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��&DSLWD� D� YROWH� GL� UHVWDUH� LQFDQWDWL� GL� IURQWH� D� TXDOFKH� IHQRPHQR�
QDWXUDOH��R�DOPHQR�LQFXULRVLWL�R�LPSUHVVLRQDWL��H�VSHVVR�ULXVFLDPR�D�
UHQGHUQH� SDUWHFLSL� DOWUH� SHUVRQH� SXEEOLFDQGR� OH� LPPDJLQL� FKH� DE�
ELDPR�SRWXWR� ULSUHQGHUH�VX�TXDOFXQR�GHL� WDQWL� ³VRFLDO�QHWZRUN´�� LO�
SL��QRWR�GHL�TXDOL�q�IRUVH�)DFHERRN��6HQ]D�FHUFDUH�GL�IDU�FRQFRUUHQ�
]D�D�TXHVWL�JLJDQWL�GHOO¶HWHUH��DQFKH�QRL�GL�/*�SRWUHPPR�SURSRUUH�
DL�QRVWUL� OHWWRUL�TXDOFKH�FRVD�GL� DQDORJR�� FRQ� LQ�SL�� �HFFR�FKH�TXL�
HVFH�IXRUL� OD�QRVWUD�SDVVLRQH�JHRJUDILFD�� O¶DJJLXQWD�GL�SRFKH�ULJKH�
GHVFULWWLYH-HVSOLFDWLYH�GHO�IHQRPHQR�R�GHO�SDHVDJJLR�GL�FXL�VL�YXRO�
GDUH�XQD�GRFXPHQWD]LRQH�YLVLYD� 
���3HU� FKL� QRQ� VH� OD� VHQWH�GL� LQVHJXLUH� HYHQWL� QDWXUDOL� �H� QRQ� VROR��
SHU�O¶LQWHUR�0HGLWHUUDQHR��YRUUHPPR�ULFRUGDUH�FKH�D�YROWH�XQ�DQJR�
OLQR�D�GXH�SDVVL�GD�FDVD�SXz�-�VH� OR�VL�JXDUGD�FRQ�RFFKLR�DWWHQWR�-�
ULVHUYDUFL�GHOOH�VRUSUHVH���,Q�RJQL�FDVR��VDSSLDPR�WXWWL�FKH�QRQ�RF�
FRUUH�SDUWLUH�SHU� OXRJKL� ORQWDQL�H�VFRQRVFLXWL�SHUFKp�DQFKH�ORFDOLWj�
EHQ�QRWH�SRVVRQR�HVVHUH�YLVWH�H�RVVHUYDWH�FRQ�XQR�VJXDUGR�GLYHUVR��

FRPH�PROWL�VDJJL�KDQQR�GHWWR��H�FRPH�VFULVVH�� WUD�JOL�DOWUL��0DUFHO�
3URXVW��JLj�GD�QRL�FLWDWR��©,O�YHUR�YLDJJLR�GL�VFRSHUWD�QRQ�FRQVLVWH�
QHO�FHUFDUH�QXRYH�WHUUH��PD�QHOO¶DYHUH�QXRYL�RFFKLª��� 
���$QFKH�DL�QRVWUL�DOOLHYL�FRQYLHQH�RJQL� WDQWR�VSLHJDUH�TXHVWR�VHP�
SOLFH�FRQFHWWR�SHU�DSULU�ORUR�QXRYL�RUL]]RQWL��H�XQ�VHPSOLFH�HVSHUL�
PHQWR�q�TXHOOR�GL�IDUH�EUHYHPHQWH�DQDOL]]DUH�D�XQD�FODVVH�XQ�FHUWR�
GRFXPHQWR� �IRWRJUDILFR�PD�QRQ� VROR�� SHU� DFFRUJHUVL� FKH� DOOD� ILQH�
FLDVFXQR� GHJOL� DOXQQL� DYUj� YDOXWD]LRQL� GLYHUVH� GD� IDUH�� VDOYR� FKH�
VXJOL�DVSHWWL�SULQFLSDOL�GHOO¶RJJHWWR�RVVHUYDWR�� 
���/D�IRWRJUDILD�GL�XQD�VWUDGD�GL�7ULSROL��DQDORJD�D�TXHOOD�FKH�DYHYR�
SXEEOLFDWR�DQQL�ID�VX�/*��XQ�YLDOH�DOEHUDWR�ILDQFKHJJLDWR�GD�HGLILFL�
GL�VWLOH�LWDOLDQR���PD�ULSUHVD�QHJOL�DQQL�����DYHYD�GDWR�OXRJR�LQ�XQD�
FODVVH�GL�VFXROD�PHGLD�D�RVVHUYD]LRQL�GLYHUVH��FRPH�PDL�FRVu�SRFKH�
DXWRPRELOL��RFFRUUHYD�SHQVDUH�FKH�D�TXHOO¶HSRFD�O¶DXWRYHWWXUD�QRQ�
HUD� DQFRUD� FRVu� GLIIXVD��� FRPH�PDL� HGLILFL� GL� XQR� VWLOH� GLYHUVR� GD�
TXHOOR�FKH�VL�SRWUHEEH�LPPDJLQDUH�GL�WURYDUH�LQ�$IULFD��VHQ]D�FRQ�

3RVWH�,WDOLDQH�-�6SHGL]LRQH�LQ�DEERQDPHQWR�SRVWDOH�-����-�$XW��&16�*HQRYD��Q���������� 
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VLGHUDUH�LO�SHULRGR�GHOOD�³FRORQL]]D]LRQH´�HXURSHD�H�FKH�7ULSROL�HUD�OD�
PDJJLRU� FLWWj� GHOOD� FRORQLD��� GL� FKH� VSHFLH� VRQR� L� ILODUL� GL� SLDQWH�
�FRQVLGHUDQGR�FKH�QHOOD�]RQD�GRYH�LQVHJQDYR�HUDQR�SUHVHQWL�YLDOL�GL�
SDOPH��GL�SLQR��GL� FDUUXER��GL� DUDQFLR�DPDUR��QHVVXQD�GHOOD�TXDOL� VL�
ULFRQRVFHYD�QHOO¶LPPDJLQH���FRPH�PDL�L�SDVVDQWL�SRUWDQR�LQ�WHVWD�XQR�
VWUDQR�EHUUHWWR��LO�IH]��DOORUD�LQ�XVR�WUD�L�/LELFL���8Q�FRQIURQWR�FRQ�XQD�
IRWRJUDILD�GHOOD�VWHVVD�YLD��PD�D�GLVWDQ]D�GL����DQQL��DYUHEEH�SRUWDWR�D�
LQWHUHVVDQWL�FRQIURQWL��H�L�GRFHQWL�VDQQR�FKH�JOL�DOXQQL�DSSUHQGRQR�GL�
SL�� GD� VLPLOL� RVVHUYD]LRQL� H� FRQIURQWL� FKH� GDOOH� WUDGL]LRQDOL� OH]LRQL��
FRPH�DSSDULYDQR�GDO�QRUPDOH�FRQWHQXWR�GHL�WHVWL�VFRODVWLFL�GHOO¶HSRFD�
�KR�LQVHJQDWR�QHOOD�VFXROD�PHGLD�QHJOL�DQQL�����-���� 
���3DVVDQGR�DOO¶LPPDJLQH�GL�TXHVWD�SDJLQD��FRQIHVVR�FKH�VRQR�VWDWR�
FROSLWR�GDOO¶DVSHWWR�SLWWRUHVFR��FKH�OD�VFDUVD�JDPPD�GL�FRORUL��SDUOR�
GHOO¶HGL]LRQH�RQ�OLQH��QRQ�SHQDOL]]D�DIIDWWR��LQ�FLz�VSLQWR�GDOOD�SDV�
VLRQH� FKH� KR� SHU� L� SDHVDJJL� PDULQL� H� �FRQFHGHWHOD� D� XQ� DQ]LDQR��
GDOOD�QRVWDOJLD�SHU�TXHL� OXRJKL��YLVWL� LQ�XQD�PLJOLRUH�VWDJLRQH��PD��

GHYR�DJJLXQJHUH��GDO�IDWWR�FKH�L�JLRUQDOL�TXDVL�PDL�LOOXVWUDQR�LO�EHOOR�
VH�QRQ�F¶q�XQ�PRWLYR�GL�FURQDFD��H�TXL�PDQFD�OD�SUHVHQ]D�GL�TXDO�
FKH�QDYH�ILQLWD�VXJOL�VFRJOL�SHU�LPSHUL]LD��FRPSOLFH�LO�YHQWR�� 
���'DO�QXPHUR�VFRUVR��PD�QRQ�q�XQD�QRYLWj�DVVROXWD��LO�QRVWUR�SHULR�
GLFR�SXEEOLFD� LQ�XOWLPD�SDJLQD�XQD�IRWR�VWRULFD��FKH�FL�FRQVHQWH�GL�
UHQGHUFL� FRQWR� GHOO¶HYROX]LRQH� GHO� QRVWUR� WHUULWRULR�� QRWHYROH� SL��
OXQJR�OH�FRVWH�FKH�QHOO¶HQWURWHUUD��SL��³VWDWLFR´�VDOYR�OH�SRFKH�DUHH�
LQGXVWULDOL�FRPH�OD�YDO�%RUPLGD�H�OD�YDO�3ROFHYHUD��GRYH�RJJL��SH�
UDOWUR��VL�ULFUHD�-�DQGDQGR�D�ULWURVR�-�XQ�QXRYR�SDHVDJJLR�OHJDWR�DOOD�
GHLQGXVWULDOL]]D]LRQH���'DOOH�IRWR�VWRULFKH�VL�SXz�DUULYDUH��SHU�XWLOH�
FRQIURQWR��DOOD�VLWXD]LRQH�DWWXDOH��SXz�HVVHUH�XQ¶RSHUD]LRQH�RSSRU�
WXQD��D�YROWH�SXUH�SLDFHYROH��VH�OH�FRVH�VRQR�PLJOLRUDWH�� 
���,QWDQWR��SDUODUH�GL�TXHVWR�VHUYH�D�XVFLUH�GD�XQD�FHUWD�GHSUHVVLRQH�VLD�
ULJXDUGR�DOOD�SDQGHPLD��VLD�DOOD�WHQXWD�VRFLDOH�GL�WXWWL�QRL��VLD�DL�SUR�
EOHPL� HFRQRPLFL�� VLD� �QRQ� XOWLPR�� DL� JLRFKL� GL� FHUWD� SROLWLFD�� GL� FXL�
DEELDPR�DYXWR�UHFHQWHPHQWH�SDUHFFKL�HVHPSL����*�*�� 

0DUHJJLDWD�DOOH�LVROH�6DQJXLQDULH��&RUVLFD��LO����JHQQDLR��������)RWR�GL�(PLOLH�5DJX]��VX�³&RUVH�0DWLQ´�GHO����������� 

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



 

���&RPH� JLj� FRPXQLFDWR�
QHO�QXPHUR�GL� IHEEUDLR�GL�
/*�� LO� SURIHVVRU� /HDUGL� q�
PDQFDWR�LO����JHQQDLR�VFRU-�
VR� QHOOD� VXD�1RYL�� FLWWj� D�
FXL� DYHYD� GHGLFDWR� XQ� XO�
WLPR� ODYRUR��1RYL�/LJXUH��
����-������ XVFLWR� O¶DQQR�
VFRUVR� FRPH� IDVFLFROR� DO�
OHJDWR� DOOD� ULYLVWD� ³1RYL-�
QRVWUD�-�,Q�1RYLWDWH´��8QD�

YLWD� RSHURVD�� GXQTXH�� VH� ILQR� D� TXDVL�
���DQQL��LO�&ROOHJD�DYHYD�FRQWLQXDWR�D�
IDUH� ULFHUFD��'RFHQWH�XQLYHUVLWDULR�SUL�
PD�D�5RPD��SRL�D�*HQRYD�QHOO¶,VWLWXWR�
GL�6FLHQ]H�JHRJUDILFKH�GHOOD�)DFROWj�GL�
0DJLVWHUR��RUD�6FLHQ]H�GHOOD�)RUPD]LR�
QH���IX�SUHVLGHQWH�GL�$,,*�-�/LJXULD�QHO�
TXDGULHQQLR�����-����� 
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6RQR�SUHYLVWH�OH�GXH�VHJXHQWL�FRQIHUHQ]H� 
 

-� YHQHUGu� ���RUH� ������� � LO� FRQVRFLR� GRWW��/RUHQ]R� %URFDGD�
�DVVHJQLVWD� GL� ULFHUFD� SUHVVR� 'ൺൿංඌඍ�� 8QLYHUVLWj� GL� *HQRYD��
SDUOHUj�VX�³3DHVDJJLR� H� LPPDJLQH�GHO�*ROIR�3DUDGLVR�� GDOOD�
FDUWRJUDILD�VWRULFD�DOOD�IRWRJUDILD�GLJLWDOH´� 
 

-�YHQHUGu�����RUH��������LO�FRQVRFLR�SURI��5LFFDUGR�&DQHVL��H[�
GRFHQWH�GL�*HRJUDILD�D�&DUUDUD��IRQGDWRUH�GL�³626�*HRJUDILD´��
SDUOHUj�VX�³3HUFKp�OD�JHRJUDILD�q�LPSRUWDQWH´�>DQFRUD�GD�FRQ�
IHUPDUH��PHGLDQWH�PDLO�R�QRWL]LD�VXOOD�QRVWUD�SDJLQD�)DFHERRN@ 
 

*OL� LQFRQWUL� DYYHUUDQQR� VXOOD� SLDWWDIRUPD� 6N\SH�� WUDPLWH� LO� VH�
JXHQWH�OLQN���KWWSV���MRLQ�VN\SH�FRP�NQ$<9�6+�Z�: 
 

6H�QRQ�IXQ]LRQDVVH�GLUHWWDPHQWH�LO�FROOHJDPHQWR�VDUj�VXIILFLHQ�
WH� FRSLDUH� LO� OLQN� LQGLFDWR�� HQWUDUH� LQ� 6N\SH�� FOLFFDUH�
³5LXQLRQH´��SRL�³MRLQ�D�PHHWLQJ´�H�D�TXHVWR�SXQWR�LQFROODUH�LO�
OLQN�QHOO¶DSSRVLWR�VSD]LR�� 
 

 
 
���1H�q�SUHYLVWD�O¶HIIHWWXD]LRQH�SHU�YHQHUGu���DSULOH��'D�*HQR�
YD�VDSSLDPR�FKH�OD�PDQLIHVWD]LRQH�DYUj�LO�WLWROR�³1RQ�FKLDPD�
WHFL�PDSSDPRQGL��3DWULPRQLR�JHR-FDUWRJUDILFR�GL�%DOELGXH´��
OD�PRGDOLWj�VDUj�RYYLDPHQWH�WHOHPDWLFD��GDWD�OD�SDQGHPLD�WXWWR�
UD�LQ�FRUVR��SUREDELOPHQWH�VXOOD�SDJLQD�)DFHERRN��0DJJLRUL�LQ-�
IRUPD]LRQL�VXO�SURVVLPR�QXPHUR�� 
���,PSHULD�GLFKLDUD�LQYHFH�IRUIDLW�SHU�GLIILFROWj�RUJDQL]]DWLYH� 

/XVLJQDQR� �$OEHQJD��� SLFFROR� ERUJR� FRQ� DQGDPHQWR� SUHYDOHQWHPHQWH� DOOXQJDWR� VX� XQD�
SLFFROD� GRUVDOH� FKH� VFHQGH� GDL� ULOLHYL� DOOD� SLDQD�� FDUDWWHULVWLFR� SHU� OD� GLVSRVL]LRQH� GHJOL�
HGLILFL�GL�DELWD]LRQH��FLDVFXQR�FRQ�SLFFROR�RUWR��LO�FRVLGGHWWR�³ORWWR�JRWLFR´���LO�WRSRQLPR�GL�
WLSR�SUHGLDOH�H�LO�ULWURYDPHQWR��QHO�������GHL�UHVWL�GL�XQD�YLOOD�URPDQD�FRQVHQWRQR�XQD�GD�
WD]LRQH�SL��DQWLFD�GL�TXHOOD� ULVXOWDQWH�GDOOD�GRFXPHQWD]LRQH� �FKH�SDUWH�GDO�;,,,�� VHFROR���
$OO¶LQL]LR�GHOO¶2WWRFHQWR��������YL� IX�DSHUWD�GDOOD� IDPLJOLD�3HUVHJKLQL�XQD�IRUQDFH�SHU� OD�
SURGX]LRQH�GL� ODWHUL]L��FKH�IXQ]LRQz� ILQR�DO������FLUFD��H�GL�FXL�D� ILQH�1RYHFHQWR�q�VWDWD�
DYYLDWD�OD�WUDVIRUPD]LRQH�LQ�XQ�FRPSOHVVR�UHVLGHQ]LDOH��VDOYDQGR�VROR�DOFXQL�GHJOL�DVSHWWL�
SL��LQWHUHVVDQWL�GL�TXHVWR�VLWR�GL�DUFKHRORJLD�LQGXVWULDOH�� 

