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1RQ� YRUUHL� SDUODUH� VSHFLILFDPHQWH� GL� TXDQWR��
GD�PHWj� DJRVWR� VWD� DYYHQHQGR� LQ� $IJKDQLVWDQ��
SHUFKp�L�OHWWRUL�QH�VRQR�VLFXUDPHQWH�LQIRUPDWL��H��
VH�QRQ�DYHVVHUR�XQ¶LGHD�GHJOL�DQWHIDWWL� -�YHFFKL�
GL�TXDVL�����DQQL�-�H�GHOOH�SL��UHFHQWL�UHVSRQVD�
ELOLWj�GHL�GLYHUVL�6WDWL�H�JUXSSL�DUPDWL�LQ�FDXVD���
SRVVRQR�WURYDUH�LQIRUPD]LRQL�DEEDVWDQ]D�LPSDU�
]LDOL�VX�TXDOFKH�EXRQD�ULYLVWD�GL�JHRSROLWLFD�R�VX�
VHUL�VLWL�LQWHUQHW��4XL�-�GRYH�OR�VSD]LR�q�OLPLWDWR�
-� PL� SDUH� QHFHVVDULR� GLUH� DOPHQR� TXDOFRVD� VX�
TXDQWR� VWD� YHULILFDQGRVL� GD� DQQL� LQ� WDQWH� SDUWL�
GHO�PRQGR��6XOOD�FDUWD�GHOO¶�$VLD�RFFLGHQWDOH�H�
GHOO¶(XURSD� TXL� ULSURGRWWD� VL� SRVVRQR� LPPDJL�
QDUH�DOFXQL�GHL�SHUFRUVL�GHL�PLJUDQWL�FKH�ULJXDU�
GDQR� DQFKH� QRL� ,WDOLDQL�� H� LQ� SDUWLFRODUH� GHOOH�
³YLH�GHOOD�VSHUDQ]D´�GL�WDQWL�FLWWDGLQL�H[WUDHXUR�

SHL�FKH�FHUFDQR�QHL�QRVWUL�3DHVL�TXHOOR�FKH�PDQ�
FD�QHL�ORUR��QRQ�VROR�LO� ODYRUR��R�DOPHQR�XQ�OD�
YRUR�PHJOLR�UHPXQHUDWR�FKH�LQ�SDWULD��PD�DQFKH�
OD�VLFXUH]]D�H�FRQGL]LRQL�GL�YLWD�PLJOLRUL�SHU�Vp�H�
L�SURSUL�IDPLOLDUL��&RVH�FKH�D�YROWH�WURYDQR��PD�
QRQ�VHPSUH�� FRPH� WDQWL� UHFHQWL� IDWWL�GL� FURQDFD�
FL�KDQQR�SHUPHVVR�GL�FDSLUH��� 
���'DOO¶$IJKDQLVWDQ��GRSR�OH�³IXJKH´�LQ�DHUHR�GL�
ILQH�DJRVWR��FKL�SXz�WHQWD�RUD�GL�DQGDUH�YHUVR�LO�
3DNLVWDQ��FKH�ILQR�D�LHUL�q�VWDWR�³DPLFR´�GHL�WD-�
OHEDQL��LVODPLVWL�IDQDWLFL�H�YLROHQWL��RJJL�VHFRQGR�
DOFXQL�GLYHQWDWL�³DJQHOOLQL´��H�YHUVR�O¶,UDQ��SDH�
VH� FKH� D� RYHVW� FRQILQD� FRQ� OD�7XUFKLD�� (� GDOOD�
7XUFKLD� OH� YLH� YHUVR� O¶2FFLGHQWH� VRQR� YDULH� H�
EHQ� QRWH�� 0D� LQWDQWR� FRQWLQXDQR� OH� SDUWHQ]H�
GDOO¶$IULFD�FHQWUDOH�H�GDOOD�VSRQGD�VXG�GHO�0H�

,Q�TXHVWR�QXPHUR� 
 

���&DUL�OHWWRUL��L�WHVWL�GHOOR�VFRUVR�
QXPHUR�HUDQR�SUDWLFDPHQWH� WXWWL�
PLHL����SDJLQH�VX�����LQ�PDQFDQ�
]D�GL�PHJOLR��YL�VDUHWH�DFFRQWHQ�
WDWL�� PD� RUD� -� QHDQFKH� IRVVL� GL�
YHQWDWR�GL�FROSR�XQ�JUDIRPDQH�-�
QRWHUHWH� FKH� OD� VLWXD]LRQH�QRQ� q�
FDPELDWD�� QRQ� GDWHPHQH� OD� FRO�
SD��(¶�LQIDWWL�HYLGHQWH�FKH�OD�VWD-�
JLRQH�HVWLYD�H�OD�OLEHUWj�ULWURYDWD�
QRQ�KDQQR�IDFLOLWDWR�OD�VFULWWXUD��
H� RFFRUUH� SRL� ULFRUGDUH� FKH�SD�
UHFFKL� FROODERUDWRUL� DELWXDOL� VL�
VRQR�LPSHJQDWL�FRQ�FRQWULEXWL�DO�
&RQJUHVVR�JHRJUDILFR�QD]LRQDOH��
FKH� VL� q� WHQXWR� D� 3DGRYD� GDOO¶��
DO� ��� VHWWHPEUH� VFRUVR� �H� LO� FXL�
HOHQFR�q�ULSRUWDWR�D�SDJLQD����� 
���&¶q� TXDOFRVD� TXDVL� SURQWR� SHU�
³/LJXULD� *HRJUDILD´�� FKH�PL� DX�
JXUR�GL�SRWHU�LQVHULUH�VXO�QXP����� 
���0ROWL� VRQR� JOL� DUJRPHQWL� FKH�
SRWUHEEHUR� HVVHUH� WUDWWDWL�� GDOOD�
JHRSROLWLFD� �FRQ� WXWWR� TXHO� FKH�
VXFFHGH�QHO�PRQGR�� F¶q�GD� VEL]�
]DUULUVL�� H� TXDOFXQR� PDJDUL� VL�
VDUj�DWWHVR�XQ�FRQWULEXWR�VXOO¶$I�
JKDQLVWDQ��DOOD�FOLPDWRORJLD�H�DL�
SUREOHPL�GHOO¶LQTXLQDPHQWR��FRQ�
LO� UHFHQWH� LQWHUYHQWR� GHO� *,(&�
,3&&�� XVFLWR� LO� �� DJRVWR��� DOOD�
JHRJUDILD� HFRQRPLFD� H� DOOH� VXH�
YDULH�SDUWL��DOOD�JHRJUDILD�UHJLR�
QDOH�����&HUWR�� SHU� QRQ� GLUH� FRVH��
ULWULWH� RFFRUUH� IDUH� TXDOFKH� UL�
FHUFD� LQ� SL��� QRQ� VHPSUH� IDFLOH��
0D�DEELDWH�ILGXFLD���� 
 

���,Q�TXHVWR�QXPHUR�WURYHUHWH��LQ-�
WDQWR��OH�LQIRUPD]LRQL�SHU�ULQQR�
YDUH� O¶LVFUL]LRQH� �OH� TXRWH� QRQ�
VRQR� YDULDWH� ULVSHWWR� DJOL� DQQL�
VFRUVL��H� OH� WURYDWH�D�SDJLQD���H�
DQFKH�QHOOD�FRORQQLQD�VLQLVWUD�GL�
SDJLQD� ���� 3HU� FKL� SUHIHULVFH� LO�
SDJDPHQWR�DOOD�SRVWD�q�VWDWR�LQ-�
VHULWR� VXOO¶HGL]LRQH� FDUWDFHD� XQ�
PRGXOR�GL�YHUVDPHQWR�LQ�FFS�� 
$�WXWWL�JOL�DOWUL��FKH�VSHVVR�XWLOL]�
]DQR� LO� ERQLILFR� RQ� OLQH� ULSHWLD�
PR�TXL�FKH�LO�YHUVDPHQWR�YD�IDW-�
WR�D��$,,*� -� 6H]LRQH�/LJXULD��H�
LO�FRGLFH�,%$1�q�LO�VHJXHQWH�� 
,7����7������������������������� 
 

5HVWDQR� YDOLGL� SXUH� JOL� DOWUL� VLVWHPL�
�FDUWD�GHO�GRFHQWH��LQYLR�GLUHWWR�D�5R-�
PD���PD�VDUHEEH�EHQH�DYYHUWLUFHQH�� 
���%XRQD�OHWWXUD��EXRQ�DQQR�VFR-�
ODVWLFR�H�XQ�FRUGLDOH�VDOXWR�� 
 

����������������������������*LXVHSSH�*DULEDOGL 

3RVWH�,WDOLDQH�-�6SHGL]LRQH�LQ�DEERQDPHQWR�SRVWDOH�-����-�$XW��&16�*HQRYD��Q���������� 

GLWHUUDQHR�� O¶(XURSD� q� XQD�PHWD� DJRJQDWD��PD�
KD� JLj� QRQ� SRFKL� GLVRFFXSDWL� �H�� QHOOR� VWHVVR�
WHPSR�� SDUDGRVVDOPHQWH�� UHVWDQR� VFRSHUWH� DWWL�
YLWj�SHU�FXL�PDQFD�TXL� OD�QHFHVVDULD� VSHFLDOL]�
]D]LRQH��FKH�QHSSXUH�JOL�LPPLJUDWL�KDQQR�� 
���*Lj�ROWUH�WUHQW¶DQQL�ID�SDUODYR�D�VFXROD�GL�TXH�
VWH�LPPLJUD]LRQL��DOORUD�PROWR� OLPLWDWH�LQ�(XUR�
SD��FRPH�GL�XQ�IXWXUR�QHO�TXDOH�FL�VDUHPPR�SUH�
VWR�WURYDWL�D�YLYHUH��H�GL�FXL�HUD�RSSRUWXQR�WHQHU�
JLj� FRQWR�� XQD� YROWD� IHFL� O¶HVHPSLR� GHOO¶DUULYR�
GHL� ³EDUEDUL´� FKH� SRUWz� DOOD� ILQH� GHOO¶,PSHUR�
URPDQR� G¶RFFLGHQWH�� $QFKH� VH� D� PHWj� ����� OD�
SRSROD]LRQH� PRQGLDOH� QRQ� DYHYD� DQFRUD� UDJ�
JLXQWR� L���PLOLDUGL�GL� XQLWj� �PHQWUH�RJJL� VLDPR�
YLFLQL�DJOL���PLOLDUGL���HUD�FKLDUR�FKH�TXHVWL�VSR�
VWDPHQWL�-�FKH�QRQ�VRQR�VROR�OHJDWL�D�PRWLYD]LRQL�

HFRQRPLFKH�R�GL�DOORQWDQDPHQWR�GD�SHULFROL�H�GD�
QHPLFL��PD�QRQ�GL�UDGR�GRYXWL�D�TXHO�FKH�O¶8OLV�
VH�GDQWHVFR�FKLDPD�LO�GHVLGHULR�GL�³VHJXLU�YLUWXWH�
H�FDQRVFHQ]D´�-�DYUHEEHUR�SRWXWR�FUHDUH�GLIILFRO�
Wj� GL� DFFRJOLHQ]D�� TXDQGR� QRQ� GHVWDELOL]]DUH�
VLQJROL� WHUULWRUL��0D��GLUHL��PHWWHUH� LQ�FULVL�SL�� L�
SDHVL�GL�SURYHQLHQ]D��SHUFKp�FKL�HVSDWULD�q�VSHV�
VR�OD�SDUWH�PLJOLRUH�GHOOD�SRSROD]LRQH��R�DOPH�
QR�OD�SL��FRUDJJLRVD��FKH�QRQ�TXHOOL�GL�DUULYR��
D�SDUWH�ULVLELOL�SROHPLFKH�³UD]]LVWH´�����*�*�� 

,UDQ 

$UDELD�
6DXGLWD 

&LQD 
 

------------------- 
���*OL� HYHQWL�SL�� LPSRUWDQWL� VL�VRQR�YHULILFDWL�GDO������
LQ� SRL�� 3HU� DYHUH� XQ� TXDGUR� VWRULFR� GHO� 3DHVH�� QRQ�
DJJLRUQDWR� SHUz� DOO¶XOWLPR� TXLQGLFHQQLR�� VHJQDOR��
(OLVD� *ංඎඇർඁං�� $IJKDQLVWDQ�� 6WRULD� H� VRFLHWj� QHO�
FXRUH�GHOO¶$VLD��5RPD��&DURFFL��������SS������ 

,661�����-�������3HU�O¶HGL]LRQH�FDUWDFHD�,661�����-���� 



/D�6HGH� FHQWUDOH� �5RPD�� FRPXQLFD� FKH� OH� TXRWH� GL� LVFUL]LRQH�
VRQR�ULPDVWH�LPPXWDWH��FLRq� 
-�VRFL�HIIHWWLYL����¼� �� VRFL� MXQLRUHV����¼� �WXWWL� FRQ�GLULWWR� DOOD�
ULYLVWD�QD]LRQDOH��FKH�HVFH�LQ���QXPHUL�DQQXL� 
-�VRFL�IDPLOLDUL����¼� 
,O�QRWL]LDULR�³/LJXULD�*HRJUDILD´�q�GLVSRQLELOH�RQ�OLQH��FKL�YXRO�
ULFHYHUQH�D�GRPLFLOLR�FRSLD�FDUWDFHD�DJJLXQJD�DOOD�TXRWD���¼� 
,�YHUVDPHQWL�SRVVRQR�HVVHUH�HIIHWWXDWL�LQ�FRQWDQWL�GLUHWWDPHQWH�DL�
6HJUHWDUL�GHOOH�6H]LRQL�ORFDOL�R��XWLOL]]DQGR�LO�FRQWR�FRUUHQWH�SR�
VWDOH� GL� $,,*-/LJXULD�� VLD� DOOD� 3RVWD� VLD� PHGLDQWH� ERQLILFR�� (¶�
LQROWUH� SRVVLELOH� LVFULYHUVL� XVDQGR� OD� ³FDUWD� GHO� GRFHQWH´�R� YHU�
VDQGR�D�5RPD��PD�VDUHEEH�EHQH�LQIRUPDUQH�SHU�PDLO�OD�6H]LRQH� 

