUHVHQWL� VXOOD� SHGDQD� FKH� SHUPHWWRQR� GL� SRJJLDUH� L�
SLHGL�SHU�WHUUD�H�DG�XQ�UDJJLR�GL�VWHU]R�HVWUHPDPHQWH�FRQWHQXWR� 
/D�SROH�SRVLWLRQ� DO� VHPDIRUR��SHUWDQWR��QRQ�q�DSSDQQDJJLR� GL� TXHVWR� VFRRWHU��
FKH�SHUz�KD�DOWUL�DVVL�QHOOD�PDQLFD�SHU�IDUVL�DSSUH]]DUH� 

35(&,6,21(�',5(=,21$/(�,1�5(77,/,1(2�� 

&RPH�YLVWR�QHO�FDSLWROR�GHOOD�JXLGD��VX�WXWWL�L�SHUFRUVL��OD� VWDELOLWj� q� DVVLFXUDWD� GD�XQ¶L�
QHU]LD�GLUH]LRQDOH�FKH�VL�LQFUHPHQWD�DO�FUHVFHUH�GHOOD�YHORFLWj� 

6(16,%,/,7¬�$/�9(172�/$7(5$/(� 

2WWLPD� OD� VHQVLELOLWj� DO� YHQWR� ODWHUDOH��LO�PRWRUH�H�OH�FDUDWWHULVWLFKH�GHOOD�FDU�
UR]]HULD�GHO�6DWHOLV�KDQQR�EXRQ�JLRFR�FRQWUR�OH�IRUWLVVLPH�UDIILFKH�GL�YHQWR�R�JOL�VSRVWD�
PHQWL�G¶DULD�FUHDWL�GDO�SDVVDJJLR�GHL�7,5�SL��JURVVL� 

)5(1,�–�02'8/$%,/,7¬�� 

,O�GRSSLR�IUHQR�D�GLVFR�DQWHULRUH�q�HIILFDFH�H�EHQ�GRVDELOH�H��XQLWR�DO�YDOLGR�GL�
VFR�SRVWHULRUH��UDOOHQWD�FRQ�HIILFDFLD�JOL�ROWUH�����FKLORJUDPPL�GHO�YHLFROR� 
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6263(16,21(�$17(5,25(�� 

&RPH�YLVWR�QHO�FDSLWROR�GHOOD�JXLGD��OD�IRUFHOOD�DQWHULRUH�q�GL�TXDOLWj�H� LQFDVVD�DEEDVWDQ�
]D�EHQH�OH�EXFKH�� 
3LQ]DQGR�DO�PDVVLPR�SHUz� OD� IRUFHOOD�DIIRQGD�YHORFHPHQWH��SXU�VHQ]D�DUULYDUH�D� IRQGR�
FRUVD��PD�DOOXQJDQGR�XQ�HYHQWXDOH�LQVHULPHQWR�LQ�FXUYD� 

6263(16,21(�3267(5,25(� 

$QFKH� L� GXH� DPPRUWL]]DWRUL� SRVWHULRUL� -� FRPH� YLVWR� QHO� FDSLWROR� GHOOD� JXLGD� -�VRQR� GL�
TXDOLWj��PD�VRIIURQR�VXOOH�VWUDGH�URYLQDWH�SHUFRUVH�LQ�YHORFLWj� 