$5&+(2/2*,$�,1'8675,$/(�(�)272�6725,&+( 
���,Q�SULPD�SDJLQD�VL�SDUOD�GL�IRWRJUDILH��LQYLWDQGR�L�VRFL�D�PDQGDUFHQH�GL�LQWHUHVVDQWL��FRUUHGDWH�GD�DOFXQH�ULJKH�GL�GLGDVFDOLD��LQ�
XOWLPD�SDJLQD�� WUD�OH�VHJQDOD]LRQL��VL�FLWD�XQ�YROXPHWWR�UHFHQWLVVLPR�VX�FDVL�GL�³DUFKHRORJLD�LQGXVWULDOH´��XQD�EUDQFD�SDUWLFRODUH�
GHOO
DUFKHRORJLD FKH�VWXGLD��FRQ�PHWRGR�LQWHUGLVFLSOLQDUH��WXWWH�OH�WHVWLPRQLDQ]H��PDWHULDOL�H�QR��GHO�SURFHVVR�GL�LQGXVWULDOL]]D]LR�
QH��SHU�PHJOLR�FRQRVFHUH�OD�VWRULD�GL�XQ�WHUULWRULR�GDOO¶LQL]LR�GHOOD�ULYROX]LRQH�LQGXVWULDOH�DG�RJJL��3RLFKp�OH�PLQRUL�GL�WDOL�WHVWLPR�
QLDQ]H�VWDQQR�YHORFHPHQWH�VSDUHQGR��PROWL�VL�DXJXUDQR�FKH�DOPHQR�UHVWLQR�GHOOH�LPPDJLQL�IRWRJUDILFKH�D�ULFRUGDUH�DVSHWWL�GHOO¶H�
FRQRPLD�FKH�RJJL�VRQR�VFRPSDUVL�R�LQ�JUDQ�SDUWH�VXSHUDWL��/¶LPPDJLQH�TXL�ULSURGRWWD�q�XQ�HVHPSLR�LQWHUHVVDQWH��LQ�HVVD�DSSDUH�
XQ�YLOODJJLR�SURVVLPR�DG�$OEHQJD��RJJL�VXD�IUD]LRQH��FLUFD�XQ��VHVVDQWHQQLR�ID��FRQ�XQ�LPSLDQWR�DOORUD�IXQ]LRQDQWH� 

���,Q� PROWL� FRPXQL� GHOOD� /LJXULD� H�
GHOOD� /XQLJLDQD� HVHPSL� �QRQ� WXWWL�
PRGHVWL�� GL� DUFKHRORJLD� LQGXVWULDOH�
VRQR� DQFRUD� SHUFHSLELOL� VXO� WHUULWR�
ULR�� R� VH� QH� SRVVRQR� WURYDUH� GHOOH�
LPPDJLQL��FRVu�FRPH�VH�QH�q�VSHVVR�
FRQVHUYDWR� LO� ULFRUGR�GD�SDUWH�GHJOL�
XOWLPL�RSHUDL�FKH�YL�KDQQR� ODYRUDWR�
�PDJDUL� QRQQL� R� ELVQRQQL� GL� QRVWUL�
DOOLHYL���'DOOH�FDYH�DSXDQH��LQ�JUDQ�
SDUWH� WXWWRUD� LQ� IXQ]LRQH�� D� TXHOOH�
GHOOD�YDO�5RLD��GLVPHVVH�D�PHWj�1R-�
YHFHQWR���DG�RJQL�WLSR�GL�DWWLYLWj�LQ-�
GXVWULDOH�� JOL� HVHPSL� VRQR� WDQWL�� DG�
HVVL� VL� SRVVRQR� DJJLXQJHUH� WHVWLPR�
QLDQ]H�OHJDWH�DOO¶DWWLYLWj�DJULFROD��VR-�
SUDWWXWWR� D� FROWXUH� QRQ� SL�� HVLVWHQWL��
FRPH� OD� JHOVLFROWXUD� H� O¶DOOHYDPHQWR�
GHO� EDFR� GD� VHWD�� R� D�PRGL� QXRYL� GL�
FROWLYDUH�SLDQWH�WXWWRUD�HVLVWHQWL� 

���(¶� YHUR� FKH� LQ�SURSRVLWR� HVLVWRQR�
JLj� QXPHURVL� ODYRUL� �DUWLFROL�� RSX�
VFROL��OLEUL���PD�YDOH�VHPSUH�OD�SHQD�
GL� IDUH� GHOOH� ULFHUFKH�� HVVHQGR� XQ�
EHO� PRGR� GL� IDU� ODYRUDUH� SURILFXD�
PHQWH� L�QRVWUL�DOXQQL��FKH� VSHULDPR�
SRVVDQR� WRUQDUH� SUHVWR� DG� RSHUDUH�
FRPH�ILQR�DOO¶LQL]LR�GHOOR�VFRUVR�DQ-�
QR��(�L�GRFHQWL�q�EHQH�FKH�VL�WHQJD�
QR�SURQWL��FRQ�WDQWH�LGHH�SHU�ULSDUWL�
UH� DOOD� JUDQGH� «FRQ� OD� ³GLGDWWLFD�
GDO�YLYR´��GL�GD�Y����WXWWL�LQVLHPH� 
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���,O� WURQFR� GL� YDOOH� GHO� 'DQXELR� FKH� VL�
HVWHQGH�SHU�FLUFD����NP�IUD�OH�FLWWj�GL�0HON�
H� .UHPV�� LQ� %DVVD� $XVWULD�� �1LHGHU|VWHU-�
UHLFK��� FRPSUHVR� IUD� JOL� DOWRSLDQL� GHO�
:DOGYLHUWHO� H� OH� IRUHVWH�GHO�'XQNHOVWHLQHU��
SUHQGH�LO�QRPH�GL�:DFKDX���ILJ����� 
$OO¶LQWHUQR� GL� TXHVWD� SLFFROD� UHJLRQH� JHR�
JUDILFD� VL� q� VYLOXSSDWD�QHL� VHFROL� XQD� IRUWH�
WUDGL]LRQH�YLWL-YLQLFROD� IDYRULWD�GDOO¶LQIOXV�
VR� PLFUR-FOLPDWLFR� FKH� RIIURQR� L� YHUVDQWL�
GHOOH� FROOLQH� VROFDWH� GDO� ILXPH� SL�� OXQJR�
GHOO¶(XURSD�RFFLGHQWDOH��QRQRVWDQWH�O¶DFFOL�
YLWj� FKH� HVVH� SUHVHQWDQR� LQ� DOFXQL� WUDWWL��
VSHFLDOPHQWH�DO�GL�VRSUD�GHL�GXH�VWUDRUGLQD�
UL� PHDQGUL� �ILJ�� ��� FKH� SUHFHGRQR� .UHPV��
SLFFROD�PD�HOHJDQWH�FLWWj�GL��������DELWDQWL�
FKH�SXz�YDQWDUH� LO� WLWROR�GL�&LWWj� VWDWXWDULD�
�6WDWXWDUVWDGW�� H�� VHFRQGR� ,&2026��� GL�
SL��DQWLFD�FLWWj�DXVWULDFD�PHQ]LRQDWD� LQ�XQ�
GRFXPHQWR��8UEV�&KUHPLVD�QHO������� 
���6RWWR� DOFXQL� DVSHWWL�� OH� FROOLQH�GHOOD�:D�
FKDX�� SRVVRQR� ULFRUGDUH� L� YHUVDQWL� OLJXUL�
GHOOH�&LQTXH�7HUUH��LQQDQ]LWXWWR�SHU�OD�PR�
QXPHQWDOH�RSHUD�GL� WHUUD]]DPHQWR�HIIHWWXDWD�
GDL�YLWLFROWRUL�QHO�FRUVR�GHL�VHFROL�FRQ�OD�WHFQLFD�GHL�PXUL�D�VHF�

FR���ILJ������FKH�YDOH�LQIDWWL�LO�WLWROR�GL�³YLJQHWL�HURLFL´�D�TXHOOL�GL�
HQWUDPEH� OH� UHJLRQL� �6FLHQ]D�� ,PD]LR�� ������� VHFRQGDULDPHQWH�
SHU� LO� ULFRQRVFLPHQWR� FRPH� SDWULPRQLR�81(6&2� RWWHQXWR� SHU�
YDORUL�SDHVDJJLVWLFL�ULWHQXWL�GL�ULOLHYR�PRQGLDOH��� 
���/H�SULQFLSDOL�IRQWL�GL�UHGGLWR�GHOOD�UHJLRQH�VRQR�RJJL�LO�WXULVPR�
H� O
DJULFROWXUD��FKH�UHFHQWHPHQWH�VWDQQR�DQGDQGR�VHPSUH�SL��GL�

SDUL� SDVVR� LQ� GLYHUVH� UHJLRQL� HXURSHH� �%DJQROL�� ������� WDQW¶q�
YHUR�FKH�VROWDQWR�XQD�SLFFROD�TXRWD�GL�YLJQDLROL�GHOOD�:DFKDX�
SURGXFH�H�YHQGH�HVFOXVLYDPHQWH�YLQR��PHQWUH�OD�SDUWH�SL��FRQ�
VLVWHQWH� JXDGDJQD� DQFKH� GD� HQWUDWH� DJJLXQWLYH� OHJDWH� DO� WXUL�
VPR��DJULWXULVPL�H�WDYHUQH�VWDJLRQDOL�FKLDPDWH�³+HXULJH´��IUXW�
WLFROWXUD� �VRSUDWWXWWR� OH� DOELFRFFKH�:DFKDX�'23��� PD� DQFKH�
SLDQWDJLRQL�GL�DOEHUL�GL�1DWDOH��.LHQLQJHU�HW�DO���������� 
/D�YLWLFROWXUD�LQ�TXHVWD�UHJLRQH�KD�WXWWDYLD�RULJLQL�PROWR�DQWL�
FKH�� ULVDOHQWL� SHUVLQR� DOO¶HSRFD�GHL�5RPDQL� �6FLHQ]D�� ,PD]LR��
�������FKH�VXO�'DQXELR�IDFHYDQR�FRLQFLGHUH�LO�OLPHV��,Q�SDUWL�
FRODUH��FRPH�DIIHUPD�0DWKHXV���������q�SUREDELOH�FL�VLD�VWDWD�
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VL�GLIIXVHUR�QHOOH� UHJLRQL�DXVWULDFKH�SDUWLFRODUL� IRUPH�GL� ORFD�
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/RUHQ]R�%URFDGD 

