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&DUL�DPLFL��VRFL��VLPSDWL]]DQWL��������������������������������������������������������������   �
ULSHUFRUUHQGR� TXHVW¶DQQR� FKH� YD� FRQFOXGHQGRVL� H� YROHQGR� WUDFFLDUH�� WUD� OH� WDQWH�
HVSHULHQ]H�YLVVXWH��XQ�ELODQFLR�GL�TXDQWR�DFFDGXWR��SRVVR�DIIHUPDUH�FKH�TXDOH�SUHVL�
GHQWH�GL�6HUHJQ�GH�OD�PHPRULD�LO������PL�KD�ULVHUYDWR�WUH�JLRLH�H�XQ�JUDQGH�GRORUH��
(¶�DQFRUD�IUHVFR�OR�VJRPHQWR�SHU�OD�QRWL]LD�GHOOD�PDODWWLD�H�GHOOD�UHSHQWLQD�VFRPSDU�
VD�GHOOD�QRVWUD�FDUD�&KLDUD� %DOODELR��DWWHQWD�H� ULJRURVD�ULFHUFDWULFH�VWRULFD�FKH�KD�
UHJDODWR�QRQ�VROR�DO�&LUFROR�PD�D�WXWWD�OD�FLWWDGLQDQ]D�VHUHJQHVH�SDJLQH�DQFRUD�QRQ�
VFULWWH�GHOOD�VWRULD�GHOOD�QRVWUD�&LWWj�� 

/D�WHQHUH]]D��XPDQD�H�LQWHOOHWWXDOH��FKH�FL�SHUYD�
GH�SHQVDQGR�GL�DYHU�DYXWR�OD�IRUWXQD�GL�FRQRVFHU�
OD�H�GL�ODYRUDUH�FRQ�OHL�DQFRUD�QRQ�FL�EDVWD�GDYDQ�
WL�DOOD�WULVWH]]D�GL�DYHUOD�GRYXWD�VDOXWDUH�FRVu�SUH�
VWR��&KLDUD�QHOOD�VXD�LQHVDXULELOH�YRJOLD�GL�VFRSUL�
UH�H�GL�FRQRVFHUH�FL�KD�FRPXQTXH� ODVFLDWR�PROWH�
WUDFFH� DQFRUD� GD� VHJXLUH�� SHUFRUVL� GL� ULFHUFD� FKH�
SHU� SULPR� LO� PDULWR� =HQR� &HORWWR�� QRVWUR� FRQVL�
JOLHUH�� VWD� JLj� VHJXHQGR� SHU� UHJDODUFL� XQD� QXRYD�
SXEEOLFD]LRQH� 

$�&KLDUD�H�=HQR�q�OHJDWD�WUD�O¶DOWUR�OD�SULPD�VRGGLVID]LRQH�GL�FXL�YL�YRJOLR�SDUODUH���
LO�3UHPLR�OHWWHUDULR�%ULDQ]D������SHU�OD�VH]LRQH�6DJJLVWLFD�FKH�q�VWDWR�DWWULEXLWR�
DOOD� ³7ULORJLD� SHU� 6HUHJQR´�� O¶LQVLHPH� GHL� WUH� YROXPL� VWRULFL� SXEEOLFDWL� GDO� QRVWUR�
&LUFROR� QHOO¶DPELWR� GHOOD� FROODQD� 3RPP�*UDQjD�� ³&DPSL� H� FDVFLQH�–� 6WRULD� GHOOD�
6HUHJQR�UXUDOH´��³&RUWL�H�FRQWUDGH�–�,O�%RUJR�GL�6HUHJQR�GDO�;9,�DO�;;�VHFROR´�–��
³,�6LJQRUL�GL�6HUHJQR�GDO�;9,�DO�;9,,,�VHFROR´��8Q�ULFRQRVFLPHQWR�FKH��ROWUH�D�SUH�
PLDUH�LO�ODYRUR�GL�&KLDUD�H�=HQR��FXUDWRUL�GHL�WUH�YROXPL��H�GL�0DXUL]LR�(VQL��DXWRUH�
GL� WDQWH� IRWRJUDILH� SXEEOLFDWH� QHO� YROXPH��� ULSRUWD�6HUHJQ� GH� OD�PHPRULD� D� GLVWLQ�
JXHUVL�SHU�HFFHOOHQ]D�LQ�XQ�SDQRUDPD�VRYUDFRPXQDOH� 

,O� ����� q� VWDWR� VRSUDWWXWWR� O¶DQQR�GHO� WUHQWHVLPR� DQQL�
YHUVDULR�GL�IRQGD]LRQH�GHO�QRVWUR�&LUFROR��/R�DEELDPR�
ULFRUGDWR� LQ� WXWWL�JOL�HYHQWL�FDOHQGDUL]]DWL�GD�JHQQDLR�DG�
RJJL�H� LQ�SDUWLFRODUH�QHO�PHVH�GL�PDJJLR�TXDQGR�DEELD�
PR�SUHVHQWDWR�XQD�EHOOLVVLPD��DOPHQR�D�PLR�SDUHUH��SXE�
EOLFD]LRQH�QHOOD�TXDOH�VRQR�VWDWH�ULFRVWUXLWH�OH�YLFHQGH�GL�
6HUHJQ�GH�OD�PHPRULD�SHU�ERFFD�GHL�VXRL�SUHVLGHQWL��3DR�
OR� /HYHQL� q� VWDWR� ULFRUGDWR� GDL� SUHVLGHQWL� FKH� OR� KDQQR�
VXFFHGXWR�H�OH�PLOOH�LQL]LDWLYH�GL�FXL�LO�&LUFROR�VL�q�UHVR�
SURWDJRQLVWD�VRQR�VWDWH�ULSHUFRUVH�QHL�ULFRUGL�DSSDVVLRQD�
WL�GL�FKL�OR�KD�JXLGDWR��,O�YROXPH��LPSUH]LRVLWR�GD�DOFXQL�
EUDQL�GL�3LHULQR�5RPDQz�H�GDOOH�RSHUH�GHL�PDJJLRUL�DUWL�
VWL�FKH�KDQQR�FROODERUDWR�FRQ�LO�&LUFROR��q�VWDWR�XQ�UHJDOR�
FKH� DEELDPR�YROXWR� FRQ� JLRLD� FRQGLYLGHUH� FRQ� WXWWL� YRL�
DPLFL��VRFL�H�VLPSDWL]]DQWL� 

(�GRSR�OD�JLRLD�SHU�TXHVWR�IHVWHJJLDPHQWR��GHYR�FRQIHVVDUH�FKH�PL�KD�IDWWR�SDUWLFR�
ODUPHQWH�SLDFHUH�LO�VXFFHVVR�FKH�KD�VXELWR�ULVFRQWUDWR�OD�QRVWUD�FRQVXHWD�SXEEOLFD�
]LRQH�QDWDOL]LD��³6HUHJQR��OD�SDUROD�H�LO�YROWR��$XWRELRJUDILD�GL�XQD�FRPXQLWj´�VL�
q�LQVHULWR�QHOOD�FROODQD�3RPP�*UDQjD�FRQ�OD�IRU]D�GL�XQD�SXEEOLFD]LRQH�SRSRODUH��
IDWWD�GL�UDFFRQWL��HPR]LRQL�HG�LPPDJLQL�UDFFROWH�WUD�L�FLWWDGLQL�VHUHJQHVL�FDVD�SHU�FD�
VD��2UD��UDFFROWL�LQVLHPH�UDFFRQWL��HPR]LRQL�HG�LPPDJLQL�JUD]LH�DO�SD]LHQWH�ODYRUR�GL�
3DROR�&RO]DQL��LO�QRVWUR�OLEUR�VWUHQQD�VL�VWD��FRPH�RJQL�DQQR��GLIIRQGHQGR�FDVD�SHU�
FDVD��DFFROWR�FRQ�VWUDRUGLQDULR�FDORUH�GD�WDQWL�6HUHJQHVL��/D�QRVWUD�VSHUDQ]D��QHO�UL�
SHUFRUUHUH�TXDQWR�IDWWR�LQ�TXHVW¶DQQR�DWWUDYHUVR�OH�SDJLQH�GL�TXHVWR�QRVWUR�EROOHWWL�
QR��q�RYYLDPHQWH�TXHOOD�GL�FRQWLQXDUH�D�YHGHUYL�WXWWL�SDUWHFLSL�GHOOH�WDQWH�LQL]LDWLYH�
FKH�LO�&RQVLJOLR�'LUHWWLYR�VWD�JLj�SURJUDPPDQGR�SHU�O¶LPPLQHQWH��������������������������������������������������������������������������������������������������������������������
           ,O�SUHVLGHQWH�3DROR�&D]]DQLJD 



/H�QRVWUH�LQL]LDWLYH 
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�����������     ������               

&ROODQD� GL� ��� OLEUL� DQQXDOL� GHGLFDWL�
DOOD�JHQWH��DL�OXRJKL��DOOH�DWWLYLWj�H�DJOL�
HYHQWL�GHOOD�QRVWUD��FLWWj� 

&ROODQD� GL� ��� YROXPL� GHGLFDWL� DOOD� VWRULD�
ORFDOH��DL�PHGLFL�DOOH�IDUPDFLH��DOOH�D]LHQ�
GH��DL�ULRQL��DL�SHUVRQDJJL�GHJQL�GL�PHPR�
ULD��DOOH�VFXROH��DOO¶DOLPHQWD]LRQH�� 

(GLWL� LQ� RFFDVLRQH� GL�
9LVLWH�JXLGDWH�GHOOD�FLW�
Wj��,QFRQWUL�FRQ�OH�VFXR�
OH�� FRQ� L� TXDUWLHUL��0R�
VWUH�IRWRJUDILFKH� 

 
 

$WWLYLWj�HGLWRULDOH�H�PRVWUH 

)LRUL�GL�WRUFKLR��&ROODQD�JLXQWD�DO�����
YROXPH��2JQL�YROWD�DEELQD�XQD�PRVWUD�
YLVLYD�DG�XQ�OLEUHWWR�GL�DQWRORJLD�SRHWL�
FD��6JXDUGL��6HULH�GL�PRVWUH�GHGLFDWH�

3URPR]LRQH�GHOOD�FXOWXUD 
,QFRQWUL�FRQ�JOL�DXWRUL $WWLYLWj�IXRUL�SRUWD 

$SHULWLYL�OHWWHUDUL��,QFRQWUL�
FRQ��6FULWWRUL�VX�YLDJJL��&XOWRUL�
GHO�GLDOHWWR��6DJJLVWL�H�VWRULFL�
GHOOD�UHDOWj�%ULDQ]ROD� 

*LWH�H�YLDJJL�FXOWXUDOL–�9LDJJL�SHU�
SL��JLRUQL–�6SHWWDFROL�H�FRQFHUWL–�
&RQFRUVL�IRWRJUDILFL–�&RQFRUVL�GL�
SRHVLD 

6ROLGDULHWj 
8Q¶DWWLYLWj��OD�QRVWUD��FKH�DWWUDYHUVR�O¶LPSHJQR�YRORQWDULR�GHL�VRFL�H�GHJOL�DPLFL�VL�HVWHQGH�H�FHUFD�GL�DPSOLDUVL�SHU�
UDJJLXQJHUH� L� VXRL�RELHWWLYL��)UD�TXHVWL�� SUHVFULWWR�GDOOR� VWDWXWR�� q�TXHOOR� IRQGDPHQWDOH�GL�³5HDOL]]DUH� VROLGDULHWj�
SURSRQHQGR�FXOWXUD´�RYYHUR�GHYROYHUH�RJQL�HYHQWXDOH�DYDQ]R�GL�ELODQFLR�D�ILQDOLWj�VRFLDOL��/H�LPSRUWDQWL�UHDOL]]D�
]LRQL�GHJOL�VFRUVL�DQQL��FRPH�O¶DFTXLVWR�GL�XQ�PH]]R�SHU�µ$872�$0,&$¶�VRQR�SHUz��LQ�WHPSR�GL�FULVL��VROR�XQ�UL�
FRUGR��&L�DXJXULDPR�GL�SRWHU�FRQWLQXDUH�DG�RSHUDUH�DQFKH�LQ�TXHVWR�VHWWRUH�JUD]LH�DO�VXFFHVVR�GHOOH�QRVWUH�LQL�
]LDWLYH� 

