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3HJDVXV��JLRUQDOH�GHO�*UXSSR�$VWURILOL�)RUOLYHVL�q�DSHUWR�D� WXWWL�FRORUR�
FKH� YRJOLRQR� FROODERUDUH� LQYLDQGR� LO� PDWHULDOH� DO� VRFLR� )DELR� &ROHOOD�
DOO¶LQGLUL]]R�IDELR�FROHOOD#WLQ�LW�RSSXUH�SUHVVR�OD�VHGH�GHO�*$)�

3URJUDPPD�
GL�/XJOLR���$JRVWR�������

�
'XUDQWH� L� PHVL� HVWLYL� SURVHJXLUDQQR� L� FRQVXHWL� DSSXQWDPHQWL� GHO� PDUWHGu� VHUD��
GDOOH�RUH�������LQ�SRL��SUHVVR�OD�VHGH�GHO�*UXSSR�LQ�9LD�2UFHROL�Q������/H�VHUDWH�
VDUDQQR� D� WHPD� OLEHUR� H� ««�WHPSR� �PHWHRURORJLFR�� SHUPHWWHQGR� YHUUDQQR�
RUJDQL]]DWH�XVFLWH�SHU�RVVHUYD]LRQL�DVWURQRPLFKH��
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$QQR�;,,�²�Q����� /XJOLR���$JRVWR������
�

��
LQ��TXHVWR��QXPHUR��

SDJ������ (GLWRULDOH�
SDJ������ �)HQRPHQL�DVWURQRPLFL����� � �����������GL�6WHIDQR�0RUHWWL�	�0DUFR�5DJJL�
SDJ����� /D�/XQD�H�L�VXRL�VHJUHWL� &RSHUQLFXV�&UDWHU��������GL�6WHIDQR�0RUHWWL�
SDJ����� /·DQJROLQR�GHOOD�PHWHRURORJLD� � �������D�FXUD�GL�*LXVHSSH�%LIIL�
SDJ����� &RVD�RVVHUYDUH������������������%UHYH�$OPDQDFFR�$VWURQRPLFR�

D�FXUD�GL�6WHIDQR�0RUHWWL�
SDJ����� 5DVVHJQD�VWDPSD����������,QGLFH�SULQFLSDOL�ULYLVWH�DVWURQRPLFKH�

LWDOLDQH��������������D�FXUD�GL�6WHIDQR�0RUHWWL�
SDJ����� ,QFRQWUL�VHWWLPDQDOL������������,O�SURJUDPPD�SURVVLPR�YHQWXUR�
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$QQR�;,,���Q�����
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$�&85$�',���
0DUFR�5DJJL�H�)DELR�&ROHOOD�
�
*5$),&$�(��
,03$*,1$=,21(��
)DELR�&ROHOOD�
�
+$112�&2//$%25$72�$�
48(672�180(52��
*LXVHSSH�%LIIL��&ODXGLR�/HOOL��
6WHIDQR�0RUHWWL�
�

�
�
5HFDSLWR��
&�3��Q������)25/,¶�
�
6LWR�,17(51(7��
KWWS���LW�JHRFLWLHV�FRP�JUXSSRDV
WURILOLIRUOLYHVL��
�
�H�PDLO��
PRUHWWLVWHID�#WLQ�LW�
�
0DLOLQJ�/LVW��
KWWS���LW�JURXSV�\DKRR�FRP�JURX
S�JUXSSRDVWURILOLIRUOLYHVL��
�

�
,1�&23(57,1$��
�
�,O�SHUFRUVR�GL�9HQHUH�GDYDQWL�DO�
GLVFR�VRODUH�OR�VFRUVR���JLXJQR�LQ�
TXHVWD�VXJJHVWLYD�FRPSRVL]LRQH�
GL����LPPDJLQL�GLJLWDOL�UHDOL]]DWH�
GD�6WHIDQR�0RUHWWL��

,O�*UXSSR�$VWURILOL� )RUOLYHVL�´-��+HYHOLXVµ�
VL�ULXQLVFH�RJQL�PDUWHGu�VHUD�SUHVVR�L�ORFDOL�
GHOOD�&LUFRVFUL]LRQH�Q����±�9LD�2UFHROL�Q��
��� ±� )RUOu�� /H� ULXQLRQL� VRQR� DSHUWH� D� WXWWL�
JOL�LQWHUHVVDWL��

��
/H� TXRWH� ULPDQJRQR� OH� VWHVVH� GHOO
DQQR�
VFRUVR��
4XRWD�RUGLQDULD��PLQLPD��� ¼�������
4XRWD�ULGRWWD��
�SHU�UDJD]]L�ILQR�D����DQQL�� ¼�������
�
/D� TXRWD� VL� YHUVD� GLUHWWDPHQWH� LQ� VHGH� DO�
7HVRULHUH�5DJ��$OEHUWR�*XGHQ]L�R�D�PH]]R�
YDJOLD�SRVWDOH�LQGLUL]]DWR�D��

�
*58332��$6752),/,��)25/,9(6,�
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�
$QFKH� TXHVW·DQQR� LO� *UXSSR� $VWURILOL�
)RUOLYHVL�� FRQ� LO� FRQVXHWR� YDOLGR� VXSSRUWR�
WHFQLFR� � GHOO·$JHQ]LD� 9LDJJL� ´,/� 6,72�

6,&852µ�GL�5LPLQL��RUJDQL]]D�XQD�JLWD�VRFLDOH�FKH�VL�VYROJHUj�QHL�JLRUQL�FKH�YDQQR�GDO���
DO���VHWWHPEUH�SURVVLPR��
&RPH�PROWL�JLj�VDSUDQQR��DYHQGR�ULFHYXWR�LO�SURJUDPPD�GHWWDJOLDWR��PHWD�GHOOD�JLWD�VDUj�
O·2VVHUYDWRULR� GL� 6DLQW� %DUWKpOHP\� LQ� 9DO� G·$RVWD�� GRYH� VDUDQQR� FRQVHQWLWH� �WHPSR�
SHUPHWWHQGR��DQFKH�RVVHUYD]LRQL�QRWWXUQH��,O�YLDJJLR�FRVWLWXLUj�LQROWUH�RFFDVLRQH�SHU�OD�YLVLWD�
GL�$RVWD�H�GL�DOWUH�ORFDOLWj�GHOOD�9DOOH��FRQ�XQD�SXQWDWD�ROWUH�FRQILQH�VLQR�D�&KDPRQL[���
QRQFKp� SHU� DPPLUDUH� JOL� VSOHQGLGL� SDHVDJJL� DOSLQL� FKH� IDQQR� GD� FRURQD� DOOD� SL�� SLFFROD�
UHJLRQH�GHO�QRVWUR�3DHVH��
,O�SUH]]R�SHU�SHUVRQD�q�ILVVDWR�LQ�����HXUR��FRQ�XQ�PLQLPR�GL�SDUWHFLSDQWL�GL����SHUVRQH��R�
LQ�����HXUR��PLQLPR����SHUVRQH��HVFOXVR� LO� � FRQWULEXWR�GL���HXUR�HURJDWR�GDO�*UXSSR�DL�
VRFL�UHJRODUPHQWH�LVFULWWL��
6XFFHVVLYDPHQWH� DOOD� GDWD� GHO� �� OXJOLR� OH� SUHQRWD]LRQL�� SHU� L� SRVWL� DQFRUD� GLVSRQLELOL��
SRWUDQQR� HVVHUH� IDWWH� ULYROJHQGRVL� GLUHWWDPHQWH� DOO·$JHQ]LD� ,/� 6,72� 6,&852� ²� WHO��
�����������²�&HUDVROR�GL�5LPLQL��
,O�&RQVLJOLR�'LUHWWLYR� GHO�*UXSSR� LQYLWD� FDOGDPHQWH� L� VRFL� D� SDUWHFLSDUH�� LQVLHPH�DL� ORUR�
IDPLOLDUL� HG� DPLFL�� D� TXHVWD� LQL]LDWLYD� QHOOD� FRQYLQ]LRQH� FKH� HVVD� VLD�� ROWUH� FKH�
XQ·RSSRUWXQLWj�GL�DUULFFKLPHQWR�FXOWXUDOH��XQ�LPSRUWDQWH�PRPHQWR�GL�´YLWD�DVVRFLDWLYDµ��
�
3HU�XOWHULRUL�LQIRUPD]LRQL�q�SRVVLELOH�FRQWDWWDUH�LO�3UHVLGHQWH�&ODXGLR�/HOOL�DO�Q��
��������������²��FOHOOLIR#OLEHUR�LW�
�
%XRQ�YLDJJLR����
�
�
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/H�6WHOOH� •� 3UHQGHUH�OH�PLVXUH�
DOO¶8QLYHUVR�

•� /D�YLWD�GLIILFLOH�GL�XQ�
JHQLR�

•� &������4���OD�FRPHWD�
VL�DFFHQGH�DO�WUDPRQWR��

•� &RPH��GRYH�H�TXDQGR�
IRWRJUDIDUOD�

•� 3DVVHJJLDWH�OXQDUL�±�,O�
0DUH�GHOOH�3LRJJH��

•� (W�FHWHUD�±�,O�FDVR�
*DOLOHL�

�

•� 6SHFLDOH�9HQHUH�VXO�6ROH�
•� 4XDQGR�OD�VFLHQ]D�H¶�

DYYHQWXUD�
•� -HUHP\�+RUURFNV��FKL�HUD�

FRVWXL�
•� 7UDQVLWR�GL�9HQHUH��FRPH�

H�FRVD�RVVHUYDUH�
•� ,O�JLDOOR�GHOOD�0��59�

ULVROWR�DG�$VLDJR�
•� ,O�VLVWHPD�GL�SXQWDPHQWR�

'$��

/¶$VWURQRPLD� •� ,Q�YROR�FRQ�,%,6�SHU�
XVFLUH�GDOOD�QHEELD�

•� ,O�7DXULG�&RPSOH[�
•� 3LF�GX�0LGL��OD�SULPD�

VSHGL]LRQH�QRQ�VL�
VFRUGD�PDL�

•� %LQRFROL�SULVPDWLFL�SHU�
DVWURQRPLD�

•� /D�JUDQGH�VILGD�
GHOO¶DVWURQRPLD�YLUWXDOH�

•� 2QGH�QHO�6LVWHPD�
6RODUH�

•� 6WHLQV�H�/XWHWLD��GXH�
DVWHURLGL�SHU�5RVHWWD�

•� ����)+��SDXUD�H�WHUURUH�
VXOOD�7HUUD"�

•� ,O�GLVFR�GL�SROYHUH�SL��
YLFLQR�

•� /¶RVFXUR�JRUJR�GHOOH�
JDODVVLH�

•� /¶DVWURVLVPRORJLD��XQR�
VJXDUGR�GHQWUR�
O¶LQDFFHVVLELOH�FXRUH�GHOOH�
VWHOOH�

•� /D�/XQD�QHO�PRQWH�
•� 8QD�YDOOH�SHU�

O¶DVWURQRPLD��OD�QDVFLWD�H�
OR�VYLOXSSR�GHO�3DUFR�
$VWURQRPLFR�GL�6DLQW��
%DUWKpOHP\�

•� 'DOOR�6SLW]HU�6SDFH�
7HOHVFRSH��OD�YLWD�GDOOD�
PRUWH�

•� 1LHQWH�YDULD]LRQL�QHOOD�
FRVWDQWH�GL�VWUXWWXUD�ILQH�
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�1829,�62&,�
�
�������=DXOL�/XFD���
�����������LO�SL��JLRYDQH�VRFLR�GHO�*UXSSR��&RPSOLPHQWL���
�

�
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�
1HOO¶HGLWRULDOH�GHO�SUHFHGHQWH�QXPHUR�GL�3HJDVXV�DQQXQFLDL�XQ�
PHVH� GL� PDJJLR� HG� XQ� LQL]LR� JLXJQR� DOO¶LQVHJQD� GL� JUDQGL�

IHQRPHQL�DVWURQRPLFL�H�GL�QRWHYROH�LPSHJQR�GLYXOJDWLYR�GD�SDUWH�GHO�*UXSSR��
&RVu�q�VWDWR��)UD�L�IHQRPHQL�FHOHVWL�GHOOR�VFRUVR�ELPHVWUH�WUH�VRQR�GD�DVFULYHUH�
IUD�TXHOOL�SUHYHGLELOL�FRQ�PDUJLQH�GL�HUURUH�GL�VHFRQGL�D�GLVWDQ]D�GL�GHFHQQL�HG�
XQR�� LQYHFH�� HUD�DWWHVR� ³VROR´�GD�XQ�SDLR�GL� DQQL��5LDVVXPLDPROL�� O¶HFOLVVH�GL�
/XQD� GHO� ��PDJJLR� �GLVWXUEDWD� GDOOH� QXEL��� O¶RFFXOWD]LRQH� GL�9HQHUH� GD� SDUWH�
GHOOD� /XQD� GHO� ���PDJJLR� �DYYHQXWD� GL� JLRUQR� H� FRQ� GLVWXUER� GHOOH� QXEL��� LO�
WUDQVLWR�GL�9HQHUH�VXO�6ROH��YLVWR�PDJQLILFDPHQWH�SHU�WXWWR�LO�VXR�VYROJLPHQWR��
FRQ� DPSLR� GLVSLHJDPHQWR� GL� VWUXPHQWL� LQVWDOODWL� DO� SDUFR� GHO� %XVFKHULQL���
'LFLDPR� SXUH� FKH� VH� DYHVVLPR� SRWXWR� FKLHGHUH� D� ³PDGUH� QDWXUD´� �DOLDV�
FRQGL]LRQL�PHWHR�� GL� FRQFHGHUFL� OD� YLVLRQH� GL� XQR� VROR� GHL� WUH�� QRL� DYUHPPR�
VXELWR� VFHOWR�� VHQ]D� HVLWD]LRQH�� LO� WUDQVLWR� GHOO¶�� JLXJQR�� 'XQTXH� VLDPR� VWDWL�
DFFRQWHQWDWL�� ,Q� TXHVWH� SDJLQH� �H� VXO� VLWR� LQWHUQHW�� WURYDWH� XQ� GHWWDJOLDWR�
UHVRFRQWR�GHOOH�QRVWUH�RVVHUYD]LRQL��/¶DOWUR�IHQRPHQR�q�VWDWR�LO�SDVVDJJLR�GHOOD�
&RPHWD�&������4��UHVDVL�YLVLELOH�SHU�FLUFD�YHQWL�JLRUQL�D�SDUWLUH�GDOOD�PHWj�GL�
PDJJLR�� &KL� HUD� FRQ� QRL� OD� VHUD� GHO� ��� PDJJLR� O¶KD� SRWXWD� RVVHUYDUH� LQ�
FRQGL]LRQL�RWWLPDOL��$QFKH� LQ�TXHVWR�FDVR� OH� IRWR� VFDWWDWH�GD�DOFXQL� VRFL� VRQR�
DVVROXWDPHQWH� SUHJHYROL�� 9RUUHL� LQROWUH� IDUH� XQ� SDUWLFRODUH� FRPSOLPHQWR� D�
*LDQFDUOR� &RUWLQL�� UHVSRQVDELOH� VFLHQWLILFR� GHO� *$)�� FKH� FRQ� VDJDFLD� H�
VIUXWWDQGR�OD�SHUIHWWD�WUDVSDUHQ]D�GHOO¶DWPRVIHUD�q�ULXVFLWR�D�IRWRJUDIDUH�9HQHUH�
OD�VHUD�GL�GRPHQLFD���JLXJQR��TXDQGR�PDQFDYDQR�RUPDL� �PHQR�GL����RUH�DOOD�
FRQJLXQ]LRQH�FRQ�LO�6ROH��
3HU� TXDQWR� ULJXDUGD� LO� ³PLQL� SHUFRUVR´�',� 67(//$� ,1� 67(//$� ULFRUGLDPR�
FKH� HVVR� HUD� VWDWR� HVSUHVVDPHQWH� ULFKLHVWR� GDL� QRVWUL� DELWXDOL� DVFROWDWRUL� FKH�
FKLHGHYDQR� GL� SRWHU� LQL]LDUH� GDOOH� EDVL� GHOO¶$VWURQRPLD�� /D� EXRQD�
SDUWHFLSD]LRQH� DL� FLQTXH� LQFRQWUL� �RUJDQL]]DWL� LQ� FROODERUD]LRQH� FRQ� OD�
&LUFRVFUL]LRQH�Q����KD�YLVWR�OD�SDUWHFLSD]LRQH�GL�XQ�GLVFUHWR�QXPHUR�GL�XGLWRUL�
DOFXQL�GHL�TXDOL�FRQWLQXDQR�D�YHQLUFL�D�WURYDUH��8Q�JUD]LH�VHQWLWR�DL�UHODWRUL��WXWWL�
VRFL�GHO�*UXSSR���%UDWWL��&RUWLQL��/HOOL��0RUHWWL��7RPDVHOOL���
2UD� FL� DVSHWWD� O¶HVWDWH�� FL� SUHQGLDPR� XQ� SR¶� GL� IHULH�� PD� VROR� SHU� TXDQWR�
ULJXDUGD�JOL�LQFRQWUL�³D�WHPD´��SHUFKp�FRPXQTXH��FRPH�RUPDL�DYYLHQH�GD�DQQL��
FRQWLQXLDPR�D� ULWURYDUFL� WXWWL� L�PDUWHGu�H�VH� LO� WHPSR� OR�FRQVHQWH� IDFFLDPR�XQ�
SR¶�GL�RVVHUYD]LRQL����
�

&ODXGLR�/HOOL�
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GL�6WHIDQR�0RUHWWL�	�0DUFR�5DJJL�

,O�WUDQVLWR�GL�9HQHUH�GHOO·��JLXJQR�
&RPH� SUHDQQXQFLDWR� VXO� SUHFHGHQWH� QXPHUR� GL� 3HJDVXV� LO� *UXSSR� $VWURILOL�
)RUOLYHVL� KD� RUJDQL]]DWR� O
� RVVHUYD]LRQH� SXEEOLFD� GHOO
HYHQWR� �FKH� FRQFOXGHYD� WUD�
O¶DOWUR�LO�SURJUDPPD�GHO�³PLQL�SHUFRUVR�DVWURQRPLFR�SHU�SULQFLSLDQWL´�GL�VWHOOD�«���
LQ�VWHOOD��SUHVVR�LO�SDUFR�GHO�3ROLVSRUWLYR�%XVFKHULQL��DFFDQWR�DO�FDPSR�GD�VRIWEDOO���
%HQ� �� WHOHVFRSL� HUDQR� VWDWL� DSSURQWDWL� SHU� SHUPHWWHUH� LQ� WXWWD� VLFXUH]]D�
O
RVVHUYD]LRQH� PHQWUH� XQR� VWUXPHQWR� q� VWDWR� DGLELWR� HVFOXVLYDPHQWH� DOOD� ULSUHVD�
GLJLWDOH�GHO�IHQRPHQR��
�
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5$66(*1$�67$03$�
����D�FXUD�GL��6WHIDQR�0RUHWWL
�

,QGLFH�SULQFLSDOL�ULYLVWH�DVWURQRPLFKH�
GHO�ELPHVWUH�SDVVDWR�

�
�
5LYLVWD� 0DJJLR������ *LXJQR������
&RHOXP�� •� (
�SRVVLELOH�RVVHUYDUH�

OD�IDVH�GL�9HQHUH�DG�
RFFKLR�QXGR"�

•� $UWH�H�8)2��DQWLFKH�
DVWURQDYL�QHL�GLSLQWL�
ULQDVFLPHQWDOL"�

•� 9LVLELOH�DG�RFFKLR�QXGR�
OD�&RPHWD������4��
1HDW��

•� 3ULPR�ILOPDWR�DO�PRQGR�
FRQ�OD�URWD]LRQH�
FRPSOHWD�GL�*LRYH�

•� ���0DJJLR��OD�/XQD�
RFFXOWD�9HQHUH��

•� 7(67��WHOHVFRSLR�7$/�
���.��

�

•� 8OWLPL�FRQVLJOL�SHU�
RVVHUYDUH�LO�WUDQVLWR�

•� %DVWD�XQ�ELQRFROR�
•� &DVVLQL�RVVHUYz�LO�UHVLGXR�

GHOO¶LPSDWWR�GL�XQD�FRPHWD�
VX�*LRYH"�

•� 'D�WXWWD�O¶(XURSD�D�3UDJD�
SHU�LO�PHHWLQJ�(62�

•� /D�WDEDFFKLHUD�GL�/DODQGH�
•� /¶HTXD]LRQH�GL�,FDUR�
�

1XRYR�2ULRQH�
�

•� /D�IRWRJUDILD�GHOOH�
FRPHWH�

•� 5RVHWWD��PLVVLRQH�VXOOD�
FRPHWD�

•� $VWURQRPLD�LQ�9HQHWR�
•� 2VVHUYLDPR�OD�FRPHWD�

&����4��1HDW�
•� /¶HFOLVVH�WRWDOH�GL�/XQD�

GHO�����0DJJLR�
•� ,O�ULIUDWWRUH�DFURPDWLFR�

5.6�5�������
•� 6('1$�LO�SLDQHWD�

LPSRVVLELOH��
•� &RJOLHUH�OD�PDJLD�

GHOO
HFOLVVH��
�

•� /D�UDGLRDVWURQRPLD�
DPDWRULDOH��

•� ,Q�YROR�D�JUDYLWj�]HUR��
•� 08''$385��LO�WUDQVLWR�GL�

9HQHUH�GHO�������
•� $VWURQRPLD�LQ�&DPSDQLD��
•� ,O�VHFRQGR�RVVHUYDWRULR�GL�

0LODQR��
•� *LRYH�DOO
RSSRVL]LRQH�QHO�

������
•� /H�FRPHWH�GL�*LXJQR��
•� ��JLXJQR������9HQHUH�

WUDQVLWD�VXO�6ROH��
•� ,�VRIWZDUH�SHU�OH�

RVVHUYD]LRQL�LQ�FRQWUROOR�
UHPRWR��

�
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2UL]]RQWH�6XG�RVVHUYDELOH�GD�)RUOu�LO����$JRVWR�DOOH�RUH�������78
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/D�JLRUQDWD�GDYYHUR�IDYRORVD�GDO�SXQWR�GL�YLVWD�PHWHRURORJLFR�QRQFKp�OD�SXEEOLFLWj�
IDWWD�DOO¶HYHQWR�GDL�SULQFLSDOL�PH]]L�GL�FRPXQLFD]LRQH��H�««�QHO�QRVWUR�SLFFROR��
GDO� *UXSSR� $VWURILOL�� KDQQR� LQYRJOLDWR� PROWL� VSHWWDWRUL� FXULRVL� H� DSSDVVLRQDWL� D�
YLVLWDUFL� GL� SHUVRQD�� H� DG�RVVHUYDUH� FRQ� L� SURSUL� RFFKL� OR� VYROJHUVL� GHOO¶HYHQWR�� D�
GHWWD�GL�WXWWL�HVWUHPDPHQWH�VXJJHVWLYR��
�
'L� VHJXLWR� SURSRQLDPR� DOFXQH� EHOOH� LPPDJLQL� RWWHQXWH� FRQ� OD� VWUXPHQWD]LRQH� LQ�
GRWD]LRQH�DL�VRFL��
�

��
6HTXHQ]D�GL�LPPDJLQL�GHO�,�H�,,�FRQWDWWR��IRWR�GL�6WHIDQR�0RUHWWL��
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)RWR�GL�6WHIDQR�0RUHWWL�
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)HQRPHQL�SDUWLFRODUL�
GL�0DJJLR�H�*LXJQR������

�
�
���������� 7HUUD�DOO¶DIHOLR������PLOLRQL�GL�.P�GDO�6ROH��
�
���������� PDVVLPR�VFLDPH�PHWHRULFR�GHOOH�3HUVHLGL��FRQGL]LRQL�RWWLPDOL�

GL�RVVHUYD]LRQL�FRQ�/XQD�ROWUH�O¶XOWLPR�TXDUWR������FKH�
VRUJH�DOOH������GHO�������

�
���������� PDVVLPD�HORQJD]LRQH�(VW�GL�9HQHUH��YLVLELOH�DO�PDWWLQR��
�
�

;�;�;�;�;�;�:�
�
�
1HOOH� VHUDWH� GHO� ��� �YHQHUGu�� H� ��� �VDEDWR�� OXJOLR� LO� *UXSSR� RUJDQL]]D� LO�
WUDGL]LRQDOH� �6WDU� 3DUW\�� FRQ� SXQWR� GL� RVVHUYD]LRQH� OD� �9DOEXUD��� VLWXDWR�
VXOOD�VWUDGD�FKH�GD�3UHPLOFXRUH�SRUWD�D�%RFFRQL��7XWWL�L�VRFL�VRQR��LQYLWDWL�D�
SRUWDUH�L�SURSUL�VWUXPHQWL�GL�RVVHUYD]LRQH��DL�TXDOL�VL�DJJLXQJHUj�LO�0($'(�
/;�����GHO�*UXSSR��QRQFKp�DG�HVWHQGHUH�O¶LQYLWR�D�SDUWHFLSDUH�DOO¶LQL]LDWLYD�
D� WXWWL�JOL� LQWHUHVVDWL��3HU�JOL� XOWLPL�DFFRUGL� DSSXQWDPHQWR�PDUWHGu� VHUD����
OXJOLR�SUHVVR�OD�VHGH�VRFLDOH��
��
�
�

�
/D�PDFFKLQD�GHO�WHPSR«�

�
���� DQQL� ID� � � � � � � � � � � � � � � L O � �� OXJOLR� ����� JOL �

DVWURQRPL� FLQHVL � UHJLVWUDURQR� O ·DSSDUL] LRQH� GL � TXHOOD� FKH �
FKLDPDURQR� XQD� ´VWHOOD� RVSLWHµ� QHOOD� FRVWHOOD]LRQH � GHO� 7RUR� H� FKH �
UDJJLXQVH� FLUFD� OD� OXPLQRVLWj� GL � 9HQHUH � � 2JJL� VDSSLDPR� FKH � LO �
UHVLGXR� � GHOO ·HVSORVLRQH� GL� TXHOOD� VXSHUQRYD� q� LGHQWLILFDWR� FRQ�
FHUWH]]D�QHOOD�1HEXORVD�*UDQFKLR��0����
�



� ���

�����%UHYH�$OPDQDFFR�
$VWURQRPLFR�

D�FXUD�GL��6WHIDQR�0RUHWWL��
�

0HVL�GL��� /XJOLR�H�$JRVWR������
�

9LVLELO LWj�3LDQHWL��JLRUQR����GHO�PHVH��
3LDQHWD� /XJOLR��

0DWWLQD�
/XJOLR���
6HUD�

$JRVWR��
0DWWLQD�

$JRVWR��
6HUD�

0HUFXULR� � � � �
9HQHUH� ;� � ;� �
0DUWH� � � � �
*LRYH� � ;� � �
6DWXUQR� � � ;� �
8UDQR� ;� ;� ;� ;�
1HWWXQR� ;� ;� ;� ;�
3OXWRQH� ;� � ;� ;�
;��YLVLELOH�±�;;�9LVLELOH�WXWWD�OD�QRWWH�±�QHVVXQD�LQGLFD]LRQH��QRQ�YLVLELOH�

�
�

&UHSXVFROL�$VWURQRPLFL��RUD � OHJD OH��
'DWD� 0DWWLQD� 6HUD�
���/XJOLR� ����� ������
���/XJOLR� ����� ������
���/XJOLR� ����� ������
���$JRVWR� ����� ������
���$JRVWR� ����� ������
���$JRVWR� ����� ������

�
�

)DVL�/XQDUL�
� /XQD�SLHQD�� 8OWLPR�

TXDUWR��
/XQD�
QXRYD�

3ULPR�
TXDUWR�

/XJOLR� ��H���� �� ��� ���
$JRVWR� ��� �� ��� ���

� ��

�
/D�FRPHWD�&������4��1($7�

�
'RSR�OD�VFRSHUWD��DYYHQXWD�QHO��������OD�FRPHWD�1($7�KD�FRPSLXWR��LO�VXR�JLUR�GL�
ERD�DWWRUQR�DO�6ROH��SDVVDQGR�QRQ�GLVWDQWH�GDOOD�7HUUD�����PLOLRQL�GL�.P�LO�JLRUQR�
��������/D�VXD�VFRSHUWD�DYYHQXWD�WDQWR�LQ�DQWLFLSR�H�DG�XQD�GLVWDQ]D�HQRUPH�SHU�XQ�
DVWUR�FKLRPDWR��VL�WURYDYD�D�FLUFD�����PLOLDUGL�GL�.P�GD�6ROH��ROWUH�O
RUELWD�GL��

�

��

��
'XH�LPPDJLQL�GHOOD�1($7�HQWUDPEH�ULSUHVH�GD�*LDQFDUOR�0RUILQL��

TXHOOD�LQ�DOWR�LO����PDJJLR��RE������I����±�SHOO��.RGDN�(�����LQ�RFFDVLRQH�GHO�SDVVDJJLR�QHL�SUHVVL�
GHOO¶DPPDVVR�0���3UDHVHSH��TXHOOD�LQ�EDVVR�LO����PDJJLR��RE������I����±�SHOOLFROD�)XML�3URYLD������

�



� ��

6DWXUQR�� IDFHYD� SUHVXPHUH� XQD� OXPLQRVLWj� LQWULQVHFDPHQWH� HOHYDWD�� HG� H
� VWDWR�
SURSULR�FRVu��FRPH�LQIDWWL�DEELDPR�DYXWR�PRGR�GL�YHULILFDUH�DQFKH�QRL�GHO�*UXSSR�
$VWURILOL�)RUOLYHVL�LQ�GLYHUVH�RFFDVLRQL��GXUDQWH�OH�XVFLWH�RVVHUYDWLYH��
/D� FRPHWD��RVVHUYDWD� GD� XQ� OXRJR�QRQ�GLVWXUEDWR� GD� LQTXLQDPHQWR� OXPLQRVR�� HUD�
IDFLOPHQWH� YLVLELOH� DG� RFFKLR� QXGR� H� RVVHUYDQGR� YHUVR� RYHVW� GRSR� OH� ������ RUD�
OHJDOH� VL� UHQGHYD� YLVLELOH�� VHQ]D� DXVLOL� RWWLFL��� FRPH� XQ� EDWXIIROR� VIRFDWR� GHOOH�
GLPHQVLRQL�GHOOD�/XQD�3LHQD��VL�EDGL�EHQH��GLPHQVLRQL�H�QRQ�OXPLQRVLWj�����
�
�
�

��
�

,Q�TXHVWD�EHOOD�LPPDJLQH�GL�6DOYDWRUH�7RPDVHOOL�OD�FRPHWD�&������4��1($7�
ULSUHVD��LO����PDJJLR�FRQ�RELHWWLYR�����I�����H�'LJLFDP�1LNRQ�'�������[����VHF��

� �

� ���

/·$1*2/,12�'(//$�������
0(7(252/2*,$�
�

D�FXUD�GL�*LXVHSSH�%LIIL�
�

�
3DUDPHWUL�� �� � �� �� � �� $35,/(� 0$**,2�
7��PLQ��DVVROXWD���J�� ��������� ����������
7��PLQ��PHGLD� ����� ������
7��PD[��DVVROXWD���J�� ����������� �����������
7��PD[��PHGLD� ������ ������
7��PHGLD�PHQVLOH� ��	 
�� �� � � � � �������������� ��������������
*LRUQL�VHUHQL� �� ��
*LRUQL�QXYRORVL� ��� ���
*LRUQL�SLRYRVL� ��� ��
7HPSRUDOL� �� ��
3LRJJLD�FDGXWD���PP� ��	 
�� � �� � � � � �� ���������� ����������
0D[�SLRJJLD�FDGXWD�LQ���K� �������� �������
7RW��SUHFLSLWD]LRQL�GDO�������� ���� ����
9HQWR�PD[����.P�K���J�� 1��������� 66:��������
3UHVVLRQH�PLQ����PE����J�� ��������� ��������
3UHVVLRQH�PD[����PE���J�� ��������� ����������

�
�
�
'DWL�VWD]LRQH�PHWHR��
$OWH]]D�V�O�P�����PW��]RQD�DHURSRUWR�SHULIHULD�6:�GL�)RUOu��
6L�HIIHWWXDQR���RVVHUYD]LRQL�JLRUQDOLHUH��RUH��������������������FLUFD��
�
3HU�JLRUQR�VHUHQR�VL� LQWHQGH�FKH�q�FRQVHQWLWD�LQ�XQD�VROD�GHOOH���RVVHUYD]LRQL�JLRUQDOLHUH�
XQD�QXYRORVLWj�QRQ�VXSHULRUH�DG�����GHO�FLHOR�YLVLELOH��
3HU�JLRUQR�SLRYRVR�VL�LQWHQGH�FKH�QHOOH����RUH�q�VWDWR�ULOHYDWR�DOPHQR���PP�GL�SLRJJLD��
3HU�JLRUQR�FRQ�QHYH�VL� LQWHQGH�FKH�OD�SUHFLSLWD]LRQH�VLD�VWDWD�DOPHQR�SHU�TXDOFKH�PLQXWR�
WRWDOPHQWH�QHYRVD��DQFKH�VH�QRQ�KD�FRQVHQWLWR�XQ�DFFXPXOR�DO�VXROR��
3HU�WHPSRUDOH�VL�LQWHQGH�XQD�SUHFLSLWD]LRQH�FRQ�DWWLYLWj�HOHWWULFD��



� ���

�
'HVFUL]LRQH��)RUPD]LRQH�JLRYDQH�HG�LVRODWD�FRQ�IRUPD�HVDJRQDOH��
IRQGR�SLDWWR�D�QRUG�H�VXG����SLFFKL�FHQWUDOL�GL�FLUFD�����P�GL�
DOWH]]D��UDJJL�EULOODQWL�DWWRUQR�H�QXPHURVL�HMHFWD��
�

,PPDJLQH�GL�*LDQFDUOR�&RUWLQL�
�

��
2VVHUYDWRULR�$JULWXULVPR�³*OL�8OLYL´�
7HOHVFRSLR��&HOHVWURQ�����6�&����PP�)����
:HEFDP��3KLOLSV�7RXFDP�SUR��
(ODERUD]LRQH��5HJLVWD[�

� ��

&RORQQD�6RODUH�
�
�

��
5DUD�LPPDJLQH�GL�XQD�FRORQQD�VRODUH�ULSUHVD�LQ�PDJJLR�GD�(ROR�6HUDILQL��

FRQ�'LJLFDP�1LNRQ�'���GD�6DQ�3LHWUR�LQ�9LQFROL��5$���
VX�VHJQDOD]LRQH�GL�6DOYDWRUH�7RPDVHOOL



� ���

�
/·HFOLVVH�WRWDOH�GL�/XQD�GHO���PDJJLR�

�
�
8OWLPR��PD�VROR� LQ�RUGLQH�GL� LPSRUWDQ]D��GHL� IHQRPHQL�DVWURQRPLFL�RIIHUWL�
FRQ� JHQHURVLWj� GD� TXHVWR� VFRUFLR� GHOO¶DQQR� q� VWDWD� O¶HFOLVVH� WRWDOH� GL� /XQD�
YHULILFDWDVL� QHOOD� VHUDWD� GHO� ��PDJJLR�� /¶HFOLVVH� FRVWLWXLYD� O¶DSSXQWDPHQWR�
LQL]LDOH�GHO�³PLQL�SHUFRUVR�DVWURQRPLFR�SHU�SULQFLSLDQWL´��GDYYHUR�IRUWXQDWR�
�OD� FODVVLFD� IRUWXQD� GHL� «««�� SULQFLSLDQWL��� SHU� DYHU� UDFFKLXVR� QHO� VXR�
SURJUDPPD�JOL�HYHQWL�DVWURQRPLFL�ILQR�DG�RUD�GHFULWWL��
,Q�TXHVWD�RFFDVLRQH�SXUWURSSR�OH�FRQGL]LRQL�PHWHRURORJLFKH�QRQ�VRQR�VWDWH�
SDUWLFRODUPHQWH� IDYRUHYROL�� VFRUDJJLDQGR� O¶DIIOXVVR� GHO� JUDQGH� SXEEOLFR�
DOO¶RVVHUYD]LRQH�RUJDQL]]DWD�SUHVVR�LO�SDUFKHJJLR�GHO�3LD]]DOH�)RUR�%RDULR��,�
SL��RVWLQDWL�KDQQR�FRPXQTXH�SRWXWR�RVVHUYDUH�VFRUFL�GHOO¶HFOLVVH�WUD�OH�QXEL�
FKH�KDQQR�WXWWDYLD�QDVFRVWR�OH�SULQFLSDOL�IDVL�GHO�IHQRPHQR���

�
�

��
IRWR�GL�6DOYDWRUH�7RPDVHOOL��'LJLFDP�1LNRQ�'���

� ���

�
/$�/81$�(�,�682,�6(*5(7,�

�
GL�6WHIDQR�0RUHWWL�

�
&RSHUQLFXV�&UDWHU�

�
�
�
�

&RQGL]LRQL�RWWLPDOL�GL�
RVVHUYD]LRQH����JLRUQL�

GRSR�LO�SULPR�TXDUWR�R���
JLRUQR�GRSR�O¶XOWLPR�

TXDUWR�
�
�
�
�
�
�
�
�

7LSR�IRUPD]LRQH��
FUDWHUH�
�2ULJLQH��
����PLOLDUGL�GL�DQQL�ID�
'LPHQVLRQL��
���.P�[����.P�
$OWH]]D������P�
/RQJ�����:�
/DW��������1�
$OWUL�QRPL��3KLOLSSL�,9��
,VROD�6LFLOLD�H�0RQWH�
(WQD�

�


