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/D�&LWWj�3DUWHFLSDWD
8QD�FLWWj�FKH�SDUWHFLSD���TXHVWD�O·LGHD�FKH�
ID�GD� ILOR�FRQGXWWRUH�SHU� OD� UHDOL]]D]LRQH�
GHOOD�PDQLIHVWD]LRQH� D�0DVVD�0DULWWLPD��
QHOO·LQWHQWR� GL� SUHVHQWDUH� XQ� FRQFUHWR��
QXRYR�SDHVDJJLR�XUEDQR��
1HOOD� WHUUD� WRVFDQD� GHL� FHQWR� &RPXQL� H�
GHOOH�PLOOH�EDQGLHUH��/D�&LWWj�9LVLELOH��VL�UL�
YROJH�D�WXWWL�H�YXROH�FRLQYROJHUH�LQ�PRGR�
SDUWLFRODUH� L�JLRYDQL�� L�SL��SLFFROL��FRQ� OR�
VFRSR�GL�FUHDUH�XQ�PRGR�GL�SHQVDUH�DSHU�
WR�DO�IXWXUR��DWWUDYHUVR�O·LPSHJQR�SHUVRQD�
OH�H�GL�JUXSSR��O·DUWH�H�OD�FUHDWLYLWj��
/D�SDUWHFLSD]LRQH�D�TXDQWR�DFFDGH�LQWRU�
QR�D�QRL�H�FKH�SRVVLDPR�FRQWULEXLUH�D�PR�
GLILFDUH�FRQ�LO�QRVWUR�LPSHJQR���JUDQGH�R�
SLFFROR�FKH�VLD���SXz�FRVWUXLUH��PDQWHQHQ�
GR�VROLGH� OH� UDGLFL�GL�FLWWDGLQL�PDVVHWDQL��
XQ·LGHD�VHPSUH�SL��DWWXDOH�GL�́ FLWWDGLQL�GHO�
PRQGRµ�
(·�XQ�SLFFROR�PRYLPHQWR��PD�SXz�VHUYLUH�
D�FUHDUH��SDVVR�GRSR�SDVVR��XQD�QXRYD�
UHDOWj�XUEDQD�FKH�SURJUHGLVFH�

&RRUGLQDPHQWR
&RVWDQ]D�6RSUDQD

&ROODERUD]LRQL
$PDQGD�%RORJQLQL
*LDQ�3DROR�%RQHVLQL
(OHQD�&DQHVWUL
9LQFHQ]R�*DEEULHOOL
5LWD�3DWWL
6DQGUR�3ROL
5XG\�5HQ]L
&ODXGLR�8OLYHOOL

&RPXQH�GL�
0DVVD�0DULWWLPD

,QDXJXUD]LRQH�
GRPHQLFD���RWWREUH���RUH������

3DOD]]R�GHOO·$EERQGDQ]D

$VVRFLD]LRQH�FXOWXUDOH�$UW#OWUR������
ZZZ�DUWDOWUR�LW���DUWDOWUR#DOLFH�LW
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&RPXQH�GL�
0DVVD�0DULWWLPD

,QDXJXUD]LRQH�
��RWWREUH�RUH������

DSHUWXUD�RUH��������²������

,Q�TXHVWD�PRVWUD�VRQR�GRFXPHQWDWL��SURJHWWL��IRWR��HFF���JOL�LQWHUYHQWL�DUFKLWHWWRQLFL�UHDOL]]DWL�GDO�&RPXQH�GL�0DVVD�
0DULWWLPD�SHU�LO�UHVWDXUR�H�LO�ULSULVWLQR�GL�LPSRUWDQWL�PRQXPHQWL�VWRULFL��/H�0XUD��,O�3DOD]]R�GHOO·$EERQGDQ]D��,O�&RP�
SOHVVR�GHOOH�&ODULVVH��/D�&KLHVD�GL�6DQ�3LHWUR�DOO·2UWR�

,O����RWWREUH�YLHQH�GHGLFDWD�DO�WHPD�XQD�WDYROD�URWRQGD�

,O�FRPXQH�GL�0DVVD�0DULWWLPD�SUHVHQWD�

,O�UHFXSHUR�GHL�PRQXPHQWL
3$/$==2�'(//·$%%21'$1=$
0RVWUD�GRFXPHQWDULD
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&RPXQH�GL�
0DVVD�0DULWWLPD

6DEDWR����RWWREUH�²�RUH������
D�FXUD�GHOO·$UFK��6DEULQD�0DUWLQR]]L

/D�WDYROD�URWRQGD�q�GHGLFDWD�DL�UHFXSHUL�DUFKL�
WHWWRQLFL�SL��LPSRUWDQWL�UHDOL]]DWL�QHJOL�XOWLPL�
DQQL�DOO·LQWHUQR�GHO�WHVVXWR�XUEDQR�GL�0DVVD�
0DULWWLPD�H�GHOOH�VXH�IUD]LRQL��GDOOD�VLVWHPD�
]LRQH�GHOOH�PXUD�PHGLHYDOL��DOO·DGHJXDPHQ�
WR�GHO�PDWWDWRLR�FRPXQDOH��ILQR�DJOL�LQWHUYHQ�
WL�VXOOH�YLH�GHL�FHQWUL�VWRULFL�GHO�FDSROXRJR�H�
GHL�ERUJKL�FKH�OR�FLUFRQGDQR�H�VXO�FRPSOHV�
VR�PXVHDOH�GL�6DQ�3LHWUR�DOO·2UWR�FKH�FRP�
SUHQGH�OD�&DWWHGUDOH�GL�6DQW·$JRVWLQR�
$OWUL�GXH�LQWHUYHQWL�VLJQLILFDWLYL���LO�UHFXSHUR�GL�
DOFXQL�HGLILFL�GLVPHVVL�VLQ�GDOOD�FKLXVXUD�GHO�
OH�PLQLHUH��WUDVIRUPDWL�RJJL�LQ�XQ�FHQWUR�GR�
FXPHQWD]LRQH�H�VWXGL�FRQ�DQQHVVR�RVWHOOR�
IRUHVWHULD��HG�LO�UHFXSHUR�GHO�3DOD]]R�GHOO·$E�
ERQGDQ]D���
/D�WDYROD�URWRQGD�YHGH�SUHVHQWL�L�SURJHWWLVWL��
SHU� LOOXVWUDUH� L�SULQFLSDOL�SDVVDJJL�GL�TXHVWL�
UHFXSHUL� H�JOL� HIIHWWL� FKH�TXHVWL� KDQQR�SUR�
GRWWR�VXO�WHVVXWR�VRFLDOH�H�XUEDQR�GHOOD�FLWWj�
H�GHO�WHUULWRULR�FKH�OD�FLUFRQGD��
'XUDQWH�LO�VXFFHVVLYR�GLEDWWLWR�FRQ�LO�SXEEOLFR�
LQ�VDOD�q�SRVVLELOH�YDOXWDUH�L�ULVXOWDWL�RWWHQXWL�
FRQ�TXHVWL�LQWHUYHQWL�H�UDFFRJOLHUH�VSXQWL�SHU�
LO�IXWXUR��IRUQLWL�GDOOH�DUFKLWHWWXUH�UHFXSHUDWH�

,O�SURJUDPPD�FRPSUHQGH��
35(0,$=,21(� GHO� &RQFRUVR� G·,GHH� SHU� OD�
YDORUL]]D]LRQH� GHO� SHUFRUVR� XUEDQR� WUD� 9LD�
0RQFLQL�H�OD�7RUUH�GHO�&DQGHOLHUH�

*OL�LQWHUYHQWL�GL�UHVWDXUR�UHFXSHUR�
7UD�WXWHOD�H�YDORUL]]D]LRQH
3$/$==2�'(//·$%%21'$1=$
7DYROD�URWRQGD
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&RPXQH�GL�
0DVVD�0DULWWLPD