$)),'$%,/,7¬�� 

�1HVVXQ�SUREOHPD�ULVFRQWUDWR�GXUDQWH�OD�QRVWUD�SURYD���  

)5(1,�–�327(1=$�� 

,�GLVFKL�DQWHULRUL�H�TXHOOR�SRVWHULRUH�VRQR�PROWR� SRWHQWL� H�PRGXODELOL��/¶LPSLDQWR� EDVH�
VL�FRPSRUWD� LQ�PRGR�RQHVWLVVLPR�� , O�GRSSLR�GLVFR�DQWHULRUH�ID�XQ�EXRQ�ODYRUR�H�
WUDVPHWWH�DQFKH�XQ�GLVFUHWR�IHHOLQJ��H�LO�SRVWHULRUH�JOL�ID�GD�RWWLPD�VSDOOD��DUULYDQGR�EHQ�
GLIILFLOPHQWH�DO�EORFFDJJLR�� 
(FFR�FRVD�VFULYHPPR�TXDQGR�SURYDPPR��LQYHFH��OH�YHUVLRQL�FRQ�$%6� 
³/D�YHUVLRQH�GRWDWD�GL�$%6�H�VLVWHPD�3&6�ULFKLHGH�LQYHFH�XQ�PLQLPR�GL�DSSUHQGLVWDWR�� 
,Q�SULPLV�SHUFKp�OD�OHYD�GD�XVDUH�PDJJLRUPHQWH�GLYHQWD�TXHOOD�GL�VLQLVWUD��FKH�JRYHUQD�
WXWWR�O¶LPSLDQWR��D]LRQDQGR�WDQWR�LO�GLVFR�GDYDQWL�TXDQWR�TXHOOR�GLHWUR� 
,Q�VHFRQGD�EDWWXWD�SHUFKp�GRSR�XQD�IDVH�LQL]LDOH�XQ�SR¶�EODQGD��LO�VXR�LQWHUYHQWR�VL�PRO�
WR�ID�GHFLVR��(¶�TXLQGL�QHFHVVDULR�GRVDUH�SHU�EHQH�OD�SUHVVLRQH�GHOOH�GLWD�TXDQGR�VL�YXROH�
ULFRUUHUH�DL�IUHQL�SHU�FRUUHJJHUH�XQD�WUDLHWWRULD�JLj�LPSRVWDWD�R�SHU�DOOXQJDUH�OD�IUHQDWD�
ILQR�QHOOD�IDVH�GL�LQVHULPHQWR��FKH�FRPXQTXH�GLYHQWD�LQ�TXHVWR�FDVR�SL��RVWLFD�� 
,Q�FDPELR�VL�RWWLHQH�FRPXQTXH�XQD�ULGX]LRQH�GHJOL�VSD]L�G¶DUUHVWR�H�XQD�VLFXUH]]D�LPSD�
JDELOH�VXO�EDJQDWR�´ 

)5(1,�–�5(6,67(1=$�� 

�%XRQD�OD�UHVLVWHQ]D�GHL�IUHQL�DQWHULRUL�H�GHO�IUHQR�SRVWHULRUH� 

 
67$7,67,&+(��–� 

 
,O�6DWHOLV�VL�q�DJJLXGLFDWR��ILQRUD��OD���D��SRVL]LRQH�VXO�PHUFDWR�LQ�(X�
URSD�QHOOD�FDWHJRULD�*7��OD���D�LQ�)UDQFLD�H�OD���D�LQ�*HUPDQLD�� 
$G�RJJL�QH�VRQR�VWDWL�SURGRWWL�SL��GL��������HVHPSODUL�� 
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, / � � � � � Ê �0(*/ ,2 �'(/ � � � � "  

/$ � 5 ,6 3267$ �121 � Ê � &26 Î � 6 &217$7$ � � �  
'L�VROLWR��QHO�FRQIURQWR�WUD�GXH�PRGHOOL��XJXDOL�FKH�SHUz�KDQQR�XQD�GLIIHUHQ]D�GL�FLOLQGUDWD��SUHIHULDPR�
TXHOOL�FKH�KDQQR�L��FPñ��LQ�SL������ 
���PD�QHO�FDVR�GHO�6DWHOLV��L�YDQWDJJL�GHO�����VXSHUDQR�TXHOOL�GHO������3HUFKp" 
 
,O�SUH]]R 
,O�VRYUDSSUH]]R�ULFKLHVWR�SHU�OH�VWHVVH�YHUVLRQL�PD�GL�FLOLQGUDWD�����q�GL�FLUFD�����HXUR��1RQ�QH�YDOH�OD�SHQD�D�OLYHOOR�GL�GRWD�
]LRQL�PHFFDQLFKH��FLFOLVWLFKH�R�GL�FDUUR]]HULD��LO�����KD�JLj�WXWWR� 
 
