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bPDUWHG®��PHUFROHG®�H�YHQHUG®�GDOOH�RUH�������DOOH�������H�GDOOH�������DOOH������b
�JLRYHG®�RUDULR�FRQWLQXDWR�GDOOH�RUH�������DOOH�������b
�VDEDWR�GDOOH�RUH�������DOOH�������

3URJHWWR�*LRYDQLb ª� OȇXIILFLR� GHO� &RPXQH� GL� 3DGRYD� FKH� SURSRQH� VHUYL]L�� LQL]LDWLYH� H
DWWLYLW¢�ULYROWH�DL�JLRYDQL�GDL����DL����DQQL��Δ�SULQFLSDOL�VHUYL]L�RIIHUWL�ULJXDUGDQR�ODbULFHUFD
DWWLYD�GHO�ODYRUR��LO�VRVWHJQR�DOODbFUHDWLYLW¢�JLRYDQLOH��ODbPRELOLW¢�LQWHUQD]LRQDOHbH
OȇDQLPD]LRQH�WHUULWRULDOH�b

/ȇXIILFLR�VL�WURYD�DO�VHFRQGR�SLDQR�GHO�&HQWUR�&XOWXUDOH�6DQ�*DHWDQR��LQ�YLD�$OWLQDWH�����
*OLbRUDULbGL�DSHUWXUD�DO�SXEEOLFR�VRQR��

1HL�PHVL�HVWLYL�O
XIILFLR�ª�DSHUWR�FRQ�RUDULR�ULGRWWR�

4XHVWDb JXLGDb ª� VWDWD� SHQVDWD� SULQFLSDOPHQWHb SHU� L� JLRYDQLb FKH� VL� VRQR� GD� SRFR
WUDVIHULWL� D� 3DGRYD�� /ȇRELHWWLYR� ª� TXHOOR� GL� IDU� FRQRVFHUH� L� SULQFLSDOL� OXRJKL� GȇLQFRQWUR�
HYHQWL�H�DWWLYLW¢�SHU�LO�WHPSR�OLEHUR�FKH�OD�FLWW¢�RIIUH�b

1�%�b$OFXQH�LQIRUPD]LRQL�VX�LQJUHVVL�H�ULGX]LRQL�TXL�LQGLFDWL�SRWUHEEHUR�VXELUH�YDULD]LRQL
R� WHPSRUDQHH� VRVSHQVLRQL�� &RQVLJOLDPR� TXLQGL� GL� ULYROJHUVL� GLUHWWDPHQWH� DL� VLQJROL
FLQHPD��WHDWUL�H�PXVHL�SHU�DYHU�FRQIHUPD�ULJXDUGR�DOOH�DJHYROD]LRQL�SUHYLVWH�bb

%XRQD�FRQVXOWD]LRQH�
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&LQHPD�(VSHULD
&LQHPD�/X[b
0XOWLDVWUD
0XOWLVDOD�3LR�;b
&LQHPD�5H[

1HL�FLQHPD�JOL�VWXGHQWL�GHOOȇDWHQHR�GL�3DGRYD�SRVVRQR�DFTXLVWDUH�ELJOLHWWL�D�XQ�SUH]]R
ULGRWWR�HVLEHQGR�LO�EDGJH�XQLYHUVLWDULR�SUHVVR�OD�ELJOLHWWHULD��4XHVWD�SURPR]LRQH�QRQ�ª
YDOLGD� QHL� JLRUQL� IHVWLYL�� SUHIHVWLYL� H� LQ� RFFDVLRQH� GL� HYHQWL� SDUWLFRODUL�� Δ� PHUFROHG®� LO
ELJOLHWWR� ª� XQLFR� LQ� WXWWL� L� FLQHPD�� $QFKH� TXHVWD� SURPR]LRQH� QRQ� ª� YDOLGD� QHL� JLRUQL
IHVWLYL�� SUHIHVWLYL� H� LQ�RFFDVLRQH�GL� DOFXQL� HYHQWL��0ROWH� VDOH�SUHYHGRQR�VFRQWL� DQFKH� LQ
DOWUL�JLRUQL�GHOOD�VHWWLPDQD�b

/ȇLQL]LDWLYD� Ȋ/D�5HJLRQH� WL� SRUWD�DO� FLQHPD� FRQ� WUH� HXURȋ� ª� YDOLGD� QHOOH� JLRUQDWH� GL
PDUWHG®�LQ�DOFXQL�SHULRGL�GHOOȇDQQR�H�SHUPHWWH�GL�DVVLVWHUH�DOOH�SURLH]LRQL�GL�ILOP�GȇDXWRUH
DO� FRVWR� ULGRWWR� GL� �� HXUR��1HOOR� VSHFLILFR�� QHO� ����� TXHVWD� SURPR]LRQH� ª� YDOLGD� SHU� L
PHVL�GL�PDU]R��PDJJLR�H�QRYHPEUH�b/H�VDOH�D�3DGRYD�FKH�DGHULVFRQR�D�TXHVWD�LQL]LDWLYD
VRQR�

03;���08/7Ζ6$/$�3Ζ2�;b
&LQHPD� GȇHVVDL� LQ� ]RQD� 'XRPR�� 2OWUH� DOOD� FODVVLFD� SURJUDPPD]LRQH� RUJDQL]]D� DQFKH
SURLH]LRQL� GL� SHOOLFROH� GȇDXWRUH�� FLQHIRUXP�� VSHWWDFROL� WHDWUDOL� H� UDVVHJQH� SHU
SURPXRYHUH� OD� FRQRVFHQ]D� GL� YDUL� DVSHWWL� GHOOȇDUWH� FLQHPDWRJUDILFD�� 3HULRGLFDPHQWH
YHQJRQR� SURLHWWDWL� DQFKH� ILOP� LQ� OLQJXD�RULJLQDOH� FRQ� VRWWRWLWROL� LQ� LWDOLDQR�� %LJOLHWWL� D
SUH]]L�ULGRWWR�LO�YHQHUG®�SHU�L�ILOP�GHOOH�RUH�������b

9LD�%RQSRUWL�����
7HO��������������
ZZZ�PXOWLVDODPS[�LWb

$� FDXVD� GHOOȇHPHUJHQ]D� VDQLWDULD� LO� FLQHPD� ULPDUU¢� FKLXVR� SHU� OȇHVWDWH� ������ /D� GDWD� GL
ULDSHUWXUD�SUHYLVWD�ª�LO����DJRVWR�
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08/7Ζ6$/$�32572�$675$
3URSRQH�DQFKH�SURLH]LRQL� LQ�GLJLWDOH��'�H� ILOP� LQ� OLQJXD�RULJLQDOH� VRWWRWLWRODWD��2JQL
DQQR�� GD� RWWREUH� DG� DSULOH�� RVSLWD� LO�&LQHIRUXP�$QWRQLDQXP�� GHGLFDWR� DOOH� SHOOLFROH
G
HVVDL��$�SDUWLUH�GD�JHQQDLR�RUJDQL]]D�LQROWUH�OD�UDVVHJQD�)URQWH�GHO�3RUWR�)LOP&OXE�
FKH�SURSRQH�L�ODYRUL�GL�DUWLVWL�HPHUJHQWL�GHO�FLQHPD�LWDOLDQR�H�SHOOLFROH�PHQR�FRQRVFLXWH�
1HOOȇDPELWR�GL�TXHVWD�LQL]LDWLYD�YHQJRQR�RUJDQL]]DWL�DQFKH�LQFRQWUL�FRQ�UHJLVWL�H�VFULWWRUL�
FLFOL�GL�ILOP�D�WHPD�H�SUHVHQWD]LRQH�GL�RSHUH�VSHULPHQWDOL��6L�SRVVRQR�DFTXLVWDUH�ELJOLHWWL
D� SUH]]R� ULGRWWR� SHU� L� ILOP� LQ� �'� QHOOH� JLRUQDWH� GL� PHUFROHG®�� JLRYHG®�� YHQHUG®� H� OD
GRPHQLFD�VHUD��3HU�TXDQWR�ULJXDUGD�LQYHFH�L�ILOP�LQ��'�VRQR�SUHYLVWL�VFRQWL�QHOOH�JLRUQDWH
GL�PDUWHG®�H�PHUFROHG®�H�OD�GRPHQLFD�VHUD�b

9LD�6DQWD�0DULD�$VVXQWD�����
7HO�������������
ZZZ�SRUWRDVWUD�LW

08/7Ζ$675$
3URSRQH��ROWUH�DOOD�FODVVLFD�SURJUDPPD]LRQH��DQFKH�ILOP�LQ�OLQJXD�RULJLQDOH�H�UDVVHJQH
FLQHPDWRJUDILFKH��%LJOLHWWL�D�SUH]]R�ULGRWWR�SHU�OD�SURLH]LRQH�GHOOH�RUH�������GL�YHQHUG®�H
SHU�OȇXOWLPR�VSHWWDFROR�GHOOD�GRPHQLFD�b

9LD�$VSHWWL�����
7HO������������
bZZZ�PXOWLDVWUD�LWb

&Ζ1(0$�5(;
�bDSHUWR�GD�VHWWHPEUH�D�PDJJLR��PHQWUH�QHL�PHVL�HVWLYL�ULPDQH�FKLXVR��ΔO�JLRYHG®�VHUD�H�LO
YHQHUG®�SRPHULJJLR�VL�WLHQH� LO�FLQHIRUXP��FKH�SUHYHGH�SULQFLSDOPHQWH�SHOOLFROH�GȇHVVDL�
2JQL� DQQR� LO� FLQHPD� 5H[� RVSLWD� DQFKH�HYHQWL� PXVLFDOL� H� VSHWWDFROL� WHDWUDOL�� ΔO� YHQHUG®
VRQR�SUHYLVWH�ULGX]LRQL�SHU�JOL�VWXGHQWL�b

9LD�6DQW
2VYDOGR��ODWHUDOH�GL�YLD�)DFFLRODWL�����
7HO�������������
ZZZ�FLQHPDUH[�LWb

ΔO�FLQHPD�5H[�ª�WHPSRUDQHDPHQWH�FKLXVR�SHU�OȇHPHUJHQ]D�&RURQDYLUXV��ΔQ�DOWHUQDWLYD�ª�DWWLYD
5H[9LUWXDOH��XQD�SURJUDPPD]LRQH�FRQ�YDUL�ILOP�LQ�VWUHDPLQJ�

&Ζ1(0$�/8;
&LQHPD� GȇHVVDL� FKH� SURSRQH� LQWHUHVVDQWL� UDVVHJQH� FLQHPDWRJUDILFKH�� �b QHFHVVDULR
HVVHUH� DVVRFLDWL�� OD� WHVVHUD� VRFLR� YLHQH� IRUQLWD� DO� SULPR� LQJUHVVR� DO� /X[� FRQ� XQ
VXSSOHPHQWR�PROWR� FRQWHQXWR�� %LJOLHWWR� ULGRWWR� SHU� OD� SURLH]LRQH� GHOOH� RUH� ������ GHO
YHQHUG®�H�GRSR�OH�RUH�������GHOOD�GRPHQLFD�
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9LDOH�)HOLFH�&DYDOORWWL���
7HO������������
ZZZ�PRYLHFRQQHFWLRQ�LW�OX[

ΔO�FLQHPD�/X[�ª�WHPSRUDQHDPHQWH�FKLXVR�SHU�OȇHPHUJHQ]D�&RURQDYLUXV��ΔQ�DOWHUQDWLYD��ª�DWWLYD
XQD�SURJUDPPD]LRQH�RQOLQH�FRQ�YDUL�ILOP�LQ�VWUHDPLQJ�

3Ζ&&2/2�7($752�

ΔQ� TXHVWR� VSD]LR� YHQJRQR� SURSRVWL� DO� SXEEOLFR� SURLH]LRQL� GL� ILOP�� PXVLFD� GDO� YLYR�
VSHWWDFROL�WHDWUDOL�LQ�GLDOHWWR�YHQHWR�H�LQ�OLQJXD�LWDOLDQD�H�GLUHWWH�GL�FRQFHUWL�GL�OLULFD�LQ
FROOHJDPHQWR�FRQ�WHDWUL�GL�IDPD�LQWHUQD]LRQDOH��$SSXQWDPHQWR�ILVVR�LO�PHUFROHG®�FRQ�OH
SHOOLFROH�GȇHVVDL��3UH]]L�SDUWLFRODUPHQWH�YDQWDJJLRVL�SHU�JOL�DVVRFLDWL�b

9LD�$VROR����
7HO�������������
ZZZ�SLFFROR�SDGRYD�LWb

$� FDXVD� GHOOȇHPHUJHQ]D� &RURQDYLUXV�� LO� 3LFFROR� 7HDWUR� ª� WHPSRUDQHDPHQWH� FKLXVR�� Δ� ILOP
YHQJRQR�WUDVPHVVL�LQ�VWUHDPLQJ�DWWUDYHUVR�XQD�SLDWWDIRUPD�RQOLQH�

&Ζ1(0$�'21�%26&2�

&LQHPD� DSHUWR� L� PDUWHG®� VHUD� GD� RWWREUH� D� PDJJLR�� FRQ� FKLXVXUD� GXUDQWH� OH� IHULH
QDWDOL]LH��3HU�OȇLQJUHVVR�ª�REEOLJDWRULD�OD�WHVVHUD�DQQXDOH�&*6�'RQ�%RVFR��FKH�ª�JUDWXLWD
FRQ�SRVVLELOLW¢�GL�RIIHUWD�OLEHUD�b

9LD�6DQ�&DPLOOR�'H�/HOOLV����
7HO���LVWLWXWR�'RQ�%RVFR��������������
ZZZ�FJVGRQERVFR�LWb

&Ζ1(0$�(63(5Ζ$�

3HU�HVVHU�DJJLRUQDWL�VXL�ILOP�H�VSHWWDFROL�WHDWUDOL�LQ�SURJUDPPD]LRQH�FRQVXOWDUH�OD�SDJLQD
)DFHERRN�b

9LD�&KLHVDQXRYD�����
7HO�������������b
)E��&LQHPD�(VSHULD�3DGRYDb

$� FDXVD� GHOOȇHPHUJHQ]D� &RURQDYLUXV�� LO� FLQHPD� (VSHULD� ª� WHPSRUDQHDPHQWH� FKLXVR�� ΔQ
DOWHUQDWLYD��ª�SRVVLELOH�XVXIUXLUH�GL�XQ�VHUYL]LR�GL�FLQHPD�LQ�VWUHDPLQJ�JUDWXLWR�SHU� L�SULPL��
PHVL�
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7XWWL� L� JLRUQL��GD�PHW¢�JLXJQR�D� ILQH�VHWWHPEUH�� L�*LDUGLQL�GHOOȇ$UHQD�RVSLWDQR�TXHVWD
UDVVHJQD� FLQHPDWRJUDILFD�� DUULFFKLWD� GD� LQFRQWUL� FRQ� DXWRUL�� SHUIRUPDQFH� PXVLFDOL� H
WHDWUDOL��%LJOLHWWR�ULGRWWR�FRQ�WHVVHUD�$UHQD�5RPDQD�3URPRYLHV��LO�FXL�FRVWR�ª�GL���HXUR�b

*LDUGLQL�GHOOȇ$UHQD�5RPDQD��3LD]]D�(UHPLWDQLb

3HU�OȇHVWDWH������OȇLQL]LDWLYD�ª�DQQXOODWD�D�FDXVD�GHOOȇHPHUJHQ]D�VDQLWDULD�LQ�FRUVR�

&Ζ1�/Ζ7(�

3URLH]LRQL� GȇHVVDL� DOOȇDSHUWR� RUJDQL]]DWH� GDO� FLUFROR�7KH�/DVW�7\FRRQ�� 6L� WHQJRQR� RJQL
ZHHNHQG� GD� ILQH� JLXJQR� D� ILQH� DJRVWR�� ΔO� SURJUDPPD� SUHYHGH� ILOP� GȇHVVDL�� SHOOLFROH
LWDOLDQH�H�JUDQGL�VXFFHVVL�FLQHPDWRJUDILFL�b

*LDUGLQR�%DUEDULJR��YLD�6HPLQDULR�
ZZZ�PRYLHFRQQHFWLRQ�LW�FLQHOLWHb

3HU�OȇHVWDWH������OȇLQL]LDWLYD�ª�DQQXOODWD�D�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV��ΔQ�DOWHUQDWLYD�ª
DWWLYD�XQD�SURJUDPPD]LRQH�RQOLQH�FRQ�YDUL�ILOP�LQ�VWUHDPLQJ�b

&Ζ1(0$812�(67$7(�

6L�WLHQH�WXWWL�L�JLRUQL�GD�ILQH�JLXJQR�D�LQL]LR�VHWWHPEUH�SUHVVR�L�*LDUGLQL�GHOOD�5RWRQGD�
GRYH�VL�WURYD�DQFKH�LO�FKLRVFKHWWR�HVWLYR�GHO�EDU�%XVFDJOLRQH��6RQR�SUHYLVWL�VFRQWL�SHU�JOL
VWXGHQWL�H�SHU�L�SRVVHVVRUL�GHOOD�WHVVHUD�&8&��FKH�SX´�HVVHUH�ULFKLHVWD�DOOD�FDVVD�DO�FRVWR
GL���HXUR�b

