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ERWRPL� �3KOHERWRPXV� SHUILOLHZL� H� 3KOHERWRPXV� SHUQLFLRVXV��
GLIIXVL�VXO�WHUULWRULR�QD]LRQDOH�  

,Q� ,WDOLD� LO�7269�q�VWDWR� LVRODWR�SHU� OD�SULPD�YROWD�QHO������HG�q�VWDWR� LQGLFDWR�FRPH�XQR�GHL�SULQFLSDOL�
DJHQWL�H]LRORJLFL�GHOOH�PHQLQJLWL�H�PHQLQJR-HQFHIDOLWL�HVWLYH��1HO�������VRQR�VWDWL�VHJQDODWL����FDVL�DXWRF�
WRQL�GL� LQIH]LRQH�QHXUR-LQYDVLYD�FRQIHUPDWD�GD�7269� LQ�$EUX]]R��(PLOLD-5RPDJQD��/D]LR��0DUFKH��3LH�
PRQWH�H�7RVFDQD� 

/D�PDJJLRU�SDUWH�GHOOH�LQIH]LRQL�XPDQH�GD�7269�VRQR�DVLQWRPDWLFKH�R�FDUDWWHUL]]DWH�GD�XQD�VLQWRPDWROR�
JLD�VLPLO-LQIOXHQ]DOH�GL� OLHYH�HQWLWj�� WXWWDYLD�SRVVRQR�YHULILFDUVL�IRUPH�QHXUR-LQYDVLYH��SULQFLSDOPHQWH�PH�
QLQJLWL�H�PHQLQJR-HQFHIDOLWL� 

180(52�&$6,�&21)(50$7,��� 

 
,1)250$=,21,�3(5�*/,�23(5$725,�6$1,7$5, 
3HULRGR�GL� LQFXED]LRQH�� �-��JJ�ILQR�DG�XQ�PDVVLPR�GL���VHWWLPDQH��(¶�LQIOXHQ]DWR�GDOOD�FDULFD�YLUDOH�GHOOD�
SXQWXUD�LQIHWWDQWH�� 

 ,QYLR�QRWLILFD�GL�FDVR�GD�SDUWH�GHO�PHGLFR�VHJQDODWRUH�DWWUDYHUVR� 
6FKHGD�GL�VRUYHJOLDQ]D�GHOOH�DUERYLRUVL 
 
7HPSL�GL�VHJQDOD]LRQH��HQWUR�OH����RUH�GDO�VRVSHWWR�GLDJQRVWLFR�DO�6HUYL]LR�GL�,JLHQH�H�6DQLWj�3XEEOL�
FD�GHL�'LSDUWLPHQWL�GL�3UHYHQ]LRQH�GHOO¶$8/66�FRPSHWHQWH�SHU�WHUULWRULR�-!�LPPHGLDWDPHQWH�DOOD�5HJLRQH ���

dK
^s

 



%ROOHWWLQR�6RUYHJOLDQ]D�GHOOH�$UERYLURVL�-�DQQR������Q���GHO����������� 

7,&.-%251(�(1&(3+$/,7,6�

/¶LQIH]LRQH�GD�YLUXV�7%(�q�JHQHUDOPHQWH�WUDVPHVVD�GDO�PRUVR�GL�]HFFD��/D�
GLIIXVLRQH� GHO� YLUXV� 7%(� q� HQGHPLFD� LQ� PROWL� 3DHVL� GHOO¶(XURSD� FHQWUR-
RULHQWDOH�H�VHWWHQWULRQDOH��,WDOLD�FRPSUHVD��(VLVWRQR�WUH�VRWWRWLSL�GL�YLUXV�GHOOD�
7%(��HXURSHR�� VLEHULDQR�H�GHOO¶(VWUHPR�2ULHQWH�� /H� ]HFFKH�VYROJRQR�VLD� LO�
UXROR�GL�YHWWRUH�VLD�TXHOOR�GL�VHUEDWRLR�GHO�YLUXV��/H�VSHFLH�GL�]HFFKH�SL��IUH�
TXHQWHPHQWH� FRLQYROWH� VRQR� ,[RGHV� ULFLQXV� �YLUXV� GL� VRWWRWLSR� HXURSHR�� H�
,[RGHV�SHUVXOFDWXV� �YLUXV�GL�VRWWRWLSL�VLEHULDQR�H�RULHQWDOH���FKH�SDUDVVLWDQR�
URGLWRUL��FHUYLGL��RYLQL��ERYLQL��FDSULQL�H�XFFHOOL��7XWWDYLD�DQFKH� OH�]HFFKH�GHO�
FDQH�GHO�JHQHUH�'HUPDFHQWRU�SRVVRQR�WUDVPHWWHUH�O¶LQIH]LRQH�� 

