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9LYD�6DQ�*LRYDQQL�%DWWLVWD�� 
*UD]LH�D�'LR��JUD]LH�D�6DQ�*LRYDQQL�H�JUD]LH�D�WXWWL�SHU�OD�IHVWD�FKH�DEELDPR�FHOHEUDWR� 

)UDWHOOL�H�VRUHOOH�FDULVVLPL� 
QRQ�HUD�SHU�QLHQWH�VFRQWDWR��PD�WXWWR�q�DQGDWR�EHQH� 

/¶LQWHQ]LRQH�HUD��HG�q��TXHOOD�GL� UHQGHUH�VHPSUH�GL�SL�� OD�
IHVWD�GL�6DQ�*LRYDQQL�XQD� IHVWD�GL�FRPXQLWj��XQD� IHVWD�GL�
IDPLJOLD� 

/R�q�VWDWR�VLQ�GD�TXDQGR�q�WRFFDWR�D�PH�RUJDQL]]DUOD��SUR�
SRQHPPR�OD�IHVWD�QHL�FRUWLOL�GL�YLD�&LFDOHVL��GRYH�RJQXQR�
HUD�FKLDPDWR�D�GDUH�XQD�PDQR�DIILQFKp�WXWWL�JOL�DPLFL�FKH�
VDUHEEHUR�YHQXWL� DYUHEEHUR�SRWXWR� WURYDUH�XQ�YROWR� H�XQD�
YRFH�IDPLOLDUH� 

,O� &RYLG� FL� KD� IHUPDWR��PD� q� DQFKH� YHUR� FKH� FL� KD� IDWWR�
SUHQGHUH�FRVFLHQ]D�FKH�FRVu�FRPH�IDFHYDPR�QRQ�ULXVFLYD�
PR�SL��D�VRVWHQHUH�OD�IDWLFD�GL�TXHO�WLSR�GL�RUJDQL]]D]LRQH�� 

$EELDPR�TXLQGL�GHFLVR�GL�IDUH�OD�IHVWD�QHO�JLDUGLQR�H�QHJOL�
VSD]L�DGLDFHQWL�OD�FKLHVD�QXRYD�� 

4XHVW¶DQQR� q� VWDWD� XQD� SULPD� SURYD��1RQ� FL� DVSHWWDYDPR�
DVVROXWDPHQWH� WXWWH� OH�SHUVRQH�FKH�VRQR�YHQXWH��TXHVWR�FL�
KD�PHVVR�QRQ�SRFR�LQ�GLIILFROWj��$EELDPR�IDWWR�GHO�QRVWUR�
PHJOLR��$�ULJXDUGR�YRJOLR�ULQJUD]LDUH�WXWWL�TXHOOL�FKH�KDQ�
QR� GDWR� XQD� PDQR�� 6DOYDWRUH� 3ULVL� FKH� KD� FRRUGLQDWR� LO�
JUXSSR�RUJDQL]]DWLYR��H�WXWWL�L�UDJD]]L��JLRYDQLVVLPL�H�JLR�
YDQL�FKH�VL�VRQR�LPSHJQDWL��JOL�DPLFL�FKH�KDQQR�SUHSDUDWR�
LO�FLER�H�WXWWL�TXHOOL�FKH�LQ�TXDOFKH�PRGR�KDQQR�FRQWULEXL�
WR� 

/¶DQQR�SURVVLPR�FL�LPSHJQHUHPR�D�IDUH�PHJOLR��FRQILGDQ�
GR� DQFRUD� QHOOD� EHQHYROHQ]D� GL� 'LR� H� O¶LQWHUFHVVLRQH� GL�
6DQ�*LRYDQQL� 

,QWDQWR�FRQWLQXLDPR�DG�DQGDUH�DYDQWL� LQVLHPH�H�SURYLDPR�
D�UHQGHUH�LO�QRVWUR�TXDUWLHUH�DQFRUD�PLJOLRUH��9L�ODVFLR�DOOH�
EHOOH�IRWR�GHOOD�VHUDWD�H�DOOH�DOWUH�LQL]LDWLYH�FKH�WURYDWH�VXO�
EROOHWWLQR� 

'LR� FL� EHQHGLFD� H� 6DQ�*LRYDQQL� FL� LQGLFKL� VHPSUH� OD� YLD�
JLXVWD� 

GRQ�$QGUHD  



Ϯ 

 

$XJXUL�DL�ELPEL�FKH�DEELDPR�EDWWH]]DWR� 
�H�DOOH�ORUR�IDPLJOLH� 

*LXOLD�0DQ]L 

7HUHVD�3DORPED 

$QGUHD�&DSDOGR 

 
 

 
 