 

 

· &DPSDJQD�WHVVHUDPHQWL��6RFLR�RUGLQDULR�(XUR�������-�6RFLR�3UHYLOHJLDWR�(XUR�������-� 

· &DPSDJQD��FRQWULEXWL�GD�SDUWH�GL�SULYDWL��SURIHVVLRQLVWL��D]LHQGH��HQWL��,PSRUWR�OLEHUR� 

������������������������������6L�SXz�SDJDUH��SUHVVR�OD�VHGH�GHO�&LUFROR�R�GLUHWWDPHQWH�VXO�FRQWR�EDQFDULR�DOOD� 

��������������������������������������%DQFD�GL�&UHGLWR�&RRSHUDWLYR�GL�&DUDWH�%ULDQ]D���ILOLDOH�GL�6HUHJQR�� 

,�%$1��,7��:���������������������� 

 

/H�QRVWUH�SXEEOLFD]LRQL 
&ROODQD�,�3RPP�*UDQDj 

 

,�9ROXPHWWL &ROODQD�,�&LFXODEHW 

&DPSDJQD�WHVVHUDPHQWL����� 
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,�UHSRUW�VRSUD�ULSRUWDWL�VRQR�XQD�VLQWHVL��GHOOH�UHOD]LRQL�JLj�SXEEOLFDWH�H�SRVWH�VXO�QRVWUR�VLWR� 

/H�IRWR�VFDWWDWH�GXUDQWH�OH�LQL]LDWLYH��VRQR�D�GLVSRVL]LRQH�GHL�VRFL�SUHVVR�OD�QRVWUD�VHGH� 

� 

 6HP��Ik����� 

 

 

  

 

 

&RQIHUHQ]D�GL�&DUOR�3HUHJR�VX 

´�6HUHJQR�H�OD�VXD�IHUURYLD´�����
LQ�FROODERUD]LRQH�FRQ�LO� 

&RPLWDWR�GL�TXDUWLHUH�0HUHGR�
6DQW¶$PEURJLR 

5HSRUW������� 

GHO����JHQQDLR���������� 

�&RQYHUVDQGR�GL�%ULDQ]D�� 

,QWHUYLVWD�GL�/XLJL�/RVD�D 

*LRYDQQL�6DQWDPEURJLR 
JLRUQDOLVWD�H��VFULWWRUH��� 

5HSRUW������� 

GHO����)HEEUDLR����� 

(OLVDEHWWD�0RWWD� 

+D�SUHVHQWDWR�LO�VXR�OLEUR� 

³'HJOL�DQLPDOL�� 

9LDJJLR�QHO�EHVWLDULR� 

GL�*LDPSLHUR�1HUL�´ 

5HSRUW������ 

GHO������IHEEUDLR����� 

2SHUD�OLULFD�D�6HUHJQR 

 

(OLVLU��G¶DPRUH�� 
GL�*DHWDQR�'RQL]HWWL 

5HSRUW�������� 

GHO���PDU]R����� 

7HDWUR�GHOOD�/XQD� 

$JJLXQJL�XQ� 

SRVWR�D�WDYROD 

5HSRUW������� 

���PDU]R����� 
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,�UHSRUW�VRSUD�ULSRUWDWL�VRQR�XQD�VLQWHVL��GHOOH�UHOD]LRQL�JLj�SXEEOLFDWH�H�SRVWH�VXO�QRVWUR�VLWR� 

/H�IRWR�VFDWWDWH�GXUDQWH�OH�LQL]LDWLYH��VRQR�D�GLVSRVL]LRQH�GHL�VRFL�SUHVVR�OD�QRVWUD�VHGH� 
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*LWD�D�&DUXJR�QHO�SDUFR�GHO�
OD�%UXJKLHUD� 

$OOD�VFRSHUWD�GHOOH�RUL�
JLQL�GHL�IRQWDQLOL� 

 

 

 

 

 