/¶DVVLFXUD]LRQH 
)LQR�D�����FPñ�L�PRWRFLFOL�SDJDQR�OR�VWHVVR�SUHPLR�DVVLFXUDWLYR�GL�XQ�����FPñ��ROWUH�GLYHQWD�EHQ�SL��VDODWR« 
 
/D�SDWHQWH 
1HVVXQD�OLPLWD]LRQH�SHU�L�QHR-SDWHQWDWL�FRQ�LO���������&9�«�LQYHFH�FRQ�LO�PRWRUH�GL�����FPñ�OH�OLPLWD]LRQL�FL�VRQR� 
 
/D�JXLGD 
3L��VFRUEXWLFR�H�ULJLGR�LO������SL��DFFRPRGDQWH�H�ULODVVDWR�LO������FKH�HQWUD�SL��GROFH�LQ�FXUYD�H�FKH�QRQ�GHYH�VXSSRUWDUH�
XQ
DSHUWXUD�GHO�JDV�SL��YLJRURVD�LQ�XVFLWD�� 
1HO�PLVWR�VWUHWWR��LO�����q�SL��ULJLGR��FRPH�YLVWR��6H�ULOHJJHWH�SRL�TXDQWR�DEELDPR�VFULWWR�D�SURSRVLWR�GHOOD�JXLGD�LQ�DXWRVWUD�
GD��YL�FRQYLQFHUHWH�FKH�LO�����q�FRQVLJOLDWR�HVFOXVLYDPHQWH�VH�VL�YLDJJLD�DELWXDOPHQWH�D�SLHQR�FDULFR��FRQ�SDVVHJJHUR� 
 
/H�SUHVWD]LRQL�D�FRQIURQWR 
'LUHWWDPHQWH�GDOOD�SURVVLPD�SURYD�WRWDOH��HFFR�L�GDWL�GHO�6DWHOLV�����GD�FRQIURQWDUH�FRQ�TXHOOL�SXEEOLFDWL�QHOOH�SURVVLPH�SD�
JLQH� 
�$FFHOHUD]LRQH�GD�IHUPR 
9HORFLWj�UDJJLXQWD� 7HPSR� 6SD]LR� 
�-���.P�K«««���«������««««������P� 
�-����NP�K««««��������««««�������P� 
6SD]LR���  7HPSR� 9HORFLWj�G
XVFLWD 
�-����P««««««������««««������.P�K� 
�-����P««««««�������«««���������.P�K� 
�-������P«««««��������«««���������.P�K� 
 
)UHQDWD 
GD����D���NP�K�«««�����P� 
GD�����D���.P�K«««�����P� 
 
&RQVXPR 
&LWWj«««««««�������� .P�O««����.P�� GL� DXWR�
QRPLD 
([WUDXUEDQR««�««������ .P�O««����� .P�� DXWRQR�
PLD 
0HGLR� GHO� WHVW«««�������� .P�O««����.P�� DXWRQR�
PLD 
 
9HORFLWj�PDVVLPD 
(IIHWWLYD«««� ������.P�K�� 
 
&RQFOXVLRQL 
6LFXUDPHQWH�� HG� D� UDJLRQH�� OD� YHUVLRQH� SL�� YHQGXWD� GHO�
6DWHOLV�VDUj��TXHOOD�GL�����FPñ� 
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35(67$=,21,�5,/(9$7(�� 
9(/2&,7¬�0$66,0$ 
.P�K� ......................����� 
 
'LFKLDUDWD ................Q�G� 
7DFKLPHWUR�VHJQD ...����� 
&RQWDJLUL�VHJQD .......����� 
� 
$&&(/(5$=,21( 
'LVWDQ]D�P� 7HPSR�VHF� 9HO�G¶XVFLWD�.P�K� 
�-����� ........  
�-���� ......... � 
�-����� ........    
�-��� .......... ����  ��  
�-����� ....... ������ 
 
'D���D�����.P�K���VHF������� 
 
5,35(6$��GD����.P�K� 
'LVWDQ]D�P� 7HPSR�VHF� 9HO�G¶XVFLWD�.P�K� 
�-����� ........  
�-���� ......... � 
�-����� ........    
�-��� .......... ����  ��  
 
�-����� ....... ������ 
 
&216802��&$5%85$17( 
3HUFRUVR .... &RQVXPR�.P�O $XWRQRPLD�NP��
3LVWD ........... ���� ................... �������� 
$XWRVWUDGD ���� ................... ������ 
0RQWDJQD .. Q�G� .................... Q�G� 
&LWWj ........... Q�G� .................... Q�G� 
([WUDXUEDQR���� .................. ������ 
���.P�K� 
FRVWDQWL ..... ���� ................... ������ 
����.P�K� 
FRVWDQWL ..... ���� ................... ������ 
0HGLR ......... ����� ................. ������ 
 
3(62�())(77,92 

�FRQ�SLHQR�GL� OXEULILFDQWH��SL����.J��GL�FDUEX�
UDQWH� 
7RWDOH�LQ�RUGLQH�GL�PDUFLD ..... .J������ 
GL�FXL�DQWHULRUH�.J�� ............... Q�G� 
GL�FXL�SRVWHULRUH�.J�� ............. Q�G� 
 
'LFKLDUDWR�WRWDOH�.J� .............. ��� 
 
'LFKLDUDWR�UDSSRUWR 
3RWHQ]D�WDUD�.Z�.J ............... ����� 
 
)5(1$7$ 
9HORFLWj�NP�K�� 6SD]LR�G¶DUUHVWR�P� 
������� ............................. Q�G� 
������� ............................ ���� 
'HFHOHUD]��PD[��P�Vð���-Q�G� 
 
327(1=$�0$66,0$��DOOD�UXRWD� 
&9�������� �N:������ D�JLUL�¶ ����� 
 
'LFKLDUDWD� 
&9� ���� �N:���� D�JLUL�¶ Q�G� 
 
&233,$�0$66,0$��DOOD�UXRWD� 
.JP�������� �1P������� D�JLUL�¶ ����� 
 
'LFKLDUDWD� 
.JP� Q�G� �1P�Q�G�� D�JLUL�¶ Q�G� 
 
0$1(**(92/(==$ 
%DVH�GL�P� 7HPSR�VHF���0HGLD�.P�K� 
�� ............... Q�G�� ............... Q�G� 
��� ............. Q�G���� ............. Q�G� 
 
&$3$&,7¬�',�&$5,&2��EDXOH� VRWWRVHO�
OD� 
1��ERWWLJOLH�GD�����O� �� 
 
',$0(752�',�67(5=$7$ 
$�VLQLVWUD�P����$�GHVWUD�P� 
�����P�� �����P� 
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,1&/,1$=,21(�67$7,&$ 
$�VLQLVWUD�����$�GHVWUD�� 
Q�G� Q�G� 
 
&216802�/8%5,),&$17(� 
�RJQL�������.P� 
FPñ����Q�G� 
 
&216802�31(80$7,&, 
�SHU�������.P�� 
 &HQWUDOH� /DWHUDOH 
$QWHULRUH��PP� .... Q�G� ........... Q�G�  
3RVWHULRUH��PP� .. Q�G� ........... Q�G� 
 
5802526,7¬� �FRQ�PRWRUH�D�����GHO�UHJLPH�
PDVVLPR�GL�URWD]LRQH� 
5HJLPH�PRWRUH 5XPRUH�VFDULFR�D���P�� 
��������� .............. GE�$��� 
5HJLPH�PRWRUH� 5��PHF��D�����P�GDO�PRWRUH 
������ ................. GE�$���� 
 
/,9(//2�621252�&/$&621 
$���P�GE��$� ...... Q�G� 
$����P�GE��$� .... Q�G� 
 
 
&$0%,2���63$=,$785$�'(,�5$3325�
7,��WLUDQGR�DO�UHJLPH�GL�–�JLUL�¶� 
 

0DUFLD�9HORFLWj��� 5HJLPH�GHO�PRWRUH 
�� VHJQD�.P�K� GRSR�LO�FDPELR�PDUFLD 
���  ...... Q�G� .................. Q�G� 
���  ...... Q�G� .................. Q�G� 
���  ...... Q�G� .................. Q�G� 
���  ...... Q�G� .................. Q�G� 
���  ...... Q�G� .................. Q�G� 
���  ...... Q�G� .................. Q�G� 
9HORFLWj�D�������JLUL�¶�QHO�UDSSRUWR�SL��OXQJR�
.P�K�� Q�G�� 
9HORFLWj�PLQLPD�SRVVLELOH�QHO�UDSSRUWR�SL��
OXQJR�.P�K��Q�G�� 
 
