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da IL MATTINO del 19 marzo 2020 

da OTTOPAGINE  del 19 marzo 2020 

����6$/9$725(�81$�3(5621$�3(5%(1(�(�$0,&2�(6(03/$5(��� 
��,O�ULFRUGR�VWUD]LDQWH�GHO�VLQGDFR�GL�6RORSDFD�GRSR�OD�WULVWH�QRWL]LD�GHO�GHFHVVR�GHO���HQQH 

³8QD� EUDYD� SHUVRQD�� 1RQ� OR� GLFR� VROR� SHU� FLUFRVWDQ]D�� 6DOYDWRUH� GDYYHUR� HUD� XQ�
XRPR� VSHFLDOH´�� 3RPSLOLR�)RUJLRQH�� VLQGDFR� GL� 6RORSDFD� q� LQ� ODFULPH��1RQ� ULHVFH� H�
QRQ�YXROH� WUDWWHQHUH� OD�VXD�FRPPR]LRQH�QHO� ULFRUGDUH�³XQ�DPLFR�YHUR��XQ�RSHUDWRUH�
VDQLWDULR� VHPSUH� D� GLVSRVL]LRQH� GHL� VXR� FRQFLWWDGLQL´� ULFRUGD� DQFRUD� LO� SULPR�
FLWWDGLQR�� 
³/HL�QRQ� LPPDJLQD � -GLFH� DO� WHOHIRQR� -�TXDQWH� YROWH�6DOYDWRUH�KD�DLXWDWR� OH�SHUVRQH�

FRPH�LQIHUPLHUH�DPLFR��4XDQWH�YROWH�LQ�IRUPD�DVVROXWDPHQWH�JUDWXLWD�SUHVWDYD�OD�VXD�SURIHVVLRQDOLWj�PDJDUL�
VROR�SHU�XQ�SUHOLHYR�GL�VDQJXH´� 
2UD�FKH�LO���HQQH�QRQ�F
q�SL��O
LQWHUR�6DQQLR��O
LQWHUD�UHWH�GHO�VRFFRUVR�VDQLWDULR�SLDQJH�XQD�SHUVRQD�XPLOH�GD�
RJJL�OHJDWD�DG�XQ�GHVWLQR�DWURFH�VFULWWR�GDO�FRQWDJLR�DO�&RURQDYLUXV�� 
³6DOYDWRUH�XQD�SHUVRQD�GDYYHUR�SHUEHQH�H�VSHFLDOH´��2UD�6RORSDFD��L�VXRL�DPLFL��OD�VXD�IDPLJOLD��FKH�GRSR�LO�
ULVXOWDWR� GHOOD� SRVLWLYLWj� GL� TXDOFKH� JLRUQR� ID� q� LQ� TXDUDQWHQD�� QRQ� SRWUj� VDOXWDUH� 6DOYDWRUH� FRPH� DYUHEEH�
YROXWR�� ,Q� EDVH� DOOH� GLVSRVL]LRQL�PLQLVWHULDOL�� LQIDWWL�� QRQ� FL� SRWUDQQR� HVVHUH� IXQHUDOL� SHU� LO� ��HQQH�� 6ROR� OD�
EHQHGL]LRQH�H�OD�WXPXOD]LRQH��0D�L�ULFRUGL�GHO�VXR�RSHUDWR�GD�LQIHUPLHUH��SURIHVVLRQLVWD��SDGUH��PDULWR�H�DPLFR�
QRQ�PRULUDQQR�PDL�QHO�ULFRUGR�GL�WXWWL�FRORUR�FKH�KDQQR�DYXWR�OD�IRUWXQD�GL�FRQRVFHUOR�� 
�6DOYDWRUH�KD�GDWR� WDQWR�DOOD�QRVWUD�FRPXQLWj�H�QRL � -� FRQFOXGH� LO� VLQGDFR�)RUJLRQH� -� OR� ULFRUGHUHPR�SHU�
VHPSUH���$�QRPH�PLR�SHUVRQDOH�H�GL�WXWWD�O
DPPLQLVWUD]LRQH��6RORSDFD�XQLWD�DEEUDFFLD�OD�IDPLJOLD�� 
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/D�5HGD]LRQH� GH� ³,O� &RQIURQWR´� q�
YLFLQD� QHO� FRUGRJOLR� DL� IDPLOLDUL� GL�
6DOYDWRUH�H�VL�DVVRFLD�DOOH�SDUROH�GHO�
6LQGDFR�)RUJLRQH� 
�6DOYDWRUH�KD�GDWR�WDQWR�DOOD�QRVWUD�
FRPXQLWj� H� QRL OR� ULFRUGHUHPR� SHU�
VHPSUH´�QRQFKp�D�TXHOOH�HVSUHVVH�VX�
)%�� D� QRPH� GL� WXWWL� L� FRPSDJQL� GL�
/LFHR� GD� 6DOYDWRUH� '¶2QRIULR� QHO�
SRVW�VX��)%�FKH�VHJXH� 