���)LJXUD����6WUDOFLR�GHOOD�FDUWD�GHOOD�%DVVD�$XVWULD��JLIH[�FRP� 
 

)LJXUD����TXL�VRWWR���/¶LPSRQHQWH�HVWHQVLRQH�GHL�YLJQHWL�WHUUD]]DWL� 
DOOH�VSDOOH�GHO�ERUJR�GL�8QWHUORLEHQ��IRWR�GHOO¶DXWRUH� 

�������NP 

)LJXUD����,PPDJLQH�VDWHOOLWDUH�GHL�PHDQGUL�GHO�'DQXELR� 
IUD�:HLVVHQNLUFKHQ�H�.UHPV���*RRJOH�(DUWK� 

-------------------------- 
��/R�VWDWR�IHGHUDWR��ODQG��SL��SRSRORVR�HG�HVWHVR�GHOOD�5HSXEEOLFD�$X�
VWULDFD�� FKH� LQFOXGH� SHUDOWUR� DO� VXR� LQWHUQR� OD� &LWWj� IHGHUDWD�� QRQFKp�
FDSLWDOH��9LHQQD� 
 
�� 7RSRQLPR� PHQ]LRQDWR� SHU� OD� SULPD� YROWD� QHOO
���� FRPH� ORFXV�
³:DKRZD´��,&2026������� 
 
��,QWHUQDWLRQDO�&RXQFLO�RQ�0RQXPHQWV�DQG�6LWHV��XQD�VRUWD�GL�³EUDFFLR�
GHVWUR´�GHOO¶81(6&2� 
 
��8Q�WHU]R�GL�WXWWL�L�YLJQHWL�GHOOD�:DFKDX�KDQQR�XQ
LQFOLQD]LRQH�PDJJLRUH�
GHO������TXLQGL�VRQR�GLVSRVWL�VX�WHUUD]]DPHQWR��.LHQLQJHU�HW�DO��������� 
 
�� 5LFRQRVFLPHQWR� RWWHQXWR� DQFKH� GD� DOWUH� UHJLRQL� YLWLYLQLFROH� TXDOL� OD�
9DOOH� GHO� 'RXUR� LQ� 3RUWRJDOOR�� OD� 9DOOH� GHOOD� /RLUD� LQ� )UDQFLD� H� DOWUH�
�(OLDV��������*XOOLQR��/DUFKHU�������� 
 
�� 1HO� UHSRUW� GHO� ����� GRYH� VRQR� LQVHULWL� WXWWL� L� QXRYL� VLWL� LQVHULWL� LQ�
TXHOO¶DQQR�QHOOD�OLVWD�GHOO¶81(6&2�VL�OHJJH�FKH��GHL�GLHFL�FULWHUL�VWDELOL�
WL�SHU�LQFOXGHUH�XQ�VLWR��VRQR�VWDWL�LQ�TXHVWR�FDVR�VRGGLVIDWWL�L�VHJXHQWL��� 
 

&ULWHULR��LL���³PRVWUDUH�XQ�LPSRUWDQWH�LQWHUVFDPELR�GL�YDORUL�XPDQL�LQ�XQ�
OXQJR�DUFR�WHPSRUDOH�R�DOO¶LQWHUQR�GL�XQ¶DUHD�FXOWXUDOH�GHO�PRQGR��VXJOL�
VYLOXSSL�GHOO¶DUFKLWHWWXUD��QHOOD�WHFQRORJLD��QHOOH�DUWL�PRQXPHQWDOL��QHOOD�
SLDQLILFD]LRQH� XUEDQD� H� QHO� GLVHJQR� GHO� SDHVDJJLR´�� ,Q� TXHVWR� FDVR� q�
VWDWR�ULFRQRVFLXWR�FKH�³OD�:DFKDX�q�XQ�HFFH]LRQDOH�HVHPSLR�GL�SDHVDJ�
JLR� IOXYLDOH�GHOLPLWDWR�GD�PRQWDJQH� LQ�FXL� OH�SURYH�PDWHULDOL� GHOOD� VXD�
OXQJD�HYROX]LRQH�VWRULFD�VRQR�VRSUDYYLVVXWH�LQ�PLVXUD�QRWHYROH´� 
 

&ULWHULR��LY���³&RVWLWXLUH�XQ�HVHPSLR�VWUDRUGLQDULR�GL�XQD�WLSRORJLD�HGLOL�
]LD�� GL� XQ� LQVLHPH� DUFKLWHWWRQLFR� R� WHFQRORJLFR� R� GL� XQ� SDHVDJJLR� FKH�
LOOXVWUL� XQR� R� SL�� LPSRUWDQWL� IDVL� QHOOD� VWRULD� XPDQD´�� ,Q� TXHVWR� FDVR��
³O
DUFKLWHWWXUD�� JOL� LQVHGLDPHQWL� XPDQL� H� O
XVR� DJULFROR�GHOOD� WHUUD� QHOOD�
:DFKDX�LOOXVWUDQR�YLYLGDPHQWH�XQ�SDHVDJJLR�IRQGDPHQWDOPHQWH�PHGLH�
YDOH�FKH�VL�q�HYROXWR�LQ�PRGR�RUJDQLFR�H�DUPRQLRVR�QHO�WHPSR´� 
�WUDG��GD��81(6&2�������� 
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JQD��FRPH�OD�:DFKDX���R�³%XUJUHFKW´�LQ�DPELHQWL�XUEDQL��©TXH-�
VWH�IRUPH�GL�FRQWUDWWR�LPSOLFDYDQR�FDQRQL�YDQWDJJLRVL�H�WUDVIHUL�
ELOL�DJOL�HUHGL�FRQVHQWHQGR�LQROWUH�OD�YHQGLWD�GHJOL�VWHVVL�YLJQHWL��
(YLGHQWHPHQWH� VL� LQWHQGHYD�DWWLUDUH� L� FRORQL�RIIUHQGR� ORUR�FRQ�
WUDWWL�GL�ORFD]LRQH�YDQWDJJLRVL�SHU�LQFHQWLYDUH�O¶LPSLDQWR�GL�QXR�

YL� YLJQHWLª� �LELG��� S�� ������ ,� YLQL� GHL� GLQWRUQL� GL� 9LHQQD�� GHOOD�
:DFKDX� H� GHOOD� YDOODWD� GL� .UHPV�� HUDQR� FODVVLILFDWL� FRPH�
gVWHUZHLQ��H�YHQLYDQR�WUDVSRUWDWL�LQ�JUDQGL�TXDQWLWj�VXO�'DQXELR�
YHUVR�5DWLVERQD��GD�GRYH�SURVHJXLYDQR�SRL�SHU�1RULPEHUJD��PD�
DQFKH�YHUVR�OD�*HUPDQLD�RULHQWDOH�H�VHWWHQWULRQDOH��LELG���� 
���8QD� IRUWH� LQIOXHQ]D� QHOO¶HYROX]LRQH� GHO� SDHVDJJLR� O¶KDQQR�
DYXWD� OH� QXPHURVH� DEED]LH� FKH� VL� DIIDFFLDQR� VXO�'DQXELR�� FKH�
VSHVVR�HUDQR�DVVRFLDWH�SURSULR�DOOD�SURGX]LRQH�YLQLFROD�H� WUD� OH�
TXDOL� VSLFFDQR� TXHOOD� GL�0HON�� GL� *|WWZHLJ�� H� '�UQVWHLQ�� RJJL�
PHWH� GL� WXULVPR� UHOLJLRVR� H� FXOWXUDOH� JUD]LH� DOOD� VSHWWDFRODULWj�
GHOOD�ORUR�DUFKLWHWWXUD�EDURFFD��,&2026��������� 
���'DOO
LQL]LR� GHJOL� DQQL� 2WWDQWD� OD� VXSHUILFLH� YLWDWD� q� ULPDVWD�
SUHVVRFKp�FRVWDQWH�H�UDSSUHVHQWD�RJJL�FLUFD�LO����GHOOD�VXSHUIL�
FLH� YLWDWD� DXVWULDFD� FRPSOHVVLYD� �������� HWWDUL�� GL� FXL� ���� VRQR�
XYH�GD�YLQR�ELDQFR���QRQRVWDQWH�DEELD�XQD�GHOOH� UHVH�SHU�HWWDUR�
PDJJLRUL� LQ� DVVROXWR�� ��� HWWROLWUL� SHU� HWWDUR�� 8Q� WRWDOH� GL� ����
YLWLFROWRUL�FROWLYDQR�FLUFD�������HWWDUL��FRQ�XQD�GLPHQVLRQH�PH�
GLD�GHOOH� D]LHQGH� LQIHULRUH� D� XQ� HWWDUR�� VLJQLILFDWLYDPHQWH� LQIH�
ULRUH� DOOD� GLPHQVLRQH� PHGLD� GHOOH� D]LHQGH� YLQLFROH� DXVWULDFKH�
����� HWWDUL��� 3L�� GHO� ����GHL� YLWLFROWRUL� DSSDUWLHQH� WXWWDYLD� DOOD�
FRRSHUDWLYD� YLQLFROD� ³'RPlQH�:DFKDX´� �ILJ�� ��� D� FXL� IRUQLVFH�
DOPHQR�XQD�SDUWH�GHOOH�SURSULH�XYH��.LHQLQJHU�HW�DO��������� 
���6H�OD�:DFKDX�KD�XQ�SHVR�SRFR�ULOHYDQWH�QHOOD�SURGX]LRQH�QD�
]LRQDOH�GL�YLQR���OR�VWHVVR�QRQ�YDOH�SHU�LO�/DQG�GL�FXL�ID�SDUWH��OD�

%DVVD� $XVWULD�� LQIDWWL�� KD� SURGRWWR� QHO� ����� ���� PLOLRQL� GL�
HWWROLWUL� GL� YLQR�� TXDQWLWj� FKH� HTXLYDOH� DOOD� SURGX]LRQH�GL� UH�
JLRQL�LWDOLDQH�TXDOL�/D]LR�H�&DPSDQLD������PLOLRQL�FLDVFXQD���
/RPEDUGLD�������H�)ULXOL-9HQH]LD�*LXOLD�������� 
���3HU�TXDQWR�ULJXDUGD�OH�PRGDOLWj�WXULVWLFKH��LO�FDVR�GHOOD�:D�
FKDX�SXz�VLFXUDPHQWH�HVVHUH�FRQVLGHUDWR�XQ�HVHPSLR�GL�VLVWH�
PD� UHJLRQDOH�GLQDPLFR�GRYH� OD� JRYHUQDQFH�KD� VDSXWR� WHQHUH�
LQ�PRWR�O¶HFRQRPLD�ULVHUYDQGR�XQD�IRUWH�DWWHQ]LRQH�DOOD�VRVWH�
QLELOLWj� DPELHQWDOH� H� VRFLDOH�� /H� FDUDWWHULVWLFKH� GHO� WHUULWRULR�
KDQQR� LQIDWWL� FRQVHQWLWR� XQR� VYLOXSSR� WXULVWLFR� FDUDWWHUL]]DWR�
GD�PRELOLWj�VRVWHQLELOH�� OD�SLVWD�FLFODELOH�OXQJR�LO�'DQXELR� LQ�
SULPLV� �0HVFKLN�� ������� PD� DQFKH� OD� QDYLJD]LRQH� IOXYLDOH�
�ILJ�����D�FRUWR�H�OXQJR�UDJJLR��FRQ�YHUH�H�SURSULH�FURFLHUH�EHQ�
GLYHUVH�GD�TXHOOH�PDULWWLPH�LQ�WHUPLQL�GL�LQTXLQDPHQWR�H�LP�
SDWWR�VRFLDOH��%URFDGD���������,QROWUH�O¶DPSLD�GLIIXVLRQH�GHOOD�
UHWH� GL� DJULWXULVPL� H� ORFDQGH� WUDGL]LRQDOL�� DO� SRVWR� GL� JUDQGL�
KRWHO� H� VHFRQGH� FDVH�� FRPH� DYYLHQH� VSHVVR� LQ� /LJXULD� R� LQ�
DOWUH�UHJLRQL�LWDOLDQH��QRQ�KD�LPSDWWDWR�SHU�QXOOD�VXO�SDHVDJJLR�
VWRULFR�� H� KD� JDUDQWLWR� XQ¶DXWHQWLFLWj� GHOO¶LPPDJLQH� WXULVWLFD�
ORFDOH��QRQFKp�XQ¶HFRQRPLD� VROLGD�DQFKH� LQ�FDVR�GL�FDOR�GHO�
PRYLPHQWR�WXULVWLFR��IDYRULWD�DQFKH�GD�XQD�IRUWH�FRRSHUD]LR�
QH�OHJDWD�DO�EUDQG�³'RPlQH�:DFKDX´�� 
���1RQRVWDQWH�FLz��HVLVWRQR�DOFXQL�SXQWL�GHEROL��QRQ�PDQFDQR�L�
FDVL�GL�DEEDQGRQR�GL�WHUUHQL�HFRORJLFDPHQWH�SUH]LRVL��WDOYROWD�
OH� RSSRUWXQLWj� GL� ODYRUR� DO� GL� IXRUL� GL� WXULVPR� H� DJULFROWXUD�
SRVVRQR�HVVHUH�SLXWWRVWR� OLPLWDWH�H�� LQILQH��XQ� OHJJHUR� LQYHF�
FKLDPHQWR� GHOOD� SRSROD]LRQH� �.LHQLQJHU� HW� DO��� ������� &RP�
SOHVVLYDPHQWH� OD�:DFKDX� SXz� HVVHUH� TXLQGL� ULWHQXWD� XQ�PR�
GHOOR�GL�VYLOXSSR�GHO� WHUULWRULR�GD�LPLWDUH�SHU�GLVWUHWWL�HFRQR�
PLFL�H�WXULVWLFL�OLJXUL�HG�LWDOLDQL��QRQRVWDQWH�QRQ�HVLVWD�XQ�WHU�
ULWRULR� FRQ� FDUDWWHULVWLFKH� VLPLOL�� GDO� PRPHQWR� FKH� OH� QRVWUH�
UHJLRQL�YLWLYLQLFROH�VSHVVR�QRQ�VL�DIIDFFLDQR�VX�FRUVL�G¶DFTXD��
R�TXDQWRPHQR�QRQ�GL�TXHVWD�GLPHQVLRQH� 
 
%LEOLRJUDILD 
 
%ൺඇඈඅං� /���0DQXDOH� GL� JHRJUDILD� GHO� WXULVPR�� 'DO� JUDQG�
WRXU�DL�VLVWHPL�WXULVWLFL��7RULQR��87(7������� 
 

%උඈർൺൽൺ�/���/¶LPSDWWR�VXO� WHUULWRULR�GHO� WXULVPR�FURFLHULVWL�
FR�� LO� FDVR� GHOOD� /LJXULD��/LJXULD�*HRJUDILD�� DQQR�;;,,�� Q��
����$,,*�/LJXULD��,PSHULD��������SS���-�� 
 

(අටൺඌ�/��9��� (O� SDLVDMH� GHO� YLxHGR�� VX� SDSHO� HQ� HO� HQRWXULV�
PR���7KH�ODQGVFDSH�RI�ZLQHV��7KHLU�UROH�LQ�WKH�:LQH�7RXULVP��
5LYDU��,GHD-8VDFK��9�����1�����������SS���-��� 
 

*ඎඅඅංඇඈ� $�� 3��� /ൺඋർඁൾඋ� )��� ,QWHJULW\� LQ� 81(6&2� :RUOG�
+HULWDJH� 6LWHV�� $� FRPSDUDWLYH� VWXG\� IRU� UXUDO� ODQGVFDSHV��
-RXUQDO�RI�&XOWXUDO�+HULWDJH�����������SS�����–���� 
 

,ർඈආඈඌ�� 7KH� :DFKDX� &XOWXUDO� /DQGVFDSH�� VFKHGD� Q�� �����
����� 
 

.ංൾඇංඇൾඋ�3�5���*ඎൾඋൾඅඅ�.���3ൾඇൾඋ�0���*RYHUQDQFH-PL[�
IRU� UHVLOLHQW� VRFLR-HFRORJLFDO� SURGXFWLRQ� ODQGVFDSHV� LQ� $XV�
WULD�–�DQ�H[DPSOH�RI�WKH�WHUUDFHG�ULYHULQH�ODQGVFDSH�:DFKDX��
LQ��8QLWHG�1DWLRQV�8QLYHUVLW\��6DWR\DPD� ,QLWLDWLYH�7KHPDWLF�
5HYLHZ� YRO�� ��� 0DLQVWUHDPLQJ� FRQFHSWV� DQG� DSSURDFKHV� RI�
VRFLR-HFRORJLFDO� SURGXFWLRQ� ODQGVFDSHV� DQG� VHDVFDSHV� LQWR�
SROLF\�DQG�GHFLVLRQ-PDNLQJ��������SS����-��� 
 

0ൺඍඁൾඎඌ�0���/D�YLWLFROWXUD�PHGLHYDOH�QHOOH�UHJLRQL�WUDQVDO�
SLQH�GHOO¶,PSHUR��LQ��/D�FLYLOWj�GHO�YLQR��)RQWL��WHPL�H�SURGX�
]LRQL�YLWLYLQLFROH�GDO�0HGLRHYR�DO�1RYHFHQWR��$WWL�GHO�FRQYH�
JQR� �0RQWLFHOOL� %UXVDWL�� $QWLFD� )UDWWD�� �-�� RWWREUH� �������
%UHVFLD��&HQWUR�FXOWXUDOH�DUWLVWLFR�GL�)UDQFLDFRUWD�H�GHO�6HEL�
QR��������SS����-���� 
 

0ൾඌർඁං�0��� 6XVWDLQDEOH� &\FOH� 7RXULVP� DORQJ� WKH� 'DQXEH�
&\FOH� 5RXWH� LQ� $XVWULD�� 7RXULVP� 3ODQQLQJ� 	� 'HYHORSPHQW��
�����������SS����-��� 
 