3UHVHQWD]LRQH��GHO�����YROXPH�GHO�
OD�&ROODQD�³)LRUL�GL�7RUFKLR´� 

&RQ�JOL�DUWLVWL� 

%UHJROL�H�6DOD 
5HSRUW������� 

GHO����PDU]R���������� 

&RQIHUHQ]D��VXOOD�$QWURSRORJLD�
GHOO¶DOLPHQWD]LRQH� 

WHQXWD�GD� 

0DUWD�9LOOD�� 

5HSRUW������ 

GHO����DSULOH����� 

*LWD�FXOWXUDOH��H�QRQ�VROR��DL�
ERUJKL�GHOOD�/LJXULD� 

 

)LQDOERUJR�H�1ROL 

5HSRUW����� 

GHO�����DSULOH����� 

2SHUD�OLULFD�D�6HUHJQR 

 

/D�WUDYLDWD� 

5HSRUW����� 

GHO����DSULOH������ 

$WWLYLWj�VWDWXWDULH�GHO� 

&LUFROR� 

6HUHJQ�GH�OD�PHPRULD 

5HSRUW������ 

���PDU]R����� 

6HP��Ik����� 
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,�UHSRUW�VRSUD�ULSRUWDWL�VRQR�XQD�VLQWHVL��GHOOH�UHOD]LRQL�JLj�SXEEOLFDWH�H�SRVWH�VXO�QRVWUR�VLWR� 

/H�IRWR�VFDWWDWH�GXUDQWH�OH�LQL]LDWLYH��VRQR�D�GLVSRVL]LRQH�GHL�VRFL�SUHVVR�OD�QRVWUD�VHGH� 

� 

  

 

6HP��Ik����� 

 

*LWD�
D�

 

 

 

 

0RVWUD�³/D�FXOWXUD�GHO�FDIIq�� 

9LDJJLR�LQ�3HU��DOOH� 

RULJLQL�GHOO¶RUR�YHUGH´�� 

5HSRUW������� 

GHO����DSULOH���������� 

0RVWUD�DO�PXVHR�9LJQROL 

³5LVRUJLPHQWR� 

-����DQQL�GL�*LJRJLQ´ 

5HSRUW������ 

GHO����DSULOH����� 

3UHVHQWD]LRQH�GHO�OLEUR�SHU�O¶DQQLYHUVDULR�GHO�
&LUFROR 

���DQQL�GL�SDVVLRQH�� 

���DQQL�GL�FUHDWLYLWj 

5HSRUW����� 

GHO�����PDJJLR����� 

7HDWUR�GLDOHWWDOH�D�6DQWD�9DOHULD� 

9DUGp�VH�PH�WXFD�Ij�DOOD�PLD�HWj�� 

5HSRUW����� 

GHO����PDJJLR������ 

9DOHULDQD�0DVSHUR�SUHVHQWD�LO�VXR�OLEUR� 

³/D�)DQWDOLVD´ 
&RRUGLQDWRUH�GHOO¶LQFRQWUR��/XLJL�/RVD� 

5HSRUW������� 

��JLXJQR����� 

 

 

5HSRUW������ 

���VHWWHPEUH����� 

3UHVHQWD]LRQH��GHO�����YROXPH�GHOOD�&ROODQD�
³)LRUL�GL�7RUFKLR´� 

&RQ�JOL�DUWLVWL� 

*ULPROGL�H�0HUHJDOOL 
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,�UHSRUW�VRSUD�ULSRUWDWL�VRQR�XQD�VLQWHVL��GHOOH�UHOD]LRQL�JLj�SXEEOLFDWH�H�SRVWH�VXO�QRVWUR�VLWR� 

/H�IRWR�VFDWWDWH�GXUDQWH�OH�LQL]LDWLYH��VRQR�D�GLVSRVL]LRQH�GHL�VRFL�SUHVVR�OD�QRVWUD�VHGH� 

� 

  

 

 

6HP��Ik����� 

 

 

 

 

 

 

