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$�XQD�JLRUQDWD�GDO� WHUPLQH�GHO� JLURQH�
G¶DQGDWD�UHVWDQR���OH�FDSROLVWD�D�TXRWD�
���� ,PROD� H� )DHQ]D� QHO� JUXSSR� $�� H�
6DQ�0LQLDWR�QHO�JUXSSR�$���/¶LQL]LR�GHO�
����� LQIDWWL� q� VWDWR� QHJDWLYR� VLD� SHU�
5LPLQL�� VFRQILWWD� SULPD� DG� 2PHJQD� H�
SRL�D�)DHQ]D��H�SHU�OD�/LEHUWDV�/LYRUQR�
FKH�GRSR�OD�EDWWXWD�G¶DUUHVWR�D�6DQ�0L�
QLDWR�QHO�JLRUQR�GHOO¶(SLIDQLD��KD�SHUVR�
DQFKH�LQ�FDVD�FRQWUR�XQD�2]]DQR�GHFL�
PDWD� GDO� &RYLG� ���� 1HOO¶XOWLPR� WXUQR�
EDWWXWD�G¶DUUHVWR�DQFKH�SHU�2OHJJLR�QHO�
GHUE\�VXO�SDUTXHW�GL�$OED��H�SHU�&HVH�
QD�� FKH� GRSR� DYHU� RWWHQXWR� L� SULPL�
SXQWL� VWDJLRQDOL� KD�SHUVR� LQ� FDVD� FRQ�
WUR�XQD� UHGLYLYD�2PHJQD��6DQ�*LREEH�
FKLXVL��FKH�KD�XQD�SDUWLWD�LQ�PHQR��VL�q�
LPSRVWD� DO� 3DODWHQGD� FRQWUR� LO� *ROIR�
3LRPELQR��PHQWUH�O¶86(�(PSROL�GRSR�OD�
EDWWXWD� Gu� DUUHVWR� VXO� QRVWUR� SDUTXHW�
KD� HVSXJQDWR� TXHOOR� GHO� 3LQR� )LUHQ]H��
3HU�L�QRVWUL�UDJD]]L��DOOH�SUHVH�FRQ�XQD�
VHULH�GL�LQIRUWXQL��EHOOD�JDUD�SHUVD�VROR�
QHO� ILQDOH� VXO� SDUTXHW� GL� 6DQ� 0LQLDWR��
/H�FURQDFKH��$O�3DOD0RGLJOLDQL�2]]DQR�
ID� LO� FROSR� GHOOD� JLRUQDWD� EDWWHQGR� OD�
/LEHUWDV�SXU�HVVHQGRVL�SUHVHQWDWD�VHQ�
]D�L�VXRL�PLJOLRUL�UHDOL]]DWRUL��/D�IRUPD�
]LRQH� HPLOLDQD� GRPLQD� VRWWRFDQHVWUR�
FDWWXUDQGR�XQD�VHULH�LPSUHVVLRQDQWH�GL�
ULPEDO]L�DQFKH� LQ�DWWDFFR�H�PHWWH�DOOD�
IUXVWD� L� ODEURQLFL� FKH� KDQQR� VROR� &D�
VWHOOL� H� 7RQLDWR� LQ� JUDGR� GL� UHSOLFDUH��
2]]DQR�JXLGD� QHL� SULPL� WUH�TXDUWL�� SRL�
DOO¶LQL]LR�GHOO¶XOWLPD�IUD]LRQH�OD�/LEHUWDV�
VRUSDVVD� H� VHPEUD� SRWHU� YLQFHUH� PD�
QRQ�KD� IDWWR� L� FRQWL� FRQ� OD�JDUUD�GHJOL�
HPLOLDQL� FKH� WRUQDQR� DYDQWL� H� YLQFRQR�
FRQ�PHULWR�FRQWDQGR�VX�%HGLQ��FKH�YD�
LQ�GRSSLD�GRSSLD��0DVWUDQJHOR�H�&KLX�
VROR��,O�%DVNHW�2]]DQR�GD�TXHVWR�WXUQR�
DYUj� DQFKH� D� GLVSRVL]LRQH� XQ¶DUPD� LQ�
SL��� LO� SOD\� ��HQQH� 0RQWDQDUL� FKH� q�
VWDWR�PHVVR�VRWWR�FRQWUDWWR�LQ�VHWWLPD�
QD��/¶86(�(PSROL�ULWURYD�LO�VXFFHVVR�DO�
3DOD&RYHUFLDQR� FRQWUR� LO� 3LQR� )LUHQ]H��

JUD]LH� DG� XQD� SDUWLWD� GL� RWWLPR� OLYHOOR�
QHOOD�TXDOH�KD�WRFFDWR�DQFKH�L����SXQWL�
GL�YDQWDJJLR�QHO� FRUVR�GHO� WHU]R�TXDU�
WR��/D�IRUPD]LRQH�ILRUHQWLQD�KD�UHDJLWR�
QHO� ILQDOH� ULXVFHQGR�D� ULGXUUH� OR� VYDQ�
WDJJLR�PD�VHQ]D�PDL�GDUH� O¶LPSUHVVLR�
QH�GL�SRWHU�ULEDOWDUH�OD�SDUWLWD��$O�3DOD�
7HQGD�YLWWRULD�WXWWR�VRPPDWR�IDFLOH�SHU�
OD�6DQ�*LREEH�&KLXVL� FKH�SXz� FRQWDUH�
VX�LVSLUDWLVVLPR�5DIIDHOOL�FKH�VL�FRQIHU�
PD�XQR�GHL�JLRYDQL�SL��LQWHUHVVDQWL�GHO�
FDPSLRQDWR�FKLXGHQGR�D�TXRWD����SXQ�
WL�� FRQ� DQFKH� 0HL�� &DUHQ]D� H� *LDUHOOL�
FKH�FKLXGRQR� O¶LQFRQWUR� LQ�GRSSLD�FLIUD�
QHL�SXQWL�VHJQDWL��,O�%DVNHW�*ROIR��GRSR�
DYHU�VXELWR�QHL�SULPL�GXH�TXDUWL��ULHVFH�
D� SDUHJJLDUH� HQWUDPEL� L� SHULRGL� GRSR�
O¶LQWHUYDOOR�OXQJR��GLPRVWUDQGR�GL�DYHUH�
³ELUUD�LQ�FRUSR´�D�GLIIHUHQ]D�GHOOH�DOWUH�
VFRQILWWH�� JUD]LH� DOOD� SUHVWD]LRQH� GD�
GRSSLD�GRSSLD�GL�3HUVLFR�FRQ����SXQWL�H�
��� ULPEDO]L�� H� GRSSLD� FLIUD� DQFKH� GD�
SDUWH� GHJOL� DOWUL� HVSHUWL� GHOOD� VTXDGUD�
GL�)DEEUL��9HQXFFL��7XUHO�HG�(OLDQWRQLR���
/¶�$QGUHD�&RVWD�,PROD�VL�DSSRJJLD�VXO�
OH� VSDOOH� GL� XQ� LVSLUDWR� 3UHWL�� FKH� DOOD�
ILQH�VHJQHUj����SXQWL��H�EDWWH��IDWLFDQ�
GR� SL�� GL� TXDQWR� VL� SRWHYD� SUHYHGHUH�
DOOD�YLJLOLD��LO�IDQDOLQR�GL�FRGD�)RUWLWXGR�
$OHVVDQGULD�� /D� VYROWD� GHFLVLYD� GHOOD�
SDUWLWD� DUULYD� QHOO¶XOWLPR� SHULRGR� FRQ�
XQ�SDU]LDOH���—��GRSR� FKH� L� SLHPRQ�
WHVL�DYHYDQR�ORWWDWR�D�OXQJR�FKLXGHQGR�
DQFKH�D�����DOOD�ILQH�GHO�VHFRQGR�TXDU�
WR�� 3HU� ,PROD� GRSSLD� FLIUD� DQFKH� SHU�
0RUDUD��7RIIDOL�H�6JRUEDWL��PHQWUH�QHO�
OH�ILOH�GL�$OHVVDQGULD���XRPLQL�LQ�GRSSLD�
FLIUD�� )HUUL�� *LDQFDUOL�� $SX]]R� H� *XDF�
FLR�� PD� VROR� �� SXQWL� GDO� UHVWR� GHOOD�
VTXDGUD��,O�%DVNHW�)DHQ]D�FKH�D���PL�
QXWL�GDOOD�FKLXVXUD�GHOOD�JDUD�HUD�D—���
ULVSHWWR� DO� %DVNHW� 5LPLQL�� FRPSLH� XQ�
YHUR�H�SURSULR�PLUDFROR� ULEDOWDQGR� O¶H�
VLWR�GHOOD� JDUD�DJJDQFLDQGR� O¶RYHUWLPH�
QHO�TXDOH�VSULQWD�SHU�OD�FRQTXLVWD�GHL���
SXQWL� FRQ� XQ� SDU]LDOH� LQL]LDOH� GL� �-���

7UD�L�IDHQWLQL�RWWLPD�SURYD�GL�7HVWD�FKH�
FKLXGH�FRQ����SXQWL�IUXWWR�DQFKH�GL�XQ�
����GD�ROWUH�O¶DUFR��FRDGLXYDWR�GD�%DO�
ODELR� H� $QXPED�� DQFK¶HVVL� LQ� GRSSLD�
FLIUD��3HU�5LPLQL�QRQ�EDVWD�OD�SURYD�GD�
���SXQWL�LQ����PLQXWL�GL�6LPRQFHOOL��FRQ�
&URZ� H� 0ODGHQRY� FKH� DJJLXQJRQR� UL�
VSHWWLYDPHQWH����H����SXQWL��'RSR�XQ�
RWWLPR� LQL]LR� GL� VWDJLRQH�� DQFKH� VXSH�
ULRUH�DOOH�DVSHWWDWLYH��LO�%DVNHW�2OHJJLR�
FDGH�QHO�GHUE\�VXO�SDUTXHW�GL�$OED��QR�
QRVWDQWH�XQD�EXRQD�SURYD�GL�1HJUL�FKH�
FKLXGH� D� ��� SXQWL�� $OED� WLUD� IXRUL� XQD�
JDUD� FRQYLQFHQWH� SRUWDQGR� �� JLRFDWRUL�
LQ� GRSSLD� FLIUD�� FRQ� 'DQQD�� &ROWUR� HG�
$QWRQLHWWL� FKH� QH� UHDOL]]DQR� ��� RJQX�
QR��1HOOD� IRUPD]LRQH�RVSLWH�GRSSLD�FL�
IUD� DQFKH� SHU� O¶HVSHUWR� 3LORWWL�� SHU� 'H�
5RV��,HOPLQL�H�$LUDJKL��$�&HVHQD��QHOOD�
JDUD�FKH�RSSRQHYD�GXH�GHOOH�IRUPD]LR�
QL�FKH�DG�LQL]LR�FDPSLRQDWR�VHPEUDYD�
QR�GHVWLQDWH�DO�SDVVDJJLR�GL�FDWHJRULD��
OD� 3DIIRQL�2PHJQD� ID� XQ� SDVVR� DYDQWL�
VXOOD� VWUDGD� GHO� ULWRUQR� DOOD� PDVVLPD�
FRPSHWLWLYLWj�EDWWHQGR�L� ORFDOL� LQ�XQ�IL�
QDOH�WXWWR�GD�JRGHUH��3HU� L�SLHPRQWHVL�
ULPRQWD� LPSRUWDQWH� GRSR� O¶LQWHUYDOOR�
FRQ�XQ�SDU]LDOH�D�ORUR�IDYRUH�GL���-����
FRQ�%DODQ]RQL PLJOLRUH�GHL�VXRL�FRQ����
SXQWL� H� ��� GL� YDOXWD]LRQH� H� XQ� RWWLPR�
���� GD� GXH� SXQWL��PHQWUH� SHU� &HVHQD�
QRQ� VRQR� VWDWL� VXIILFLHQWL� L� ��� SXQWL�
PHVVL� D� VHJQR� GD�%RUVDWR��1HOO¶XOWLPD�
GL�DQGDWD�LO�%DVNHW�2]]DQR�ULFHYH�LO�3L�
QR�)LUHQ]H��PHQWUH� OD�/LEHUWDV�/LYRUQR�
GHYH� FHUFDUH� GL� LQWHUURPSHUH� OD� PLQL�
VWULVFLD�QHJDWLYD�DOOD�/D]]HUL�FRQWUR�O¶8�
6(�(PSROL�H�OD�SDUWLWD�SL��LPSRUWDQWH�VL�
JLRFD�D�&KLXVL�GRYH�DUULYD�6DQ�0LQLDWR��
1HOO¶DOWUR� VHPL� JLURQH� OD� 3DIIRQL� 2PH�
JQD� q� DWWHVD� GDO� GHUE\� FRQWUR� $OED�
PHQWUH� LO� %DVNHW� 2OHJJLR� VH� OD� GRYUj�
YHGHUH� FRQWUR� )DHQ]D�� $� FKLXGHUH� OD�
JLRUQDWD� OH� VILGH� WUD� OD� )RUWLWXGR�$OHV�
VDQGULD�H�&HVHQD�H�LO�GHUE\�URPDJQROR�
WUD�%DVNHW�5LPLQL�H�,PROD��� 
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2JJL�JLRFKLDPR�FRQ�«� 
%$6.(7�*2/)2�3,20%,12 

