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D�FXUD �GHO�GRWW��*LXVHSSH�9HUJDUD�  
 
 ,O�FXRUH�q�XQD�SRPSD�PXVFRODUH��q�LUURUDWR�GDOOH�DUWHULH�FRURQDULH�H�DWWLYDWR�GD�XQ�VLVWHPD�HOHWWUL�
FR��4XDQGR�OD�SRPSD�QRQ�IXQ]LRQD��F¶q�OR�VFRPSHQVR�FDUGLDFR��LO�FXL�VHJQR�q�O¶DIIDQQR��TXDQGR�OH�FR�
URQDULH�VRQR�LQVXIILFLHQWL��LO�VHJQR�q�LO�GRORUH�H��VH�VL�FKLXGRQR��F¶q�O¶LQIDUWR��TXDQGR�LO�VLVWHPD�HOHWWULFR�
GD�SUREOHPL��FL�VRQR�OH�DULWPLH��OH�SDOSLWD]LRQL��L�EORFFKL� 
 &RQ�TXHVWH�SRFKH�SDUROH��DSSDUHQWHPHQWH�VHPSOLFL��H�FHUWDPHQWH�FRPSUHQVLELOL�GD�WXWWL� LO�'RWW��
*LXVHSSH�9HUJDUD�KD�VSLHJDWR�OD�FRPSOHVVD�ILVLRORJLD�H�OH�SDWRORJLH�GHO�FXRUH� 
 +D�TXLQGL�SDUODWR�GHJOL�HVDPL�FDUGLDFL��LQL]LDQGR�GDOO¶(&*��GDOOH�RULJLQL�QHO�������DOOD�IDFLOLWj�G¶X�
VR�H�DL�VXRL�YDQWDJJL��GDOO¶+ROWHU�DOOH�SURYH�GD�VIRU]R��DOO¶XOWLPLVVLPD�QRYLWj��LO�5HYHDO�/,14��VRWWRFXWD�
QHR��FKH�UHJLVWUD�O¶DWWLYLWj�FDUGLDFD�GL�XQ�DQQR� 

+D�SHUFRUVR�OD�VWRULD�GHOO¶XVR�GHJOL�XOWUDVXRQL��SDUWHQGR�GD�6SDOODQ]DQL��FKH�QHO������OL�VWXGLz�
QHL�SLSLVWUHOOL�DFFHFDWL�H�LO�FXL�XVR�q�VWDWR�SHUIH]LRQDWR�D�ILQL�PLOLWDUL�GXUDQWH�OH�GXH�JXHUUH�PRQGLDOL�FRQ�
LO�VRQDU��*OL�XOWUDVXRQL�VRQR�SRL�VWDWL�LPSLHJDWL�SHU�XVR�VDQLWDULR�H��LQ�FDUGLRORJLD��SHU�O¶(FRFDUGLRJUDP�
PD��(VVR�SURGXFH� LPPDJLQL�GHO�FXRUH� LQ�PRYLPHQWR�H�SHUPHWWH�GL�YDOXWDUH� OD� IRU]D�G¶HLH]LRQH�GHOOD�
SRPSD�FDUGLDFD�DO� ILQH�GHOOR�VWXGLR�GHOOH�FDUGLRSDWLH��/¶XOWLPD�QRYLWj� LQ�TXHVWR�FDPSR�q� O¶(FRFDUGLR�
JUDPPD��'�R�WULGLPHQVLRQDOH��HVDPH�FKH�VRSSLDQWHUj�OD�ULVRQDQ]D�PDJQHWLFD� 

 ,O�'RWW��9HUJDUD�KD�SRL�VSLHJDWR�LO�FDWHWHULVPR�FDUGLDFR��:HUQHU�)RUVVPDQQ�QHO������OR�DS�
SOLFz��SHU�SULPR��VX�Vp�VWHVVR�H�SRL��D�SLHGL��DQGz�D�IDUVL�XQD�UDGLRJUDILD��&RQ�XQ�FDWHWHUH�VL�SXz�VWX�
GLDUH�LO�FXRUH�GHVWUR��VH�LQWURGRWWR�DWWUDYHUVR�XQD�YHQD��R�LO�FXRUH�VLQLVWUR��DWWUDYHUVR�XQ¶DUWHULD��3HU�OR�
VWXGLR�GHOOH�FRURQDULH�VL�IHUPD�LO�FDWHWHUH�QHO�EXOER�GHOO¶DRUWD��GRYH�HVVH�KDQQR�RULJLQH� 

