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PHGHVLPR�FRQGXWWRUH�VLDQR�DVVHJQDWL�DG�XQ¶XQLFD�EDWWHULD� 

$,�ILQH�GL�HYLWDUH�DVVHPEUDPHQWL��LO�VRUWHJJLR�GHL�WHUUHQL��EDWWHULH�HG�HVSHUWL�JLXGLFL�VDUj�HIIHWWXDWR�LO�JLRUQR�SUH�
FHGHQWH�GHOOD�SURYD�DOOD�SUHVHQ]D�GHO�GHOHJDWR�(1&,�VH�SUHYLVWR�R�GL�XQ�FRQFRUUHQWH�D�FDWDORJR� 

/D�FRQVHJQD�H�LO�ULWLUR�GHO�OLEUHWWR�GHOOH�TXDOLILFKH�SUHVVR�OD�VHJUHWHULD�GHYRQR�DYYHQLUH��GD�SDUWH�GHL�FRQFRUUHQWL�H�
GHO�FRPLWDWR�RUJDQL]]DWRUH��DGRWWDQGR�L�GLVSRVLWLYL�GL�SURWH]LRQH��LQGLYLGXDOL�H�PDQWHQHQGR�OD�GLVWDQ]D�GL�VLFXUH]]D�
GL�DOPHQR�L�PHWUR�WUD�XQD�SHUVRQD�H�O¶DOWUD�� 

/(�%$77(5,( 

,Q�GHURJD�D�TXDQWR�SUHYLVWR�GDL�ULVSHWWLYL�UHJRODPHQWL��SHU�PRWLYL�VWUHWWDPHQWH�OHJDWL��DOO¶HPHUJHQ]D�FRYLG-��� 

1HOOH�SURYH�VX�VHOYDJJLQD�QDWXUDOH�L�FRQFRUUHQWL�VDUDQQR�VXGGLYLVL�LQ�EDWWHULH��VHPSUH�FKH�LO�QXPHUR�GHL�FDQL�HI�
IHWWLYDPHQWH�SDUWHFLSDQWL�LPSHJQL�OD�*LXULD�LQ�SLX�GL����WXUQL� 

1HO�SHULRGR�FRPSUHVR�WUD�LO����OXJOLR�H�LO����VHWWHPEUH�FLDVFXQD�EDWWHULD�QRQ�SRWUj�FRPSUHQGHUH�SL��GL����WXUQL��
7DOH�XOWLPR�OLPLWH�VL�DSSOLFD�VHPSUH�QHOOH�SURYH�VX�VHOYDJJLQD�GL�PRQWDJQD�H�VX�EHFFDFFH��� 

35(6(1=$�'O�23(5$725,�'85$17(�,�7851, 

,�FRQFRUUHQWL�GRYUDQQR�DWWHQHUVL�DOOH�GLVSRVL]LRQL�GHOOD�*LXULD��DO�FXL�VHJXLWR�H�DPPHVVR�XQ�VROR�DFFRPSDJQDWRUH�
�RSHUDWRUH�FLQRWHFQLFR�� 

,�FRQGXWWRUL�DWWHQGRQR�LQ�DUHH�GHGLFDWH��RSSRUWXQDPHQWH�VHJQDODWH��GRYH�H�IDWWR�VSHFLILFR�GLYLHWR�GL�FUHDUH�DV�
VHPEUDPHQWL�GL�SHUVRQH� 

$OOD�ORUR�FKLDPDWD��RVVHUYDQGR�OH�PLVXUH�GL�GLVWDQ]LDPHQWR�PLQLPH���-��PHWUL���PXQLWL�GL�'3,��GRYUDQQR�SUHVHQ�
WDUVL�DJOL�HVSHUWL�JLXGLFL�FRQ�LO�FDQH�L�DO�JXLQ]DJOLR� 

/¶DFFRPSDJQDWRUH��RSHUDWRUH�FLQRWHFQLFR��GRYUj�HIIHWWXDUH��RYH�SUHYLVWR�GDOOH�QRUPDWLYH�YLJHQWL��LO�FRQWUROOR�GHOOD�
WHPSHUDWXUD�FRUSRUHD�DL�FRQGXWWRUL�FRQ�O¶XVR�GL�WHUPRVFDQQHU��6H�WDOH�WHPSHUDWXUD�ULVXOWHUj�VXSHULRUH�DL��������
QRQ�VDUj��FRQVHQWLWR�O¶DFFHVVR�DO�WXQR�H�VL�SURFHGHUj�DOO¶RVVHUYDQ]D�GHOOH�LQGLFD]LRQL�ULSRUWDWH�QHOOD�QRWD�GHO�'3&0�
GHO����DSULOH������ 

3HU�WXWWD�OD�GXUDWD�GHO�WXUQR��L�FRQGXWWRUL�GRYUDQQR�FRVWDQWHPHQWH�PDQWHQHUH�OH�VXGGHWWH�GLVWDQ]H�PLQLPH���$OOR�
VFDGHUH�GHO�WHPSR�GHVWLQDWR�D�FLDVFXQ�WXUQR��O¶HVSHUWR�JLXGLFH�VHJQDOHUj�LO�WHUPLQH�GHO�WXUQR�VWHVVR�HG�LO�FRQGXW�
WRUH�GRYUj�SURQWDPHQWH�FKLDPDUH�H�OHJDUH�LO�FDQH�L�H�ULWRUQDUH�QHOOH�DSSRVLWH�DUHH�GHGLFDWH� 

/$�352&/$0$=,21(�'(,�5,68/7$7,�-�/$�5(/$=,21( 

,O�JLXGLFH�DO�WHUPLQH�GHOOD�SURYD��VXO�WHUUHQR��SURFHGHUD�DOOD�OHWWXUD�GHOOH�TXDOLILFKH�H�GHOOD�FODVVLILFD� 

3URFHGHUj�LQROWUH�DOOD�UHOD]LRQH�WHFQLFD��OD�TXDOH�SHU�PRWLYL�VWUHWWDPHQWH�OHJDWL�DOO¶HPHUJHQ]D��YHUUj�HIIHWWXDWD�VXO�
WHUUHQR��IHUPR�UHVWDQGR�LO�GRYXWR�GLVWDQ]LDPHQWR�ILVLFR�WUD�WXWWL�L�SUHVHQWL��PXQLWL�GL�'3,� 

',6326,=,21,�),1$/, 

3HU�TXDQWR�QRQ�SUHYLVWR�QHO�SUHVHQWH�DOOHJDWR��LQ�PDWHULD�GL�UHJRODPHQWR�GHOOH�SURYH�—�YHULILFKH�]RRWHFQLFKH�SHU�
OH�SURYH�GL�FDQL�GD�FDFFLD��VL�ULQYLD�DL�ULVSHWWLYL�UHJRODPHQWL�(1&,� 

3HU�TXDQWR�QRQ�SUHYLVWR�QHO�SUHVHQWH�DOOHJDWR��LQ�PDWHULD�GL�UHJROD]LRQH�GHOOH�PLVXUH�SHU�LO�FRQWUDVWR�H�LO�FRQWHQL�
PHQWR�GHOOD�GLIIXVLRQH�GHO�YLUXV�&RYLG-����VL�ULPDQGD�DOOH�/LQHH-*XLGD�SHU��OD�ULSUHVD�GHOOH�PDQLIHVWD]LRQL�(1&,� 

 

 



/(�12675(�=21(�,1�&8,�6,�692/*212 
/(�3529(�'(/�752)(2� 

=RQD�)HGHUDOH�)�,�'�&��GL�3LDQGLSLQR��)F� 

/D�=RQD�)HGHUDOH�GL�FLUFD�������HWWDUL��q�JHVWLWD��GDO�
�����GDOO¶(1&,��DWWUDYHUVR�LO�*UXSSR�&LQRILOR��)RUOLYH�
VH��6L�HVWHQGH�DO�FRQILQH�WUD�L�WHUULWRUL�IRUOLYHVH�H�FH�
VHQDWH�LQ�DPELHQWH�FROOLQDUH�GDL�����ILQR�DJOL������
PHWUL�GL�DOWLWXGLQH��HG�q�LQVHULWD�DQFKH�QHO�SHUFRUVR�
QHOOD�ULQRPDWD�H�WUDGL]LRQDOH�JDUD�FLFOLVWLFD�GHL�³1RYH�
FROOL´��6FDUVDPHQWH�DQWURSL]]DWD�H�TXDVL�SULYD�GL�DOOH�
YDPHQWL�DQLPDOL��q�FROWLYDWD�SHU�OR�SL��D�VHPLQDWLYR�
DUERUHR�FRQ�ERVFR�FHGXR��VHPLQDWLYR�H�SDVFROR�H�VH�
PLQDWLYR�FHVSXJOLDWR�FRQ�TXDOFKH�UDUR�IUXWWHWR�H�OD�
SUHVHQ]D�GL�DPSLH�H�VXJJHVWLYH�]RQH�FDODQFKLYH��/D�
GLYHUVLWj�GL�WHUULWRULR�FKH�FDUDWWHUL]]D�3LDQ�GL�6SLQR�KD�
VHPSUH�IDWWR�Vu�FKH�OD�]RQD�IRVVH�XQ¶RWWLPD�SDOHVWUD�
SHU�TXDOXQTXH�WLSR�GL�FDQH�VRWWRSRVWR�D�SURYH�GL�ODYR�
UR�VX�VHOYDWLFR�LQIDWWL�TXL�VL�VRQR�VYROWL��ROWUH�DO�&DP�

SLRQDWR�GHO�0RQGR�GHO�������PROWH�ILQDOL�GL�&DPSLRQDWR�,WDOLDQR��6DQW¶8EHUWR�H�VYDULDWH�3URYH�VLD�,Q�
WHUQD]LRQDOL�FKH�1D]LRQDOL��*UD]LH�DO�FRVWDQWH�LPSHJQR�H�DO�SHUVHYHUDQWH�VIRU]R�GHL�YRORQWDUL��DOOD�FRO�
ODERUD]LRQH�GL�VRFL�GHO�*UXSSR�&LQRILOR�)RUOLYHVH�H�DO�VXSSRUWR�GL�YDOHQWL�JLXGLFL�(QFL�FKH�KDQQR�DS�
SUH]]DWR�H��YDORUL]]DWR�LO�ODYRUR�SURIXVR�SHU�LO�PDQWHQLPHQWR�H�LO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�YROWH�D�
IDYRULUH�OD�SUHVHQ]D�H�OD�SHUPDQHQ]D�GL�VHOYDWLFR�VWDQ]LDOH��UHFHQWHPHQWH�3LDQ�GL�6SLQR�VL�q�IUHJLDWD�
GHO�ULFRQRVFLPHQWR�GL�]RQD�'2&��GHVLJQDWD�GDOO¶(QFL�FRPH�YDOLGD�SHU�OH�TXDOLILFKH�GHO�&DPSLRQDWR�,WD�
OLDQR��$WWXDOPHQWH�QHL�WHUUHQL�GL�3LDQ�GL�6SLQR�VL�SRVVRQR�WURYDUH�LQ�DEERQGDQ]D�IDJLDQL��SHUQLFL�H��
VWDUQH��ROWUH�D�OHSUL��7DOH�DEERQGDQ]D�H�YDULHWj�GL�DQLPDOL�UHQGH�3LDQ�GL�6SLQR�WHUUHQR�DGDWWR��VLD�SHU�L�
FDQL�GD�VHJXLWD�FKH�GD�FHUFD�PD�VRSUDWWXWWR�WHUUHQR�G¶HOH]LRQH�SHU�WXWWH�OH�SURYH�H�OH�JDUH�FKH�LQWH�
UHVVDQR�L�FDQL�GD�IHUPD� 