$XJXUL�DL�UDJD]]L�FKH�KDQQR�IDWWR�OD�3ULPD�&RPXQLRQH�LO���OXJOLR 

$XJXUL�SHU�LO�ORUR�DQQLYHUVDULR�GL�PDWULPRQLR� 
D�0LFKHOH�H�)UDQFHVFD��LO����JLXJQR� 

H�1LFROD�H�5RVDULD�LO����JLXJQR� 

$XJXUL�SHU�LO�ORUR�GL�
PDWULPRQLR� 

D�9DOHQWLQR�H�0DULD��
O¶��OXJOLR� 
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&L�VRQR�VLWXD]LRQL�HVHPSODUL�FKH�VSLHJDQR�SL��GL�PLOOH�WHRULH�L�SUREOHPL�FKH�O¶,WDOLD�KD�D�
FDPELDUH��D�ULQQRYDUVL��DG�DIIURQWDUH�LO�IXWXUR�� 
$G�HVHPSLR�OD�6DUGHJQD��IRUVH�O¶XQLFR�WHUULWRULR�LWDOLDQR�ULFFR�GL�YHQWR��SHUIHWWR�SHU�JOL�LP�
SLDQWL�HROLFL��)LRFFDQR�OH�ULFKLHVWH�GL�LQVWDOOD]LRQH�GL�QXRYL�LPSLDQWL��VRSUDWWXWWR�RIIVKRUH��
FLRq�DO�ODUJR��EHQ�GLVWDQWL�GDOOD�FRVWD��8QD�PDQQD�HFRORJLFD�HG�HFRQRPLFD��FKH�FRPSHQVH�
UHEEH�LO�IXWXUR�DGGLR�DOOH�FHQWUDOL�D�FDUERQH�FKH�DQFRUD�Ou�RSHUDQR��0D�OH�RSSRVL]LRQL�ORFDOL�–�
SLFFROL�JUXSSL�FKH�FRQGL]LRQDQR�LO�UHVWR�–�VRQR�VWDWH�FRVu�IRUWL��GD�EORFFDUH�XQ�SR¶�WXWWR��,�
WUHQL�SDVVDQR��QRL�OL�JXDUGLDPR�SDVVDUH��(�ULPDQLDPR�IHUPL�Ou��&¶q�GLVSHUDWR�ELVRJQR�GL�JDV�
PHWDQR��OD�5XVVLD�FL�VWD�WDJOLDQGR�OH�IRUQLWXUH��QRL�QRQ�YRJOLDPR�SL���QHO�SURVVLPR�IXWXUR��LO�
JDV�UXVVR��0D�LO�PHWDQR�DUULYD�DWWUDYHUVR�WXEDWXUH��RSSXUH��QDYL�FKH�WUDVSRUWDQR�TXHOOR�OLTXH�
IDWWR�FKH�SRL�YLHQH�ULJDVVLILFDWR�LQ�VSHFLDOL�LPSLDQWL��&RVWUXLUH�XQ�ULJDVVLILFDWRUH�q�FRVD�OXQ�
JD��DEELDPR�SHQVDWR�GL�FRPSUDUH�R�DIILWWDUH�VSHFLDOL�QDYL�FKH�DSSXQWR�IDQQR�TXHVWR��ULFHYR�
QR�PHWDQR�OLTXLGR�H�OR�LPPHWWRQR�FRPH�JDV�QHOOD�UHWH�D�WHUUD��9DQQR�TXLQGL�SDUFKHJJLDWH�LQ�
XQ�SRUWR��1LHQWH�GL�PHJOLR�GL�TXHO�GL�3LRPELQR��LQ�FXL�L�FROOHJDPHQWL�FRQ�OD�UHWH�GL�WHUUD�VD�
UHEEHUR�IDFLOL��*Lj��PD�YXRL�PHWWHUH�TXDQW¶q�EUXWWD�XQD�QDYH�DQFRUDWD�LQ�SRUWR"��6ROLWDPHQWH�
OH�QDYL�JHWWDQR�O¶DQFRUD�LQ�PH]]R�DL�SUDWL���(�PHWWL�PDL�FKH�VXFFHGD�TXDOFRVD�GL�EUXWWR"�Ê�
JDV��PLFD�SRSFRUQ��4XLQGL�L�VROLWL�JUXSSXVFROL�FKH�FRQGL]LRQDQR�LO�Vu�D�XQD�VLWXD]LRQH�FKH�
QRQ�SUHVHQWD�JUDQGL�FRQWURLQGLFD]LRQL��0D�YD�FRVu��LO�EHQH�FRPXQH�YDOH�]HUR��PHQWUH�RJQL�
FRQWUDULHWj�–�DQFKH�VH�LPPRWLYDWD�–�KD�SRWHUH�GL�YHWR�VX�TXDOXQTXH�FRVD��&KH�VLD�XQ�LQFHQH�
ULWRUH�DO�SRVWR�GL�XQ¶RUUHQGD�GLVFDULFD��XQ�WUHQR�DO�SRVWR�GL�PLOOH�WLU��GXH�QDYL�JDVLHUH�DO�SRVWR�
GHO�FDSSLR�DO�FROOR�LPSRVWRFL�GD�3XWLQ��&RPH�GLFHYD�5HQ]R�$UERUH"�,QGLHWUR�WXWWD�� 

*LRYDQLVVLPL��³,O�EDPELQR�VXVVXOWz�GL�JLRLD�QHO�VXR�JUHPER´� 
6DQ�*LRYDQQL�DO�VXR�SULPR�LQFRQWUR�FRQ�*HV���VHSSXU�DQFRUD�QHO�JUHPER�GL�(OLVDEHWWD��VXVVXOWD�GL�JLRLD�PRVWUDQGRFL�FKH�OH�FDUDWWHULVWLFKH�FKH�FRQWUDG�
GLVWLQJXRQR�FKL�VHJXH�LO�6LJQRUH�VRQR�VHPSUH�OD�JLRLD�H�O¶HQWXVLDVPR��,�QRVWUL�JLRYDQLVVLPL�KDQQR�FROWR�D�SLHQR�O¶LQVHJQDPHQWR�GHO�QRVWUR�SDWURQR�H��
GXUDQWH�L�IHVWHJJLDPHQWL�GL�6DQ�*LRYDQQL��KDQQR�WUDVPHVVR�D�WXWWL�OD�ORUR�DOOHJULD�HVLEHQGRVL�LQ�XQ�IODVK�PRE��$�SDVVL�GL�GDQ]D�H�DWWUDYHUVR�OH�QRWH�GL�
GLYHUVH�FDQ]RQL�KDQQR�GLPRVWUDWR�GL�DYHUH�OD�IRU]D�H�OD�JULQWD�SHU�HYDQJHOL]]DUH�H�WHVWLPRQLDUH�FKH�'LR�FL�YXROH�VHPSUH�IHOLFL��&RQ�OR�VWHVVR�HQWXVLDVPR�
LO�JUXSSR�JLRYDQLVVLPL�KD�DFFHWWDWR�GL�FROODERUDUH�QHO�UHQGHUH�OH�QRVWUH�VHUDWH�HVWLYH�SL��JLRLRVH�H�PRYLPHQWDWH��6RQR�SUHYLVWH�DOFXQH�GDWH�GHGLFDWH�DL�
JLRYDQL�� DOOH� IDPLJOLH� H� DOO¶LQWHUD� FRPXQLWj� LQ� FXL� SRWUHPR� DSSUH]]DUH� OD�
EHOOH]]D�GL�VWDUH�LQVLHPH��/DVFLDPRFL�VWXSLUH�GDL�QRVWUL�JLRYDQLVVLPL��SUH�
VWR�FL�VDUDQQR�GHOOH�JLRLRVH�QRYLWj� 

'HQWUR�L�ERUGL� 
 
GL�0DUFR�0RUL 
 
³%LVRJQD�VWDUH�GHQWUR�L�ERUGL�´��3LHWUR�PH�OR�ULSHWH��FRQ�RVVHVVLRQH��1RQ�SHQVDYR�
IRVVH�FRVu�FRFFLXWR�H�VHQVLELOH�VX�TXHVWR�DVSHWWR��q�LO�UDJD]]R�SL��DUWLVWD�FKH�KR�LQ�
RUDWRULR��PL�SLDFH�FKLDPDUOR�FRVu��SLXWWRVWR�FKH�DXWLVWLFR��&RQRVFR�EHQH�OH�VXH�TXDOL�
Wj�H�QRQ�KR�SDXUD�D�GLUJOL��³'REELDPR�IDUH�XQ�PXUDOHV�SHU�LO�JUHVW��WXWWL�JOL�RUDWRUL�OR�
IDQQR��PD�LO�QRVWUR�GHYH�HVVHUH�LO�SL��EHOOR��LO�SL��JUDQGH�´��3LHWUR�VL�PHWWH�D�GLVHJQD�
UH�VXO�PXUR�TXDUDQWD�PHWUL�SHU�GXH�SLHQL�GHQVL�GL�DQLPDOL��GL�QDWXUD��GL�SDHVDJJL«�
/R�ID�FRQ�XQD�OHJJHUH]]D�LPSUHVVLRQDQWH�H�XQD�SUHFLVLRQH�GD�FRPSDVVR��TXDVL�WXWWR�D�
PDQR�OLEHUD��1RQ�VL�DFFRUJH�FKH�KD�GLVHJQDWR�XQD�PDUHD�GL�DQLPDOL�H�FKH�FRORUDUOL�q�
IDWLFRVR�SHU�JOL�DOWUL�EDPELQL�H�L�ORUR�JHQLWRUL��'LYHQWD�PDWWR�VH�L�ERUGL�QRQ�VRQR�D�
SRVWR�H�VL�DUUDEELD�VH�TXDOFXQR�HVFH�FRQ�LO�FRORUH��/R�ULJXDUGR�ULSDVVDUH�XQR�D�XQR�
FRQ�LO�SHQQDUHOOR�QHUR�L�ERUGL�GHL�VXRL�DQLPDOL�FKH��FRVu��KDQQR�OR�VSD]LR�JLXVWR�SHU�
YLYHUH��SHUFKp�F¶q�XQ�ERUGR�FKH�VL�SUHQGH�FXUD�DOOD�SHUIH]LRQH�GL�RJQXQR�GL�ORUR��Ê�OR�
VSD]LR�GHOOD�ORUR�YLWD��q�OR�VSD]LR�GHOOD�YLWD�GHJOL�DOWUL�H�GHOOD�QDWXUD��FKH�QRQ�VL�FRQ�
IRQGH�H�VL�DEEUDFFLD��,O�GLVHJQR�q�ILUPDWR�FRVu�GD�3LHWUR��³7XWWR�LO�PRQGR�q�GLYHUVR�
PD�SRVVLDPR�YLYHUH�LQVLHPH´��0H�OR�VRQR�ULSHWXWR�SL��YROWH�LQ�TXHVWL�JLRUQL�GL�GLVD�
VWUL�QDWXUDOL�FKH�VL�DFFDYDOODQR�O¶XQR�VXOO¶DOWUR��VHQ]D�ERUGL�� 
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/E&KZD��/KE/ 
 