6ർංൾඇඓൺ�$���,ආൺඓංඈ�6���/D�VWLUSH�GHO�YLQR��1RELOL�DVFHQGHQ]H�
H� LQFURFL� EDVWDUGL� GHL� YLQL� SL�� DPDWL�� 0LODQR��0RQGDGRUL��
����� 
 

8ඇൾඌർඈ��&RQYHQWLRQ� FRQFHUQLQJ� WKH�SURWHFWLRQ�RI� WKH�ZRUOG�
FXOWXUDO� DQG� QDWXUDO� KHULWDJH� ZRUOG� KHULWDJH� FRPPLWWHH��
7ZHQW\-IRXUWK� VHVVLRQ� &DLUQV�� $XVWUDOLD�� ��� 1RYHPEHU� –� ��
'HFHPEHU������ 
 

)LJXUD����YLJQHWR�FRQ�HVSRVWR�LO�FDUWHOOR� 
GHO�³'RPlQH�:DFKDX´��IRWR�GHOO¶DXWRUH� 

 

)LJXUD����QDYH�GD�FURFLHUD�IOXYLDOH�DO�PROR�GL�'�UQVWHLQ�� 
VXOOR�VIRQGR�ULSLGL�YLJQHWL�WHUUD]]DWL���IRWR�GHOO¶DXWRUH� 

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

���3ULQFLSDOPHQWH�YLWLJQL�*U�QHU�9HOWOLQHU�H�5LHVOLQJ� 
 
���������KO�QHO�������SRFR�PHQR�GHOOD�/LJXULD����������,VWDW���FKH�SHUz�KD�
XQD�VXSHUILFLH�EHQ�PDJJLRUH� 
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���1RQ� FL� VRQR� QRWL]LH� FHUWH� DO� ULJXDUGR��PD�
OD�PDJJLRU�SDUWH�GHJOL� VWXGLRVL�SHQVD�FKH� OD�
FRVWUX]LRQH� GHO� &DVWHOOR� GHOOD� 3LHWUD� SRVVD�
DWWULEXLUVL�DL�9HVFRYL�GL�7RUWRQD�LQWRUQR�DOO¶�
DQQR� 0LOOH�� /D� SULPD� QRWL]LD� GRFXPHQWDWD�
ULVDOH�DO�������TXDQGR�2SL]]RQH�GHOOD�3LHWUD�
OR�DFTXLVWz�GDL�0DUFKHVL�GL�*DYL��FKH��D�ORUR�
YROWD�� q� SRVVLELOH� OR� DYHVVHUR� RWWHQXWR� GDL�
FLWDWL� 9HVFRYL� GL� 7RUWRQD��� 3HU� L� GXH� VHFROL�
SUHFHGHQWL� TXHVWD� GDWD� OH� FDUWH� WDFFLRQR� R�
VRQR�DQGDWH�SHUGXWH��(
�SHQVDELOH�FKH�D�ILQH�
;,,,��VHF��LO�FDVWHOOR�H�LO�VXR�IHXGR�VLDQR�SDV-�
VDWL�DJOL�6SLQROD��4XHVWL�XOWLPL�VFRPSDUYHUR�
GDO�IHXGR�QHO�������TXDQGR�7RORPHR�6SLQR�
OD��SULYR�GL� HUHGL�� FHGHWWH� L� VXRL�EHQL� DL� IUD�
WHOOL�$QWRQLRWWR�H�*HURODPR�$GRUQR��&RQ�OD�
VRSSUHVVLRQH�GHL�)HXGL�,PSHULDOL�FKH�VHJXu�LO�

7UDWWDWR�GL�&DPSRIRUPLR��QHO������LO�FDVWHOOR�IX�GDWR�DOOH�ILDP�
PH�GDL�VROGDWL�GL�1DSROHRQH�H��RUPDL�TXDVL�UXGHUH��SDVVz�LQ�SUR�
SULHWj� D�&OHPHQWLQD�%RWWD�$GRUQR� LQ�&XVDQL�� OD� TXDOH� OR� ODVFLz�
SRL� DO� ILJOLR� )HUGLQDQGR��1HO� ����� LO� IRUWLOL]LR� YLHQH� GLFKLDUDWR�
³0RQXPHQWR� SUHJHYROH� G
DUWH� H� GL� VWRULD´� GDO� 0LQLVWHUR� GHOOD�
3XEEOLFD� ,VWUX]LRQH�� 1HO� ����� JOL� HUHGL� %HUROGR� OR� UHJDODQR� DO�
&RPXQH�GL�9REELD�HG�LO�FDVWHOOR��JUD]LH�DQFKH�DOO
LQWHUYHQWR�GHOO¶�
$PPLQLVWUD]LRQH�3URYLQFLDOH�GL�*HQRYD�H�GL�QXPHURVL�YRORQWDUL��
GLYLHQH� RJJHWWR� GL� UHVWDXUR�� FRQ� ODYRUL� XOWLPDWL� QHO� ������ 1HO�
�����YL�q�VWDWD�XQ¶LPSRUWDQWH�ULVWUXWWXUD]LRQH�SHU�RSHUD�GHO�3DUFR�
1DWXUDOH�5HJLRQDOH�GHOO¶$QWROD��DO�TXDOH�q�DIILGDWD�OD�JHVWLRQH��,O�
FDVWHOOR��JHRVLWR�GHOOD�SURYLQFLD�GL�*HQRYD�G
LQWHUHVVH�UHJLRQDOH��
ID�SDUWH��ROWUH� FKH�GHO� WHUULWRULR�GHO� FLWDWR�3DUFR�� DQFKH�GHO�6LWR�
G
,PSRUWDQ]D�&RPXQLWDULD�³&RQJORPHUDWR�GL�9REELD´� 
���6L�WUDWWD�GL�XQ�IRUWLOL]LR�DOTXDQWR�VSHWWDFRODUH�FKH�LQ�HSRFD�PH�
GLHYDOH�IXQJHYD�GD�³VHQWLQHOOD´�GHOOD�VWUDGD�VRWWRVWDQWH��FROOHJD-�
PHQWR�WUD�JOL�DQWLFKL�WUDFFLDWL�GHOOD�³9LD�3RVWXPLD��SRL�³6WUDGD�GL�
/RPEDUGLD´��H�GHOOD�³9LD�GHL�)HXGL�,PSHULDOL´�R�³9LD�GHO�6DOH´���
FRPSUHVL� WXWWL� L� VXRL� WUDIILFL� H� SDVVDJJL�� 7XWWDYLD�� VHFRQGR� $��
3DVTXDOH��FRQWUDULDPHQWH�DOOH�DOWUH�IRUWH]]H�GHOOD�UHJLRQH�� OD�VXD�

SULQFLSDOH�SUHURJDWLYD�QRQ�HUD�TXHOOD�GL�FDVWHOOR�JLXULVGL]LRQDOH��
PD�GL�YHUR�H�SURSULR�DUURFFDPHQWR�HVWUHPR��,Q�RJQL�FDVR�DEELD�
PR�GL� IURQWH�XQD�FRVWUX]LRQH�DOTXDQWR�DUGLWD�H�FL� LQWHUURJKLDPR�
VX� FRPH� VLD� VWDWD� DIIURQWDWD�� DQFKH� GDO� SXQWR� GL� YLVWD� ORJLVWLFR��
YLVWL� JOL� VFDUVL� PH]]L� GHOO
HSRFD� H� OH� HQRUPL� GLIILFROWj� GRYXWH�
DOO
LPSRVVLELOH�SRVL]LRQH� 
���,O�&DVWHOOR� GHOOD�3LHWUD� q� XQ�XQLFXP� WUD� OH� IRUWLILFD]LRQL� OLJXUL�
SHU�OD�VXD�FDUDWWHULVWLFD�VWUXWWXUD�DUFKLWHWWRQLFD��FRQ�LO�VXR�VFHQR�
JUDILFR�PLPHWL]]DUVL�H�DPDOJDPDUVL�QHOOD�URFFLD��HG�XQ�VLJQLILFD�
WLYR�HVHPSLR�GL�FRQQXELR�WUD�TXDQWR�RIIHUWR�GDOOD�QDWXUD�H�LO�ODYR�
UR� GHOO
XRPR��/D� SDUWH� EDVVD� GHO� FDVWHOOR� DO� SLDQR� GHOO
LQJUHVVR��
SRVWD�D�VXG�H�SURWHWWD�GD�XQD�SLFFROD�FLQWD��RVSLWDYD�SUREDELOPHQ�
WH�L�PDJD]]LQL�SHU�OH�PXQL]LRQL�H�OH�SULJLRQL��$O�SLDQR�VXSHULRUH�
ULPDQJRQR�FKLDUH� WUDFFH�GL�XQ
DPSLD� VDOD�TXDGUDWD� FRPXQLFDQWH�
FRQ�XQD�VSHFLH�GL�FDPPLQR�GL�URQGD��LQVHULWR�IUD�OD�SDUHWH�GL�URF�
FLD�H�LO�PXUR�HVWHUQR�DIIDFFLDWR�VXO�SUHFLSL]LR� 
���,O� &DVWHOOR� GHOOD� 3LHWUD�� FRQ� L� VXRL� WRUULRQL� GL� ³&RQJORPHUDWR�
GHOOD�YDO�9REELD´��SXGGLQJD�ULVDOHQWH�DOO¶2OLJRFHQH��LQFRPEHQWL�
VXOOD�YDOOH��JLj�GDO������q�VWDWR�FRQVLGHUDWR�GDJOL�DSSDVVLRQDWL�GL�
URFFLD� XQ
LQWHUHVVDQWH� SDOHVWUD� GL� DUUDPSLFDWD�� FRQ� OD� SULPD�
DVFHQVLRQH� QRWD� DWWULEXLWD� D� %DUWRORPHR� )LJDUL�� 6LOYLR�2OFHVH� H�
5HQDWR�4XHVWD��7XWWDYLD��LO�WLSR�GL�URFFLD�ULFKLHGH�XQD�VXIILFLHQWH�
HVSHULHQ]D�DOSLQLVWLFD� 
���9LVLWDQGR�O
2UDWRULR�GHOOD�66��7ULQLWj�GL�9REELD��VL�SXz�DPPL�
UDUH�XQ�DIIUHVFR�GHO������FKH�ULSRUWD�OD�SL��DQWLFD�UDIILJXUD]LRQH�
GHO�FDVWHOOR� 
 