 

$O�3DOD3RJJHWWL� WRUQD� LO� ³GHUE\�GHOOD�&RVWD´��FRQWUR� LO�
%DVNHW� *ROIR� 3LRPELQR�� 8QD� ULYDOLWj� VSRUWLYD� PROWR�
VHQWLWD�TXHOOD�WUD�L�URVVREO��GL�FRDFK�5XVVR�H�L�JLDOOR�
EO�� GL� FRDFK� )DEEUL� FKH� VL� VRQR� DIIURQWDWL� DQFKH� LQ�
SUHVWDJLRQH� QHOOD� JDUD� GL� 6XSHUFRSSD� GLVSXWDWD� DO�
3DOD7HQGD��3LRPELQR�KD�LQL]LDWR�OD�VWDJLRQH�FRQ�PRO�
WL�SUREOHPL�D�FDXVD�GHOO¶HSLGHPLD�GL�FRURQDYLUXV�FKH�
KD�FRVWUHWWR� OD�VTXDGUD�D�XQR�VWRS�SUROXQJDWR�HG�DO�
ULQYLR�GHOOD�SULPD�VWDJLRQDOH�FRQ�6DQ�0LQLDWR��SRL�UH�
FXSHUDWD� SULPD� GL� 1DWDOH�� 3HU� FRDFK� )DEEUL� QRQ� q�
VWDWR� IDFLOH� ULPHWWHUH� LQVLHPH� OD� VTXDGUD� PHQWUH� VL�
VXVVHJXLYDQR� OH� SDUWLWH� HG� LO� SULPR�� H� ILQRUD� XQLFR�
VXFFHVVR�� q� DUULYDWR� QHOOD� JDUD� FDVDOLQJD� GHOO¶(SLID�
QLD�FRQWUR�LO�3LQR�)LUHQ]H��PHQWUH�QHOOD�JDUD�GL�GRPH�
QLFD� VFRUVD� FRQWUR� &KLXVL�� KD� GRYXWR� DUUHQGHUVL� GL�
IURQWH�DG�XQD�GHOOH�DVSLUDQWL�DO�VDOWR�GL�FDWHJRULD��GL�
PRVWUDQGR� SHUz� GHL� PLJOLRUDPHQWL� LPSRUWDQWL�� YLVWR�
DQFKH� O¶DYYHUVDULR� FKH� VL� WURYDYD� GL� IURQWH�� /D� VILGD�
GHO�3DOD3RJJHWWL�GDUj�FRPXQTXH�JOL�VWLPROL�JLXVWL�DG�
XQD�IRUPD]LRQH�FKH�KD�FDPELDWR�PROWR�LQ�HVWDWH��SDU�
WHQGR�GDO�FRDFK�H�SURVHJXHQGR�FRQ�JOL�LQQHVWL�GL�JLR�
FDWRUL�GL�HVSHULHQ]D�FRPH�9HQXFFL�H�7XUHO�H�JLRYDQL�
LQWHUHVVDQWL� FRPH� LO� QRVWUR� H[� *XDLDQD� H�*DOOL�� FRQ�
XQD� EDWWHULD� GL� HVWHUQL� WRWDOPHQWH� QXRYD��1HOOH�JDUH�
ILQ� TXL� GLVSXWDWH� L�PLJOLRUL�PDUFDWRUL� VRQR� VWDWL� 7XUHO�
HG� (OLDQWRQLR�� HQWUDPEL� LQ� GRSSLD� FLIUD�� VHJXLWL� GD�
0D]]DQWLQL� FRQ� ���� SSJ�� 3HUVLFR�� (OLDQWRQLR� H�0D]�
]DQWLQL�VRQR�LQYHFH�L�PLJOLRUL�ULPEDO]LVWL�GHL�JLDOOREO��� 
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���-������-�$/$ 3,67,//2 �� �� 0(==$&$32 ���-������-�$/$ 

