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&DUL�DPLFL��VRFL��VRVWHQLWRUL� 

FL�VLDPR�DSSHQD�ODVFLDWL�DOOH�VSDOOH�XQ�GLIILFLOH������H�O¶LQL]LR�GL�TXHVWR�QXRYR�
DQQR��SXUWURSSR�� FL�SRQH�DQFRUD�GDYDQWL� D�QXRYH� IDWLFKH�FRQ�FXL�DIIURQWDUH� OD�
QRVWUD� YLWD� TXRWLGLDQD��1HO� ODYRUR�� QHOOD� VFXROD�� QHOOD� JHVWLRQH� GHJOL� LPSHJQL�
IDPLOLDUL�GREELDPR�DQFRUD�PLVXUDUFL�FRQ�QRUPH�H�UHVWUL]LRQL�QHFHVVDULH�SHU�DI�
IURQWDUH� DO�PHJOLR� O¶HPHUJHQ]D� VDQLWDULD� FKH� SDUH� ORQWDQD� GDOO¶HVDXULUVL�� 1RQ�
SRVVR�TXLQGL�FKH�HVVHUH�ROWUHPRGR�VRGGLVIDWWR��WUDFFLDQGR�XQ�ELODQFLR�GHOO¶DQQR�
DSSHQD�SDVVDWR��GL�TXDQWH�LQL]LDWLYH�6HUHJQ�GH�OD�PHPRULD�VLD�ULXVFLWR�FRPXQ�
TXH� D� SURSRUUH� DL� SURSUL� VLPSDWL]]DQWL�� ,Q� XQ�PRPHQWR� VWRULFR� LQ� FXL� LO� ³IDUH�
FXOWXUD´�QRQ�DSSDUH�VLFXUDPHQWH�QHOOD�OLVWD�GHOOH�SULRULWj��OD�YRJOLD�FRPXQTXH�GL�
QRUPDOLWj��OD�YRJOLD�GL�HYDVLRQH�GDO�FOLPD�GL�SHVVLPLVPR�FKH�VSHVVR�KD�DFFRP�
SDJQDWR�OH�QRVWUH�JLRUQDWH��KDQQR�SRUWDWR�QRL�GHO�&LUFROR�D�SHQVDUH�H�RUJDQL]]D�
UH�DWWLYLWj�FKH�SRWHVVHUR�HVVHUH�VYROWH�DJHYROPHQWH��QRQRVWDQWH�OH�UHVWUL]LRQL�LQ�
YLJRUH��(�FRVu��ULSHUFRUUHQGR�O¶HOHQFR�GL�TXDQWR�IDWWR�QHL�PHVL�SDVVDWL��QRQ�SRV�
VR�QRQ�ULFRUGDUH�OD�VRGGLVID]LRQH�SHU�HVVHUH� ULXVFLWL�D�GDUH�FRQWLQXLWj� LQQDQ]L�
WXWWR�D�TXHOOH�FKH�VRQR� OH�QRVWUH�SXEEOLFD]LRQL� WUDGL]LRQDOL�� L�&LFXODEHW��GL�FXL�
DEELDPR�SUHVHQWDWR�EHQ���QXPHUL��³1p�VFKLDYD��Qp�ULEHOOH´�-�VWRULD�GHOOD�PDH�
VWUD�&DSSHOOHWWL��³/D�IRQWDQD�GHO�PDQJLDEDJDM´�–�XQ�YLDJJLR�GL�FXULRVLWj�DWWRUQR�
DG�XQR�GHL�PRQXPHQWL� VLPEROR�GHOOD�QRVWUD� FLWWj��� L�)LRUL� GL�7RUFKLR�� FROODQD�
FKH�FL�FRQVHQWH�GL�SURPXRYHUH�LQVLHPH�DUWH�H�SRHVLD��LO�WUDGL]LRQDOH�OLEUR�VWUHQ�
QD��FKH�TXHVW¶DQQR�FRQ�LO�WHU]R�YROXPH�KD�SRUWDWR�D�FRQFOXVLRQH�LO�QRVWUR�YLDJ�
JLR�WUD�LPPDJLQL�H�ULFRUGL�GHOOD�6HUHJQR�GHO�SDVVDWR��3HUPHWWHWHPL�GL�VSHQGHUH�
DQFRUD�XQD�SDUROD�GL�ULQJUD]LDPHQWR�SHU�3DROR�&RO]DQL�FKH��FRQ�OD�FROODERUD]LR�
QH�GL�'DQLHOH�5LJDPRQWL��KD�UDFFROWR��WUDVFULWWR��UDFFRQWDWR�L�ULFRUGL�GL�WDQWL�VH�
UHJQHVL�LQ�XQ¶RSHUD�HGLWRULDOH�FKH�ULPDUUj�VLFXUDPHQWH�XQD�SLHWUD�PLOLDUH�QHOOD�
VWRULD�GHO�&LUFROR�H�QHOOD�FRQVHUYD]LRQH�GHOOD�PHPRULD�GHOOD�&LWWj��$�TXHVWH�FKH�
VRQR� LQL]LDWLYH� LPSUHVFLQGLELOL� H� DWWHVH� GHOOD� QRVWUD� DVVRFLD]LRQH�� VL� VRQR� DJ�
JLXQWH�FRQIHUHQ]H�RQ-OLQH�H�LQ�SUHVHQ]D��YLVLWH�JXLGDWH�SHU�OH�YLH�GHOOD�FLWWj��WDQ�
WH�FROODERUD]LRQL�FRQ�OH�DOWUH�UHDOWj�DVVRFLDWLYH�GHO�WHUULWRULR�H�PRPHQWL�GL�VROL�
GDULHWj��3URSULR�PHQWUH�VWR�VFULYHQGR�TXHVWR�EUHYH�VDOXWR��SXUWURSSR�DSSUHQGR�
FKH�LO�GLIIRQGHUVL�GL�XQD�QXRYD�YDULDQWH�GHO�&29,'-���FL�LPSRQH�GL�HVVHUH�FDX�
WL�H�ULQYLDUH�OD�SULPD�LQL]LDWLYD�FKH�DYHYDPR�SURJUDPPDWR�SHU�LO�������&Lz�QRQ�
FL� VFRUDJJLD� FRPXQTXH� GDO� FUHGHUH� GL� SRWHU� FRQWLQXDUH� FRQ� OH� QRVWUH� DWWLYLWj��
FRQ�WHPSL�H�PRGL�FKH�YDOXWHUHPR�VWUDGD�IDFHQGR��9RJOLDPR�FRQWLQXDUH�DG�HVVH�
UH�SUHVHQWL�VXO�WHUULWRULR��YRJOLDPR�FRQWLQXDUH�DG�LQFRQWUDUFL�HG�LQFRQWUDUYL��YR�
JOLDPR�FRQWLQXDUH�D�IDUH�UHWH�FRQ�OH�DOWUH�DVVRFLD]LRQL�GL�6HUHJQR�H�GHOOD�%ULDQ�
]D��'XH�DSSXQWDPHQWL�LQ�SDUWLFRODUH�SUHPRQR�VX�TXHVWR������FKH�q�DSSHQD�FR�
PLQFLDWR�� LQQDQ]LWXWWR� O¶DQQLYHUVDULR� GHOOD� QDVFLWD� GL� /XFD� &ULSSD�� SUREDELO�
PHQWH�LO�SL��JUDQGH�DUWLVWD�VHUHJQHVH�FKH�PHULWD�GL�HVVHUH�GHJQDPHQWH�ULFRUGDWR��
,O�&LUFROR�KD�JLj�LQ�PHQWH�XQD�VHULH�GL�LQL]LDWLYH�SHU�FHOHEUDUH�XQD�ILJXUD�VSHVVR�
VRWWRYDOXWDWD�GHOOD�QRVWUD�VWRULD�UHFHQWH��XQ�DPLFR�GHO�&LUFROR��XQ�VHUHJQHVH�GL�
IDPD�PRQGLDOH�� /¶DOWUR� DSSXQWDPHQWR�� SL�� LQWLPR� H� WXWWR� QRVWUR�� q� LO� ULQQRYR�
GHOOH�FDULFKH�VRFLDOL�� ,Q�SULPDYHUD�YHUUj�FRQYRFDWD�O¶$VVHPEOHD�GHL�VRFL�SHU�LO�
ULQQRYR�GHO�&RQVLJOLR�'LUHWWLYR�FKH�D�VHJXLUH��XQD�YROWD�LQVHGLDWR��SURYYHGHUj�
DOOD� QRPLQD� GHO� QXRYR� 3UHVLGHQWH�� /¶LQYLWR� q� DOOD�PDVVLPD� SDUWHFLSD]LRQH� GD�
SDUWH�GL�WXWWL�JOL�DVVRFLDWL�D�TXHVWR�LPSRUWDQWH�PRPHQWR�H��LQ�SDUWLFRODUH��OD�VSH�
UDQ]D�q�GL�YHGHUH�FUHVFHUH�O¶LPSHJQR�DVVRFLDWLYR�GL�DOFXQL�GL�TXHL�JLRYDQL�FKH�
QHJOL�XOWLPL�PHVL�VL�VRQR�DYYLFLQDWL�D�6HUHJQ�GH�OD�PHPRULD�� 

*RGHWHYL� TXLQGL� TXHVWR� UHVRFRQWR� GL� TXDQWR� IDWWR� QHO� ������ FKH� DQFKH� LR� QHO�
ULJXDUGDUH�TXHVWH�LPPDJLQL�VWHQWR�D�FUHGHUH�D�TXDQWR�VLDPR�ULXVFLWL�FRPXQTXH�
D� UHDOL]]DUH«�&KH� WXWWR� FLz� VLD�GL� DXVSLFLR�SHU� XQ������FDULFR�GL� HYHQWL� H�GL�
VSHUDQ]D� 

         ������������������������������,O�3UHVLGHQWH 

        ������������������������ �����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��&XOWR�
UL�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�$0,&$¶��FRQWULEXWL�HFRQRPLFL�DOOH�DVVRFLD]LRQL�
FKH�RSHUDQR�QHO�VRFLDOH�TXDOL�&DVD�GHOOD�FDULWj��&DULWDV�HFF���&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�³,�3RPP�*UDQDj´ 

 

,� &ROODQD�³,�&LFXODEHW´ 

&DPSDJQD�WHVVHUDPHQWL����� 
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*OL�HYHQWL�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����� 

 

  

,QL]LDWLYH�ULFUHDWLYH�SHU�OD�FXOWXUD�RUJDQL]]DWH�LQ�FLWWj�R� 
IXRUL�FLWWj��FRUVL��VSHWWDFROL��PRVWUH��«��� 

3HULRGR� 
UHDOL]]D]LRQH 

3UHVHQWD]LRQH�LQ�$XGLWRULXP�GHO�OLEUR�QU�����GHOOD�FROODQD�,�&,&8/$%(7�������� 
³1H�VFKLDYD�QH�ULEHOOH´�GL�*LXVHSSH�0DULDQL�H�GL�&DUPHOD�7DQGXUHOOD� ���PDU]R����� 

9LGHRFRQIHUHQ]D�VXOOD�VWRULD�GHO�GLVDVWUR�QXFOHDUH�GL�&KHUQRE\O ���DSULOH����� 

3UHVHQWD]LRQH�LQ�6DOD�*DQGLQL�GHO�OLEUR�QU�����GHOOD�FROODQD�,�&,&8/$%(7�����³/D�
IRQWDQD�GHO�PDQJLDEDJDM´�GL�=HQR�&HORWWR ���PDJJLR����� 

9LVLWH�JXLGDWH�DOOD�)RQWDQD�GHO�0DQJLDEDMDL�D�FXUD�GL�=HQR�&HORWWR ���PDJJLR����� 

%DJDM�H�7XVDQ�� L�JLRYDQL�GL�6HUHJQ�GH� OD�PHPRULD��/DQFLR�GHO�SURJHWWR�GL�EUHYL�
YLGHR���GRFXPHQWDUL�VXOOH�EHOOH]]H�VWRULFR�DUWLVWLFKH�GHOOD�&LWWj�GLIIXVL�DWWUDYHUVR�L�
6RFLDO�1HWZRUNV 

���PDJJLR����� 

3UHVHQWD]LRQH�SUHVVR�LO�0XVHR�9LJQROL�GHO���HVLPR�OLEUR�GHOOD�FROODQD�),25,�',�
725&+,2�³8QD�SHQHORSH�D�URYHVFLR´�GHOOD�SRHWHVVD�(PDQXHOD�%RWWL ���PDJJLR����� 

,QDXJXUD]LRQH�SUHVVR�LO�0XVHR�9LJQROL�GHOOD�PRVWUD�³'LDORJKL�WUD�5DNX�H�.LQWVX�
JL�� O¶HVSHULHQ]D� GHOOD� FXUD� H� GHOOD� ULJHQHUD]LRQH´� GHOO¶DUWLVWD� VHUHJQHVH� $XURUD�
9HWWRUL 

���PDJJLR����� 

%ULDQ]RORJLD�-�4XDUWR�LQFRQWUR�SUHVVR�LO�0XOLQR�GL�3HUHJDOOR�D�%ULRVFR��&RQRVFH�
UH�SHU�SUHVHUYDUH��SUHVHUYDUH�SHU�FRQRVFHUH� 
3UHVHQWD]LRQH�GHL�OLEUL� 

-³$FTXH�� IRQWDQLOL��QRELOL�H�EDQGLWL�QHOOD�%ULDQ]D�GHO�;9,�H�;9,,�VHFROR´�GL�
&KLDUD�%DOODELR�H�=HQR�&HORWWR 

-³/D�)RQWDQD�GHO�PDQJLDEDJDM´�GL�=HQR�&HORWWR 

���JLXJQR����� 

9LVLWD�JXLGDWD�DOOD�IRQWDQD�GHO�0DQJLDEDJDM�D�FXUD�GL�=HQR�&HORWWR ���JLXJQR����� 

&DUXJR�&LWWj�FKH�OHJJH 
2UJDQL]]DWR�GD��%LEOLRWHFD�&RPXQDOH�GL�&DUXJR 
3UHVHQWD]LRQH�GHO�OLEUR� 

³$FTXH�� IRQWDQLOL�� QRELOL� H�EDQGLWL� QHOOD�%ULDQ]D�GHO�;9,�H�;9,,� VHFROR´�GL�
&KLDUD�%DOODELR�H�=HQR�&HORWWR 

���OXJOLR����� 

&DUXJR�&LWWj�FKH�OHJJH 
2UJDQL]]DWR� GD�� %LEOLRWHFD� &RPXQDOH� GL� &DUXJR�� LQ� FROODERUD]LRQH� FRQ�::)��
&RPLWDWR�SHU�LO�3DUFR�5HJLRQDOH�*URDQH�%UXJKLHUD�H�$PLFL�GHOOD�&RUVD�GL�&DUXJR 

³6XOOH�WUDFFH�GHL�0DQULTXH]�H�GHL�0DUOLDQL�QHOOD�5LVHUYD�)RQWDQD�GHO�*XHUF´��
YLVLWD�JXLGDWD�LQ�FRPSDJQLD�GL�=HQR�&HORWWR��LO�JHRORJR�*LDQQL�'HO�3HUR�H�
7L]LDQR�*UD]]L�� 3UHVLGHQWH� GHO�&RPLWDWR� SHU� LO� 3DUFR�5HJLRQDOH�*URDQH�
%UXJKLHUD 

���OXJOLR����� 

(YHQWR�LQ�3LD]]D�GHOOD�/LEHUWj�VXO�ULWRUQR�GHO�6HUHJQR�&DOFLR�LQ�VHULH�& ���OXJOLR����� 

3UHVHQWD]LRQH�SUHVVR�LO�0XVHR�9LJQROL�GHO���HVLPR�OLEUR�GHOOD�FROODQD�),25,�',�
725&+,2�³&DQWR�GHOOD�PHWURSROLWDQD´�GL�*LDQQL�6DOLV ���VHWWHPEUH����� 

,QDXJXUD]LRQH�SUHVVR�LO�0XVHR�9LJQROL�GHOOD�PRVWUD�GL�DFTXDUHOOL�³/D�IRUPD�WLPL�
GD´�GL�*LRUJLR�5RYHOOL ���VHWWHPEUH����� 