$FFHVVR��'DOOD�V�S����GHOOD�YDO�9REELD��SURYHQHQGR�GD�,VROD�GHO�
&DQWRQH��FLUFD�����NP�GRSR� OD� ORFDOLWj�9REELHWWD��ROWUHSDVVDWL� LO�
SRQWH�PHGLHYDOH�GL�=DQ�H�XQ�SLFFROR�LQYDVR�DUWLILFLDOH�VXO�WRUUHQ�
WH�9REELD��VL�SUHQGH�D�VLQLVWUD�XQ�VHQWLHUR�QHO�ERVFR��FRQ�VHJQD�
YLD�XQ�GLVFR�JLDOOR��FKH�SRUWD�DL�SLHGL�GHOOD� IRUWH]]D� LQ�PHQR�GL�
���PLQXWL��/D�YLVLWD�JXLGDWD�q�SRVVLELOH�QHL�PHVL�HVWLYL�FRQWDWWDQ�
GR�LO�3DUFR�1DWXUDOH�5HJLRQDOH�GHOO
$QWROD�LQ�RUDUL�G
XIILFLR� 
 

�����������������������������������������'DQLHOH�)HUUDQGR��$,,*�/LJXULD��*HQRYD� 
 

%LEOLRJUDILD� 
 

'��)ൾඋඋൺඇൽඈ��/DJKL�GL�/LJXULD�H�GLQWRUQL��&KLXVDQLFR��*UDILFKH�
$PDGHR�&HQWUR�6WDPSD�2IIVHW������ 
 

*�� %උൺඇർඎർർං�� *�� 3ൺඅංൺൺ�� $WODQWH� GHL� JHRVLWL� GHOOD� /LJXULD��
*XLGD�DOOD�OHWWXUD�GHO�SDHVDJJLR�JHRPRUIRORJLFR�OLJXUH��&DWDORJR�
GHL�%HQL�1DWXUDOL��6HUYL]LR�3DUFKL�H�$UHH�3URWHWWH�5HJLRQH�/LJX�
ULD��&KLXVDQLFR��*UDILFKH�$PDGHR�&HQWUR�6WDPSD�2IIVHW������ 
 

$��3ൺඌඊඎൺඅൾ��,�FDVWHOOL�GHOO
DOWD�YDOOH�6FULYLD��*HQRYD��'H�)HUUD�
UL������ 
 

0��6ൺඅඏඈ��'��&ൺඇඈඌඌංඇං��$SSHQQLQR�/LJXUH� H� 7RVFR-(PLOLDQR��
&ROODQD�³*XLGD�GHL�PRQWL�G
,WDOLD´��0LODQR��&�$�,�-7�&�,������� 

/¶DUGLWR�FDVWHOOR�
GHOOD�3LHWUD 
 

3DUFR�QDWXUDOH�GHOO¶ÈQWROD 

'XH�LPPDJLQL�GHO�&DVWHOOR��VLWR�LQ�FRPXQH�GL�9REELD���)RWR�GHOO¶DXWRUH� 
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)HUURYLH� LQ� /LJXULD�� �$� FRPSOHWDUH� TXDQWR� VFULWWR� VXO� Q�� �� GL�
/*��SUHFLVLDPR�-�WUDHQGR�OH�QRWL]LH�GDL�JLRUQDOL�ORFDOL��,O�6HFROR�
;,;�H�,O�7LUUHQR��GL�ILQH�JHQQDLR�-�FKH�SHU�LO�UDGGRSSLR�UHVLGXR�
GHOOD�3RQWUHPROHVH��FLUFD����NP��FL�VRQR�L�ILQDQ]LDPHQWL��PD�OD�
JDOOHULD� GL� YDOLFR� GHYH� DQFRUD� HVVHUH� SURJHWWDWD�� PHQWUH� SHU� OD�
*HQRYD-9HQWLPLJOLD� ������ NP�� L� ILQDQ]LDPHQWL� �����PLOLRQL� GL�
¼��GRYUDQQR�DVSHWWDUH�FKH�FL�VLD�O¶DFFRUGR�SUHYHQWLYR�VXO�SHUFRU�
VR��GDWR�FKH�©LO�SURJHWWR�-�FRPH�KD�GHWWR�O¶H[�VRWWRVHJUHWDULR�7UD-�
YHUVL�-�q�LQ�IDVH�GL�UHYLVLRQH�ULVSHWWR�DL�SLDQL�LQL]LDOLª��6H�DOPHQR�
SRL�VL� ODYRUDVVH�VSHGLWDPHQWH�FRPH� L�&LQHVL� VXOOD�*LEXWL-$GGLV�
$EHED������NP�FRVWUXLWL�LQ���DQQL��« 
 

*OL� DYRFDGL� FRQWLQXDQR� D� SUROLIHUDUH� QHOO¶$OJDUYH�PLQDF�
FLDWR�GDOOD� VLFFLWj�� �&RQ�TXHVWR�WLWROR�D�SLHQD�SDJLQD�LO�TXRWLGLD�
QR�OLVERQHVH�3XEOLFR�GHO�����������LQIRUPDYD�VX�XQD�FROWLYD]LRQH�D-
EXVLYD� �GL� EHQ� ���� HWWDUL�� LQ� XQD� UHJLRQH� VHFFD� FRPH� O¶$OJDUYH�

�O¶XQLFD�DUHD�SRUWRJKHVH�D�FOLPD�QHWWDPHQWH�PHGLWHUUDQHR���GRYH�
SHUDOWUR�FH�QH�VRQR�JLj�FLUFD�������KD�� ,QFXULRVLWL��DEELDPR�VFR�
SHUWR��VXO�VLWR�GHOOD�)$2�H�DQFKH�TXHOOR�ZZZ�LWDOLDIUXLW�QHW��FKH�
OD�FROWLYD]LRQH�GL�TXHVWD�ODXUDFHD��3HUVHD�JUDWLVVLPD�0LOO���RULJL�
QDULD�GHO�0HVVLFR�VL�q�HVWHVD�GD�TXDOFKH�DQQR�LQ�(XURSD��$�SDUWH�
OD�6SDJQD��FKH�FROWLYD�O¶DYRFDGR�DOOH�&DQDULH�H�VXOOD�WHUUDIHUPD��
VX�FLUFD��������KD���OD�FROWXUD�-�VHFRQGR�GDWL�GL�ILQH������-�q�SUH�
VHQWH�LQ�3RUWRJDOOR��LQ�*UHFLD��������KD���LQ�)UDQFLD������KD��H�LQ�
,VUDHOH���������KD���GD�SRFR�DQFKH�LQ�6LFLOLD������KD��GL�FXL�����
JLj�LQ�SURGX]LRQH�QHO���������4XL�VL�q�WUDWWDWR�VRSUDWWXWWR�GL�WHUUHQL�
DEEDQGRQDWL� R� HVDXVWL� FKH� VRQR� VWDWL� ERQLILFDWL� H� ULFRQYHUWLWL� DOOD�
SURGX]LRQH�GL�TXHVWD�WLSRORJLD�GL�IUXWWR��PROWR�ULFKLHVWR�SHU�LO�VD�
SRUH�H� LO�SRWHUH�QXWULWLYR��,O�FRQVXPR�GHOO
DYRFDGR�q� LQ�IRUWH�FUH�
VFLWD�QHOOD�PDJJLRU�SDUWH�GHL�3DHVL�GHOO
8(��FRQ�XQD�PHGLD�DQQXD�
SUR-FDSLWH�GL�XQ�FKLOR�H�SLFFKL�GL�����NJ�QHL�3DHVL�VFDQGLQDYL��O
D�
VSHWWR� VX� FXL� O
LQGXVWULD� VWD� SXQWDQGR� q� TXHOOR� GL� YHQGHUH� LO� IUXW�
WR UHDG\-WR-HDW�� PDWXUR��� 
���,�PDJJLRUL�SURGXWWRUL�VRQR�0HVVLFR����������KD�FROWLYDWL���&R�
ORPELD�����������3HU�����������WUD�L�PDVVLPL�HVSRUWDWRUL�LQ�(XUR�
SD���+DLWL�����������,QGRQHVLD�����������&LOH��.HQ\D��&LQD��86$�� 
 

