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3DUURFFKLD�6SLULWR�6DQWR�-�3LD]]D�(XURSD����-�7HO�������������-�&RUVLFRVSLULWRVDQWR#FKLHVDGLPLODQR�LW 

2UDULR�66��0HVVH� 

6DEDWR����H����2WWREUH�H�'RPHQLFD����H����2WWREUH� 

*LRYHGu����2WWREUH�-��2UH������ 

,Q�$XOD�7$8�ULSUHQGRQR�JOL�LQFRQWUL�GHO�*UXSSR�0RYLPHQWR�7HU]D�HWj 

2UDULR�6HJUHWHULD�3DUURFFKLDOH 

'DO�/81(',·�DO�9(1(5',·���-���GDOOH�RUH�������DOOH�RUH������ 

,Q�RFFDVLRQH�GHOOD�)HVWD�GL�6��)UDQFHVFR�H�GHOOD� IHVWD�GLRFHVDQD�´GHOO·LQL]LRµ�GHL�
FDPPLQL� FRPXQLWDUL�� EHQHGL]LRQH� H� YHQGLWD� GHOO·2OLR� GL� ROLYD� SURYHQLHQWH� GDOOD�
7HUUD�8PEUD��FRPH�VHJQR�GL�EXRQ�DXVSLFLR��1HL�OLEUL�VDFUL�O·ROLR�q�LQIDWWL�LPPDJL�
QH� GHOOD� SURVSHULWj� �FIU� 'W� �������� GHOOD� JLRLD�� 'HOOD� IRU]D� �FIU� 6DO� ������ �������
�������/·$QWLFR�7HVWDPHQWR�YHGH�QHOO·ROLR� OD�EHQHGL]LRQH�GLYLQD��OD�VDSLHQ]D��O·D�
PRUH��O·DPLFL]LD��OD�IUDWHUQLWj��OD�JLRLD�H�OD�IHOLFLWj��O·HOHYD]LRQH�GLYLQD�H�LQ�SDUWL�
FRODUH�OR�6SLULWR�GL�'LR� 

'D�OXQHGu�D�YHQHUGu�     2UH������ 
6DEDWR�            ��  2UH������  6��0HVVD�SUHIHVWLYD 
'RPHQLFD�            2UH������  -  2UH������    

6DEDWR����2WWREUH� 

2UH� ������ � -� � LQ�&KLHVD�PRPHQWR�FHOHEUDWLYR�H�GL�SUHJKLHUD�SHU� OH�)DPLJOLH�GHL�
EDPELQL�H�FKH�KDQQR�FHOHEUDWR�OD�6��0HVVD�GL�3ULPD�&RPXQLRQH� 

7XWWL�L�0(5&2/(',·�DOOH�RUH�������SUHJKLHUD�GHO�6��5RVDULR�LQ�&DSSHOOLQD�� 

9HQHUGu����2WWREUH�-��GDOOH�RUH�������DOOH�RUH������ 

,Q� &KLHVD� HVSRVL]LRQH� H�$GRUD]LRQH� (XFDULVWLFD� LQ� RFFDVLRQH� GHO�3ULPR� 9HQHUGu�
GHO� PHVH��$� VHJXLUH� 6��0HVVD�SHU� WXWWL� L� QRQQL�H�� LQ�RFFDVLRQH�GHOOD�)HVWD� GHJOL�
$QJHOL�&XVWRGL��SHU�L�TXDOL�VDUj�LQYRFDWD�XQ�VSHFLDOH�EHQHGL]LRQH� 