$O�����&RQJUHVVR� JHRJUDILFR� LWDOLDQR�� FKH� VL� q� WHQXWR� D�3DGRYD� �LQ�
PDQLHUD� WHOHPDWLFD��GDOO¶���DO����VHWWHPEUH��KDQQR� LQYLDWR�FRQWULEXWL��
FRPH� FL� FRPXQLFD� LO� 6HJUHWDULR� UHJLRQDOH�� EHQ� RWWR� VRFL� GL� $,,*-
/LJXULD��H�SUHFLVDPHQWH� 
-�/RUHQ]R�%DJQROL��³'D�LPPLJUDWL�D�FLWWDGLQL�JOREDOL��8Q�SURJHWWR�JHR�
JUDILFR�GHO�&HQWUR�SURYLQFLDOH�SHU�O¶LVWUX]LRQH�GHJOL�DGXOWL�GL�'HVLR´� 
-�*LRYDQQL�&XFXUQLD���/D�GLIIXVLRQH�GL�FROWXUH�WURSLFDOL�LQ�,WDOLD��QXR�
YH�SRWHQ]LDOLWj�SHU�O
DJULFROWXUD�� 
-�)UDQFHVFR�)DFFLQL���/D�JDOOHULH�ULFRYHUR�GHOOD�6HFRQGD�*XHUUD�0RQ�
GLDOH�D�*HQRYD��,WDOLD���DVSHWWL�JHRJUDILFL��VWRULFL�H�FXOWXUDOL�GL�DPELHQ�
WL�VRWWHUUDQHL�XUEDQL� 
-�$QWRQHOOD�3ULPL���3DWULPRQLR�JHR-FDUWRJUDILFR�GHOOD�%LEOLRWHFD�GHOOD�
6FXROD� GL� 6FLHQ]H� 8PDQLVWLFKH� GHOO¶8QLYHUVLWj� GL� *HQRYD�� GDOOD� �UL�
VFRSHUWD�DOOD�VLVWHPDWL]]D]LRQH�H�YDORUL]]D]LRQH� 
-� /RUHQ]R� %URFDGD�� �*HQRYD�� XQD� FLWWj� DO� FRQILQH� WUD� 
FLYLOWj
� H�

VHOYDWLFKH]]D
�� 
-�/RUHQ]R�%URFDGD�H�$QWRQHOOD�3ULPL���/
DYDQ]DWD�GHOOD�
VHOYD
�QHO�FRPX�
QH�GL�*HQRYD�DWWUDYHUVR�PDSSDWXUH�TXDQWL-TXDOLWDWLYH�� 
-�3LHWUR�3LDQD�H�6WHIDQLD�0DQJDQR���3DHVDJJL�IOXYLDOL�LQ�DPELWR�XUEDQR�
WUD�VIUXWWDPHQWR��PDUJLQDOL]]D]LRQH�H�UHZLOGLQJ��LO�FDVR�GL�*HQRYD�� 
-�(QULFR�3ULDURQH���5LSHQVDUH�VSD]L�GL�FRQWDPLQD]LRQH´� ��� 

���/¶DVVHPEOHD�GHL�VRFL�GHOOD�VH]��,PSHULD-6DQUHPR�q�ILVVDWD�SHU�VDED�
WR����RWWREUH��RUH�������D�'ROFHGR��QHOOD�SL]]HULD�GL�SLD]]D�'RULD����
GRYH�q�SUHYLVWR�LO�SDVWR�GRSR�O¶HVFXUVLRQH�SURJUDPPDWD��YHGL�ROWUH�� 
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LE  QUOTE  SOCIALI  �$OO¶RUGLQH�GHO�JLRUQR��FRPXQLFD]LRQL�GHO�3UHVLGHQWH�H�SURJUDPPL�SHU�
LO�����-���� 
 

���3HU�VDEDWR����RWWREUH� OD�6H]LRQH�,PSHULD-6DQUHPR�SURSRQH�XQD�
YLVLWD�JXLGDWD�DOO¶LQWHUHVVDQWH�WHUULWRULR�GL�'ROFHGR��H�LQ�SDUWLFRODUH�
DO� FDSROXRJR� 3LD]]D��� GL� FXL� OD�SURI�VVD� -RVH� 6LOYDQR� 5DQRLVLR��
GXVHDVFD�GRF�� FL� IDUj� FRQRVFHUH� JOL� DVSHWWL� SL�� LQWHUHVVDQWL��/¶DS�
SXQWDPHQWR�q�SUHYLVWR�GLUHWWDPHQWH�D�'ROFHGR��SUHVVR�OD�ORJJLD�GHO�
&RPXQH�� DOOH� RUH� ������ 1HL� JLRUQL� SUHFHGHQWL� JOL� LVFULWWL� �FKH� GR�
YUDQQR� FRPXQLFDUH� OD� ORUR� LQWHQ]LRQH� HQWUR� LO� ��� RWWREUH�� DQFKH�
UHODWLYDPHQWH� DO� SUDQ]R�� ULFHYHUDQQR� LO� VROLWR� IRJOLR� LQIRUPDWLYR�
SUHGLVSRVWR�GDO�3UHVLGHQWH�� 

ASSEMBLEA  ANNUALE  SEZ . IMPERIA  

�/D�SDVVHJJLDWD�D�7HU]RULR�H�3RPSHLDQD���������� 
 

���,O�JUXSSHWWR�GHL�YROHQWHURVL�FKH�KDQQR�SDUWHFLSDWR�D�TXHVWR�LQFRQWUR��PROWR�
EHQ�ULXVFLWR�DQFKH�SHU�OD�EHOOD�JLRUQDWD�GL�VROH�FRQFOXVD�FRQ�O¶RWWLPR�SUDQ]R�
DOO¶DSHUWR��HUD�FRVWLWXLWR�GDL�VROLWL�SRFKL�VRFL�GD�VHPSUH�DSSDVVLRQDWL�DOOH�LQL�
]LDWLYH�GHOOD�VH]LRQH�,PSHULD-6DQUHPR��H�GLVSLDFH�FKH�LO�QXPHUR�QRQ�VLD�VWDWR�
SL��DOWR�YLVWD�OD�VFHOWD�GL�XQ�VDEDWR��JLRUQDWD�OLEHUD�DQFKH�SHU�L�VRFL�LQ�VHUYL]LR��
6L�SHQVD�GL�RUJDQL]]DUQH�DQFRUD�XQD�SHU�LO�PHVH�GL�RWWREUH��DSSURILWWDQGR�GHOOD�
PDWWLQDWD�GL�VDEDWR�����JLRUQR�VFHOWR�SHU�ULXQLUH�O¶DVVHPEOHD�DQQXDOH�GHL�6RFL�
�ILVVDWD� SHU� OH� RUH������� D�'ROFHGR��� DQFKH� VH� LO� WHPSR�QRQ� IRVVH�EXRQR� VL�
SHQVD�FKH�QRQ�FL�VLDQR�SUREOHPL�SHUFKp�SDUWH�GHOOH�YLVLWH�DYYHUUj�DO�FRSHUWR��
&L�DXJXULDPR�XQ�VXFFHVVR�VXSHULRUH�D�TXHOOR�GHO����VFRUVR� 
 

����$�GHVWUD��XQ¶LVWDQWDQHD�GHO�JUXSSR�GXUDQWH�OD�YLVLWD�D�3RPSHLDQD� 

 

 

 

 

 

 

 

 

 

COMUNICAZIONE DA  GENOVA  
 

���&DUL�VRFL�H�DPLFL�GHOOD�6H]LRQH�/LJXULD�GHOO
$,,*�� 
 

LQQDQ]LWXWWR� EXRQ� LQL]LR� GHOO
DQQR� VFRODVWLFR� D� WXWWH� OH�
GRFHQWL�H�L�GRFHQWL� 
 

���4XHVW
DQQR�FRPH�ULFRUGHUHWH�OD�;;;D�FRQIHUHQ]D�LQWHU�
QD]LRQDOH�GL�FDUWRJUDILD�VL� WLHQH�LQ�,WDOLD�D�)LUHQ]H��D�GL�
FHPEUH��  
 

���6DUHEEH� LPSRUWDQWH� XQD� VLJQLILFDWLYD� SDUWHFLSD]LRQH�
GHOOH�VFXROH�LWDOLDQH�DO�UHODWLYR &RQFRUVR� LQWHUQD]LRQDOH�
GL� FDUWRJUDILD�SHU�VWXGHQWL��%DUEDUD�3HWFKHQLN�  SHU�
EDPELQH�L�H�UDJD]]H�L��9L�VHJQDOLDPR�OD�SRVVLELOLWj�GL�SDU�
WHFLSDUH�FRQ�OH�YRVWUH�FODVVL�R�DXWRQRPDPHQWH��SHU�PLQRUL�
GL����DQQL��HQWUR�LO���� RWWREUH� ���� �PDJJLRUL� LQIRUPD�
]LRQL� D� TXHVWR� OLQN� KWWSV���ZZZ�DLLJ�LW�DWWLYLWD�SURJHWWL�
FRQFRUVR-LQWHUQD]LRQDOH-GL-FDUWRJUDILD��� 
 

���*UD]LH��XQ�FDUR�VDOXWR� 
 

���������������������������������������������$QWRQHOOD�3ULPL 
��������������������������������3UHVLGHQWH�$,,*�-�6H]LRQH�/,*85,$ 
��������������������������������������������/RUHQ]R�%URFDGD 
��������������������������������6HJUHWDULR�$,,*�-�6H]LRQH�/,*85,$ 
 

>H-PDLO�DUULYDWD�LO��������@ 

3RPSHLDQD�GD�(VW 

PASSEGGIATA  A  DO L C E D O  
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0DJKUHE�LQ�HIIHUYHVFHQ]D 
*LXVHSSH�*DULEDOGL 

���,O�0DJKUHE��FLRq�VHFRQGR�OD�GHQRPLQD]LRQH�DUDED�WXWWD�O¶$IULFD�VHWWHQ�
WULRQDOH� HVFOXVR� O¶(JLWWR�� q� GD� DQQL� LQ� IHUPHQWR�SHU� SL��GL� XQ�PRWLYR��
SURYLDPR�D�ULDVVXPHUH�OH�GLYHUVH�VLWXD]LRQL�� 
���/D�/LELD� QRQ�KD�DQFRUD�UDJJLXQWR�XQ�DVVHWWR�GHILQLWR�D����DQQL�GDOOD�
FDGXWD� GHO� UHJLPH� GL� *KHGGDIL� �XFFLVR� QHOO¶RWWREUH� ������� DOORUFKp� q�
VSURIRQGDWD�QHO�FDRV��VHJQDWR�LQ�TXHVWL�XOWLPL�DQQL�GDOO¶HVLVWHQ]D�GL�SRWH�
UL�ULYDOL�D�HVW��&LUHQDLFD��H�RYHVW��7ULSROLWDQLD��VXOOR�VIRQGR�GL�LQJHUHQ]H�
VWUDQLHUH�PD�VRSUDWWXWWR�GL�ORWWH�IUDWULFLGH��FKH�KDQQR�DFFHQWXDWR�OH�GLYL�
VLRQL�� H� GL� JUDYL� YLROHQ]H�� 3DUDOOHODPHQWH� DO� SURFHVVR� SROLWLFR� SHU� IDU�
XVFLUH�LO�3DHVH�GDOOD�GLIILFLOH�VLWXD]LRQH�VRQR�LQ�FRUVR�VIRU]L�-�LQFRUDJJLD�
WL�VRSUDWWXWWR�GDOO¶218�-�SHU�VSLQJHUH�YHUVR�XQD�ULFRQFLOLD]LRQH�QD]LRQD�
OH�VHQ]D�OD�TXDOH�QHVVXQD�DFTXLVL]LRQH�SROLWLFD�VDUHEEH�YLWDOH��&RVu��QHO�
PDU]R�VFRUVR�VL�q�IRUPDWR�XQ�JRYHUQR�GL�XQLWj�QD]LRQDOH��FKH�KD�LQ�SUR�
JUDPPD�SHU�GLFHPEUH�OH�HOH]LRQL�OHJLVODWLYH�H�SHU�LO�SUHVLGHQWH�GHOOD�5H-�
SXEEOLFD��PD�OD�FRVD�DSSDUH�GXEELD�LQ�DVVHQ]D�GL�XQ�TXDGUR�FRVWLWX]LR�
QDOH�FKH�SRVVD�JHVWLUH�LQ�PRGR�UHJRODUH�LO�YRWR��LO�SULPR�GDO������� 
���/D�7XQLVLD��FKH�q�O¶XQLFR�SDHVH�DUDER�FRQ�XQD�FRVWLWX]LRQH�YHUDPHQWH�
GHPRFUDWLFD� �UHSXEEOLFD�SOXULSDUWLWLFD�GL� WLSR� VHPLSUHVLGHQ]LDOH��� GRSR�
O¶DOORQWDQDPHQWR� GHO� SUHVLGHQWH� %HQ� $OL� QHO� ����� KD� DWWUDYHUVDWR� XQ�
SHULRGR� DOTXDQWR� FRQIXVR�� PD� GDO� ����� KD� DYXWR� XQ� SUHVLGHQWH� �%HML�
&DLG�(VVHEVL�� HOHWWR� LQ�PRGR� FRUUHWWR� H�� GRSR� OD� VXD�PRUWH� QHO� ������
DQFKH� LO� VXFFHVVRUH��LO�JLXULVWD�&DLG�6D\HG��q�VWDWR�HOHWWR�GHPRFUDWLFD�
PHQWH�D�JUDQGH�PDJJLRUDQ]D��WXWWDYLD�LO�JRYHUQR�GL�FRDOL]LRQH�-�GRPLQD�
WR�GDO�SDUWLWR�(QQDGKD��LVODPLFR�PRGHUDWR�-�q�ULPDVWR�SHU�PHVL�LQ�XQ�WDOH�
VWDWR�GL�LQD]LRQH��GRYXWD�D�FRQWUDVWL�WUD�L�SDUWLWL��PD�LQ�SDUWH�DQFKH�SUR�
YRFDWD� GDOOD� GLIILFROWj� GL� JHVWLUH� OD� SDQGHPLD� WXWWRUD� LQ� FRUVR�� LQ� XQD�
FRQJLXQWXUD�HFRQRPLFD�PROWR�FRPSOHVVD��GD� VSLQJHUH� LO�3UHVLGHQWH�� LQ�
OXJOLR��D�OLFHQ]LDUH�LO�SULPR�PLQLVWUR�H�VRVSHQGHUH�LO�3DUODPHQWR�SHU�XQ�
PHVH��/¶DYHU��SRL��UHLWHUDWD�OD�VRVSHQVLRQH�KD�FUHDWR�LQ�PROWL�RVVHUYDWRUL�
LO� GXEELR� FKH�&DLG� 6D\HG� YRJOLD� FUHDUH� XQ� ³UHJLPH�SHUVRQDOH´��PD� DO�
PRPHQWR�O¶RSLQLRQH�SXEEOLFD�q�GDOOD�VXD�SDUWH��H�FKL�VD�FKH�GRSR�OD�³VRU-�
SUHVD�HOHWWRUDOH´�LQ�0DURFFR�LO�3UHVLGHQWH�QRQ�GHFLGD�QXRYH�HOH]LRQL� 
���3HU� TXDQWR� ULJXDUGD� O¶$OJHULD�� OD� SL�� LPSRUWDQWH� QRYLWj� q� OD� URWWXUD�
GHOOH�UHOD]LRQL�GLSORPDWLFKH�FRO�0DURFFR��DYYHQXWD�LO����DJRVWR�VFRUVR��
PD�TXL�RFFRUUH�TXDOFKH�SUHFLVD]LRQH�SHUFKp� L� FRQWUDVWL� WUD� L� GXH�SDHVL�
QRQ�VRQR�GL�GDWD�UHFHQWLVVLPD��(VVL�ULVDOJRQR�LQIDWWL�DOO¶LQL]LR�GHJOL�DQQL�
��� GHO� 1RYHFHQWR�� TXDQGR� LO� 6DKDUD� VSDJQROR� �R� 6DKDUD� RFFLGHQWDOH��
GLYHQQH�RJJHWWR�GHJOL�DSSHWLWL�VLD�GHO�0DURFFR��LQWHUHVVDWR�DL�JLDFLPHQWL�
GL�IRVIDWL��GL�FXL�SHUDOWUR�LO�3DHVH�q�JLj�ULFFR��VLD�GHOO¶$OJHULD��PLUDQWH�DG�
DVVLFXUDUVL�XQR�VERFFR�VXOO¶$WODQWLFR��GDWR�FKH�SRFR�D�RYHVW�GHOOD�ORFDOL�
Wj�DOJHULQD�GL�7LQGRXI�F¶q�XQ�EUHYH�WUDWWR�GL�IURQWLHUD�LQ�FRPXQH���LO�FKH�
SURYRFz� OD� IRUPD]LRQH�GL� XQ�PRYLPHQWR�QD]LRQDOLVWD�PLUDQWH�DOO¶LQGL�
SHQGHQ]D� �DQFKH� VH� OD� SRSROD]LRQH�� VHPLQRPDGH�� DOORUD�PLQLPD�� RJJL�
VXSHUD� DSSHQD� OH� �������� XQLWj��� PRYLPHQWR� QRWR� FRPH� ³3ROLVDULR´��
4XHVWR�-�QHO�PRPHQWR�LQ�FXL��������LO�0DURFFR�DSSURILWWz�GHO�GLVLQWHUHV�
VH�VSDJQROR�SHU�LO�WHUULWRULR��GRSR�OD�PRUWH�GHO�GLWWDWRUH�)UDQFLVFR�)UDQ�
FR��SHU�RFFXSDUOR� -�SURFODPz�OD�QDVFLWD�GHOOD�5HSXEEOLFD�GHL�6DKUDZL��

FRQ�O¶DSSRJJLR�GHOO¶�
$OJHULD�� ,O� FROSR�GL�
PDQR� PDURFFKLQR�
QRWR�FRPH�³0DUFLD�
YHUGH´� �FRPSOHWDWR�
QHO� ����� FRQ� O¶RF�
FXSD]LRQH� GL� XQD�
SRU]LRQH� GL� WHUULWR�
ULR� PDXULWDQR�� QRQ�
IX� ULFRQRVFLXWR� LQ-�
WHUQD]LRQDOPHQWH�� H�
DQ]L� LO� QXRYR� ³VWD-�
WR´�QHO������IX�DP-�
PHVVR� WUD� L�PHPEUL�
GHOO¶8QLRQH�$IULFD�
QD�� GRSR� DQQL� GL�
VFRQWUL� DUPDWL� VH�
JXLWL�GD�OXQJKH�WUDW-�
WDWLYH��QHO������0D-�
URFFR�H�)URQWH�3ROL�
VDULR�VL�DFFRUGDURQR�
SHU� O¶DXWRGHWHUPL�
QD]LRQH�GHOOD�UHJLR�
QH�� PD� XQ� UHIHUHQ�
GXP�SRSRODUH�QRQ�q�

PDL�VWDWR�FRQVHQWLWR�GDO�JRYHUQR�GL�5DEDW�QRQRVWDQWH�JOL�LQ�
WHUYHQWL� GHOO¶218��� 7XWWR� q� DSSDUHQWHPHQWH� FRPSOHVVR��
FRPH�VL�YHGH��PD�QHO�PRQGR�GL�VLWXD]LRQL�GL�TXHVWR�JHQHUH�FH�
QH�VRQR�PROWH��D�YROWH�ODWHQWL�D�YROWH�PDQLIHVWH�� 
���1DWXUDOPHQWH�� VH� O¶$OJHULD�GLIHQGH� L�GLULWWL�GHL�6DKUDZL�� LO�
0DURFFR�q�XOWLPDPHQWH� LQWHUYHQXWR� LQ�GLIHVD�GHOOD� ULFKLHVWD�
GL�DXWRQRPLD�GHOOD�SRSROD]LRQH�EHUEHUD�GHOOD�&DELOLD��UHJLRQH�
GD�DQQL�LQ�FRQWUDVWR�FRO�JRYHUQR�GL�$OJHUL��(�TXL�F¶q�XQ¶DOWUD�
TXHVWLRQH�DSHUWD��TXHOOD�GHO�GLULWWR�GL� WDOH�PLQRUDQ]D�DOO¶XVR�
GHOOD�SURSULD�OLQJXD��LO�WDPD]LJKW��XIILFLDOPHQWH�GD�DQQL�HTXL�
SDUDWD�DOO¶DUDER�FRPH�OLQJXD�XIILFLDOH��GDO������LQ�0DURFFR��
GDO������LQ�$OJHULD���PD�WXWWRUD�RVWHJJLDWD�GDL�GLULJHQWL�DUD�

ERIRQL�� WDQWR� q� YHUR�
FKH� XQD� UHFHQWH� OHJ�
JH� DOJHULQD� KD� WROWR�
O¶REEOLJR�GHO�VXR�LQ-�
VHJQDPHQWR� LQ� WXWWL�
JOL� RUGLQL� GL� VFXROD�
GHOOH� ]RQH� EHUEHUR�
IRQH�UHQGHQGROD�VROR�
³IDFROWDWLYD´�� LO� FKH�
KD�VXVFLWDWR�WDOL�SUR-�
WHVWH� GD� IDUQH� VR�
VSHQGHUH� �SHU�RUD��
O¶DSSOLFD]LRQH� 
���'¶DOWUD�SDUWH�q� QR-�
WR� LO� FRQWUDVWR� �VHP-�
SUH�YROXWDPHQWH�LJQR-
UDWR�QHO�SDVVDWR��WUD�L�
GXH�JUXSSL�HWQLFL��O¶D-�

UDER�PDJJLRULWDULR��PD�DUULYDWR�GDOO¶HVWHUQR��H�LO�EHUEHUR�RJ-�
JL�JURVVD�PLQRUDQ]D� �O¶HUHGH�GHOOD�SRSROD]LRQH�DXWRFWRQD��� LO�
FRQWUDVWR� VL� QRWD� WXWWRUD� QHO� YROHU� XWLOL]]DUH� SHU� WDOH� OLQJXD�
O¶DOIDEHWR� GHL� 7XDUHJ� �FRPH� VL� YHGH� QHO� FDUWHOOR� ULSURGRWWR�
VRSUD�� UHODWLYR�DOO¶8QLYHUVLWj�DOJHULQD�GL�7L]L�2X]RX��� FKH� q�
XQ�DOIDEHWR�VWRULFR�VROR�FRQVRQDQWLFR��LO�³WLILQDJK´��ULILXWDWR�
RJJL�GDOO¶pOLWH�EHUEHUD�GHOOD�&DELOLD��GD�ROWUH�����DQQL�DELWXD�
WD�D�XVDUH�O¶DOIDEHWR�ODWLQR��FRQ�TXDOFKH�OHWWHUD�SDUWLFRODUH�LQ�
SL����XQD�GLPRVWUD]LRQH�GL�PRGHUQLWj��YLVWR�FKH�HVVR�q�LO�SL��
XVDWR�QHO�PRQGR��H�GL�DXWRQRPLD�FXOWXUDOH�ULVSHWWR�DOOD�SRSR�
OD]LRQH�DUDERIRQD��VHQWLWD�GDL�%HUEHUL�FRPH�LQ�TXDOFKH�PRGR�
XVXUSDWULFH�GD�XQ�SXQWR�GL�YLVWD�FXOWXUDOH��FRPH�GLPRVWUz��JLj�
XQ�GHFHQQLR�ID��OD�³3ULPDYHUD�EHUEHUD´�GHO�������PD��GDO�SXQ�
WR�GL�YLVWD�UHOLJLRVR��RVVHUYR�FKH�OD�TXDVL�WRWDOLWj�GHOOD�SRSROD�
]LRQH�GHO�0DJKUHE�q�PXVXOPDQD�VXQQLWD�GL�ULWR�PDOHFKLWD��� 
����+R�YROXWR�VRIIHUPDUPL�GL�SL��VX�DVSHWWL�QRQ�SURSULDPHQWH�
HFRQRPLFR-SROLWLFL� SHUFKp� VXOOD� VWDPSD� DOJHULQD� GL� OLQJXD�
IUDQFHVH� �VSHVVR�PROWR� OLEHUD� QHL� JLXGL]L�� LQ� SDUWLFRODUH� ³HO�
:DWDQ´� H� ³/LEHUWp´�� HVVL� VRQR� WUDWWDWL� GL� IUHTXHQWH�� �0ROWR�
PHQR�OLEHUL�L�PHGLD�PDURFFKLQL��GRYH�LO�FRQWUROOR�GHO�JRYHUQR�
�LO�FRVLGGHWWR�³0DNK]HQ´��q�QRWHYROH��DQFKH�SHUFKp�6WDWR��JR-�
YHUQR�H�IDPLJOLD�UHDOH�KDQQR�OHJDPL�ILQDQ]LDUL�FRQ�SDUWH�GHL�
PHGLD�QD]LRQDOL���(��SURSULR�LQ�0DURFFR��OH�HOH]LRQL�OHJLVODWL�
YH�GHOO¶��VHWWHPEUH�VFRUVR��FRQ�OD�GLVIDWWD�GHO�SDUWLWR�LVODPLFR�
PRGHUDWR�3-'��FKH�PDO�JRYHUQDYD�GDO�������FUROODWR�GD�����D�
���GHSXWDWL��H� OD�YLWWRULD�GL�SDUWLWL� ³ODLFL´� �GD� OLEHUDO-FRQVHU-�
YDWRUL�-�H�TXL�VL�VHQWH�OR�]DPSLQR�GHO�5H�-�D�VRFLDOGHPRFUDWLFL�
FRPH� LO� YHFFKLR� ³,VWLTODO´��� SRWUHEEHUR�SRUWDUH� FRQVHJXHQ]H�
ILQR�D�LHUL�LPSHQVDELOL�LQ�7XQLVLD��GRYH�O¶RVFLOODQWH�(QQDGKD�
SRWUHEEH�SHUGHUH�VRQRUDPHQWH�LQ�XQD�SURVVLPD�WRUQDWD�HOHWWR�
UDOH��R�LQ�/LELD��QHOOH�HOH]LRQL�WUD���PHVL��R�DQFKH�QHOOD�VWHVVD�
$OJHULD��GRYH�IRUWL�VRQR�L�IHUPHQWL�SHU�XQ�ULQQRYDPHQWR�GHOOR�
6WDWR��WXWWRUD�LQ�PDQR�DL�PLOLWDUL�GHO�)/1��ILVFKLDWL�QHOOH�SLD]�
]H�GDO�PRYLPHQWR�SRSRODUH�³+LUDN´�VRUWR�QHO������ 