=RQD�5LSRSRODPHQWR�H�FDWWXUD�0H]]DQR�D�2VWHOODWR��)H� 

,O�)HUUDUHVH�q�JURVVR�PRGR�XQ�WULDQJROR�GL��3LDQXUD�3DGDQD��FRQ�L�ODWL�PDJJLRUL�UDSSUHVHQWDWL��GDL�FRUVL�
GHO�3R�H�GHO�5HQR�H�LO�ODWR�PLQRUH�GDOOD��FRVWD�FRPSUHVD�WUD�OH�IRFL�GHL�GXH�ILXPL��1HOOD�SDUWH�VXG-
RULHQWDOH��WUD�L�SDHVL�GL�&RPDFFKLR��2VWHOODWR��3RUWRPDJJLRUH�H�$UJHQWD�WURYLDPR�LO�0H]]DQR��4XHVWD�
]RQD��IRUPDWDVL�QHO�VHFROR�;9,��SHU��HIIHWWR�GHOOD�VXEVLGHQ]D�GHO�WHUUHQR�VL�HVWHQGH��SHU�FLUFD��������
HWWDUL��XQD�ODJXQD�LQWHUQD��VDOPDVWUD�FRQILQDQWH�D�HVW�FRQ�LO�VHWWRUH�SL���RFFLGHQWDOH�GHOOH�DWWXDOL�9DOOL�
GL�&RPDFFKLR�� 
/H�ERQLILFKH�HIIHWWXDWH�QHL�VHFROL�VHJXHQWL�QRQ��WRFFDURQR�LQ�PRGR�VLJQLILFDWLYR�TXHVWD�]RQD�ILQR�DO�
�����TXDQGR�LQL]Lz�TXHOOD�FKH�IX�GHILQLWD��³OD�JUDQGH�
ERQLILFD�GHOOD�9DOOH�GHO�0H]]DQR´��GXUDWD�XQD�GHFLQD�GL�
DQQL��DO�WHUPLQH�GHOOD�TXDOH�VROR�SRFKL�OHPEL�YDOOLYL��L�
SL��RFFLGHQWDOL��QRQ�YHQQHUR�WRFFDWL�GDO�SURVFLXJDPHQ�
WR��/D�]RQD�q�FDUDWWHUL]]DWD�SUHYDOHQWHPHQWH�GD�HVWHVL�
VHPLQDWLYL�LQIUDPH]]DWL�GD�XQD�ILWWD�UHWH�GL�FDQDOL��VFROL��
IRVVDWL��ILODUL�H�IDVFH�IUDQJLYHQWR��,O�SDHVDJJLR�q�LQWHUD�
PHQWH��JHRPHWULFDPHQWH�DJUDULR��TXDVL�VXUUHDOH�FRQ�OH�
VXH�VWUDGLQH�GLULWWH�H�L�UDGL�LQVHGLDPHQWL�FRORQLFL�FRP�
SOHWDPHQWH�GLVDELWDWL��WDQWR�GD�HVVHUH�SDUDJRQDWR�DG�
XQ�LPPHQVR�TXDGHUQR�D�ULJKH�SDUDOOHOH��,O�0H]]DQR��
VWRULFD�SDOHVWUD�FLQRILOD�ILQ�GDJOL�DQQL�VHWWDQWD��TXDQGR�
OH�VWDUQH�DEERQGDYDQR��KD�YLVWR�FLPHQWDUVL�L�SL��JUDQGL�
WULDOOHU�GL�WXWWL�L�WHPSL��SDOFRVFHQLFR�GL�YDULH�HGL]LRQL�GL�
'HUE\��&RSSD�(XURSD�H�&DPSLRQDWL�(XURSHL�D�JUDQGH�FHUFD��FRO�WUDVFRUUHUH�GHJOL�DQQL�H�OD�TXDVL�VFRP�
SDUVD�GHOOD�VWDUQD��q�ULPDVWD�VSHWWDFRODUH�SDOHVWUD�SHU�OH�SURYH�GL�FDFFLD�SUDWLFD��0HUDYLJOLRVR�KDELWDW�
QDWXUDOH�GL�IDJLDQL��OHSUL�H�TXDJOLH�HVFOXVLYDPHQWH�DXWRFWRQL��]RQD�'2&�SHU�HFFHOOHQ]D��RIIUH�DL�FLQRILOL�
GL�WXWWD�,WDOLD�OD�SRVVLELOLWj�GL�FLPHQWDUVL�LQ�SURYH�JHVWLWH�GDO�*UXSSR�&LQRILOR�)HUUDUHVH� 

 

^ŝ�ƌŝŶŐƌĂǌŝĂ�ƉĞƌ�ůĂ�ŐĞŶƟůĞ�ĐŽŶĐĞƐƐŝŽŶĞ�ĚĞůůĞ�ǌŽŶĞ�Ěŝ�ƉƌŽǀĂ͗ 
/ů�'ƌƵƉƉŽ��ŝŶŽĮůŽ�&ŽƌůŝǀĞƐĞ͕��>Ă�&ĞĚĞƌĂǌŝŽŶĞ�/ƚĂůŝĂŶĂ�ĚĞůůĂ��ĂĐĐŝĂ�-�^Ğǌ͘�WƌŽǀ͘�Ěŝ�&ŽƌůŞ͕� 