2UH��������-��LQFRQWUR�SHU�L�UDJD]]L�H�GL�3ULPD�0HGLD�LQ�SUHSDUD]LRQH�DOOD�6��&UHVLPD 

81$�3$52/$�$0,&$�� 
0HVVDJJLR�GHL�9HVFRYL�/RPEDUGL�DL�IHGHOL�GHOOH�GLRFHVL�GL�/RPEDUGLD����D�SDUWH� 

 
1HOOD� WULEROD]LRQH� VL� VRQR� DFFHVH� VFLQWLOOH�� OD� SUHJKLHUD�� LO� SHQVLHUR�� OD� VSHUDQ]D�� LO�
SUHQGHUVL� FXUD�� ,� YHVFRYL� GHOOH� &KLHVH� GL� /RPEDUGLD� GHVLGHUDQR� UDJJLXQJHUH� WXWWL� L�
IHGHOL� FRQ�XQD�SDUROD� DPLFD��/pDYYLR� GHOOpDQQR�SDVWRUDOH�Å�XQ� WHPSR�GL� JUD]LD�� FKH�
QRQ�YDGD�VFLXSDWD��&RPH�SDVWRUL�H�IUDWHOOL� LQ�FDPPLQR�FRQ�WXWWR�LO�SRSROR�GL�'LR��FR�
PH�JHQWH�SUHVD�D�VHUYL]LR�SHU�FXVWRGLUH�OD�FRPXQLRQH�H�OD�IHGHOW½�DO�6LJQRUH��FRPH�
XRPLQL�FDULFDWL�GHOOD� UHVSRQVDELOLW½�SHU� OD� IHGH�GHL� IUDWHOOL�H�GHOOH�VRUHOOH�� VHQWLDPR� LO�
GHVLGHULR�FKH�JLXQJD�D� WXWWL�XQD�SDUROD�DPLFD�� LQ�TXHVWR�PRPHQWR�GL�FRPSOLFDWD�UL�
SUHVD� GHOOH� DWWLYLW½� FRQVXHWH�� FKH� Å� VHJQDWD� GDOOpDVVHGLR� GHOOpHSLGHPLD�� 9RUUHPPR�
UDJJLXQJHUH� WXWWL�FRQ�XQD�SDUROD�DPLFD�FKH� LQFRUDJJL�D�JXDUGDUH� LO� IXWXUR�FRQ�VSH�
UDQ]D��/D�SDUROD�DPLFD�Å�RVSLWDWD�QHOOD�FRQYHUVD]LRQH�GL�FKL�DVFROWD�FRQ�DWWHQ]LRQH�H�
SDUOD�FRQ�VHPSOLFLW½�VDSHQGR�GL�HVVHUH�DVFROWDWR��QHO�GLVFRUUHUH�GL�FKL�WURYD�FRQIRUWR�
GL�FRQGLYLGHUH�SHQVLHUL��EXRQH� LQWHQ]LRQL�� WUHSLGD]LRQH��VSHUDQ]H��QHO�FRQIURQWDUVL�GL�
FKL�QRQ�SUHWHQGH�GL�ULVROYHUH�WXWWR�R�GL�GHWWDUH�ULFHWWH��PD�Å�SHUVXDVR�FKH�LQVLHPH�VL�
SXÏ�IDUH�PROWR��TXL��RUD��QHO�JHVWR�PLQLPR�FKH�VHPLQD�EHQHYROHQ]D��VROLGDULHW½��VHUH�
QLW½��$EELDPR�DVFROWDWR�PROWR��OH�FRQÞGHQ]H��JOL�VIRJKL��OH�ULFKLHVWH�GL�DLXWR��L�ODPHQWL��
OH�GRPDQGH��OH�SUHJKLHUH��OH�LPSUHFD]LRQL��JOL�VSDYHQWL��$EELDPR�DQFKH�GRYXWR�SDUOD�
UH�PROWR��&RQ�TXHVWD�SDUROD�DPLFD�YRUUHPPR�FRQGLYLGHUH� LO�VHQWLUH�H� OR�VWLOH�FKH� OR�
6SLULWR�FL�VXJJHULVFH�� 
/D�ULFRQRVFHQ]D�� 
$EELDPR�FRQVWDWDWR�FKH� OD�JHQWH�EXRQD��RSHURVD��RQHVWD��FRPSHWHQWH�FKH�WLHQH� LQ�
SLHGL�LO�PRQGR�DELWD�QHOOR�VWHVVR�FRQGRPLQLR��YLDJJLD�VXOOR�VWHVVR�WUHQR��H�QHOOpHPHU�
JHQ]D�VL�ULYHOD�TXHOOpHURLVPR�TXRWLGLDQR�FKH�QRQ�WL�DVSHWWL��1RQ�VL�WUDWWD�GL�JHQWH�VHQ�
]D�GLIHWWL��QRQ�VHPSUH�Å�JHQWH�VLPSDWLFD��QRQ�VHPSUH�Å�IDFLOH�DQGDUH�GpDFFRUGR��QRQ�
PDQFDQR�WDORUD�EDWWLEHFFKL�VSLDFHYROL�H�LUULWDQWL��4XHVWH�SHUÏ�QRQ�VRQR�EXRQH�UDJLRQL�
SHU� FHQVXUDUH� OD� JUDWLWXGLQH�� /D� SDUROD� GHOOD� ULFRQRVFHQ]D�� OH� HVSUHVVLRQL� GL� VWLPD��
OpDSSUH]]DPHQWR�SHU�OH� IDWLFKH�VWUDRUGLQDULH�DIIURQWDWH�QHO�VHUYL]LR�VDQLWDULR��QHOOD�GL�
GDWWLFD�D�GLVWDQ]D��QHOOD�JHVWLRQH�GHL�VHUYL]L�HVVHQ]LDOL�QHL�QHJR]L��QHL�FLPLWHUL��QHOOD�
JHVWLRQH� GHOOpRUGLQH� SXEEOLFR�� WXWWR� TXHVWR� SXÏ� FDPELDUH� LO� FOLPD� GHOOD� FRQYLYHQ]D�
RUGLQDULD�� (p� GLYHUVR� LO� PRQGR� VH� RJQL� JLRUQDWD� H� RJQL� LQFRQWUR� FRPLQFLD� FRQ� XQ�
qJUD]LH�r�� 
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1�����-����6HWWHPEUH�������-��$QQR�,, 