/¶LQIH]LRQH� XPDQD� GHFRUUH� LQ� PDQLHUD� SDXFLVLQWRPDWLFD� QHL� GXH� WHU]L� GHL�
FDVL��1HL�ULPDQHQWL�FDVL��GRSR�XQ�SHULRGR�G¶LQFXED]LRQH�GL��-���JLRUQL�VL�
KD� XQD� IDVH� GHOOD� GXUDWD� GL� �-��� JLRUQL� FDUDWWHUL]]DWD� GD� VLQWRPL� VLPLO-
LQIOXHQ]DOL� FRPH�IHEEUH�DOWD��FHIDOHD��PDO�GL�JROD��DVWHQLD��PLDOJLH�H�DU�
WUDOJLH��1HO���-����GHL�FDVL��GRSR�XQ�LQWHUYDOOR�OLEHUR�GL��-���JLRUQL����LQ�PH�
GLD���VL�PDQLIHVWD�XQD�PHQLQJR-HQFHIDOLWH��/¶LQIH]LRQH�GD�VRWWRWLSR�HXURSHR�
VL�FRPSOLFD�FRQ�VHTXHOH�QHXURORJLFKH�D� OXQJR� WHUPLQH�ILQR�DO�����GHL�FDVL�H�
PRUWH�QHOO¶�-���GHL�FDVL�� ,O�GHFRUVR�q�SL��PLWH� LQ�HWj�SHGLDWULFD-�JLRYDQLOH�H�
GLYHQWD�YLD�YLD�SL��VHYHUR�DO�SURJUHGLUH�GHOO¶HWj�� 

3529,1&,$ 
7%(� 
(1&(�
)$/� 

7%( 
�,1)(=� 

727 
7%(� 

9,&(1=$ � � � 

7RWDOH � � � 

7DE����—�'LVWULEX]LRQH�FDVL�GL�LQIH]LRQH�GD�7%(�
VXGGLYLVH�SHU�WLSRORJLD���LQIH]LRQH�GD�7%(��PHQLQ�
JR-HQFHIDOLWH�GD�7%(��SHU�SURYLQFLD�GL�UHVLGHQ]D 

180(52�&$6,��352%$%,/,�H��&21)(50$7,���� 

'L�FXL�FRQ�IRUPH�PHQLQJR-HQFHIDOLFKH��� 

 

,1)250$=,21,�3(5�*/,�23(5$725,�6$1,7$5, 
3HULRGR�GL�LQFXED]LRQH���-���JLRUQL��PHGLD�GL���JLRUQL���SL��EUHYH���-��JLRUQL��LQ�FDVR�GL�WUDVPLVVLRQH�DOL�
PHQWDUH 
3HULRGR�GL�FRQWDJLRVLWj��LQ�OLQHD�GL�PDVVLPD��OD�7%(�QRQ�H�VRJJHWWD�D�WUDVPLVVLRQH�LQWHUXPDQD� 
ID�HFFH]LRQH�OD�WUDVPLVVLRQH�YHUWLFDOH�PDGUH-IHWR�QHRQDWR� 
9LUHPLD��QHOO¶XRPR�GXUD�FLUFD��-��JLRUQL� 
  
,QYLR�QRWLILFD�GL�FDVR�352%$%,/(�GD�SDUWH�GHO�PHGLFR�VHJQDODWRUH�DWWUDYHUVR� 
6FKHGD�VRUYHJOLDQ]D�7%(���6FKHGD�QRWLILFD 
7HPSL�GL�VHJQDOD]LRQH��HQWUR�OH����RUH�GDO�VRVSHWWR�GLDJQRVWLFR�DO�6HUYL]LR�GL�,JLHQH�H�6DQLWj�3XEEOL�
FD�GHL�'LSDUWLPHQWL�GL�3UHYHQ]LRQH�GHOO¶$8/66�FRPSHWHQWH�SHU�WHUULWRULR�-!�LPPHGLDWDPHQWH�DOOD�5HJLRQH 


Ěŝ�ĐƵŝ�ϭ�ƌĞƐŝĚĞŶƚĞ�ŝŶ�ƌĞŐŝŽŶĞ�sĞŶĞƚŽ�Ğ�ĐŽŶ�ĞƐƉŽƐŝǌŝŽŶĞ�
ĨƵŽƌŝ��ZĞŐŝŽŶĞ���������������������������������������������������������������������������������������� 



%ROOHWWLQR�6RUYHJOLDQ]D�GHOOH�$UERYLURVL�-�DQQR������Q���GHO����������� 

5DFFRPDQGD]LRQL�SHU�OD�SRSROD]LRQH�JHQHUDOH��SHU�OD�SUHYHQ]LRQH�GHOOH� 

SXQWXUH�GL�LQVHWWL� 

 

,�FLWWDGLQL�SRVVRQR�SURWHJJHUVL�GDOOH�SXQWXUH�GL�]DQ]DUD�WUDPLWH� 

* LO�FRQWUROOR�DWWLYR�GHO�YHWWRUH�LQ�DUHH�SULYDWH��LPSLHJR�GL�IRUPXODWL�LQVHWWLFLGL�LGRQHL�DOO¶XVR�GRPHVWLFRR�LQ�
FDPSR�FLYLOH��ULPR]LRQH�GHL�VLWL�GRYH�SRVVRQR�ULSURGXUVL�OH�]DQ]DUH�� 

* O¶DGR]LRQH�GL�PLVXUH�LQGLYLGXDOL�GL�SURWH]LRQH�GL�VHJXLWR�ULSRUWDWH� 

¨ DOO¶DSHUWR��XWLOL]]DUH�UHSHOOHQWL�FXWDQHL�SHU�XVR�WRSLFR�UHJLVWUDWL�FRPH�%LRFLGL�R�FRPH�3UHVLGL�0HGL�
FR�&KLUXUJLFL��DWWHQHQGRVL�DOOH�QRUPH� LQGLFDWH�VXL� IRJOLHWWL� LOOXVWUDWLYL��SRQHQGR�SDUWLFRODUH�DWWHQ�
]LRQH�DO�ORUR�LPSLHJR�VX�EDPELQL��GRQQH�LQ�JUDYLGDQ]D�H�LQ�DOODWWDPHQWR� 

¨ $OO¶DSHUWR��LQGRVVDUH�LQGXPHQWL�GL�FRORUH�FKLDUR�FKH�FRSUDQR�LO�FRUSR�LO�SL��SRVVLELOH��DG�HV��FDPL�
FLH�D�PDQLFKH�OXQJKH��SDQWDORQL�R�JRQQH�OXQJKH�H�FDO]H�� 

¨ ,Q�DVVHQ]D�GL�LPSLDQWR�GL�FRQGL]LRQDPHQWR�G¶DULD��XWLOL]]DUH�]DQ]DULHUH�DL�OHWWL��DOOH�ILQHVWUH�H�DOOH�
SRUWH�G¶LQJUHVVR�DYHQGR�FXUD�GL�FRQWUROODUH�FKH�TXHVWH�VLDQR�LQWHJUH�H�EHQ�FKLXVH� 

¨ 1HO�VROR�FDVR�GL�SUHVHQ]D�GL�]DQ]DUH�LQ�DPELHQWL�LQWHUQL��YDSRUL]]DUH�VSUD\�D�EDVH�GL�SLUHWUR�R�GL�
DOWUL�LQVHWWLFLGL�SHU�XVR�GRPHVWLFR��RSSXUH�XWLOL]]DUH�GLIIXVRUL�GL�LQVHWWLFLGD�HOHWWULFL��DUHDQGR�EHQH�L�
ORFDOL�SULPD�GL�VRJJLRUQDUYL� 

 

)RQWH���3LDQR�1D]LRQDOH�GL�SUHYHQ]LRQH��VRUYHJOLDQ]D�H�ULVSRVWD�DOOH�$UERYLURVL��31$������-�����-�0LQLVWHUR�GHOOD�6DOXWH 

 

 

0,685(�',�35(9(1=,21(�3(5�/$�3232/$=,21(�67580(17,�87,/,� 

 

 

· µ&RVD�SXRL�IDUH�SHU�GLIHQGHUWL�GDOOH�]DQ]DUH¶ 

�KWWS���ZZZ�VDOXWH�JRY�LW�LPJV�&B��BRSXVFROL3RVWHUB���BDOOHJDWR�SGI� 

 

· �µ9LUXV�:HVW�1LOH��FRPH�SUHYHQLUH�O¶LQIH]LRQH¶ 

KWWS���ZZZ�VDOXWH�JRY�LW�LPJV�&B��BRSXVFROL3RVWHUB���BDOOHJDWR�SGI 

 

· µ0DODWWLH�WUDVPHVVH�GDOOH�]DQ]DUH�-�&RQVLJOL�DL�YLDJJLDWRUL�LQWHUQD]LRQDOL¶ 

�KWWS���ZZZ�VDOXWH�JRY�LW�LPJV�&B��BRSXVFROL3RVWHUB���BDOOHJDWR�SGI� 

 

· µ0DODWWLH�WUDVPHVVH�GD�]HFFKH��2SXVFROR�SHU�L�YLDJJLDWRUL¶ 

KWWSV���ZZZ�HSLFHQWUR�LVV�LW�]HFFKH�SGI������2S���[���YLDJJLDWRULBY����SURQWR�SGI 

 

,�VRSUDULSRUWDWL�PDWHULDOL�LQIRUPDWLYL��UHSHULELOL�DL�OLQN�VHJQDODWL��VRQR�SHUVRQDOL]]DELOL�FRQ�LO�SURSULR�ORJR�D]LHQGDOH�
HG�XWLOL]]DELOL�DL�ILQL�GHOOD�SURPR]LRQH�GHOOH�FRUUHWWH�PLVXUH�GL�SUHYHQ]LRQH� 

 


