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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�/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��
%821(��9$&$1=(����
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$QQR�;,,,�²�Q����� �������������/XJOLR���$JRVWR������

LQ��TXHVWR��QXPHUR��
SDJ������ (GLWRULDOH�
SDJ������ $WWLYLWj�GHL�VRFL���������/D�SDUWHFLSD]LRQH�DO����0HHWLQJ�GL�$VLDJR�

�GL�6WHIDQR�0RUHWWL�
SDJ������ &RQIHUHQ]H�����������������&HVDUH�*XDLWD� ���������D�FXUD�GL�3L�.DSSD�
SDJ������ ,QWURGX]LRQH�DOO·$VWURQRPLD����,O�PRWR�GHOOD�/XQD�H�GHL�SLDQHWL�

�GL�9DOHULR�9HUVDUL�
SDJ����� /·DQJROR�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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&L�VFXVLDPR�SHU�LO�ULWDUGR�FRQ�LO�TXDOH�YLHQH�
SXEEOLFDWR�TXHVWR�QXPHUR�GL�3HJDVXV�PD�

DQFKH�L�UHGDWWRUL««YDQQR�LQ�IHULH��
�
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3HJDVXV�
$QQR�;,,,���Q�����

/XJOLR���$JRVWR�������
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$�&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��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$��
/D�VHTXHQ]D�GHOO¶LQFRQWUR�
�PROWR�UDYYLFLQDWR��«���
GHOOD�VRQGD�'HHS�,PSDFW�
FRQ�LO�QXFOHR�GHOOD�FRPHWD�
7HPSHO����
�

,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�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�
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67$5�3$57<�$//$�9$/%85$�
1HOOH�VHUDWH�GL�YHQHUGu���H�VDEDWR���DJRVWR�VL�WHUUj�LO�WUDGL]LRQDOH�VWDU�SDUW\�
GHO�*UXSSR��DOOD�9DOEXUD��VWUDGD�GD�%RFFRQL�YHUVR�3UHPLOFXRUH���1RQ�q�SUHYLVWD�
QHVVXQD� IRUPDOLWj�� WXWWL� VRQR� LQYLWDWL� D� SRUWDUH� L� SURSUL� VWUXPHQWL� GL�
RVVHUYD]LRQH��
�
6(5$7$�$//¶266(59$725,2�',�0217(0$**,25(�
9HQHUGu� ��� DJRVWR� YHUUj� RUJDQL]]DWD� XQD� VHUDWD� SUHVVR� O¶2VVHUYDWRULR� GHO�
5HVSRQVDELOH�6FLHQWLILFR�*LDQFDUOR�&RUWLQL� D�0RQWHPDJJLRUH� �QHL�GLQWRUQL�GL�
3UHGDSSLR��� FRQ�FHQD�VRFLDOH�DOO¶$JULWXULVPR�³*OL�8OLYL´��0H]]L�SURSUL��SDUWHQ]D�
GD�3�OH�*LRYDQQL�;;,,,�RUH�����3UHQRWD]LRQL�HQWUR�PDUWHGu���DJRVWR��
�
*,7$�62&,$/(�
6DEDWR� ��� VHWWHPEUH� VL� WHUUj� XQD� JLWD� VRFLDOH� DO� 5DGLRWHOHVFRSLR� GL�
0HGLFLQD� �%2��� 3DUWHQ]D� GD� 3�OH� *LRYDQQL� ;;,,,� RUH� ������ 6L� XWLOL]]HUDQQR�
PH]]L� SURSUL� �RJQL� VRFLR� q� LQYLWDWR� D� FRPXQLFDUH� O¶HYHQWXDOH� GLVSRQLELOLWj� GL�
SRVWL�� LQ� PRGR� GD� ULGXUUH� DO� PLQLPR� LO� QXPHUR� FRPSOHVVLYR� GL� DXWR��� 1HO�
SRPHULJJLR�VHJXLUj�XQD�YLVLWD�DOOD�FLWWDGLQD�GL�'R]]D�,PROHVH��QRWD�SHU�L�PXUL�
GLSLQWL�� FRQ� YLVLWD� IDFROWDWLYD� DOOD� VXD�5RFFD�� 3HU� LO� SUDQ]R� VLDPR� LQ� DWWHVD� GL�
LQGLFD]LRQL��
�
(&/,66(�$18/$5(�',�62/(�
5LJXDUGR�DO�YLDJJLR�D�0DGULG�SHU� O¶HFOLVVH�DQXODUH�GHO���RWWREUH�DOFXQL� VRFL�
KDQQR�JLj�DGHULWR�DOOD�SURSRVWD�GHJOL�DPLFL�DVWURILOL�GL�)DHQ]D����JLRUQL���PHQWUH�
DOWUL�VRFL��FRQ�PLQRUH�GLVSRQLELOLWj�GL�WHPSR��KDQQR�DFTXLVWDWR�LO�YROR�GD�)LUHQ]H�
�0HULGLDQD��� DQGDWD� LO� �� RWWREUH�� ULHQWUR� OD� VHUD� GHO� ��� 6H� DOWUL� IRVVHUR�
LQWHUHVVDWL�VL�DIIUHWWLQR�D�FRPXQLFDUOR��
�
(&/,66(�727$/(�',�62/(�
5LJXDUGR�DO�YLDJJLR�LQ�/LELD�GHO�SURVVLPR�PDU]R��GRSR�FKH�O¶$JHQ]LD�5DPLOOL�
KD�SUHGLVSRVWR�LO�SURJUDPPD�GL�YLDJJLR��GL�FXL�VL�q�IDWWR�FHQQR�QHO�SUHFHGHQWH�
DYYLVR��� VRQR� VRUWH� DOFXQH� GLIILFROWj� EXURFUDWLFKH� IUD� LO� 7RXU� 2SHUDWRU� H� OH�
DXWRULWj� OLELFKH��6LDPR�TXLQGL� LQ�DWWHVD�FKH�GHWWH�GLYHUJHQ]H�VL�DSSLDQLQR� �VH�
SRVVLELOH� LQ� IUHWWD����� SRL� VDUHPR� SL�� SUHFLVL�� *OL� LQWHUHVVDWL� VL� WHQJDQR� LQ�
FRQWDWWR��/HOOL����������������H�PDLO�FOHOOLIR#OLEHUR�LW���
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�
9HQHUGu���JLXJQR�DOOH�RUH������� OD�3URI�VVD�0DUJKHULWD�
+DFN�KD�WHQXWR�SUHVVR�OD�6DOD�=DPEHOOL�GHOOD�&DPHUD�GL�
&RPPHUFLR� GL� )RUOu� XQD� FRQIHUHQ]D� GDO� WLWROR�

³&RVPRORJLD��RULJLQH�HG�HYROX]LRQH�GHOO¶8QLYHUVR´��
/¶LQFRQWUR� �SUHYLVWR� RULJLQDULDPHQWH� LO� ��� IHEEUDLR�� H� SRL� ULQYLDWR� SHU�
LQGLVSRQLELOLWj� GHOOD� VWHVVD�3URI�VVD�+DFN�� q� VWDWR� RUJDQL]]DWR� GDO�/LRQV�&OXE�
)RUOu� +RVW� H� VL� q� VYROWR� DOOD� SUHVHQ]D� GL� QXPHURVL� LQWHUYHQXWL� �WHQXWR� FRQWR�
GHOO¶RUDULR� SRPHULGLDQR� H� GHO� JLRUQR� ODYRUDWLYR��� WUD� L� TXDOL� PROWL� QRVWUL�
DVVRFLDWL��
/D�VHUD��DOOD�ULXQLRQH�FRQYLYLDOH�WHQXWDVL�DOO¶+RWHO�GHOOD�&LWWj��LO�3UHVLGHQWH�GHO�
*UXSSR�&ODXGLR�/HOOL�KD�IDWWR�GRQR�DOOD�3URI�VVD�+DFN�GL�XQD�EHOOD�ULSURGX]LRQH�
IRWRJUDILFD� GHOOD� FRPHWD� 0DFFKRO]� �RSHUD� GHO� QRVWUR� 6WHIDQR� 0RUHWWL��
DXWRJUDIDWD� VXO� UHWUR� FRQ� OH� ILUPH� GHL� VRFL��$QDORJR� RPDJJLR� q� VWDWR� IDWWR� DO�
/LRQV�&OXE�LQ�VHJQR�GL�ULQJUD]LDPHQWR�SHU�DYHU�RUJDQL]]DWR�O¶HYHQWR��
,O�3UHVLGHQWH�/HOOL�KD� LQROWUH�FRQVHJQDWR�D�0DUJKHULWD�+DFN��D�QRPH�GL� WXWWL� L�
VRFL�GHO�*UXSSR�$VWURILOL�)RUOLYHVL�� OD�WHVVHUD�GL�³VRFLR�RQRUDULR´�GHOOD�QRVWUD�
DVVRFLD]LRQH��
�
%HQYHQXWD��3URI�VVD�+DFN««««������������ � ����������������������� � ��� � � ��
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�
3,//2/(�',�%8218025(������

�
³««««�(�LO�ERPEDUGDPHQWR�GL�7HPSHO�2QH�
KD� IDWWR� DQFKH� DUUDEELDUH� O¶DVWURORJD� UXVVD�
0DULQD�%DL� FRQYLQWD� FKH� TXHVWD�PLVVLRQH� SXz�
DYHU� DOWHUDWR� LO� FRUVR� GHOOH� VWHOOH� H� TXLQGL�
VFRPEXVVRODWR�L�VXRL�RURVFRSL��

0DULQD�%HL�VL�q�ULYROWD�DO�WULEXQDOH�GL�0RVFD�SHU�FKLHGHUH�XQ�ULVDUFLPHQWR�
GL� ����PLOLRQL� GL� HXUR� SHUFKp� O¶RSHUD]LRQH� GHOOD�1DVD� q� XQ� GXUR� DWWDFFR�
©DOOD� VDQWD� VDQFWRUXP� H� XQD� YLROD]LRQH� GHOOD� VXD� YLWD� H� GHL� VXRL� YDORUL�
VSLULWXDOLª��,Q�RJQL�FDVR��KD�VSLHJDWR�O¶DVWURORJD��©q�RYYLR�FKH�O¶RUELWD�GHOOD�
FRPHWD�H�O¶HIIHPHULGH�DVVRFLDWD�FDPELHUDQQR�FRQ�O¶HVSORVLRQH�RVWDFRODQGR�
OD�PLD�DWWLYLWj�DVWURORJLFD�H�GHIRUPDQGR�L�PLHL�RURVFRSLª��´�
�
�GDOO¶DUWLFROR� GL� 5REHUWR� 'L� 0HR� ³/D� FRPHWD� VSULJLRQD� L� VHJUHWL� GHOOD� YLWD´�
SXEEOLFDWR�VXO�5HVWR�GHO�&DUOLQR�GL�PDUWHGu���OXJOLR��������
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(',725,$/(�
�
,Q�TXHVWL�JLRUQL�LO�PRQGR�GHOO¶DVWURQRPLD�KD�YLVVXWR�XQ�PRPHQWR�
GL� JUDQGH� HXIRULD� SHU� OR� ³VFRQWUR� FRVPLFR´� GHOOD� VRQGD� 'HHS�
,PSDFW� FRQ� LO� QXFOHR� GHOOD� &RPHWD� 7HPSHO� ��� ,� PHGLD� FL� KDQQR�

UHVR�SDUWHFLSL�LQ�GLUHWWD�GHOO¶HYHQWR�DYYHQXWR�LO�JLRUQR���OXJOLR���
/DQFLDWD�LO����JHQQDLR�VFRUVR��OD�VRQGD�q�JLXQWD�LQ�SURVVLPLWj�GHOOD�7HPSHO���LO���
OXJOLR� H�D�TXHO�SXQWR�VL� q�GLYLVD� LQ�GXH�SDUWL�� XQD�GHVWLQDWD� D� FROSLUH� OD� FRPHWD�H�
O
DOWUD�FKH�q�ULPDVWD�QHL�SDUDJJL�SHU�RVVHUYDUH� O
HYHQWR�GDOOD�SULPD�ILOD�H�DFTXLVLUH�
SUH]LRVH�LQIRUPD]LRQL�VFLHQWLILFKH��
,O�´WDPSRQDPHQWR´��q�VWDWR�WHQXWR�G
RFFKLR�QRQ�VROR�GDOOD�VWUXPHQWD]LRQH�D�ERUGR�
GHOOD�'HHS� ,PSDFW��PD�DQFKH�GD�DOPHQR�XQD� WUHQWLQD�GL� WHOHVFRSL� WHUUHVWUL�H�GDJOL�
RVVHUYDWRUL�RUELWDQWL�+XEEOH��6SLW]HU�H�&KDQGUD��8QD�FRSHUWXUD�FKH�KD�FHUWDPHQWH��
DVVLFXUDWR��XQD�PROH�GL�GDWL�VFLHQWLILFL�GL�WXWWR�ULVSHWWR��/D�VSHUDQ]D�GHJOL�DVWURQRPL�
q�TXHOOD�GL�ULXVFLUH�D�VFRSULUH�JOL�LQJUHGLHQWL�FKH�FRVWLWXLVFRQR�OD�FRPHWD��FKH�VRQR�
SRL�JOL�LQJUHGLHQWL�EDVH�GDL�TXDOL�VL�VRQR�IRUPDWL�L�SLDQHWL�GHO�6LVWHPD�VRODUH��
,Q� VHJXLWR� DOO¶LPSDWWR�� FKH� q� DYYHQXWR� DOOD� YHORFLWj� UHODWLYD� GL� ��� NP�DO� VHFRQGR�
VYLOXSSDQGR� XQD� HQHUJLD� SDUL� DOOR� VFRSSLR� GL� �� WRQQHOODWH� GL� WULWROR� �DOFXQH� 79�
KDQQR�GHWWR�FKH�LO�³SURLHWWLOH´�HUD�GRWDWR�GL�XQD�FDULFD�HVSORVLYD�GL�����NJ������PD�
QRQ�q�FRVu��O¶HQHUJLD�VYLOXSSDWD�q�HVFOXVLYDPHQWH�GL�WLSR�FLQHWLFR���VL�q�SURGRWWR�XQ�
FUDWHUH�GL�FLUFD�����P�GL�GLDPHWUR�H�VL�q�VYLOXSSDWR�
XQ�IODVK�FKH�DYUHEEH�GRYXWR�SRUWDUH�OD�OXPLQRVLWj�
DG� XQ� DXPHQWR� GL� FLUFD� �� PDJQLWXGLQL�� WDQWR� GD�
UHQGHUH� YLVLELOH� OD� FRPHWD� DQFKH� FRQ� SLFFROL�
WHOHVFRSL�� $� TXDQWR� FL� ULVXOWD� O¶DXPHQWR� GL�
OXPLQRVLWj� q� VWDWR� LQ� HIIHWWL� PLQRUH� GHO� SUHYLVWR��
,QGXEELR�q�LO�VXFFHVVR�GHOOD�PLVVLRQH�DQFKH�VH�QRQ�
WXWWL� JOL� VFLHQ]LDWL� KDQQR� HVSUHVVR� FRQVHQVR�
DOO¶LPSUHVD�� OD� VWHVVD� SURI�� 0DUJKHULWD� +DFN� KD�
VERWWDWR��³$GHVVR�ERPEDUGDQR�DQFKH�OH�FRPHWH�´��
(YLGHQWHPHQWH� OHL� SUHIHULVFH� OH� PLVVLRQL� PHQR�
LQYDVLYH�TXDOL�TXHOOH�HXURSHH�*LRWWR�H�5RVHWWD��
2UD� VLDPR� LQ� DWWHVD� GHL� ULVXOWDWL� FKH� QRQ� PDQFKHUDQQR� GL� HVVHUH� UHVL� QRWL� QHL�
SURVVLPL��PHVL����
�
�

�&ODXGLR�/HOOL�����
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/D�SDUWHFLSD]LRQH�DO����0HHWLQJ�
GL�$VLDJR�

GL�6WHIDQR�0RUHWWL�
�

,O������IRUVH�YHUUj�ULFRUGDWR�� LQ�DPELWR�DVWURILOLVWLFR��FRPH�
O¶DQQR�LQ�FXL�JOL�$VWURQRPL�SURIHVVLRQLVWL�KDQQR�DSHUWR�GHFLVDPHQWH�LO�ORUR�DPELWR�
GL�ULFHUFD�DJOL�$VWURILOL��R�SHU�YROHUOD�GLUH�DOO¶DPHULFDQD��DJOL�$VWURQRPL�GLOHWWDQWL��
FUHDQGR���SURJUDPPL�HVSUHVVDPHQWH�VWXGLDWL�SHU�LO�ORUR�FRQWULEXWR��
6L�q�WUDWWDWR�GL�XQD�GHFLVLRQH�LPSRUWDQWH�FKH�GHULYD��SHUORPHQR�q�OD�PLD�VSHUDQ]D��
GDOOD�SUHVD�GL�FRVFLHQ]D�GHOOH�SRWHQ]LDOLWj�GHO�SRSROR�GHJOL�DPDQWL�GHO�FLHOR��RUD�SL��
YLFLQL�DO�PRQGR�SURIHVVLRQDOH�SHUFKp�GRWDWL�GL�VWUXPHQWL�VFLHQWLILFL�FKH�SHUPHWWRQR�
ORUR�GL�IDUH�6FLHQ]D��
3UREDELOPHQWH� TXHVWR� VODQFLR�� R� DSHUWXUD�� HUD� QHOO¶DULD� GD� WHPSR�� QHO� SRSROR� GHL�
³'RWWRUL�GHO�FLHOR´�YL�HUDQR�VLFXUDPHQWH�YDULH�VFXROH�GL�SHQVLHUR�LQ�TXHVWR�VHQVR�H�
SHUVRQDOPHQWH� KR� FRQRVFLXWR� $VWURQRPL� GL� IDPD� PRQGLDOH� FKH� � KDQQR� VHPSUH�
WHQXWR�LQ�FRQVLGHUD]LRQH�JOL�DVWURILOL��SHUFKp�DVWURILOL�ORUR�VWHVVL��
0L�YLHQH�LQ�PHQWH� LO�FRPSLDQWR�3URI��5RVLQR�FKH�KR�DYXWR� LO�SLDFHUH�H� O¶RQRUH�GL�
LQWHUYLVWDUH��DVVLHPH�D�*LDQFDUOR�&RUWLQL��SHU�OD�ULYLVWD�&RHOXP��FKH��ULFRUGR�EHQH��
GLFHYD�FKH�OXL�HUD�XQ�DVWURILOR��H�ULPDUFDYD�EHQH�TXHVWD�SDUROD���HG�DJJLXQJR�LR��HUD�
³VROR´� FROXL� FKH� DYHYD� FUHDWR� GDO� QXOOD� OH� FDWWHGUH� GL�$VWURQRPLD� QHOO¶8QLYHUVLWj�
LWDOLDQD��%RORJQD�H�3DGRYD��H�FKH�KD�UDSSUHVHQWDWR�LO�ULIHULPHQWR��OD�JXLGD��SHU�SL��
JHQHUD]LRQL�GL�DVWURQRPL�LQ�,WDOLD��
(� WUD�TXHVWL�DVWURQRPL�FKH� OR�DYHYDQR�VHJXLWR�GD�VWXGHQWL�H�SRL�GD�SURIHVVLRQLVWL��
SHQVR�GL�QRQ�VEDJOLDUH��YL�q�DQFKH�O¶DPLFR�3URI��0XQDUL�GHOO¶8QLYHUVLWj�GL�3DGRYD�±�
2VVHUYDWRULR�GL�$VLDJR��
)DFFLR�XQ�SDVVR� LQGLHWUR�GL� FLUFD���PHVL� ULWRUQDQGR�DO�6HWWHPEUH�������PRPHQWR�
QHO� TXDOH�� L� 3URIHVVRUL� 0XQDUL� H� =ZLWWHU� �FKH� DQFRUD� QRQ� KR� DYXWR� PRGR� GL�
FRQRVFHUH�H�ULQJUD]LDUH�SHUVRQDOPHQWH��PL�FRQIHUPDURQR�GD�$VLDJR�OD�VFRSHUWD�GL�
61�����HW���
)LQ� GDL� SULPL� FRQWDWWL� FRQ� LO� 3URIHVVRUH� PL� DFFRUVL� GHOOD� JUDQGH� FRUGLDOLWj� H�
IUDQFKH]]D�� ROWUH�� IRUVH� q� VXSHUIOXR� GLUOR�� GHOOD� JUDQGH� FRPSHWHQ]D� H� JXVWR� GL�
SDUODUH�GL�VWHOOH��GHO�3URI���PDQFR�D�GLUOR�DQFKH�OXL�$VWURILOR�SULPD�GHOOD�/DXUHD�H�
GHO� 'RWWRUDWR�� DO� TXDOH� FKLHVL� GL� SRWHU� IDUH� XQ� VDOXWR� DG� $VLDJR� SHU� ULQJUD]LDUOR�
SHUVRQDOPHQWH�GHOO¶DLXWR��RIIHUWRPL��
)LQ�GD�TXHO�PRPHQWR�0XQDUL�SURSRVH�GL�LPSRVWDUH�XQD�FROODERUD]LRQH�SHU�OR�VWXGLR�
IRWRPHWULFR�GHOOH�YDULDELOL�VLPELRWLFKH��SURJUDPPD�TXHVWR�FKH�VDUHEEH�³VERFFLDWR´�
XIILFLDOPHQWH� QHO� ����� FRQ� XQ� 0HHWLQJ� LQ� JUDQGH� VWLOH� RUJDQL]]DWR� LQ�
FROODERUD]LRQH�FRQ�OD�ULYLVWD�/H�6WHOOH��

� ���

•� ,O�FLHOR�FRQ�HQWUDPEL�JOL�
RFFKL��

•� ,O�PRGHUDWR�DSSHWLWR�GHL�
EXFKL�QHUL��

•� /D�SULPD�JDODVVLD�RVFXUD�
•� /R�VKXWWOH�WRUQD�D�YRODUH�
•� &DUHQWH�GL�IHUUR�
•� &DURQWH�FRPH�OD�/XQD"�
•� 5LVROWR�LO�PLVWHUR�GHOOH�

FRQGUXOH"�
•� &ROOLVLRQH�JDODWWLFD�

QHOO¶(ULGDQR"�
•� 5HFRUG��OD�SL��YHORFH�

GHOO¶DORQH�
•� /¶DPPDVVR�GL�JDODVVLH�

SL��ORQWDQR�
•� $VWURQRPL�LQ�JLQRFFKLR�
•� 6(7,�D�6DQ�0DULQR�

•� (W�FHWHUD�±�/H�'UDFRQLGL�LQ�
XQD�OLULFD�GL�$QWRQLD�3R]]L��

•� (VWLQ]LRQL�SHULRGLFKH"�
•� 3LDQHWL�H[WUDVRODUL��OD�SULPD�

OXFH�
•� /D�VFDOD�FDUDWWHULVWLFD�GHO�

&RVPR�
•� /D�VWHOOD�SL��SLFFROD�
•� ,Q�XQ�EDJQR�GL�QHXWUDOLQL�
•� /D�VFRSHUWD�GHL�FUDWHUL�GL�

0DUWHGu�
•� 1RQ�q�FKH�VLD�RVFXUD��

SURSULR�QRQ�F¶q�
•� 8QR�VWXROR�GL�ELQDULH�
•� *LRYH�LQVWDQFDELOH�UDGLRIDUR�
•� 5LVFKLR�UDGLD]LRQL�
•� /¶LQWHUD]LRQH�6ROH�&RPHWH�

/¶$VWURQRPLD� •� $�FDFFLD�GL�*DPPD�5D\�
%XUVW��LO�WHOHVFRSLR�
URERWLFD�5(0�

•� ,Q�YLDJJLR�DOOD�VFRSHUWD�
GHL�JUDQGL�SODQHWDUL�GL�
)UDQFLD�

•� (6$�+DELWDW�'HVLJQ�
:RUNVKRS������

•� ,Q�RPDJJLR�DG�$OEHUW�
•� /XFH�VXOO¶HQHUJLD�

RVFXUD"�
•� 3LDQHWL�H[WUDVRODUL��

ILQDOPHQWH�XQ�WUDQVLWR�
VHFRQGDULR��

•� (¶�PRUWR�+��$��%HWKH��
XQR�GHL�SDGUL�
GHOO¶DVWURILVLFD�QXFOHDUH�

•� 9,5*2+,����OD�JDODVVLD�
RVFXUD�

•� 1XEL�JDODWWLFKH�VXOOD�
7HUUD�SULPRUGLDOH"�

•� 8QD�TXHVWLRQH�GL�YHORFLWj�
•� 2VVHUYD]LRQL�UDGLR�VX�

0���
•� ,O�����DQQLYHUVDULR�GHO�

3ODQHWDULR�GL�0LODQR�

•� 6YHODQGR�7LWDQR�
•� %XRQ�FRPSOHDQQR�6SLULW��
•� ,�PLVWHUL�GHL�WUH�PRVFKHWWLHUL�
•� 3LDQHWLQL�H�FRPHWH�D�SRUWDWD�

GL�PDQR�FRQ�(SKHPHULV�
•� 'RUPLUH�VRWWR�OH�VWHOOH�
•� (QFHODGR��XQD�SLFFROD�

PHUDYLJOLD�
•� &DVVLQL�FKLDULVFH�OD�VWUXWWXUD�

GHJOL�DQHOOL�GL�6DWXUQR�
•� 5LVROWR�LO�PLVWHUR�GHOOH�

IULWWHOOH�FRVPLFKH�
•� $QFRUD�$QGURPHGD�VRWWR�OD�

OHQWH�GHL�ULFHUFDWRUL�
•� 6FRSHUWR�XQ�VXSHU�DPPDVVR�

VWHOODUH�QHOOD�9LD�/DWWHD�
•� (VRSLDQHWL��OD�FDFFLD�

FRQWLQXD�
•� $GGLR�D�3KLO�0RUULVRQ��

SDODGLQR�GHO�6(7,�
•� 3URIRQGR�LPSDWWR�
•� %XFKL�QHUL�HG�HYROX]LRQH�

FRVPRORJLFD�

�
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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� •� ,O�FRORUH�GHOOH�VWHOOH��

LOOXVLRQH�R�UHDOWj"�
•� %LJ�%DQJ��XQ�TXDVDU�QH�

PHWWH�LQ�GXEELR�L�SULQFLSL��
•� 7HVW��ULIUDWWRUH�%RUJ���HG�
•� %LQRFROR�)XMLQRQ���[���

)07�6;�
•� ,O�FRQWULEXWR�LWDOLDQR�DOOD�

5HODWLYLWj�GL�(LQVWHLQ��
•� ,O�ULWRUQR�GHJOL�VKXWWOH��
•� /XQD��LO�0DUH�

)HFXQGLWDWLV��

•� 3LDQHWL�H[WUDVRODUL��
ILQDOPHQWH�OL�SRVVLDPR�
YHGHUH��

•� :HEFDP��FRPH�VXSHUDUH�L�
OLPLWL�GHOO¶DOWD�ULVROX]LRQH��

•� 4XDQWR�q�FDPELDWR�LO�FLHOR�
GDL�WHPSL�GL�,SSDUFR��

•� '$��$VWURPHFFDQLFD���LO�
SXQWDPHQWR�DWWLYR�ZLUHOHVV��

•� /D�/XQD��3ULQ]�H�L�PRQWL�
+DUELQJHU��

•� (LQVWHLQ�H�O¶HFOLVVH�GHO�������
1XRYR�2ULRQH� •� $VVRFLD]LRQH�$VWURILOL�

$JRUGLQL��³&LHOL�
'RORPLWLFL´��

•� $VWURQRPLD�LQ�/LJXULD��
•� ,O�PLVWHUR�GHOOD�JUDYLWj��
•� :HVWHUERUN��XQ�JLJDQWH�

DOO¶DVFROWR�GHO�FRVPR��
•� 2VVHUYDUH�OH�QXEL�GL�

9HQHUH��
•� ,�YRVWUL�DQJHOL�FXVWRGL��

0DUFR�&DOFDJQR��
•� 8Q¶DVWURQRPD�GHO�µ�����

6RSKLH�%UDKH��
•� 0HDGH�'HHS�6N\�LPDJHU�
•� 6WHOODUYXH�VY����$32��

•� 3ROYHUH�QHOOR�VSD]LR��
•� *UXSSR�$VWURILOL�9LOODVDQWD��
•� ,O�WHOHVFRSLR�6N\�:DWFKHU�

��('��
•� +HOLR�H�6ROREV�SHU�OH�

RVVHUYD]LRQL�OXQDUL��

/H�6WHOOH� •� 6WHOOH�VLPELRWLFKH��
XQ¶RSSRUWXQLWj�GL�ULFHUFD��

•� ,O�SL��DQRPDOR�GHL�
5HGVKLIW��

•� 7RPEH�QHO�6DKDUD�
SUHLVODPLFR��

�

•� ,O�JUDQGH�UDGLRWHOHVFRSLR�
VDUGR��

•� 6WHOOH�VLPELRWLFKH��VL�SXz�
SDUWLUH��

•� )RQGDOL�RFHDQLFL�GRYH�OD�YLWD�
ILRULVFH�DO�EXLR��

•� )LOWUR�+�DOID�7KRXVDQG�2DNV��
� ��

8Q�SR¶� WLWXEDQWH� H� ³SDXURVR´� DOO¶LQL]LR�� DVVLHPH� DJOL� DOWUL�PHPEUL� GHO� � JUXSSR�GL�
IRWRPHWULD� GHOO¶RVVHUYDWRULR� $5$5� GL� %DVWLD� �6DOYDWRUH� 7RPDVHOOL�� 0DXUR�
*UD]LDQL��0DUFR�*DURQL�H�)DXVWR�%DOODUGLQL���GHFLGHPPR�GL�DGHULUH�DOOD�SURSRVWD�H�
GL� IXQJHUH� GD� ³FDYLD´� SHU� XQD� YHULILFD� SUDWLFD� GL� FLz� FKH� XQ� JUXSSR�� GRWDWR� GL�
VWUXPHQWD]LRQH�PHGLD�H�QRQ�SDUWLFRODUPHQWH�VSHFLDOL]]DWR�QHOOR�VWXGLR�IRWRPHWULFR�
LQ�EDQGD�GL�VWHOOH�YDULDELOL��SRWHYD�UHQGHUH�DL�SURIHVVLRQLVWL��
1HL� PHVL� VHJXHQWL� O¶LQFRQWUR� GL� $VLDJR�� JUD]LH� VRSUDWWXWWR� DOO¶DPLFR� 0DXUR�
*UD]LDQL��VRQR�VWDWL�SUHGLVSRVWL�XQD�VHULH�GL�VWUXPHQWL��VRSUDWWXWWR�LQIRUPDWLFL��SHU�OD�
ULGX]LRQH�GDWL�GDOOH�LPPDJLQL�GL�%DVWLD��YD�GD�Vp�FKH�VRQR�VHJXLWL�LQWHQVL�VWXGL�VXOOH�
SURFHGXUH� IRWRPHWULFKH� FKH�� FUHGR�� SRVVDQR� VHUYLUFL� FRPH� EDJDJOLR� FXOWXUDOH� H�
SUDWLFR�LQ�IXWXUR��
,O� QRVWUR� LPSHJQR� HG� LO� ODYRUR� VYROWR� LQ� TXHVWD� IDVH� SUHOLPLQDUH�� VRQR� VWDWL�
DSSUH]]DWL��GLPRVWUD]LRQH�QH�q�LO�IDWWR�FKH�VLDPR�VWDWL�LQYLWDWL�DO�PHHWLQJ�GL�$VLDJR�
�����FRPH�UHODWRUL��
�

��
,Q� SDUWLFRODUH�� QHL� PHVL� SUHFHGHQWL� DO� PHHWLQJ� DEELDPR� VHJXLWR� OD� YDULDELOH� *+�
*HP�� XQ� VWHOOD� FHUWDPHQWH� DWLSLFD�� ULFRPSUHVD� QHOOD� UDUD� FODVVH� GHOOH� YDULDELOL�
VLPELRWLFKH��
,Q�SUDWLFD�VL�WUDWWD�GL�VLVWHPL�ELQDUL�FRPSRVWL�GD�XQD�VWHOOD�HYROXWD�H�FROODVVDWD��XQD�
QDQD�ELDQFD�GL�PDVVD�HOHYDWD��H�GD�XQD�JLJDQWH�URVVD�FKH�KD�DVVXQWR�OH�GLPHQVLRQL�
GHO�ORER�GL�5RFKH��H�FKH�VWD�SHUGHQGR�PDWHULD�D�IDYRUH�GHOOD�FRPSDJQD��



� ��

,O� WXWWR� q� LPPHUVR� LQ� XQ¶DWPRVIHUD� GL� JDV� SUHFHGHQWHPHQWH� SHUVR� D� FDXVD� GHJOL�
LQWHQVL�YHQWL�VWHOODUL�GHOOD�VWHOOD�HVSDQVD��
6L�WUDWWD�GL�XQR�VFHQDULR�QRQ�WURSSR�GLVVLPLOH�GD�TXHOOR�FKH�SRUWD�DO�IHQRPHQR�QRYD��
FRQ�OD�SDUWLFRODULWj��ROWUH�DOO¶DWPRVIHUD�FKH�FRLQYROJH� WXWWR� LO�VLVWHPD��FKH� OD�QDQD�
ELDQFD� q� PDVVLFFLD� H� QRQ� WURSSR� ORQWDQD� GDO� IDPRVR� OLPLWH� GL� &KDQGUDVHNDU��
ROWUHSDVVDWR�LO�TXDOH��OD�QDQD�VWHVVD�VL�WUDPXWD�LQ�6XSHUQRYD�GL�WLSR�,D��
,Q� TXHVWR� ³DPEDUDGDQ´� GL� FRVH�� SDUWRQR� WXWWD� XQD� VHULH� GL� IHQRPHQL� FDUDWWHULVWLFL�
FKH�LQGXFRQR�LPSRUWDQWL�YDULD]LRQL�VSHWWUDOL�H�GL�OXPLQRVLWj�GHO�VLVWHPD��
�$�VHFRQGD�GHOOD�EDQGD�IRWRPHWULFD� LQ�FXL� VL�PLVXUDQR�TXHVWL�SRVVLELOL�³NDPLND]H�
FHOHVWL´�� VL� ³IRWRJUDID´� XQ� DVSHWWR� SDUWLFRODUH� GHO� VLVWHPD� VWHOODUH�� LQ� XOWUDYLROHWWR�
�8�� H�%OX� �%�� VL�SRUWDQR�DOOD� OXFH� OH�YDULD]LRQL� VSHFLILFKH�GHOOD�QDQD�ELDQFD� �FKH�
ULFRUGR�SXz�DYHUH�WHPSHUDWXUH�VXSHUILFLDOL�ILQR�D�����PLOD�JUDGL��PHQWUH�QHO�URVVR�
�5�� H� LQIUDURVVR� �,�� SRVVRQR� HVVHUH� PHVVH� DOOR� VFRSHUWR� L� IHQRPHQL� OHJDWL� DOOD��
JLJDQWH�URVVD��
,O�TXDGUR�q�FRPSOHVVR��H�VSLHJD�VLD�LO�JUDQGH�LQWHUHVVH�DWWRUQR�D�TXHVWL�RJJHWWL��VLD�
O¶HVLJXLWj�GL�GDWL�GLVSRQLELOL�VXOOD�PDJJLRU�SDUWH�GHJOL�RJJHWWL�GL�TXHVWD�FODVVH��3HU�
FKL� IRVVH� LQWHUHVVDWR� DG� DSSURIRQGLUH� TXDQWR� DSSHQD� DFFHQQDWR�� ULFRUGR� FKH� VXOOD�
ULYLVWD�/H�6WHOOH�VRQR�XVFLWL���DUWLFROL�PROWR�EHOOL��VFULWWL�GDO�3URI��0XQDUL�H�GDO�'U��
6LYLHUR�� FKH� VSLHJDQR� DSSURIRQGLWDPHQWH� VLD� LO� SURJHWWR� GL� FROODERUD]LRQH� FKH� LO�
IHQRPHQR�ILVLFR��
�
5LFRUGR�FKH�QHOO¶DPELWR�GHOOR�VWHVVR�0HHWLQJ�q�VWDWD�ODQFLDWD�XQ¶XOWHULRUH�SURSRVWD�
GL� FROODERUD]LRQH� DVWURILOL� ±� DVWURQRPL�� FKLDPDWD� SURJHWWR� 5$76� VXOOD� ULFHUFD� GL�
SLDQHWL� H[WUDVRODUL� DWWUDYHUVR� OR� VWXGLR� IRWRPHWULFR� �LQ� TXHVWR� FDVR� QRQ� LQ� EDQGD��
GHOOD�YDULDELOLWj�VWHOODUH��SHU�QRWL]LH�SL��GHWWDJOLDWH�SRWHWH�YHGHUH�LO�IDVFLFROR�XVFLWR�
FRQ�OD�ULYLVWD�/H�6WHOOH��
�
*UDQ�SDUWH�GHOOH���JLRUQDWH�GL�LQFRQWUR��VRQR�VWDWH�GHGLFDWH�DOOD�VSLHJD]LRQH�WHFQLFR�
VFLHQWLILFD�GHL�SURJUDPPL�� �QHO�SRPHULJJLR�GHO�SULPR�JLRUQR���JUXSSL�GL�DVWURILOL��
WUD� L� TXDOL� � LO� QRVWUR�� ROWUH� D� 6HUJLR� 'DOOD� 3RUWD� GL� 5RYHUHWR� H� LO� *UXSSR� GL�
5HPDQ]DFFR��8GLQH���KDQQR�SUHVHQWDWR�LO�ULVXOWDWR�GHOOH�ORUR�PLVXUH��
%HOOD� OD�FRQFOXVLRQH�GHOOH�JLRUQDWH��0XQDUL�FL�KD�DFFRPSDJQDWR�D�&LPD�(NDU�SHU�
XQD�YLVLWD�JXLGDWD�DOO¶RVVHUYDWRULR�GRWDWR�GHO�SL��JUDQGH�WHOHVFRSLR�SRVWR�VXO�VXROR�
G¶,WDOLD��LO�PLWLFR�PHWUR�H�RWWDQWDGXH�GL�$VLDJR��
�
1DWXUDOPHQWH� LO� ODYRUR� GHO� QRVWUR� JUXSSR� VWD� DQGDQGR� DYDQWL�� FRPH� SXUH��
SHUVRQDOPHQWH�� OD� ULFHUFD� GL� 61H� H[WUDJDODWWLFKH�� H� VRQR� JLD� DSSDUVH� VXO� VLWR� GHO�
SURJUDPPD�VLPELRWLFKH�GL�$VLDJR��KWWS���ZZZ�SG�DVWUR�LW�VLPELR�DVLDJR���OH�QRVWUH�
PLVXUH�FKH�VSHULDPR�SRVVDQR�HVVHUH�XWLOL�LQ�SXEEOLFD]LRQL�LPSRUWDQWL��
�
&KH�GLUH�SHU�FRQFOXGHUH��O¶DOWRSLDQR�GL�$VLDJR�R�GHL���&RPXQL�q�XQ�SRVWR�VSOHQGLGR�
SHU�XQD�YDFDQ]D�LQ�UHOD[��FRQ�WXWWH�OH�FRPRGLWj�D�SRUWDWD�GL�PDQR��

� ���

��
2UL]]RQWH�6XG�RVVHUYDELOH�GD�)RUOu�LO����$JRVWR�DOOH�RUH�������78�
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)HQRPHQL�SDUWLFRODUL�
GL�/XJOLR�H�$JRVWR������

�
�
����������� 7HUUD�DOO¶DIHOLR��
�
����������� 0DVVLPD�HORQJD]LRQH�(VW�GL�PHUFXULR��YLVLELOH�DOOD�VHUD��

��EHOOD�FRQJLXQ]LRQH�ODUJD�9HQHUH�0HUFXULR�/XQD��RUH�
���RUL]]RQWH�RYHVW���

�
����������� &RQJLXQ]LRQH�/XQD�9HQHUH��RUH�����DOWH]]D�����
�
����������� 3LRJJLD�PHWHRULFD�GHOOH�3HUVHLGL��
�
�
�

�
9HQHUGu� ��� OXJOLR� VL� q� � WHQXWD� XQD� VHUDWD� �J�DVWURQRPLFD� SUHVVR� O¶RVVHUYDWRULR� GHO� VRFLR�
3LHUR�'¶$PEURVLR� D� 6DQWD� 6RILD�� ,Q� SULPR� SLDQR� LO� WHOHVFRSLR� GREVRQLDQR� GL� ���PP� GL�
GLDPHWUR��
�
�

� ��

/¶DWPRVIHUD� q� HYRFDWLYD� GL� WUDJLFL� HYHQWL� EHOOLFL� RFFRUVL� TXDVL� XQ� VHFROR� ID� FRQ�
O¶HQRUPH� PDXVROHR� DL� FDGXWL� GHOOD� SULPD� JXHUUD� PRQGLDOH� ������� PRUWL�� FKH�
VRYUDVWD�OD�FLWWDGLQD��PD�$VLDJR�q�DQFKH�LO�VLPEROR�GHOO¶RSHURVLWj�GHOO¶XRPR�H�GHOOH�
FDSDFLWj�GL�ULPHWWHUVL�LQ�SLHGL�HVVHQGR�GLYHQWDWD��GRSR�HVVHUH�VWDWD�UDVD�DO�VXROR��XQD�
GHOOH�SL��ILRUHQWL�HG�DWWLYH�VWD]LRQL�LQYHUQDOL�GHO�1RUG(VW��
�

��
,Q�SL��TXHOOD�IRUPD�HPLVIHULFD��VXO�PRQWH�D�6XG�±�(VW��FKH�OXFFLFD�QHOOH�JLRUQDWH�GL�
6ROH��Gj�XQ�WRFFR�LQ�SL�«���
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D�FXUD�GL�3L�.DSSD�
�

'RSR�DYHUFL�DPSLDPHQWH�SDUODWR�GHO�PLVWHUR�GHOOD�QDVFLWD�GHOOD�YLWD�VXOOD�7HUUD ��H�
GHJOL� VWXGL� FRPSLXWL� QHO� FRUVR� GHJOL� DQQL� VXOO¶DUJRPHQWR�� QHOOD� VXD� VHFRQGD�
FRQIHUHQ]D� &HVDUH� *XDLWD� FL� KD� LOOXVWUDWR�� FRQ� OD� FKLDUH]]D� H� LO� IHUYRUH� FKH� OR�
FRQWUDGGLVWLQJXRQR��L�SL��UHFHQWL�VYLOXSSL�GHOOD�ULFHUFD�GL�WUDFFH�ELRORJLFKH�ROWUH�L�
FRQILQL�GHO�QRVWUR�SLDQHWD��4XHVWR�FKH�VHJXH�q�LO�VXQWR�GHOOD�VXD�FRQIHUHQ]D�GHO����
IHEEUDLR�������

�
/D�ULFHUFD�GHOOD�YLWD�VX�0DUWH�H�7LWDQR�
�'RWW��&HVDUH�*XDLWD��
6SLULW� H� 2SSRUWXQLW\�� FRL� ORUR� RFFKL� HOHWWURQLFL� H� FRL� ORUR�
VHQVRUL�GD�ROWUH�XQ�DQQR�RVVHUYDQR�H� DQDOL]]DQR� LO� VXROR�GL�
0DUWH� �HUDQR� SUHYLVWL� VROR� �� PHVL� GL� IXQ]LRQDPHQWR����

VXSHUDQGR�LQGHQQL�SHUILQR�L������VRWWR�]HUR�GHOO¶LQYHUQR�PDU]LDQR��
,O�PLWR�GHL�³PDU]LDQL´�q�VWRULD�DQWLFD��O¶DSSURFFLR�VFLHQWLILFR�DOOD�ULFHUFD�GL�WUDFFH�
ELRORJLFKH�ULVDOH�LQYHFH�DO�������FRQ�OH�PLVVLRQL�9LNLQJ���H����$SSURGDWL�DL�PDUJLQL�
GHOO¶DQWLFR� RFHDQR�ERUHDOH�� ULVSHWWLYDPHQWH� QHOOH� ]RQH� ³&KU\VH´� HG�³(O\VLXP´�� LO�
ORUR� FRPSLWR� HUD� FRQFHWWXDOPHQWH� VHPSOLFH�� SUHOHYDUH� FDPSLRQL� GL� WHUUHQR��
³QXWULUOL´� FRQ� DFTXD� OLTXLGD� H� ]XFFKHUL� D� EDVH� GL� &DUERQLR� ���� YHULILFDUH�
VXFFHVVLYDPHQWH� OD�SUHVHQ]D�GL�XQD�HYHQWXDOH�DWWLYLWj�ELRORJLFD� FKH� VDUHEEH� VWDWD�
HYLGHQ]LDWD�GD�HPLVVLRQL�GL�DQLGULGH�FDUERQLFD�PDUFDWD�FRO� �� &��(�FRVu�DYYHQQH��OH�
HPLVVLRQL� IXURQR� ULOHYDWH�� VL� SDVVz� TXLQGL� DOOD� FRQWURSURYD�� VWHULOL]]DUH� LO� WHUUHQR�
SHU�YHGHUH�VH��GRSR��OH�HPLVVLRQL�GL� �� &2 	�IRVVHUR�FHVVDWH��H�FRVu�IX��
/H�SURVSHWWLYH�SHUFLz�DSSDUYHUR�GD�VXELWR�PROWR�SRVLWLYH��VL�SDVVz�TXLQGL�DG�DOWUH�
IDVL� GHOO¶HVSHULPHQWR�� VH� F¶q� YLWD� QHO� WHUUHQR�� DOORUD�GHYH� DQFKH� HVVHUFL� FDUERQLR��
PD�TXHVWR�QRQ�YHQQH�ULOHYDWR��FRVD�VLJQLILFD�FLz"�4XHVWD�EHQHGHWWD�YLWD�F¶q�R�QRQ�
F¶q"�$�TXHVWR�SXQWR�RFFRUUH�DSULUH�XQD�EUHYH�SDUHQWHVL��OD�FRPXQLWj�VFLHQWLILFD�LQ�
JHQHUDOH� HUD� SLXWWRVWR� VFHWWLFD� VXOO¶DUJRPHQWR�� H� FLz� KD� LQIOXLWR� QRQ� SRFR�
VXOO¶LQWHUSUHWD]LRQH�GHL�GDWL�JLXQWL�GDL�9LNLQJ��
$�GLVWDQ]D�GL�DQQL��SHUz��VXFFHVVLYH�HODERUD]LRQL�GHL�GDWL�KDQQR�HYLGHQ]LDWR�FRVH�
LQWHUHVVDQWL�� DG� HVHPSLR� LO� JUDILFR� GL� HPLVVLRQH� GHOOD� �� &2 	� PRVWUD� XQD� FKLDUD�
FRUUHOD]LRQH�FRO� ULWPR�JLRUQDOLHUR�GL�0DUWH� �������RUH� 	�� HG� LQROWUH� OD�TXDQWLWj�GL�
PDWHULDOH�ELRORJLFR��HYHQWXDOPHQWH�UHVSRQVDELOH�GL�WDOH�HPLVVLRQH��VDUHEEH�WURSSR�
SLFFROD� SHUFKp� JOL� VWUXPHQWL� GHL� 9LNLQJ� SRWHVVHUR� ULOHYDUQH� OD� FRPSRQHQWH� GL�
FDUERQLR�QHO�WHUUHQR��
�����������������������������������������������������������
�&RQIHUHQ]D�GHO����IHEEUDLR�������YHGHUH�LO�VXQWR�VX�3HJDVXV�Q�����PDJJLR�JLXJQR����������)RQWH��6WDQOH\�0LOOHU�������

� ���

�
)DVL�/XQDUL�

�

�
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�����%UHYH�$OPDQDFFR�
$VWURQRPLFR�

D�FXUD�GL��6WHIDQR�0RUHWWL�
�

�
0HVL�GL��� /XJOLR���$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� ����� ������

�
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/D�SDUWLWD�QRQ�q�PDL�VWDWD�TXLQGL�GHILQLWLYDPHQWH�FKLXVD�H��GRSR�TXDOFKH�DQQR�GL��
PHGLWD]LRQH��YHQJRQR�ODQFLDWH�DOWUH�PLVVLRQL��0DUV�*OREDO�6XUYH\RU�H�3DWKILQGHU��
FKH� QHO� ����� LQL]LDQR� D� GDUH� VSHWWDFROR�� GDOO¶DOWR� FRQ� XQD� VRQGD� RUELWDOH�� GDOOD�
VXSHUILFLH� PHGLDQWH� XQ� URYHU� �LO� ³6RMRXUQHU´�� DWWHUUDWR� QRQ� ORQWDQR� GDO� VLWR� GHO�
9LNLQJ� ��� ,O� FRPSLWR� GHOOH� PLVVLRQL� HUD� TXHOOR� GL� VWXGLDUH� DSSURIRQGLWDPHQWH�
O¶DPELHQWH�LQ�SUHSDUD]LRQH�DOOH�PLVVLRQL�VXFFHVVLYH��

3RL�� OD� VRQGD� 2GLVVH\�� KD� VFDQGDJOLDWR� O¶LQWHUR� SLDQHWD� DOOD� ULFHUFD� GL� JKLDFFLR�
G¶DFTXD��HYLGHQ]LDQGRQH�JUDQGL�TXDQWLWj�VLD�LQ�VXSHUILFLH�FKH�QHO�VRWWRVXROR��6RQR�
VWDWH�LQROWUH�ULOHYDWH�GHEROL�HPLVVLRQL�GL�PHWDQR�����±����SSP���RFFRUUH�ULFRUGDUH�D�
TXHVWR�SURSRVLWR�FKH�0DUWH�QRQ�KD�SL��DOFXQD�DWWLYLWj�JHRORJLFD��TXLQGL�QRQ�FL�VRQR�
YXOFDQL�R�IDJOLH�GD�FXL�SXz�VFDWXULUH�PHWDQR��H�FLz�DYYDORUHUHEEH�O¶LSRWHVL�FKH�WDOH�
HPLVVLRQH� VLD� FDXVDWD� GD� IHQRPHQL� ELRORJLFL ��� DQFKH� DOOD� OXFH� GHO� IDWWR� FKH� WDOL�
HPLVVLRQL�VRQR�FRQFHQWUDWH�LQ�]RQH�PROWR�ULFFKH�GL�JKLDFFLR�TXDOL�$UDELD��(O\VLXP�
H�$UFDGLD� ��
6SLULW� H�2SSRUWXQLW\ � VWDQQR�GLPRVWUDQGR� VHPSUH� SL�� FKLDUDPHQWH� FKH� LQ� SDVVDWR�
0DUWH� HUD� SUDWLFDPHQWH� XJXDOH� DOOD�7HUUD�� VXOOH� FROOLQH� LQWRUQR� DO� FUDWHUH�*XVHY��
OXRJR�GL�RSHUD]LRQL�GL�6SLULW��q�VWDWD�WURYDWD�XQ¶DEERQGDQ]D�GL�VROIDWR�GL�PDJQHVLR��
WLSLFR� VDOH� GL� RULJLQH� PDULQD� R� ODFXVWUH�� HG� LQROWUH� OH� URFFH� DSSDLRQR� GL� FKLDUD�
RULJLQH�VHGLPHQWDULD�H�QRQ�EDVDOWLFD��$QFKH�2SSRUWXQLW\��FKH�RSHUD�GDOO¶DOWUD�SDUWH�
������������������������������������������������������������

�4XHVWD�WHVL�q�IRUWHPHQWH�VRVWHQXWD�GD�9LWWRULR�)RUPLVDQR��'LU��,VWLWXWR�GL�)LVLFD�6SD]LDOH�GHO�&15�H�
UHVSRQVDELOH�GHO�SURJHWWR�0DUV�([SUHVV����4XHVWH�]RQH�YHQJRQR�SDUDJRQDWH��D�WLWROR�GL�HVHPSLR��FRO�ILXPH�VSDJQROR�5LR�7LQWR��ULFFR�GL�EDWWHUL�
PHWDQRJHQL���� $� WLWROR� GL� FXULRVLWj�� L� GXH� URYHU� VRQR� VWDWL� ³EDWWH]]DWL´� FRQ� TXHVWL� QRPL� GD� 6RILD� &ROOLQV�� XQD�
EDPELQD� GL� �� DQQL�� YLQFLWULFH� GL� XQ� FRQFRUVR� LQGHWWR� GDOOD� 1$6$� SUHVVR� OH� VFXROH� HOHPHQWDUL�
DPHULFDQH��
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GHO�SLDQHWD�QHOOD�]RQD�6LQXV�0HULGLDQL��DOO¶LQWHUQR�GHL�FUDWHUL�(DJOH�HG�(QGXUDQFH�
KD� HYLGHQ]LDWR� WUDFFH� VLPLOL�� WHUUHQR� VHGLPHQWDULR�� VWUDQH� ³SLDVWUHOOH´� ELDQFKH�
ULFFKH� GL� VROIDWR� GL� PDJQHVLR� H� DQFRU� SL�� VWUDQH� ³SDOOLQH´� GL� GLPHQVLRQL�
PLOOLPHWULFKH�� FKH� VRQR� ULVXOWDWH� HVVHUH� IDWWH� GL� HPDWLWH� SXUD�� LQ� FRVu� JUDQGH�
TXDQWLWj�FKH�VROR�O¶DFTXD�OLTXLGD�SXz�DYHUOH�GHSRVLWDWH��
(G� LQROWUH� LQ� XQD� ]RQD �� GHOOD� SDUHWH� GL� (QGXUDQFH� q� VWDWR� SRVVLELOH� DQDOL]]DUH� OH�
FRPSRVL]LRQL�GHL�VLQJROL�VWUDWL�JHRORJLFL��
ULYHODQGR� DQFKH� DEERQGDQ]D� GL� FORUR�� D�
XOWHULRUH� WHVWLPRQLDQ]D� GL� XQ� SDVVDWR�
FRQ� WDQWD� DFTXD� OLTXLGD�� (� SHU�
DJJLXQJHUH�XQ�DOWUR�WDVVHOOR�LPSRUWDQWH�D�
TXHVWR� DUJRPHQWR�� ULFRUGLDPR� FKH� OD�
URFFLD ��VX�FXL�q�ULPEDO]DWD�2SSRUWXQLW\��
QHO�VXR�DWWHUUDJJLR�FRQ�JOL�DLU�EDJ��KD�OD�
VWHVVD� FRPSRVL]LRQH� FKLPLFD� GL� ((7$�
������ PHWHRULWH� GL� RULJLQH� PDU]LDQD�
ULQYHQXWD�LQ�$QWDUWLGH��� /H�³PLFURVIHUH´�VFRSHUWH�GD�2SSRUWXQLW\�
3DVVDQGR� D� 7LWDQR�� VHPEUHUHEEH� SODXVLELOH� FKH�� GDWD� OD� EDVVLVVLPD� WHPSHUDWXUD��
WXWWR� VL� VDUHEEH� FRQVHUYDWR� QHOOR� VWDWR� LQ� FXL� HUD� OD� 7HUUD� SULPRUGLDOH�� OD� VXD�
DWPRVIHUD�q�SULQFLSDOPHQWH�FRPSRVWD�GL�D]RWR�H�PHWDQR��FLUFD�XQ������FRPELQDWL�
IUD�ORUR�D�IRUPDUH�PROWH�PROHFROH�GLYHUVH��FRPSUHVR�L�FLDQRJHQL��LQGLVSHQVDELOL�SHU�
OD� VLQWHVL� GHJOL� DPLQRDFLGL�� /H� RVVHUYD]LRQL� KDQQR� HYLGHQ]LDWR�PDFFKLH� VFXUH� GL�
EUHYH�GXUDWD��FKH�SRWUHEEHUR�HVVHUH�QXEL�GL�PHWDQR�R�GL�³WROLQH´ ���FKH�VL�VYLOXSSDQR�
H� SRL� ULFDGRQR� VRWWR� IRUPD� GL� SLRJJLD� VXOOD� VXSHUILFLH�� 1RQ� FL� VDUHEEH� GD�
PHUDYLJOLDUVL� VH� 7LWDQR� IRVVH� XQ� SLDQHWD� GL� JKLDFFLR� ULFRSHUWR� GD� WROLQH�� /D�
VXSHUILFLH� q� VWDWD� VFDQGDJOLDWD� FRO� UDGDU�� GDWR� FKH� OD� VSHVVD� DWPRVIHUD� LPSHGLVFH�
XQ¶RVVHUYD]LRQH� GLUHWWD�� H� OH�PDSSDWXUH� ULVXOWDQWL �� QH� HYLGHQ]LDQR� XQD� VXSHUILFLH�
JHQHUDOPHQWH� OLVFLD�� QRQ� FUDWHUL]]DWD�� /D� PDQFDQ]D� GL� FUDWHUL� GHULYD� FHUWDPHQWH�
GDOOD�SURWH]LRQH�RIIHUWD�GDOO¶DWPRVIHUD��PD� IRUVH�DQFKH�GDO� IDWWR�FKH� OH�SLRJJH�GL�
WROLQH�WHQGRQR�DG�DSSLDWWLUH�RJQL�DVSHULWj�GHO�WHUUHQR��3HU�FRQFOXGHUH��WRUQDQGR�DO�
QRVWUR� WHPD�� RYYHUR� OD� ULFHUFD� GHOOD� YLWD�� SHQVLDPR� XQ� SR¶� DG� XQ� ULVFDOGDPHQWR�
GHOOD�VXSHUILFLH��DG�HVHPSLR�SHU�XQ�JURVVR�LPSDWWR�PHWHRULWLFR���LO�JKLDFFLR�IRQGH��
H� O¶DFTXD� OLTXLGD� LQVLHPH� DOOH� WROLQH� SXz� JHQHUDUH� DPLQRDFLGL�� 3RL� OD� FURVWD�
ULVROLGLILFD��PD��VRWWR��SXz�DQFKH�ULPDQHUH�XQD�EROOD�GL�DFTXD�OLTXLGD��FRPH�LO�/DJR�
9RVWRN�LQ�$QWDUWLGH���H�O¶LSRWHVL�SRQH�LQWHUHVVDQWL�SURVSHWWLYH�SHU�OD�ULFHUFD�IXWXUD��
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�(¶�OD�]RQD�GL�SDUHWH�FKLDPDWD�³7HQQHVVHH´����4XHVWD�URFFLD�q�VWDWD�FKLDPDWD�³%RXQFH�URFN´��FLRq�OD�³URFFLD�GHO�ULPEDO]R´��

�/H�WROLQH�VRQR�PHOPH�GHULYDQWL�GDOO¶D]LRQH�GHOOH�HQHUJLH�DPELHQWDOL�VXL�JDV�GHOO¶DWPRVIHUD���

�'D�7HUUD��FRO�UDGLRWHOHVFRSLR�GL�$UHFLER��H�LQ�ORFR�GDO�UDGDU�³7LWDQ�$´�PRQWDWR�VX�+X\JHQV��
� ���
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D�FXUD�GL�*LXVHSSH�%LIIL�

3DUDPHWUL�� �� � ��� � � �� $35,/(�
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7��PLQ��DVVROXWD���J�� ������� ����������
7��PLQ��PHGLD� ����� ������
7��PD[��DVVROXWD���J�� ����������� �����������
7��PD[��PHGLD� ������ ������
7��PHGLD ������ �����
*LRUQL�VHUHQL� ��� ���
*LRUQL�QXYRORVL� ��� ���
*LRUQL�SLRYRVL� �� ��
*LRUQL�FRQ�WHPSRUDOL� �� ��
3LRJJLD�FDGXWD�²�PP� ��� ���
0D[�SLRJJLD�QHOOH���K�²�PP��J�� �������� ��������
3UHFLSLWD]LRQL�WRWDOL�QHO��������PP� ���� ����
9HQWR�PD[����.P�K���J�� :6:��������� 6:��������
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�WHPSRUDOH�VL�LQWHQGH�XQD�SUHFLSLWD]LRQH�FRQ�DWWLYLWj�HOHWWULFD��
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,O�PRWR�GHL�SLDQHWL�VXOOD�VIHUD�FHOHVWH�q�XQ�PRWR�DSSDUHQWH��LQIDWWL�L�SLDQHWL�VL�PXRYRQR�VX�RUELWH�HOOLWWLFKH�LQWRUQR�DO�6ROH�H�QRQ�VXOOD�VIHUD�FHOHVWH���6XOOD�VIHUD�FHOHVWH�LO�PRWR�GHL�SLDQHWL�q�PROWR�FRPSOHVVR�HG�KD� WRUPHQWDWR�JOL�DVWURQRPL�SULPD�GL�&RSHUQLFR�H�*DOLOHR�� � ,O� PRWR� DSSDUHQWH� GL� XQ� SLDQHWD� VXOOD� VIHUD� FHOHVWH� q� LO� ULVXOWDWR� GHOOD�FRPELQD]LRQH� GHO� PRWR� GL� ULYROX]LRQH� GHOOD� 7HUUD� FRQ� LO� PRWR� GL� ULYROX]LRQH� GHO�SLDQHWD���/H�RUELWH�GHL�SLDQHWL�VL�GLVFRVWDQR�SRFR�GDO�SLDQR�GHOO·HFOLWWLFD��TXLQGL�DQFKH�L�PRWL� DSSDUHQWL� VL� GLVFRVWDQR�SRFR�GDOO·HFOLWWLFD� H� UHVWDQR� DOO·LQWHUQR�GHOOD� IDVFLD�GHOOR�]RGLDFR���,�SLDQHWL�VL�VXGGLYLGRQR�LQ�GXH�JUXSSL������ ,QWHUQL��0HUFXULR�H�9HQHUH��FKH�KDQQR�RUELWH�SL��LQWHUQH�R�SL��YLFLQH�DO�6ROH�ULVSHWWR�DOO·RUELWD�GHOOD�7HUUD����� (VWHUQL��0DUWH��*LRYH�H�6DWXUQR��FKH�KDQQR�RUELWH�SL��HVWHUQH�R�SL��ORQWDQH�GDO�6ROH�ULVSHWWR�DOO·RUELWD�GHOOD�7HUUD��
�
9HQHUH�� VXOOD� VIHUD� FHOHVWH�� VL� VSRVWD� RVFLOODQGR� D� VLQLVWUD� �HVW�� H� D� GHVWUD� �RYHVW�� GHO�6ROH�� PD� QRQ� VL� DOORQWDQD� ROWUH� ����� � � 4XDQGR� q� DOOD� VLQLVWUD� �HVW�� GHO� 6ROH� VL� SXz�RVVHUYDUH� GRSR� LO� WUDPRQWR�� TXDQGR� LQYHFH� q� DOOD� GHVWUD� �RYHVW�� GHO� 6ROH� VL� SXz�RVVHUYDUH�SULPD�GHOO·DOED���,O�FLFOR�GL�9HQHUH��SHULRGR�VLQRGLFR��LQL]LD�TXDQGR�SDVVD�WUD�OD�7HUUD�HG�LO�6ROH�H�ILQLVFH�DOOR�VWHVVR�SDVVDJJLR�VXFFHVVLYR��GXUD�XQ�DQQR�H�����JLRUQL���9HQHUH�q�LO�WHU]R�DVWUR�SL��OXPLQRVR�GHO�FLHOR��GRSR�LO�6ROH�H�OD�/XQD��
0HUFXULR� VL� FRPSRUWD�FRPH�9HQHUH��PD�QRQ�VL� DOORQWDQD�GDO�6ROH�ROWUH������ � ,O� VXR�FLFOR�GXUD�����JLRUQL���(VVHQGR�TXDVL�VHPSUH�PROWR�YLFLQR�DO�6ROH�q�GLIILFLOH�YHGHUOR��OR�VL�SXz�RVVHUYDUH�VROR�QHOOH�VLWXD]LRQL�IDYRUHYROL��
0DUWH�q�XQ�SLDQHWD�HVWHUQR�H�TXLQGL�QRQ�RVFLOOD�LQWRUQR�DO�6ROH��PD�SXz�DQFKH�WURYDUVL�GDOOD�SDUWH�RSSRVWD�DO�6ROH���/D�VXD�GLVWDQ]D�GDOOD�7HUUD�YDULD�GL�PROWR�H�FRQ�HVVD�OD�VXD�OXPLQRVLWj�DSSDUHQWH���6XOOD�VIHUD�FHOHVWH�VL�PXRYH�GD�GHVWUD�YHUVR�VLQLVWUD��PD�TXDQGR�OD�7HUUD� OR�VWD�VXSHUDQGR� WRUQD�XQ�SR·� LQGLHWUR�H�SRL� ULSUHQGH� LQ�DYDQWL�GHVFULYHQGR�XQD�´HVVHµ�R�XQ�RFFKLHOOR���,O�FLFOR�GL�0DUWH�LQL]LD�TXDQGR�OD�7HUUD�SDVVD�WUD�0DUWH�HG�LO�6ROH�H�ILQLVFH�DOOR�VWHVVR�SDVVDJJLR�VXFFHVVLYR��GXUD�GXH�DQQL�H����JLRUQL��
*LRYH�H�6DWXUQR�VL�FRPSRUWDQR�FRPH�0DUWH��PD�HVVHQGR�PROWR�SL�� ORQWDQL� LO�PRWR�GHOOD� 7HUUD� KD� XQD� LQFLGHQ]D� PLQRUH� H� TXLQGL� OD� ORUR� GLVWDQ]D� H� FRQ� HVVD� OD� ORUR�OXPLQRVLWj�DSSDUHQWH�YDULDQR�PHQR���,O�FLFOR�GL�*LRYH�GXUD�XQ�DQQR�H����JLRUQL��TXHOOR�GL�6DWXUQR�XQ�DQQR�H����JLRUQL��,O�SLDQHWD�SL��OXPLQRVR�q�9HQHUH��VHJXLWR�GD�*LRYH�H�6DWXUQR���9HQHUH�H�*LRYH�VRQR�SL�� OXPLQRVL�GHOOH� VWHOOH��6DWXUQR�q� DO� OLYHOOR�GHOOH� VWHOOH�SL�� OXPLQRVH�� �0DUWH�KD�XQD�OXPLQRVLWj�PROWR�YDULDELOH��SDUDJRQDELOH�SHU�OD�PDJJLRU�SDUWH�GHO�WHPSR�D�TXHOOD�GHOOH�VWHOOH� GL� VHFRQGD� JUDQGH]]D��PD�TXDQGR� OD�7HUUD� VXSHUDQGROR� JOL� SDVVD� YLFLQR� OD� VXD�OXPLQRVLWj� VL� LQQDO]D� SHU� TXDOFKH�PHVH�� � 4XDQGR� LO� VRUSDVVR� DYYLHQH� QHOOD� VHFRQGD�PHWj� GL� DJRVWR� �FRQ�0DUWH� DO� SHULHOLR�� TXLQGL� SL�� YLFLQR� DO� 6ROH��PD� DQFKH� DOO·RUELWD�GHOOD�7HUUD���0DUWH�q�DOOD�PLQLPD�GLVWDQ]D�GDOOD�7HUUD�H�GLYHQWD�SL��OXPLQRVR�DQFKH�GL�*LRYH��FRPH�q�DYYHQXWR�QHOO·HVWDWH�GHO�����������FRQWLQXD��
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������������,O�PRWR�GHOOD�/XQD�H�GHL�SLDQHWL�
�

� � � � GL�9DOHULR�9HUVDUL�
��� /D�/XQD�0HQWUH�XQ�WHPSR�VL�SHQVDYD�FKH�WXWWL�JOL�DVWUL�JLUDVVHUR�LQWRUQR�DOOD�7HUUD��RUD�LQYHFH�VDSSLDPR� FKH� VROR� OD� /XQD� JLUD� LQWRUQR� DO� QRVWUR� SLDQHWD�� � /·RUELWD� GHOOD� /XQD� q�HOOLWWLFD��SL��DOOXQJDWD�ULVSHWWR�D�TXHOOD�GHO�6ROH���&RPH�SHU�LO�6ROH�QRL�YHGLDPR�OD�/XQD�H�OD�VXD�RUELWD�SURLHWWDWH�VXOOD�VIHUD�FHOHVWH���/D�SURLH]LRQH�GHOO·RUELWD�GHOOD�/XQD�VXOOD�VIHUD� FHOHVWH� KD� QHFHVVDULDPHQWH� OD� IRUPD� FLUFRODUH�� � ,O� FHUFKLR� �VL� LQWHQGH� XQD�FLUFRQIHUHQ]D�� GHOOD� WUDLHWWRULD� OXQDUH� VXOOD� VIHUD� FHOHVWH� q� LQFOLQDWR� GL� ������ ULVSHWWR�DOO·HFOLWWLFD� H� TXLQGL� ULPDQH� DOO·LQWHUQR� GHOOD� IDVFLD� GHOOR� ]RGLDFR�� � ,O� FHUFKLR� GHOOD�WUDLHWWRULD� OXQDUH� H� O·HFOLWWLFD�� DOOR� VWHVVR�PRGR�GHOO·HTXDWRUH� FHOHVWH� FRQ� O·HFOLWWLFD�� VL�LQWHUVHFDQR�LQ�GXH�SXQWL�RSSRVWL��LO�QRGR�DVFHQGHQWH�GRYH�OD�/XQD�VDOH�VRSUD�O·HFOLWWLFD��HG�LO�QRGR�GLVFHQGHQWH�GRYH�OD�/XQD�LQYHFH�VFHQGH�VRWWR�O·HFOLWWLFD���/D�OLQHD�FKH�XQLVFH�L�GXH�QRGL�H�FKH�JLDFH�VX�HQWUDPEL�L� SLDQL� GHL� FHUFKL� QRQ� q� ILVVD�� PD�UXRWD� LQVLHPH� DL� QRGL�� LQ� VHQVR�RUDULR�� VXO� SLDQR� GHOO·HFOLWWLFD�FRPSLHQGR� XQD� URWD]LRQH�FRPSOHWD� LQ� ����� DQQL�� � 4XDQGR�DYYLHQH� LO� SDVVDJJLR� GHOOD� /XQD�QXRYD��/XQD�WUD�LO�6ROH�H�OD�7HUUD���H� OD�/XQD�VL� WURYD� LQ�SURVVLPLWj�GL�XQR�GHL�GXH�QRGL��DOORUD�VL�YHULILFD�XQD�HFOLVVH�GL�6ROH��SDU]LDOH�R�WRWDOH��YLVLELOH�VROR�GD�XQD�]RQD�GHOOD�7HUUD��� �4XDQGR�DYYLHQH� LO� SDVVDJJLR� GHOOD�/XQD�SLHQD��7HUUD�WUD�LO�6ROH�H�OD�/XQD���H�OD�/XQD�VL�WURYD�LQ�SURVVLPLWj�GL�XQR�GHL�GXH�QRGL�� DOORUD� VL� YHULILFD� XQD�HFOLVVH� GL� /XQD�� SDU]LDOH� R�WRWDOH� �YLVLELOH� GD� TXHOOD�PHWj� GHOOD� 7HUUD� FKH� KD� OD�/XQD�VRSUD� O·RUL]]RQWH��� �6H� LO�FHUFKLR�GHOOD�WUDLHWWRULD�GHOOD�/XQD�QRQ�IRVVH� LQFOLQDWR�ULVSHWWR�DOO·HFOLWWLFD��H�TXLQGL�FRLQFLGHVVH�FRQ�HVVD��DG�RJQL�/XQD�QXRYD�VL�DYUHEEH�XQD�HFOLVVH�WRWDOH�GL�6ROH�H�DG�RJQL�/XQD�SLHQD�VL�DYUHEEH�XQD�HFOLVVH�WRWDOH�GL�/XQD��
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