------------------------- 

���/D� VRYUDQLWj�PDURFFKLQD� VXO� 6DKDUD� RFF�� q� VWDWD� ULFRQRVFLXWD� QHO�
�����GDJOL�86$��SUHVLGHQ]D�7UXPS��FRQ�RJQL�SUREDELOLWj�SHU�FRQ�
YLQFHUH�LO�0DURFFR�DG�DOODFFLDUH�UDSSRUWL�FRQ�,VUDHOH��FRVD�PDL�IDWWD�
GDJOL�DOWUL�VWDWL�PDJKUHELQL��,VUDHOH�q�VSHVVR�GHILQLWR�VHPSOLFHPHQWH�
FRPH�³O¶HQWLWj�VLRQLVWD´���,O�IDWWR��SRL��FKH�LO�0DURFFR�VL�VLD�DYYDOVR�
GHO�SURJUDPPD�³3HJDVXV´�GL�SURGX]LRQH� LVUDHOLDQD�SHU� VSLDUH� VWDWL�
HVWHUL��SDUH�FKH�IRVVH�FRQWUROODWR�SXUH�XQR�GHL�WHOHIRQL�GHO�3UHVLGHQ�
WH�IUDQFHVH��KD�XOWHULRUPHQWH�LQDVSULWR�JOL�DQLPL�LQ�$OJHULD� 
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���'D�DQQL� VL�SDUOD� LQ� ,WDOLD�GL� GHQDWDOLWj�� IHQRPHQR�FKH�KD�SRUWDWR�
QHO������D�XQ�VDOGR�QHJDWLYR�GHO�--���Å�PHQWUH�PH]]R�VHFROR�ID�LO�
YDORUH�HUD�GHO�����Å��1RQ�FH�QH�VLDPR�TXDVL�DFFRUWL�--�DOPHQR�QHL�
QXPHUL�--�SHUFKp�O¶LPPLJUD]LRQH�GDOO¶HVWHUR�GDOOD�ILQH�GHJOL�DQQL����
KD�FRPLQFLDWR�D�SUHYDOHUH�VXOO¶HPLJUD]LRQH��WDQWR�FKH�QHO�VROR�YHQ�
WHQQLR� ����-����� OD� SRSROD]LRQH� UHVLGHQWH� QHO� QRVWUR� SDHVH� q� DX�
PHQWDWD�GL�����������XQLWj��,O�SUREOHPD�SHUDOWUR�HVLVWH��H�SUHRFFXSD�
SHU�LO�FRQWLQXR�LQYHFFKLDPHQWR�PHGLR��FRQ�WXWWH�OH�FRQVHJXHQ]H�FKH�
QH�GHULYDQR�GD�XQ�SXQWR�GL�YLVWD�VRFLDOH�HG�HFRQRPLFR��� 
���%HQ� SL�� JUDYH� q� OD� VLWXD]LRQH� QHL� SDHVL� GHOO¶(XURSD� FHQWUR-
RULHQWDOH��QHL�TXDOL� O¶LQFUHPHQWR�QDWXUDOH�HUD� LQL]LDOPHQWH� VX�YDORUL�
DQDORJKL�D�TXHOOL�LWDOLDQL�VH�QRQ�VXSHULRUL���VDOYR�FKH�LQ�8QJKHULD�H�
QHOOD� 5HSXEEOLFD� &HFD��� TXL� QRQ� VROR� q� FRPLQFLDWR� D� GLPLQXLUH� LO�
YDORUH�GHOO¶LQFUHPHQWR�QDWXUDOH��PD�D�SDUWLUH�GDOOD�GLVVROX]LRQH�GHOO¶�
8QLRQH�6RYLHWLFD�H�GL�WXWWH�OH�DOWUH�³GHPRFUD]LH�SRSRODUL´�VL�q�YHULIL�
FDWR�XQ�FHUWR�PRYLPHQWR�PLJUDWRULR�YHUVR�O¶(XURSD�RFFLGHQWDOH��PD�
DQFKH�YHUVR�LO�1RUG-$PHULFD���FKH�VL�q�SRL�DFFUHVFLXWR�DOORUFKp�JUDQ�
SDUWH� GL� TXHJOL� VWDWL� YHQQH� DPPHVVD� �FRQ� WURSSD� SUHFLSLWD]LRQH�� LR�
SHQVR��QHOO¶8QLRQH�(XURSHD��FLz�FKH�KD�SRUWDWR�LQ�PROWL�FDVL�--�H�LQ�
WHPSL�DVVDL�EUHYL�--�D�XQ�YHUR�WUDFROOR�GHOO¶LQFUHPHQWR�UHDOH� 

���$OO¶LQL]LR� GHJOL� DQQL� ��� OH� FRVH� -� SHU� TXDQWR� ULJXDUGD� LO�PRYL�
PHQWR�QDWXUDOH�GHOOD�SRSROD]LRQH�-�VL�HUDQR�JLj�QRWHYROPHQWH�PR�
GLILFDWH�� VL� SHQVL� FKH� O¶8QJKHULD� H� OD� *HUPDQLD� RULHQWDOH�� HUDQR�
VFHVH�DO�-�Å��OD�5RPDQLD�DO�����FDOR�GL���SXQWL�LQ�FLUFD����DQQL���
O¶$OEDQLD�DO����Å�����SXQWL�LQ�PHQR���PD�q�VWDWR�QHOO¶XOWLPR�YHQ�
WHQQLR� FKH� OH� PRGLILFD]LRQL� ULVXOWDQR� SL�� LPSRUWDQWL� H�� SHU� XQD�
PLJOLRUH�FRPSUHQVLRQH�GHOO¶DQGDPHQWR�GHPRJUDILFR�SHU�RJQL�VWD�
WR�� VL� q�YROXWR� ULXQLUH� LQ�XQD� WDEHOOD�FRPSDUDWLYD� L�YDORUL�SHUFHQ�
WXDOL�GHO�PRYLPHQWR�QDWXUDOH�QHJOL�DQQL������������H�������OD�YD�
ULD]LRQH�SXUH�SHUFHQWXDOH�GHOOD�SRSROD]LRQH�QHOO¶LQWHUR�YHQWHQQLR�
H�OD�SRSROD]LRQH�DVVROXWD�DWWXDOH��FRVu�GD�DYHU�FKLDUD�O¶HYROX]LRQH�
GHOOD�VLWXD]LRQH�HIIHWWLYD��� 
���6LQJROL�DUWLFROL�VRQR�FRPSDUVL�VX�JLRUQDOL�H�ULYLVWH�UHODWLYDPHQWH�
D� VLQJROL� 3DHVL��� PD� RVVHUYDUH� TXDQWR� DYYHQXWR� VWDWR� SHU� VWDWR� q�
LPSUHVVLRQDQWH��XQ� IHQRPHQR�PDL� VXFFHVVR�VX�FRVu�YDVWD� VFDOD�� H�
FLz� --� QRQ� GLPHQWLFKLDPROR� --� PHQWUH� OD� SRSROD]LRQH� PRQGLDOH�
FRQWLQXD�DG�DFFUHVFHUVL�DG�XQ�WDVVR�DQQXR�GL�FLUFD�LO���Å��7XWWRUD�
YL�q�XQ�QRWHYROH�LQFUHPHQWR�D�OLYHOOR�JOREDOH��GXQTXH��PD�SXUH�XQ�

----------------------- 
��,Q�5RPDQLD���Å��LQ�3RORQLD����Å��LQ�$OEDQLD�DGGLULWWXUD���Å��SHU�
O¶LQWHUD�,XJRVODYLD�LO�YDORUH�HUD������PD�FHUWDPHQWH�PLQRUH�QHOOH�UHSXE�
EOLFKH�IHGHUDWH�GL�6ORYHQLD�H�&URD]LD�� 
 

��,O�GDWR����Å��VL�ULIHULVFH�DOO¶LQWHUD�&HFRVORYDFFKLD��SHU�O¶8QJKHULD�LO�
YDORUH�HUD�����Å� 
 
���,Q� UHDOWj�� OD�*HUPDQLD�RULHQWDOH� �''5��DYHYD�FHVVDWR�GL�HVLVWHUH� LO���
RWWREUH�������PD�VL�KDQQR�DQFRUD�GDWL�SHU�LO�������QHOOR�VWHVVR�DQQR�OD�
%5'�HUD�DOOR����Å��QHO�������LO�YDORUH�SHU�OD�*HUPDQLD�XQLWD�IX�-�Å� 
 
���$G� HVHPSLR�� VXO� QRVWUR� SHULRGLFR�� *�� *ൺඋංൻൺඅൽං�� /D� 5RPDQLD� VL�
VYXRWD��H�QRQ�q�XQ�EHQH��/*��;,;���������Q�����S��� 
 
���,�YDORUL�VRQR�VWDWL�FDOFRODWL�VX�GDWL�GHO�&DOHQGDULR�$WODQWH�'H�$JRVWL�
QL��FKH�QHOO¶(XURSD�LQVHULVFH�SRU]LRQL�GL�5XVVLD�H�GL�7XUFKLD��VHFRQGR�
OD�WUDGL]LRQDOH�PD�SRFR�UD]LRQDOH�GHOLPLWD]LRQH�ULVSHWWR�DOO¶$VLD� 
 
���*��9ൺඅൾ��&HQVLPHQWR�LQ�&URD]LD��©,O�3LFFRORª�GHO����������S���� 
 

JUDQGH�ULPHVFRODPHQWR��FRQ�VSRVWDPHQWL�VLD�DOO¶LQWHUQR�GHOOH�
DUHH�FRVLGGHWWH�VYLOXSSDWH�FRPH�O¶(XURSD��GRYH�HYLGHQWHPHQ�
WH�FL�VRQR�GLYHUVL�OLYHOOL�GL�VYLOXSSR�D�VSLHJDUH�OH�PLJUD]LRQL��
VLD�GDL�SDHVL�³LQ�YLD�GL�VYLOXSSR´��GD�GRYH�VSHVVR�VH�QH�YDQQR�
L�WHFQLFL�H�L�ODXUHDWL��FKH�FHUFDQR�QHO�³SULPR�PRQGR´�PLJOLRUL�
UHPXQHUD]LRQL�� VLD� GDL� YHUL� SDHVL� VRWWRVYLOXSSDWL�� D� YROWH� LQ�
FRQGL]LRQL� GLVSHUDWH�� SHUFKp� DOOH� GLIILFROWj� HFRQRPLFKH� VL�
VRPPDQR�JUDYL�SUREOHPL�VRFLDOL��HSLGHPLH��FKH�RUD�LO�&RYLG-
��� WHQGH� D� IDUFL� GLPHQWLFDUH�� PD� FKH� WXWWRUD� LPSHUYHUVDQR�
TXD�H�Oj���JXHUUH�LQWHVWLQH�R�FRQ�SDHVL�YLFLQL�VSHVVR�SHU�PRWLYL�
HFRQRPLFL��DPPDQWDWL�GD�FRQWUDVWL�HWQLFL�H�R�UHOLJLRVL�� 
���/¶(XURSD�QRQ�VWD�VSRSRODQGRVL��DQFKH�VH�OD�VXD�SRSROD]LR�
QH�LQ�YHQW¶DQQL�q�FUHVFLXWD�VROR�GHO�����PHQWUH�OH�DOWUH�SDUWL�
GHO�PRQGR� SUHVH� WXWWH� LQVLHPH� VRQR� FUHVFLXWH� GLHFL� YROWH� GL�
SL�� ����������� WXWWDYLD� LO� WUDVIHULPHQWR� GL� LQJHQWL� PDVVH� GL�
SHUVRQH�GD�XQR�VWDWR�D�XQ�DOWUR�VWD�SURYRFDQGR�PROWL�SUREOH�
PL��FKH�ILQRUD�QRQ�VL�HUDQR�SUHVL�LQ�FRQVLGHUD]LRQH�R��FRPXQ�
TXH��HUDQR�VWDWL�VRWWRYDOXWDWL��LO�SULQFLSDOH�q�OD�YHUD�H�SURSULD�
UDUHID]LRQH�GHJOL�DELWDQWL�GL�DUHH�UXUDOL�JLj�VRWWRSRSRODWH��FKH�
RUD�ULVFKLDQR�O¶DEEDQGRQR� 

���3RLFKp� LO� ����� q� O¶DQQR� GHL�
FHQVLPHQWL� �DOPHQR� SHU� TXHL�
SDHVL� FKH� DQFRUD� OL� WHQJRQR�
FRQ�FULWHUL�WUDGL]LRQDOL���YHGUH�
PR�HQWUR�XQ�DQQR�TXDOL�ULVXOWH�
UDQQR�OH�VLWXD]LRQL�³XIILFLDOL´� 
���3HU� OD� YLFLQD� &URD]LD�� �FKH�
KD� LQL]LDWR� OH� RSHUD]LRQL� FHQ�
VXDULH� LO� ��� VHWWHPEUH��� LO� GH�
PRJUDIR�6WMHSDQ�ãWHUF��GHOO¶8�
QLYHUVLWj� GL�=DJDEULD�� VRVWLHQH�
FKH�JOL�DELWDQWL�VHFRQGR�OH�VXH�
SURLH]LRQL� GRYUHEEHUR� HVVHUH�
����PLOLRQL��DQFKH�VH�OH��QRUPH�
GD� SRFR� LQWURGRWWH� �FKH� FRQ�
VHQWRQR� DL� &URDWL� DOO¶HVWHUR� GL�
UHJLVWUDUVL�FRPH�UHVLGHQWL��SRU-�
WHUDQQR�D�XQ�ULVXOWDWR�SL��DOWR��
FRVD� JUDGLWD� DO� *RYHUQR�� FKH�
QRQ�KD�SHUDOWUR��VHFRQGR�OR�VWX-�
GLRVR��XQD�FDSDFLWj�GL�UHD]LRQH�
GL�IURQWH�D�TXHVWD�QDWDOLWj�GHFOL-�
QDQWH��WDQWR�FKH�VH�O¶DQGDPHQ�
WR�QRQ�VL�PRGLILFD�HQWUR�TXDO�
FKH� DQQR�YDVWH� DUHH�GHO�3DHVH�
VDUDQQR� FRPSOHWDPHQWH� DEEDQ-�
GRQDWH�� LO� FKH� FUHHUHEEH� ROWUH�
WXWWR�XQ�SUREOHPD�GL�VLFXUH]]D�� 
���/D� VLWXD]LRQH� q� DQFRUD� SHJ�
JLRUH�LQ�DOWUL�SDHVL��FRPH�VL�YH�-
GH� GDOOD� WDEHOOD�� GDL� TXDOL� OH�

HPLJUD]LRQL�FRQWLQXDQR�QRQRVWDQWH�OH�QXPHURVH�GHORFDOL]]D]LR�
QL�QHL�ORUR�WHUULWRUL�GL�D]LHQGH�RFFLGHQWDOL��XQ�SUREOHPD�SHU�WXWWD�
O¶8(��GRYH�SROLWLFKH�SHU�FHUFDU�GL�ULVROYHUH�SUREOHPL�FRVu�FRP�
SOHVVL�ULFKLHGHUHEEHUR�XQD�YLVLRQH�SL��VROLGDOH�����*�*�� 

 
 