6L�SXz�XWLOL]]DUH�LO�FDWHWHUH�D�VFRSR�HOHWWULFR�SHU�OD�GLDJQRVL�H�OD�WHUDSLD�GHOOH�DULWPLH��SHU�O¶LP�
SLDQWR�GHO�SDFHPDNHU�DUWLILFLDOH�R�GHO�GHILEULOODWRUH��VL�SXz�XWLOL]]DUH�DQFKH�D�VFRSR�LGUDXOLFR��SHU�OR�VWX�
GLR�HPRGLQDPLFR�GL�SUHVVLRQL�R�GL�IOXVVL�H�SHU�OD�FRURQDURJUDILD�R�D�VFRSR�WHUDSHXWLFR�SHU�O¶DQJLRSODVWL�
FD�FRURQDULFD� 

 $�TXHVWR�SXQWR�LO�'RWW��9HUJDUD�KD�VSLHJDWR�O¶DQDWRPLD�GHOOH�FRURQDULH��FKH�LUURUDQR�LO�PX�
VFROR�FDUGLDFR��H�KD�PRVWUDWR�OH�LPPDJLQL�GHOO¶DQJLRSODVWLFD�FRURQDULFD��HVVD�FRQVLVWH�GHOOD�GLODWD]LR�
QH�FRQ�XQ�SDOORQFLQR�GL�XQ�UHVWULQJLPHQWR�FRURQDULFR��GRYH�VL�DSSOLFD�XQR�VWHQW��PLQL-SURWHVL�FKH�PDQ�
WLHQH�OD�GLODWD]LRQH��4XDQGR�O¶DQJLRSODVWLFD�QRQ�EDVWD��YD�IDWWR�XQ�LQWHUYHQWR�FKLUXUJLFR�FKH�FRQIH]LR�
QD��FRQ� O¶DUWHULD�PDPPDULD�R�FRQ�XQD�YHQD�VDIHQD��XQ�E\-SDVV�FKH�VRUSDVVD� LO� UHVWULQJLPHQWR�GHOOD�
FRURQDULD��+D�VSLHJDWR�O¶DWHURVFOHURVL�FRURQDULFD��OD�IRUPD]LRQH�GHOOD�³SODFFD´�H�OH�FDXVH�FKH�OH�GHWHU�
PLQDQR��4XDQGR�OD�SODFFD�UHVWULQJH�OD�FRURQDULD�SRVLDPR�DYHUH�O¶DQJLQD��R�GRORUH��VH�OD�SODFFD�VL�URP�
SH�H�XQ�FRDJXOR�FKLXGH�OD�FRURQDULD��VL�SURGXFH�O¶LQIDUWR��FKH�q�OD�QHFURVL�GL�XQD�SDUWH�GHO�PXVFROR�FDU�
GLDFR��,O�³FUHSDFXRUH´�q�OD�PRUWH�FDUGLDFD�LPSURYYLVD��GRYXWD�DG�XQ�HFFHVVR�LPSURYYLVR�GL�FDWHFRODPL�
QH��FKH�DXPHQWDQR�D�GLVPLVXUD�O¶DWWLYLWj�GHO�FXRUH� 

 $OFXQL�VRFL�KDQQR�SRVWR��LQILQH��DO�'RWW��*LXVHSSH�9HUJDUD�LQWHUHVVDQWL�TXHVLWL�VXOOH�SDWROR�
JLH�FDUGLDFKH��HG�HJOL�KD�ULVSRVWR�SXQWXDOPHQWH�FRQ�OD�VXD�FRQVXHWD�GLVSRQLELOLWj�H�FRQ�OD�FKLDUH]]D��
IUXWWR�GHOOD�VXD�ULFHUFD�VFLHQWLILFD�H�GHOOD�JUDQGH�HVSHULHQ]D�FOLQLFD� 

 
             $OHVVLR�/HVV 
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&DUH�VRFLH�H�FDUL�VRFL��QHL�JLRUQL�VFRUVL�DYHWH�ULFHYXWR�TXHVWR�LQYLWR�� 
�4XHVWR�DQWLSDWLFR�YLUXV�FL�VWD�WRJOLHQGR�GD�SDUHFFKL�PHVL�LO�SLDFHUH�GHL�QRVWUL�VHWWLPDQDOL�LQFRQWUL�LQ�VHGH��WDQWR�LQWH�
UHVVDQWL�HG�XWLOL� � 
&KH�QH�GLWH�GL�SURYDUH�DG�XWLOL]]DUH�LO�YHFFKLR�FDUR�%ROOHWWLQR�SHU�ULQYHUGLUH�OH�QRVWUH�VDQH�H�EHOOH�DELWXGLQL�GL�FRQ�
IURQWR�DSHUWR��VLQFHUR�HG�D�YROWH�DSSDVVLRQDWR�VXL�WHPL�FKH�GL�YROWD�LQ�YROWD�L�QRVWUL�FDPLQHWWL�FL�KDQQR�SURSRVWR"�6H�
OD�ULVSRVWD�q�6,��OD�UHGD]LRQH�GHO�%ROOHWWLQR�q�SURQWD�D�UDFFRJOLHUH�L�FRQWULEXWL�GL�ULIOHVVLRQH�GHL�VRFL�GHO�FOXE�LQWRUQR�D�
WHPL�FKH�GL�YROWD�LQ�YROWD�SURSRUUHPR��,O�SULPR�WHPD�q���&RPH�q�FDPELDWD�OD�WXD�JLRUQDWD�ODYRUDWLYD�LQ�HSRFD�&R�
YLG-��"�4XDOL�VRQR�OH�DELOLWj�FKH�WL�DLXWDQR�D�ODYRUDUH�DO�PHJOLR"�&RVD�KDL�VFRSHUWR�GL�XWLOH�H�LQDWWHVR"�(�
FRVD�SURSULR�QRQ�ULHVFL�D�VRSSRUWDUH" �/D�ULIOHVVLRQH�q�DVVROXWDPHQWH�OLEHUD��QRQ�VHUYH�XQ�WUDWWDWR��EDVWDQR�DO�
FXQH�ULJKH�SHU�ODQFLDUH�LO�FRQIURQWR��H�QDWXUDOPHQWH�OH�FRQVLGHUD]LRQL�SRVVRQR�VSD]LDUH�GDOO
DWWLYLWj�ODYRUDWLYD�DOOD�
YLWD�IDPLJOLDUH�$VSHWWLDPR�LO�WXR�FRQWULEXWR�GD�LQYLDUH�SHU�PDLO�D� URWDU\�FOXE�URYHUHWR#JPDLO�FRP � 
,O�%ROOHWWLQR�q�SURQWR�DG�DFFRJOLHUH�TXHVWR�³&DPLQHWWR�9LUWXDOH´��*UD]LH�GHO�WXR�SHQVLHUR�� 
/D�5HGD]LRQH�GHO�%ROOHWWLQR�� 
,O�SULPR�VRFLR�D�UDFFRJOLHUH�O
LQYLWR�q�VWDWR�5HQ]R�0LFKHOLQL�� 

 
$�5HQ]R�TXLQGL�LO�SULPR�*5$=,(�GHOOD�5HGD]LRQH�GHO�%ROOHWWLQR��SHU�DYHU�URWWR�LO�JKLDFFLR�H�SHU�DYHU�LQTXD�
GUDWR� LO� WHPD� GHL� FDPELDPHQWL� LQGRWWL� GDO� &RYLG-��� VRWWR� OD� OXFH� GHOOH� UHOD]LRQL� LQWHUSHUVRQDOL�� 
5HQ]R�FRQ�OD�VXD�ULIOHVVLRQH�KD�RIIHUWR�PROWL�VSXQWL��FKH�DXVSLFKLDPR�RUD�YHQJDQR�FROWL�GD�FKL�FL�UDFFRQWH�
Uj�FRPH�OD�SDQGHPLD�VL�LQWUHFFLD�OD�SURSULD�HVSHULHQ]D�GL�YLWD�IDPLJOLDUH��SURIHVVLRQDOH��R�SL��LQ�JHQHUDOH�
UHOD]LRQDOH��)DL�SUHVWR��FRVu�TXHVWD�LQL]LDWLYD�VL�DUULFFKLUj�GHO�WXR�FRQWULEXWR��FKH�VDUj�SXEEOLFDWR�VXO�SURV�
VLPR�%ROOHWWLQR�� 
��������������������������������������������������������������������������������������������������������������������������*UD]LH� 

5HOD]LRQL�,QWHUSHUVRQDOL� 
 
/H� UHOD]LRQL� WUD� OH� SHUVRQH� SRVVRQR� LVSLUDUVL� D� GXH� FULWHUL�� TXHOOR� VRJJHWWLYR� H� TXHOOR� RJJHWWLYR�� 
/D�UHOD]LRQH�VRJJHWWLYD�q�TXHOOD�FKH�YLHQH�GDO�FXRUH�H�VL�ID�IRUWH�GHL�VHQWLPHQWL��4XHOOD�RJJHWWLYD�YHQH�
GDOOD�PHQWH�H�VL�ID�IRUWH�GHOOD�UDJLRQH� 
7UD� L�GXH�GLYHUVL�PRGL�GL�HVVHUH�GHOOD�UHOD]LRQH�WUD�SHUVRQH�QRQ�YL�q�XQD�QHWWD�GLVWLQ]LRQH�SHUFKp�LO�
PDQLIHVWDUVL�GHOO
XQD�SXz�HVVHUH�SUHYDOHQWH�ULVSHWWR�DO�PDQLIHVWDUVL�GHOO
DOWUD�RSSXUH�SRVVRQR�FRQYL�
YHUH�LQ�HJXDO�PLVXUD�LQ�XQD�GHWHUPLQDWD�FLUFRVWDQ]D��QRQ�YL�q�GXEELR�SHUz�VXO�IDWWR�GHOOD�ORUR�VSHFLILFD�
HVLVWHQ]D�� 
/D�UHOD]LRQH�VRJJHWWLYD�VL�HVSULPH�FRQ�LO�VHQWLPHQWR�GHOO
DPLFL]LD�H�SL��LQ�SURIRQGLWj�FRQ�TXHOOR�GHOOD�
IUDWHUQLWj�H�QRQ�ULFKLHGH�LQWHUPHGLD]LRQH�DOFXQD�VH�QRQ�O
DPRUH�R�OD�VLPSDWLD� 
/D� UHOD]LRQH�RJJHWWLYD�SUHVXSSRQH� O
LQWHUHVVH� UHFLSURFR�D� ULVROYHUH�XQ�SUREOHPD�R�SURPXRYHUH�XQD�
LQL]LDWLYD�R�VYROJHUH�XQD�DWWLYLWj�VLD�QHO�FDPSR�GHO�ODYRUR�FKH�QHO�TXRWLGLDQR� 
/D� UHOD]LRQH�VRJJHWWLYD�SULYLOHJLD� LO�FRQWDWWR� ILVLFR�H�� LQ� WHPSL�GL�HSLGHPLD��H�� IDWWH�VDOYH� OH� UHOD]LRQL�
IDPLOLDUL��SXz�DYYDOHUVL�GL�DOFXQH�WHFQRORJLH�LQIRUPDWLFKH�FRPH�LO�WHOHIRQR�R�OH�YDULH�DSS�YLGHR� 
/H�UHOD]LRQL�RJJHWWLYH�QRQ�ULFKLHGRQR�QHFHVVDULDPHQWH�LO�FRQWDWWR�ILVLFR�H��LQ�WHPSL�GL�HSLGHPLD��EDVWD�
LO�VHPSOLFH�GLVWDQ]LDPHQWR��FRQ�FRQQHVVH�SUHFDX]LRQL��QHO�FDVR�GHO�ODYRUR��PHQWUH�VL�SXz�IDU�ULFRUVR�
DOO
XVR�GL�WXWWL�JOL�VWUXPHQWL�GL�FRPXQLFD]LRQH�LQIRUPDWLFD�R�QRQ��QHO�FDVR�YL�VLDQR�SUREOHPL�GD�ULVROYHUH�
R�FL�VL�YRJOLD�FRQIURQWDUH�VX�GHWHUPLQDWL�DUJRPHQWL�R�VL�YRJOLD�VFDPELDUH�SHQVLHUL��HVSHULHQ]H�RG�LQIRU�
PD]LRQL�� 
/H� UHOD]LRQL�VRJJHWWLYH�SRUWDQR�DOOD�VROLGDULHWj�H�SXUH�DOOD� IUDWHUQLWj� WUD� OH�SHUVRQH��TXHOOH�RJJHWWLYH�
DFFUHVFRQR�OD�VWLPD�SHUVRQDOH��LO�EDJDJOLR�FXOWXUDOH�H�OD�ULFFKH]]D�GL�XQD�FRPXQLWj� 
/H�UHOD]LRQL�LQWHUSHUVRQDOL�LQ�XQD�$VVRFLD]LRQH�FRPH�LO�&OXE�5RWDU\�DVVXPRQR�SULRULWDULDPHQWH�XQ�FD�
UDWWHUH�RJJHWWLYR�SHUFKp�L�VRFL�VRQR�FKLDPDWL�DG�XQ�FRQWLQXR�FRQIURQWR�VXL�WHPL�LQ�DJHQGD�R�DG�XQ�LP�
SHJQR�QHL�YDUL�VHUYLFH��9D�GD�VH�FKH�XQD�WDOH�DWWLYLWj�SXz�SRUWDUH��FRPH�GL�IUHTXHQWH�SRUWD��DG�XQ�UDS�
SRUWR�VRJJHWWLYR�GL�DPLFL]LD�GD�QRQ�FRQIRQGHUH�SHUDOWUR�FRQ�O
DPLFL]LD�URWDULDQD�FKH��LQ�TXDQWR�FUHDWL�
YD��q�GL�SHU�VH�VWHVVD�HVSUHVVLRQH�GHO�PHGHVLPR�UDSSRUWR�RJJHWWLYR� 
6H�TXHVWR�q�LO�PRGR�GL�HVVHUH�GHOOH�UHOD]LRQL�WUD�L�VRFL�GHO�&OXE��O
HSLGHPLD�GD�&RYLG-���QRQ�SXz�DUUH�
VWDUH�OD�VXD�DWWLYLWj��(VVD�SXz�HVVHUH�FRQWLQXDWD�FRQ�LO�VXSSRUWR�GL�WXWWL�L�PH]]L�GL�UHOD]LRQH�GHL�TXDOL�
VLDPR�GRWDWL�DQFKH�VH�TXHVWR�FRPSRUWD�O
DJJLRUQDPHQWR�GHL�SURJUDPPL� 
%HQ�YHQJD�TXLQGL�O
LQL]LDWLYD�GHO�3UHVLGHQWH�GL�IDUFL�GLDORJDUH�VXOOH�QRVWUH�HVSHULHQ]H�LQ�WHPSR�GL�SDQ�
GHPLD�DWWUDYHUVR�LO�EROOHWWLQR�� 
(VVHQGRPL�GLOXQJDWR�WURSSR��GLUz�GHOOD�PLD�HVSHULHQ]D�SL��DYDQWL��DQFKH�VH�RUD�FLz�FKH�PL�LQWULJD�q�LO�
SHQVDUH��VH��TXHVWR��YLUXV��ROWUH��D���WXWWR�LO����PDOH��FKH�KD�SRUWDWR�H�SRUWD�FRQ�VH�QRQ�DEELD�SRUWDWR�R�
QRQ�SRVVD�SRUWDUH�TXDOFRVD�GL�EXRQR��VH�QRQ�IRVVH�FRVu�PL�FKLHGR�TXDOH�YROWR�DYUj�LO�IXWXUR�FKH��FR�
PH�VL�GLFH�³QXOOD�VDUj�FRPH�SULPD´�� 
              5HQ]R�0LFKHOLQL 
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 -         �$0%526,1,�%5812                           ������ 
 

%UXQR�GHULYD�GDOO
DQWLFR�GDQHVH�
EUXQ
�H�VLJQLILFD�
EUXQR��VFXUR
��/
RQRPDVWLFR�YLHQH�IHVWHJJLDWR�LO���RWWR�
EUH�LQ�PHPRULD�GL�6DQ�%UXQR�$EDWH��IRQGDWRUH�GHL�&HUWRVLQL��PRUWR�QHO������D�6HUUD�6DQ�%UXQR�LQ�SUR�
YLQFLD�GL�&DWDQ]DUR��,O�QRPH�VL�SUHVWD�D�PROWHSOLFL�GLPLQXWLYL��WUD�FXL�SHU�HVHPSLR�%UXQHWWR� 