6LWR�LQWHUQHW��ZZZ�SDUURFFKLHFRUVLFR�LW��-�)DFHERRN��8QLWj�3DVWRUDOH�&RUVLFR��-�,QVWDJUDP��XS�LOSRQWH 
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´3$3$�)5$1&(6&2��-��/·(1&,&/,&$�/$8'$72�6,,µ�� 
3UHVVR�LO�&KLRVWUR�GHOOD�3DUURFFKLD�6SLULWR�6DQWR��&RQ�3DROR�&RORPER 
/·HQFLFOLFD�GL�SDSD�)UDQFHVFR�UDFFRQWDWD�DL�UDJD]]L��O·HFRORJLD��OD�VDOYDJXDUGLD�GHO�
SLDQHWD��LO�IXWXUR�FKH�FL�DVSHWWD� 

6XOOD�SLD]]D�GHOOD�FKLHVD�6��*LRYDQQL�%DWWLVWD�GL�&HVDQR�%RVFRQH��LQFRQWUR�VXO�WHPD�
´,/�*(672�',�&$,12µ�FRQ�O·$UFLYHVFRYR�0DULR�'HOSLQL�H�LO�SURI��5HFDOFDWL��,Q�FDVR�
GL�PDO�WHPSR�O·LQFRQWUR�VL�WHUUj�DO�&LQHPD�&ULVWDOOR� 

/XQHGu����6HWWHPEUH��-��2UH����� 

'RPHQLFD����RWWREUH�� 

2UH�������-��6��0HVVD�LQ�FKLHVD�6��$GHOH�FRQ�VDOXWR�D�GRQ�3DVTXDOH�H�0LW]L 

2UH��������-��3UDQ]R�VX�SUHQRWD]LRQH�LQ�2UDWRULR�6��$GHOH� 
$GXOWL���b��UDJD]]L��b��3267,�/,0,7$7, 

25(�������-� �6800(5�/,)(��5DFFRQWL�H�,PPDJLQL�HVWDWH�������,Q�2UDWRULR�6��$GH�
OH��$O�WHUPLQH�HVWUD]LRQH�ELJOLHWWL�ORWWHULD�)HVWD�3DWURQDOH 