���� 
 

���� 
 

���� 9DULD]LRQH� SRSR�
OD]LRQH�����-����� 

3RSROD]LRQH�DW- 
WXDOH��PLOLRQL� 

 ,QFUHP��QDW� ,QFUHP��QDW� ,QFUHP��QDW� 9DORUL�� �XOWLPD�VWLPD� 

$OEDQLD ���� � ��� --��� ����� 

%RVQLD-(U]HJRYLQD ��� --� --��� --�� ����� 

%XOJDULD --��� --� --��� --�� ����� 

&HFKLD --��� � � ��� ������ 

&URD]LD --��� --� --��� --��� ����� 

(VWRQLD --� --� --��� --��� ����� 

.RVRYR -- ���� ��� --���� ����� 

/HWWRQLD --��� --� --��� --���� ����� 

/LWXDQLD� --� --� --��� --���� ����� 

0DFHGRQLD�GHO�1RUG ��� � ��� ��� ����� 

0ROGRYD --��� --� --��� --���� ����� 

0RQWHQHJUR ����� � ��� --��� ����� 

3RORQLD ��� � --��� --��� ������ 

5RPDQLD --��� --� --��� --���� ������ 

6HUELD ����� � --��� --���� ����� 

6ORYDFFKLD ��� � ��� ��� ����� 

6ORYHQLD --��� � --��� ��� ����� 

8QJKHULD --��� --� --��� --��� ����� 
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���/D�&RUVLFD��FKH�WDQWL�OHJDPL�KD�FRQ�OD�/LJXULD��q�VWDWD�RJJHWWR�
GL�GLYHUVL�DUWLFROL�D�SDUWLUH�GDO�������DQQR�LQ�FXL�OD�6H]LRQH�,P�
SHULD-6DQUHPR�GHGLFz�DOO¶LVROD�XQ�EHO�YLDJJLR�G¶LVWUX]LRQH��PD�
RJQL� WDQWR� ID� SLDFHUH� ULSDUODUQH��6L� WURYDQR� VSHVVR� LQWHUHVVDQWL�
LQIRUPD]LRQL�VXO�ZHE��PROWR�DJJLRUQDWH��FRPH�DG�HVHPSLR�TXHO�
OH� SXEEOLFDWH� GDOO¶,VWLWXWR� GL� 6WDWLVWLFD� IUDQFHVH� �,ඇඌൾൾ���� LO� FXL�
SL��UHFHQWH�GRVVLHU�q�DSSDUVR�PHQR�GL�XQ�DQQR�ID��PD�WDQWL�VRQR�
L�VLWL�XWLOL�DL�TXDOL�DWWLQJHUH��XQ�FRQIURQWR�FRQ�L�FODVVLFL� WHVWL�GL�
ULIHULPHQWR���q� VSHVVR� PROWR� RSSRUWXQR�� GDWR� FKH� FRQVHQWH� GL�

RVVHUYDUH�L�JUDQGL�FDPELDPHQWL�LQWHUYHQXWL�QHOO¶XOWLPR�VHFROR� 
���/¶LVROD�� FKH� DO� PRPHQWR� GHOOD� FHVVLRQH� DOOD� )UDQFLD� �������
HUD� VXL� �������� DELWDQWL�� FUHEEH� -� VRSUDWWXWWR� SHU� O¶LQFUHPHQWR�
QDWXUDOH� QRQ� VXIILFLHQWHPHQWH� DUJLQDWR�GDOO¶HPLJUD]LRQH� -� ILQR�
DO�������TXDQGR�UDJJLXQVH�L���������UHVLGHQWL��PD�DO�FHQVLPHQ�
WR�GHO������IX�UHJLVWUDWR�XQ�IRUWH�FDOR������������VHJXLWR�GD�XQD�
GLVFUHWD�FUHVFLWD� ILQR�DO����������������� LQ�SDUWH�OHJDWD�DOO¶LP�
PLJUD]LRQH�GL�FRORQL�IUDQFHVL�FKH�DYHYDQR�DEEDQGRQDWR�O¶$OJH�

ULD��VRSUDWWXWWR�QHO�������O¶DQQR�GHOO¶LQGLSHQGHQ]D�GHOO¶H[�FROR�
QLD�� 6HJXu� SRL� XQ� DOWUR� FDOR� ������� ��������� H�� GD� DOORUD�� XQD�
QXRYD� FUHVFLWD� �FHQVLPHQWR� ������ �������� UHVLGHQWL��� &LUFD� LO�
����q�FRVWLWXLWR�GD� VWUDQLHUL� �WUD�FXL�SUHYDOJRQR�0DURFFKLQL�H�
3RUWRJKHVL��VHJXLWL�GD�ORQWDQR�GD�,WDOLDQL�H�7XQLVLQL���� �/D�GHQ�
VLWj� PHGLD� q� GL� ��� DELWDQWL�NP��� XQ� YDORUH� DVVDL� EDVVR� DQFKH�
SDUDJRQDWR�DOOD�YLFLQD�6DUGHJQD��D�VXD�YROWD�VRWWRSRSRODWD� ����
DELW��NP����H�DOOH�DOWUH�PDJJLRUL�LVROH�PHGLWHUUDQHH�R�DOOD�GHQVL�
Wj� GHOO¶LQWHUD� )UDQFLD� ������� � (OHYDWR� LO� QXPHUR� GHL� FRPXQL�
�������DQDORJR�D�TXHOOR�GHOOD�6DUGHJQD��GRYH�VRQR������PD�FRQ�
XQD�SRSROD]LRQH�����YROWH�PDJJLRUH���OH�PDVVLPH�FRQFHQWUD]LR�
QL�VRQR�VXO�OLWRUDOH��GRYH�VL�WURYDQR�OH�XQLFKH�GXH�FLWWj��$LDFFLR�
�������� DELW��� H� %DVWLD� ���������� PD� PROWL� GHL� FRPXQL� KDQQR�
GLPHQVLRQL� GHPRJUDILFKH� PLQLPH� YLVWR� FKH� SL�� GL� PHWj� GHJOL�
,VRODQL� ������ YLYH� LQ� VROL� ��� FRPXQL����6ROR� ���� FRPXQL� VRQR�

 

&ඈඋඌංർൺ��ඊඎൺඅർඁൾ�ൺංඈඋඇൺආൾඇඍඈ�ඌඎ�ඉඈඉඈඅൺඓංඈඇൾ�ൾൽ�ൾർඈඇඈආංൺ� 
 

*LXVHSSH�*DULEDOGL 

GRWDWL�GL�VFXROH�HOHPHQWDUL��PHQWUH�OH�VFXROH�PHGLH��&ROOqJH��H�
OH�VXSHULRUL��/\FpH��VRQR�SUHVHQWL�VROR�LQ����FRPXQL� 
���/¶DXPHQWR� GHOOD� SRSROD]LRQH� GHOO¶XOWLPR� TXDUWR� GL� VHFROR�
GHULYD� XQLFDPHQWH� GDO� VDOGR� GHO� PRYLPHQWR� PLJUDWRULR�� GDWR�
FKH�O¶LQFUHPHQWR�QDWXUDOH��JLj�PRGHVWR��q�QHJDWLYR�GDO�������H�
OD�SRSROD]LRQH�VWD�LQYHFFKLDQGR��DYHQGR�JLj�XQ�����GL�XOWUDVHV�
VDQWDFLQTXHQQL�H�VROR�LO�����GL�JLRYDQL�VRWWR�L����DQQL��QH�GHUL�
YD�XQ�LQGLFH�GL�YHFFKLDLD�GL������DOWR�ULVSHWWR�DOOD�PHGLD�QD]LR�
QDOH�IUDQFHVH��PD�ULFRUGLDPR�FKH�TXHOOR�OLJXUH�q������ 
���*OL�DOORJJL�VRQR�FLUFD����������GL�FXL��������������VRQR�UHVL�
GHQ]H� VHFRQGDULH�� LO� FKH� SRQH� SHUFHQWXDOPHQWH� L� GLSDUWLPHQWL�
FRUVL�DO����H����SRVWR� LQ�)UDQFLD�GRSR� OH�$OWH�$OSL�� L�PDJJLRUL�
LQVHGLDPHQWL� GL� WLSR� WXULVWLFR� VRQR� RYYLDPHQWH� OXQJR� OH� FRVWH��
GRYH�DQFKH�VL�VWDELOLVFRQR�LQ�SUHYDOHQ]D�JOL�LPPLJUDWL��FKH�VRQR�
TXDVL�WXWWL�LQ�HWj�ODYRUDWLYD� 
���/D�SRSROD]LRQH�DWWLYD�q�GL���������XQLWj��PD�JOL�RFFXSDWL�VR�
QR� VROR� �������� �FLRq� LO� ������ GHOOD� SRSROD]LRQH� UHVLGHQWH���
FRQ�XQD�VXGGLYLVLRQH�WUD�L�WUH�VHWWRUL�HFRQRPLFL�QRQ�WURSSR�GLV�
VLPLOH�GD�TXHOOD�OLJXUH�H�SURYHQ]DOH��PD�O¶DJULFROWXUD�YL�PDQWLH�
QH�DQFRUD�XQ�FHUWR�SHVR��*OL�DGGHWWL�DO�VHWWRUH�SULPDULR�VRQR�LO�
������JOL�RFFXSDWL�QHO� VHFRQGDULR� LO�������H�JOL� DGGHWWL� DO� WHU�
]LDULR�LO�UHVWDQWH��������&RQVLGHUDQGR�OH�YDULH�D]LHQGH��DSSDUH�
SUHSRQGHUDQWH��������GHOOH�D]LHQGH��O¶DWWLYLWj�WHU]LDULD��FRVWLWXL�
WD��ROWUH�FKH�GDO�FRPSDUWR�DOEHUJKLHUR�H�WXULVWLFR�LQ�JHQHUH��GDO�
FRPPHUFLR�H�GDL�YDUL�WLSL�GL�VHUYL]L��PHQWUH�OH�D]LHQGH�FKH�RSH�
UDQR�QHOO¶DJULFROWXUD��DOOHYDPHQWR��SHVFD�H�DWWLYLWj� IRUHVWDOL�VR�
QR� VROR� LO� ����� H� TXHOOH� GHO� VHWWRUH� VHFRQGDULR� LO� ������ �SHU�
TXDVL� L� WUH� TXDUWL� QHO� FRPSDUWR� GHOO¶HGLOL]LD��� 1HOO¶DPELWR� GHO�
WHU]LDULR� q� PROWR� LPSRUWDQWH�� FRPH� LQ� WXWWH� OD� DUHH� GHO� QRVWUR�
0H]]RJLRUQR�� OD� SUHVHQ]D� SXEEOLFD� �TXL�� FLUFD� LO� ���� GHOOH�
D]LHQGH��SHU�XQ�WRWDOH�GL��������SHUVRQH�RFFXSDWH�� 

���1HO� VHWWRUH� SULPDULR� KDQQR� PDVVLPD� LPSRUWDQ]D� OH� FROWXUH�
OHJQRVH�� LQ�SDUWLFRODUH�L�YLJQHWL��VHJXLWL�GDJOL�ROLYHWL��GDL�FDVWD�
JQHWL� H� GD� DOWUH� SLDQWH� GD� IUXWWR�� ,� YLJQHWL� VRQR� SUHVHQWL� VLD� LQ�
SLDQXUD�VLD�LQ�FROOLQD��JOL�ROLYHWL�VRSUD�L�����P�GL�TXRWD��H�TXD�H�
Oj�ILQR�D�����P���L�FDVWDJQHWL�SRFR�SL��LQ�DOWR�� 
���/D� YLWLFROWXUD� UDSSUHVHQWD� OD�PHWj� GHO� SRWHQ]LDOH� HFRQRPLFR�

------------------------ 
��,ඇඌඍංඍඎඍ�1ൺඍංඈඇൺඅ�ൽൾ� අൺ�6ඍൺඍංඌඍංඊඎൾ� ൾඍ�ൽൾඌ� ඣඍඎൽൾඌ� ඣർඈඇඈආංඊඎൾඌ��/D�
&RUVH�HQ�EUHI��(GLWLRQ�������SS������RQ�OLQH��,661�����-����� 
 
��6RVWDQ]LDOPHQWH� VL� WUDWWD�GHO� WHVWR�GL�$QWRLQH�$අൻංඍඋൾർർංൺ��/D�&RUVH�� OD�
JpRJUDSKLH�� O
pYROXWLRQ�KLVWRULTXH�� OD� YLH�DFWXHOOH��3DULJL��+DFKHWWH��������
SS������� H�GL�TXHOOR�GL�-DQLQH�5ൾඇඎർർං��/D�&RUVH��³4XH� VDLV-MH"´��3DULJL��
3�8�)���������SS��������D�HGL]���������PRGHVWL�YROXPHWWL��PD�PROWR�VXFFRVL� 
 
���1HO������JOL�,WDOLDQL�FRVWLWXLYDQR�LO�����GHJOL�VWUDQLHUL�LQ�&RUVLFD� 
 
���2OWUH� DL�GXH�FLWDWL�� JOL� DOWUL� ��VRQR�3RUWR-9HFFKLR� ����������%RUJR��%LJX�
JOLD��&RUWH��/XFFLDQD��)XULDQL��&DOYL�H�*KLVRQDFFLD����������*OL�DJJORPHUDWL�
GL�$LDFFLR�H�%DVWLD�KDQQR�FLDVFXQR�FLUFD���������DELWDQWL���,Q�WHPSL�UHFHQWL��
VL�q�FUHDWD�XQD�VWUXWWXUD�DPPLQLVWUDWLYD�VXSHULRUH��FKH�FRPSUHQGH���³FRPX-�
QLWj� GL� DJJORPHUD]LRQH´� �$MDFFLR� H� %DVWLD�� H� ��� ³FRPXQLWj� GL� FRPXQL´�
�DQDORJKH�DOOH�QRVWUH�³XQLRQL�GL�FRPXQL´�� 
 

%DVWLD��LO�SRUWR�YHFFKLR�YLVWR�GD�VXG 

%RQLIDFLR��IRUVH�LO�SL��LQWHUHVVDQWH�FHQWUR�GHOO¶LVROD��4XL�� 
OD�FLWWDGHOOD�YLVWD�GDO�SRUWR�WXULVWLFR��IRWR�-��0DFRX��GD�3L[DED\� 

0RGHUQL�YLJQHWL�QHO�WHUULWRULR�GL�3DWULPRQLR��LPSRUWDQWH�DUHD� 
YLWLFROD�DOOD�UDGLFH�GHO�&DSR�&RUVR��QHL�SUHVVL�GL�6DQ�)LRUHQ]R�

�KWWSV���ZZZ�YLVLW-FRUVLFD�FRP�� 
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GHOOH� D]LHQGH� DJULFROH� FRUVH��PD� VROR�GD�SRFKL� GHFHQQL� KD� DV�
VXQWR�TXHVW¶LPSRUWDQ]D�QRQRVWDQWH� OH� DQWLFKH� WUDGL]LRQL� YLWLYL�
QLFROH��FRQ�ROWUH ���YDULHWj�G¶XYD��WUD�FXL�PROWLVVLPH�DXWRFWRQH���
,O 1LHOOXFFLR� �6DQJLRYHVH� q� LO� YLWLJQR� SL�� FROWLYDWR�� DVVLHPH�
DOOR 6FLDFDUHOOR �0DPPROR���HQWUDPEL�D�EDFFD�QHUD��LO 9HUPHQ-�

WLQR UDSSUHVHQWD�GL�JUDQ�OXQJD�LO�YLWLJQR�D�EDFFD ELDQFD SL��FRO�
WLYDWR�QHOO¶LVROD��GRYH�HVLVWRQR�QRYH�YLQL�D�GHQRPLQD]LRQH�G¶R�
ULJLQH��$2&���WUD�FXL�LO�5DSSX��XQ�IDPRVR�SDVVLWR�� 
���0ROWR�PLQRUH�LPSRUWDQ]D�KD�O¶DOOHYDPHQWR��FKH�SUHYDOH�DO�QRUG�
��������ERYLQL����������SHFRUH���������FDSUH��VDOYR�FKH�SHU�L�VXL�
QL��SL��GLIIXVL�D�VXG���������FDSL����2OWUH�DOOH�SURGX]LRQL�WUDGL]LR�
QDOL��GL�XVR�ORFDOH�H�LQ�SLFFROD�PLVXUD�HVSRUWDWH��q�LQWHUHVVDQWH�OD�
SURGX]LRQH� LQGXVWULDOH�GL� IRUPDJJLR�SHFRULQR�GHO� WLSR�5RTXHIRUW��
LQL]LDWD�QHO������H�FKH�PRQRSROL]]D�JUDQ�SDUWH�GHO�ODWWH�GL�SHFRUD��
YLVWR�FKH�OD�OHJJH�FRQVHQWH�GL�SURGXUUH�DQFKH�ORQWDQR�GDOO¶RPRQL�
PD� ORFDOLWj� GHOO¶2FFLWDQLD� �GLSDUWLPHQWR� GHOO¶$YH\URQ��� GXQTXH�
DQFKH�LQ�&RUVLFD�H�QHOOH�$OSL�0DULWWLPH�� 
���3HU�TXDQWR�ULJXDUGD�LO�VHWWRUH�VHFRQGDULR��VL�q�DFFHQQDWR�FKH�q�
ODUJDPHQWH�SUHYDOHQWH� LO� FRPSDUWR�GHOOH� FRVWUX]LRQL�� FRQ� FLUFD�
������D]LHQGH��VSHVVR�FRQ�XQ�VROR�DGGHWWR��SHU�FXL�OH�PDJJLRUL�
GL�HVVH�VRQR�EHQ�SRFKH��PD�YL�ODYRUD�LO�������GHL�VDODULDWL���LQ�
WHPSL� UHFHQWL� VL� VRQR�FRVWUXLWH�PHGLDPHQWH�RJQL�DQQR���������
QXRYH�FDVH��R�DOORJJL���PD�XQD�FHUWD�FULVL�VL�VHQWH�GDO������� 

���&HUWR��FKL�JLUD�SHU�O¶LVROD�LQFRQWUD�VSHVVR�GHJOL�HGLILFL�GL�JURV�
VH�GLPHQVLRQL��SRFR�DUPRQL]]DWL�DOO¶HGLILFDWR�SUHFHGHQWH��VHJQR�
GHJOL�HFFHVVL�GHOOD�VSHFXOD]LRQH�HGLOL]LD�� 
���4XDQWR� DOOH� YHUH� H� SURSULH� DWWLYLWj� LQGXVWULDOL�� PRGHVWH� PD�
DVVDL�YDULH�LQ�SDVVDWR�H�VSHVVR�VRWWR�IRUPD�GL�DUWLJLDQDWR��JLj�QHO�
����� O¶,QYHQWDULR� GLSDUWLPHQWDOH� GLFKLDUDYD� FKH� ³LQ� &RUVLFD��
SHU�SDUODU�FKLDUR��QRQ�HVLVWRQR�YHUH�LQGXVWULH´��&RQVLGHUDWR�FKH�
OH�FLUFD�������D]LHQGH�RJJL�SUHVHQWL�KDQQR�LQ�WRWDOH�������VDOD�
ULDWL��GXQTXH�FRQ�XQD�PHGLD�GL�WUH�SHU�FLDVFXQD���DSSDLRQR�HYL�
GHQWL�OH�PRGHVWH�GLPHQVLRQL�GHOOD�PDJJLRU�SDUWH�GL�HVVH��3UHYD�
OH� LO� FRPSDUWR� DJUR-DOLPHQWDUH� ����� GHL� VDODULDWL��� VHJXLWR� GD�
TXHOOR�GHOO¶HQHUJLD��GRYH�SHUDOWUR�YL�q�XQ�GHILFLW�GHO�����ULVSHW�
WR�DO�IDEELVRJQR�LVRODQR��FKH�YLHQH�FROPDWR�DWWUDYHUVR�LQWHUFRQ�
QHVVLRQL� HVLVWHQWL� GD� WHPSR� FRQ� OD� 6DUGHJQD� H� OD� 7RVFDQD�� OD�
SURGX]LRQH�ORFDOH�q�VLD�WHUPLFD��FHQWUDOL�GL�9D]]LR�H�GL�/XFFLD�
QD��VLD�LGURHOHWWULFD��FHQWUDOL�VXL�SULQFLSDOL�FRUVL�G¶DFTXD�� 
���(¶�SHUFLz�LO�VHWWRUH�WHU]LDULR��FRPH�GHWWR�SULPD��D�UHJJHUH�O¶HFR�
QRPLD�LVRODQD��,O�FRPPHUFLR�DO�PLQXWR�q�DVVDL�SL��HVWHVR�FKH�QHOOD�
)UDQFLD� FRQWLQHQWDOH��PHQWUH�TXHOOR� DOO¶LQJURVVR� q� VRWWRGLPHQVLR�
QDWR��VHJQR�GL�XQ¶DUUHWUDWD�RUJDQL]]D]LRQH�GHJOL�VFDPEL��FKH�GHULYD�
DQFKH�GDOO¶HQRUPH�GLVSHUVLRQH�GL�SLFFROL�FHQWUL�LQ�SRVL]LRQL�GHFHQ�
WUDWH�� ,PSRUWDQWH� SHU� O¶HFRQRPLD� q� LO� FRPSDUWR� WXULVWLFR�� FKH� KD�
SXUWURSSR�XQ¶DFFHQWXDWD�VWDJLRQDOLWj��FRPH�VL�QRWD�GDL�GDWL�UHODWLYL�
DO�WUDVSRUWR�GL�SHUVRQH�H�DO�ORUR�DOORJJLR��,�SDVVHJJHUL�VEDUFDWL�QHO�
�����VRQR�VWDWL�FLUFD���PLOLRQL��FRQ�YDORUL�VLPLOL�WUD�L�VHUYL]L�PDULW�
WLPL��GDOO¶,WDOLD�ROWUH�FKH�GDOOD�)UDQFLD��H�TXHOOL�DHUHL��SUHYDOHQWH-�
PHQWH�GDOOD�)UDQFLD���3RUWL�SULQFLSDOL�RYYLDPHQWH�%DVWLD�H��FRQ�PH-�
QR�GHOOD�PHWj�GHJOL�VEDUFKL��$MDFFLR��ORFDOLWj�UDJJLXQWH�SXUH�GDOOD�
PDJJLRU�SDUWH�GHL�YROL��LQ�FXL�SUHYDOH�GL�SRFR�$MDFFLR���YROL�FKH�LQ�
PLQRU�PLVXUD�VL�DWWHVWDQR�DQFKH�VX�)LJDUL��%RQLIDFLR��H�&DOYL� 
���&XULRVDPHQWH� O¶,ඇඌൾൾ�QRQ�FRPXQLFD� L�GDWL�VXOOD�GLVSRQLELOLWj�
DOEHUJKLHUD��OLPLWDQGRVL�D�SUHFLVDUH�YDORUL�SHUFHQWXDOL��VHFRQGR�
FXL�JOL�RVSLWL�GHJOL�DOEHUJKL�VRQR� LO�����GHL� WXULVWL��FRORUR�FKH�
VFHOJRQR� LO� FDPSHJJLR�FLUFD� OD�PHWj� �������PHQWUH� LO� UHVWDQWH�
����VL�YDOH�GL�DOWUL�WLSL�GL�RVSLWDOLWj��RVWHOOL��FHQWUL�LQWHUQD]LRQD�
OL� GL� VRJJLRUQR�� UHVLGHQ]H� WXULVWLFKH� H� DOEHUJKLHUH�� YLOODJJL� YD�
FDQ]D�H�FDVH�IDPLOLDUL���LQ�UHDOWj��GD�DOWUH�IRQWL�VL�DSSUHQGH�FKH�
OD�GLVSRQLELOLWj�FRPSOHVVLYD��WUD�DOEHUJKL��DOWUH�VWUXWWXUH�H�FDP�
SHJJL��q�GL�FLUFD���������SRVWL�OHWWR��7UD�L�YLVLWDWRUL�SUHYDOJRQR�
ODUJDPHQWH�L�)UDQFHVL��FLUFD�LO�����GHL�SHUQRWWDPHQWL���FKH�VSHV-�
VR�UDJJLXQJRQR�O¶LVROD�SDUWHQGR�DQFKH�GDL�SRUWL�OLJXUL-WRVFDQL� 
���3RLFKp�L�PHVL�GL�PDJJLRUH�DIIOXVVR�VRQR�TXHOOL�WUD�DSULOH�H�VHW-�
WHPEUH�� VL� FDSLVFH� FKH�SUHYDOJDQR� OH�PHWH�EDOQHDUL� �GRYH� VRQR�
QXPHURVL� L� FDPSHJJL��� PD�PHWH� LPSRUWDQWL� VRQR� PROWH� DUHH� H��
ORFDOLWj�GHOO¶LQWHUQR�VLD�SHU�OH�EHOOH]]H�QDWXUDOL��LO�����GHO�WHUUL�
WRULR�FRUVR�q�FRPSUHVR�QHO�3DUFR�QDWXUDOH�UHJLRQDOH�GL�&RUVLFD��
QHO�TXDOH�VL�WURYDQR�YDOODWH�H�ULOLHYL�GL�JUDQGH�EHOOH]]D�SHUFRUVL�
GD� QXPHURVL� VHQWLHUL� GL� ³UDQGRQQpH´�� VLD� SHU� L� VLWL� DUWLVWLFL�
�FKLHVH�LVRODWH��H�DUFKHRORJLFL��SXU�PDQFDQGR�QHO�FRPSOHVVR�XQ�
YHUR�FHQWUR�G¶DUWH���� 

------------------------------------- 

���5LVSHWWR�DO�SDVVDWR�ERYLQL�H�VXLQL�VRQR�VWDELOL��SHFRUH�H�FDSUH�VRQR�IRUWH�
PHQWH�GLPLQXLWL��QHO������VL�FRQWDYDQR���������SHFRUH�H���������FDSUH�� 
 

���,O�IRUPDJJLR�WLSLFR�GHOOD�&RUVLFD�q�LO�EURFFLX��PROWR�VLPLOH�DOOD�³%URXVVH�
GX�5RYH´�SURYHQ]DOH�H�DOOD�QRVWUD�ULFRWWD��FKH�VL�FRQVXPD�IUHVFR��GL�VROLWR��
WUD�QRYHPEUH�H�JLXJQR���PD�q�YHQGXWR�DQFKH�LQYHFFKLDWR�GL�WUH�VHWWLPDQH�R�
GL�TXDOFKH�PHVH��³EURFFLX�SDVVX´�� 

&DSUH�VXOOH�PRQWDJQH�FRUVH��XQ�DOOHYDPHQWR�VROR�LQ�SDUWH�WUDGL]LRQDOH 

8Q¶LPPDJLQH�GL�$MDFFLR�GDO�SRUWR�Gj�XQ¶LGHD�GHOOD�FUHVFLWD�SRFR�
RUGLQDWD�GHOOD�FLWWj��LQ�FRQWUDVWR�FRQ�OD�FLWWj�YHFFKLD��IRWR�VRWWR� 

/DJKHWWL�G¶RULJLQH�JODFLDOH�D�:�GHO�0��5RWRQGR�P������ 
�GDO�%ORJ�GL�+DQV�(EEHODDU��1/� 
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���&RPH�VFULYH�VXO�VXR�VLWR�OD�IUDQFHVH�61&)��©OD�VRUWH�GHL�WUHQL�
QRWWXUQL� -� DQFRUD�TXDOFKH�DQQR� ID�GHVWLQDWL� D� VSDULUH� -� FRQRVFH�
XOWLPDPHQWH�XQ�ULWRUQR�GL�ILDPPD�LQ�)UDQFLD�>GRYH�JLj�HVLVWRQR�
GXH�UHOD]LRQL�LQWHUQH��3DULJL-%ULDQoRQ�H�3DULJL-5RGH]@��PD�SUHV-
VR� L� QRVWUL� YLFLQL� HXURSHL� LO� WUHQR� QRWWXUQR� KD� JLj� LO� YHQWR� LQ�
SRSSD�� /H� TXDWWUR� D]LHQGH� IHUURYLDULH� VL� VRQR� FRQFHUWDWH� SHU�
FUHDUH�XQ�³7UDQV�(XURS�([SUHVV´��DOLDV�7((������SL��ULVSHWWRVR�
GHOO¶DPELHQWHª�� 
���/H�GLFKLDUD]LRQL� VRQR�VLPLOL�QHL�GLYHUVL�SDHVL� FRLQYROWL��GXQ�
TXH��H�OD�SURYD�GHOOD�ORUR�YDOLGLWj�VL�IDUj�D�EUHYH�GDWR�FKH�L�SULPL�
VHUYL]L�VRQR�SURJUDPPDWL�SHU�LO�SURVVLPR�GLFHPEUH��5HVWD�SHUz�
VHPSUH�DWWXDOH�OD�PDVVLPD�SUXGHQ]D�GD�XQ�SXQWR�GL�YLVWD�VDQLWD�
ULR��GDWR�FKH�LO�&RYLG-���q�WXWW¶DOWUR�FKH�GHEHOODWR�H�FL�FRQYLYUH�
PR�-�LR�WHPR�-�DQFRUD�SHU�DQQL� 

 

���6L� WUDWWHUj�GL� WUHQL�SHU�XRPLQL�G¶DIIDUL�H� IXQ]LRQDUL�PD�DQFKH�
SHU�JLRYDQL��SRLFKp�TXHVWL�GD�TXDOFKH�WHPSR�VRQR�VRWWR�O¶HIIHWWR�
*UHWD� �GDOOD� UDJD]]D� VYHGHVH� FKH� VSLQJH� LO� PRQGR� YHUVR� XQR�

VYLOXSSR� VRVWHQLELOH�� H� FRQWUR� O¶XVR� VFRQVLGHUDWR� GHOO¶DHURSOD�
QR���H�L�GLULJHQWL�SROLWLFL�H�WHFQLFL�LQVLVWRQR�VXO�ULODQFLR�GHO�VHU�
YL]LR�IHUURYLDULR�QRWWXUQR��LQ�UHDOWj�QRQ�VFRPSDUVR�GHO�WXWWR�QH-�
JOL�VFRUVL�DQQL���(QWUR�TXHVWR�GHFHQQLR�GRYUHEEHUR�HVVHUH�FRP�
SOHWDWH�DOFXQH�OLQHH�LQWHUQD]LRQDOL�DG�DOWD�YHORFLWj��FKH�IDFLOLWH�
UDQQR�QRQ�VROR�L�VHUYL]L�QRWWXUQL��PD�SXUH�TXHOOL�GLXUQL��ROWUH�DO�
WUDVSRUWR� GHOOH� PHUFL�� RJJL� WURSSR� VSHVVR� DIILGDWR� DOOD� VWUDGD��
SHU�LO�WUDIRUR�GL�EDVH�GHO�%UHQQHUR��OD�JDOOHULD�VDUj�OXQJD����NP��
VL�SDUOD�GHO�����-������SHU�TXHOOD�GHO�)UHMXV��³DQWL-WDY´�SHUPHW�
WHQGR��VL�SDUOD�GHO���������8Q�SR¶�GL�SD]LHQ]D��DQFRUD�����*�*���� 

^ 
���*OL�DQ]LDQL�YLDJJLDWRUL�HXURSHL�ULFRUGHUDQQR�FHUWDPHQWH�OD�UHWH�
GL� FROOHJDPHQWL� IHUURYLDUL�7((� -� 7UDQV�(XURS�([SUHVV�� FUHDWD� QHO�
�����H�GXUDWD�SL��G¶XQ�WUHQWHQQLR��DQFKH�OD�/LJXULD�QH�HUD�LQWH�
UHVVDWD��FRQ�OD�UHOD]LRQH�0LODQR-*HQRYD-1L]]D-0DUVLJOLD� 

���6L� WUDWWDYD�GL� WUHQL�GL�VROD��D�FODVVH�D�WUD]LRQH�'LHVHO��SHU�HOL�
PLQDUH� L� SUREOHPL� OHJDWL� DOOD� GLYHUVD� DOLPHQWD]LRQH� VXOOH� OLQHH�
GHL� YDUL� VWDWL��� H�� SHU� OD� 6YL]]HUD�� DQFKH� D� WUD]LRQH� HOHWWULFD�
³SROLFRUUHQWH´��FKH�FROOHJDYDQR�PROWH�FLWWj�GHOO¶(XURSD�RFFLGHQ�
WDOH� FRQ� EUHYLVVLPH� VRVWH� DOOH� IURQWLHUH� H� FRQWUROOR� GRJDQDOH� D�
ERUGR� �XQD� QRYLWj� SHU� TXHOO¶HSRFD�� LQ� FXL� OD� &((� DSSHQD� QDWD�
IDFHYD�L�SULPL�SDVVL�SHU�O¶LQWHJUD]LRQH��SXUWURSSR�RJJL�QRQ�DQFR�
UD�FRPSOHWDWD���)XURQR�VRVWLWXLWL�SLDQ�SLDQR�GD�DOWUL� WLSL�GL�FRQ�
YRJOL��FRPH�JOL�(XURFLW\��PD�DQFKH� OD�FRQFRUUHQ]D�GHO� VHUYL]LR�
DHUHR� �FRQ� YROL� VHPSUH�
SL�� HFRQRPLFL�� QH� DYH�
YD�GHFUHWDWR�OD�ILQH� 
���'DJOL� DQQL� ��� VRQR�
SDVVDWL� TXDVL� TXDWWUR� GH-�
FHQQL� H� QHO� IUDWWHPSR�
VRQR� FDPELDWH� PROWH�
FRVH�� WUD� FXL� DQFKH� OD�
SHUFH]LRQH� FKH� O¶DHUR�
SODQR�LQTXLQD��DO�FRQWUD�
ULR� GHO� WUHQR� D� WUD]LRQH�
HOHWWULFD�� FRQ� XQ� ELODQ-�
FLR� &2���TXLQGLFL� YROWH�
LQIHULRUH��� H� LQ� PROWL�
3DHVL�VRQR�VWDWH�PLJOLR�
UDWH� R� FUHDWH� H[� QRYR�
OLQHH� IHUURYLDULH� YHOR-�
FL�� SHU� FXL� SURSULR� LQ�
TXHVWR������-�SURFODPD�
WR� O¶DQQR� HXURSHR� GHOOD�
IHUURYLD� -� VL� IDUj� XQ�
QXRYR�SDVVR�SHU� O¶LQFUH-�
PHQWR�GHO�VHUYL]LR�VX�URWDLD��FRPH�DYHYD�SURSRVWR�QHO�VHWWHPEUH�
�����LO�PLQLVWUR�GHL�WUDVSRUWL�WHGHVFR�$QGUHDV�6FKHXHU��FKH�FRVu�
VL�HVSULPHYD��©O¶RELHWWLYR�q�UHQGHUH�O
(XURSD�DQFRUD�SL��ULVSHWWR�
VD�GHO�FOLPD�H�GHOO
DPELHQWH�FRQ�XQ�WUDVSRUWR�IHUURYLDULR�D�OXQJD�
GLVWDQ]D�DWWUDHQWH�H�FRQWLQXR��/H�SULQFLSDOL�FLWWj�HXURSHH�GHYRQR�
HVVHUH� PHJOLR� FROOHJDWH� GD WUHQL� DG� DOWD� YHORFLWj� H� QRWWXUQL� LQ�
PRGR�FKH�SL��SHUVRQH�SRVVDQR�YLDJJLDUH�FRPRGDPHQWH�H�UDSLGD�
PHQWH�LQ�WUHQR�DQ]LFKp�LQ�DHUHR��/
DFTXLVWR�GL�ELJOLHWWL�IHUURYLDUL�
SHU�LO�WUDIILFR�WUDQVIURQWDOLHUR�GHYH�HVVHUH�DJHYRODWR�GD�SLDWWDIRU�
PH�GLJLWDOLª��(�JLj�XQ�DQQR�ID�OD�'LUH]LRQH�GHOOH� )HUURYLH� WHGH�
VFKH��'HXWVFKH�%DKQ��KD�SXEEOLFDWR��RQ�OLQH��XQ� LQWHUHVVDQWH�H�
DPSLR�IDVFLFROR�����SS���SHU�SUHVHQWDUH�O¶LQL]LR�GL�XQ�QXRYR�VHU�
YL]LR�GL� WUHQL�QRWWXUQL� ³DWWUDYHUVR� O¶(XURSD´��GHILQLWR�³OD�QXRYD�
OLQHD�QLJKW-MHW´��FKH�FRQVHQWLUj�FROOHJDPHQWL�WUD�OH�PDJJLRUL�FLWWj�
HXURSHH��FRQ�SDUWHQ]H�VHUDOL�H�DUULYR�-�ULSRVDWL�-�LO�PDWWLQR�GRSR� 
���/¶DFFRUGR��DWWXDOPHQWH��ULJXDUGD�OH�TXDWWUR�VRFLHWj� IHUURYLDULH�
GL�*HUPDQLD� �'%���6YL]]HUD� �6%%�&))�))6���$XVWULD� �g%%��H�
)UDQFLD��61&)���PD�q�SUHVXPLELOH�FKH�YL�DGHULUDQQR�DQFKH�DOWUH�
D]LHQGH��FRPH�OD�QRVWUD�7UHQLWDOLD�� 

7((�����-�3URJHWWR�SHU�QXRYL�VHUYL]L�QRWWXUQL�HXURSHL 

,O�7((�³/LJXUH´�LQ�WUDQVLWR�D�&HOOH�/LJXUH�YHUVR�0DUVLJOLD��DQQL���� 

----------------------------- 
��'D�9HQWLPLJOLD�D�0DUVLJOLD�OD�WUD]LRQH�D�YDSRUH�VFRPSDUYH�VROR�QHO�������
'D�DOORUD�OD�OLQHD�q�HOHWWULILFDWD�D�FRUUHQWH�DOWHUQDWD�PRQRIDVH����N9��PHQ�
WUH� LQ� SDUL� GDWD� OD� 9HQWLPLJOLD-*HQRYD� SDVVDYD� GDOOD� FRUUHQWH� DOWHUQDWD�
WULIDVH�DOOD�FRUUHQWH�FRQWLQXD���N9� 
 
���,O�IDVFLFROR�LQ�SGI�VL�SXz�OHJJHUH�VXO�VLWR��KWWSV���ZZZ�EPYL�GH�!�6KDUHG�
'RFV�!$QODJH�!HX��FHUFDQGR�VX�*RRJOH�OD�YRFH�³�7((�����-�%09,�³� 
 
���7UHQL�QRWWXUQL�VL�VRQR�PDQWHQXWL�GD�5RPD��)LUHQ]H�H�9HQH]LD�SHU�9LHQQD�
H� 0RQDFR� GL� %DYLHUD�� ROWUH� D� GLYHUVH� UHOD]LRQL� LQWHUQH� LWDOLDQH� GDO� QRUG�
YHUVR�3XJOLD�H�&DODEULD-6LFLOLD��� 

*UDILFR�GHOOD�IXWXUD�UHOD]LRQH�3DULJL-6WRFFDUGD-9LHQQD-%XGDSHVW 



�,Q�WUHQR�QRWWXUQR�DWWUDYHUVR�O¶(XURSD 



)��6ංආඈඇൾඍඍං�� �([�YRWR�PDULQDUL�GHO�6DQWXDULR�GL�
1RVWUD�6LJQRUD�GHO�%RVFKHWWR�GL�&DPRJOL��*HQRYD��
7RUPHQD�(GLWRUH���������VHFRQGD�HGL]LRQH��LQ�SUH�
SDUD]LRQH� SHU� ILQH� DQQR� XQD� QXRYD� HGL]LRQH� DP�
SOLDWD������*�*��� 
 

+� $ංඍ� +ൺൽൽඈඎ�� &� %ൾඋඇංඣ-%ඈංඌඌൺඋൽ ൾ�
0� 0ඣඊඎංඇඈඇ� �D� FXUD� GL��� /D� FLWWj� ³VR-�
VWHQLELOH´��4XHVWLRQL�PHGLWHUUDQHH��©0pGL-�
WHUUDQpHª��������������>WHVWL�LQ�OLQJXD�IUDQFHVH@ 
 

���,O�SL��UHFHQWH�IDVFLFROR�GHOOD�EHOOD�ULYLVWD�SURYHQ�
]DOH��DSSHQD�XVFLWR��VL�DSUH�FRQ�XQ�EUHYH�RPDJJLR�
GL�$QGUp� GH�5pSDUD]�D�-HDQ� 1LFRG� �����-�������
JUDQGH�VWXGLRVR�GL�JHRJUDILD�LQ�SDUWLFRODUH�LQ�DUHH�
FDUVLFKH��FKH�DOOD�ULYLVWD�FROODERUz�ILQ�GDOOD�SULPD�
DQQDWD� �������� � 5LSRUWLDPR� GDOO¶LQWURGX]LRQH� GHO�
IDVFLFROR�LO�FRQWHQXWR��VHFRQGR�OD�5HGD]LRQH� 
©�'L�TXDOH��FLWWj��VDUHPR�GRPDQL�L�FLWWDGLQL"�3UH�
SDUDWR�GD� WHPSR��TXHVWR�QXPHUR�GHOOD� ULYLVWD�0p-�
GLWHUUDQpH VL� SURSRQH� GL� FRQWULEXLUH� D� FRJOLHUH� OH�
WHPDWLFKH�FRQWHPSRUDQHH�GHO�WHVVXWR�GHL�QRVWUL�WHU�
ULWRUL��XUEDQL��SHULXUEDQL��UXUDOL��VX�VFDOD�UHJLRQDOH�
R�PDFURUHJLRQDOH��QHO�0HGLWHUUDQHR� 
©�+DQQR�XQ�FDUDWWHUH�VSHFLILFR�TXDQGR�VL�WUDWWD�GHL�
SDHVL�PHGLWHUUDQHL��FRQWULEXLVFRQR�D�FKLDULUH�OH�VIL�
GH�GHOOD�QR]LRQH�GL�VYLOXSSR�VRVWHQLELOH�FKH�VL�SUH�
VHQWDQR�LQ�DOWUH�DUHH�JHRJUDILFKH" 
©�6L�WUDWWD�LQQDQ]LWXWWR�GL�PHWWHUH�LQ�GLVFXVVLRQH�LO�
ODYRUR� QHO� FDPSR� GHOOR� �VYLOXSSR� VRVWHQLELOH��� OD�
SURJHWWD]LRQH�H�OD�JHVWLRQH�GL�WHUULWRUL�PHGLWHUUDQHL�
SRWHQ]LDOPHQWH��VRVWHQLELOL���ODYRUR�VHJQDWR�GD�GL�
EDWWLWL�H�FRQWURYHUVLH�GLVFLSOLQDUL�H� LQWHUGLVFLSOLQD�
UL��7UH�DVVL�GL�LQWHUURJDWLYL�JXLGDQR�OH�QRVWUH�VFHOWH��
LO�SULPR�LQWHUURJD�OD�FLWWj�� O
DPELHQWH�XUEDQR�H�VR�
VWHQLELOH�QHO�0HGLWHUUDQHR��LO�VHFRQGR�VL�FRQFHQWUD�
VXOOD� SURJHWWD]LRQH� GL� VSD]L� SXEEOLFL� DWWUDYHUVR� LO�
SULVPD�GHOOD�VRVWHQLELOLWj�� LO� WHU]R�SURSRQH�XQD�UL�
IOHVVLRQH�VXOOH�QR]LRQL�GL�JRYHUQDQFH�QHO�0HGLWHU�
UDQHR�� $WWUDYHUVR� TXHVWR� LWLQHUDULR�� WUD� SDHVL�� WUD�
UHJLRQL�� WUD�TXHVWLRQL�DUFKLWHWWRQLFKH��XUEDQH�H�VR�
FLDOL�� VL� WUDWWD� GL� FRJOLHUH� DOFXQL� DVSHWWL� GHOOD� GR�
PDQGD�FKH�OD�FULVL�VDQLWDULD�FL�SRQH�FRQ�YLJRUH��FR�
PH�� FRQ� FKL�� FRQ� TXDOL� VWUXPHQWL�� TXDOL� FRQFHWWL��
LQYHQWDUH� QXRYL� PRGHOOL� GL� FLWWj� H� WHUULWRUL� DELWDWL�
QHO��;;,� VHFROR"�ª����*�*�� 

 

%ඈඅඅൾඍඍංඇඈ�ൽൾඅඅൺ�6ඈർංൾඍඛ�*ൾඈඋൺൿංർൺ�,ඍൺ-�
අංൺඇൺ���QXPHUR�VSHFLDOH������ 
 

���,O�IDVFLFROR��XVFLWR�QHO�JLXJQR�VFRUVR��KD�XQD�SUHID�
]LRQH� GL� /LGD� 9LJDQRQL�� FKH� SUHFLVD� FKH� VL� WUDWWD� GL�
FRQWULEXWL� D� FRPSOHWDPHQWR� GL� XQD� VHULH� GL� ULFHUFKH�
LQL]LDWH�QHO������QHOO¶DPELWR�GL�³3URJHWWL�GL�ULFHUFD�GL�
ULOHYDQWH�LQWHUHVVH�QD]LRQDOH´�GHO�0LQLVWHUR�GHOO¶8QL�
YHUVLWj�H�GHOOD�5LFHUFD��,O�WLWROR�HUD�³5HWDLO��&RQVXPS�
WLRQ�DQG�WKH�&LW\��3UDFWLFHV��3ODQQLQJ�DQG�*RYHUQDQ�
FH� IRU�8UEDQ� ,QFOXVLRQ�� 5HVLOLHQFH� DQG� 6XVWDLQDELOL�
W\´� �RVVLD�� &RPPHUFLR� DO� PLQXWR�� FRQVXPL� H� FLWWj��
SUDWLFKH��SLDQLILFD]LRQH�H�JRYHUQR�SHU�O
LQFOXVLRQH�XU�
EDQD��OD�UHVLOLHQ]D�H�OD�VRVWHQLELOLWj��� 
���,�YDUL�DUWLFROL�VL�SRVVRQR�OHJJHUH�VXO�VLWR�GHO�%ROOHW�
WLQR��H�QHO�WHVWR�GHOOD�SUHID]LRQH��SS���-���VRQR�LQGLFD�
WL� DQFKH� L� YROXPL� QHO� IUDWWHPSR� SXEEOLFDWL��1XOOD� UL�
JXDUGD�SDUWLFRODUPHQWH� OD�/LJXULD��PD� O¶DUJRPHQWR� q�
GHJQR�GL�LQWHUHVVH����*�*�� 
 

3�� H� *�� &ඈඅඅൾඍඍൺ�� /HV� H[-YRWR� GH� /DJKHW���
XQ�PpPRULDO�HQWUH�&LHO�HW�WHUUH��1L]]D��6HUUH�
(GLWHXU��������SS����� � 

���,O�VDQWXDULR�GHOOD�0DGRQQD�GL�/DJKHW��VRUWR�QHO�PH�
GLRHYR�H�ULFRVWUXLWR�QHO�������q�XQD�WUDGL]LRQDOH�PHWD�
UHOLJLRVD� GHO� WHUULWRULR� QL]]DUGR�� D� FXL� VRQR� OHJDWH� OH�
SRSROD]LRQL� GL� 3URYHQ]D�� /LJXULD� H� 3LHPRQWH�� 1HO�
WHPSR��L�IHGHOL�FKH�ULFHYHWWHUR�XQD�JUD]LD�KDQQR�ULWH�
QXWR� GL� ODVFLDUH� O¶HVSUHVVLRQH� GHOOD� ORUR� JUDWLWXGLQH�
FRQ�GHJOL�H[�YRWR��GL�SDUWLFRODUH�LQWHUHVVH�TXHOOL�GLSLQ�
WL�� FKH� RJJL� VRQR� EHQ� ������ D� SDUWLUH� GDL� SL�� DQWLFKL�
ULVDOHQWL�DO�������,O�OLEUR�TXL�SUHVHQWDWR��IUXWWR�GL�ROWUH�
TXLQGLFL�DQQL�GL�ULFHUFKH��q�LQVLHPH�XQD�PRQRJUDILD�H�
XQ� FDWDORJR� UDJLRQDWR�� FKH� FRQVHQWH� -� DQFKH� SHU� OD�
FODVVLILFD]LRQH� SHU� WHPL� H� OD� SUHVHQ]D� GL� XQ� HQRUPH�
DSSDUDWR�IRWRJUDILFR�-�GL�FRQRVFHUH�PROWL�H�VSHVVR�FX�
ULRVL� DVSHWWL� GHOOD� YLWD�TXRWLGLDQD� GL� WDQWH�SHUVRQH� LQ�
ROWUH�GXH�VHFROL���� 
���4XHVWR�EHO�YROXPH�VL�DIILDQFD�DG�DOWUL��RUPDL�QXPH�
URVL��GHGLFDWL�QHJOL�XOWLPL�DQQL�D�LOOXVWUDUH�TXHVWD�IRU�
PD�GL� DUWH�SRSRODUH�� VHJQR�GL� IHGH� H� GHYR]LRQH� SUR�
IRQGD��7UD�HVVL��ULFRUGR��SHU�OD�/LJXULD�H�O¶DUHD�DOSLQD�
RFFLGHQWDOH��L�VHJXHQWL� 
5�&��0ൺඇൿඋඈ��4XDGUL� YRWLYL� QHL� VDQWXDUL� GHOOH� $OSL�
2FFLGHQWDOL��6XVD��6XVDOLEUL������ 

$QQR��;;,,,���Q������RWWREUH����� 
 

�FKLXVR�LO����VHWWHPEUH��VSHGLWR�LO���� 
 

'LUHWWRUH�UHVSRQVDELOH� 
6LOYDQR�0DUFR�&RUUDGL 

 

'LUHWWRUH�HGLWRULDOH� 
*LXVHSSH�*DULEDOGL 

 

3HULRGLFR�IRWRFRSLDWR�LQ�SURSULR� 
UHJLVWUDWR�SUHVVR�LO�7ULEXQDOH�GL�,PSHULD 

�LO�������������Q���������FURQ���Q�������SHULRG� 
 

&RGLFH�ILVFDOH������������ 
 

5HGD]LRQH��6H]LRQH�SURYLQFLDOH�$,,* 
9LD�0��)RVVDWL������� 

������&,35(66$���,0� 
 

(-PDLO��JLJLSURI��#JPDLO�FRP 
 

6LWR�,QWHUQHW��ZZZ�DLLJ�DOWHUYLVWD�RUJ 
:HE�PDVWHU�%UXQR�%DUEHULV 

 

������ 
&RQVLJOLR�GHOOD�6H]LRQH�/LJXULD 

�LQ�FDULFD�ILQR�DOO¶DXWXQQR������ 
 

$QWRQHOOD�3ULPL��SUHVLGHQWH 
*LXVHSSH�*DULEDOGL��YLFH-SUHVLGHQWH 

/RUHQ]R�%URFDGD��VHJUHWDULR 
'LHJR�3RQWH��WHVRULHUH 

5HQDWD�$OOHJUL��6F��VHF�����JUDGR��� 
$QQD�/LD�)UDQ]RQL������(OYLR�/DYDJQD��� 

�/RUHQ]R�0RQGLQR��*LRYDQL� 
1LFROHWWD�*KHUVL��6F��SULPDULD� 

 
(-PDLO�6H]��/LJXULD��DLLJ�OLJXULD#JPDLO�FRP 

 

�6HJUHWDULR�UHJLRQDOH��-��WHO�������������� 
H-PDLO��DLLJ�JH�VY#JPDLO�FRP 

������ 
6HGL�GHOOH�6H]LRQL�SURYLQFLDOL 

 

,03(5,$�-�6$15(02 
 

9LD�0��)RVVDWL�����-�������&LSUHVVD��,0� 
 

3UHVLGHQWH�*LXVHSSH�*DULEDOGL� 
WHO���������������H-PDLO�JLJLSURI��#JPDLO�FRP�� 

 

6HJUHWDULR�'LHJR�3RQWH 
WHO��������������� 

H-PDLO��GLHJR�SRQWH�YLFWRU#JPDLO�FRP 
 

6HGH�ULXQLRQL�DG�,PSHULD��&HQWUR�³&DUSH�
GLHP´�GHO�&RPXQH��YLD�$UJLQH�GHVWUR����� 
�����P�D�1�GHOOD�6WD]LRQH�)6�GL�,PSHULD� 

 
*(129$��-�6$921$ 

 

'LSDUWLPHQWR�'DILVW�GHOO¶8QLYHUVLWj�� 
9LD�%DOEL����-�������*HQRYD 

 

3UHVLGHQWH��$QWRQHOOD�3ULPL 
WHO���������������-�H-PDLO��
DLLJ�JH�VY#JPDLO�FRP� 

 

6HJUHWDULR��(QULFR�3ULDURQH� 
WHO��������������-�H-PDLO��
DLLJ�JH�VY#JPDLO�FRP 

 

6HGH�ULXQLRQL�DQFKH�D�6DYRQD��SUHVVR�
6RFLHWj�VDYRQHVH�GL 

6WRULD�SDWULD��9LD�3LD������ 
 

/$�63(=,$�-�0$66$�H�&$55$5$ 
 

/LFHR�VFLHQWLILFR�*��0DUFRQL�� 
9LD�&DPSR�G¶$SSLR����-�������&DUUDUD��06�� 

 

3UHVLGHQWH�$QQD�/LD�)UDQ]RQL�� 
WHO��������������H-PDLO��IUDQ]DOLD#DOLFH�LW 

 

6HJUHWDULD�0DULD�&ULVWLQD�&DWWROLFR 
WHO����������������H-PDLO��

FSDXURUD#YLUJLOLR�LW 
 

6HGL�ULXQLRQL��&DUUDUD��/LFHR�0DUFRQL 
/D�6SH]LD��,VWLWXWR�3URIHVVLRQDOH�(LQDXGL 

 

�������� 
4XRWD�DQQXDOH�GL�DGHVLRQH�DOO¶$,,*�� 

6RFL�HIIHWWLYL�¼�����HVWHUR������� 
-XQLRUHV��VWXGHQWL��¼�����)DPLOLDUL�¼���� 
�VXSSOHPHQWR�GL���¼�SHU�FKL�ULFKLHGH�LO�

QRWL]LDULR�FDUWDFHR�LQ�,WDOLD����¼���OD�QRUPDOH 
�WDULIID�SRVWDOH�LQWHUQD]LRQDOH��SHU�O¶HVWHUR�� 

 
$EERQDPHQWR�D�/LJ*HR��SHU�VRFL�HVWHUQL���¼��� 
�SXUR�ULPERUVR�VSHVH�VWDPSD�H�LQYLR�SRVWDOH� 

 

VRPPH�GD�FRQVHJQDUH�DL�VHJUHWDUL�ORFDOL�R�YHUVDUH� 
VXO�F��F��SRVWDOH�Q�����������R�FRQ�ERQLILFR�
EDQFDULR��,7����7�������������������������� 

LQWHVWDWL�D��$,,*�-�6H]LRQH�/LJXULD 
 

2JQL�DXWRUH�q�UHVSRQVDELOH�GL�TXDQWR�
DIIHUPDWR�QHO�VXR�LQWHUYHQWR�VFULWWR 
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��$,,*�-�6H]LRQH�/LJXULD 

/,*85,$ 
 

*(2*5$),$ 

3HULRGLFR�GHOOD�6H]LRQH�OLJXUH�
GHOO¶$VVRFLD]LRQH�LWDOLDQD 
LQVHJQDQWL�GL�JHRJUDILD 

 

)272�6725,&+( 

)LYL]]DQR��OD�FHQWUDOH�3LD]]D�9LWWRULR�(PDQXHOH�,,���JHQHUDOPHQWH�QRWD�FRPH�³3LD]]D�0H�
GLFHD´�� �SRFR�SULPD�GHO� WHUUHPRWR� FKH� LO� �� VHWWHPEUH������TXDVL� GLVWUXVVH� OD� FLWWDGLQD� �H�
IHFH����PRUWL�H�FHQWLQDLD�GL�IHULWL���/D�SLD]]D�q�FLQWD�GD�EHL�SDOD]]L�WDUGR-ULQDVFLPHQWDOL��LQ�
JUDQ�SDUWH�ULFRVWUXLWL�GRSR�LO�VLVPR��H�-�TXDVL�DOO¶LPERFFR�GL�9LD�8PEHUWR�,���TXL�QRQ�YLVLEL�
OH�-�VL�WURYD�OD�FKLHVD�GHL�VDQWL�-DFRSR�H�$QWRQLR��GHO�������PD�DPSOLDWD�QHO�&LQTXHFHQWR���
OD�EHOOD�IRQWDQD�DO�FHQWUR��GHO�������IX�GRQDWD�GDO�JUDQGXFD�&RVLPR�,,,��GHL�0HGLFL� 