3HUVRQD�EULOODQWH��GRWDWD�GL�XQD�JUDQGH�LQWHOOLJHQ]D��HFFHOOH�LQ�TXDOVLDVL�FRVD�IDFFLD��PD�OD�VXD�LQGROH�
PRGHVWD�H�ULVHUYDWD�QRQ�OH�UHQGH�JLXVWL]LD�LQ�TXDQWR�IUHQD�JOL�HQWXVLDVPL�SHU�RJQL�WLSR�GL�VRGGLVID]LRQH�
FKH�ULFHYH� 

'LIIXVLRQH��,Q�,WDOLD�FL�VRQR�FLUFD���������SHUVRQH�GL�QRPH�%UXQR�� 

  

-         �&$7$1=$5,7,�'20(1,&2                 ������ 
 

,O�QRPH�GHULYD�GDO�ODWLQR�GRPLQLFXV�H�VLJQLILFD�
FRQVDFUDWD�DO�6LJQRUH
��'RPHQLFR�VL�IHVWHJJLD�O
��DJRVWR��
LQ�RQRUH�GL�6DQ�'RPHQLFR�GL�*X]PDQ��IRQGDWRUH�GHL�GRPHQLFDQL��PRUWR�QHO�������VHSROWR�D�%RORJQD��
FHOHEUDWR�DQFKH�LO������DJRVWR�HG�DQFKH�LO����PDJJLR�� 

6L� ULFRUGD�DQFKH� LO����JHQQDLR� LQ�RQRUH�GL�6DQ�'RPHQLFR�DEDWH��EHQHGHWWLQR�QDWR�D�)ROLJQR�QHO������
)RQGz�XQ�PRQDVWHUR�SUHVVR�6FDQGULJOLD�H�DOFXQL�FRQYHQWL�LQ�$EUX]]R�H�QHO�/D]LR�� 

(¶�XQR�VSRUWLYR�QDWR�� LQ�SDUWLFRODUH�DPD�OD�FRUVD��OD�SDOODYROR�� OD�SDOODFDQHVWUR�H�LO�QXRWR��7UDVFRUUH�OD�
PDJJLRU�SDUWH�GHO�WHPSR�QHJOL�DPELHQWL�VSRUWLYL�H�WUD�L�OLEUL�SHUFKp�KD�XQD�IDPH�GL�FRQRVFHQ]D�LQFHVVDQ�
WH� 

'LIIXVLRQH��,Q�,WDOLD�FL�VRQR�FLUFD���������SHUVRQH�GL�QRPH�'RPHQLFR� 

  

-         �*,26�*(5(0,$                                  ������ 
 

,O�QRPH�KD�RULJLQH�HEUDLFD�H�VLJQLILFD�
HVDOWD]LRQH�GHO�6LJQRUH
��*HUHPLD��SHUVRQDJJLR�ELEOLFR��q�XQR�GHL�
PDJJLRUL�SURIHWL�G
,VUDHOH��IDPRVR�SHU�OH�VXH�ODPHQWHOH��/
RQRPDVWLFR�YLHQH�WUDGL]LRQDOPHQWH�IHVWHJJLD�
WR�LO����JLXJQR�ULFRUGR�GL�VDQ�*HUHPLD�PRQDFR��PDUWLUH�GL�&zUGRED� 
(¶�XQD�SHUVRQD�FRQ�XQ�JUDQGH�VHQVR�GL� UHVSRQVDELOLWj��PHWWH� LPSHJQR� LQ� WXWWR�TXHOOR�FKH� ID�H�FLz�JOL�
FRQVHQWH�GL�JXDGDJQDUVL�VHPSUH�XQ�SRVWR�DO�VROH��VRSUDWWXWWR�LQ�DPELWR�ODYRUDWLYR� 

'LIIXVLRQH��,Q�,WDOLD�FL�VRQR�FLUFD�������SHUVRQH�GL�QRPH�*HUHPLD�� 

  