,QDXJXUD]LRQH���RWWREUH�RUH������

DSHUWXUD�RUH��������²������

,O�*UXSSR�)RWRJUDILFR�GL�0DVVD�0DULWWLPD�SUHVHQWD�

5HDOWj�XUEDQH�H�VRFLDOL
0RVWUD�IRWRJUDILFD�
D�FXUD�GL�0DVVLPR�3HODJDJJH�
H�9LQFHQ]R�*DEEULHOOL
/D��PRVWUD�SUHVHQWD��OD��UHDOWj��XUEDQD��GL��0DVVD��0DULWWLPD�QHL�VXRL�PROWHSOLFL�DVSHWWL��VH�
JXHQGROD�QHO�GLYHQLUH�WHPSRUDOH�GL�XQ�LQWHUR�DQQR��
9HQJRQR�PHVVL�LQ�HYLGHQ]D�L�SDHVDJJL�XUEDQL�FKH�KDQQR�FDWWXUDWR�O·LQWHUHVVH�GL�FKL�VWD�GLHWUR�
O·RELHWWLYR�KD�FROWR�L�YHFFKL�H�QXRYL�DVSHWWL�VRFLDOL�GHO�YLYHUH�OD�FLWWj�

IRWR�GL�0DVVLPR�3HODJDJJH

3$/$==2�'(//·$%%21'$1=$
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&RPXQH�GL�
0DVVD�0DULWWLPD

,QDXJXUD]LRQH���RWWREUH�RUH������

DSHUWXUD�RUH��������²������

0RVWUD�IRWRJUDILFD�
D�FXUD�GHOOD�6RFLHWj�GHL�7HU]LHUL

3HUVRQDJJL�HG�HYHQWL
WUD�SDVVDWR�H�IXWXUR

,Q�TXHVWD�PRVWUD�VL�PHWWRQR�D�FRQIURQWR�JOL�VFDWWL�VWRULFL�H�TXHOOL�GHL�SDUWHFLSDQWL�DOOD�LPSRUWDQWH�PDQLIHVWD]LRQH�
PDVVHWDQD��/H�LPPDJLQL�VWRULFKH�GL�SUHJLR��FKH�SRVVLHGRQR�XQ�SURSULR�YDORUH�DUWLVWLFR��FL�UDFFRQWDQR�HYHQWL�YLVWL�
FRQ�JOL�RFFKL�GHO�SURIHVVLRQLVWD��PHQWUH�OH�LPPDJLQL�UDFFROWH�GD�FKL�SUHQGH�SDUWH�LQ�SULPD�SHUVRQD�DOOH�GLVSXWH�IUD�
7HU]LHUL�FL�UDFFRQWDQR�LQ�PRGR�HPRWLYR�OD�SHUFH]LRQH�GHJOL�DELWDQWL�
8Q�FRQIURQWR�FKH�UDSSUHVHQWD�FRPXQTXH�O·DSSDUWHQHQ]D�D�TXHVWR�OXRJR�DELWDWR�

3$/$==2�'(//·$%%21'$1=$



����
0DVVD�0DULWWLPD

��RWWREUH
���RWWREUH

/$
&,77
9,6,%,/(

&RPXQH�GL�
0DVVD�0DULWWLPD

,QDXJXUD]LRQH���RWWREUH�RUH������

DSHUWXUD�RUH�������²������

/DERUDWRULR�H�PRVWUD�GHOOH�VFXROH

/D�FLWWj�FKH�YRUUHL

&RRUGLQDPHQWR�D�FXUD�GL�5R�
EHUWD�&DPDUUL�H�$QQD�)DFFLROL�
�VFXROD�,QIDQ]LD���
'DQLHOD�%HQLFFKL��VFXROD�3UL�
PDULD�
/DYRUL� GHL� EDPELQL� H� GHOOH�
EDPELQH� GHOO·� ,VWLWXWR� &RP�
SUHQVLYR�VWDWDOH�´%UHVFKLµ��
6FXROD�GHOO·,QIDQ]LD�H�3ULPD�
ULD�H�GHOOD�6FXROD�GHOO·,QIDQ�
]LD�SDULWDULD

