
 

 

$YʧLʣɔ��ǜƸ,ƺ,Ƽ2�ƻǄ1Ƽ2 
3DUURFFKLD�6SLULWR�6DQWR�-�3LD]]D�(XURSD����-�7HO�������������-�&RUVLFRVSLULWRVDQWR#FKLHVDGLPLODQR�LW 

9HQHUGu����/XJOLR��-��GDOOH�RUH�������DOOH�RUH������ 

(VSRVL]LRQH�HG�$GRUD]LRQH�(XFDULVWLFD�LQ�RFFDVLRQH�GHO�SULPR�YHQHUGu�GHO�PHVH��$�
VHJXLUH�6��0HVVD� 

1HL�PHVL�GL�/XJOLR�H�$JRVWR�q�6263(62�LO�6��5RVDULR�GHO�PHUFROHGu��5LSUHQGHUj�GDO�
PHVH�GL�6HWWHPEUH� 

2JJL�'RPHQLFD����*LXJQR�� 

2UH�������-�6��0HVVD�FRQ�JOL�DPLFL�GHOOD�&RPXQLWj�GL�1RPDGHOILD��6HJXH�SUDQ]R�LQ�
2UDWRULR�6��/XLJL�FRQ�OH�IDPLJOLH�RVSLWDQWL� 

2UH�������-�&HOHEUD]LRQH�GHL�%DWWHVLPL� 

*LRYHGu����/XJOLR�-��RUH������ 

6��0HVVD�FRQ�OD�FRPXQLWj�GHOOR�65,�/$1.$� 

1HO� PHVH� GL� OXJOLR� OD� 6HJUHWHULD� VDUj� DSHUWD� OXQHGu-PHUFROHGu-YHQHUGu� GDOOH� RUH�
������DOOH�RUH������� 

$YʧLʣɔ�ǜ6��Ƹ,(7ƺ2�ɏ�ƸƣǖƱ2 
3DUURFFKLD�66��3LHWUR�H�3DROR�-�9LD�&DYRXU��-��7HO�������������-�VVSSFRUVLFR#IDVWZHEQHW�LW 

6L�FRPXQLFD�FKH�QHOOH�'RPHQLFKH�FRPSUHVH�WUD�LO����OXJOLR�H�O·���VHWWHPEUH�OD�6��
0HVVD� YHVSHUWLQD� GRPHQLFDOH� GHOOH�RUH� ������ VDUj� VRVSHVD�� 5LSUHQGHUj� UHJRODU�
PHQWH�FRQ�GRPHQLFD����VHWWHPEUH�� 
1HOOH�GRPHQLFKH�LQGLFDWH�VL�FHOHEUHUj�XQD�6��0HVVD�DOOH�RUH�������SUHVVR�OD�SDU�
URFFKLD�66��3LHWUR�H�3DROR� 

6L� FRPXQLFD� FKH� FRQ� 'RPHQLFD� ��� OXJOLR� H� ILQR� D� 'RPHQLFD� ��� VHWWHPEUH�
�FRPSUHVD��VDUj�VRVSHVD� OD�YHQGLWD�GHL�VHWWLPDQDOL�´)DPLJOLD�&ULVWLDQDµ�H�´0DULD�
FRQ�WHµ��5LSUHQGHUj�UHJRODUPHQWH�FRQ�GRPHQLFD����VHWWHPEUH� 

6HUDWD�RUJDQL]]DWLYD�SHU�OD�´)HVWD�GHOOD�0DGRQQD�GHOOD�&LQWXUDµ�LQ�6DOD�6FKXVWHU� 

'RPHQLFD����/XJOLR�-��RUH������ 
*LRUQDWD�D�VRVWHJQR�GHOOD�q&DULW½�GHO�3DSDr 

6L� FHOHEUD� LQ�TXHVWD�GRPHQLFD�� LQ� FRQFRPLWDQ]D�FRQ� OD� VROHQQLW½�GHL�
6DQWL�3LHWUR�H�3DROR�� OD�*LRUQDWD�GHOOD�&DULW½�GHO�3DSD��6H�DVFROWLDPR�
FRQ�GLVSRQLELOLW½�JOL�LQVHJQDPHQWL�TXRWLGLDQL�GHO�3DSD��GRYUHEEH�HVVHUH�
QDWXUDOH�FKH�QDVFD�LQ�QRL�LO�GHVLGHULR�GL�VRVWHQHUQH�OpLPSHJQR�DSRVWROL�
FR��,O�6DQWR�3DGUH�FRQWD��DQ]LWXWWR��VXO�VRVWHJQR�GHOOD�QRVWUD�SUHJKLH�
UD��FRPH�FKLHGH�LQ�RFFDVLRQH�GL�RJQL�VXR�LQFRQWUR��QHO�FRQWHPSR��QH�
FHVVLWD�DQFKH�GHOOpDLXWR�PDWHULDOH�FKH�OH�QRVWUH�FRPXQLW½�SRVVRQR�DV�
VLFXUDUJOL�� /D�*LRUQDWD� SHU� OD�&DULW½� GHO� 3DSD� FL� RIIUH� OpRSSRUWXQLW½� GL�
DIIHUUDUH�OD�PDQR�WHVD�GD�)UDQFHVFR�H�VWULQJHUOD�DOOD�QRVWUD��GDQGR�SLÖ�
IRU]D� D� RJQL� VXR� JHVWR� GL� VROLGDULHW½�� &RQ� OD� QRVWUD� FRQGLYLVLRQH� JOL�
FRQVHQWLUHPR�GL� IDU�DUULYDUH� LO�FXRUH� O½�GRYH�FKLDPD� OpXPDQLW½� IHULWD�–�
QHOOH� QRVWUH� FLWW½� FRPH�QHO�PRQGR� LQWHUR�–� FRQ� L� SRYHUL� H�JOL� qVFDUWLr�
GHOOD� VRFLHW½�� L� IHULWL� GDOOD� YLWD� H� FKL� KD� GRYXWR� ODVFLDUH� WXWWR�� VRWWR� OD�
YLROHQ]D�GHOOD�SHUVHFX]LRQH��GHOOD�PLVHULD��GHOOD�JXHUUD��&L�Å��GXQTXH��
DIÞGDWD�LQ�TXHVWD�GRPHQLFD�FRQ�LO�QRVWUR�REROR�OD�SRVVLELOLW½�GL�IDU�QR�
VWUD�OpDQVLD�PLVVLRQDULD�GHO�3DSD�SHU�DEEUDFFLDUH�OpXPDQLW½�H�OH�LQÞQLWH�
HVLJHQ]H�PDWHULDOL�GL�FKL�QH�DELWD�OH�SHULIHULH�VRFLDOL��JHRJUDÞFKH�H�VSL�
ULWXDOL��5LFRUGLDPRFL�FKH�LQ�UHDOW½�Å�DQFKH�TXHVWR�LO�VHQVR�GHOOD�FROOHWWD�
GL�RJQL�6DQWD�0HVVD�DOOD�TXDOH�SDUWHFLSLDPR��FRQGLYLGHUH�OD�UHVSRQVD�
ELOLW½�GL� FRQWULEXLUH� WXWWL� LQVLHPH�DOOH�QHFHVVLW½�GHOOD�&RPXQLW½�SHU� IDU�
IURQWH�DL�ELVRJQL�GHOOH�SHUVRQH�LQ�GLIÞFROW½��DO�PDQWHQLPHQWR�GHOOH�VWUXW�
WXUH��DOOH�VSHVH�SHU�LO�FXOWR��DO�VRVWHJQR�GHOOH�DWWLYLW½�HGXFDWLYH�LQGLUL]�
]DWH�DL�QRVWUL�UDJD]]L�H�JLRYDQL��� 

1������-�����*LXJQR�������-��$QQR�, 

6LWR�LQWHUQHW��ZZZ�SDUURFFKLHFRUVLFR�LW��-�)DFHERRN��8QLWj�3DVWRUDOH�&RUVLFR��-�,QVWDJUDP��XS�LOSRQWH 
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,6&5,=,21, 
 