3UHVHQWD]LRQH�GHO�YROXPH� 

�'RYH�YD�OD�SRHVLD 

5HSRUW����� 

���VHWWHPEUH����� 

0\UQD�%RQJLQL�SUHVHQWD�LO�VXR�OLEUR�� 

/D�SD]LHQ]D�GHOOD�UDGLFH 

5HSRUW������ 

���RWWREUH����� 

3UHVHQWD]LRQH�GHO�OLEUR�GL��$OEHUWR�3HUXIIR 

/D�EDWWDJOLD�GL�'HVLR����� 

5HSRUW������ 

���RWWREUH����� 

,O�SUHPLR�OHWWHUDULR�%ULDQ]D�SHU�OD�VDJJLVWLFD� 

FRQIHULWR�DOOD�7ULORJLD�SHU�6HUHJQR�GL� 

&KLDUD�%DOODELR�H�=HQR�&HORWWR 
5HSRUW������ 

��QRYHPEUH����� 

5HSRUW������ 

���QRYHPEUH����� 

3HU�OD�FROODQD�³6JXDUGL´ 

0RVWUD�GHOO¶DUWLVWD�� 

0DUFR�0DULDQL� 

5HSRUW������ 

��-���QRYHPEUH����� 

&RQIHUHQ]H�H�PRVWUD�GL�3LQXFFLR�&RORPER� 

)UDPPHQWL�GL�VWRULD�GL�6HUHJQR� 

GDO�VHFRQGR�GRSRJXHUUD�DG�RJJL�� 



 

7 

,�UHSRUW�VRSUD�ULSRUWDWL�VRQR�XQD�VLQWHVL��GHOOH�UHOD]LRQL�JLj�SXEEOLFDWH�H�SRVWH�VXO�QRVWUR�VLWR� 

/H�IRWR�VFDWWDWH�GXUDQWH�OH�LQL]LDWLYH��VRQR�D�GLVSRVL]LRQH�GHL�VRFL�SUHVVR�OD�QRVWUD�VHGH� 

5HSRUW������ 

���QRYHPEUH����� 

6HP��Ik����� 

3UHVHQWD]LRQH�LQ�$XGLWRULXP�GHO�YROXPH-VWUHQQD������ 

³/D�SDUROD�H�LO�YROWR´�–�DXWRELRJUDILD�GL�XQD�FRPXQLWj´� 
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6D�IHP« 
  

 

 

 

 

&20326,=,21(�('�,1&$5,&+,�1(/�&216,*/,2�',5(77,92 

35(6,'(17(��3DROR�&D]]DQLJD��� 
9,&(35(6,'(17L��&DUPHOD�7DQGXUHOOD��0DXUL]LR�(VQL 

&216,*/,(5,��&RUUDGR�%DJQROL��5REHUWR�*DOOLDQL��3DROR�&RO]DQL��&KLDUD�&RQVRQQL��0DXUL]LR�(VQL��/XLJL�/RVD���
&DUOR�3HUHJR��*LDQQL�*LDUGLQD���=HQR�&HORWWR�� 

2VWLOLR�5HJX]]HOOL��*LXOLDQR�0DJQDJKL��*LXVHSSH�%DIID��$OHVVDQGUR�6DYHOOL� 
 7HVRULHUH��*LXVHSSH�%DIID��6HJUHWDULR��*LDQQL�*LDUGLQD��� 

� 

>Ă�͞ŵŝƐƐŝŽŶ͟�Ěŝ�^ĞƌĞŐŶ�ĚĞ�ůĂ�ŵĞŵŽƌŝĂ͗�&XVWRGLUH�OD�PHPRULD�GHOOD�FLWWj�H�SURPXRYHUH�OH�UHDOWj�
DUWLVWLFKH�H�FXOWXUDOL�GHO�WHUULWRULR�����  

&,5&2/2�&8/785$/(�6(5(*1�'(�/$�0(025,$� 
9LD�0DURQFHOOL�����������6(5(*12� 

7HO������������� 
LQIR#VHUHJQGHODPHPRULD�LW�-�ZZZ�VHUHJQGHODPHPRULD�LW 

5HGD]LRQH�� 

/XLJL�/RVD�-�2VWLOLR�5HJX]]HOOL�-�&DUPHOD�7DQGXUHOOD�-�*LDQQL�*LDUGLQD� 

'LUHWWRUH��3DROR�&D]]DQLJD 

25$5,2�$/�38%%/,&2��0DUWHGu�H�*LRYHGu�������-����������� 