´&KH� FRVD� YRUUHVWL� IDUH� QHOOD� FLWWj� FRQ�
OD�WXD�EDFFKHWWD�PDJLFD"µ�$�TXHVWD�GR�
PDQGD��ULYROWD�GDOOH�,QVHJQDQWL��ULVSRQ�
GRQR�L�EDPELQL�GDL���DJOL����DQQL�
3URSULR�L�EDPELQL�GLYHQWDQR�SURWDJRQL�
VWL� GL� XQ� HYHQWR� FUHDWLYR� FKH�SDUWH� GD�
LGHH��SHQVLHUL�H�GHVLGHUL�OHJDWL�D�0DVVD�
0DULWWLPD�HG�HVSUHVVL�FRQ�GLYHUVH� WHF�
QLFKH�
1HOOD�PRVWUD�D�ORUR�GHGLFDWD�q�LQWHUHV�
VDQWH�YHGHUQH�LO�ULVXOWDWR��VHQ]·DOWUR�VRU�
SUHQGHQWH�� XQD� IRUPD� GL� SDUWHFLSD]LR�
QH�DOOD�YLWD�GHOOD�FLWWj�FKH� LQL]LD� ILQ�GDL�
SULPL� DQQL�� OD� ULVSRVWD� D� XQD� VHPSOLFH�
PD�SRWHQWH�GRPDQGD�FKH�ID�LPPDJLQD�
UH�QXRYH�SURVSHWWLYH�QHOOD�UHDOL]]D]LRQH�
GHO�IXWXUR�XUEDQR�

/D�PDWWLQD�GL�JLRYHGL����RWWREUH�VL� WLH�
QH� OD�SHUIRUPDQFH�FROOHWWLYD� ´9RODUH� LQ�
DOWRµ��SL��GL�WUHFHQWR�EDPELQL�H�EDPEL�
QH�FKH� ODVFLDQR�YRODUH�FRQWHPSRUDQH�
DPHQWH�GD�3LD]]D�*DULEDOGL�LO�ORUR�PHV�
VDJJLR�DSSHVR�D�XQ�SDOORQFLQR

&KLRVWUR�GL�6DQW·$JRVWLQR
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0DVVD�0DULWWLPD

,QDXJXUD]LRQH���RWWREUH�RUH������

DSHUWXUD�RUH�������²������

/DERUDWRULR�H�PRVWUD�GHOOH�VFXROH
&RRUGLQDPHQWR�D�FXUD�GL�6LPRQHWWD�1Rq
/DYRUL�GHOO·,VWLWXWR�&RPSUHQVLYR�´%UHVFKLµ
6FXROD�VHFRQGDULD�GL�SULPR�JUDGR