>͛�ƐƐĞƐƐŽƌĂƚŽ��ĂĐĐŝĂ�Ğ�WĞƐĐĂ�ĚĞůůĂ�WƌŽǀŝŶĐŝĂ�Ěŝ�&ĞƌƌĂƌĂ 



 
2UJDQL]]D]LRQH� 

*UXSSR�&LQRILOR�)RUOLYHVH�LQ�FROODERUD]LRQH�FRQ�OD�)HGHUD]LRQH�,WDOLDQD�GHOOD�&DFFLD 
=RQD�)HGHUDOH�³3LDQGLVSLQR´�)�,�'�&���)F��*HVWLWD�GDO�*UXSSR�&LQRILOR�)RUOLYHVH 

 

0(5&2/('Î����/8*/,2����� 
6SHFLDOH�3RLQWHUV�-�YDOLGD�DQFKH�SHU�LO�7URIHR�7XOOLR�3LHUVDQWH��&�$�&�� 

6SHFLDOH�6HWWHUV��&�$�&�� 
 

*,29('Î����/8*/,2����� 
/LEHUD�&RQWLQHQWDOL�,WDOLDQL��&�$�&�,�7�� 

/LEHUD�&RQWLQHQWDOL��&�$�&�,�7�� 
6SHFLDOH�:HLPDUDQHU��&�$�&�� 

 
5,75292��RUH�������–�%DU�3LDQGLVSLQR��SHU�UDJJLXQJHUH�LO�OXRJR�GHO�ULWURYR��XVFL�
WL�DO�FDVHOOR�DXWRVWUDGDOH�GL�)RUOu��VHJXLUH�OH�LQGLFD]LRQL�SHU�$HURSRUWR�0HOGROD��QR�
WDUH�O¶DHURSRUWR�SURVHJXLUH�SHU�0HOGROD��6WUDGD�3URYLQFLDOH�����JLXQWL�D�0HOGROD�
VYROWDUH�D�VLQLVWUD�SHU�LO�FHQWUR�H�VHJXLUH�SHU�3LDQGLVSLQR�FKH�GLVWD�FLUFD�NP���GD�
0HOGROD��NP����FLUFD�GDOO¶DXWRVWUDGD�� 
 
,6&5,=,21,��6L�ULFHYRQR��21/,1(�VXOOD�SLDWWDIRUPD�(1&,�FRQ�FKLXVXUD���
JLRUQL�SULPD�GHOO¶LQL]LR�GHOOD�PDQLIHVWD]LRQH� 
&KL�GRYHVVH�IDUH�XQ�OLEUHWWR�GHOOH�TXDOLILFKH�H[�QRYR�q�SUHJDWR�GL�IDUOR�L�JLRUQL�SUH�
FHGHQWL�OD�SURYD��QRQ�VL�IDQQR�OLEUHWWL�GHOOH�TXDOLILFKH�H[�QRYR�LO�JLRUQR�GHOOD�SURYD� 
,�FRQFRUUHQWL�FKH�XVXIUXLVFRQR�GHOOR�VWHVVR�DXWRPH]]R�VRQR�SUHJDWL�GL�LQ�
YLDUQH�FRPXQLFD]LRQH�YLD�PDLO�R�WHOHIRQDQGR�DO�*UXSSR�&LQRILOR�RUJDQL]D�
WRUH�LQ�TXDQWR�VXOOD�SLDWWDIRUPD�(QFL�QRQ�q�SUHYLVWD�TXHVWD�LQIRUPD]LRQH 
3HU�LQIRUPD]LRQL�*F�)RUOLYHVH�����—������ 

&RQWULEXWR�RUJDQL]]DWLYR�¼����D�FDQH��SHU�6RFL�(QFL� 

 
*,85,$��$VLROL�/LEHUR���%DFKLQL�3DROR��%HWWRFFKL�*LXVHSSH��%RUWRW�$GHOFKL��
(YDQJHOLVWL�$OHVVDQGUR��)UDQJLQL�3LHUR��3DQVHUD�0DULR��3ROD�'LHJR��5LJDWHOOL�0DUFR� 
 
35(0,$=,21(�'(//$�3529$��3UHPL�DL�SULPL�WUH�FODVVLILFDWL�GL�RJQL�EDWWH�
ULD� 
 
,Q�YLUW��GHOO¶HQWUDWD�LQ�YLJRUH�GHO�³5HJRODPHQWR�SHU�LO�FRQWUROOR�GRSLQJ�QHL�FDQL�LVFULWWL�DO�/LEUR�2ULJL�

QH´�OH�PDQLIHVWD]LRQL�FLQRWHFQLFKH�DXWRUL]]DWH�GDOO¶(1&,�
�HVSRVL]LRQL�H�SURYH��SRWUDQQR�HVVHUH�VFHOWH�SHU�O¶HIIHWWXD]LRQH�
GHL�FRQWUROOL�VXO�GRSLQJ�VX�FDQL�LVFULWWL� 

´����752)(2�'(/ 
�3$66$725(µ 



 
2UJDQL]]D]LRQH� 

&LUFROR�&LQRILOR�%RORJQHVH�LQ�FROODERUD]LRQH�FRQ�OD�)HGHUD]LRQH�,WDOLDQD�GHOOD�&DFFLD 
=RQD�)HGHUDOH�³3LDQGLVSLQR´�)�,�'�&���)F��*HVWLWD�GDO�*UXSSR�&LQRILOR�)RUOLYHVH 

 

0(5&2/('Î����/8*/,2����� 
/LEHUD�&RQWLQHQWDOL�,WDOLDQL��&�$�&�,�7�� 

/LEHUD�&RQWLQHQWDOL��&�$�&�,�7�� 
 

*,29('Î����/8*/,2����� 
0LVWD�,QJOHVL��&�$�&�,�7�� 

 
5,75292��RUH�������–�%DU�3LDQGLVSLQR��SHU�UDJJLXQJHUH�LO�OXRJR�GHO�ULWURYR��XVFL�
WL�DO�FDVHOOR�DXWRVWUDGDOH�GL�)RUOu��VHJXLUH�OH�LQGLFD]LRQL�SHU�$HURSRUWR�0HOGROD��QR�
WDUH�O¶DHURSRUWR�SURVHJXLUH�SHU�0HOGROD��6WUDGD�3URYLQFLDOH�����JLXQWL�D�0HOGROD�
VYROWDUH�D�VLQLVWUD�SHU�LO�FHQWUR�H�VHJXLUH�SHU�3LDQGLVSLQR�FKH�GLVWD�FLUFD�NP���GD�
0HOGROD��NP����FLUFD�GDOO¶DXWRVWUDGD�� 
 
,6&5,=,21,��6L�ULFHYRQR��21/,1(�VXOOD�SLDWWDIRUPD�(1&,�FRQ�FKLXVXUD���
JLRUQL�SULPD�GHOO¶LQL]LR�GHOOD�PDQLIHVWD]LRQH� 
&KL�GRYHVVH�IDUH�XQ�OLEUHWWR�GHOOH�TXDOLILFKH�H[�QRYR�q�SUHJDWR�GL�IDUOR�L�JLRUQL�SUH�
FHGHQWL�OD�SURYD��QRQ�VL�IDQQR�OLEUHWWL�GHOOH�TXDOLILFKH�H[�QRYR�LO�JLRUQR�GHOOD�SURYD� 
,�FRQFRUUHQWL�FKH�XVXIUXLVFRQR�GHOOR�VWHVVR�DXWRPH]]R�VRQR�SUHJDWL�GL�LQ�
YLDUQH�FRPXQLFD]LRQH�YLD�PDLO�R�WHOHIRQDQGR�DO�*UXSSR�&LQRILOR�RUJDQL]D�
WRUH�LQ�TXDQWR�VXOOD�SLDWWDIRUPD�(QFL�QRQ�q�SUHYLVWD�TXHVWD�LQIRUPD]LRQH 
3HU�LQIRUPD]LRQL�%HWWRFFKL�*LXVHSSH������������ 

&RQWULEXWR�RUJDQL]]DWLYR�¼����D�FDQH��SHU�6RFL�(QFL� 

 
*,85,$��$VLROL�/LEHUR��%HWWRFFKL�*LXVHSSH���(YDQJHOLVWL�$OHVVDQGUR���)UDQ�
JLQL�3LHUR���0LDWWRQ�6LOR��3DVVLQL�*LDQFDUOR��5RQFKL�9DOHULR� 
 
35(0,$=,21(�'(//$�3529$��3UHPL�DL�SULPL�WUH�FODVVLILFDWL�GL�RJQL�EDWWH-
LD� 
 
 
,Q�YLUW��GHOO¶HQWUDWD�LQ�YLJRUH�GHO�³5HJRODPHQWR�SHU�LO�FRQWUROOR�GRSLQJ�QHL�FDQL�LVFULWWL�DO�/LEUR�2ULJL�
QH´�OH�PDQLIHVWD]LRQL�FLQRWHFQLFKH�DXWRUL]]DWH�GDOO¶(1&,��HVSRVL]LRQL�H�SURYH��SRWUDQQR�HVVHUH�VFHO�
WH�SHU�O¶HIIHWWXD]LRQH�GHL�FRQWUROOL�VXO�GRSLQJ�VX�FDQL�LVFULWWL� 

´����752)(2�'(/ 
�3$66$725(µ 



 
2UJDQL]]D]LRQH� 

*UXSSR�&LQRILOR�5DYHQQDWH��LQ�FROODERUD]LRQH�FRQ�OD�)HGHUD]LRQH�,WDOLDQD�GHOOD�&DFFLD 
=RQD�)HGHUDOH�³3LDQGLVSLQR´�)�,�'�&���)F��*HVWLWD�GDO�*UXSSR�&LQRILOR�)RUOLYHVH 

 

0(5&2/('Î����/8*/,2����� 
6SHFLDOH�3RLQWHUV�-�YDOLGD�DQFKH�SHU�LO�7URIHR�7XOOLR�3LHUVDQWH��&�$�&�� 

6SHFLDOH�6HWWHUV��&�$�&�� 
 

*,29('Î����/8*/,2����� 
/LEHUD�&RQWLQHQWDOL�,WDOLDQL��&�$�&�,�7�� 

/LEHUD�&RQWLQHQWDOL��&�$�&�,�7�� 
 

5,75292��RUH�������–�%DU�3LDQGLVSLQR��SHU�UDJJLXQJHUH�LO�OXRJR�GHO�ULWURYR��XVFLWL 
DO�FDVHOOR�DXWRVWUDGDOH�GL�)RUOu��VHJXLUH�OH�LQGLFD]LRQL�SHU�$HURSRUWR�0HOGROD��QRWDUH 
O¶DHURSRUWR�SURVHJXLUH�SHU�0HOGROD��6WUDGD�3URYLQFLDOH�����JLXQWL�D�0HOGROD�VYROWDUH 
D�VLQLVWUD�SHU�LO�FHQWUR�H�VHJXLUH�SHU�3LDQGLVSLQR�FKH�GLVWD�FLUFD�NP���GD�0HOGROD 
�NP����FLUFD�GDOO¶DXWRVWUDGD�� 
 
,6&5,=,21,��6L�ULFHYRQR��21/,1(�VXOOD�SLDWWDIRUPD�(1&,�FRQ�FKLXVXUD���
JLRUQL�SULPD�GHOO¶LQL]LR�GHOOD�PDQLIHVWD]LRQH� 
&KL�GRYHVVH�IDUH�XQ�OLEUHWWR�GHOOH�TXDOLILFKH�H[�QRYR�q�SUHJDWR�GL�IDUOR�L�JLRUQL�SUHFH�
GHQWL�OD�SURYD��QRQ�VL�IDQQR�OLEUHWWL�GHOOH�TXDOLILFKH�H[�QRYR�LO�JLRUQR�GHOOD�SURYD� 
,�FRQFRUUHQWL�FKH�XVXIUXLVFRQR�GHOOR�VWHVVR�DXWRPH]]R�VRQR�SUHJDWL�GL�LQ�
YLDUQH�FRPXQLFD]LRQH�YLD�PDLO�R�WHOHIRQDQGR�DO�*UXSSR�&LQRILOR�RUJDQL]DWRUH�
LQ�TXDQWR�VXOOD�SLDWWDIRUPD�(QFL�QRQ�q�SUHYLVWD�TXHVWD�LQIRUPD]LRQH 
3HU�LQIRUPD]LRQL���6DQWRSLHWUR�6LOYLD�FHOO�H�ZKDWVDSS������������� 

&RQWULEXWR�RUJDQL]]DWLYR�¼����D�FDQH��SHU�6RFL�(QFL� 

*,85,$����$VLROL�/LEHUR��&ROORGRUR�5REHUWR��(YDQJHOLVWL�$OHVVDQGUR��)UDQJLQL�
3LHUR��*DJJL�9LWDOLDQR��5RQFKL�9DOHULR��7RQLDWR�0DWWHR� 
 
35(0,$=,21(�'(//$�3529$��3UHPL�DL�SULPL�WUH�FODVVLILFDWL�GL�RJQL�EDWWHULD� 
 
,Q�YLUW��GHOO¶HQWUDWD�LQ�YLJRUH�GHO�³5HJRODPHQWR�SHU�LO�FRQWUROOR�GRSLQJ�QHL�FDQL�LVFULWWL�DO�/LEUR�2ULJLQH´�
OH�PDQLIHVWD]LRQL�FLQRWHFQLFKH�DXWRUL]]DWH�GDOO¶(1&,��HVSRVL]LRQL�H�SURYH��SRWUDQQR�HVVHUH�VFHOWH�SHU�
O¶HIIHWWXD]LRQH�GHL�FRQWUROOL�VXO�GRSLQJ�VX�FDQL�LVFULWWL� 
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2UJDQL]]D]LRQH� 

*UXSSR�&LQRILOR�)HUUDUHVH� 
=RQD�5LSRSRODPHQWR�H�&DWWXUD�0H]]DQR�-�2VWHOODWR��)H� 

 

6$%$72���$*2672����� 
/LEHUD�&RQWLQHQWDOL�,WDOLDQL��&�$�&�,�7�� 

/LEHUD�&RQWLQHQWDOL��&�$�&�,�7�� 
0LVWD�,QJOHVL��&�$�&�,�7�� 

 
 

5,75292��RUH�������-�9DOOHWWH�GL�2VWHOODWR�-�6WUDGD�$UJLQH�0H]]DQR����-�2VWHOOD�
WR��)H�� 

,6&5,=,21,��6L�ULFHYRQR��21/,1(�VXOOD�SLDWWDIRUPD�(1&,�FRQ�FKLXVXUD���
JLRUQL�SULPD�GHOO¶LQL]LR�GHOOD�PDQLIHVWD]LRQH� 
&KL�GRYHVVH�IDUH�XQ�OLEUHWWR�GHOOH�TXDOLILFKH�H[�QRYR�q�SUHJDWR�GL�IDUOR�L�JLRUQL�SUH�
FHGHQWL�OD�SURYD��QRQ�VL�IDQQR�OLEUHWWL�GHOOH�TXDOLILFKH�H[�QRYR�LO�JLRUQR�GHOOD�SURYD� 
,�FRQFRUUHQWL�FKH�XVXIUXLVFRQR�GHOOR�VWHVVR�DXWRPH]]R�VRQR�SUHJDWL�GL�LQ�
YLDUQH�FRPXQLFD]LRQH�YLD�PDLO�R�WHOHIRQDQGR�DO�*UXSSR�&LQRILOR�RUJDQL]D�
WRUH�LQ�TXDQWR�VXOOD�SLDWWDIRUPD�(QFL�QRQ�q�SUHYLVWD�TXHVWD�LQIRUPD]LRQH 
3HU�LQIRUPD]LRQL���*F�)HUUDUHVH�FHOO��������������–PDLO�JFIHUUDUHVH#JPDLO�FRP 

&RQWULEXWR�RUJDQL]]DWLYR�¼����D�FDQH��SHU�6RFL�(QFL� 

 
*,85,$��%HWWRFFKL�*LXVHSSH��(YDQJHOLVWL�$OHVVDQGUR��)DVDQ�$GULDQR��)UDQ�
JLQL�3LHUR��*UDVVR�*LXVHSSH��0RGRQHVH�$OEHUWR��3LYD�0DUFR��3ROD�'LHJR��5LJDWHOOL�
0DUFR��7HVWD�0DULR� 

35(0,$=,21(�'(//$�3529$��3UHPL�DL�SULPL�WUH�FODVVLILFDWL�GL�RJQL�EDWWH�
ULD� 

 
,Q�YLUW��GHOO¶HQWUDWD�LQ�YLJRUH�GHO�³5HJRODPHQWR�SHU�LO�FRQWUROOR�GRSLQJ�QHL�FDQL�LVFULWWL�DO�/LEUR�2ULJL�
QH´�OH�PDQLIHVWD]LRQL�FLQRWHFQLFKH�DXWRUL]]DWH�GDOO¶(1&,��HVSRVL]LRQL�H�SURYH��SRWUDQQR�HVVHUH�VFHO�
WH�SHU�O¶HIIHWWXD]LRQH�GHL� FRQWUROOL�VXO�GRSLQJ�VX�
FDQL�LVFULWWL� 
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