3DUURFR���GRQ�$QGUHD�$QQXQ]LDWD FROODERUDWRUH��GRQ�5RVDULR�9LOODQL 
3UHVLGHQWH�2UDWRULR�0DULDQR�$163,�� $QWRQLR�/RPEDUGR 
&DSL�*UXSSR�6FRXW�$JHVFL�1RFHUD���� 3DVTXDOH�'¶$XULD�H�$QQDULWD�3XFFL 
$SRVWRODWR�GHOOD�3UHJKLHUD�  7HUHVD�9HQH]LDQR 
&DULWDV�    $OIRQVR�2OLYD 
(FRQRPR    *DHWDQR�)DVROLQR 
&HQWUR�GL�$VFROWR   6DOYDWRUH�*DUJLXOR 
&XVWRGL-6DFULVWL�   3LQD�'L�/LHWR 
&2*(�    6DOYDWRUH�3ULVL 
$GGHWWL�3XOL]LD�H�GHFRUR  /XFLD�*DPEDUGHOOD 
$QLPD]LRQH�0LVVLRQDULD�  5RVLWD�(VSRVLWR 
0LQLVWUL�VWU��GHOOD�&RPXQLRQH� 5RVDULD�%RIIDUGL 
&DWHFKHVL�%DWWHVLPDOH�  /RUHQ]R�H�0DULO��6HOLFH 
&DWHFKLVPR�3ULPD�&RPXQLRQH� 0DULDOXLVD�7UDPRQWDQR 
'RSR-FRPXQLRQH�   0DULD�0LQLHUL 
*LRYDQLVVLPL�    ,ODULD�%HQLJQR 
*LRYDQL�    $QQD�5XVVROLOOR 
&RUVR�&UHVLPD�DGXOWL�  0DULD�6FKLDYR 
&RUVR�3UHPDWULPRQLDOH�  0DVVLPR�*DPEDUGHOOD 
6HJUHWHULD�SDUURFFKLDOH�  *LRYDQQL�5XJJLHUR�H�/XLJL�%UXQR 
 
 

�����ZZZ�SDUURFFKLDVJE�LW 

3DUURFFKLD�6DQ�*LRYDQQL�%DWWLVWD�� 
9LD�&LFDOHVL�����–�������1RFHUD�,QIHULRUH�� 
WHOHIRQR�H�ID[������������ 
6LWR��ZZZ�SDUURFFKLDVJE�LW 
(PDLO��SDUURFFKLDFLFDOHVL#JPDLO�FRP 
&DQDOH�7HOHJUDP��SDUURFFKLDVDQJLRYDQQLEDWWLVWD 

 
3HU�LQIRUPD]LRQL��L�FHUWLILFDWL�H�SHU�LVFULYHUVL�DL�YDUL�
FRUVL�q�SRVVLELOH�ULYROJHUVL�DOOD�6HJUHWHULD�3DUURFFKLD�
OH�DSHUWD�LO�OXQHGu��PHUFROHGu�H�YHQHUGu�GDOOH�������

DOOH������� 
3HU�LQFRQWUDUH�LO�SDUURFR�ULYROJHUVL�LQ�VDJUHVWLD 

2OWUH�FKH�ODVFLDUH�VHPSOLFHPHQWH�XQD�RIIHUWD��FRQFUHWDPHQWH�FRPH�
SRVVR�VRVWHQHUH�OD�SDUURFFKLD�H�WXWWH�OH�VXH�DWWLYLWj�" 

· XQ�(;-9RWR�DOO¶DOEHUR�GHOOD�YLWD� 

ULFRUGHUDL�XQD�SHUVRQD�FDUD�SHU�OD�TXDOH�SUHJKHUHPR�RJQL�SULPR�YHQHUGu�GHO�PHVH�R�DIILGL�OD�WXD�IDPLJOLD�DOOD�LQ�
WHUFHVVLRQH�GL�0DULD�66� 

· XQ�ERQLILFR��EDQFDULR��LQWHVWDWR�DOOD�SDUURFFKLD��,%$1��,7����,������������������������� 

· 8Q�YHUVDPHQWR�VX�FRQWR�FRUUHQWH�SRVWDOH�LQWHVWDWR�DOOD�SDUURFFKLD��QXPHUR���������� 

· )LUPDUH�QHOOD�GLFKLDUD]LRQH�GHL�UHGGLWL�R�QHO�&8'�O¶��[0LOOH�DOOD�&KLHVD�&DWWROLFD�H�LO�
�[0LOOH�DO�QRVWUR�RUDWRULR��&)������������� 

· $OOD�UDFFROWD�GHOOH�RIIHUWH�GRPHQLFDOH�F¶q�XQD�PHGLD�PROWR�EDVVD��PROWL�QRQ�FROJRQR�O¶LPSRUWDQ]D�GHOOD�
SURSULD�SDUWHFLSD]LRQH�FRVWDQWH�DOOH�VSHVH�RUGLQDULH�GHOOD�SDUURFFKLD��H�VRQR�WDQWLVVLPH��6H�FLDVFXQR�OD�
VFLDVVH�TXDOFRVD�LQ�SL��SRWUHPPR�IDUH�WXWWR�VHQ]D�FKLHGHUH�DOWUR�� 

