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

3URJUDPPD�
GL�*HQQDLR���)HEEUDLR�������

�
�
0DUWHGu�� ���JHQ��� 6HUDWD�OLEHUD��������
�
0DUWHGu������JHQ��� 6HUDWD�OLEHUD�
� � � �
0DUWHGu������JHQ��� ,�SULQFLSDOL�IHQRPHQL��
�� � � DVWURQRPLFL�GHO����������������������������&��/HOOL��
� �
0DUWHGu������JHQ��� /H�SULQFLSDOL�FRVWHOOD]LRQL��
���������������������������� GHO�FLHOR�LQYHUQDOH� ��������������*��&RUWLQL��
�
0DUWHGu������IHE��� $VVHPEOHD�DQQXDOH��������������������YHGL�SDJ������
� � � (OH]LRQH�GHO�&RQVLJOLR�'LUHWWLYR������
�
0DUWHGu������IHE��� 6HUDWD�OLEHUD��
�
0DUWHGu������IHE��� /D�FRVPRORJLD��
� � � QHOOD�VWRULD�� � �����&��0DWWHL�*HQWLOL��
�
0DUWHGu������IHE��� 8OWLPH�QRYLWj�DVWURQRPLFKH���������*��&RUWLQL��
�

%XRQ�DQQR�D�WXWWL�����

�
�
�
�
�
�
�

$QQR�;,,,�²�Q����� ��*HQQDLR���)HEEUDLR������
�

�LQ��TXHVWR��QXPHUR��
SDJ������ (GLWRULDOH�
SDJ������ )HQRPHQL�DVWURQRPLFL����,�SULQFLSDOL�IHQRPHQL�FHOHVWL�GHO������
�����������������������������������������������������������������������������������������GL�&ODXGLR�/HOOL�
SDJ������ �$WWLYLWj�GHL�VRFL���������������&KL�HUD�LO�SURJHQLWRUH�GL�61����HW"�

������� ����������������������������GL�6WHIDQR�0RUHWWL�
SDJ����� �,QWURGX]LRQH�DOO·DVWURQRPLD��/D�YROWD�FHOHVWH�H�OD�VIHUD�FHOHVWH�
� � ������ � � �������������GL���9DOHULR�9HUVDUL�
SDJ����� /·DQJROR�GHOOD�PHWHRURORJLD�� ������������������D�FXUD�GL�*LXVHSSH�%LIIL�
SDJ����� /D�/XQD�H�L�VXRL�VHJUHWL�����5XSHV�5HFWD�����������������GL�6WHIDQR�0RUHWWL�
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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3HJDVXV�
$QQR�;,,,���Q�����

*HQQDLR���)HEEUDLR�������
�

�
�

$�&85$�',���
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��9DOHULR�
9HUVDUL�
�

�
�
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$��
�
8QD�UDIILJXUD]LRQH�SLWWRULFD�
GHOOD�PLVVLRQH�VSD]LDOH�
&$66,1,�±�+8<*(16��LQ�
RUELWD�DWWRUQR�D�6DWXUQR��

,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��

��
(¶�DSHUWR� LO� WHVVHUDPHQWR�SHU� O¶DQQR�������
/H�TXRWH�GL� LVFUL]LRQH� 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,�
&$6(//$�3267$/(������
������)25/,
�&23�
�

6L�ULQJUD]LDQR�WXWWL�FRORUR�FKH�JLj�KDQQR�SURYYHGXWR�
DO� SDJDPHQWR� H� TXDQWL� YRUUDQQR� FRQ� VROOHFLWXGLQH�
PHWWHUVL� LQ� UHJROD� H� FRQWULEXLUH� DO� VRVWHQWDPHQWR�
GHOOH�DWWLYLWj�GHO�*UXSSR��
�

� ���

�

/¶$VWURQRPLD� •� /H�QXRYH�IURQWLHUH�GHO�
3URJHWWR�6(7,�

•� /¶LQYHUQR�SL��OXQJR�GHOOD�
7HUUD�

•� /D�FRUUHQWH�PHWHRULFD�
GHOOH�7DXULGL�

•� 6XJJHVWLRQL�GDO�SURIRQGR�
FLHOR�

•� %HQYHQXWR�/%7�
•� ,VROH�JDODWWLFKH��QHOOD�

FRUUHQWH��GL�PDWHULD�
RVFXUD��

•� ,O�PLVWHUR�SL��SURIRQGR�GL�
+XEEOH�

•� 6YHODWD�OD�VWUXWWXUD�
WULGLPHQVLRQDOH�GHOOD�
QHEXORVD�2FFKLR�GL�*DWWR�

•� ,O�FDQWR�GHOOD�61�LQ�DUULYR�

•� &RPH�%HSSR�6D[�VYHOz�
O¶HQLJPD�GHL�/DPSL�*DPPD�

•� 3UHQGLOL�DO�YROR�6:,)7�
•� 7XULVWD�D�*UHHQZLFK�
•� 7UDQVLWR�GL�9HQHUH�
•� 3ODQHWDULR�IDL�GD�WH�
•� ,O�VRUYROR�GL�7LWDQR�
•� *OL�DQHOOL�GL�6SLW]HU�
•� ,O�6ROH�q�SL��DWWLYR�FKH�QHJOL�

XOWLPL������DQQL�
•� 6YHODWD�OD�QDWXUD�GL�WUH�

VRUJHQWL�,17(*5$/�
•� 6WHOOH�YDJDERQGH�DLXWDQR�D�

FDSLUH�OD�GLQDPLFD�GL�
IRUPD]LRQH�GHJOL�DPPDVVL�
JDODWWLFL�

•� 3ROYHUH�GDOOH�SULPH�
HVSORVLRQL�VWHOODUL�

�
�

$66(0%/($��25',1$5,$��$118$/(�HG��
HOH]LRQH�GHO�&216,*/,2�',5(77,92�SHU�LO�ELHQQLR�����������

�(
�FRQYRFDWD�SUHVVR�OD�VHGH�VRFLDOH��SULPD�FRQYRFD]LRQH����JHQQDLR�RUH�����
VHFRQGD�FRQYRFD]LRQH���)(%%5$,2������25(�����O
$VVHPEOHD�RUGLQDULD�DQQXDOH�GHL�VRFL�GHO�*�$�)��SHU�GLVFXWHUH�H�GHOLEHUDUH�LO��VHJXHQWH�RUGLQH�GHO�JLRUQR��

D�� 5HOD]LRQH�VXOO
DWWLYLWj�VYROWD�QHO�������
E�� $SSURYD]LRQH�GHL�ELODQFL��FRQVXQWLYR������H�SUHYHQWLYR��������
F�� ,QWHUYHQWL�H�SURSRVWH�GHL�VRFL��
G�� (OH]LRQH�GHO�FRQVLJOLR�GLUHWWLYR�H�GHL�UHYLVRUL�GHL�FRQWL�SHU�LO�ELHQQLR������������/
$VVHPEOHD� q� XQ� PRPHQWR� PROWR� LPSRUWDQWH� GHOOD� YLWD� VRFLDOH�� SHUFLz� WXWWL� VRQR�FDOGDPHQWH�LQYLWDWL�D�SDUWHFLSDUH��VL�ULFRUGD�WXWWDYLD�FKH��D�QRUPD�GL�6WDWXWR��XQ�VRFLR�LPSRVVLELOLWDWR�D�SDUWHFLSDUH�DL�ODYRUL�SXz�IDUVL�UDSSUHVHQWDUH�GD�DOWUR�VRFLR��PXQHQGR�TXHVW
XOWLPR�GL�GHOHJD�VFULWWD��5LJXDUGR� DO� SXQWR� G�� VL� SUHFLVD� FKH� SRVVRQR� YRWDUH� H� VRQR� HOHJJLELOL� WXWWL� L� VRFL� LQ�UHJROD�FRQ�OD�TXRWD�VRFLDOH�DQQXDOH���(
�WXWWDYLD�SUDVVL�FRQVROLGDWD�UDFFRJOLHUH�LQ�DQWLFLSR�OH�FDQGLGDWXUH��SHUWDQWR�WXWWL�FRORUR�FKH�IRVVHUR�LQWHUHVVDWL�H�GLVSRQLELOL�D�IDU�SDUWH�GHO�&�'��GHO�*�$�)��VRQR�SUHJDWL�GL�FRPXQLFDUH��DQFKH�WHOHIRQLFDPHQWH��/HOOL��������������OD�SURSULD�FDQGLGDWXUD��

�������
�
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5$66(*1$�67$03$�
����D�FXUD�GL��6WHIDQR�0RUHWWL
�

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

�
5LYLVWD� 1RYHPEUH������ 'LFHPEUH������
&RHOXP�� •� ,QDXJXUDWR�LO�/DUJH�

%LQRFXODU�7HOHVFRSH�
•� 2FFKL�SXQWDWL�VX�

%HWHOJHXVH�
•� 2FXODUL�6N\ZDWFKHU�

H;FHOO��D�FRQIURQWR�
•� 5HGVKLIW���
•� 9HQHUH�QHOO¶XOWUDYLROHWWR�
•� ,O�QXRYR�3ODQHWDULR�GL�

5RPD�
•� 2OWUH�LO�SLDQHWD�GHO�YHQWR�
�

•� 7LWDQR��,PPDJLQL�GHOXGHQWL"�
•� ,O�FDVR�-RFHO\Q�±%HOO�
•� /H�RULJLQL�GHO�WHOHVFRSLR�

ULIOHWWRUH�
•� 6N\ZDWFKHU�����(4��PRWRU�
•� 2FXODUL�%DDGHU�*2�
•� /HWWXUH�GL�&RVPRORJLD�
•� 0X�&HSKHL��OD�VWHOOD�JUDQDWD�

�
�

1XRYR�2ULRQH�
�

•� )RWRJUDIDUH�OH�VWHOOH�FRQ�
XQD�GLJLWDOH�FRPSDWWD��

•� %XFKL�QHUL�R�IRUVH�JULJL"��
•� ,O�ULODQFLR�GHJOL�6KXWWOH��
•� �7KH�EODFN�KROH���
•� $VWURQRPLD�LQ�(PLOLD�

5RPDJQD��
•� ,O�ULIUDWWRUH�1H[VWDU�����

*7��
•� 7HOHVFRSLR�=LHO�FRVPR����
•� $OOD�VFRSHUWD�GHOOD�/XQD��
•� 3KRWRNLQD�������

•� 3L��YHORFL�GHOOD�OXFH"��
•� 6WDU�7UHN��WUD�IDQWDVFLHQ]D�H�

PLWR��
•� $VWURQRPLD�LQ�)ULXOL��
•� &2//85$1,$�XQ�SLFFROR�

XQLYHUVR�DVWURQRPLFR��
•� *(0,1,',�SROYHUL�G
DVWHURLGH��
•� 8QD�VSHFROD�DPDWRULDOH�FRQ�

VROL�����HXUR��
�

/H�6WHOOH� •� (VLVWHUj�SHU�VHPSUH�LO�
6LVWHPD�6RODUH"�

•� 4XDQWR�VDUDQQR�URVVL�L�
UDYDQHOOL�PDU]LDQL"�

•� &RPSRVLWD]LRQH��XOWLPD�
VSLDJJLD�GHOOD�IRWRJUDILD�
WUDGL]LRQDOH��

•� 1HOOD�OXFH�GHOO¶LGURJHQR�
•� 6WHOOH�H�SLDQHWL���/H�

JDODVVLH�GHL�3HVFL��
•� &RUSL�PLQRUL���7UH�EXRQH�

FRPHWH�LQ����JLRUQL�
•� (W�FHWHUD���,O�MHW�ODJ�

GDQWHVFR��
�

•� /¶DQQR�GL�0DUWH�
,�GXH�UDEGRPDQWL�GHOOD�1$6$�

•� /¶DQQR�GL�0DUWH�
8Q�ULQQRYDWR�VSLULWR�GL�
FRRSHUD]LRQH�

•� 3DUWH�6ZLIW�LO�URQGRQH�FDWWXUD�
ODPSL�

•� 8QD�FDUWD�LQ�FHUFD��
•� 6WHOOH�H�SLDQHWL�±�/H�VWHOOH��
•� &RUSL�PLQRUL�
•� 3LFFROL� VWUXPHQWL�� JUDQGL�

VFRSHUWH�
�

� ��

(',725,$/(�
�
�
�

�
&RPH� WUDGL]LRQH� YXROH� OD� ILQH� GHO� YHFFKLR� DQQR� H� O¶LQL]LR� GHO� QXRYR�

WUDVFLQDQR� FRQ� ORUR� LO� VROLWR� GLOXYLR� GL� RURVFRSL� H� SUHYLVLRQL� DVWURORJLFKH��
SURIXVH� D� SLHQH� PDQL� GD� JLRUQDOL� H� WHOHYLVLRQL�� H� GDL� TXDOL� q� SUHVVRFKp�
LPSRVVLELOH� VDOYDUVL�� $QFKH� LO� ������ GD� TXHVWR� SXQWR� GL� YLVWD�� QRQ� KD� IDWWR�
HFFH]LRQH��3HFFDWR��
3HFFDWR� FKH� DQFRUD� XQD� YROWD� VLD� SDVVDWD� LQ� VHFRQGR� SLDQR� �PD� FKH� GLFR�
VHFRQGR"���LQ�XOWLPR�SLDQR��O¶LQIRUPD]LRQH�VFLHQWLILFD�VHULD�H�FRUUHWWD�FKH�SRVVD�
DUULFFKLUH�OH�PHQWL�GL�FKL�DVFROWD�H�QRQ�VROWDQWR�L�SRUWDIRJOL�GL�SUHVXQWL�YHJJHQWL�
R�FDUWRPDQWL�WDOL��
(�GLUH�FKH�O¶RFFDVLRQH��JKLRWWD�TXHVWD�YROWD��QRQ�ELVRJQDYD�DQGDUVHOD�D�FHUFDUH�
WURSSR� ORQWDQR�� GRSR� XQ� YLDJJLR� GL� �� DQQL� H� ����PLOLDUGL� GL� FKLORPHWUL� HQWUD�
LQIDWWL� QHO� YLYR� OD�PLVVLRQH�&DVVLQL� ±�+X\JHQV�� XQD�GHOOH� SL��JUDQGL�PLVVLRQL�
VSD]LDOL�PDL�ODQFLDWH��IUXWWR�GHOOD�FROODERUD]LRQH�1$6$�±�(6$�H�$6,��
,O� JLRUQR� GL� 1DWDOH�� FRPH� SUHYLVWR�� OD� VRQGD� +X\JHQV�� LQWHUDPHQWH� GL�
FRVWUX]LRQH� HXURSHD�� VL� q� VWDFFDWD� GDOO¶RUELWHU� SHU� LQL]LDUH� XQD� OHQWD� GLVFHVD�
YHUVR�7LWDQR��PDJJLRUH�VDWHOOLWH�GL�6DWXUQR�HG�XQR�GHL�FRUSL�SL�� LQWHUHVVDQWL�H�
PLVWHULRVL� GHO�6LVWHPD�6RODUH�� FKH�FXOPLQHUj� LO� ���JHQQDLR� FRQ�XQ� WXIIR�QHOOD�
VXD�GHQVD��RSDFD�DWPRVIHUD�H�GRSR�GXH�RUH�H�PH]]D�GL�FDGXWD�OLEHUD��DSSHVD�DL�
SDUDFDGXWH��FRQ�O¶DWWHUUDJJLR�VXOOD�VXSHUILFLH��VROLGD�R�OLTXLGD"���
6H�� FRQ� XQ� SL]]LFR� GL� IRUWXQD�� WXWWR� DQGUj� SHU� LO� YHUVR� JLXVWR�� VRQR�PROWL� JOL�
LQWHUURJDWLYL�FKH�SRWUDQQR�HVVHUH�ULVROWL�GDJOL�VFLHQ]LDWL��FRQ�SDUWLFRODUH�ULJXDUGR�
DOOH� FRQGL]LRQL� FKH� KDQQR� IDYRULWR� OD� QDVFLWD� GHOOD� YLWD� VXOOD� 7HUUD� �H� DQFKH�
DOWURYH«��"���
3HFFDWR�� OR� GLFR� DQFRUD� XQD� YROWD�� FKH� GL� TXHVWD� IDQWDVWLFD� DYYHQWXUD� GHO�
SHQVLHUR�H�GHOOD�WHFQRORJLD�XPDQD��SRFKL�VL�DFFRUJDQR««�
�
8Q�VLQFHUR�DXJXULR�GL�XQ�VHUHQR�H�IHOLFH�DQQR�������

���
�

0DUFR�5DJJL�
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�

,�SULQFLSDOL�IHQRPHQL�FHOHVWL�GHO������
GL�&ODXGLR�/HOOL�

�
'RSR� GXH� DQQL� �LO� ����� H� LO� ������ PROWR� SURGLJKL� GL� LPSRUWDQWL� IHQRPHQL�
DVWURQRPLFL��FL�DVSHWWD�XQ�DQQR�SL��³QRUPDOH´��PD�SXU�VHPSUH�LQWHUHVVDQWH��
�
*OL�RUDUL�TXL�LQGLFDWL�VRQR�HVSUHVVL� LQ�78&�����RUD�VL� WURYD� O¶RUD�VRODUH�&(7�����
RUH�VL�WURYD�O¶RUD�HVWLYD�&(67����
�

•� /¶DQQR������%HVVHOLDQR�³DQQXV�ILFWXV´��ORQJLWXGLQH�PHGLD�GHO�6ROH��VHQ]D�
OD�FRUUH]LRQH�SHU�OD�QXWD]LRQH��SDUL�D�������LQL]LD�LO����GLFHPEUH������DOOH�
�����H�ILQLUj�LO����GLFHPEUH������DOOH���������

�
•� ,QL]LR�GHOOH�VWDJLRQL����SULPDYHUD� ���PDU]R�� RUH���������

��HVWDWH� � ���JLXJQR�� RUH����������
��DXWXQQR�� ���VHWWHPEUH�� RUH���������
�LQ�,WDOLD��SHU�HIIHWWR�GHOO¶RUD�HVWLYD��
O¶HTXLQR]LR�³SDVVD´�DO����RUH�������

��LQYHUQR�� ���GLFHPEUH� RUH���������
�

•� 3HULHOLR���JHQQDLR�RUH����������������NP�� �
$IHOLR���OXJOLR�RUH����������������NP��

�
•� 1XPHUL�H�OHWWHUH�LQGLFL�GHL�FLFOL�

�� (SDWWD�;,;� �q� O¶HWj�GHOOD�/XQD�DO����GLF��SUHFHGHQWH��FRQ� O¶HSDWWD� VL�
SXz� FDOFRODUH�� JURVVR� PRGR�� O¶HWj� GHOOD� /XQD� LQ� TXDOVLDVL� JLRUQR�
GHOO¶DQQR��
(Wj� �(SDWWD���FRVWDQWH�GHO�PHVH���JLRUQR�GHO�PHVH��
/D�FRVWDQWH�YDOH���SHU�JHQ�����SHU� IHE�����SHU�PDU�����SHU�DSU��� HFF��
ILQR�D���SHU�GLF���
HV����RWWREUH�������JLRUQR�GHOO¶HFOLVVH�SDU]LDOH�GL�6ROH���������� ����
Æ/XQD�1XRYD�

�� 1XPHUR�G¶RUR�����FLFOR�GL�0HWRQH��
�� &LFOR�VRODUH����
�� /HWWHUD�GRPLQLFDOH�%��
�� 'D�TXHVWL�HOHPHQWL�GHULYD�OD�GDWD�GHOOD�3DVTXD�����PDU���

�FRPH�QHJOL�DQQL������������������H�LQ�IXWXUR�����������«��
� ���

�2UL]]RQWH�6XG�RVVHUYDELOH�GD�)RUOu�LO����)HEEUDLR�DOOH�RUH�������78�
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�
'D�QRQ�SHUGHUH�SHU�*HQQDLR�������

RVVHUYD]LRQH�&RPHWD�&����4��0DFKKRO]�
�OD�PDJQLWXGLQH�UDJJLXQJHUj�������LO���*HQQDLR��

�

��

��
3HUFRUVR�QHO�PHVH�GL�)HEEUDLR�������PDJ��������������

� ��

¾� 9LVLELOLWj�GHL�SLDQHWL�
�

•� 0HUFXULR��q�LO�SLDQHWD�SL��LQWHUQR�H�TXLQGL�GL�GLIILFLOH�YLVLELOLWj��&RSHUQLFR�
ODPHQWDYD� LO� IDWWR� GL� QRQ� HVVHUH� PDL� ULXVFLWR� DG� RVVHUYDUOR��� $OO¶LQL]LR�
GHOO¶DQQR�q�YLVLELOH�DO�PDWWLQR��SULPD�GHOO¶DOED�� �GLDPHWUR� LQ�GLPLQX]LRQH�
� ��� OXPLQRVLWj� LQ� DXPHQWR� � ��� IDVH � H� YD� DYYLFLQDQGRVL� DO� 6ROH�� � ,O� ���
IHEEUDLR� VDUj� LQ� FRQJLXQ]LRQH� VXSHULRUH� �VL� WURYHUj� DOOLQHDWR� FRQ� LO� 6ROH��
QHOOD�SDUWH�SL��ORQWDQD�GHOOD�VXD�RUELWD���TXLQGL�VDUj�LQYLVLELOH��6L�UHQGHUj�GL�
QXRYR�YLVLELOH�DOOD�ILQH�GL�IHEEUDLR�FRQ�GLDPHWUR� ��OXPLQRVLWj� ��IDVH� ��,O�
���PDU]R�VDUj�DOOD�PDVVLPD�HORQJD]LRQH�(��TXLQGL�YLVLELOH�GL�VHUD�GRSR�LO�
WUDPRQWR� GHO� 6ROH�� SRL� VL� DYYLFLQHUj� QXRYDPHQWH� DO� 6ROH� H� VDUj� LQ�
FRQJLXQ]LRQH�LQIHULRUH��GDOOD�³QRVWUD´�SDUWH�ULVSHWWR�DO�6ROH��LO����PDU]R��$�
PHWj�DSULOH�VDUj�QXRYDPHQWH�YLVLELOH�DO�PDWWLQR�HG�LO�FLFOR�VL�ULSHWHUj��
FRQJLXQ]LRQH� VXSHULRUH� �� JLXJQR�� FRQJ�� LQI�� �� DJRVWR�� FRQJ�� VXS�� ���
VHWWHPEUH��FRQJ��LQIHULRUH����QRYHPEUH��

�
•� 9HQHUH� DOO¶LQL]LR� GHOO¶DQQR� q� YLVLELOH� DO�PDWWLQR�� EDVVR� YHUVR� 6(��$QGUj�

DYYLFLQDQGRVL� DO� 6ROH� FRQ� GLDP�� �� OXPLQ�� �� IDVH �� ,O� ��� PDU]R� VDUj� LQ�
FRQJLXQ]LRQH� VXSHULRUH� H� ULPDUUj� LQYLVLELOH� ILQR� DOOD� PHWj� GL� DSULOH��
6XFFHVVLYDPHQWH� VL� ULYHGUj� DOOD� VHUD� FRQ� GLDP�� �� OXPLQ�� �� IDVH� �� 6DUj�
TXLQGL�YLVLELOH�ILQR�DOOD�ILQH�GHOO¶DQQR�LQ�EXRQH�FRQGL]LRQL�HG�LQ�GLFHPEUH�
UDJJLXQJHUj� OD� PDVVLPD� OXPLQRVLWj� �0DJ�� ������ LQ� JUDGR� GL� SURLHWWDUH�
RPEUH�LQ�FRQGL]LRQL�GL�EXLR�SHUIHWWR���

�
•� 0DUWH� DOO¶LQL]LR� GHOO¶DQQR� q� YLVLELOH� GXUDQWH� OD� VHFRQGD�SDUWH� GHOOD� QRWWH�

QHOOD�FRVWHOOD]LRQH��DWWHQ]LRQH��QRQ�VHJQR��GHOOR�6FRUSLRQH��6L�PXRYHUj�GL�
PRWR� GLUHWWR� �FLRq� YHUVR� (�� VSRVWDQGRVL� QHOO¶2ILXFR� SRL� QHO� 6DJLWWDULR��
&DSULFRUQR�� $FTXDULR�� 3HVFL�� ,Q� JLXJQR� VL� VSRVWHUj� QHOOD� %DOHQD� SRL�
SURVHJXLUj�QHOO¶$ULHWH�H�QHO�7RUR��,Q�RWWREUH�LQYHUWLUj�LO�PRWR�H�WRUQHUj�LQ�
$ULHWH�� 4XL�� LO� �� QRYHPEUH�� � VDUj� LQ� RSSRVL]LRQH�� FLRq� VL� WURYHUj� LQ�
SRVL]LRQH�RSSRVWD�DO�6ROH�H�TXLQGL�VDUj�YLVLELOH�SHU�WXWWD�OD�QRWWH��$YUj�XQ�
GLDPHWUR� GL� ����´� HG� XQD� PDJQLWXGLQH� GL� ±����� 1RQ� UDJJLXQJHUj� OH�
GLPHQVLRQL�DFTXLVLWH�QHOOD�SUHFHGHQWH�RSSRVL]LRQH�GHO�������PD�LQ�TXHVWD�
RSSRVL]LRQH�O¶DOWH]]D�VXOO¶RUL]]RQWH�VDUj�PDJJLRUH�H�TXLQGL�OH�FRQGL]LRQL�GL�
YLVLELOLWj� VDUDQQR� PLJOLRUL�� ,Q� GLFHPEUH� LQYHUWLUj� LO� PRWR�� DQWLFLSHUj�
FRQWLQXDPHQWH� OD� OHYDWD� HG� LO� WUDPRQWR�� � ,O� VXR� GLDPHWUR� H� OD� OXPLQRVLWj�
GLPLQXLUDQQR���

�
�



� ��

•� *LRYH�DOO¶LQL]LR�GHOO¶DQQR�q�YLVLELOH�LQ�WDUGD�QRWWH�QHOOD�FRVWHOOD]LRQH�GHOOD�
9HUJLQH�LQ�PRWR�GLUHWWR��$QGUj�DQWLFLSDQGR�OD�OHYDWD��LQYHUWLUj�LO�PRWR�FRQ�
GLDPHWUR� �H� OXPLQRVLWj� �� ,O���DSULOH� VDUj� LQ�RSSRVL]LRQH��GLDPHWUR�����´��
PDJ��±�����6XFFHVVLYDPHQWH�WRUQHUj�LQ�PRWR�GLUHWWR��GLDPHWUR�H�OXPLQRVLWj�
��H�SDVVHUj�QHOOD�%LODQFLD��

��
•� 6DWXUQR�DOO¶LQL]LR�GHOO¶DQQR�q�EHQ�YLVLELOH�SHU�WXWWD�OD�QRWWH�QHL�*HPHOOL�LQ�

PRWR� UHWURJUDGR�� ,O� ��� JHQQDLR� q� LQ� RSSRVL]LRQH�� GLDPHWUR� GHJOL� DQHOOL�
����[��´��PDJ��±�����'RSR�DQGUj�GLPLQXHQGR�GL� OXPLQRVLWj�H�DOOD�ILQH�GL�
PDU]R�LO�VXR�PRWR�WRUQHUj�GLUHWWR��$OOD�ILQH�GL�JLXJQR�VL�UHQGHUj�LQYLVLELOH�H�
VL�DYYLFLQHUj�DOOD�FRQJLXQ]LRQH�FKH�DYYHUUj�LO���� OXJOLR��6XFFHVVLYDPHQWH�
VL�ULYHGUj�DO�PDWWLQR�D�SDUWLUH�GDOOD�ILQH�GL�DJRVWR���

�
•� 8UDQR�FRQJLXQ]LRQH�LO����IHE���RSSRVL]��LO����VHW���PDJ������GLDP�����´��

�
•� 1HWWXQR�FRQJLXQ]LRQH�LO���IHE���RSSRVL]��LO���DJRVWR��PDJ������GLDP�����´��

�
•� 3OXWRQH�RSSRVL]LRQH�LO����JLXJQR��PDJ���������SHU�RVVHUYDUOR�q�QHFHVVDULR�

XQ�WHOHVFRSLR�GL�DOPHQR�����PP�GL�GLDPHWUR��
�

•� 3LDQHWLQL��&HUHUH��RSSRVL]�����PDJJLR��PDJ������
�����3DOODGH��RSSRVL]�����PDU]R��PDJ������
�����*LXQRQH��RSSRVL]�����GLFHPEUH��PDJ������

�
�

¾� )HQRPHQL�IUD�/XQD�H�SLDQHWL�
&RPH� RJQL� DQQR� DYYHQJRQR� XQ� JUDQGH� QXPHUR� GL� IHQRPHQL� UHODWLYL� IUD�
/XQD�SLDQHWL�VWHOOH��6RQR�SHUz�SRFKL�TXHOOL�GL�HIIHWWLYR�LQWHUHVVH��

•� ��IHEEUDLR���/XQD�LQ�VWUHWWLVVLPD�FRQJLXQ]LRQH�FRQ�$QWDUHV��DO�PDWWLQR�RUH�
����

•� ���DSULOH���/XQD�RFFXOWD�$QWDUHV��q�XQ�PDUWHGu�VHUD��TXLQGL�SRWUHPPR�IDUH�
XQ¶RVVHUYD]LRQH���

•� ���JLXJQR���5DJJUXSSDPHQWR�9HQHUH�±�0HUFXULR�±�6DWXUQR�
•� �� VHWWHPEUH� ��&RQJLXQ]LRQH�9HQHUH�±�*LRYH� �DOOD� VHUD��QRQ�PROWR� VWUHWWD�

TXLQGL�QRQ�SDUWLFRODUPHQWH�LQWHUHVVDQWH���
•� ��RWWREUH� ��(FOLVVH�SDU]LDOH�GL�6ROH� �PDWWLQD������GHO�GLDPHWUR�RVFXUDWR��

VDUj� LO� FDVR� GL� HIIHWWXDUH� XQ¶RVVHUYD]LRQH� SXEEOLFD�� 4XDOFXQR� q�
LQWHQ]LRQDWR�DG�DQGDUH�D�0DGULG�D�YHGHUH�O¶HFOLVVH�DQXODUH��

� ���

�
)HQRPHQL�SDUWLFRODUL�

GL�*HQQDLR�H�)HEEUDLR������
�
�
������������ 7HUUD�DO�3HULHOLR������PLOLRQL�GL�.P�GDO�6ROH��
������������ 3LRJJLD�PHWHRULFD�GHOOH�4XDGUDQWLGL��=+5 ����K��Y ���

.P�V��
5DGLDQWH�$5� ����K�'HF� ������

������������ 0DVVLPD�OXPLQRVLWj�FRPHWD�&����4��0DFKKRO]������
FLUFD��

�
,PPDJLQH�GHOOD�FRPHWD�0DFKKRO]�RWWHQXWD�GD�6DOYDWRUH�
7RPDVHOOL��LO�����������FRQ�1LNRQ�'����H�WHOH���������

�
������������ 2SSRVL]LRQH�GL�6DWXUQR�
������������ *LRYH�VWD]LRQDULR�H�VXFFHVVLYDPHQWH�LQ�PRWR�UHWURJUDGR�
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�����%UHYH�$OPDQDFFR�
�$VWURQRPLFR�

D�FXUD�GL��6WHIDQR�0RUHWWL��
�

�
0HVL�GL��*HQQDLR���)HEEUDLR������

�
�

9LVLEL O LWj�3LDQHWL��JLRUQR����GHO�PHVH��
3LDQHWD� *HQQDLR��

0DWWLQD�
*HQQDLR��
6HUD�

)HEEUDLR��
0DWWLQD�

)HEEUDLR��
6HUD�

0HUFXULR� ;� � � �
9HQHUH� ;� � ;� �
0DUWH� ;� � ;� �
*LRYH� ;� � ;� ;�
6DWXUQR� ;� ;� ;� ;�
8UDQR� � ;� � ;�
1HWWXQR� � ;� � �
3OXWRQH� ;� � ;� �

�
;��YLVLELOH�±�;;�9LVLELOH�WXWWD�OD�QRWWH�±�QHVVXQD�LQGLFD]LRQH��QRQ�YLVLELOH�

�
�

&UHSXVFROL�$VWURQRPLFL��
�

'DWD� 6HUD� 0DWWLQD�
���*HQQDLR� ������ �����
���*HQQDLR� ������ �����
���*HQQDLR� ������ �����
���)HEEUDLR� ������ �����
���)HEEUDLR� ������ �����
��0DU]R� ������ �����

�
�

�

� ��

�
$77,9,7$·�'(,�62&,�

�
�

&KL�HUD�LO�SURJHQLWRUH�GL�61�����HW"�
�

GL�6WHIDQR�0RUHWWL�
�
6LFXUDPHQWH�� LQ� TXHVWR�PRPHQWR� GL� FRQVXQWLYL�� SRVVR� GLUH� FKH� QRQ�GLPHQWLFKHUz�
PROWR�IDFLOPHQWH�TXHVWR������FKH�PL�KD�ULVHUYDWR�FLz�FKH�FRQVLGHUR�SL��SUH]LRVR�H�
VRGGLVIDFHQWH�QHOO¶DPELWR�GHOOD�PLD�DWWLYLWj�GL�DVWURILOR��
6HQ]D�ULWRUQDUH�VXOOD�VFRSHUWD�GL�61�����HW��GHOOD�TXDOH�KR�JLj�SDUODWR�QHO�QXPHUR�
SUHFHGHQWH� GL� 3HJDVXV�� YROHYR� LQYHFH� VFULYHUH� TXDOFKH� ULJD� VX� XQ� VLPSDWLFR�
³HVHUFL]LR´�FKH�KR�FHUFDWR�GL�ULVROYHUH�TXDVL�FRPH�SDVVDWHPSR� ��
,Q� SUDWLFD� PL� VRQR� FKLHVWR� VH�� XQD� YROWD� FRQRVFLXWD� FRQ� OD� PDVVLPD� SUHFLVLRQH�
SRVVLELOH� OD� SRVL]LRQH� GL� 61� ����HW� LQ� 1*&� ������ IRVVH� SRVVLELOH� ULVDOLUH� DOOD�
SRVL]LRQH�HG�HYHQWXDOPHQWH�LPPDJLQH�GHO�SURJHQLWRUH�GHOOD�VXSHUQRYD�LQ�LPPDJLQL�
SURIRQGH�HIIHWWXDWH�FRQ�JUDQGL�WHOHVFRSL��
,Q� TXHVWR� VHQVR� PL� q� YHQXWD� LQFRQWUR� OD� IRUWXQD�� PHWWHQGRPL� D� GLVSRVL]LRQH�
XQ¶LPPDJLQH�GLJLWDOH�D�FRORUL�RWWHQXWD�DO�&)+7�GD����P��SRVWR�QHOOH�LVROH�+DZDLL�
LQ�XQR�GHL�SDUDGLVL�GHOOD�ULFHUFD�DVWURQRPLFD�PRQGLDOH��
/H� FDUDWWHULVWLFKH� GL� DVVROXWR� ULOLHYR� GL� TXHVWR� VLWR� ULJXDUGDQR� OD� WUDVSDUHQ]D� GHO�
FLHOR� �TXDVL� DO� OLYHOOR� GHO� GHVHUWR� GL� $WDFDPD� LQ� &LOH�� ROWUH� FKH� XQ� VHHLQJ�
VWXSHIDFHQWH��GHOO¶RUGLQH�GL����������´�FRQWUR�L�QRVWUL�DELWXDOH�����±��´���
1DWXUDOPHQWH�OD�FLPD�GHO�YXOFDQR�0DXQD�.HD�q�GLYHQXWD�XQ�VDQWXDULR�GHOOD�ULFHUFD�
DVWURQRPLFD�SURIHVVLRQDOH�FRQ�LQQXPHUHYROL� WHOHVFRSL�SRVWL�VX�TXHVWD�VRPPLWj�DG�
ROWUH������GL�TXRWD��WUD�L�TXDOL�VSLFFDQR�L�JHPHOOL�.HFN�,�H�.HFN�,,�GL����PHWUL�GL�
GLDPHWUR��
7RUQDQGR�D�QRL�H�DO�WHOHVFRSLR�&)+7��q�EHQH�ULFRUGDUH�FKH�TXHVWR�WHOHVFRSLR��SXU�
QRQ�DYHQGR�XQ¶DSHUWXUD�WUD�OH�PDJJLRUL��³VROR´����P���KD�D�GLVSRVL]LRQH�XQD�GHOOH�
FDPHUH�GL�ULSUHVD�GLJLWDOL�SL��JUDQGL��������[�������SL[HO���FRQ�GLPHQVLRQL�GL�FLUFD�
���FP�SHU����FP�q�LQ�JUDGR�GL�ULSUHQGHUH�XQ�FDPSR����[�����FRQ�XQD�ULVROX]LRQH�GL�
�����´�S[���VRUSUHQGHQWHPHQWH�YDVWR�SHU�XQ�WHOHVFRSLR�GL�TXHVWH�GLPHQVLRQL��
/¶LPPDJLQH�G¶DUFKLYLR�GL�1*&������GHO�&)+7�KD�XQD�PDJQLWXGLQH�OLPLWH�DWWRUQR�
DOOD�������HG�q�LO�ULVXOWDWR�GL�XQD�SRVD�FRPSOHVVLYD�GL�VYDULDWH�RUH��
+R�FDOLEUDWR�DVWURPHWULFDPHQWH�TXHVWD�LPPDJLQH�SHU�ULSRUWDUYL�VRSUD�OH�FRRUGLQDWH�
GL�61�����HW�SUHFHGHQWHPHQWH� ULFDYDWH�GDOOH� LPPDJLQL�GL�%DVWLD� H� � DOO
LQWHUQR�GL�
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XQD� UHJLRQH� QHEXODUH� D]]XUUDVWUD� KR� WURYDWR� XQ� RJJHWWR� VWHOODUH� URVVDVWUR� GL�
PDJQLWXGLQH����������LQ�TXHVWR�FDVR�OD�VWLPD�IRWRPHWULFD�q��WXWW
DOWUR�FKH�SUHFLVD���
�
/D�YHORFLWj�GL�UHFHVVLRQH�GHOOD�JDODVVLD�����.P�VHF��QRQ�q�FHUWR�XWLOL]]DELOH�SHU�LO�
FDOFROR� GHOOD� GLVWDQ]D� HVVHQGR� OD� VWHVVD� PLVXUD� SUREDELOPHQWH� FRQGL]LRQDWD� GD�
HIIHWWL�JUDYLWD]LRQDOL�ORFDOL�SUHSRQGHUDQWL��
+R�SURYDWR�TXLQGL�D�FDOFRODUH�OD�GLVWDQ]D�FRQVLGHUDQGR�OD�61����HW�FRPH�FDQGHOD�
VWDQGDUG��DQFKH�VH�OH�61,,�QRQ�VRQR�FHUWR�PROWR�DIILGDELOL���
4XLQGL��
�
SHU�+ �� ���.P�VHF���
0DJ��DVV��PD[�61,,� ��������FLUFD��
PDJ��DSSDUHQWH�61�����HW��������
0RGXOR�GL�GLVWDQ]D���������������� ��������FLUFD��FRUULVSRQGHQWH�D������PLOLRQL�GL�
DQQL�OXFH��
�
2UD�� XQD� VXSHUJLJDQWH� URVVD� �WLSR�%HWHOJHXVH� R�$QWDUHV��KD�XQD�0DJ�� DVV�� SDUL� D�
FLUFD��������FKH�DOOD�GLVWDQ]D�GL�1*&������GLYHQWD��
0DJ��DVV�� �������������� ��������FLUFD��
�
/
RJJHWWR�FKH�KR�WURYDWR��DOOH�FRRUGLQDWH�GL�61�����HW��DYHQGR�XQD�PDJ��VWLPDWD�GL�
������������FLUFD��VHPEUD�FRQYDOLGDUH�LO�FDOFROR�WHRULFR��FRQ�WXWWL�L�OLPLWL�GHO�FDVR���
1DWXUDOPHQWH�� LQ�TXHVWD��JUDQGH� LQFHUWH]]D���RFFRUUH�DQFKH�DJJLXQJHUH� FKH�1*&�
����� VL� WURYD� LQ� SLHQD� 9LD� /DWWHD�� FRQ� WXWWH� OH� FRQVHJXHQ]H� GHO� FDVR� GHWWDWH�
GDOO
HVWLQ]LRQH�LQGRWWD�GDOOD�QRVWUD�JDODVVLD��FKH�GD�IRQWL�ELEOLRJUDILFKH�KR�WURYDWR�
HVVHUH�LQWRUQR�D�����PDJ����TXLQGL�O
RJJHWWR�SRWUHEEH�HVVHUH�GL�0DJ��DVV�������FLUFD��
DQFRUD�FRPSDWLELOH�TXLQGL�FRQ�OD�WLSRORJLD�GL�RJJHWWL�SURJHQLWRUL�GHOOH�61,,��
�
,Q� UHDOWj�� O¶RJJHWWR� LQGLYLGXDWR� SRWUHEEH� EHQLVVLPR� HVVHUH� XQ� VLVWHPD� VWHOODUH� LQ�
TXDQWR����´�G¶DUFR��DOOD�GLVWDQ]D�GL�1*&�������VRWWHQGRQR�XQD�GLPHQVLRQH�OLQHDUH�
GL�DOFXQH�GHFLQH�GL�DQQL�OXFH���
7XWWDYLD��FRQVLGHUDQGR�XQD�GHQVLWj�PHGLD�VLPLOH�R�LQIHULRUH�D�TXHOOD�LQ�FXL�VL�WURYD�
LO�VLVWHPD�VRODUH��YLVWD�OD�QRWHYROH�GLVWDQ]D�GDO�FHQWUR�GL�1*&������GL�61�����HW���
q� EHQ� GLIILFLOH� WURYDUH� VXSHUJLJDQWL� URVVH� EULOODQWL� LQ� FRQFHQWUD]LRQH� PROWR�
VXSHULRUH�D�TXHOOD�FDOFRODWD��FRPH�HVHPSLR�ULFRUGR�FKH�DWWRUQR�DO�6ROH��FKH�SXU�VL�
WURYD�LQ�SRVL]LRQH�PHQR�GHFHQWUDWD�ULVSHWWR�D�61�����HW��OD�VXSHUJLJDQWH�URVVD�SL��
YLFLQD�q�%HWHOJHXVH�FKH�VL�WURYD�D�FLUFD�����DQQL�OXFH�GL�GLVWDQ]D��
�
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,PPDJLQH�GL�6WHIDQR�0RUHWWL�
�&HOHVWURQ���)�����:HE&DP�7RXFK&DP�SUR��
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GL�6WHIDQR�0RUHWWL�

�
�

�
583(6�5(&7$�

�
�
�

&RQGL]LRQL�RWWLPDOL�GL�
RVVHUYD]LRQH����JLRUQR�GRSR�
LO�SULPR�R���JLRUQR�SULPD�

GHOO¶XOWLPR�TXDUWR�
�

�
�
�

7LSR�IRUPD]LRQH��6FDUSDWD�
�2ULJLQH��
����PLOLDUGL�GL�DQQL�ID�
�'LPHQVLRQL��
���[����.P�
�'HVFUL]LRQH���
)RUPD]LRQH� PROWR� VSHWWDFRODUH�� VL� WUDWWD� GL� XQD� VFDUSDWD� FKH�� DO� GL� Oj� GHOOH�
DSSDUHQ]H��SUHVHQWD�XQ�GHFOLYLR�DEEDVWDQ]D�OLHYH�FRQ�XQ�DQJROR�GL�GLVFHVD�GL�VROL�
����
4XHVWD� IDJOLD�q�VLWXDWD�DG�(VW� GHO�0DUH�GHOOH�1XEL�HG�q�FRQQHVVD�FRQ� LO� FUDWHUH�
7KHELW�'�D�1RUG�H�FRQ�XQD�SLFFROD�PRQWDJQD�D�6XG��
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�
� � � � GL�9DOHULR�9HUVDUL�

�
,QL]LDPR�GD�TXHVWR�QXPHUR� OD�SXEEOLFD]LRQH�SHU�DOFXQH�SXQWDWH�GL�XQD�QXRYD�UXEULFD�GHGLFDWD� LQ�
SDUWLFRODU�PRGR�DL�VRFL�PHQR�HVSHUWL�H�FKH�VSHULDPR�SRVVD�HVVHUH�XWLOH�SHU�PHJOLR�FRPSUHQGHUH�DOFXQL�
FRQFHWWL�GL�EDVH�GHOO·DVWURQRPLD��DL�VRFL�SL��´QDYLJDWLµ�XQ�ULSDVVLQR�RJQL�WDQWR�QRQ�ID�PDL�PDOH«���
/·$XWRUH�GHVLGHUD�ULQJUD]LDUH�SHU�LO�FRQWULEXWR�DO�SUHVHQWH�ODYRUR�&ODXGLR�/HOOL��$QGUHD�*DYHOOL�H�
0DUFR�3LDQWRQL���0�5����,O�FLHOR�FKH�RVVHUYLDPR� OR�YHGLDPR�GD�XQ�SDUWLFRODUH� OXRJR�GHOOD�VXSHUILFLH� WHUUHVWUH��ODWLWXGLQH�[�� ORQJLWXGLQH�\���LO�QRVWUR�OXRJR���4XHVWR�QRVWUR�OXRJR�FKH�D�QRL�VHPEUD�IHUPR� LQ� UHDOWj� VL�PXRYH�� LQIDWWL� q� VRJJHWWR�DL�GXH�PRYLPHQWL�GHOOD�7HUUD��TXHOOR�GL�URWD]LRQH�� VX�VH�VWHVVD� LQWRUQR�DO�SURSULR�DVVH� LQ�XQ�JLRUQR��H�TXHOOR�GL� ULYROX]LRQH��FLRq� O·RUELWD� LQWRUQR� DO� 6ROH� LQ� XQ� DQQR�� XQD� EHOOD� JLRVWUD�� � 1RQ� GLVSHULDPR�GHOO·DSSDUHQWH� GLIILFROWj� SHUFKp� LO� SUREOHPD� ULVXOWHUj� PHQR� FRPSOLFDWR� GL� TXHO� FKH�VHPEUD�� �1RL� QRQ� DEELDPR� DOFXQD� SHUFH]LRQH� GHL�PRYLPHQWL� GHO� QRVWUR� OXRJR��PD�O·HIIHWWR�FKH�TXHVWL�PRYLPHQWL�SURGXFRQR�q�EHQ�YLVLELOH��VRQR�L�PRYLPHQWL�DSSDUHQWL�GHOOH� VWHOOH�� GHO� 6ROH�� GHOOD� /XQD� H� GHL� SLDQHWL�� � 9HGLDPR� XQ� SR·� FRPH� IXQ]LRQD� LO�PHFFDQLVPR���
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3HU�JLRUQR�VHUHQR�VL� LQWHQGH�FKH�q�FRQVHQWLWD�LQ�XQD�VROD�GHOOH���RVVHUYD]LRQL�JLRUQDOLHUH�
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3HU�JLRUQR�SLRYRVR�VL�LQWHQGH�FKH�QHOOH����RUH�q�VWDWR�ULOHYDWR�DOPHQR���PP�GL�SLRJJLD��
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WRWDOPHQWH�QHYRVD��DQFKH�VH�QRQ�KD�FRQVHQWLWR�XQ�DFFXPXOR�DO�VXROR��
3HU�WHPSRUDOH�VL�LQWHQGH�XQD�SUHFLSLWD]LRQH�FRQ�DWWLYLWj�HOHWWULFD��
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