(/(0(17$5,��� 

2UDWRUL�6��/8,*,�H�6��$'(/(��-��'D�OXQHGu����*LXJQR�D�YHQHUGu����/XJOLR� 

,VFUL]LRQL�SHU�OH�VHWWLPDQH�VXFFHVVLYH�DOOD�SULPD�SUHVVR�OH�VHJUHWHULH�GHJOL�2UDWRUL�
6��/XLJL�H�6��$GHOH� 

0(5&2/(',·�-�*,29(',·�-�9(1(5',  -  GDOOH�������DOOH������ 

0(',(���� 

2UDWRULR�63,5,72�6$172��-��'D�OXQHGu����JLXJQR�D�YHQHUGu����OXJOLR 

,VFUL]LRQL�SHU�OH�VHWWLPDQH�VXFFHVVLYH�DOOD�SULPD�SUHVVR�OD�VHJUHWHULD�GHOO·2UDWRULR�
6SLULWR�6DQWR� 

'DO�/81(',·�DO�*,29(',·     -  GDOOH�������DOOH������ 

25$725,2�)(5,$/(� 

25$725,2�(67,92�-�6(77(0%5( 
 
/·DWWLYLWj� GHOO·RUDWRULR� HVWLYR� TXHVW·DQQR� FRQWLQXHUj� DQFKH� QHOOD� SULPD�
VHWWLPDQD�GL�VHWWHPEUH�� 
'DO���DO���VHWWHPEUH�RVSLWHUHPR�L�UDJD]]L�GHOO·HOHPHQWDUL��LQFOXVL�L�EDPEL�
QL�FKH�LQL]LHUDQQR�OD�SULPD�HOHPHQWDUH��H�PHGLH�SUHVVR�O·RUDWRULR�6��$GHOH� 
,VFUL]LRQL�62/2�LQ�2UDWRULR�6��$GHOH�HQWUR�LO����OXJOLR� 

)(67$�25$725,2�(67,92�SUHVVR�RUDWRULR�6SLULWR�6DQWR�� 
 
0(5&2/('u����/8*/,2 
 
2UH��������-��&HQD�LQVLHPH�´*ULJOLD�H�SDWDWLQHµ� 
 
2UH��������-��6SHWWDFROR�GHL�UDJD]]L�GHOO·RUDWRULR�FRQ�FDQWL�H�EDOOL��� 

 

 

$YʧLʣɔ�ƻǄ17�Ǆ'Ǌ/( 
3DUURFFKLD�6��$GHOH�-�/DUJR�'RQ�0LQ]RQL����-�%XFFLQDVFR��-��7HO�������������-�VDQWDGHOH#\DKRR�LW 

/XQHGu�����/XJOLR�-��RUH������ 

&HQD�FRQGLYLVD�FRQ�&RUDOH�6��$GHOH��*UXSSR�/LWXUJLFR��/HWWRUL�H�0LQLVWUL�GHOO·(X�
FDUHVWLD��6DUj�O·RFFDVLRQH�SHU�IDUH�LO�SXQWR�GHOOH�FHOHEUD]LRQL�GL�6HWWHPEUH�GHOOD�
SURVVLPD�)HVWD�3DWURQDOH� 

$99,62� DOOH� &233,(� FKH�GHVLGHUDQR�FHOHEUDUH�LO�VDFUDPHQWR�GHO�0DWULPR�
QLR�QHO������� 
,O�FRUVR�SUH-PDWULPRQLDOH�LQL]LD�D�PHWj�RWWREUH������D�6DQW·$GHOH� 
6RQR�LQYLWDWH�D�SUHQGHUH�FRQWDWWR�FRQ�GRQ�'RPHQLFR��FHOO��������������� 

,Q�YLVWD�GHO�ULQQRYR�GHL�&216,*/,� 3$6725$/,� 3DUURFFKLDOL� H� GL� &RPXQLWj�
3DVWRUDOH�� V·LQYLWDQR�FRORUR� FKH� IRVVHUR�GLVSRQLELOL� D� FDQGLGDUVL� SHU�DVVX�
PHUH�TXHVWR�FRPSLWR�HFFOHVLDOH��GL�SUHQGHUH�LQ�&KLHVD�O·DSSRVLWR�SLHJKH�
YROH�FKH�LOOXVWUD�TXDO�q�LO�FRPSLWR�GHO�&RQVLJOLR�3DVWRUDOH�QHOOD�3DUURFFKLD��
,�FDQGLGDWL�FRPSLOLQR� OD�SDUWH�UHWURVWDQWH�GHO�SLHJKHYROH�H�OR�FRQVHJQLQR�
DL�6DFHUGRWL��DOOH�$XVLOLDULH�R�LQ�6HJUHWHULD�HQWUR�LO����2WWREUH� 

,O�QRVWUR�JUXSSR�VSRUWLYR�´6SRUWLQJ�&�%�µ�DSUH�OH�LVFUL]LRQL�SHU�OH�DWWLYLWj�
VSRUWLYH�GHO�SURVVLPR�DQQR�����-������ 
,�9RODQWLQL�VRQR�LQ�IRQGR�DOOH�&KLHVH� 

9HQHUGu����/XJOLR� 

3ULPR�YHQHUGu�GHO�PHVH��GRSR�OD�6��0HVVD�GHOOH�RUH�������$'25$=,21(�(8&$5,�
67,&$�VLQR�DOOH�RUH������� 

'D�'20(1,&$����/XJOLR�D�'20(1,&$���6HWWHPEUH� �FRPSUHVD��q�6263(6$� OD�6��
0HVVD� GHOOH� RUH� ������� 3HUWDQWR� LQ� 6�� $GHOH� OH� 0HVVH� GRPHQLFDOL� VDUDQQR�
FHOHEUDWH�DOOH�RUH�������H������ 