2JQL�YHUVDPHQWR�IDWWR�FRQ�%RQLILFR�R�WUDPLWH�3RVWD�q�LQ�DXWRPDWLFR�GHGXFLELOH��GDOOH�WDVVH��EDVWD�FRQVHUYDUH�FRSLD�GHOOD�ULFHYXWD�GL�SDJD�
PHQWR�H�FRQVHJQDUOD�QHO�PRPHQWR�GHOOD�GLFKLDUD]LRQH��FRPH�SHU�OH�ULFHYXWH�GHL�IDUPDFL� 

8Q¶DOWUD�PRGDOLWj�q�XQ�/(*$72�R�XQ�/$6&,72��,O�OHJDWR�q�XQ�ODVFLWR��LQ�YLWD�R�QHO�WHVWDPHQWR��FRQ�XQD�LQWHQ]LRQH�EHQ�GHILQLWD�� 
1HO�SDVVDWR�GLYHUVH�SHUVRQH�KDQQR�ODVFLDWR�GHL�WHUUHQL�R�EHQL�DOOD�SDUURFFKLD��SUDWLFDPHQWH�q�VROR�JUD]LH�D�TXHVWR�FKH�ULXVFLDPR�D�IDUH�GHL�
ODYRUL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�DOWULPHQWL�LQVRVWHQLELOL��0D�FRQ�O¶DXPHQWDUH�GHL�FRVWL�H�GHOOH�WDVVH��WXWWR�GLYHQWD�SL��FRPSOLFDWR�H�L�
EHQHILFL�GLPLQXLVFRQR��3HU�TXHVWR�F¶q�ELVRJQR�GHOO¶DLXWR�H�GHOOD�FROODERUD]LRQH�GL�WXWWL� 

/D�FRPXQLWj�VL�XQLVFH�QHOOD�SUHJKLHUD�SHU� 

$PPDODWL�� ]LD�&DUPHOD�'HO�)DWWR��$QJHOD�0DUUD]]R� 

)LJOL�GHOOD�FRPXQLWj�IXRUL�VHGH� 

$OIRQVLQD�9LFLGRPLQL��)UDQFHVFR�7RUWRUD��0LOHQD�1DFFKLD��)HGHULFR�)DLHOOD��5DIIDHOOD�*ULPDOGL��$QQDWHUHVD�6FDUSD�� 
5RVDULD�&DOGDUHVH��)HGHULFD�*LRUJLR��)UDQFHVFR�%DWWLSDJOLD��)HOLFH�&DQ]ROLQR� 

&KL�YROHVVH�IDU�DJJLXQJHUH�DOWUH�LQWHQ]LRQH��SXz�FRPXQLFDUFHOR� 



ϱ 

 

  
6HJQR� 

]RGLDFDOH 
LO�YHUVHWWR�FKH�WL�DFFRPSDJQHUj« 

$5,(7( &RPSRUWDWHYL�VDJJLDPHQWH�FRQ�TXHOOL�GL�IXRUL��DSSURILWWDWH�GL�RJQL�RFFDVLRQH��,O�YRVWUR�SDUODUH�VLD�
VHPSUH�FRQ�JUD]LD��FRQGLWR�GL�VDSLHQ]D��SHU�VDSHUH�FRPH�ULVSRQGHUH�D�FLDVFXQR��&RORVVHVL�����-�  

7252 1RQ�UHQGHWH�PDOH�SHU�PDOH��Qp�LQJLXULD�SHU�LQJLXULD��PD��DO�FRQWUDULR��ULVSRQGHWH�EHQHGLFHQGR��
SRLFKp�D�TXHVWR�VLHWH�VWDWL�FKLDPDWL�SHU�DYHUH�LQ�HUHGLWj�OD�EHQHGL]LRQH����3LHWUR�����  

*(0(//, $QFKH�OR�VWROWR��VH�WDFH��SDVVD�SHU�VDJJLR 
H��VH�WLHQ�FKLXVH�OH�ODEEUD��SHU�LQWHOOLJHQWH��3URYHUEL�������  

&$1&52 3RLFKp�QRQ�GD�YRORQWj�XPDQD�IX�UHFDWD�PDL�XQD�SURIH]LD��PD�PRVVL�GD�6SLULWR�6DQWR�SDUODURQR�
TXHJOL�XRPLQL�GD�SDUWH�GL�'LR����3LHWUR������  

/(21( /R�VDSHWH��IUDWHOOL�PLHL�FDULVVLPL�� 
VLD�RJQXQR�SURQWR�DG�DVFROWDUH��OHQWR�D�SDUODUH��OHQWR�DOO
LUD��*LDFRPR������  

9(5*,1( 7DFHYR�H�VL�ORJRUDYDQR�OH�PLH�RVVD��PHQWUH�JHPHYR�WXWWR�LO�JLRUQR��6DOPR�������  
%,/$1&,$ (
�XQD�JORULD�SHU�O
XRPR�DVWHQHUVL�GDOOH�FRQWHVH�� 

DWWDFFDU�EULJD�q�SURSULR�GHJOL�VWROWL��3URYHUEL�������  
6&253,21( 3RLFKp�VH�FRQIHVVHUDL�FRQ�OD�WXD�ERFFD�FKH�*HV��q�LO�6LJQRUH��H�FUHGHUDL�FRQ�LO�WXR�FXRUH�FKH�'LR�

OR�KD�ULVXVFLWDWR�GDL�PRUWL��VDUDL�VDOYR��5RPDQL������  
6$*,77$5,2 %HQHGLUz�LO�6LJQRUH�LQ�RJQL�WHPSR��VXOOD�PLD�ERFFD�VHPSUH�OD�VXD�ORGH��6DOPR������  

&$35,&2512 (
�XQD�JLRLD�SHU�O
XRPR�VDSHU�GDUH�XQD�ULVSRVWD��TXDQWR�q�JUDGLWD�XQD�SDUROD�GHWWD�D�VXR�WHPSR��
3URYHUEL�������  

$&48$5,2 3UHVHUYD�OD�OLQJXD�GDO�PDOH��OH�ODEEUD�GD�SDUROH�EXJLDUGH��6DOPR�������  

3(6&, $UJHQWR�SUHJLDWR�q�OD�OLQJXD�GHO�JLXVWR��LO�FXRUH�GHJOL�HPSL�YDOH�EHQ�SRFR��3URYHUEL������� � 

&KH�VHJQR�VHL"�=RGLDFR�ELEOLFR�«ODVFLD�SDUODUH�LO�6LJQRUH« 
$�FLDVFXQ�VHJQR�]RGLDFDOH�FRUULVSRQGH�XQD�IUDVH��QRQ�OHJJHUOD�VROWDQWR��OD�GLPHQWLFKHUHVWL�GRSR�XQ¶RUD��0D�ULSHWLOD�LQ�TXHVWL�TXLQGLFL�
JLRUQL��VFULYLOD�GD�TXDOFKH�SDUWH��FHUFDOD�VXOOD�ELEELD��ODVFLD�FKH�LO�6LJQRUH�WL�SDUOL«� 

$163,��/H�QRVWUH�VTXDGUH�GL�FDOFHWWR�� 
$OOH�RUH����LO�SURJUDPPD�GHOOD�VHUDWD�VL�q�DSHUWR�FRQ�OD�SUHVHQWD]LRQH�GHOOH�
DWWLYLWj�VSRUWLYH�GL�VTXDGUD�FKH�VRQR�ULSDUWLWH�OR�VFRUVR�)HEEUDLR��LQ�SDUWLFROD�
UH�FRQ�LO�FDOFLR�D�FLQTXH�PDVFKLOH��'XH�L�JUXSSL�FKH�VRQR�VWDWL�SUHVHQWDWL��XQR�
FDWHJRULD�-XQLRUHV��UDJD]]L�QDWL�QHO������������H�������H�O
DOWUR�FDWHJRULD�0D�
WXUL��UDJD]]L�QDWL�QHO������H�DQQL�SUHFHGHQWL��FKH�LO�SURVVLPR�6HWWHPEUH�SDUWH�
FLSHUj�DOOD���A�HGL]LRQH�GHO�WRUQHR�QD]LRQDOH�RUJDQL]]DWR�GDOO
$QVSL�D�%HOOD�
ULD-,JHD�0DULQD��5LPLQL���$�FRQFOXGHUH�LO�PRPHQWR�GHOOD�SUHVHQWD]LRQH��VHQ�
WLWL�ULQJUD]LDPHQWL�H�FRQVHJQD�GL�XQ�RPDJJLR�IORUHDOH�DOOD�SURI��0DULD�9HQ�
WXUD��GLULJHQWH�VFRODVWLFR�GHO�,,,�,�&��GL�1RFHUD�,QIHULRUH��FKH�KD�FRQVHQWLWR�
DOOD�SDUURFFKLD�GL�XWLOL]]DUH�D�WLWROR�JUDWXLWR�LO�FDPSHWWR�GHO�SOHVVR�GL�YLD�6��
3LHWUR��JLj�VFXROD�PHGLD�*HQRYHVL��SHU�JOL�DOOHQDPHQWL�GHOOH�GXH�VTXDGUH�GL�
FDOFLR�D�FLQTXH�  
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&OXE�DLXWR�FRQWUR�OH�GLSHQGHQ]H 

,O�JUXSSR�&OXE�6DQ�&LUR�GL�1RFHUD�,QIHULRUH�VL�FRQILJXUD�QHOOD�SL��DPSLD� 

$VVRFLD]LRQH�*UXSSR�/2*26�GL�6DOHUQR 

FRQWDWWR������������ 

/
DVVRFLD]LRQH�VL�SUHILJJH�OR�VFRSR�GL�DFFRJOLHUH�OH�IDPLJOLH�LQ�GLIILFROWj�SHU�DIIURQWDUH�FRQ�LO�VXSSRUWR�
GHOOH�HVSHULHQ]H�SHUVRQDOL�GHL�SDUWHFLSDQWL�H�GHL�YRORQWDUL�SUHSDUDWL�GHO�&OXE�6DQ�&LUR�OH�SUREOHPDWLFKH�OHJDWH�DOOH�GLSHQGHQ]H�TXDOL�OH�
GURJKH��O
DOFRO��LO�JLRFR�G
D]]DUGR�LQ�WXWWH�OH�VXH�IRUPH�H�OH�YDULH�VLWXD]LRQL�DG�HVVH�FRUUHODWH� 
,O�JUXSSR�VL�ULXQLVFH�QHL�ORFDOL�SDUURFFKLDOL�RJQL�PDUWHGu�VHUD� 