5$*$==,�,'((�

3URVHJXH�LO�SHUFRUVR�FRQ�JOL�VWXGHQWL�GL�
VHFRQGD�PHGLD�FKH��DUULYDWL�LQ�WHU]D��UL�
SHQVDQR� O·LPPDJLQH� XUEDQD� GL� 0DVVD�
0DULWWLPD�LQ�XQD�SURVSHWWLYD�GL�FDPELD�
PHQWR�H�VHFRQGR�L�ORUR�ELVRJQL��
,�UDJD]]L�GL��$�H��%�VRQR�SDUWLWL� LSRWL]�
]DQGR�XQ�SURJHWWR�GL�UHFXSHUR�GL�OXRJKL�
R�HGLILFL�GHOOD�SURSULD�FLWWj�SHU��YDORUL]�
]DUOL�� DWWUDYHUVR� XQ·DQDOLVL� DSSURIRQGL�
WD�GHOOH�FULWLFLWj�SUHVHQWL�H�GHOOH�SRVVLEL�
OL��QXRYH�PRGDOLWj�GL�IUXL]LRQH�GD�SDUWH�
GL�UHVLGHQWL�H�WXULVWL�
+DQQR�ODYRUDWR�SHU�SURJHWWDUH�GHL�PX�
UDOHV�H�XQ�ORJR�VLPEROR�SHU�XQ�FLQHPD�
FLWWDGLQR�DOO·DSHUWR��DO�ILQH�GL�YHGHUOR�IL�
QDOPHQWH�IXQ]LRQDQWH�
6L�VRQR�FRQFHQWUDWL�LQILQH�VXO�UHFXSHUR�
GHO� 3DUFR� GHOOH�0XUD� FRQ� XQD� YLVLRQH�
PXOWLGLVFLSOLQDUH�SHUFKp�VYROWR�LQ�FROOD�
ERUD]LRQH�WUD�L�GRFHQWL�GL�7HFQLFD��PH�
WRGRORJLD� D� FXUD� GL� 1DGLD� &LDOIL��� $UWH�
�6LOYDQD�'HO�6DQWR�H�5LFFDUGR�&DUUHVL��
H�/HWWHUH��/XLJL�0DVVLPR��6DQGUD�5LFFL��
0DULD�3LD�7HVWL���
$FFDQWR�� XQ� ´PD]]R�GL� FDUWHµ�GDYYHUR�
VSHFLDOH��SHU�HVSULPH��O·LGHQWLWj�H�OD�VLP�
ERORJLD�FKH� OHJD� OD�FODVVH��&�DOOD�VXD�
FLWWj��,�UDJD]]L�FRQ�LO�GRFHQWH�GL�$UWLVWLFD�
KDQQR�UHDOL]]DWR�XQ�PD]]R�GL�FDUWH�GD�
JLRFR�GRYH�L�ORUR�ULWUDWWL��JOL�VWHPPL�GHL�
7HU]LHUL� GHO� %DOHVWUR� H� GHO� &RPXQH� GL�
0DVVD�0DULWWLPD�FKH�VRVWLWXLVFRQR�L�WUD�
GL]LRQDOL�VHPL�H�VLPEROL��

&KLRVWUR�GL�6DQW·$JRVWLQR
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&RPXQH�GL�
0DVVD�0DULWWLPD

DSHUWXUD�RUH�������8UEDQ�DUW��QXRYL�PXUDOHV�

/H�RSHUH��UHDOL]]DWH�GDJOL�VWXGHQWL�GHOO·,VWLWXWR�&RPSUHQVLYR�´%UH�
VFKLµ�H�GHOO·,VWLWXWR�G·,VWUX]LRQH��6XSHULRUH�́ %��/RWWLµ��YHQJRQR�LQDX�
JXUDWH�OXQHGL���RWWREUH�DOOH�RUH�������QHO�FRUWLOH�GHOO·,VWLWXWR�6XSH�
ULRUH��SHU�SRL�SDVVDUH�DOOH�SDUHWL�YLFLQH�GHOOD�VFXROD�PHGLD�

&KH�EHOOR�VDUHEEH�XQD�FLWWj�D�FRORUL��XQD�FLWWj�FRQ�QXRYL�PHVVDJJL��
«(FFR�SHUFKp�LQWHUDJLUH�FRQ�L�PXUL�XUEDQL�DWWUDYHUVR�LO�OLQJXDJJLR�
SL��YLFLQR�DL�UDJD]]L�H�DUWLVWLFDPHQWH�LQQRYDWLYR���OD�6WUHHW�$UW�
/·LQWHQWR�q�TXHOOR�GL�FRPXQLFDUH�OH�HPR]LRQL��L�SHQVLHUL�H�OH�VHQ�
VD]LRQL�SHUVRQDOL�DWWUDYHUVR�O·XVR�GHL�FRORUL�VSUD\�LQ�XQD�FRPSR�
VL]LRQH�EHQ�YLVLELOH�GD�WXWWL��(·�XQ�PRGR�SHU�HVSULPHUH�LO�SURSULR�
VHQVR�GL�OLEHUWj�H��DOOR�VWHVVR�WHPSR��XQD�IRUPD�GL�FROOHWWLYD�HG�LQ�
WHQVD�SDUWHFLSD]LRQH�SHU�LQGLFDUH�H�IDU�FRQRVFHUH�FLz�FKH�OD�FLWWj�
LQ�FXL�YLYRQR�UDSSUHVHQWD�SHU�L�JLRYDQL��,�UDJD]]L�VRQR�LO�IXWXUR�HG�
q�TXLQGL�IRQGDPHQWDOH�GDUH�YRFH�HG�HVSUHVVLRQH�DOOD�ORUR�FUHDWLYL�
Wj��FRVu�FRPH�q�DOWUHWWDQWR�QHFHVVDULR�FKH�VL�VHQWDQR�LQVHULWL�TXDOH�
HOHPHQWR�DWWLYR�H�VLJQLILFDWLYR�GHOOD�UHDOWj�VRFLDOH�H�XUEDQD��ILQDO�
PHQWH�OLEHUL�GL�HVSULPHUH�FLz�FKH�YHUDPHQWH�VHQWRQR�

,VWLWXWL�VFRODVWLFL�´%UHVFKLµ�H�´/RWWLµ

0RVWUD�
D�FXUD�GL�5LFFDUGR�&DUUHVL
H�6LOYLD�0RQWRPROL

8UEDQ�DUW��VWUHHW�GDQFH

$VVRFLD]LRQH�'DQ]DUW
'XUDQWH�O·LQDXJXUD]LRQH�GHL�PXUDOHV��OXQHGL���RWWREUH�DOOH�RUH��������
VDUDQQR�UHDOL]]DWH�GHOOH�FRUHRJUDILH�XUEDQH�D�FXUD�GL�$OHVVDQGUD�
&HUL�

6SRQVRU��
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0DVVD�0DULWWLPD

/82*+,�$%,7$7,

6L� FKLHGH� DQFKH� O·LQWHUYHQWR� FUHDWLYR� H� SURJHWWXDOH� GL� WXWWL� FRORUR� FKH� LQWHQGRQR�
HVSULPHUH�QXRYH�LGHH�SHU�LO�PLJOLRUDPHQWR�GHO�SHUFRUVR�SHGRQDOH�TXDVL�REEOLJDWR��R�
FRPXQTXH�SUHIHUHQ]LDOH���WUD�OD�SDUWH�EDVVD�H�OD�SDUWH�DOWD�GHOOD�FLWWj�
/H�SURSRVWH��XQD�YROWD�UDFFROWH�GLYHQWDQR�RJJHWWR�GHOOD�0RVWUD�

&21&2562�',�,'((�
&KLRVWUR�GL�6DQW·$JRVWLQR���GDO���DO����RWWREUH��RUH������������

&RQFRUVR�G·LGHH�H�PRVWUD�GLIIXVD��
´8Q�QXRYR�SHUFRUVR�XUEDQR´�
$�FXUD�GL
$VVRFLD]LRQH�FXOWXUDOH�$UW#OWUR
$VVRFLD]LRQH�FXOWXUDOH�,5,'(
&RRUGLQDPHQWR�GL�*LDQ�3DROR�%RQHVLQL
*OL�LQWHUYHQWL�GL��´DUWH�XUEDQDµ�LQWHUHVVDQR�9,$�021&,1,�
H�VRQR�UDSSUHVHQWDWL�GD�VWHQGDUGL�PROWR�VSHFLDOL��UHDOL]�
]DWL�GDJOL�$UWLVWL�
*LDQ�3DROR�%RQHVLQL
5LWD�%UXFDODVVL
$QJHOD�&DVDJUDQGH
7HUHVD�&HOHVWH
&ODXGLR�&HQHULQL
9HUHQD�'H�1HYH
0DUWD�*DPED]]D
$QWRQHOOD�*LRUGDQR
$QGUHD�0DVVDUR
-RYDQND�0LODQNR�
6LOYLD�0RQWRPROL

3UHPLD]LRQH� GHOOH� GHH� PLJOLRUL� QHO� FRUVR� GHO� &RQYHJQR� DO�
3DOD]]R�GHOO·$EERQGDQ]D��LO����RWWREUH�DOOH�RUH�������

0DVVD�0DULWWLPD
��RWWREUH
���RWWREUH
,QDXJXUD]LRQH���RWWREUH�RUH������

DSHUWXUD�RUH�������²������

&KLRVWUR�GL�6DQW·$JRVWLQR
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0DVVD�0DULWWLPD

$SSXQWDPHQWR�RUH������

GDYDQWL�DO�'XRPR8Q�SHUFRUVR�XUEDQR

3HU�SUHQRWDUVL�WHOHIRQDUH�
(1752�9(1(5',����2772%5(�
DL�QXPHUL���������������������������

/D�YLVLWD�JXLGDWD�SURSRQH�LO�SXQWR�GL�YLVWD�GL�FKL�DELWD�OD�FLWWj��FRQ�OH�VXH�OHJJHQGH�OH�UHOD]LRQL��L�PR�
QXPHQWL�H�OH�SLHWUH��'XUDQWH�OD�SDVVHJJLDWD�VRQR�SUHYLVWH�WUH�WDSSH�LPSRUWDQWL��FRQ�OXRJKL�GD�RVVHUYD�
UH�LQ�PRGR�SDUWLFRODUH��6DQ�)UDQFHVFR��OD�FLPD�GHOOD�7RUUH�GHO�&DQGHOLHUH��LO�FKLRVWUR�GL�6��$JRVWLQR��
$L�SDUWHFLSDQWL�YHQJRQR�GLVWULEXLWL�OD�SLDQWLQD�DQWLFD�GL�0DVVD�0DULWWLPD��XQ�JORVVDULR�YRFDER�
ODULR�GHL�VLPEROL�UHOLJLRVL�H�FLYLOL��DOFXQH�IRWR�DQWLFKH��$OLQDUL��GHL�PRQXPHQWL�SL��LQ�YLVWD�

3LD]]D�*DULEDOGL

9,6,7$�*8,'$7$
D�FXUD�GL�2ULV�&DUUXFROL�H
$VVRFLD]LRQH�FXOWXUDOH�,5,'(
&RRUGLQDPHQWR�GL�&LQ]LD�%LRQGL�
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&RPXQH�GL�
0DVVD�0DULWWLPD

$SSXQWDPHQWR�RUH������

GDYDQWL�DO�'XRPR9RODUH�LQ�$OWR

,�EDPELQL�GDL���DJOL����DQQL�VRQR�L�SURWDJRQLVWL�GL�XQ�HYHQWR�FUHDWLYR�FKH�SDUWH�GDOOD��UDFFROWD�GHL�ORUR�SHQVLHUL�H�GH�
VLGHUL�OHJDWL�DOOD�FLWWj�LQ�FXL�YLYRQR�HG�HVSUHVVL�FRQ�GLYHUVH�WHFQLFKH��HVSRVWL�DO�SXEEOLFR�QHO�&KLRVWUR�GL�6DQW·$JR�
VWLQR�D�SDUWLUH�GDO���RWWREUH�
/D�PDWWLQD�GHO����RWWREUH�RJQL�EDPELQR�H�EDPELQD�DSSHQGH�LO�VXR�PHVVDJJLR�D�XQ�SDOORQFLQR�SHU�ODVFLDUOR�YRODUH�
FRQWHPSRUDQHDPHQWH�GD�3LD]]D�*DULEDOGL��XQ�PRGR�SHU�FRLQYROJHUH�QHOOD�WUDVIRUPD]LRQH�GHOOD�FLWWj�L�VXRL�SLFFROL�
DELWDQWL�H�SHU�FUHDUH�XQ�HYHQWR�GL�´DUWHµ�SDUWHFLSDWD��FRQ�XQ�VLJQLILFDWR�GD�HVSULPHUH�H�XQ�HIIHWWR�GL�JUDQGH�LPSDW�
WR�YLVLYR�
/D�3HUIRPDQFH�q�FRQGRWWD�GD�*LDQ�3DROR�%RQHVLQL�H�FRRUGLQDWD�GDL�GRFHQWL�GL�FODVVH�

3LD]]D�*DULEDOGL

3(5)250$1&(�&2//(77,9$�
D�FXUD�GL
$VVRFLD]LRQH�FXOWXUDOH�$UW#OWUR�
'RFHQWL�GL�6FXROD�GHOO·,QIDQ]LD�VWDWDOH�
H�SDULWDULD�H�GL�6FXROD�3ULPDULD