35(&,6,21(�7$&+,0(752 
6HJQD�.P�K (IIHWWLYL�.P�K 
�� ..................... Q�G� 
��� .................... Q�G� 
��� ................... Q�G� 
 
35(&,6,21(�&217$*,5, 
6HJQD�JLUL�¶�� (IIHWWLYL�JLUL� 
����� ................ Q�G� 
����� ................ Q�G� 
����� ................ Q�G 
����� ................ Q�G 
 
$/75,�3$5$0(75,�&$/&2/$7, 
,QGLFH�GL�HODVWLFLWj ........................ Q�G� 
3RWHQ]D�ILVFDOH�.Z ...................... �� 
3RWHQ]D�VSHFLILFD�&9�OLWUR ........... ����� 
3UHVVLRQH�PHGLD�HIIHWWLYD��EDU .... ���� 
5DSSRUWR�FRUVD�DOHVDJJLR ........... ���� 
5DSSRUWR�SHVR�SRWHQ]D ............... ����� 
5DSSRUWR�WRWDOH�GL�WUDVPLVVLRQH . ������� ��
������� 
9HORFLWj�PHGLD�SLVWRQH�P�VHF� .... ������ 

35(67$=,21,�5,/(9$7(�� 

,1�3,67$��7(03,�68/�*,52�(�9(/2&,7¬�',�3(5&255(1=$�,1�&859$� 
�3LVWD�GL�Q�G��–�,WDOLD�–�P��Q�G�� 
&XUYD� /XQJK��P� 0DUFLD��7HPSR�VHF��9HORFLWj�GL�HQWUDWD�.P�K� 9HORFLWj�GL�XVFLWD�NP�K�0HGLD�.P�K 
1RPH Q�G� ........... Q�G�....... Q�G� ............. Q�G� ........................................ Q�G� ................................Q�G� 
1RPH Q�G� ........... Q�G�....... Q�G� ............. Q�G� ........................................ Q�G� ................................Q�G� 
1RPH Q�G� ........... Q�G�....... Q�G� ............. Q�G� ........................................ Q�G� ................................Q�G� 
1RPH Q�G� ........... Q�G�....... Q�G� ............. Q�G� ........................................ Q�G� ................................Q�G� 
1RPH Q�G� ........... Q�G�....... Q�G� ............. Q�G� ........................................ Q�G� ................................Q�G� 
1RPH Q�G� ........... Q�G�....... Q�G� ............. Q�G� ........................................ Q�G� ................................Q�G� 
1RPH Q�G� ........... Q�G�....... Q�G� ............. Q�G� ........................................ Q�G� ................................Q�G� 
1RPH Q�G� ........... Q�G�....... Q�G� ............. Q�G� ........................................ Q�G� ................................Q�G� 
0LJOLRU�WHPSR�VXO�JLUR� Q�G� 0HGLD�.P�K� Q�G��� 

 
9,%5$=,21,��WDVVR�GL�YLEUD]LRQL�D�UHJLPH�FRVWDQWH�LQ�P�VHF�� 
5HJLPH�PRWRUH�� 3LDQDOH� 0DQRSROH� 6HUEDWRLR� 0RWRUH 
$�����GHO�PDVVLPR Q�G� .............. Q�G� ................... Q�G� ................... Q�G�   
$�ô�GHO�PDVVLPR Q�G� .............. Q�G� ................... Q�G� ................... Q�G�   
$������PDVVLPR� Q�G� .............. Q�G� ................... Q�G� ................... Q�G�   
�OLYHOOR�HTXLYDOHQWH���SLFFR�PDVVLPR�GL�YLEUD]LRQL�LQ�DFFHOHUD]LRQH�LQ�P�VHF�� 
'D�������D�����������Q�G� .............. Q�G� ................... Q�G� ................... Q�G�   
'D�������D�����������Q�G� .............. Q�G� ................... Q�G� ................... Q�G�   
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&RVWUXWWRUH 
3HXJHRW�0RWRF\FOHV 
5XH�GX����1RYHPEUH 
�������-�%HDXOLHX-0DQGHXUH�-�)UDQFH 
7HO���������������������� 
)D[���������������������� 
ZZZ�SHXJHRW-PRWRF\FOHV�IU 
 