*LDUGLQL�GHOOD�5RWRQGD��3LD]]D�0D]]LQLb
ZZZ�FXF�FLQHPDXQR�LWb

3HU�OȇHVWDWH������OȇLQL]LDWLYD�ª�DQQXOODWD�D�FDXVD�GHOOȇHPHUJHQ]D�VDQLWDULD�LQ�FRUVR�
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62772�/(�67(//(�'(/�&Ζ1(0$

5DVVHJQD�GHO�3LFFROR�7HDWUR�FKH�VL�WLHQH�RJQL�JLRYHG®��YHQHUG®��VDEDWR�H�GRPHQLFD�QHL
PHVL�GL� OXJOLR�H�DJRVWR�SUHVVR� OȇRUDWRULR�GHOOȇΔVWLWXWR�'RQ�%RVFR��%LJOLHWWL�D�FRVWR�ULGRWWR
SHU�JOL�DVVRFLDWL�DO�3LFFROR�7HDWUR�b

9LD�$GULD����7HO�b������������
ZZZ�SLFFROR�SDGRYD�LW

7($752�9(5'Ζ

$PELHQWH� HVFOXVLYR� H� PROWR� YLFLQR� DO� FHQWUR� VWRULFR� GRYH� YHQJRQR� SURSRVWH� YDULH
UDVVHJQH�GL�GDQ]D�H�GL�WHDWUR��5LGX]LRQL�SHU�L�JLRYDQL�GL�HW¢�LQIHULRUH�DL����DQQL�b

9LD�GHL�/LYHOOR�����
7HO��VHJUHWHULD�������������
7HO��FHQWUDOLQR������������
�ZZZ�WHDWURVWDELOHYHQHWR�LW�SDGRYDb

&$5Ζ&+Ζ�6263(6Ζ

2UJDQL]]D� VSHWWDFROL�� ZRUNVKRS� H� FRUVL� WHDWUDOL�� GL� FDQWR�� WDQJR� H� GDQ]D
FRQWHPSRUDQHD��Δ�FRUVL�WHDWUDOL�VRQR�D�SUH]]R�ULGRWWR�SHU�JOL�VWXGHQWL�b

9LFROR�3RUWHOOR�����
&HOO��SHU�OD�SURJUDPPD]LRQH�WHDWUDOH�H�SHU�LQIRUPD]LRQL�VXL�FRUVL�������������
&HOO��SHU�OD�SURJUDPPD]LRQH�PXVLFDOH�H�FRUVL�GL�WDQJR�������������
&HOO��SHUb�OȇRUJDQL]]D]LRQH�GL�IHVWH�H�VHUDWH������������
ZZZ�FDULFKLVRVSHVL�FRPb

7($752�'(�/Ζ187Ζ/(

6L� WUDWWD� GL� XQ� WHDWUR� SULYDWR� GL� ILDQFR� DO� &DYDOFDYLD� &KLHVDQXRYD� JHVWLWR� GDOOȇRPRQLPD
RUJDQL]]D]LRQH� QR� SURILW�� 3URSRQH� VLD� SURGX]LRQL� SURSULH� VLD� VSHWWDFROL� RUJDQL]]DWL� GD
DOWUH�FRPSDJQLH�GL�SURIHVVLRQLVWL�QD]LRQDOL�H�LQWHUQD]LRQDOL��2UJDQL]]D�LQROWUH�VHPLQDUL�
ZRUNVKRS�H�FRUVL�GL�UHFLWD]LRQH�b

­1�­�U
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9LD�$JRUGDW����7HO��������������
ZZZ�WHDWURGHOLQXWLOH�FRP

7($752�$Ζ�&2//Ζ�

2OWUH�DL�FODVVLFL�VSHWWDFROL�WHDWUDOL�RUJDQL]]D�DQFKH�PXVLFDO��LO�FXL�SUH]]R�GȇLQJUHVVR�ª
XQLFR�b

9LD�0RQWH�/R]]R�����
7HO�������������b
ZZZ�WHDWURDLFROOL�LW

1XPHURVL� VRQR� L� ORFDOL� FKH� RUJDQL]]DQR� HYHQWL�� FRPH� DG� HVHPSLR� FRQFHUWL� GDO� YLYR� R
VHUDWH�(UDVPXV��3HU�OȇLQJUHVVR�LQ�DOFXQL�ORFDOL�ª�ULFKLHVWD�OD�WHVVHUD�DVVRFLDWLYD��FKH�SX´
HVVHUH� DFTXLVWDWD� QHO� ORFDOH� DO� FRVWR� GL� FLUFD� ��� HXUR� HG� ª� YDOLGD� XQ� DQQR�� 8QD� YROWD
DVVRFLDWL�O
LQJUHVVR�ª�JUDWXLWR��HFFHWWR�SHU�SDUWLFRODUL�HYHQWL�b

)Ζ6+�0$5.(7�

6XO� VLWR� ZHE� GHO� ORFDOH� VL� WURYD� XQD� OLVWD� DJJLRUQDWD� GHL� YDUL� HYHQWL� H� LQL]LDWLYH� LQ
SURJUDPPD��FRPH�DG�HVHPSLR�SHUIRUPDQFH�PXVLFDOL� OLYH�H�VHUDWH�FRQ�GUHVV�FRGH�
ΔQJUHVVR�ULVHUYDWR�DL�VRFL�GHO�FLUFRORbFXOWXUDOH�)LVK�0DUNHW��DSHUWXUD�LQYHUQDOH��b

9LD�)UDȇ�3DROR�6DUSL�����
ZZZ�ILVKPDUNHW�LWb

Ζ/�&+Ζ26&2�

/RFDOH�FKH�RUJDQL]]D�FHQH��DSHULWLYL��EUXFK�H�RVSLWD�YDULH�VHUDWH�FRQ�GM�VHW�H�PXVLFD�GDO
YLYR��$SHUWR�WXWWL�L�JLRUQL�HFFHWWR�LO�OXQHG®��DSHUWXUD�HVWLYD��

9LD�/XGRYLFR�$ULRVWR�����
7HO��SHU�SUHQRWD]LRQL�ULVWRUDQWH�������������
ZZZ�LOFKLRVFR�SG�LW

i{"�iU�"{s�1É1s­U
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/RFDOH�D�GXH�SDVVL�GDO�FHQWUR�VWRULFR�GL�3DGRYD��2JQL�VHUD�SURSRQH�PXVLFD�GL�JHQHUL
GLYHUVL��LO�PHUFROHG®�PXVLFD�KLS�KRS�H�UHJJDHWRQ��LO�JLRYHG®�PXVLFD�OLYH�H�FRQFHUWL�MD]]��LO
YHQHUG®�H�LO�VDEDWR�PXVLFD�FRPPHUFLDOH����GLVSRQLELOH�DQFKH�XQ�VHUYL]LR�GL�ULVWRUD]LRQH�H
GL�SL]]HULD��DSHUWXUD�LQYHUQDOH���
3HU� OȇHVWDWH� ����� OD� JHVWLRQH� GHO� 4EDU� RUJDQL]]D� GHOOH� VHUDWH� D� 9LOOD� %DUELHUL�� LQ� ]RQD
LQGXVWULDOH�b

9LFROR�GHO�'RWWR����
7HO�������������b
ZZZ�T�EDU�LWb

%Ζ*�&/8%�'Ζ6&2�

&OXE� ILQ� QHO� TXDUWLHUH� SDOWDQD�� +D� RVSLWDWR� YDUL� DUWLVWL� GHOOD� VFHQD� PXVLFDOH
XQGHUJURXQG�� GLYHQWDQGR�XQ�XQ�SXQWR�GȇLQFRQWUR�SHU� WXWWL� JOL� DSSDVVLRQDWL�GL�TXHVWR
JHQHUH��2JQL�ILQH�VHWWLPDQD�SURSRQH�GM�VHW��IHVWH��VHUDWH�D�WHPD�H�FRQFHUWL�

9LD�$UPLVWL]LR�����
7HO�������������
ZZZ�ELJ�FOXE�FRPb

$�FDXVD�GHOO
HPHUJHQ]D�&RURQDYLUXV��LO�ORFDOH�ULPDQH�WHPSRUDQHDPHQWH�FKLXVR�b

&$
6$1$

��XQ�ULVWRUDQWH�FRQRVFLXWR�SULQFLSDOPHQWH�SHU�OD�VXD�FXFLQD�HWLFD��3URSRQH�LQIDWWL�SLDWWL
VWDJLRQDOL��ORFDOL��YHJHWDULDQL��YHJDQL�H�ELRORJLFL��&DȇVDQD�RVSLWD�DQFKH�FHQH�FRQ�SLDWWL�WLSLFL
GL�DOWUL�SDHVL��FRUVL�GL�FXFLQD��GHJXVWD]LRQL�GL�ELUUH�DUWLJLDQDOL�H�YLQR�� OHWWXUH�H�QXPHURVL
FRQFHUWL�GDO�YLYR�b