*58332�&$5,7$6�3$552&&+,$/( 
8QD�IDPLJOLD�GL�DPLFL�XFUDLQL�DLXWDWL�D�WRUQDUH�D�FDVD� 

 
6X�WXWWL�L�VLWL�QHZV�q�RUPDL��
SXUWURSSR��XQ�FRQWLQXR�SDUODUH�
GL�XFUDLQL�H�FKH�VFDSSDQR�GDO�
ORUR�SDHVH�LQ�JXHUUD�H�FKH�LQ�
WDQWL�YHQJRQR�DFFROWL�QHOOH�
YDULH�UHJLRQL�G¶,WDOLD� 
$QFKH�LO�QRVWUR�WHUULWRULR�SDU�
URFFKLDOH�UHJLVWUD�FRQ�XQD�FHUWD�
IUHTXHQ]D�O¶DUULYR�GL�IDPLJOLH�
XFUDLQH��DOOH�TXDOL�QRQ�VWLDPR�
IDFHQGR�PDQFDUH�LO�QRVWUR�VHS�
SXU�PRGHVWR�DLXWR�LQ�DOLPHQWL�
HG�HYHQWXDOH�YHVWLDULR� 
(SSXUH��DOFXQL�JLRUQL�ID��LQVLH�
PH�DO�SDUURFR��VLDPR�VWDWL�WHVWL�
PRQL�FRQ�PROWR�SLDFHUH�GL�XQ�
FRUDJJLRVR�FDPELR�GL�URWWD� 
8Q�LQWHUR�QXFOHR�IDPLOLDUH�
�PDULWR��PRJOLH�H�ILJOL��KD�DQ�

QXQFLDWR�DO�SDUURFR�GL�HVVHUH�LQ�SURFLQWR�GL�ULHQWUDUH�LQ�SDWULD��GDWR�LO�PLJOLRUDPHQWR�GHOOD�VLWXD�
]LRQH�QHOOD�ORUR�FLWWj��&RQ�XQ�SR¶�GL�FRPPR]LRQH��H�FRQ�WDQWR�GL�IRWR�ULFRUGR��DEELDPR�VDOXWDWR�
TXHVWD�FRUDJJLRVD�IDPLJOLD�VHQ]D�IDUOH�PDQFDUH�XQ�DLXWR�HFRQRPLFR�D�FRSHUWXUD�GHOOH�VSHVH�SUH�
YLVWH�QHO�OXQJR�YLDJJLR�GL�ULWRUQR� 



ϳ 

 

)HVWD�6DQ��*LRYDQQL����� 
'RSR�GXH�DQQL�
GL�IHUPR�RE�
EOLJDWRULR�
TXHVW¶DQQR�
FRQ�JLRLD�VLD�
PR�ULXVFLWL�DG�
RQRUDUH�LO�QR�
VWUR�VDQWR�SD�
WURQR��*LRYDQQL�%DWWLVWD q�O¶XQLFR�
6DQWR��LQVLHPH�DOOD 9HUJLQH�0D�
ULD��GL�FXL�VL�FHOHEUD�LO JLRUQR�GHO�
OD�QDVFLWD�WHUUHQD �LO����JLXJQR�
DSSXQWR���ROWUH�D�TXHOOR�GHO�PDUWL�
ULR��LO����DJRVWR���/D�FHOHEUD]LRQH�
q�VWDWD�SUHVLHGXWD�GD�GRQ�'RPH�
QLFR�'¶$PEURVLR��H[�SDUURFR�
GHOOD�QRVWUD�FRPXQLWj�DO�TXDOH�YD¶�
WXWWD�OD�QRVWUD�JUDWLWXGLQH�H�LO�QR�
VWUR�*5$=,(��6XFFHVVLYDPHQWH�
LQ�JLDUGLQR�DEELDPR�YLVVXWR�XQ�

PRPHQWR�GL�FRQYLYLDOLWj�IUDWHUQD��DOOLHWDWL�GD�PXVLFD��GDOOR�VSHWWDFROR�GHL�UD�
JD]]L�GHOO¶RUDWRULR�H�GDO�IODVK�PRE�GHL�QRVWUL�JLRYDQLVVLPL�GHJXVWDQGR�GHOO¶RW�

WLPD�SDVWD�
H�XQ�JX�
VWRVR�SD�
QLQR��LQIL�
QH�OR�VSHW�
WDFROR�
SLURWHFQL�
FR�KD�FRQ�
FOXVR�OD�
VHUDWD�� 
 
(99,9$� 

6$1�*,29$11,� 
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)HVWD�6JE������'RSR-&RP��$JJLXQJL�XQ�SRVWR�D�WDYROD� 
 