%DJDM�H�7XVDQ��L�JLRYDQL�GL�6HUHJQ�GH�OD�PHPRULD��3DUWHFLSD]LRQH�DO�PRPHQWR�GL�
LQFRQWUR�RUJDQL]]DWR�GDO�&RPXQH�GL�6HUHJQR� LQ�%LEOLRWHFD�(��3R]]ROL� FRQ� L� QHR�
GLFLRWWHQQL�VHUHJQHVL� 

���RWWREUH����� 

9LVLWD�JXLGDWD�DOOD�IRQWDQD�GHO�0DQJLDEDJDM�D�FXUD�GL�=HQR�&HORWWR ���RWWREUH����� 

&ROODERUD]LRQH�FRQ� OD�GHOHJD]LRQH�)$,�GL�0RQ]D�DOOH�JLRUQDWH�)$,�G¶DXWXQQR�–�
YLVLWH� JXLGDWH� DOO¶$EED]LD� 2OLYHWDQD� %HQHGHWWLQD� GL� 6HUHJQR� D� FXUD� GL� *LXGLWWD�
%DIID�H�&DUOR�3HUHJR 

������RWWREUH����� 

,QFRQWUL� D� WHPD�³,� UDFFRQWL� GL� XQ�QRQQR´�FRQ�JOL� DOXQQL�GHOOD� VFXROD� HOHPHQWDUH�
$OGR�0RUR ���RWWREUH����� 

3UHVHQWD]LRQH�QHO�6DQWXDULR�GL�0DULD�$XVLOLDWULFH�DQQHVVR�DO�3LFFROR�&RWWROHQJR�
GHO�YROXPH�GL�GRQ�$UFDQJHOR�&DPSDJQD�FKH�ULFRUGD�OD�QDVFLWD�H�OD�FUHVFLWD�GHOOD�
LPSRUWDQWH�VWUXWWXUD�DVVLVWHQ]LDOH�VHUHJQHVH 

���RWWREUH����� 
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6HP��Ik����� 
  

 

 

 

 

&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 

6HJUHWDULR��*LDQQL�*LDUGLQD��� 
 

&216,*/,(5,��3DROR�&D]]DQLJD��&DUPHOD�7DQGXUHOOD��&RUUDGR�%DJQROL��5REHUWR�*DOOLDQL��&KLDUD�&RQVRQQL�� 
0DXUL]LR�(VQL��/XLJL�/RVD���&DUOR�3HUHJR��*LDQQL�*LDUGLQD���=HQR�&HORWWR��2VWLOLR�5HJX]]HOOL��*LXOLDQR�0DJQDJKL�� 

*LXGLWWD�%DIID��$OHVVDQGUR�6DYHOOL�  

�>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���VROR�VX�DSSXQWDPHQWR�� 

0DUWHGu�H�*LRYHGu�������-����������� 

³9(&&+,$�6(5(*12´� -� )DWWL� SRFR� QRWL� GL� XQ� ERUJR� GLYHQWDWR� FLWWj� 3URSRVWR�
GDO�0RYLPHQWR�WHU]D�HWj��&RPXQLWj�3DVWRUDOH�6DQ�*LRYDQQL�3DROR�,,��GL�6HUHJQR��
QHOOR� VWDELOH�GL� YLD�&DYRXU���� VL� q�SDUODWR�GHO�ERUJR�GL�6HUHJQR�FKH�� FDVR� UDUR��
DYHYD�GXH�SDUURFFKLH�DQ]LFKp�O¶XQLFD�FRPH�QHL�FRPXQL�OLPLWURIL�H�GL�DOWUL�DQHGGRWL�
VWRULFL�ULJXDUGDQWL�OD�QRVWUD�FLWWj 

���QRYHPEUH����� 

3UHVHQWD]LRQH�LQ�6DOD�*DQGLQL�GHO�OLEUR�VWUHQQD������³6HUHJQR�OD�SDUROD�H�LO�YROWR��
$XWRELRJUDILD�GL�XQD�FRPXQLWj´�YROXPH�WHU]R ���QRYHPEUH����� 

3UHVHQWL�LQ�$XGLWRULXP�DOO¶LQL]LDWLYD�GL�VROLGDULHWj�DO�&HQWUR�DLXWR�GRQQH�PDOWUDW�
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