9LD�66��)DELDQR�H�6HEDVWLDQR�����
7HO������������b
ZZZ�FDVDQDSDGRYD�RUJb

*5$1�7($752�*(2;

$PELHQWH�DGLELWR�D�RVSLWDUH�L�JUDQGL�WRXU�GL�FRQFHUWL�FKH�IDQQR�WDSSD�D�3DGRYD���
SRVVLELOH�FRQVXOWDUH�OD�SURJUDPPD]LRQH�FRPSOHWD�GL�WXWWL�L�OLYH�VXO�VLWR�ZHE�GHO�*HR[��6X
SUHQRWD]LRQH�ª�DWWLYR�XQ�VHUYL]LR�QDYHWWD�b

9LD�7DVVLQDUL����
ZZZ�JUDQWHDWURJHR[�FRPb

��



3HU� OȇHVWDWH�������D� FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV�� WXWWL� JOL� VSHWWDFROL� VRQR�DQQXOODWL�� /D
ULDSHUWXUD�GHO�7HDWUR�*HR[�ª�SUHYLVWD�SHU�VHWWHPEUH������

.Ζ2(1(�$5(1$�

ΔO�3DODVSRUW�6DQ�/D]]DUR��FRPXQHPHQWH�FRQRVFLXWR�FRPH�.LRHQH�$UHQD��ª�XQ�SDOD]]HWWR
GHOOR�VSRUW�VHGH�GL�QXPHURVL�HYHQWL�VSRUWLYL��FRQFHUWL�PXVLFDOL�H�FRQYHQWLRQ�

9LD�6DQ�0DUFR�����
7HO��������������
ZZZ�]HGOLYH�FRP�YHQXH�NLRHQH�DUHQDb

1HO�������D�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV��JOL�HYHQWL�LQ�SURJUDPPD�SHU�OȇHVWDWH�VRQR�VWDWL
DQQXOODWL�

Ζ5/$1'$�Ζ1�)(67$��PDU]R��

)HVWLYDO� LQ� RPDJJLR� DOOD� FXOWXUD� LUODQGHVH�� ΔQ� RFFDVLRQH� GL� TXHVWR� HYHQWR� ª� SRVVLELOH
DVFROWDUH�PXVLFD� H� DVVDSRUDUH� OD� JDVWURQRPLD� H� OH� ELUUH� WLSLFKH� GHOOȇΔUODQGD�� +D� OXRJR
SUHVVR�LO�7HDWUR�*HR[�H�OȇLQJUHVVR�ª�JUDWXLWR�b

ZZZ�LUODQGD�LQ�IHVWD�LW�YHQXHV�SDGRYDb

'(7285�)Ζ/0�)(67Ζ9$/��PDU]R�

��XQbIHVWLYDO� LQWHUQD]LRQDOHbGL�FLQHPD�GL�YLDJJLR�FKH�SURSRQH�SHOOLFROH�FKH�YDQQR�GDO
OXQJRPHWUDJJLR� DO� GRFXPHQWDULR�� 9HQJRQR� SURLHWWDWL� VLD� ODYRUL� GHOOȇXOWLPD� VWDJLRQH� VLD
ILOP� PHQR� UHFHQWL� PD� GL� JUDQGH� YDORUH� FLQHPDWRJUDILFR�� Δ� OXRJKL� GRYH� VL� WHQJRQR� JOL
DSSXQWDPHQWL� VRQR�PROWHSOLFL�� GDL� FLQHPD� DOOH� VHGL� GHOOȇXQLYHUVLW¢�� GD� WHDWUL� DO� 3DOD]]R
GHOOD�5DJLRQH��%LJOLHWWL�D�SUH]]R�ULGRWWR�SHU�JOL�VWXGHQWL�b

ZZZ�GHWRXUILOPIHVWLYDO�FRPb

1HO�������D�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV��LO�IHVWLYDO�ª�VWDWR�DQQXOODWR�

G1¤­UÉ�iɕ���¤¤1Is1�1(�1É1s­U

��



3$'29$�0$5$7+21���6��$1721Ζ2��DSULOH�

6L�WUDWWD�GL�XQ�HYHQWR�FKH�VL�VYROJH�RJQL�DQQR��XQD�GRPHQLFD�GL�DSULOH��ΔQ�WDOH�RFFDVLRQH
OH�VWUDGH�GL�3DGRYD�H�GHL�FRPXQL�DGLDFHQWL�OLPLWDQR�H�GHYLDQR�OD�FLUFROD]LRQH�GHL�YHLFROL
DSSRVLWDPHQWH� SHU� SHUPHWWHUH� OR� VYROJLPHQWR� GL� TXHVWD� LQL]LDWLYD�� Δ� SDUWHFLSDQWL
SRVVRQR�VFHJOLHUH�WUD�YDULH�GLVWDQ]H��PDUDWRQD��PH]]DPDUDWRQD�R�SHUFRUVL�PROWR�SL»
EUHYL�����Ȃ���Ȃ���FKLORPHWUR�����FRQVLJOLDWR�LVFULYHUVL�FRQ�XQ�FHUWR�DQWLFLSR�LQ�TXDQWR�SL»
VL�DVSHWWD�SL»�OH�TXRWH�GL�SDUWHFLSD]LRQH�DXPHQWDQR�GL�SUH]]R�

ZZZ�SDGRYDPDUDWKRQ�FRP�LW

1HO�������D�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV��OȇHYHQWR�ª�ULPDQGDWR�D�VHWWHPEUH�

(8523$�Ζ1�35$72��ILQH�DSULOH�LQL]LR�PDJJLR��

�� XQ� PHUFDWR� GRYH� ª� SRVVLELOH� JXVWDUH� VSHFLDOLW¢� SUHVVR� VWDQG� JDVWURQRPLFL� H
DFTXLVWDUH� RJJHWWL� GȇDUWLJLDQDWR� GD� EDQFDUHOOH� SURYHQLHQWL� GD� GLYHUVH� UHJLRQL� LWDOLDQH� H
YDUL� VWDWL� HVWHUL�� 6L� WLHQH� LQ�3UDWR�GHOOD�9DOOH�GXUDQWH�XQ�ZHHNHQG�D� FDYDOOR� WUD�DSULOH�H
PDJJLR��/ȇLQJUHVVR�ª�JUDWXLWR�b

Ζ/�3$5&2�'(//$�086Ζ&$��ILQH�DSULOH�DJRVWR��

6L�VYROJH�SUHVVR�LO�3DUFR�(XURSD� LQ�]RQD�6WDQJD��FRQ�LQJUHVVR�GD�YLD�9HQH]LD�R�YLD�GHO
3HVFDURWWR�� H� SUHYHGH� LQL]LDWLYH� FXOWXUDOL� H� FRQFHUWL�� 'LVSRQH� GL� XQȇDUHD� ULVWRUR� EHQ
IRUQLWD��/ȇHQWUDWD�ª�JUDWXLWD��PD�DOFXQL�FRQFHUWL�SUHYHGRQR�XQ�ELJOLHWWR�GȇLQJUHVVR�

)E��3DUFR�'HOOD�0XVLFD��3DGRYDb

1$9Ζ*/Ζ��ILQH�DSULOH�DJRVWR��

6L�WUDWWD�GL�XQD�PDQLIHVWD]LRQH�FKH�VL�WLHQH�QHL�PHVL�HVWLYL�VXO�OXQJDUJLQH�GHO�3LRYHJR�
QHO� YLDOH�DOEHUDWR� WUD� OȇLQFURFLR� FRQ�9LD�%DVVL� H�3RUWD�3RUWHOOR�� ΔQ�TXHVWD� ]RQD� YHQJRQR
DOOHVWLWL�XQD�VHULH�GL�EDU�� FKLRVWUL� H�SXQWL�GL� ULVWRUR�FKH�DSURQR�QHO� WDUGR�SRPHULJJLR�H
ULPDQJRQR�DSHUWL� ILQR�D� WDUGD�VHUD��/ȇLQWUDWWHQLPHQWR�ª�DVVLFXUDWR�GD�QXPHURVL�HYHQWL�
FRPH�DG�HVHPSLR�FRQFHUWL�OLYH�H�GM�VHW��ΔQJUHVVR�JUDWXLWR�b

3HU�OȇHVWDWH�������D�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV��OȇHYHQWR�ª�DQQXOODWR�

��



&(5(%5$7Ζ21�)(67Ζ9$/��PDJJLR�

)HVWLYDO� DXWRJHVWLWR� H� LQGLSHQGHQWH� FXUDWR� GDJOL� VWXGHQWL� GHOOȇ8QLYHUVLW¢� GL� 3DGRYD� SHU
SURPXRYHUH� LQL]LDWLYH� FXOWXUDOL�� 1HOO
DPELWR� GL� TXHVWD� LQL]LDWLYD� YHQJRQR� RUJDQL]]DWL
FRQFHUWL�� ODERUDWRUL�� SUHVHQWD]LRQL� GL� OLEUL�� FRQIHUHQ]H�� GLEDWWLWL�� VSHWWDFROR� GL� WHDWUR� HG
HVSRVL]LRQL� DUWLVWLFKH�� ΔO� IHVWLYDO� VL� VYROJH� SUHVVR� XQR� GHL� SDUFKL� FLWWDGLQL� H� O
LQJUHVVR� ª
JUDWXLWR�

)DFHERRN��&H5HEUDWLRQ)HVW

$�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV��OȇHGL]LRQH�GHO������ª�VWDWD�DQQXOODWD�

6800(5�678'(17�)(67Ζ9$/�Ȃ�-(�7ȇ$Ζ0(b�PDJJLR�JLXJQR��

+D� OXRJR� SUHVVR� ODb*ROHQD� 6DQ�0DVVLPRb H� SUHYHGH� FRQFHUWL�� DSHULWLYL� FRQ� GLEDWWLWL�
SUHVHQWD]LRQL�GL�OLEUL��FLQHIRUXP�H�VSHWWDFROL�WHDWUDOL��9LHQH�RUJDQL]]DWR�GDOOȇ$VVRFLD]LRQH
6WXGHQWL�8QLYHUVLWDUL�GL�3DGRYD�H�OȇLQJUHVVR�ªbJUDWXLWR�b

)DFHERRN�b6XPPHU�6WXGHQW�)HVWLYDO��-H�W
DLPH�

$�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV��OȇHGL]LRQH�GHO������ª�VWDWD�DQQXOODWD�

6+(5:22'�)(67Ζ9$/b�JLXJQR�OXJOLR��

)HVWLYDO�FXOWXUDOH�GHOOD�GXUDWD�GL�FLUFDb��bJLRUQL��GXUDQWH� L�TXDOL� VL�HVLELVFRQR�DOORb3DUN
1RUG�6WDGLR�(XJDQHRbEDQG�HPHUJHQWL�GHOOD�VFHQD�LQGLSHQGHQWH��PD�YLHQH�GDWR�VSD]LR
DQFKH�D�GLEDWWLWL�H�DSSURIRQGLPHQWL�FXOWXUDOL��1HO�SDUFR�VL�WURYDQR�DQFKH�QXPHURVL�VWDQG
JDVWURQRPLFL�H�FKLRVFKL��$OFXQL� FRQFHUWL� VRQR�D�RIIHUWD� OLEHUD��PHQWUH�SHU�DOWUL�ELVRJQD
DFTXLVWDUH��VXO�VLWR�R�DOOD�ELJOLHWWHULD��XQ�ELJOLHWWR�GȇLQJUHVVR�b

ZZZ�VKHUZRRG�LW�IHVWLYDOb

3HU�OȇHVWDWH�������D�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV��LO�IHVWLYDO�ª�VWDWR�DQQXOODWR�

3$'29$�35Ζ'(�9Ζ//$*(b�JLXJQR�VHWWHPEUH��

�bLO�SL»�JUDQGH�IHVWLYDO�/*%7�GHO�1RUG�ΔWDOLD��6L�VYROJH�LQ�]RQDb)LHUD��FRQ�LQJUHVVR�LQ�YLD
1LFFRO´� 7RPPDVHR�� H� ULPDQH� DSHUWR� GDO� PHUFROHG®� DO� VDEDWR�� ΔQ� SULPD� VHUDWD� RVSLWD
HYHQWL� FXOWXUDOL� H� SUHVHQWD]LRQL� GL� OLEUL�� PHQWUH� VXFFHVVLYDPHQWH� VL� WLHQH� OD� GLVFRWHFD�
$OOȇLQWHUQR�GHOOR�VSD]LR�DOOHVWLWR�VL� WURYDQR�DQFKH�QXPHURVL�EDU�H� ULVWRUDQWL� IDVW� IRRG�GL
YDULR�WLSR��ΔQJUHVVR�JUDWXLWRbHQWUR�DOFXQH�IDVFH�RUDULH�

ZZZ�SDGRYDSULGHYLOODJH�LW�VHUDWH��DJRVHWbb

��



b9Ζ9Ζ�Ζ/�3$5&2b�JLXJQR�VHWWHPEUH��

&RPSUHQGH�XQD�VHULH�GL�LQL]LDWLYH�YROWH�D�UDIIRU]DUH�LO�OHJDPH�GHL�FLWWDGLQL�FRQ�OD�QDWXUD�H
SURPXRYHUH�FRPSRUWDPHQWL�ULVSHWWRVL�QHL�FRQIURQWL�GHOOȇDPELHQWH��9LYL�LO�3DUFR�SURSRQH
LQ� QXPHURVL� SDUFKL� H� JLDUGLQL� FLWWDGLQLbDWWLYLW¢� DOOȇDULD� DSHUWDb GL� YDULR� WLSR�� FRPH� DG
HVHPSLR� FRQFHUWL�� VSHWWDFROL� WHDWUDOL�� SURLH]LRQL� FLQHPDWRJUDILFKH� H� SDVVHJJLDWH� FRQ� JOL
DPLFL�D�TXDWWUR�]DPSH�

)E��YLYLOSDUFR

3HU�O
HVWDWH������O
LQL]LDWLYD�ª�VWDWD�DQQXOODWD�

1277851Ζ�'ȇ$57(��OXJOLR�DJRVWR��

1HOOȇDPELWR� TXHVWD� PDQLIHVWD]LRQH� YHQJRQR� RUJDQL]]DWH� YLVLWH� H� SDVVHJJLDWH� JXLGDWH�
OHWWXUH��VSHWWDFROL�WHDWUDOL�H�PRVWUH�GȇDUWH��/ȇRELHWWLYR�ª�TXHOOR�GL�YDORUL]]DUH�L�OXRJKL�H�OH
RSHUH� GDO� JUDQGH� YDORUH� FXOWXUDOH� H� VWRULFR� QHO� 3DGRYDQR�� *OL� DSSXQWDPHQWL� VL
VYROJRQR�LQ�GLYHUVL�OXRJKL�GHOOD�FLWW¢�H�QHL�FRPXQL�QHOOH�YLFLQDQ]H��ΔQJUHVVR�D�SDJDPHQWR��

KWWS���P�SDGRYDFXOWXUD�SDGRYDQHW�LW�LW�DWWLYLWD�FXOWXUDOL�QRWWXUQL�GDUWH�������

$�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV��OȇHGL]LRQH�GHO������ª�VWDWD�DQQXOODWD�

5Ζ))���5Ζ9(5�)Ζ/0�)(67Ζ9$/��VHWWHPEUH��

&RQFRUVR� LQWHUQD]LRQDOH� GHGLFDWR� D�GRFXPHQWDUL�� SHOOLFROH� GL� DQLPD]LRQH�� FRUWL� H
VXSHUFRUWL�� /H� SURLH]LRQL� VL� VYROJRQR� SUHVVR� JOL� VSD]L� GHOOȇ8QLYHUVLW¢� GHJOL� 6WXGL� GL
3DGRYD�H�DOFXQL�FLQHPD�FLWWDGLQL��ΔQJUHVVR�JUDWXLWR���

ZZZ�ULYHUILOPIHVWLYDO�RUJ���

)8785(�9Ζ17$*(�)(67Ζ9$/��VHWWHPEUH��

0DQLIHVWD]LRQH� GHGLFDWD� DOOD� FXOWXUD� YLQWDJH� FKH� SUHYHGH� XQ� ZHHNHQG� GL� ZRUNVKRS�
HVSRVL]LRQL�DUWLVWLFKH��PXVLFD�OLYH�H�DOWUL�HYHQWL�FRUUHODWL��/ȇLQJUHVVR�ª�D�SDJDPHQWR�

ZZZ�IXWXUHYLQWDJH�LW���

)Ζ(5$�'(//$�3$52/(��RWWREUH��

5DVVHJQD� OHWWHUDULD� FKH� RVSLWD� VFULWWRUL�� JLRUQDOLVWL�� FULWLFL�� SHUVRQDJJL� GHOOD� FXOWXUD� H
GHOOR�VSHWWDFROR�GHOOD�VFHQD� LWDOLDQD�H� LQWHUQD]LRQDOH��2OWUH�DOOH�SUHVHQWD]LRQL� OHWWHUDULH�
VRQR�SUHYLVWL�DQFKH�VSHWWDFROL�PXVLFDOL�H�PRVWUH�GHGLFDWH�DO�PRQGR�GHOOD� OHWWHUDWXUD�H
GHOOȇHGLWRULD��ΔQJUHVVR�JUDWXLWR���

ZZZ�ILHUDGHOOHSDUROH�LW����
��



2.72%(5)(67��RWWREUH��

0DQLIHVWD]LRQH� FKH� ULFUHD� OȇDWPRVIHUD�GL� TXHVWD� IHVWLYLW¢� WHGHVFD� DOOȇLQWHUQR�GHOOH�PXUD
GHOOD�FLWW¢�GL�3DGRYD��ΔQ�3UDWR�GHOOD�9DOOH�YLHQH�DOOHVWLWR�XQ�SDGLJOLRQH�DOOȇLQWHUQR�GHO�TXDOH
ª�SRVVLELOH�EHUH�XQD�ELUUD�LQ�FRPSDJQLD�LQ�XQ�FOLPD�FRQYLYLDOH�H�IHVWRVR��1XPHURVL�VRQR
LQROWUH�L�EDU�LQ�FXL�YHQJRQR�RUJDQL]]DWH�VHUDWH�SHU�FHOHEUDUH�TXHVWD�WUDGL]LRQH�EDYDUHVH�
ΔQJUHVVR�JUDWXLWR�

3$'29$�-$==�)(67Ζ9$/��RWWREUH�QRYHPEUH��

&RPSUHQGH�XQD�VHULH�GL�FRQFHUWL�HG�HVLEL]LRQL�OLYH�GL�PXVLFD�MD]]�LQ�YDULH�VHGL�GHOOD�FLWW¢�
VLD� LQ� DPELHQWL� VXJJHVWLYL� FRPH� DG� HVHPSLR� LO� 7HDWUR� 9HUGL� R� LO� &DIIª� 3HGURFFKL�� VLD� LQ
FRQWHVWL� SL»� LQIRUPDOL� FRPH� EDU� H� ORFDOL� YDUL�� 3UHYHGH� DQFKH� PRVWUH� IRWRJUDILFKH�
SUHVHQWD]LRQL�HGLWRULDOL�H�DOWUL�HYHQWL�GHGLFDWL�DO�WHPD�GHOOD�PXVLFD�MD]]��%LJOLHWWL�D�SUH]]R
ULGRWWR�SHU�JOL�XQGHU������

ZZZ�SDGRYDMD]]�FRP���

7877Ζ1)Ζ(5$��QRYHPEUH��

3UHYHGH� XQ�ZHHNHQG� ULFFR� GL� HYHQWL� H�PDQLIHVWD]LRQL� GL� YDULR� WLSR� LQ� ]RQD�)LHUD�� FRQ
HQWUDWD�GD�YLD�1LFFRO´�7RPPDVHR��/ȇLQJUHVVR�ª�D�SDJDPHQWR���

ZZZ�WXWWLQILHUD�LW���

$57	&Ζ2&&��QRYHPEUH��

6L� WUDWWD�GL�XQ�HYHQWR� LWLQHUDQWH�GHGLFDWR�DO�FLRFFRODWR�DUWLJLDQDOH� LWDOLDQR��3UHYHGH
WDSSH�GHOOD� GXUDWD�GL� TXDOFKH� JLRUQR�QHL� FHQWUL� VWRULFL� GL� YDULH� FLWW¢�� WUD� OH� TXDOL� DQFKH
3DGRYD���

ZZZ�LOWRXUGHLFLRFFRODWLHUL�FRP��

/H�WDSSH�SUHYLVWH�SHU�LO������VRQR�VWDWH�DQQXOODWH�D�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV���

0(5&$7Ζ1Ζ�'Ζ�1$7$/(��ILQH�QRYHPEUH�LQL]LR�JHQQDLR�

2JQL�DQQR��SHU�LO�SHULRGR�QDWDOL]LR��LO�FHQWUR�VWRULFR�GL�3DGRYD�RVSLWD�EDQFDUHOOH�GL�YDULR
WLSR�FKH�ULPDQJRQR�DSHUWH�WXWWR�LO�JLRUQR�ILQR�DOOH�RUH��������3HU�Oȇ(SLIDQLD�YLHQH�LQYHFH
RUJDQL]]DWR�LQ�3UDWR�GHOOD�9DOOH�LO�FRVLGGHWWR�Ȋ)DO´�GHOOD�9HFLDȋ�� LQ�RFFDVLRQH�GHO�TXDOH
YLHQH�EUXFLDWR�XQ�IDQWRFFLR�UDSSUHVHQWDQWH�OD�%HIDQD�

��



q³¤1U�1�q{s³q1s­U�¤­{�U"U

3DGRYD�ª�XQD�FLWW¢�ULFFD�GL�OXRJKL�GL�LQWHUHVVH�VWRULFR��DUWLVWLFR�H�FXOWXUDOH��3HU�XQD�OLVWD
FRPSOHWD� GHL� PXVHL� GL� 3DGRYD� H� SURYLQFLD� FRQVLJOLDPR� GL� FRQVXOWDUH� LO� SRUWDOH
KWWS���SRUWDOHPXVHL�SURYLQFLD�SDGRYD�LW�3RUWDOH�GHIDXOW�DVS[�

/ȇLQJUHVVR�DL�PXVHL�ª�VFRQWDWR�R�JUDWXLWR�SHU�JOL�VWXGHQWL����

7255(�'(//ȇ252/2*Ζ2��

4XHVWR� HGLILFLR� WUHFHQWHVFR� VL� DIIDFFLD� VX� 3LD]]D� GHL� 6LJQRUL� H� OD� VHUD�� GXUDQWH� DOFXQL
SHULRGL� GHOO
DQQR�� OD� VXD� IDFFLDWD� YLHQH� LQRQGDWD� GD� OXFL� FRORUDWH�� �b SRVVLELOH� YLVLWDUH
JUDWXLWDPHQWH�OD�7RUUH�OH�PDWWLQH�GL�PHUFROHG®��YHQHUG®�H�VDEDWR��/H�YLVLWH�GL�PHUFROHG®
VRQR�ULVHUYDWH�DL�JUXSSL�HG�ª�QHFHVVDULR�HIIHWWXDUH� OD�SUHQRWD]LRQH�WHOHIRQDQGR�DO����
���������ΔO�SXQWR�GL�ULWURYR�ª�LO�FLYLFR����GL�3LD]]D�&DSLWDQLDWR��

KWWSV���ZZZ�SDGRYDQHW�LW�LQIRUPD]LRQH�YLVLWH�JXLGDWH�DOOD�WRUUH�H�DOORURORJLR�DVWUDULR�GL�
SLD]]D�GHL�VLJQRUL���

3$/$==2�'(/�%2�

&RVWLWXLVFH�OD�VHGH�VWRULFD�GHOO
8QLYHUVLW¢�GL�3DGRYD�HG�ª�RJJL�VHGH�GHO�UHWWRUDWR�H�GHOOD
IDFROW¢� GL� *LXULVSUXGHQ]D�� �� SRVVLELOH� DFFHGHUH� DJOL� VSD]L� LQWHUQL� GHO� SDOD]]R
HVFOXVLYDPHQWH� DWWUDYHUVR� OH� YLVLWH� JXLGDWH�� FKH� FRPSUHQGRQR� XQ� LWLQHUDULR� GXUDQWH� LO
TXDOH� VL� KD�PRGR�GL� YLVWDUH� DQFKH� LO�7HDWUR�$QDWRPLFR�� /ȇLQJUHVVR� ª� JUDWXLWR� SHU� JOL
VWXGHQWL� GHOO
8QLYHUVLW¢� GL� 3DGRYD�� ULGRWWR� SHU� VWXGHQWL� XQGHU� ��� GL� DOWUL� DWHQHL�� �
QHFHVVDULR�SUHQRWDUH�OD�YLVLWD�WHOHIRQDQGR�DO��������������

9LD�9ΔΔΔ�)HEEUDLR�����
ZZZ�XQLSG�LW�YLVLWH�JXLGDWH�SDOD]]R�ER�����

3Ζ$==$�'(Ζ�6Ζ*125Ζ��'(//$�)5877$��'(//(�(5%(�

5DSSUHVHQWDQR� LO� OXRJR� GȇLQFRQWUR� SHU� HFFHOOHQ]D�� GXUDQWH� LO� JLRUQR� RVSLWDQR� LQIDWWL
PHUFDWL� GL� DUWLFROL� GL� YDULR� WLSR�� PHQWUH� DO� FDODUH� GHO� VROH� DFFROJRQR� L� JLRYDQL� FKH� VL
ULXQLVFRQR�LQ�FHQWUR�SHU�XQ�VSULW]�R�XQD�ELUUD�LQ�FRPSDJQLD����

��



&$33(//$�'(*/Ζ�6&529(*1Ζ�

086(2�$5&+(2/2*Ζ&2��

086(2�'Ζ�$57(�0('Ζ2(9$/(�(�02'(51$��

3$/$==2�=8&.(50$11�

086(Ζ�&Ζ9Ζ&Ζ�$*/Ζ�(5(0Ζ7$1Ζ�

6L� WUDWWD� GL� XQ� FRPSOHVVR� PXVHDOH� FKH� FRPSUHQGH� OD� &DSSHOOD� GHJOL� 6FURYHJQL�� LO
0XVHR� $UFKHRORJLFR�� LO� 0XVHR� GL� $UWH� 0HGLRHYDOH� H� 0RGHUQD� H� LO� 3DOD]]R
=XFNHUPDQQ��$SHUWL�WXWWL�L�JLRUQL�HFFHWWR�LO�OXQHG®���

3LD]]D�(UHPLWDQL����
7HO��������������
ZZZ�SDGRYDQHW�LW�LQIRUPD]LRQH�PXVHL�FLYLFL�DJOL�HUHPLWDQL���

�

/H�YLVLWH�D�TXHVWR�PRQXPHQWR�KDQQR�XQD�GXUDWD�FRPSOHVVLYD�GL����PLQXWL�H� LQ�DOFXQL
SHULRGL�GHOOȇDQQR�SRVVRQR�VYROJHUVL�DQFKH� LQ�RUDULR�VHUDOH�QHOOD� IDVFLD�FRPSUHVD� WUD� OH
RUH�������H�OH����������QHFHVVDULR�SUHQRWDUH�OD�YLVLWD�FKLDPDQGR�LO�FDOO�FHQWHU�RSSXUH
RQOLQH�� PHQWUH� L� SDJDPHQWL� SRVVRQR� YHQLU� HVHJXLWL� WUDPLWH� ERQLILFR� EDQFDULR�� FRQWR
FRUUHQWH�SRVWDOH�RSSXUH�FDUWD�GL�FUHGLWR���

7HO��������������
ZZZ�FDSSHOODGHJOLVFURYHJQL�LW�LQGH[�SKS�LW����

5DFFRJOLH�UHSHUWL�GL�HSRFD�SDOHRYHQHWD��SUH�URPDQD�H�URPDQD��PD�SUHYHGH�DQFKH�XQD
VH]LRQH�GHGLFDWD�DJOL�HJL]L���

KWWS���P�SDGRYDFXOWXUD�SDGRYDQHW�LW�LW�PXVHL�PXVHR�DUFKHRORJLFR��

3LQDFRWHFD�FKH�RVSLWD�RSHUH�UHDOL]]DWH�WUD�7UHFHQWR�H�2WWRFHQWR�GD�JUDQGL�DUWLVWL�LWDOLDQL
FRPH�DG�HVHPSLR�*LRWWR��7LHSROR��7LQWRUHWWR��*LRUJLRQH�H�7L]LDQR��8QD�VDOD�PXOWLPHGLDOH
ª�GHGLFDWD�LQWHUDPHQWH�DJOL�DIIUHVFKL�FKH�*LRWWR�UHDOL]]´�QHOOD�&DSSHOOD�GHJOL�6FURYHJQL���
��
KWWS���P�SDGRYDFXOWXUD�SDGRYDQHW�LW�LW�PXVHL�PXVHR�GDUWH�PHGLHYDOH�H�PRGHUQD���

&RVWLWXLVFH�OD�VHGH�GHO�0XVHR�%RWWDFLQ��FKH�YDQWD�XQD�ULFFD�FROOH]LRQH�QXPLVPDWLFD�H�GL
PHGDJOLH��H�GHO�0XVHR�GL�$UWL�$SSOLFDWH�H�'HFRUDWLYH��

ZZZ�SDGRYDQHW�LW�LQIRUPD]LRQH�SDOD]]R�]XFNHUPDQQ���

��



/$�63(&2/$��

2JJL�ª�XQ�PXVHR�DVWURQRPLFR�GRYH�YHQJRQR�HVSRVWL�JOL�VWUXPHQWL�GHJOL�DVWURQRPL�FKH
ODYRUDURQR�SUHVVR�TXHVWR�RVVHUYDWRULR��/H�YLVLWH�VL�WHQJRQR�QHO�SRPHULJJLR�GL�VDEDWR�H
GHL�JLRUQL�IHVWLYL��Δ�ELJOLHWWL�SRVVRQR�HVVHUH�DFTXLVWDWL�SUHVVR�O
2UDWRULR�GL�6DQ�0LFKHOH��D
SRFKL�PHWUL�GDOOD�6SHFROD���

9LFROR�GHOO
2VVHUYDWRULR�����
KWWS���ZZZ�EHQLFXOWXUDOL�LQDI�LW�PXVHL�SDGRYD��SUHVHQWD]LRQH�

'XUDQWH�OȇHPHUJHQ]D�&RURQDYLUXV�OH�YLVLWH�DOOD�6SHFROD�VRQR�VRVSHVH��ΔQ�DOWHUQDWLYD��ª�SRVVLELOH
SUHQGHUH�SDUWH�D�XQ�WRXU�RQOLQH�DO�VLWR�KWWS���ZZZ�EHQLFXOWXUDOL�LQDI�LW�PXVHL�SDGRYD��YLUWXDO�
WRXU���

086(2�'(/�35(&Ζ1(0$�

5LSHUFRUUH� OH� WDSSH� FKH�KDQQR�SRUWDWR� DOOD�QDVFLWD�GHO� FLQHPD�� $O� VXR� LQWHUQR� VRQR
HVSRVWH� ODQWHUQH� PDJLFKH�� YHGXWH� RWWLFKH�� VWHUHRVFRSL� GȇHSRFD� H� DOWUL� VWUXPHQWL� FKH
YHQLYDQR� XWLOL]]DWL� SHU� FUHDUH� H� SURLHWWDUH� LPPDJLQL� QHL� VHFROL� DQWHFHGHQWL� DL� IUDWHOOL
/XPLªUH��&KLXVR�LO�PDUWHG®���

3UDWR�GHOOD�9DOOH����$�
7HO���������������
ZZZ�PLQLFL]RWWL�LW���

086(2�'Ζ�6725Ζ$�'(//$�0('Ζ&Ζ1$��

2FFXSD�XQD� VH]LRQH�GL� TXHOOR� FKH� LQ� SDVVDWR� HUD� Oȇ2VSHGDOH�GL� 6DQ�)UDQFHVFR�� RJJL
DGLELWD�D�PXVHR�FKH� UDFFRQWD� LO�SHUFRUVR�GHOOD�PHGLFLQD�GD�GLVFLSOLQD�DQWLFD�D� VFLHQ]D
PRGHUQD��&RLQYROJH�LO�YLVLWDWRUH�JUD]LH�DG�DWWLYLW¢�LQWHUDWWLYH�H�JLRFKL�PXOWLPHGLDOL��&KLXVR
LO�OXQHG®���

9LD�6DQ�)UDQFHVFR�����
7HO�������������
ZZZ�PXVPH�LW��

$� FDXVD� GHOOȇHPHUJHQ]D� &RURQDYLUXV� LO�0XVHR� GL� 6WRULD� GHOOD�0HGLFLQD� ª� WHPSRUDQHDPHQWH
FKLXVR���

��



086(2�6725Ζ&2�'(//$�7(5=$�$50$7$

+D� VHGH� D� 3DOD]]R� &DPHULQL� H� UDFFRJOLH� DUPL�� GLYLVH�� IRWR�� GRFXPHQWL� H� FLPHOL� GHOOD
*UDQGH�*XHUUD��XQ�FRQIOLWWR�FKH�YLGH�OD�7HU]D�$UPDWD�SURWDJRQLVWD�GL�LPSRUWDQWL�JHVWD
GL�VWRULD�QD]LRQDOH��/ȇLQJUHVVR�ª�JUDWXLWR���

9LD�$OWLQDWH�����
7HO��������������
ZZZ�DFDPX�D�LW���

086(2�'(/�5Ζ625*Ζ0(172�(�'(//ȇ(7��&217(0325$1($��

0XVHR� GHGLFDWR� DL� IDWWL� H� SURWDJRQLVWL� GL� VWRULD� SDGRYDQD� H� QD]LRQDOH� QHO� SHULRGR
FRPSUHVR�WUD� OD�FDGXWD�GHOOD�5HSXEEOLFD�9HQHWD�H� OȇHQWUDWD� LQ�YLJRUH�GHOOD�&RVWLWX]LRQH
ΔWDOLDQD��&KLXVR�LO�OXQHG®���

3LD]]HWWD�&DSSHOODWR�3HGURFFKL�
7HO���������������

$�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV�LO�PXVHR�ª�WHPSRUDQHDPHQWH�FKLXVR����

086(2�$1721Ζ$12�

6L�WUDWWD�GL�XQ�PXVHR�DQQHVVR�DO�6DQWR�GRYH�YHQJRQR�FRQVHUYDWL�GLSLQWL��VFXOWXUH��DUD]]L
H�DOWUH�RSHUH�GȇDUWH�FKH�VRQR�VWDWH�UHDOL]]DWH�QHO�FRUVR�GHL�VHFROL�SHU�TXHVWD�EDVLOLFD�R
SHU�OD�WRPED�GL�6DQWȇ$QWRQLR��&KLXVR�LO�OXQHG®���

3LD]]D�GHO�6DQWR������

$�FDXVD�GHOOȇHPHUJHQ]D�&RURQDYLUXV�LO�PXVHR�ª�WHPSRUDQHDPHQWH�FKLXVR�

*$//(5Ζ(�'
$57(�

8QD� OLVWD� FRPSOHWD� GHOOH� JDOOHULH� GȇDUWH� H� VSD]L� HVSRVLWLYL� D� 3DGRYD� VL� WURYD� DOOD� SDJLQD��
�ZZZ�SDGRYDQGR�FRP�JDOOHULH

$OFXQH�PRVWUH�VRQR�VWDWH�DQQXOODWH�SHU�FRQWHQHUH�LO�FRQWDJLR�GHO�&RURQDYLUXV��3HU�VDSHUH�VH�LO
VLQJROR�HYHQWR�VL�WHUU¢�R�PHQR��ª�QHFHVVDULR�FRQWDWWDUH�O
HQWH�RUJDQL]]DWRUH�

��
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3$5&+Ζ�(�*Ζ$5'Ζ1Ζ

/D� OLVWD� FRPSOHWD� GL� WXWWH� OH� ]RQH� YHUGL� UDJJUXSSDWH� SHU� TXDUWLHUH� SX´� HVVHUH
FRQVXOWDWD�DO�VHJXHQWH�OLQN��ZZZ�SDGRYDQHW�LW�LQIRUPD]LRQH�SDUFKL�H�JLDUGLQL�FLWW¢���

��SRVVLELOH�LQROWUH�WURYDUH�XQD�OLVWD�GL�SDUFKL�SXEEOLFL�H�JLDUGLQL�VWRULFL�GL�3DGRYD�H
SURYLQFLD�DOOD�SDJLQD�ZZZ�SDGRYDQGR�FRP�SDUFKL�H�JLDUGLQL���

2572�%27$1Ζ&2�

2JJL� SDUWH� GHO� SDWULPRQLR�81(6&2�� TXHVWR� DPELHQWH� RVSLWD� UHJRODUPHQWH� HYHQWL� GL
YDULR�WLSR��D�FXL�ª�SRVVLELOH�SUHQRWDQGRVL�VXOOD�SDJLQD�HYHQWL�GHO�VLWR����LQROWUH�SRVVLELOH
SUHQRWDUH��D�SDJDPHQWR��YLVLWH�JXLGDWH�LQGLYLGXDOL�R�GL�JUXSSR��ΔQJUHVVR�JUDWXLWR�SHU�JOL
VWXGHQWL�GHOOȇ8QLYHUVLW¢�GL�3DGRYD�H�ULGRWWR�SHU�JOL�VWXGHQWL�XQGHU����SURYHQLHQWL�GD�DOWUL
DWHQHL����QHFHVVDULR�SUHQRWDUH�OD�YLVLWD�WHOHIRQDQGR�R�DFTXLVWDQGR�LO�ELJOLHWWR�RQOLQH�VXO
VLWR�KWWS���ZZZ�RUWRERWDQLFRSG�LW�LW�ELJOLHWWHULD�RQOLQH�

9LD�2UWR�%RWDQLFR�����
7HO��������������
ZZZ�RUWRERWDQLFRSG�LW����

)Ζ6720%$�

3DUFR� XELFDWR� GL� ILDQFR� D� 3RQWH�2JQLVVDQWL� FKH� D�PDJJLR� H� JLXJQR�RVSLWD� FRQFHUWL� DO
SUH]]R�PROWR�FRQWHQXWR��'LVSRQH�DQFKH�GL�XQD�SL]]HULD���

KWWS���ZZZ�ILVWRPEDVRFLDOSDUN�HX

��



6XO�VLWR�GHO�&86� ��&HQWUR�8QLYHUVLWDULR�6SRUWLYR�GL�3DGRYD�ª�SRVVLELOH� WURYDUH�FRUVL
VSRUWLYL��GL�GDQ]D�H�GL�WHDWUR��

2JQL� DQQR� YHQJRQR�SRL� RUJDQL]]DWL� L� FRVLGGHWWL� Ȋ/XGL�GL�%Rȋ�� RYYHUR� WRUQHL� GHGLFDWL� D
VWXGHQWL� H� GLSHQGHQWL� GHOOȇDWHQHR� GL� 3DGRYD� FKH� VL� FRQIURQWDQR� QHOOH� GLVFLSOLQH� SL»
GLVSDUDWH��

$JOL� VWXGHQWL� GHOOȇ8QLYHUVLW¢� GL� 3DGRYD� LO� &86� RIIUH� DQFKH� OD� SRVVLELOLW¢� GL� DFFHGHUH
JUDWXLWDPHQWH�DG�DOFXQH�DUHH�VSRUWLYH�H�ULGX]LRQL�VXJOL�DEERQDPHQWL�SUHVVR�DOWUL�FHQWUL
FRQYHQ]LRQDWL���

&86�
9LD�*��%UXQR�����
7HO�������������
ZZZ�FXVSDGRYD�LW���

/ȇHOHQFR�GL�WXWWH�OH�DVVRFLD]LRQL�VSRUWLYH�FRQ�VHGH�D�3DGRYD�H�LQ�SURYLQFLD�UDJJUXSSDWH
LQ� EDVH� DOOH� YDULH� GLVFLSOLQH� VL� WURYD� VX� ZZZ�SDGRYDQHW�LW�LQIRUPD]LRQH�DVVRFLD]LRQL�
VSRUWLYH���

6L� SX´� FRQVXOWDUH� OD� OLVWD� GHJOL� LPSLDQWL� VSRUWLYL� GHOOD� FLWW¢� VX
ZZZ�SDGRYDQHW�LW�IDPLJOLD�VRFLDOH�H�VSRUW�LPSLDQWL�VSRUWLYL

Uq�U�s­U�¤�{�­UÉU

��



3HU�FKL�ª�LQWHUHVVDWR�D�VYROJHUH�XQȇDWWLYLW¢�GL�YRORQWDULDWR�R�GHVLGHUD�WURYDUH�XQD�UHDOW¢�LQ
FXL� GDUH� LO� SURSULR� FRQWULEXWR� SX´� ULVXOWDUH� XWLOH� IDUH� XQD� ULFHUFD� VXO� SRUWDOH
ZZZ�VHUYL]LVROLGDOL�SG�LW�RSSXUH�DOOD�SDJLQD�ZZZ�SDGRYDQHW�LW�QRSURILW���

3HU�DYHUH�PDJJLRUL� LQIRUPD]LRQL�ULJXDUGR�DOOH� LQL]LDWLYH��DL�SURJHWWL�H�DOOH�RSSRUWXQLW¢�GL
YRORQWDULDWR�VL�FRQVLJOLD�GL�FRQWDWWDUH�LO�&HQWUR�6HUYL]LR�9RORQWDULR��

&69����&HQWUR�6HUYL]LR�9RORQWDULR�
9LD�*UDGHQLJR�����
7HO��������������
(�PDLO��LQIR#FVYSDGRYD�RUJ�
ZZZ�FVYSDGRYD�RUJ�

É{i{s­��U�­{

¤U­U�³­UiU

3URJHWWR�*LRYDQL�
ZZZ�SURJHWWRJLRYDQL�SG�LW���

&RPXQH�GL�3DGRYD�
ZZZ�SDGRYDQHW�LW���

6HWWRUH�&XOWXUD��7XULVPR��0XVHL�H�%LEOLRWHFKH�GHO�&RPXQH�GL�3DGRYD�
KWWS���SDGRYDFXOWXUD�SDGRYDQHW�LW���

3DGRYD�(YHQWL�
ZZZ�SDGRYDHYHQWL�RUJ���

3DGRYDQGR��
ZZZ�SDGRYDQGR�FRP

��


