
5LFHUFD�XQ�DUWLFROR

'HO�JLRUQR 'HOOD�VHWWLPDQD 'HO�PHVH

4XHQWLQ�7DUDQWLQR *LIIRQL�)LOP�)HVWLYDO

0DULO\Q�0RQURH %HUQDUGR�%HUWROXFFL

6DQ�9DOHQWLQR 5HQ]R�3LDQR %RE�'\ODQ
&KDUOHV�%DXGHODLUH (FOLSVH 0LQH�YDJDQWL

&OLQW�(DVWZRRG %ODNH�/LYHO\
$QJHOLQD�-ROLH $OLFH�LQ�:RQGHUODQG

$QWRQLR�3HQQDFFKL (GRDUGR�6DQJXLQHWL

*HRUJH�&ORRQH\ .DW\�3HUU\
5REHUW�'H�1LUR )HVWLYDO�GL�%HUOLQR

,Q�WXWWL�L�0DJD]LQH

,�3,8
�/(77,�',�&,1(0$

,O�JLDOOR�WDUJDWR�9RKUHU��OD
IROOLD�DG�HSLVRGL�GL�)UDQFLV�H�OD
LURQLFD�YDPSLUD�GL�1LYHQ�LQ
GYG�GL��7D[L�'ULYHUV

5XPRXU�+DV�,W���/H�1HZV�GDO
0RQGR�GHO�&LQHPD�GL��,Q�&HQWUDO
3HUN

5DGLR7D[L'ULYHUV������������
*HPPD�%RYHU\��$QQH
)RQWDLQH�YV�)UDQoRLV�2]RQ�GL�
7D[L�'ULYHUV

1DWLRQDO�*DOOHU\�GL��7D[L�'ULYHUV

7XWWL�JOL�DUWLFROL

7(0$7,&+(�3232/$5,

+20(�¾�&8/785$

³/D�]XSSD�GHO�'HPRQLR´�SHU�LO
SHQXOWLPR�YHQHUGu�GHO�6XGHVWLYDO
&UHDWR�LO����PDU]R������GD�7D[L�'ULYHUV

6DUj�'DYLGH�)HUUDULR�FRQ�/D�]XSSD�GHO�GHPRQLR�O¶RVSLWH�GL
YHQHUGu����PDU]R�DO�6XGHVWLYDO�

$SSXQWDPHQWR�FRPH�GL�FRQVXHWR�DO�&LQHPD�9LWWRULD�GL
0RQRSROL�DOOH�RUH����H����

,O�ILOP�±�SUHVHQWDWR�IXRUL�FRQFRUVR�DOOD�����0RVWUD�,QWHUQD]LRQDOH
G¶$UWH�&LQHPDWRJUDILFD�GL�9HQH]LD�±�XW L O L]]D�PDWHULDOL
GHOO¶$UFKLYLR�1D]LRQDOH�'HO�&LQHPD�G¶,PSUHVD�GL�,YUHD�SHU
UDFFRQWDUH�O¶DPELJXD�LGHD�GL�SURJUHVVR�FKH�KD�DWWUDYHUVDWR�LO
1RYHFHQWR�

,O�SRVLWLYR�VRVWHJQR�DOOR�VYLOXSSR�LQGXVWULDOH�H�WHFQRORJLFR
SURWDJRQLVWD�ILQR�DJOL�DQQL�¶����YLHQH�RUD�VRVWLWXLWR�GD
DWWHJJLDPHQWL�FRQWUDULDWL�GL�IURQWH�DOOH�UXVSH�FKH�IDQQR�VSD]LR
DOO¶,/9$�D�VFDSLWR�GHJOL�ROLYL�FHQWHQDUL�

&RQ�XQ�PRQWDJJLR�GL�VSH]]RQL�GL�ILOP��DWWUDYHUVR�LO�TXDOH�VL
HYLQFH�LO�SXQWR�GL�YLVWD�GHOO¶DXWRUH��/D�]XSSD�GHO�GHPRQLR
�WHUPLQH�XVDWR�GD�'LQR�%X]]DWL�SHU�GHVFULYHUH�OH�ODYRUD]LRQL
QHOO¶DOWRIRUQR�GHO�GRFXPHQWDULR�,O�SLDQHWD�DFFLDLR�GHO������
YXROH�UHVWLWXLUH�LO�VHQVR�GL�HQHUJLD�YHUVR�LO�IXWXUR�GHO�TXDOH
RJJL�VHQWLDPR�OD�PDQFDQ]D�

,O�FRQFRUVR�GHO�6XGHVWLYDO��GLUHWWR�GD� 0LFKHOH�6XPD� � V L
FRQFOXGHUj�YHQHUGu����PDU]R�FRQ�3HUH]�GL�(GRDUGR�'H
$QJHOLV�

68'(67,9$/�LQ�&2572�� O D� UDVVHJQD�GL�FRUWRPHWUDJJL
G¶DXWRUH�D �FX UD �G L �1RFL�&RUWLQIHVWLYDO�SUHVHQWD�3UHWL�GL
$VWXWLOOR�6PHULJOLD��VWRULD�GHOO¶DPLFL]LD�WUD�XQ�JLRYDQH�SUHWH�H
XQ�SDUURFR�HQWUDPEL�XQ�SR¶�RPRIREL�

68'(67,9$/�,1�&2572�SURSRUUj�LQ�FKLXVXUD�GHO�6XGHVWLYDO��LO
���PDU]R�����GL�0DVVLPR�&DSSHOOL�����PDU]R��

9HGL
DUWLFROR

6HJQDOD
XQ

�

0L�SLDFH0L�SLDFH

7ZHHW

$�SURSRVLWR�GHOO
DXWRUH

7D[L�'ULYHUV
������FRQGLYLVLRQL
9HGL�LO�VXR�SURILOR
9HGL�LO�VXR�EORJ

� �

,�VXRL�XOWLPL�DUWLFROL

5LWUDWWL�GL�JUDQGL
GRQQH��³/D�VFHQD
VHQVLELOH�����ļ

7RNDUHY�VWDVHUD�LQ
SULPD�YLVLRQH�VX
,WDOLD���LO�WKULOOHU
G¶D]LRQH�FRQ�1LFRODV
&DJH��,O�WUDLOHU

5DYHQQD�RPDJJLD
1DQQDUHOOD�FRQ�OD
PRVWUD�³���IRWRJUDIL
SHU�$QQD´

$O�YLD�LO�����3LHPRQWH
J/RFDO�)LOP�)HVWLYDO

9HGL�WXWWL

(PCKN5VQTG
6WVVQ�RGT
7PIJKG�
2TG\\K�%CUUK
5QNQ�2TQFQVVK
FK�3WCNKV��
&QORTC�

+RPH 3URSRQL�LO�WXR�EORJ 6HJXLFL�VX � � 8VHUQDPH � 3DVVZRUG � ULFRUGD &RQQHWWHUVL GLPHQWLFDWL"

1RQ�DQFRUD�PHPEUR"

3URSRQL�LO�WXR�EORJ

*LRFKL $XWRUL0DJD]LQH�&LQHPD

6RFLHWj &XOWXUD &LQHPD 0XVLFD /LEUL 9LDJJL 7HFQRORJLD 6SRUW &XULRVLWj *RVVLS

3HU�/HL 6HVVR &XFLQD 6DOXWH 6FLHQ]H 0HGLD�	�&R /LIHVW\OH /DYRUR 7XWWL�L�0DJD]LQH

�����

'DWD

3DJLQD

)RJOLR

����������

10
82

55
Co

di
ce

 a
bb

on
am

en
to

:

Pag. 5



$YDWDU :RRG\�$OOHQ /RYH�3DUDGH

1DWDOH )HVWLYDO�GL�&DQQHV 7R\�6WRU\��

5REHUWR�6DYLDQR (XJHQLR�0RQWDOH
-RKQQ\�'HSS -HQQLIHU�$QLVWRQ

6HWWLPDQD 0HVH $QQR

,�3L��&RQVLJOLDWL�GL�&,1(0$

7HUU\�*LOOLDP��$OIRQVR�&XDUyQ�
0DWWHR�*DUURQH�H�-HUHP\�,URQV
DO�/XFFD�)LOP�)HVWLYDO�H
(XURSD�&LQHPD������GL��7D[L
'ULYHUV

1RL�H�OD�*LXOLD���GHGLFDWR�D�FKL
WRUQD�GL��9DOHQWLQD�2UVLQL

:$1'(5(56�GL��(OJUDHFR

(OL�5RWK�FL�DJJLRUQD�VXOO¶DIIDLUH
*UHHQ�,QIHUQR��SRVVLELOH
UHOHDVH�WUD�$JRVWR�H
6HWWHPEUH�GL��7D[L�'ULYHUV

7XWWL�JOL�DUWLFROL

68/�)2580�&,1(0$

�FRPPHQWDWR�GD��4[VOYHGOQ

�,O�FDVR�.HUHQHV��ILOP�YLQFLWRUH
GHOO¶2UVR�����FRPPHQWDWR�GD�
.XPNXP

7RN\R�RUL]]RQWDOH�GL�/DXUD
,PDL�0HVVLQD�FRPPHQWDWR�GD�
=HQ]HURYHUGH

,O�FRVWR�G¶LQJUHVVR�DOOH�VLQJROH�SURLH]LRQL�GHL�ILOP�LQ�FRQFRUVR
q��¼�

6XGHVWLYDO�q�XQ�SURJHWWR�GHOO¶$VVRFLD]LRQH�&XOWXUDOH�6JXDUGL�
GLUHWWR�GD�0LFKHOH�6XPD�

,O�)HVWLYDO�ULFHYH�O¶$'(6,21(�'(/�35(6,'(17(�'(//$
5(38%%/,&$�H�LO�3DWURFLQLR�GHOO¶$VVHVVRUDWR�0HGLWHUUDQHR
&XOWXUD�H�7XULVPR�GHOOD�5HJLRQH�3XJOLD�

5HDOL]]DWR�FRQ�LO�VRVWHJQR�GL�&LWWj�GL�0RQRSROL�H�SDWURFLQDWR�GD
8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL_$SXOLD�)LOP�&RPPLVVLRQ_�),&(
±�3XJOLD_� $1(&�H�$*,6�GL�3XJOLD�H�%DVLOLFDWD_���DXWRUL� _
5HWH�GHJOL�6SHWWDWRUL

0HGLD�SDUWQHU�&DQDOH��_�&LQHPDLWDOLDQR�LQIR�_7D[LGULYHUV

6SRQVRU��620('�63$��0(5,',21$/�6,7$��&2*(7��+27(/
&292�'(,�6$5$&(1,� �/$�3,(75$�*,$5',1,� �7+(
&$0%5,'*(�6&+22/��277,&$�%5,*,'$

6SRQVRU�WHFQLFL�$*,17285�9,$**,�(�785,602��75$7725,$
'$�=,¶�277$9,2��/$�/2&$1'$�'(,�0(5&$17,��267(5,$
3(55,&&,

/H�DXWR�GHO�6XGHVWLYDO�VRQR�RIIHUWH�GD�3(8*(27�)�//,
7$57$5(//,�GL��0RQRSROL

3HU�LQIRUPD]LRQL�ZZZ�VXGHVWLYDO�RUJ��7HO�����������������

&LQHPD�9LWWRULD�9LD�5DWWD]]L�����0RQRSROL

,VFULYLWL�SHU�YHGHUH�FRVD�SLDFH�DL�WXRL�DPLFL�0L�SLDFH0L�SLDFH

3RWUHEEHUR�LQWHUHVVDUWL�DQFKH

'RVVLHU�3DSHUEORJ

3XJOLD
0HWH

'LQR�%X]]DWL
3LWWRUL

9HQH]LD
0HWH

'DYLGH�)HUUDULR
0XVLFLVWL�,WDOLDQL

&DPEULGJH
0HWH

0DJD]LQHV

&LQHPD

&XOWXUD

75$,/(5������VIXPDWXUH
GL�JULJLR��,O�WUDLOHU�LWDOLDQR
�FQOLYH�LW�

��LGHH�SHU�ULFLFODUH�JOL
DVFLXJDPDQL�YHFFKL
�'RQQD�0RGHUQD�

/R�VDSHYL�FKH�DOFXQL
DOLPHQWL�DSSLDWWLVFRQR�LO

/$�&20081,7<�&,1(0$

/
$8725(�'(/
*,2512

$JLSV\LQWKHNLWFKHQ

723�87(17,

PDHVWUDURVDOED
��������SW

ORU\���
�������SW

LQWUDWWHQLPHQWR
�������SW

ULPPHO
�������SW

7XWWR�VXOO
DXWRUH 'LYHQWD�PHPEUR

�����

'DWD

3DJLQD

)RJOLR

����������

10
82

55
Co

di
ce

 a
bb

on
am

en
to

:

Pag. 6