dal profilo FB dei figli Davide Andrea e Sara  Calabrese  
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3DXSLVL��%Q��– 6DEDWR���� IHEEUDLR�DO�YLD�D�3DXSLVL��%1�� OD�TXDUWD�HGL�
]LRQH�GHO�&DUQHYDOH�GHOO¶$PLFL]LD�H�WHUPLQHUj�LO����IHEEUDLR�D�7RUUH�
FXVR��%1���3HU�LO�TXDUWR�DQQR�FRQVHFXWLYR�OD�3UR�/RFR�GL�3DXSLVL�H�LO�
)RUXP�GHL�*LRYDQL�GL�7RUUHFXVR�LQVLHPH�DOOD�3UR�/RFR�GL�6RORSDFD�
�TXHVW¶XOWLPD� DVVRFLD]LRQH� XQLWDVL� O¶DQQR� VFRUVR�� ULQQRYDQR� O¶DSSXQWD�
PHQWR�GHO�&DUQHYDOH�GHOO¶$PLFL]LD��8QD�PDQLIHVWD]LRQH�FKH�KD�ULVFRVVR�
XQ�QRWHYROH�VXFFHVVR�QHOOH�SDVVDWH�HGL]LRQL��1DWD�QHO������H�FKH�KD�YL�
VWR�QHO������OD�SDUWHFLSD]LRQH�GHL�PDHVWUL�FDUUDLROL�GL�3RQWH�H�QHOO¶HGL�
]LRQH������GHO�)RUXP�*LRYDQL�GL�)RJOLDQLVH�H�GHOOD�3UR�/RFR�GL�6RORSD�
FD�q�XQD�PDQLIHVWD]LRQH�PROWR�SDUWLFRODUH�FKH�YHGH�OD�VLQHUJLD�GL�DVVR�
FLD]LRQL��HQWL��H�SHUVRQH�GL�SDHVL�GLYHUVL�H�FKH�KD�LO�VROR�RELHWWLYR�GL�GL�
YHUWLUVL�H�FUHDUH�SRQWL�GL� LQWHUVFDPELR�FXOWXUDOH��/¶HGL]LRQH������VL�DU�
ULFFKLVFH�GL�WDQWH�FROODERUD]LRQL��ROWUH�DOOH�WUH�DVVRFLD]LRQL�RUJDQL]]DWULFL�
H� DO� SDWURFLQLR� GHL� WUH� FRPXQL� �3DXSLVL�� 6RORSDFD� H� 7RUUHFXVR� VL� VRQR�
DJJLXQWL�DOOD�PDQLIHVWD]LRQH�O¶$VVRFLD]LRQH�&RQWDGLQL�GL�7RUUHFXVR��LO�
JUXSSR�³,�7DPSDJQL´�%RWWDUL�SHU�6RORSDFD�RUJDQL]]DWR�GD�&DUPL�
QH�9ROSH�� O¶DVVRFLD]LRQH�³0DHVWUL�&DUUDLROL� GL� 6RORSDFD�� O¶$VVRFLD�
]LRQH�&RPPHUFLDQWL�GL�6RORSDFD��OD�QXRYD�3UR�/RFR�³7RUULFROXV´�GL�
7RUUHFXVR�� OD� FRPSDJQLD� WHDWUDOH� ³,� =DQQL� GL� 6RORSDFD�� LO� )RUXP�
*LRYDQL�GL�3DXSLVL��LO�JUXSSR�³$�&�&LPDWL´�GL�3DXSLVL�H�L�WDQWLVVLPL�
YRORQWDUL�� ,PSRUWDQWH� VDUj� DQFKH� LO� UXROR�GHOOH� DPPLQLVWUD]LRQL�GHL� VLQJROL� WUH�SDHVL� FKH�GDUDQQR� VRVWHJQR�H�
VXSSRUWR�SHU�IDU�Vu�FKH�LO�&DUQHYDOH�GHOO¶$PLFL]LD�DEELD�XQ�RWWLPR�ULVXOWDWR��,O�&DUQHYDOH�VDUjVWUXWWXUDWR�LQ�WUH�
JLRUQDWH�XQD�SHU�RJQL�SDHVH� FRQ� VILODWD�GL� FDUUL� DOOHJRULFL��PDVFKHUDWD�� JLRFKL� H� VSHWWDFROL� YDUL��6L� LQL]LHUj� D�
3DXSLVL�VDEDWR����IHEEUDLR��VHJXLUj�SRL�6RORSDFD�GRPHQLFD���IHEEUDLR�H�SHU�FRQFOXGHUH�7RUUHFXVR�LO����IHE�
EUDLR� ,O�SURJUDPPD�GHWWDJOLDWR�GL�VDEDWR����IHEEUDLR�D�3DXSLVL�q��DOOH�RUH�������FL�VDUj�LO�UDGXQR�GHL�FDUUL�DOOH�
JRULFL�LQ�YLD�&RUWH�FRQ�OD�SDUWHFLSD]LRQH�VWUDRUGLQDULD�GHO�JUXSSR�%RWWDUL�³,�7DPSDJQL�LGHDWR�H�RUJDQL]]DWR�GD�
&DUPLQH�9ROSH�H�GDO�WUHQLQR�GHOO¶$VVRFLD]LRQH�&RQWDGLQL�GL�7RUUHFXVR��6HJXLUj�DOOH�������OD�VILODWD�SHU�OH�YLH�
GHO�SDHVH��/¶DUULYR� LQ�/�JR��*�'H�0DUFR�q�SUHYLVWR�SHU�OH�������GRYH�FL�VDUDQQR�L�VDOXWL�H�L�ULQJUD]LDPHQWL�IL�
QDOL�H�VXELWR�GRSR�LQ�SLD]]D�,9�1RYHPEUH�L�JLRFKL�GL�XQD�YROWD��SDOR�GHOOD�FXFFDJQD��PXVLFD�H�DSHUWXUD�GHOOR�
VWDQG�JDVWURQRPLFR� 'RPHQLFD����IHEEUDLR�FL�VL�VSRVWHUj�D�6RORSDFD��DOOH�RUH�������FL�VDUj�LO�UDGXQR�GHL�FDUUL�
DOOHJRULFL� LQ� ULRQH�3LDQWH� H� D� VHJXLUH� OD� VILODWD� FKH� VL� VQRGHUj� OXQJR� LO� FRUVR�SULQFLSDOH�SHU� DUULYDUH� DOOH�RUH�
������LQ�ULRQH�&DSULJOLD�GRYH�OD�PDQLIHVWD]LRQH�VL�FRQFOXGHUj�FRQ�LO�FRQVXHWR�IDOz�GL�&DUQHYDOH�H�FRQ�L�VDOXWL�H�
L�ULQJUD]LDPHQWL�ILQDOL��$FFDQWR�DL�FDUUL�SURYHQLHQWL�GDL�GXH�SDHVL�JHPHOODWL��3DXSLVL�H�7RUUHFXVR��OD�VILODWD�VDUj�
DQLPDWD� GDOO¶$VVRFLD]LRQH� 0DHVWUL� &DUUDLROL�� GDJOL� $PLFL� GHO� 7UHQLQR� H� GDOOD� FRPSDJQLD� WHDWUDOH�
³,� =DQQL´�FKH�PHWWHUj�LQ�VFHQD�QHOOH�SLD]]H�SULQFLSDOL�GHO�SDHVH�OD�PDVFKHUDWD�³2¶�0DWULPRQLR´��0D�OD�QRYLWj�
DVVROXWD�q�FRVWLWXLWD�GDO�JUXSSR�ERWWDUL�³,�7DPSDJQL´� LGHDWR�H�RUJDQL]]DWR�GD�&DUPLQH�9ROSH��8Q�JUXSSR�
FRVWLWXLWR�GD�DGXOWL�H�UDJD]]L�VRORSDFKHVL�FKH�VXRQHUDQQR�EUDQL�WUDGL]LRQDOL�FRQ�ERWWL�H�IDOFL��$OOD�VILODWD�SDUWH�
FLSHUDQQR�DQFKH�OH�PDPPH�GHL�³7DPSDJQL´�FKH�FXUHUDQQR�O¶DQLPD]LRQH�SHU�L�SL��SLFFROL��/XQJR�LO�SHUFRUVR�FL�
VDUj�LQROWUH�DQFKH�O¶$VVRFLD]LRQH�&RPPHUFLDQWL�FKH�RIIULUj�SURGRWWL�WLSLFL�ORFDOL� �0DUWHGu����IHEEUDLR�VL�FRQ�
FOXGHUj�LO�FDUQHYDOH�GHOO¶$PLFL]LD�D�7RUUHFXVR��DOOH�RUH�������UDGXQR�GHL�FDUUL�DOOHJRULFL�LQ�YLD�7RUD�H�D�VHJXLUH�
OD�VILODWD�GHL�FDUUL�DOOHJRULFL�FRQ�OD�SDUWHFLSD]LRQH�VWUDRUGLQDULD�GHOOD�FRPSDJQLD�WHDWUDOH�³,�=DQQL´��$UULYR�LQ�
SLD]]D�*LRYDQQL�3DROR�,,� YHUVR�OH�RUH�������FRQ�L�VDOXWL�H�L�ULQJUD]LDPHQWL�ILQDOL�H�D�VHJXLUH�DSHUWXUD�VWDQG�JD�
VWURQRPLFR�FRQ�PXVLFD�OLYH��9L�DVSHWWLDPR�QXPHURVL� 



 'DO�3URILOR�)%�GL�$QJHOD�,$11277,�–� 
6HJQDOD]LRQH�,QWHUURJDWLYR�GHO����PDU]R�����- 
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FHUWR��RFFRUUH��XQD�SURSRVWD�SURJHWWXDOH�FRPSOHWD�GL�FURQRSURJUDPPD�H�LQGLFDWRUL�GL�ULVXOWDWR���H�OD�GR�
PDQGD�GL�ILQDQ]LDPHQWR�GHYH�HVVHUH�WUDVPHVVD�HQWUR�LO����DSULOH�������PD�VL�SRWUHEEH�DSSURILWWDUQH��QR"�����
/D�GRPDQGD�YHUUD
�LQROWUDWD" �4XDOFXQR�FKH�VDSSLD��SXR
�ULVSRQGHUH�D�TXHVWR�LQWHUURJDWLYR"����������������������������
VH�QRQ�H
�WURSSR�IDWLFRVR�DSULUH�XQ�SRVW�H�OHJJHUH��� 
 