6L�q�FRQFOXVD��FRQ�JUDQGH�VXFFHVVR��OD�EHOOLVVLPD�HVSHULHQ]D�WHDWUDOH��GHO�JUXSSR���YHUVR�OD�FUHVLPD���FKH�KD�GHEXWWDWR��QHO�IDYRORVR��VFHQDULR�GHO��QXR�
YR�JLDUGLQR�SDUURFFKLDOH���LQ�RFFDVLRQH�GHOOD�IHVWD�GL�6DQ�*LRYDQQL�%DWWLVWD� 
6HQWLDPR�SHUz�LO�ELVRJQR�GL�UDFFRQWDUH�O¶DVVROXWD�YHULWj���H�TXLQGL�OH�GLIILFROWj��OH�SUHRFFXSD]LRQL��OH�DQVLH�GHL�SLFFROL�DWWRUL�H�GL�QRL�HGXFDWRUL��PD�DQFKH�
GHOOH�HPR]LRQL��GHOOD�VROLGDULHWj�H�FROODERUD]LRQH�ULFHYXWD�GD�SDUWH�GL�WXWWL�L�JUXSSL�H�VRSUDWWXWWR�GD�SDUWH�GHL�IDQWDVWLFL�JHQLWRUL��&RPLQFLDPR�D�SDUODUH�
SURSULR�GL�ORUR��LO�QRVWUR�EUDFFLR�GHVWUR��*UDQ�SDUWH�GHOOD�ULXVFLWD�GHOOR�VSHWWDFROR�q�GRYXWR�DO�FRLQYROJLPHQWR�ILVLFR�H�PRUDOH�GL�DOFXQL��JHQLWRUL��FKH�
QRQ�VL�VRQR�WLUDWL�LQGLHWUR�QHDQFKH�TXDQGR�LO�VROOHRQH�SLFFKLDYD��PD�HUD�LO�PRPHQWR�GL�SUHSDUDUH�OH�VFHQH��&L�KDQQR�VRVWHQXWR��LQFRUDJJLDWR�HG�DIILDQ�
FDWR�SURSULR�FRPH�VL�ID�LQ�IDPLJOLD��TXDQGR�XQ�PHPEUR�q�LQ�GLIILFROWj��WXWWL�VRQR�SURQWL�DG�DLXWDUOR��(�TXHVWR��YL�SRVVLDPR�JDUDQWLUH��q�VWDWD�OD�VSLQWD�

FKH��QRQRVWDQWH�WXWWR�FL�KD�GDWR�OD�IRU]D�GL�SRUWDUH�D�WHUPLQH�LO�QRVWUR�LPSHJQR� 
/H�GLIILFROWj��HFFR�TXHOOH�SURSULR�QRQ�VRQR�PDQFDWH��,O�WHPSR�HUD�SRFR�OH�FRVH�GD�IDUH�
WDQWH��JOL�HVDPL�GL�VWDWR�GHL�QRVWUL�HGXFDFXRUL��LQFRPEHYDQR��FRVu�FRPH�L�YDUL�VDJJL��H�
WURYDUH�DQFKH�LO��JLRUQR�SHU�SURYDUH��D�YROWH�q�GLYHQWDWR�XQ�JUDQGH�SUREOHPD��0D�OD�
YRORQWj�GHL�UDJD]]L�FKH�VL�HUDQR�LPSHJQDWL�D�PHPRUL]]DUH�OD�SDUWH�LQ�XQ�EDWWLEDOHQR��
DQGDYD�SUHPLDWD��$OORUD��RJQXQR�KD��UXEDWR���XQ�SR
��GHO�VXR�WHPSR�GD�DOWUL�LPSHJQL��
SHU�SRWHU�HVVHUH�SUHVHQWL�H�LQFRUDJJLDUH�L�UDJD]]L��D�IDUH�LO�PHJOLR�FKH�SRWHYDQR��(�FRVu�
q�VWDWR�XQD�IHVWD��QHOOD�IHVWD�SHUFKp�WXWWL�KDQQR�IDWWR�LO�WLIR�SHU�QRL��LO�JUXSSR�JLRYDQLV�
VLPL��FRQ�L�ORUR�HGXFDWRUL�KDQQR�UHDOL]]DWR�OH�PHUDYLJOLRVH�VFHQH��DOWUL�HGXFDWRUL�VL�
VRQR�RFFXSDWL�GHJOL�HIIHWWL�VSHFLDOL��DOWUL�GHO�EDOOR��GHO�FDQWR�H�GHO�WHDWUR��FRVD�F¶q�GL�SL��
EHOOR�FKH�YHGHUH�XQD�FRPXQLWj�
XQLWD�SHU�LO�EHQH�GL�TXHVWL�IDQWDVWLFL�
UDJD]]L��FKH�VDUDQQR�LO�IXWXUR�GHOOD�
SDUURFFKLD��,�ULQJUD]LDPHQWL�VRQR�
VWDWR�IDWWL�TXHOOD�VHUDWD��PD�QRQ�
VPHWWHUHPR�PDL�GL�HVVHUHYL��ULFR�
QRVFHQWL��SHUFKp�q�O�XQLRQH�FKH�ID�
OD�IRU]D��*UD]LH�GL�FXRUH��FL�ULYH�
GLDPR�D�VHWWHPEUH�VSHUDQGR�GL�
ULWURYDUFL�FRVu��FRPH�FL�VLDPR�OD�
VFLDWL��PD�DQFKH�SL��QXPHURVL��
SHUFKp�DVSHWWLDPR�FKH�JOL����EDP�
ELQL�FKH�TXHVW¶DQQR�ULFHYHUDQQR�LO�
VDFUDPHQWR�GHOOD�3ULPD�&RPXQLR�
QH��VL�XQLUDQQR��DOOD��QRVWUD�JUDQGH�
IDPLJOLD�SDUURFFKLDOH�� 
4XHVWR�q�LO�QRVWUR�DXVSLFLR� 