-         �62$9(�/25(1=$                              ������ 
 

1RPH�GL�RULJLQH�ODWLQD�FKH�VLJQLILFD��DELWDQWH��QDWLYD�GL�/DXUHQWR���XQR�GHL�SL��DQWLFKL�FHQWUL�XUEDQL�SUH�
URPDQL�GHO�/D]LR�GL�FXL�VL�q�SHUGXWD�RJQL�WUDFFLD�H�FKH�9LUJLOLR��QHOO
(QHLGH��QDUUD�HVVHUH�XQ�OXRJR�GRYH�
FUHVFHYD�LQ�DEERQGDQ]D�OD�VDFUD�SLDQWD�GHO�/DXUXV���DOORUR���/RUHQ]D�IHVWHJJLD�O
RQRPDVWLFR�O
��RWWREUH�
LQ�ULFRUGR�GL�6DQWD�/RUHQ]D�PDUWLUH�DG�$QFRQD��FRQ�6DQ�3DOD]LD�� 

'RWDWD�GL�JUDQGH�HQHUJLD�q�XQD�SHUVRQD�SDUWLFRODUPHQWH�HVSDQVLYD�H�ORTXDFH��$PD�LO�GLYHUWLPHQWR�H�OD�
YLWD�LQ�FRPSDJQLD��PD�DWWHQ]LRQH�D�QRQ�HQWUDUH�WURSSR�QHOOD�VXD�SULYDF\��GHOOD�TXDOH�ULVXOWD�PROWR�JHOR�
VD� 

'LIIXVLRQH��,Q�,WDOLD�FL�VRQR�FLUFD��������SHUVRQH�GL�QRPH�/RUHQ]D� 
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WƌĞƐŝĚĞŶƚĞ ͗��ĂůĚĞƐƐĂƌŝŶŝ�WĂŽůŽ 
sŝĐĞ�WƌĞƐŝĚĞŶƚĞ ͗�'ĞŶƟůŝŶŝ��ŶĚƌĞĂ 
WĂƐƚ�WƌĞƐŝĚĞŶƚ ͗��ĞŽůĂ�ZŽďĞƌƚŽ 
^ĞŐƌĞƚĂƌŝŽ ͗��ĞĐĐĂƌŽŶŝ��ŚƌŝƐƟĂŶ 
dĞƐŽƌŝĞƌĞ  ͗��ĂůďŽƐĐŽ�DĂƵƌĂ 
WƌĞĨĞƩŽ  ͗�>ŽƌĞŶǌŝ�WŝĞƚƌŽ 
WƌĞƐŝĚĞŶƚĞ��ůĞƩŽ ͗�'ĞŶƟůŝŶŝ��ŶĚƌĞĂ 
�ŽŶƐŝŐůŝĞƌŝ ͗��ŵďƌŽƐŝŶŝ��ƌƵŶŽ͕��ĂŶĂůŝ�DŝĐŚĞůĂ͕��ĞůůĂ��ůĂƵĚŝŽ͕�'ĂďƌŝĞůůŝ�DĂƌĐŽ͕� 
  DŝĐŚĞůŝŶŝ�ZĞŶǌŽ͕�WŝĐĐŽůŝ��ůĞƐƐĂŶĚƌŽ͕�^ŝůůŝ�>ƵĐŝĂ͕�^ŽĂǀĞ�>ŽƌĞŶǌĂ͕� 
  dƌĂŶƋƵŝůůŝŶŝ�&ŝůŝƉƉŽ͕�tŽůĨ�ZƵīŽ 
 