1RWD�D�PDUJLQH�GHOOD�5HGD]LRQH�GH�,/�&21)52172������³$L�SRVWHUL�O¶DUGXD�VHQWHQ]D´-� 
,QWDQWR�HFFR���GL�VHJXLWR��LO�WHQRUH�GHO�%DQGR��WUDWWR�GD���0HGLWHUUDQHDHFRV\VWHP�LW��5HGD]LRQH����PDU]R������� 
,O�0LQLVWHUR�SHU�L�%HQL�H�OH�$WWLYLWj�FXOWXUDOL�H�SHU�LO�7XULVPR��QHOO¶DPELWR�GHOOD�SURJUDPPD]LRQH�VWUDWHJLFD�QD]LRQDOH�
H�FRPXQLWDULD�����-�����H�LQ�FRHUHQ]D�FRQ�OH�LQGLFD]LRQL�GHO�3LDQR�6WUDWHJLFR�GHO�7XULVPR�����-������KD�ODQFLDWR�XQ�
DYYLVR�SXEEOLFR�SHU�OD�VHOH]LRQH�GL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�WXULVWLFR-FXOWXUDOH�GHL�&R�
PXQL�GHOOH�UHJLRQL�%DVLOLFDWD��&DODEULD��&DPSDQLD��3XJOLD�H�6LFLOLD��,Q�SDUWLFRODUH��O¶DYYLVR�ILQDQ]LD�LQWHUYHQWL�SHU�LO�UDI�
IRU]DPHQWR�GHOO¶DWWUDWWLYLWj�GHL�ERUJKL�H�GHL�FHQWUL�VWRULFL�GL�SLFFROD�H�PHGLD�GLPHQVLRQH��DWWUDYHUVR�LO�UHVWDXUR�H�UHFX�
SHUR�GL�VSD]L�XUEDQL��HGLILFL�VWRULFL�R�FXOWXUDOL��QRQFKp�HOHPHQWL�GLVWLQWLYL�GHO�FDUDWWHUH�LGHQWLWDULR��/¶LQWHUYHQWR�PLUD�DOWUH�
Vu�D�VRVWHQHUH�SURJHWWL�LQQRYDWLYL�GL�VYLOXSSR�WXULVWLFR�FKH�IDYRULVFDQR�SURFHVVL�GL�FUHVFLWD�VRFLR-HFRQRPLFD�QHL�WHUULWRUL�
EHQHILFLDUL��GDQGR�DYYLR�D�SURFHVVL�LPSUHQGLWRULDOL�FKH�QH�DFFUHVFDQR�O¶RFFXSD]LRQH�H�O¶DWWUDWWLYLWj� 
2ELHWWLYL 
,QFUHPHQWDUH� O¶DWWUDWWLYLWj�GHL� WHUULWRUL� LQWHUHVVDWL�� OD�IUXL]LRQH�GHO�SDWULPRQLR�VWRULFRFXOWXUDOH�H�OD�SURPR]LRQH� WXULVWLFD�
DWWUDYHUVR�LO�PLJOLRUDPHQWR�GHO�GHFRUR�XUEDQR�H�LO�UHFXSHUR�GHOOH�IRUPH�RULJLQDULH�H�VWRULFKH�GHO�WHVVXWR�XUEDQR�H�GHOOH�
HPHUJHQ]H�DUFKLWHWWRQLFKH��SRWHQ]LDUH�OH�FRQGL]LRQL�GL�DFFHVVLELOLWj�H�OD�GRWD]LRQH�GL�LQIUDVWUXWWXUH�SHU�OD�PRELOLWj�VRVWH�
QLELOH��HURJDUH�VHUYL]L�HG�DWWLYDUH�VLVWHPL��DQFKH�LQQRYDWLYL�HG�HFR-VRVWHQLELOL��SHU�O¶DFFRJOLHQ]D�WXULVWLFD�DQFKH�DWWUDYHUVR�
LO�UHFXSHUR�IXQ]LRQDOH�GL�LPPRELOL�H�VSD]L�SXEEOLFL� 
'HVWLQDWDUL 
3RVVRQR�SDUWHFLSDUH�L�&RPXQL�GHOOD�UHJLRQL�%DVLOLFDWD��&DODEULD��&DPSDQLD��3XJOLD�H�6LFLOLD��FRQ�XQD�SRSROD]LRQH�UHVL�
GHQWH��GDWL�,VWDW�DO�������������ILQR�D��PLOD�DELWDQWL��RSSXUH�ILQR�D���PLOD�DELWDQWL�FKH�DEELDQR�LQGLYLGXDWR�LO�FHQWUR�VWR�
ULFR�TXDOH�]RQD�WHUULWRULDOH�RPRJHQHD��=72��DL�VHQVL�GHOO¶DUW�����OHWWHUD�$��GHO�'HFUHWR�0LQLVWHULDOH�Q������������H�VXF�
FHVVLYH�PRGLILFKH� 
'RWD]LRQH�ILQDQ]LDULD 
/¶DYYLVR�KD�XQD�GRWD]LRQH�FRPSOHVVLYD�GL����PLOLRQL�GL�HXUR��GL�FXL����PLOLRQL�D�YDOHUH�VXO�3URJUDPPD�GL�$]LRQH�H�
&RHVLRQH�&RPSOHPHQWDUH�DO�321�&XOWXUD�H�6YLOXSSR�)(65�����-�����–�$VVH��E�H����PLOLRQL�D�YDOHUH�VXO�3LDQR�RSHUD�
WLYR�³&XOWXUD�H�7XULVPR´�)6&�����-�����–�/LQHD�GL�D]LRQH���E��,O�FRQWULEXWR�PDVVLPR�FRQFHGLELOH�SHU�EHQHILFLDULR�q�GL�
XQ�PLOLRQH�GL�HXUR��LYD�FRPSUHVD��FRQFHVVR�QHOOD�IRUPD�GHO�FRQWULEXWR�D�IRQGR�SHUGXWR��SDUL�DO������GHOOH�VSHVH�DPPLV�
VLELOL� 
,QWHUYHQWL�DPPLVVLELOL� 
5HFXSHUR�H�DGHJXDPHQWR�IXQ]LRQDOH��VWUXWWXUDOH�H�LPSLDQWLVWLFR�GL�LPPRELOL�H�R�VSD]L�SXEEOLFL��UHDOL]]D]LRQH�GL�SHUFRUVL�
FLFODELOL�H�R�SHGRQDOL�SHU�OD�FRQQHVVLRQH�H�OD�IUXL]LRQH�GHL�OXRJKL�GL�LQWHUHVVH�WXULVWLFR-FXOWXUDOH��PXVHL��PRQXPHQWL��VLWL�
8QHVFR��ELEOLRWHFKH��DUHH�DUFKHRORJLFKH�H�DOWUH�DWWUDWWLYH�FXOWXUDOL�� UHOLJLRVH��DUWLVWLFKH��HFF����HURJD]LRQH�GHL� VHUYL]L�GL�
LQIRUPD]LRQH�H�FRPXQLFD]LRQH�SHU�O¶DFFRJOLHQ]D��LQIR�SRLQW��YLVLWRU�FHQWHU��HWF����YROWL�D�IDYRULUH�OD�IUXL]LRQH�GHO�SDWULPR�
QLR� FXOWXUDOH� WDQJLELOH� H� LQWDQJLELOH�� DQFKH� DWWUDYHUVR� WHFQRORJLH� DYDQ]DWH� H� VWUXPHQWL� LQQRYDWLYL� �SURGRWWL� HGLWRULDOL� H�
PXOWLPHGLDOL��SRUWDOL�LQIRUPDWLYL��SDQQHOOL�LQWHUDWWLYL��DXGLRJXLGH��UHDOWj�DXPHQWDWD��HFF����YDORUL]]D]LRQH�H�DPSOLDPHQWR�
GHOO¶RIIHUWD�FXOWXUDOH�� DWWUDYHUVR� OD� UHDOL]]D]LRQH�GL�DWWLYLWj�H� VHUYL]L� DUWLVWLFL� �LQVWDOOD]LRQL��YLGHRSURLH]LRQL��GLJLWDO� DUW��
ODQG�DUW��HFF����LQ�OXRJKL�SRWHQ]LDOPHQWH�LQWHUHVVDQWL�VRWWR�LO�SURILOR�WXULVWLFR��UHDOL]]D]LRQH�H�SURPR]LRQH�GL�LWLQHUDUL�FXO�
WXUDOL��WHPDWLFL��SHUFRUVL�VWRULFL�H�YLVLWH�JXLGDWH��DQFKH�DWWUDYHUVR�LO�UHVWDXUR�H�O¶DSHUWXUD�DO�SXEEOLFR�GL�VLWL��YDORUL]]D]LRQH�
GL�VDSHUL�H�WHFQLFKH�ORFDOL��DUWLJLDQDWR�ORFDOH��WHFQLFKH�FRVWUXWWLYH�H�ODYRUD]LRQL�GHL�PDWHULDOL�VHFRQGR�OH�WUDGL]LRQL�ORFDOL��
HFF���DQFKH�DWWUDYHUVR�DWWLYLWj�HVSHULHQ]LDOL�DYHQWL�DG�RJJHWWR�JOL�HOHPHQWL�VLPEROLFL�GHO�FDUDWWHUH�LGHQWLWDULR�GHL�OXRJKL��
PLJOLRUDPHQWR�GHOO¶DFFHVVLELOLWj�H�GHOOD�PRELOLWj�QHL�WHUULWRUL��6RQR�ULWHQXWH�DPPLVVLELOL�OH�VHJXHQWL�VSHVH��VHUYL]L�H�IRUQL�
WXUH��ODYRUL�HGLOL��VWUXWWXUDOL�H�LPSLDQWLVWLFL��FROODERUDWRUL�H�FRQVXOHQWL��VSHVH�JHQHUDOL��VHUYL]L�GL�DUFKLWHWWXUD�H�LQJHJQHULD�
�DUW����'OJV�����������SHU�OD�SURJHWWD]LRQH�GHJOL�LQWHUYHQWL��VHUYL]L�SHU�OD�SLDQLILFD]LRQH�HFRQRPLFR-ILQDQ]LDULD�H�JHVWLR�
QDOH� 
7HUPLQL�H�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD� 
3HU�DFFHGHUH�DO�ILQDQ]LDPHQWR��L�SURSRQHQWL�GHYRQR�SUHVHQWDUH�XQD�SURSRVWD�SURJHWWXDOH�FRPSOHWD�GL�FURQRSURJUDPPD�H�
LQGLFDWRUL�GL�ULVXOWDWR��XWLOL]]DQGR�LO� IRUPDW�GL�'RPDQGD�GL�ILQDQ]LDPHQWR�H�OD�GRFXPHQWD]LRQH�VSHFLILFDWD�DO�SXQWR����
��'RFXPHQWL�GD�SUHVHQWDUH���GHO�EDQGR� 2JQL�&RPXQH�SXz�SUHVHQWDUH�XQD�VROD�GRPDQGD�GL�ILQDQ]LDPHQWR�GD�WUDVPHW�
WHUH�HQWUR�LO����DSULOH������HVFOXVLYDPHQWH�YLD�3(&� 
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&DOD�LO�VLSDULR�VX�6DQQLR�)DODQJKLQD�������,HUL�LO�WHVWLPRQH�q�SDVVDWR�DG�$UDQGD�'H�'XHUR��XQ�FRPXQH�FDVWL�
JOLDQR�GL���PLOD�DELWDQWL��IDPRVD�SHU�OH�VXH�JURWWH�VRWWHUUDQHH�GHO�YLQR�H�SDUWH�DWWLYD�GHOO¶LWLQHUDULR�GHO YLQR�GL�
5LEHUD�GHO�'XHUR��(�VL�VSHUD�FKH�LO�FRPXQH�VSDJQROR�SRVVD�VIUXWWDUH�DO�PHJOLR�XQD�SRVVLELOLWj�FKH��LQYHFH��LO�
6DQQLR�QRQ�KD�VDSXWR�YDORUL]]DUH��,O�ELFFKLHUH��DQ]L�LO�FDOLFH��DSSDUH�PH]]R�YXRWR��6HQ]D�VH�H�VHQ]D�PD��q�VHP�
EUDWR�XQ�HYHQWR��WDQWR�SHU�ULPDQHUH�LQ�WHPD�FXOLQDULR��GD�WDQWR�IXPR�H�SRFR�DUURVWR��(�TXLQGL�VH�GL�FDUQH�QH�KDL�
SRFD��LO�YLQR�WL�UHVWD�QHOOH�ERWWL� (�QH�q�ULPDVWR�WDQWR��GL�YLQR��PHWDIRULFDPHQWH�SDUODQGR��VH�VL�WRUQD�DOOD�PHQWH�
D�TXHO�JLRUQR�GL�IHVWD��OD�SUHVHQWD]LRQH�GHOO¶HYHQWR�FRO�SDVVDJJLR�GL�FRQVHJQD��FKH�q�SDUVR�TXDVL�FRPH�XQD�SDV�
VHUHOOD�XWLOL]]DWD�SHU�IDUVL�EHOOL��GLUVL�GL�HVVHUH�EUDYL�H�IDUOR�WUD�TXDWWUR�PXUD��VHQ]D�FKH�LO�PRQGR�DWWRUQR�SRWHVVH�
VDSHUOR��1HVVXQD�FRPXQLFD]LRQH��QHVVXQ�FRLQYROJLPHQWR��JHQWH�WHQXWD�D�GHELWD�GLVWDQ]D�FKH�SDVVHJJLDYD�D�XQ�
SDOPR�GL�QDVR�GDOOD�IHVWD�VHQ]D�VDSHUH�FRVD�VL�VWHVVH�IHVWHJJLDQGR��(FFR��TXHVWR�UDSSUHVHQWD�OD�YHUD�RFFDVLRQH�
SHUVD��GLUH�DOOH�SHUVRQH�FKH�KDQQR�WUD�OH�PDQL�XQ�SRWHQ]LDOH�FDSDFH�GL�SRWHU�GDUH�XQD�VYROWD��GDUH�OXVWUR�D�XQ�
WHUULWRULR�FKH�q�VWDWR�ILQ�WURSSH�YROWH�DEEDQGRQDWR�D�VH�VWHVVR��/D�PRUWLILFD]LRQH�QDVFH�SURSULR�GD�TXHVWR��XQD�
IHVWD�VHQ]D�LQYLWDWL��LVWLWX]LRQL�VRUULGHQWL�H�FDOLFL�FKH�EULOODYDQR�PD�VH�VL�DQGDYD�LQ�JLUR�HUD�XQD�VHOYD�GL�ULVSRVWH�
QHJDWLYH��1HVVXQR�VDSHYD�GL�6DQQLR� )DODQJKLQD��QHVVXQR�QH�q�VWDWR�SRUWDWR�D�FRQRVFHQ]D��(�LQWDQWR�VL�VRQR�
VXVVHJXLWH�OH�PDQLIHVWD]LRQL��JOL�HYHQWL��L�WDYROL�URWRQGL�H�LO�GXEELR�q�VRUWR�VSRQWDQHR��VLFXUL�FKH�DQFKH�OH�LVWLWX�
]LRQL�HUDQR�D�FRQRVFHQ]D�GL�FRVD�DYHYDQR�WUD�OH�PDQL"�9HUUHEEH�GD�GLUH�GL�QR��8Q�SR¶�FRPH�DYHUH�XQD�)HUUDUL�
PD�QRQ�DYHUH�OD�SDWHQWH��(FFR��6DQQLR�)DODQJKLQD�SRWHYD�HVVHUH�LO�EROLGH�SHU�TXHVWR�WHUULWRULR�PD�q�ILQLWR�QHOOH�
PDQL�GL�FKL�KD�DPEL]LRQL�GD�SLORWD�PD�q�DQFRUD�DOOD�VFXROD�JXLGD��,QFRQWUL��WHVWLPRQLDO��SDUWHFLSD]LRQL�ILHULVWL�
FKH�H�FROODERUD]LRQL�FRQ�DWHQHR��,O�WHDWUR�6DQ�&DUOR��OD�YHWULQD�D�3DULJL��LO�FRQJUHVVR�D�0DWHUD��LO�IUDQFRERO�
OR��OD�PLVV��JOL�DPEDVFLDWRUL�GL�7DLZDQ��O¶HQRORJR�&RWDUHOOD��OD�SL]]D�GD�6RUELOOR�H�)HOLFRUL��7DQWD�FRPXQLFD�
]LRQH��EXRQLVVLPR�PDUNHWLQJ�FKH�SHUz�KD�IDWWR�LO�JLRFR�GHL�SROLWLFL�GL�WXUQR�FKH�VH�QH�VRQR�DSSURSULDWL�H��PROWR�
SUREDELOPHQWH�� OR�IDUDQQR�SHU� WDQWR�DOWUR�WHPSR��/D� VRVWDQ]D�q�EHQ�GLYHUVD�� UDSSUHVHQWDQWL�� LVWLWX]LRQL�QRQ�
VRQR�VWDWL�DOO¶DOWH]]D�GL�JHVWLUH�XQD�JUDQGLVVLPD�RSSRUWXQLWj��1HO�ULVSHWWR�GL�WXWWH�OH�LPSUHVH�YLWLYLQLFROH�FKH�
KDQQR�OHJLWWLPDWR�LO�ULFRQRVFLPHQWR�H�FKH��RUD��SDVVDWR�LO�VDQWR��GRYUDQQR�WRUQDUH�D�YHGHUVHOD�GD�VROL�VHQ]D�
OD�VFLD�GL�XQ�ULFRQRVFLPHQWR�FKH�DYUHEEH�PHULWDWR�XQD�JHVWLRQH�PLJOLRUH� (¶�D�WXWWH�OH�D]LHQGH�GL�VHWWRUH�FKH�
YD�XQ�EULQGLVL�LGHDOH��VSHUDQGR�FKH�SUHVWR�TXHO�FDOLFH�SRVVD�ULHPSLUVL�ILQR�DOO¶RUOR�  
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³&DUL�FRQFLWWDGLQL��PL�DSSHOOR�DOOD�YRVWUD�VHQVLELOLWj��DO�YRVWUR�VHQVR�GHO�GRYHUH�QHO�ULVSHWWDUH�O¶REEOLJR�FKH�RJ�
JL�LO�*RYHUQR��OD�5HJLRQH�H�OD�3UHIHWWXUD�FL�FKLHGRQR��RYYHUR�GL�5(67$5(�$�&$6$´� 
,O�VLQGDFR�GL�6RORSDFD�3RPSLOLR�)RUJLRQH��LO�JLRUQR�GRSR�LO�GHFHVVR�GHOOR�VWLPDWR�FRQFLWWDGLQR��SULPD�YLWWLPD�
QHO�6DQQLR�GL�FRYLG����VFULYH�DL�FLWWDGLQL�GHO�FHQWUR�GHOOD�9DOOD�7HOHVLQD�HVRUWDQGR�GL�ULVSHWWDUH�OH�QRUPH�LQ�YL�
JRUH�SHU�LO�FRQWUDVWR�GHOOD�GLIIXVLRQH�GHO�FRURQDYLUXV� 
³5HVWLDPR�D�FDVD�SHU�WXWWH�OH�ORJLFKH�H�VFLHQWLILFKH�UDJLRQL�FKH�TXRWLGLDQDPHQWH�FL�YHQJRQR�VSLHJDWH��PD�VR�
SUDWWXWWR�SHU�OD�VSRQWDQHD�FRQVDSHYROH]]D�FKH�VROWDQWR�DWWUDYHUVR�XQD�FRVWDQWH�RSHUD]LRQH�GL�ULVSHWWR�GHL�YDORUL�
XPDQL�ULXVFLUHPR�D�VXSHUDUH�TXHVWR�GLIILFLOH�PRPHQWR� 
&L�VHJQDODQR�–�VSLHJD�)RUJLRQH�-�SHUVRQH�FKH�LQ�PRGR�LUUHVSRQVDELOH�QRQ�ULVSHWWDQR�O¶REEOLJR�GL�VWDUH�D�FDVD��
,Q�TXHVWL�JLRUQL�FL�JLRFKLDPR�LO�IXWXUR�GHOOD�QRVWUD�QD]LRQH��'REELDPR�VWDUH�FKLXVL�LQ�FDVD�HG�XVFLUH�LO�PHQR�
SRVVLELOH��3HU�L�SURVVLPL�JLRUQL��FRQ�OD�FROODERUD]LRQH�GHOOH�)RU]H�GHOO¶2UGLQH��YHUUj�XOWHULRUPHQWH�LQWHQVLILFDWD�
O¶D]LRQH�GL�VRUYHJOLDQ]D�H�YLJLODQ]D�GL�WXWWR�LO�WHUULWRULR�FRPXQDOH��1HL�FRQIURQWL�GHOOH�SHUVRQH�FKH�DVVXPHUDQ�
QR�FRPSRUWDPHQWL�QRQ�ULVSHWWRVL�GHOOH�DWWXDOL�UHVWUL]LRQL�LPSRVWH�–�DQQXQFLD�LO�SULPR�FLWWDGLQR�GL�6RORSDFD�-��
VDUDQQR�DGRWWDWH�OH�PLVXUH�H�OH�VDQ]LRQL�SUHYLVWH�GDL�SURYYHGLPHQWL�HPDQDWL�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�
0LQLVWUL�H�GDOOD�5HJLRQH�&DPSDQLD�FLz�DO�ILQH�GL�VDOYDJXDUGDUH�L�WDQWL�FLWWDGLQL�FKH�VWDQQR�RVVHUYDQGR�LQ�PRGR�
DWWHQWR� OH� OLPLWD]LRQL�H�VRSUDWWXWWR�DO� ILQH�GL�QRQ�UHQGHUH�YDQR� OR�VIRU]R�GHO�SHUVRQDOH�
VDQLWDULR�FKH�q�LQ�SULPD�OLQHD�FRQWUR�TXHVWR�QHPLFR�LQYLVLELOH��&RQILGR�QHO�YRVWUR�EXRQ�
VHQVR´�� 
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$O�GL�Oj�GHL�IDVWL�H�GHL�QDVWUL��GL�6DQQLR�)DODQJKLQD�–�&DSLWDOH�HXURSHD�GHO�YLQR������UHVWDQR�L�VROGL��(G�q�
TXHVWR��SURSULR�TXHVWR��XQR�GHJOL�DVSHWWL�SL��SDUDGRVVDOL�GL�TXHVWD�YLFHQGD��3DUOLDPRFL�FKLDUR��VLDPR�VWDWL��GD�
TXHVWH�FRORQQH��DWWHQGLVWL�ULVSHWWR�DL�ULVXOWDWL�GL�TXHVWR�SUHVWLJLRVR�ULFRQRVFLPHQWR�FRQFHVVR�GD�5HFHYLQ��OD�5H�
WH�FRPXQLWDULD�GHOOH�����&LWWj�GHO�9LQR��0D�RUD�FKH�LO�SHJJLR�q�SDVVDWR��FRQ�O¶HYHQWR�ILQDOH�GL�GRPHQLFD�VFRU�
VD��FRPH�SRVVLDPR�VRVWHQHUH�FKH�LO�PHJOLR�GHEED�DQFRUD�YHQLUH"�'L�6DQQLR�)DODQJKLQD�UHVWDQR�L�VHOILH��L�VRUULVL�
GXUEDQV�H�QLHQWH�GL�SL���(¶�FRPH�VH�IRVVLPR�DQFRUD�DO�IHUPR�LPPDJLQH�GL�XQD�VWRULD�PDL�QDWD��D�XQD�SURPHVVD�
PDQFDWD��0D� ODVFLDPR�FKH�D�SDUODUH�VLD�TXDOFKH�QXPHUR��/D�5HJLRQH�&DPSDQLD�q�VWDWD� O¶XQLFR�EDQFRPDW�GL�
TXHVWR�ULFRQRVFLPHQWR��/R�VFULYHYDPR�RUPDL�TXDVL�XQ�DQQR�ID��q��LQGXEELDPHQWH��VEDJOLDWR�SDUDJRQDUH�0DWHUD�
&DSLWDOH�GHOOD�&XOWXUD�D�6DQQLR�)DODQJKLQD�&LWWj�HXURSHD�GHO�YLQR��VEDJOLDWR��SUHWHVWXRVR�H�SROLWLFDPHQWH�VFRU�
UHWWR��/D�&DSLWDOH�HXURSHD�GHOOD�FXOWXUD�q�GHVLJQDWD�GDOO¶8QLRQH�HXURSHD��HUJR�GD�XQ¶LVWLWX]LRQH��LO�ULFRQRVFL�
PHQWR�GL�&LWWj�HXURSHD�GHO�YLQR�DUULYD��DOWUHVu��GD�5HFHYLQ�FKH�KD�LO�VRVWHJQR�GHOOH�$VVRFLD]LRQL�1D]LRQDOL�GHO�
OH�&LWWj�GHO�9LQR�GL�XQGLFL�3DHVL�HXURSHL��3HU�LO�ILWWR�SURJUDPPD�FXOWXUDOH�GL�0DWHUD�VRQR�VWDWL�DSSURQWDWL����
PLOLRQL�GL� HXUR� SURYHQLHQWL� GD� IRQGL� UHJLRQDOL� ����PLOLRQL��� QD]LRQDOL� ����� H�SULYDWL� ���PLOLRQL�GL�HXUR���3HU�
6DQQLR�)DODQJKLQD�OH�XQLFKH�ULVRUVH�D�GLVSRVL]LRQH�VRQR�VWDWH�TXHOOH�GHOOD�5HJLRQH�&DPSDQLD��FKH�KD�GLURWWD�
WR �����PLOD�HXUR��1RQ�WDQWL��PD�QHSSXUH�SRFKL�SHU�XQ�ULFRQRVFLPHQWR�FKH�DYUHEEH�GRYXWR�VROR�PHWWHUH�LQ�PR�
WR�XQD�VWUDWHJLD�GL�PDUNHWLQJ�WHUULWRULDOH��0D�YHGLDPR�LQ�TXDOL�ULYROL�VRQR�DQGDWL�D�ILQLUH�TXHL�VROGL� �3HU�OD�GL�
VWULEX]LRQH� GHOOH� ULVRUVH� q� VWDWR� DSSURQWDWR� XQ� 7DYROR� FRQJLXQWR�� FRQ� OD� 5HJLRQH� H� L� �� &RPXQL� SURPRWRUL�
�&DVWHOYHQHUH��*XDUGLD�6DQIUDPRQGL��6DQW¶$JDWD�GHL�*RWL��6RORSDFD�H�7RUUHFXVR���SURSULR�SHU�DUJLQDUH�L�FRQ�
IOLWWL��'HO� UHVWR�� ILQ� GDL� SULPL� SDVVL�� 6DQQLR�)DODQJKLQD� GD� SURPHWWHQWH EHVW� SUDFWLFH VL� HUD� ULYHODWR� XQ FDVXV�
EHOOL�� ³/D� OLWLJLRVLWj� PDQLIHVWD� –� VFULYHYDPR� D� SRFKL� PHVL� GDO� ULFRQRVFLPHQWR� – � LO� FRQIOLWWR� RVWHQWDWR� FRQ�
JOL RSLQLRQ�OHDGHU GL�TXHVWD�SURYLQFLD��OH�PDQLH�GL�SURWDJRQLVPR�D�GLVFDSLWR�GHO�JLRFR�GL�VTXDGUD��L�SDURVVL�
VPL�GL�ULYROWD�H�GL�RGLR��H�FL�SHUGRQL�0RQWDOH�SHU�OD�FLWD]LRQH���DOLPHQWDWL�DQ]LFKp�VHGDWL��KDQQR�FRQWULEXLWR�D�
GLIIRQGHUH�O¶LGHD�FKH�6DQQLR�)DODQJKLQD�&LWWj�HXURSHD�GHO�YLQR�VLD�XQ�PH]]R�IORS�DQQXQFLDWR´��'DO�IORS�DQ�
QXQFLDWR�D�IORS�PDQLIHVWR�LO�SDVVR�q�VWDWR�–�SXUWURSSR�–�EUHYH��,�&RPXQL�KDQQR�TXDVL�SUHWHVR�GL�DYRFDUH�D�Vp�L�
SULPL�����PLOD�HXUR��,�VLQGDFL�KDQQR�XWLOL]]DWR�L�IRQGL�SHU�ILQDQ]LDUH�HYHQWL�µVWRULFL¶�OHJDWL�DO�YLQR�FRPH�9LQH�
VWDWH�D�7RUUHFXVR�H�9LQDOLD�D�*XDUGLD�6DQIUDPRQGL��SHU�FLWDUQH�DOFXQL��PD�DQFKH�HYHQWL�SHU�FRVu�GLUH�µPLQRUL¶��
FRPH�OH�FHQH�LQ�SLD]]D��$OFXQL�&RPXQL��SHU�HVHPSLR��FRQ�L�IRQGL�GHVWLQDWL�GDOOD�5HJLRQH�SHU�6DQQLR�)DODQJKL�
QD�–�&LWWj�HXURSHD�GHO�YLQR��KDQQR�ILQDQ]LDWR� ILQDQFKH� OH� OXPLQDULH�SHU�1DWDOH��*XDUGLD� LQ�/XFH��D�*XDUGLD�
6DQIUDPRQGL��H�9HQHUH�LQ�/XFH��D�&DVWHOYHQHUH��VRQR�VWDWH�FRQVLGHUDWH��LQVRPPD��LQL]LDWLYH�LQ�JUDGR�GL�SUR�
PXRYHUH�OD�)DODQJKLQD�GHO�6DQQLR�QHO�UHVWR�GHO�3DHVH�H�QHO�PRQGR��0D�VH�TXHVWH�ULVRUVH�VRQR�VWDWH�VSHVH��UH�
VWDQR�IHUPL�DQFRUD�����PLOD�HXUR��$OO¶8QLYHUVLWj�GHO�6DQQLR��SHU�HVHPSLR��VRQR�VWDWL�DIILGDWL����PLOD�HXUR�SHU�
O¶DYYLR�GL�XQ�0DVWHU�VXOOD�FRPXQLFD]LRQH�H�GHO �PDUNHWLQJ�GHO�YLQR�FRQ�5LFFDUGR�&RWDUHOOD��SUHVLGHQWH�GHJOL�
HQRORJL�LWDOLDQL�FKH�SXUH�D�%HQHYHQWR�YHQQH�D�IDUH�GD�WHVWLPRQLDO��8Q�FRUVR�DO�TXDOH�D�WXWW¶RJJL�QHVVXQR��DOO¶8�
QLVDQQLR��SHUz��SDUH�DEELD�PHVVR�PDQR��,QWDQWR��O¶8QLYHUVLWj�WLHQH�LQ�FDVVDIRUWH�TXHL�IRQGL��,O�*DO�7LWHUQR�H�LO�
*DO�7DEXUQR�SRVVRQR�GLVSRUUH�GL�����PLOD�HXUR��PD�ILQRUD�QHVVXQD�LQL]LDWLYD�OHJDWD�D�6DQQLR�)DODQJKLQD�-&LWWj�
(XURSHD�GHO�9LQR�q�VWDWD�PHVVD�LQ�FDPSR�R�ILQDQ]LDWD�FRQ�TXHL�IRQGL��(UD�VWDWD�SURJUDPPDWD�ILQDQFKH�XQ¶$SS�
LQ�JUDGR�GL�PHWWHUH�LQ�UHWH�WXWWH�OH�FDQWLQH�GHO�6DQQLR�FRQ�XQ�SHUFRUVR�LQWHUDWWLYR��PD�QHSSXUH�TXHVWR�SURJHWWR�
KD�ILQRUD�YLVWR�OD�OXFH��$OOD�&DPHUD�GL�&RPPHUFLR�GL�%HQHYHQWR�VRQR�VWDWL�WUDVIHULWL�����PLOD�HXUR�TXDOH�FRQ�
WULEXWR�UHJLRQDOH�SHU� OD�FRVWLWX]LRQH�GL�XQD�)RQGD]LRQH��)LQR�DG�RJJL�q� WXWWR�DUHQDWR��/H�UDJLRQL�GHOOR�VWDOOR�
QRQ�VRQR�DJHYROPHQWH�FRPSUHQVLELOL��(YLGHQWHPHQWH��KDQQR�SUHYDOVR�JOL�HJRLVPL��OH�PDQLH�GL�SURWDJRQLVPR��LO�
SLFFROR�FDERWDJJLR� ULVSHWWR�DOO¶LQWHUHVVH�GL�XQ� WHUULWRULR�DQFRUD� D� FDFFLD�GL�RSSRUWXQLWj�GL� VYLOXSSR��2� IRUVH��
VLFFRPH�D�SHQVDUH�PDOH�VL�ID�SHFFDWR�PD�VSHVVR�VL�LQGRYLQD��KD�SUHYDOVR�O¶LQFDSDFLWj�GL�SDVVDUH�GDOOH�SDUROH�DL�
IDWWL��GDOOD�SURJUDPPD]LRQH�DOO¶D]LRQH��,O�FRQVLJOLHUH�UHJLRQDOH��0LQR�0RUWDUXROR��FKH�KD�ODYRUDWR�SDQFLD�D�WHU�
UD�SHU�GLURWWDUH�TXHVWL�IRQGL�VX�XQ�ULFRQRVFLPHQWR�FKH�QRQ�JRGH�GL�ULVRUVH�SXEEOLFKH��KD�VSHVVR�HVRUWDWR�JOL�HQWL�
D�SURFHGHUH�DOO¶XWLOL]]R�GHOOH�ULVRUVH�UHJLRQDOL��(QWUR�JLXJQR��GHO�UHVWR��VH�QRQ�FL�VDUj�XQD�UHQGLFRQWD]LRQH�GHOOH�
DWWLYLWj�TXHL�VROGL�WRUQHUDQQR�LQGLHWUR��(�VDUj�O¶HQQHVLPD�GLPRVWUD]LRQH�GHOO¶LQFDSDFLWj�GL�XQD�FODVVH�GLULJHQWH�
GLIIXVD�GL�FDSLWDOL]]DUH�OH�RSSRUWXQLWj�GL�VYLOXSSR�FKH�JOL�SDVVDQR�VRWWR�LO�QDVR� 
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,�IXUEHWWL�GHL�ULILXWL�QRQ�VL�UDVVHJQDQR��1RQRVWDQWH�LO�SRUWD�D�
SRUWD� VLD�RUPDL�XQD�SUDVVL�FRQVROLGDWD��GL� WDQWR� LQ� WDQWR�GL�
VFDULFKH�DEXVLYH�SL��R�PHQR�HVWHVH�YHQJRQR�VFRSHUWH�LQ�JLUR�
SHU�OD�SURYLQFLD�VDQQLWD��(¶�LO�FDVR�GL�HYLGHQ]LDUH�TXDQWR�VWD�
DFFDGHQGR�QHO�FRPSUHQVRULR�GHOOD�9DOOH�7HOHVLQD��8Q� WHUUL�
WRULR�FKH�GHYH�JLj�IDUH�L�FRQWL�FRQ�L�PLDVPL�DO�FHQWUR�GHOO¶XO�
WLPR�&RQVLJOLR�FRPXQDOH�FHOHEUDWR�D�7HOHVH��FKH�KD�SRUWDWR�
DOOD�IRUPD]LRQH�GL�XQD�&RPPLVVLRQH�G¶LQFKLHVWD��/R�VYHUVD�
PHQWR�LOOHJDOH�GL�ULILXWL�UHVWD�LQ�FLPD�DOOD�OLVWD�GHL�SUREOHPL�
LUULVROWL��«��VHJXH�VX�,O�6DQQLR�4XRWLGLDQR�GHO������������«« 
 
1RWD�D�PDUJLQH�GHOOD�5HGD]LRQH�GH�,/�&21)52172� 
3XUWURSSR��OR�VWDWR�GL�HPHUJHQ]D��LQ�DWWR��VFDWXULWR�GDOOD�SDQGHPLD�GD�&29,'����GL�FHUWR�QRQ�SHUPHWWH�
GL�DQGDUH�D�IRQGR���DOPHQR�SHU�RUD��VX�WDOH��VLWXD]LRQH��FKH��ROWUH�DL�FURQLVWL�GH�,/�6$11,2��q�SXUWURSSR�
QRWD�D�WXWWL�L�FLWWDGLQL�GL�6RORSDFD�� 
6XL�VRFLDO��LQIDWWL��QXPHURVH�VRQR�OH�IRWR�SRVWDWH�GD��QRVWUL�FRQFLWWDGLQL��WUD�L�TXDOL�FLWLDPR�0DUWLQR�&DVLOOR�H�
)LOLSSR�,DQQRWWL���FKH�HYLGHQ]LDQR��SHULFRORVL�VFHPSL�DPELHQWDOL��H�IHQRPHQL�GL��GLVVHVWR�LGURJHRORJLFR�� 

 
 
 
 
 
 
 
 
 

)RWR�GDO�SURILOR�)%�GHO�����������       ������)RWR�GDO�SURILOR�)%��GHO������������GL�)LOLSSR�,DQQRWWL� 
GL�0DUWLQR�$QWRQLR�&DVLOOR���������������������� 
 
,Q�SURSRVLWR��OD�UHGD]LRQH�GH�³,O�&RQIURQWR´��JLj�LQ�SRVVHVVR�GL��XQD�XOWHULRUH�GRFXPHQWD]LRQH��IRWRJUDILFD�JLj�
DFTXLVLWD�D�FXUD�GL�$FKLOOH�$EEDPRQGL��YGV�DOFXQH�IRWR�FKH�VHJXRQR���121��$33(1$��/¶$778$/(��6,�
78$=,21(��(0(5*(1=,$/(��/2��3(50(77(5$¶��VL�IDUj�SURPRWULFH�GL�RJQL�XWLOH�LQL]LDWLYD�SHU�DUJL�
QDUH�LO�IHQRPHQR�GHOOR�VYHUVDPHQWR�VHOYDJJLR��GL�ULILXWL�OXQJR�OH�VWUDGH��GHOOH�QRVWUH�FDPSDJQH��� 

� � � �� 
)RWR�GHO������������GL�$FKLOOH�$EEDPRQGL����������������� 
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

4XHO�FKH�q�FHUWR��q�FKH��QRQ�DSSHQD�SRWUHPPR�IDUOR�FRQ�WUDQTXLOOLWj�H�VHUHQLWj��GRYUHPPR�IDUH�TXDOFRVD�FRPH�
FROOHWWLYLWj��FRPH�*UXSSR�GL�&LWWDGLQL��PDJDUL��IDFHQGR�GHFROODUH�LO�&RPLWDWR�6$7-�6DOXWH�$PELHQWH�H�7HU�
ULWRULR��JLj�FRVWLWXLWR�QHO������VRWWR�O¶HJLGD�GHO�FRPSLDQWR�&DY���3DVTXDOH�*,$5',12��PD�FKH��SHU�VYDULDWL�
FRQWLQJHQWL�PRWLYL��QRQ�q�PDL�ULXVFLWR�D�GHFROODUH�HG�RSHUDUH�IDWWLYDPHQWH�SHU�JOL�VFRSL�SUHILVVDWL� 
'XQTXH�� FRQ� XQD� ULQQRYDWD� H� FRQVDSHYROH� FRVFLHQ]D� FLYLFD�� 12,� 7877,� SRWUHPPR� HVVHUH� GHOOH�
�6(17,1(//(���GXUDQWH�OH�QRVWUH�ULVSHWWLYH��HVFXUVLRQL��R�SDVVHJJLDWH�H�VHJQDODUH�DL�FRPSHWHQWL�RUJDQL�OR�
VWDWR�GL�FRVH�� 
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FRQ�L�VXRL�LQYLVLELOL 
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263('$/(�0(77(�/(�67587785(��,2�/(�&2126&(1=(��/(,�/$�92*/,$�',�9,�
9(5(�� $6&,(572�� 0$5,/(1$� (� */,� ,19,6,%,/,� '(/� 3$6&$/(�� 6&2126&,87,����
),1&+e�121�6,�9,1&(�,/�µ%,1*2¶�',�81�0(/$120$�GD�5HGD]LRQH GH�,O�5LIRUPLVWD�-���0DU]R����� 
 