���-������-�*8$5',$ 75$66,1(//, �� �� (/,$1721,2 ���–������–�3,927 

���-������-�*8$5',$ %(&+, �� �� 3,672/(6, ���-������–�$/$ 
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���-������-�*8$5',$ *5(**, �� �� ,*1$55$ ���-������–�3,927 
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648$'5$ 3817, 9 3 

(7586&$�6$1�0,1,$72 �� � � 

)$(1=$�%$6.(7 �� � � 

$�&267$�,02/$ �� � � 

%$6.(7�&+,86, � � � 

/,%(57$6������/,92512 � � � 

%$6.(7�5,0,1, � � � 

%$6.(7�2/(**,2 � � � 

86(�(032/, � � � 

2==$12�%$6.(7 � � � 

3$))21,�20(*1$ � � � 

6,17(&1,&$�%$6.(7�&(&,1$ � � � 

2/,032�$/%$�%$6.(7 � � � 
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',�0(&2 ��� �� �� ������� ������ ������� ������� �� �� �� �� � � � � �� �� 

*8(55,(5, �� � �� ������ ����� ������� ������ � � � � � � � � �� �� 

%(&+, �� � � ������ ����� ������� ������ � � �� � � � � � �� �� 

&(3$5$12 ��� �� �� ������� ������ ������� ������ � �� �� �� � � � � �� �� 

*1(&&+, ��� �� �� ������ ������ ������ ������� � �� �� �� � � � � �� �� 

1:2.2<( ��� �� �� ������� ����� ������� ������� � �� �� �� � � � � �� �� 

%$572/, ��� �� �� ������� ������� ������� ������� � �� �� �� �� � � �� �� ��� 

3,67,//2 ��� �� �� ������ ������� ������� ������ � �� �� �� � � � � �� �� 

75$66,1(//, �� � � ������ ����� ������ ����� � � � � � � � � �� �� 

%58&,�0� � � � ����� ����� ����� ����� � � � � � � � � � � 

),/$+, �� �� � ������ ����� ������ ����� � � �� � � � � � �� �-�� 

*5(**, �� � � ������� ����� ������ ����� � � � � � � � � �� �-�� 

648$'5$ ���� ��� ��� �������� �������� ��������� ��������� �� ��� ��� ��� �� �� � �� ��� ��� 

I turni precedenti 
6LQWHFQLFD�%DVNHW�&HFLQD��������������� 
86(�(PSROL������������������������������������� 
,O�WDEHOOLQR�—�%DVNHW� &HFLQD��'L�0HFR�����*XHUULHUL��&H�
SDUDQR����*QHFFKL�����2ELQQD����%HFKL����%DUWROL����3LVWLO�
OR�����7UDVVLQHOOL����3HOOHJULQL���*UHJJL��)LODKL���� 
$OO��5XVVR�-�$VV��(OPL 
86(� (PSROL��5HVWHOOL�����)DODVFKL����,QJURVVR����6HVROGL�
��� &UHVSL� ��� 0D]]RQL�� *LDQQRQH�� &HUFKLDUR�� $QWRQLQL� ���
9DQLQ����7XULQL����9LOOD����$OO��0DUFKLQL�–�$VV��&RUELQHOOL 
$UELWUL��$JQHVH�GL�%UDQR�G¶,VFKLD�H�0RUUD�GL�6DQ�*LRUJLR�D�
&UHPDQR� 
 
(WUXVFD�6DQ�0LQLDWR���������������������� 
6LQWHFQLFD�%DVNHW�&HFLQD�������������� 
,O�WDEHOOLQR��%DVNHW� &HFLQD��'L�0HFR����*XHUULHUL��&HSD�
UDQR�����*QHFFKL����2ELQQD�����%HFKL�����%DUWROL��3LVWLOOR�
����7UDVVLQHOOL����3HOOHJULQL��*UHJJL��)LODKL���� 
$OO��5XVVR�-�$VV��(OPL 
(WUXVFD� 6DQ� 0LQLDWR�� &DUSDQ]DQR� ���� 7R]]L� ��� 5HJROL�
)H�����1HUL�����4XDUWXFFLR��&DSR]LR����&DYHUVD]LR�����/R�
UHQ]HWWL�����&LDQR��6DQWLQL��5HJROL�)UD���%HQLWHV����� 
$OO��%DUVRWWL 
$UELWUL��&DVVLQD�GL�'HVLR�H�0DUWLQHOOL�GL�%UHVFLD 
 
/H�SULPH�GXH�SDUWLWH�GHO������SRUWDQR�LQ�GRWH�DOOD�FODVVL�

ILFD�GHOOD�6LQWHFQLFD�VROR���SXQWL��TXHOOL�FRQTXLVWDWL�LQ�FD�
VD�FRQWUR�O¶86(�(PSROL��PD�OD�IRUPD]LRQH�URVVREO��KD�GL�
VSXWDWR�GXH�RWWLPH�JDUD��DQFKH�SHU� L�SUREOHPL�FKH�VRQR�
GHULYDWL� GDJOL� LQIRUWXQL� DFFDGXWL� QHOOD� JDUD� FDVDOLQJD�
GHOO¶(SLIDQLD��FKH�VL�VRQR�SRL�ULYHUEHUDWL�DQFKH�QHOOD�VXF�
FHVVLYD�WUDVIHUWD�GL�6DQ�0LQLDWR��%DUWROL�H�*XHUULHUL�KDQQR�
GRYXWR� ODVFLDUH� LO�SDUTXHW�D� ILQH�SULPR�TXDUWR�GHOOD�JDUD�
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QLVVLPR�%HFKL��FKH�KD�IDWWR�YHGHUH�GL�SRWHU�HVVHUH�SURWD�
JRQLVWD� LQVLHPH� DL� FRPSDJQL� GL� VTXDGUD�� %HQH� DQFKH� LO�
ULHQWUR�GL�2ELQQD�GRSR�O¶LQIRUWXQLR�H�VROLWD�SUHVWD]LRQH�GD�
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