�KDD/^^/KE���DD/E/^dZ��/KE���/��>h� 
WƌĞƐŝĚĞŶƚĞ͗�ZƵīŽ�tŽůĨ 
'ŝĂŶŶŝ��ŶŝĐŚŝŶŝ͕��ůĂƵĚŝŽ��ĞůůĂ͕�DĂƐƐŝŵŽ��ŽŵŽ͕��ůďĞƌƚŽ�'ĂƐƉĞƌŝ͕�ZĞŶǌŽ�DŝĐŚĞůŝŶŝ 
�KDD/^^/KE���&&�dd/sK 
WƌĞƐŝĚĞŶƚĞ͗�ZŽƐĂƌŝŽ��ĂƌĐĞůůŝ 
�ƌŝƐƟŶĂ�'ĂƐƉĞƌŽƫ͕�WĂŽůŽ�DĂƌĞŐĂ͕��ĚŽĂƌĚŽ�WƌĞǀŽƐƚ�ZƵƐĐĂ͕�'ŝƵƐĞƉƉĞ�sĞƌŐĂƌĂ 
�KDD/^^/KE��WZK'�dd/��͛��/KE� 
WƌĞƐŝĚĞŶƚĞ͗��ůĞƐƐĂŶĚƌŽ�WŝĐĐŽůŝ 
^ƚĞĨĂŶŽ��ŽƐĐŚĞƌŝŶŝ͕�DŝĐŚĞůĂ��ĂŶĂůŝ͕�ZŽďĞƌƚŽ��ĞŽůĂ͕�WĂŽůĂůďĞƌƚĂ��ŽƐƚĂ͕��ůĂƵĚŝŽ��ŽƌŝŐŽƫ͕�
&ƌĂŶĐĞƐĐŽ�^ĂĐĐŽ͕�>ŽƌĞŶǌĂ�^ŽĂǀĞ 
�KDD/^^/KE��ZKd�Zz�&KhE��d/KE 
WƌĞƐŝĚĞŶƚĞ͗��ƌƵŶŽ��ŵďƌŽƐŝŶŝ 
WĂŽůŽ��ĂƩŽĐĐŚŝ͕�DŝƌƚŽ��ĞŶŽŶŝ͕��ŽŵĞŶŝĐŽ��ĂƚĂŶǌĂƌŝƟ͕�&ƌĂŶĐŽ�&ƌŝƐŝŶŐŚĞůůŝ͕��ůĞƐƐĂŶĚƌŽ�
WŝĐĐŽůŝ 
�KDD/^^/KE��Wh��>/�,��Z�>��/KE/�–��KDhE/���/KE� 
WƌĞƐŝĚĞŶƚĞ͗��ĂŶŝĞůĞ��ƌƵƐĐŚĞƫ 
DĂƐƐŝŵŽ��ŽŵŽ͕��ŽŶĂƚĞůůĂ��ŽŶǌĂƫ͕�DĂƌĐŽ�'ĂďƌŝĞůůŝ͕��ŶĚƌĞĂ�'ĞŶƟůŝŶŝ͕��ůďĞƌƚŽ�'ŝƌĂƌĚĞůůŝ͕� 
�KDD/^^/KE��/Ed�Z�>h��ZKd�Z��d 
Z͘�͘�ZŽǀĞƌĞƚŽ�–�DĂƌĐŽ�^ĂŶŶŝĐŽůž͕�>ŽƌĞŶǌĂ�^ŽĂǀĞ͕��ĚŽĂƌĚŽ�WƌĞǀŽƐƚ�ZƵƐĐĂ 
Z͘�͘�ZŽǀĞƌĞƚŽ�sĂůůĂŐĂƌŝŶĂ�–�^ŝŵŽŶĞƩĂ�&ĞƐƚĂ͕�DĂƌĐŽ�dƌĞŶƟŶŝ 

3HU�XQ�DFFHVVR�DO��QXRYR�VLWR�ZHE�GHO�5RWDU\�&OXE�GL�5RYHUHWR�q�
VXIILFLHQWH�FOLFFDUH�GLUHWWDPHQWH�VXO�OLQN�VRWWR�ULSRUWDWR� 

ŚƩƉ͗ͬͬƌŽǀĞƌĞƚŽ͘ƌŽƚĂƌǇϮϬϲϬ͘ŽƌŐ 
/¶LQGLUL]]R�H-PDLO�GHO�5RWDU\�&OXE�GL�5RYHUHWR�q�LO�VHJXHQWH��� 

ƌĐƌŽǀĞƌĞƚŽΛƌŽƚĂƌǇϮϬϲϬ͘ĞƵ 
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/XQHGu����QRYHPEUH�RUH�������LQ�]RRP�� 
6LQGDFR�9DOGXJD�GRWW��)UDQFHVFR���3URVSHWWLYH�SHU�OD�FLWWj�GL�5RYHUHWR 
 

 

 