1HO�FRUVR�GL�TXHVWH�VHWWLPDQH�q�GLYHQWDWR�XQR�GHL�VLPEROL�LQ�,WDOLD�QHOOD�ORWWD�DO &RURQDYLUXV��3DROR $VFLHUWR��
GLUHWWRUH�GHOO¶XQLWj�GL�LPPXQRORJLD�FOLQLFD�GHO 3DVFDOH��VL�q�ULWURYDWR�DG�HVVHUH�OD�VSHUDQ]D�QRQ�VROR�GHL�QDSR�
OHWDQL�PD�GL�XQ¶LQWHUD�QD]LRQH�DOOH�SUHVH��JLRUQR�GRSR�JLRUQR��FRQ�OD�GUDPPDWLFD�DVFHVD�GL�XQ�YLUXV�FKH�DG�RJJL�
KD�FRQWDJLDWR�ROWUH���PLOD�SHUVRQH�SURYRFDQGR�SL��GL��PLOD�YLWWLPH��&RVu�XQR�GHL�PDVVLPL�HVSHUWL��DQFKH� LQ�
DPELWR�LQWHUQD]LRQDOH��GHOOD�ORWWD�DO�FDQFUR�VL�q�ULWURYDWR�JUXSSL�VRFLDO�GHGLFDWL��VWULVFLRQL�GL�LQFRUDJJLDPHQWR�
DIILVVL�SHU�OH�VWUDGH�GL�1DSROL�H�XQD�SRSRODULWj�IRUVH�LQDVSHWWDWD��7XWWL�SDUODQR�GL�$VFLHUWR�H�GHO WRFLOL]XPDE��LO�
IDUPDFR� DQWL-DUWULWH� FKH� KD� GDWR� PLJOLRUDPHQWL� QHO� WUDWWDPHQWR� GHOOD� SROPRQLWH� FKH� FRPSOLFD� O¶LQIH]LRQH�
GD &RYLG�����/D�VSHULPHQWD]LRQH�FOLQLFD�GHO�IDUPDFR�q�VWDWD�DSSURYDWD�LQ�WHPSL�UHFRUG�GD $,)$ H�GDO�&RPLWDWR�
(WLFR�LQ�XQD�VLQHUJLD�WUD�ULFHUFDWRUL�H�LVWLWX]LRQL�GL�WXWWD�,WDOLD��/H�ULFKLHVWH�GL�HQWUDUH�QHO�SURWRFROOR�VRQR�FHQWL�
QDLD�H�JLXQJRQR�VRSUDWWXWWR�GDJOL�RVSHGDOL�GHO�1RUG��L�SL��FROSLWL�GDOO¶HPHUJHQ]D��$VFLHUWR�H�O¶HTXLSH�PHGLFD�
GHO� 3DVFDOH�� FRPSRVWD� GDOO¶RQFRORJR )UDQFR� 3HUURQH�� GD� WDQWL� EUDYL� PHGLFL� �WUD� FXL� 0DULOHQD� 'L� 1DSROL�
H 0DULOLQD�3LFFLULOOR��H� LQIHUPLHUL��FRPSLRQR�VLOHQ]LRVDPHQWH�PLUDFROL� WXWWL� L�JLRUQL��6RQR�LQYLVLELOL�DL�SL��GD�
GHFHQQL�PD�FL�VRQR�VHPSUH�VWDWL��FL�VRQR�RUD�H�FL�VDUDQQR�VHPSUH��/D�ORUR�DVVLVWHQ]D�q�XQD�PLVVLRQH�FKH�YLHQH�
FHOHEUDWD�VROR�TXDQGR�VL�VFRQILJJH�LO�³PRVWUR´��6HUJLR�&DOLIDQR��DSSUH]]DWR�FURQLVWD�GL�QHUD�D�1DSROL��RJJL�LQ�
SHQVLRQH��GD����DQQL�FRQRVFH�JOL�³LQYLVLELOL´�GHO�3DVFDOH��³/¶RVSHGDOH�PHWWH�OH�VWUXWWXUH��LR�OH�FRQRVFHQ]H��/HL�
OD�YRJOLD�GL�YLYHUH´�JOL�YHQQH�GHWWR�GD�XQ�RQFRORJR�VXELWR�GRSR�OD�GLDJQRVL�WUHPHQGD��$�GLVWDQ]D�GL����DQQL�GD�
JUDQGH�JLRUQDOLVWD�TXDOH�q�VWDWR��6HUJLR�KD�SXEEOLFDWR�XQD�ULIOHVVLRQH�VXO�WLIR�GD�VWDGLR�SHU�$VFLHUWR�GHOOH�XOWLPH�
VHWWLPDQH�FKH�LO�5LIRUPLVWD�q�RUJRJOLRVR�GL�ULSURSRUYL��ULFRUGDWH�TXDQGR�D�1DSROL�VL�GLFHYD��H�IRUVH�VL�GLFH�DQ�
FRUD��³VWDL�FKLQR�µH 6RORSDFD³"�(¶�XQD�IUDVH�LURQLFD��VFKHU]RVD��ULYROWD�D�FKL�YLHQH�ULWHQXWR�SRFR�OXFLGR�H�FRQ�
LGHH�FRQIXVH��3HUFKp�LO�6RORSDFD�q�XQ�YLQR�GHOOD�&DPSDQLD��RUJRJOLR�H�VSLQD�GRUVDOH�GHOO¶HFRQRPLD�GL�XQ�SDH�
VH�LQ�SURYLQFLD�GL�%HQHYHQWR�GD�FXL�SUHQGH�QRPH��8Q�SDHVH�GL�SRFKH�PLJOLDLD�GL�DQLPH��8Q�SDHVH�GRYH�OD�JHQ�
WH�QRQ�SDVVD�OD�JLRUQDWD�D�XEULDFDUVL�QHOOH�FDQWLQH��PD�D�IDUVL�XQ�PD]]R�FRVu�QHL�FDPSL�VSHUDQGR�FKH G¶LQYHUQR�
QRQ�DUULYL�WURSSD�JUDQGLQH�H�FKH�G¶HVWDWH�LO�VROH�QRQ�VSDFFKL�HFFHVVLYDPHQWH�LO�WHUUHQR�DUVR�GDOOD�VLFFLWj��$�6R�
ORSDFD�q�QDWR 3DROR�$VFLHUWR�����HQQH� RQFRORJR GDOOR�VJXDUGR�JLRFRQGR�H�VLPSDWLFR��GDO�YLVR�RQHVWR�SHUFKp�L�
EHQHYHQWDQL�VRQR�SHUVRQH�VHPSOLFL�GL�FXL�ILGDUVL��(G�q�SXUH�MXYHQWLQR��FKH�q�XQ�WLWROR�LQ�SL���SXQWL�GL�YLVWD��FHU�
WR���$VFLHUWR�q�XQR�GHL�FHQWR� PLOOH� LQYLVLELOL FKH�RJQL�PDWWLQD�YDUFDQR�LO�FDQFHOOR�GL�TXHOO¶RVSHGDOH�DO 5LRQH�
$OWR GRYH�OD�JHQWH�QRQ�HQWUD�PDL�VRUULGHQGR��3HUFKp�YDUFDUH�TXHO�FDQFHOOR�VHPEUD�TXDVL�XQD�FRQGDQQD�VHQ]D�
DSSHOOR� SHUFKp�LO�3DVFDOH�q�O¶RVSHGDOH�GHO�FDQFUR��,O�3DVFDOH�FKH�RJQL�WDQWR�TXDOFXQR��TXDQGR�HVFR�SHU�IDUH�OD�
VSHVD��DELWR�GL�IURQWH��PL�FKLHGH��XVFHQGR�GDOOD�PHWUR��³6FXVDWH��SHU�DQGDUH�DO 3DVTXDOH"´�2SSXUH��L�SL��LQ�
WHOOHWWXDOL�³9DGR�EHQH�SHU�LO 3DVFjO´�"�2JJL�WXWWL�SDUODQR�GHO�3DVFDOH��WXWWL�FRQRVFRQR�$VFLHUWR��WXWWL�KDQQR�IDW�
WR�LO�OLFHR�LQVLHPH��TXDOFXQR�O¶XQLYHUVLWj��TXDOFXQR�OH�YDFDQ]H��TXDOFXQR�OR�LQFRQWUD�DELWXDOPHQWH�LO�VDEDWR�VHUD�
DOOH�FHQH��,R�$VFLHUWR�OR�YHGR��VHQ]D�FRQRVFHUOR��RJQL�YROWD�FKH�YDGR�DO�3DVFDO�H�PL�GLFRQR�µQR�QR��QRQ�PXRUL��
QRQ�PXRUL¶��9HGR�$VFLHUWR�H�YHGR 0DULOHQD��GRWWRUHVVD�FKH�YLHQH�RJQL�JLRUQR�DO�3DVFjO�GD�XQ�SDHVLQR�LQ�SUR�
YLQFLD�GL 6DOHUQR H�VL�VYHJOLD�DOO¶DOED�H�WRUQD�D�FDVD�FKH�VWDQQR�JLj�GRUPHQGR�WXWWL�H�OHL�VRJQD�GL�IDUH�XQ�DOWUR�
ILJOLR��PD�SHU�IDUH�XQ�ILJOLR�RFFRUUH�LO�WHPSR�QHFHVVDULR��H�VH�ULHQWUL�DO�SDHVH�FKH�JLj�VHL�PH]]R�DGGRUPHQWDWR�q�
FRPSOLFDWR��� $VFLHUWR��0DULOHQD� H� JOL� DOWUL� VWDQQR� Ou�� LQYLVLELOL� H� VFRQRVFLXWL� ILQFKp� QRQ� VL� YLQFH� LO ELQJR GL�
XQ PHODQRPD��(�DOORUD�GLYHQWDQR�OH�SHUVRQH�SL��LPSRUWDQWL�GHOOD�WXD�YLWD��/RUR�VRUULGRQR�VHPSUH��FL�KR�IDWWR�
FDVR��DQQL�ID��H�QRQ�SURQXQFHUDQQR�PDL�LO�YHUER PRULUH��&RPH�O¶RQFRORJR�FKH�PL�GLHGH�LO�YHUGHWWR�GLHFL�DQQL�
ID��³/¶RVSHGDOH�PHWWH�OH�VWUXWWXUH��LR�OH�FRQRVFHQ]H��/HL�OD�YRJOLD�GL�YLYHUH³��(�VLDPR�DQFRUD�TXL��3HUFKp�OH�WUH�
FRQGL]LRQL�KDQQR�IXQ]LRQDWR��( %LDQFD�%HUOLQJXHU JXDUGD�SHUSOHVVD�$VFLHUWR�H�FRQ�DULD�LQTXLVLWULFH�JOL�ID�³0D�
OHL�q�SURIHVVRUH�R�GRWWRUH"´��$K�%HUOLQJXHU�%HUOLQJXHU��WH�OD�SRWHYL�ULVSDUPLDUH�«�(¶�LO�YRVWUR�YHFFKLR�NDUPD��
LO�YRVWUR�GLIHWWR�GL�IDEEULFD�YHWHURFRPXQLVWD�GL�YROHU�VHPSUH�GLYLGHUH�LO�PRQGR�LQ�FODVVL��6HPSUH�H�FRPXQTXH� 
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³/D�SUHVHQWH�SXEEOLFD]LRQH�QRQ�UDSSUHVHQWD�XQD�WHVWDWD�JLRUQDOL�
VWLFD� LQ� TXDQWR� YLHQH� SXEEOLFDWD� VHQ]D� DOFXQD� SHULRGLFLWj�� 1RQ�
SXz� SHUWDQWR� FRQVLGHUDUVL� XQ� SURGRWWR� HGLWRULDOH� DL� VHQVL� GHOOD�
OHJJH�Q�����GHO������������ 
/D��SUHVHQWH��FRSLD��q��GLVSRQLELOH��VXO�:HE��VXO�VLWR��� 