,PSRUWDWRUH 
3HXJHRW�0RWRF\FOHV�,WDOLD�V�S�D� 
9LD�=DPEHOHWWL���� 
������%DUDQ]DWH��0,��-�,WDOLD 
6HUYL]LR�FOLHQWL� 
7HO�� �OXQHGu-YHQHUGu� GDOOH� ������ DOOH�
������������������������������������� 
)D[��������������������� 
/D� ULFKLHVWD� GHYH� FRQWHQHUH� L� SURSUL� GDWL� SHU�
VRQDOL�H�L�GDWL�LGHQWLILFDWLYL�GHO�SURGRWWR��PRGHO�
OR�H�Q��GL�WHODLR��9*$�������LO�QRPH�GHO�&RQFHV�
VLRQDULR� HYHQWXDOPHQWH� LQWHUHVVDWR� HG� LQILQH�
OD�GHVFUL]LRQH�DFFXUDWD�GHO�SUREOHPD� 
$VVLVWHQ]D�VWUDGDOH����K��SHU����PHVL�JUDWLV����
����������� 
KWWS���ZZZ�SHXJHRWPRWRF\FOHV�LW� 
 
3UHVHQWD]LRQH�VWDWLFD 
6DORQH�GL�3DULJL����RWWREUH����� 
6DORQH�GL�0LODQR�����QRYHPEUH����� 
3UHVHQWD]LRQH�GLQDPLFD�DOOD�VWDPSD 
0HHWLQJ�HXURSHR�GL�'RXEV��)����������� 
,QL]LR�YHQGLWH�LQ�,WDOLD 
/XJOLR����� 
*DPPD�FRORUL�GLVSRQLELOL 
7UH� �WXWWL� PHWDOOL]]DWL��� >$UJHQWR� PHWDOOL]]DWR��
5RVVR�PHWDOOL]]DWR��9HUGH�VFXUR�PHWDOOL]]DWR@ 
*DUDQ]LD 
��DQQL�D�FKLORPHWUDJJLR�LOOLPLWDWR 
 
&267,�',�(6(5&,=,2 
$VVLFXUD]LRQH� 
�DQQXDOH�FODVVH�LQL]LDOH���¼�������� 
%ROOR�DQQXDOH��¼������� 
%HQ]LQD���VHQ]D�SLRPER��YHLFROR 
FDWDOL]]DWR��(XUR�� 
3RWHQ]D�ILVFDOH���.:��� 
 
'$7,�7(&1,&, 
',0(16,21,�(�3(6, 
/XQJKH]]D�WRWDOH��P������� 
/DUJKH]]D� PD[� WRWDOH�� FP�� �����
�VSHFFKLHWWL� 
/DUJKH]]D�PDQXEULR��FP������ 
/DUJKH]]D�PD[�DQWHU���FP������ 
/DUJKH]]D�PD[�SRVWHU���FP������ 
$OWH]]D�WRWDOH��P������� 
3DVVR��FP����� 
$OWH]]D�GD�WHUUD��Q�G� 
$OWH]]D�VHOOD��FP������ 
3HVR�D�VHFFR��.J����� 

3HVR�FRQ�ULIRUQLPHQWL��Q�G� 
&DSDFLWj�VRWWRVHOOD���Q�G� 
&DSDFLWj�SRUWDSDFFKL���Q�G�� 
&DSDFLWj�JDQFLR���Q�G� 
 
02725( 
&LOLQGUL������ 
7HPSL��� 
&LOLQGUDWD��FP�ñ������ 
$OHVDJJLR��PP����� 
&RUVD��PP��� 
5DIIUHGGDPHQWR��D�OLTXLGR 
6RYUDOLPHQWD]LRQH��QR 
5DSSRUWR�GL�FRPSUHVVLRQH��Q�G� 
$OLPHQWD]LRQH��LQLH]LRQH�HOHWWURQLFD 
'LVWULEX]LRQH��PRQRDOEHUR� D� FDPPH� LQ� WH�
VWD 
)LOWUR�GHOO
DULD���Q�G� 
$FFHQVLRQH��Q�G� 
/XEULILFD]LRQH��FDUWHU�XPLGR 
 
75$60,66,21( 
7LSR��$�FLQJKLD 
)UL]LRQH��DXWRPDWLFD�FHQWULIXJD 
0DUFH��DXWRPDWLFKH 
3HUFHQWXDOH�GL�ULGX]LRQH��Q�G� 
5LGX]LRQH�ILQDOH��Q�G� 
$YYLDPHQWR��HOHWWULFR 
 
&,&/,67,&$ 
7HODLR 
7LSR��GRSSLR�WUDYH�LQ�WXEL 
0DWHULDOH��$FFLDLR 
6RVSHQVLRQH�DQWHULRUH 
7LSR�� IRUFHOOD� WHOHVFRSLFD��PROOD� D� VSLUDOH��
DPPRUWL]]DPHQWR�DG�ROLR 
'LPHQVLRQL��VWHOL�GD�PP��������HVFXUVLRQH�
PP�Q�G�� 
6RVSHQVLRQH�SRVWHULRUH 
7LSR�� 'RSSLR� DPPRUWL]]DWR� UH� LGUDXOLFR� UH�
JRODELOH��VX���SRVL]LRQL 
'LPHQVLRQL��HVFXUVLRQH�PP�Q�G� 
6WHU]R 
'LPHQVLRQL��DYDQFRUVD�Q�G��PP��DQJROR�GL�
VWHU]DWD� ���� �GHVWUD� H� VLQLVWUD��� GLDPHWUR� GL�
VWHU]DWD��VLQLVWUD������P��H�GHVWUD������P� 
 
3QHXPDWLFR�DQWHULRUH 
'LPHQVLRQL��7XEHOHVV�������-��

 
&HUFKLR��Q�G� 
3UHVVLRQH������EDU�������03D� 
3QHXPDWLFR�SRVWHULRUH 
'LPHQVLRQL��7XEHOHVV�������-��

 
&HUFKLR��Q�G� 
3UHVVLRQH������EDU�������03D� 

'$7,�$1$*5$),&,� 
3(8*(27�6$7(/,6�����35(0,80 
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)UHQR�DQWHULRUH 
7LSR����GLVFKL�IRUDWL�LQ�DFFLDLR�FRQ�SLQ]D�D���
SLVWRQFLQL 
'LPHQVLRQL������PP�� 
&RPDQGR��LGUDXOLFR 
)UHQR�SRVWHULRUH 
7LSR��GLVFR 
'LPHQVLRQL������PP�� 
&RPDQGR��LGUDXOLFR 
 
,03,$172�(/(775,&2 
$FFHQVLRQH��(OHWWULFD�&', 
&DQGHOD��&KDPSLRQ�5*�<&��1*.�&5�(.% 
%DWWHULD����9����$K 
)XVLELOL�����GD�����$K 
���GD����$K 
���GD����$K 
���GD����$K 
*HQHUDWRUH��D�Q�G��IDVL�D�FRUUHQWH�DOWHUQDWD 
)DUR�DQWHULRUH�DQDEE���+����9��GD�Q�G��: 
)DUR�DQWHULRUH�DEEDJO���+����9�GD�Q�G���: 
/XFH�SRVWHULRUH�����GD���9���: 
/XFH�VWRS��GXH�GD���9����: 
/XFH�WDUJD����9���: 
,QGLFDWRUL�GL�GLUH]LRQH�����GD���9����: 
/XFH�WDFKLPHWUR����9�GD�Q�G��: 
/XFH�YDQR�VRWWRVHOOD���QR 
/XFH� WHUP�� UDIIUHGGDP��� LQWHJUDWD�WDFKLPH�
WUR 
/XFH�PDQ��FDUEXUDQWH��LQWHJUDWD�WDFKLPHWUR 
6SLD�IDUR�DEEDJOLDQWH����9�GD��Q�G��: 
6SLD�LQGLFDW��GL�GLUH]�����GD���9�GD�Q�G��: 
 