5,35(6$�'(/�'2326&82/$ 

3(5�,�92/217$5, 

6WLDPR� FHUFDQGR� SHUVRQH� �JLRYDQL� H� QRQ���� GLVSRVWH� D� GDUFL� XQD�PDQR� SHU� SRWHU�
ULVSRQGHUH�DO�PHJOLR�DL�ELVRJQL�GL�PROWL�UDJD]]L��6H�KDL�XQD�EULFLROD�GL�WHPSR�«�QRQ�
DVSHWWDUH��&RQWDWWD�O·DXVLOLDULD�'DQLHOD—��������������HOHPHQWDUL���RSSXUH�/DXUD—
��������������PHGLH�LQIHULRUL�H�VXSHULRUL� 

3(5�,�*(1,725,��,6&5,=,21,�DO�'2326&82/$ 

3UHVVR�O·RUDWRULR�6��/XLJL��LQ�YLD�'DQWH����VXRQDUH�LO�FLWRIRQR�SHU�HQWUDUH� 
'DO����VHWW��DO���RWW���PHU-JLR-YHQ���-��GDOOH�RUH����DOOH�RUH������ 
6DEDWR���RWW���-��GDOOH�RUH�������DOOH�RUH������ 
'RPHQLFD���RWW���-��GDOOH�RUH�������DOOH�RUH������ 

6DEDWR����RWWREUH��-��GDOOH�RUH�������DOOH�RUH������ 

3UHVVR�O·RUDWRULR�6��$GHOH��LQL]LR�GHOOH�DWWLYLWj�VSRUWLYH�GHO�JUXSSR�6SRUWLQJ-&RUVLFR-%XFFLQDVFR� 
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$YʧLʣɔ�ƻǄ17�Ǆ'Ǌ/( 

$YʧLʣɔ�ǜ6��Ƹ,(7ƺ2�ɏ�ƸƣǖƱ2 
3DUURFFKLD�66��3LHWUR�H�3DROR�-�9LD�&DYRXU��-��7HO�������������-�VVSSFRUVLFR#IDVWZHEQHW�LW 
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'D�OXQHGu�D�YHQHUGu�     2UH������ 
6DEDWR�            ��  2UH������  6��0HVVD�SUHIHVWLYD 
'RPHQLFD�    2UH������  -  2UH������  -  2UH������    

'RPHQLFD����2WWREUH��-��2UH������ 

6��0HVVD�FRQ�OD�FRPXQLWj�&LQJDOHVH� 

0DUWHGu����6HWWHPEUH��-��2UH������ 

,Q�&KLHVD�6��0HVVD�SHU�WXWWL�L�GHIXQWL�GHOOD�QRVWUD�FRPXQLWj� 

9HQHUGu���2WWREUH��-��3ULPR�YHQHUGu�GHO�PHVH 
$O�WHUPLQH�GHOOD�6��0HVVD�GHOOH�RUH��������$'25$=,21(�(8&$5,67,&$�VLQR�DOOH�RUH�
����� 

0HUFROHGu����6HWWHPEUH�-��2UH������ 

5LSUHVD�GHOOD�&DWHFKHVL�SHU�WXWWL�L�UDJD]]L�GL�3ULPD�0HGLD��LQ�RUDWRULR�6��/XLJL 

*LRYHGu����2WWREUH� 

2UH������      (VSRVL]LRQH�(XFDULVWLFD�H�$GRUD]LRQH 

2UH������      6DQWD�0HVVD 

25$5,�66��0(66(�)(67,9( 

6DEDWR�            ��  2UH������ 
'RPHQLFD�    2UH������  -  2UH������  -  2UH������  -  2UH������ 