 
:::�$&+,//($%%$021',�,7� 

 
 
 
 
 
 
 

&
(5$�81$�92/7$��³&,(&2�&(&$662  ́
5$&&2/7$��',��),$%(��',���6$5$�&$/$%5(6(� 
 
'$�27723$*,1(�'(/���*(11$,2������ 
6L� q� VYROWD� LHUL� VHUD� OD� SUHVHQWD]LRQH� GHOOD� UDFFROWD� GL� UDFFRQWL� GHOO
DXWULFH� VRORSDFKHVH� 6DUD� &DODEUHVH��
³&
HUD�XQD�YROWD�&LHFR�&HFDVVR���HGL]LRQL�����GLFLDVVHWWH��SUHVVR�LO�0(*�GL�6RORSDFD��,Q�XQD�VDOD�JUHPLWD��
VL�q�GLVFXVVR�GL�ILDEH�H�GHOOD�ORUR�VWRULD�H�LPSRUWDQ]D�QHO�FRUVR�GHL�VHFROL��6L�q�GLIIHUHQ]LDWD�OD�ILDED�ULVSHWWR�
DOOD�IDYROD��VL�VRQR�WUDWWHJJLDWH�OH�GLYHUVH�WHFQLFKH�H�DPELHQWD]LRQL��SXU�ULPDQHQGR��HQWUDPEL�L�JHQHUL��IRULHUL�
GL�PHVVDJJL�GL�SDFH��GL�JLXVWL]LD��GL�VROLGDULHWj��GL�DIIHWWL�IDPLOLDUL�H�GHO�IRQGDPHQWDOH�FRQFHWWR�FKH�LO�EHQH�
YLQFH�VXO�PDOH��/
DXWULFH�KD�VRWWROLQHDWR�FRPH��GXUDQWH� LO� VXR�SHUFRUVR� ODYRUDWLYR�� OH� ILDEH�DEELDQR�DLXWDWR�
EDPELQL�IUDJLOL��DXWLVWLFL�H�VRQR�VWDWH�DQFKH�VROOLHYR�H��YROR��LQ�PRQGL�PDJLFL�SHU�FKL�HUD�SUHGD�GL�GLVWXUEL�
DOLPHQWDUL��FRPH�O
DQRUHVVLD��3HU�OD�FDVD�HGLWULFH�GL�ULIHULPHQWR������GLFLDVVHWWH�HGL]LRQL��TXHVWD�UDFFROWD�UDS�
SUHVHQWD�LO�SULPR�ODYRUR�GHGLFDWR�DL�EDPELQL��FRVu�FRPH�KD�GLFKLDUDWR�OD�GLUHWWULFH�HGLWRULDOH�0DULD�3LD�6HO�
YDJJLR���$QFKH�VH�OD�FDVD�HGLWULFH�KD�FRPSLXWR�WUH�DQQL�� ILQR�DG�RJJL��QRQ�YL�HUD�XQ�YHUR�SURJHWWR�FKH�UL�
JXDUGDVVH�OH�ILDEH��SHUFKp�ULWHQLDPR�OH�OHWWXUH�SHU�EDPELQL�XQ�HOHPHQWR�GD�WUDWWDUH�FRQ�PROWD�VHULHWj�H�GHOL�
FDWH]]D��6DUD�&DODEUHVH�FL�KD�FRQYLQWL�SRLFKp�OH�VXH�ILDEH�YDQQR�D�WRFFDUH�FRUGH�VHQVLELOL�GHOO
DQLPR��VDOYD�
JXDUGDQGR�DQFKH�OH�IUDJLOLWj�H�OH�LQFHUWH]]H��GDQGR�VSD]LR�DO�VHQVR�XPDQR�H�PRUDOH��VHQ]D�OHGHUH�OD�OLEHUWj�
G
LQWHUSUHWD]LRQH�VLD�GHL�EDPELQL��FKH�GHJOL�DGXOWL��8Q
DQWLFD�ILODVWURFFD�YLHQH�ULSUHVD�QHO�WLWROR��SHU�VRWWROL�
QHDUH�TXDQWR�QHOOD�VWRULD�GHOO
8RPR�VLD�LPSRUWDQWH�O
LPPDJLQD]LRQH�H�OD�SURLH]LRQH�YHUVR�PRQGL�LQFDQWDWL��
SHU�GHSRUUH�OH�SURSULH�SDXUH�H�OH�SURSULH�LQFHUWH]]H����/H�ILDEH�VRQR�DFFRPSDJQDWH�GD�LOOXVWUD]LRQL�GLVHJQDWH�
GL�*LXV\�,DQQLHOOR��GHFHQQDOH�DPLFD�GHOO
DXWULFH��$OOD�VHUDWD�KDQQR�SUHVR�SDUWH��6DOYDWRUH�'
2QRIULR��SUHVL�
GHQWH�GHOOD� OLEUHULD�VWRULFD�� ,O�&DVWHOOR��FKH�KD�ULYHVWLWR�LO�UXROR�GL�PRGHUDWRUH��/LQD�&DUXVR��$VVHVVRUH�DOOD�
FXOWXUD��*LXV\�,DQQLHOOR��LOOXVWUDWULFH�GHO�OLEUR��0DULD�3LD�6HOYDJJLR��GLUHWWRUH�HGLWRULDOH�����GLFLDVVHWWH��O
DX�
WULFH��6DUD�&DODEUHVH� 

GDOOD�3DJLQD�)%��GL�5RVDOLD�/21*2�� 
��IHEEUDLR-5RPD��3DOD]]R�)HUUDMROL�-35(0,2�,17(51$=,21$�
/(-�&2081,&$5(�/
(8523$����� 
'HGLFR�TXHVWR�SUHVWLJLRVR�SUHPLR�D�PLR�SDGUH��$OOD�SURIHVVLRQDOLWj��DOOD�
SDVVLRQH��DOOD�GHGL]LRQH�H�VRSUDWWXWWR�DOO
DPRUH�FRQ�FXL�KD�VYROWR�LO�VXR�
ODYRUR�SHU�ROWUH����DQQL� 
5LQJUD]LR�WXWWL�L�FROODERUDWRUL�H�OH�SHUVRQH�FKH�VRVWHQJRQR�H�DSSRJJLDQR�
LO�QRVWUR�SURJHWWR�H�FL�FRQVHQWRQR�GL�SRUWDUOR�DYDQWL� 

 
/D� 5HGD]LRQH� GH� ³,O� &RQIURQWR´� VL� FRQJUDWXOD� FRQ� 5RVDOLD� /RQJR�������
'LUHWWRUH� 5HVSRQVDELOH� � GH� ³/¶$/75$�92&(´� �SHULRGLFR� IRQGDWR� GDO�
PDL�GLPHQWLFDWR�'RPHQLFR�/RQJR��SHU� LO�SUHVWLJLRVR�ULFRQRVFLPHQWR�UL�
FHYXWR��DXJXUDQGR�VHPSUH�XOWHULRUL�OXVLQJKLHUL�WUDJXDUGL�� 