5,)251,0(17, 
6HUEDWRLR�FDUEXUDQWH��O������� 
2OLR�PRWRUH��VHQ]D�FDPELR�GHO�ILOWUR���O����� 
2OLR�PRWRUH��FRQ�FDPELR�GHO�ILOWUR���O����� 
2OLR�GHOOD�WUDVPLVVLRQH���O������ 
/LTXLGR�UHIULJHUDQWH��O���� 
 
0$187(1=,21( 
7DJOLDQGR���SURJUDPPDWR�RJQL���������.P 
/XEULILFD]LRQH��ROLR�PXOWLJUDGR�6$(��:-����
VRVWLWX]LRQH� RJQL� ������� .P�� FRQWUROOR� OLYHOOR�
RJQL�������.P 

'LVWULEX]LRQH���JLRFR�YDOYROH�GD�FRQWUROODUH�
RJQL�Q�G��.P 
3QHXPDWLFL�� � DQWHULRUH� SUHVVLRQH� ���EDU�
�VWHVVD�FRQ�SDVVHJJHUR���SRVWHULRUH�SUHVVLRQH�
����EDU��>VWHVVD�FRQ�SDVVHJJHUR� 
 
'$7,�9(,&2/2�,1�3529$� 
7DUJD��'%����������������������������������������������� 
7HODLR��9*$-�$($$�������������������������������������������������������������
0RWRUH��3������� 
3QHXPDWLFL���0LFKHOLQ�*ROG�6WDQGDUG 
&RGLFH�FDUUR]]HULD���Q��G����*ULJLR�/X[XV 
&RQVHJQDWRFL�LO��������������FRQ�.P��� 
5HVR�LO��>�����������FRQ�.P������ 
.P�SHUFRUVL��WRWDOL��������� 
.P�SHUFRUVL��PHGLD����������JLRUQR 
 
&21',=,21,�0(7(252/2*,&+(�'(,�5,/(�
9$0(17, 
3UHVVLRQH�DWPRVIHU����Q�G��PP�KJ 
7HPSHUDWXUD�������& 
8PLGLWj�UHODWLYD���Q�G�� 
9HORFLWj�GHO�YHQWR������P�V 
'HQVLWj�GHO�FDUEXUDQ�������JU�O 
7HPSHUDW��GHO�FDUEXU����Q�G��& 
&RPPHQWR� PHWHR�� /H� FRQGL]LRQL�PHWHRUR�
ORJLFKH�� WXWWR� VRPPDWR�� QRQ� KDQQR� FRQGL]LR�
QDWR�JUDQFKp� � LO� UDJJLXQJLPHQWR�GHOOH�PLJOLRUL�
SUHVWD]LRQL�YHORFLVWLFKH��3HU�WDOL�ULOHYDPHQWL��q�
VWDWR�LPSLHJDWR�XQ�SLORWD�GL�NJ����� 
 
&21',=,21,�'(,�5,/(9$0(17,�$/�%$1&2 
6WUXPHQWD]LRQH��&RUUV\V-'DWURQ�'$6��$ 
%DQFR�XWLOL]]DWR���'\QRMHW¶V�����'\QDPRPH�
WHU 
5DSSRU��PRWRUH�EDQFR��Q�G� 
%UDFFLR���Q�G��PP 
3UHVVLRQH�DWPRVIHU����Q�G��PP�KJ 
8PLGLWj�UHODWLYD���Q�G�� 
)DWWRUH�GL�FRUUH]LRQH���Q�G� 
%LODQFLD��&RPSXWHU�6FDOHV�/RQJDFUH����� 
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9,6,%,/,7¬��1277851$ �� 
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326,=,21(�',�*8,'$��
3$66(**(52 ��� 

&20)257� 
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0(&&$1,&$ � 

35(==2�'¶$&48,672 ��� 
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02725( ��� 
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&216802 ��� 
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