,QGLD��VHPSUH�SL��IRUWL�OH�SURWHVWH�FRQWDGLQH����1HO�3DHVH�FKH�
FRQWD�LO�PDJJLRU�QXPHUR�GL�FRQWDGLQL������PLOLRQL��ROWUH�LO�����
GHOOD�IRU]D�ODYRUR�QD]LRQDOH��OD�&LQD�QH�FRQWD�³VROR´�����PLOLR�
QL�� L� UDSSRUWL� WUD�TXHVWD�FDWHJRULD�H� LO�*RYHUQR�VRQR�SHVVLPL�GD�
TXDQGR�VRQR�VWDWH�DSSURYDWH�������������WUH�OHJJL�FKH�OLEHUDOL]�
]DQR� LO� FRPPHUFLR� GHL� SURGRWWL� DJULFROL�� HOLPLQDQGR� LO� UHJLPH�
GHL�SUH]]L�FRQWUROODWL�GDOOR�6WDWR��*OL�DJULFROWRUL�VRVWHQJRQR�O¶LQ�
FRVWLWX]LRQDOLWj� GHOOH� QRUPH��PD� OD�&RUWH� 6XSUHPD� QRQ� VL� SUR�
QXQFLD�LQ�SURSRVLWR�SUHIHUHQGR�DVVXPHUH�XQD�IXQ]LRQH��GHO�WXWWR�
DQRPDOD��GL�PHGLDWRUH� WUD� ORUR�H� LO�JRYHUQR�QD]LRQDOLVWD�GL�1D�
UHQGUD�0RGL�� LO� FKH� KD� GDWR� OXRJR� D� XQD� VHPSOLFH� VRVSHQVLRQH�
GHOOH� OHJJL� LQYHFH� FKH� DOOD� ORUR� DEURJD]LRQH�� /D� VLWXD]LRQH� q�
SHJJLRUDWD� GDO� IDWWR� FKH� LQ� ,QGLD� -� GRSR� OD� ³ULYROX]LRQH� YHUGH´�
GHJOL�$QQL����-�VL�q�SDVVDWL�JUDGXDOPHQWH�GD�XQ¶DJULFROWXUD� WUD�
GL]LRQDOH� DG�XQD�GL� WLSR�³LQGXVWULDOH´��FKH�KD�SURPRVVR�FROWXUH�
DG�DOWR�UHQGLPHQWR��FRPH�JUDQR��ULVR��FDQQD�GD�]XFFKHUR��FRWRQH�
�ELVRJQRVH� GL� LUULJD]LRQH�� FRQFLPL� FKLPLFL� H� SHVWLFLGL��� HOLPL�
QDQGR� GL� IDWWR� OHJXPL� H� IUXWWD�� QRQ� VRYYHQ]LRQDWL�� ,Q� WHRULD� L�
SURGXWWRUL�SRWUHEEHUR�DYYDQWDJJLDUVL�LQ�XQ�PHUFDWR�OLEHUR��PD�VL�
WUDWWD� LQ� JHQHUH� GL� D]LHQGH� SLFFROLVVLPH� �PHGLD� ���� HWWDUL�� H� L�

FRQGXWWRUL� VRQR�SRYHULVVLPL�H� ORFDOPHQWH�PDOH�RUJDQL]]DWL�SHU�
WHQHU� WHVWD� DOOH�JUDQGL� D]LHQGH�GHO� VHWWRUH� DJUR-DOLPHQWDUH�� FKH�
WHQGHUHEEHUR�DG�DEEDVVDUH� L�SUH]]L�G¶DFTXLVWR��GD�TXL� OD�SUHIH�
UHQ]D�GHL�FRQWDGLQL�SHU�XQ�VLVWHPD�GL�SUH]]L�PLQLPL�JDUDQWLWL� 
���1DWXUDOPHQWH��QHOOD�JUDQGH�³JDODVVLD´�GHOO¶DJULFROWXUD�LQGLDQD�
FL�VRQR�DQFKH�VLWXD]LRQL�GLYHUVH��PDJDUL�DOO¶DYDQJXDUGLD��FRPH�

TXHOOD�GHOO¶$QGKUD�3UDGHVK����������NP��H����POQ�GL�DELWDQWL���
GRYH� LO� JRYHUQR� ORFDOH� -� SHU� FRQWUDVWDUH� L� GDQQL� GHOOD� ³ULYROX-�
]LRQH� YHUGH´� -� FHUFD� GL� FRQYLQFHUH� �� PLOLRQL� GL� DJULFROWRUL� D�
PHWRGL� QDWXUDOL� GL� ³DJUR-HFRORJLD´� SHU� QXWULUH� HQWUR� VHL-VHWWH�
DQQL�OD�WRWDOLWj�GHL�VXRL�DELWDQWL���QRWL]LH�GD�/H�0RQGH� 
 

8Q� HVHPSLR� SHU� OH�&LQTXH�7HUUH"� �,O�3DUFR�GHOOH�&LQTXH�7HUUH�
VRIIUH� SHU� O¶DVVDOWR� GHO� WXULVPR� GL�PDVVD�� OR� VDSSLDPR�� /R� VWHVVR�
VXFFHGH� GD� TXDOFKH� WHPSR� SHU� LO�3DUF� QDWLRQDO� GHV� &DODQTXHV�
QHOO¶DUHD�PDUVLJOLHVH��YLWWLPD�GL�³VXUIUpTXHQWDWLRQ´���FLRq�GL�XQ�HF�
FHVVR�GL�IUHTXHQWDWRUL��DOPHQR�QHO�SHULRGR�SULPDYHULOH-HVWLYR���FRQ�
SLFFKL�GL�������YLVLWDWRUL� DO�JLRUQR� LQ�DOFXQH�]RQH� ULVWUHWWH��1RQR�
VWDQWH� LO�SDUFR�SURYHQ]DOH�DEELD�VXOOD� WHUUDIHUPD�XQD�VXSHUILFLH�GL�
��� NP��FRQWUR� L� ������ GL� TXHOOR� VSH]]LQR�� OH� ]RQH� SL�� IUHTXHQWDWH�
VRQR�DVVDL�SLFFROH�� FLRq� OH� IDPRVH�³FDODQTXHV´� �FDODQFKH�� GD�QRQ�
FRQIRQGHUVL�FRL�FDODQFKL��WLSLFKH�IRUPH�GL�HURVLRQH�QHL�WHUUHQL�DUJLO�
ORVL���FLRq�SLFFROH�LQVHQDWXUH�GL�IRUPD�DOOXQJDWD�VFDYDWH�QHL�WHUUHQL�
FDOFDUHL���FRQ�HIIHWWL�HVWUHPDPHQWH�QHJDWLYL�FRPH�VL�YHGH�GD�TXHVWD�
IRWR�GL�=DFKDULH�%UX\DV��VX�/H�0RQGH�GHO������������UHODWLYD�DOOD�
FDODQFD�GL�(Q-YDX��3HU�
ULWURYDUH�XQ�FHUWR�HTXL�
OLEULR�� LO� 3DUFR� VWD� ID�
FHQGR� XQ¶RSHUD]LRQH�
GL�³GH-PDUNHWLQJ �́�SXE-
EOLFLWj� DOOD� URYHVFLD���
UHQGHQGR� SL�� GLIILFLOH�
DFFHGHUYL�� LQVLVWHQGR�
VXL� VXRL� GLIHWWL� �����
FRQVLJOLDQGR� DOPH�
QR� GL� YLVLWDUOR� LQ� DX�
WXQQR-LQYHUQR��PD��YL-�
VWR� FKH� FRQWD� DQQXDOPHQWH� TXDVL� ��PLOLRQL� GL� YLVLWDWRUL��VSHUDUH�
FKH�JOL� DPDQWL�GHOOD�EDOQHD]LRQH� LQ�TXHVWL�VLWL�VWUDRUGLQDUL�GLPL�
QXLVFDQR�SDUH�XQ�VRJQR�LUUHDOL]]DELOH��G¶DOWUD�SDUWH��OD�VSLDJJHWWD�
DOO¶LQWHUQR�GHOOD�FDODQFD�q�PROWR� ULGRWWD��FRPH�VL�YHGH�GDOOD� IRWR�
TXL�VRWWR��VXOOD�GHVWUD��� 

 

9$5,(�'$/�021'2 

5HFHQWH�FROWXUD�GL�DYRFDGR�LQ�$OJDUYH��3RUWRJDOOR� 

$JULFROWULFL�LQ�XQ¶D]LHQGD�ELRORJLFD�D�*XQWXU��$QGKUD�3UDGHVK� 
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���/¶(VWpUHO�q�XQ�PDVVLFFLR�GL�FLUFD����NP�LQ�VHQVR�(-:�H�GL�FLUFD����
LQ�VHQVR�1-6��WUD�OD�1DSRXOH��GLSDUWLPHQWR�GHOOH�$OSL�0DULWWLPH��H�
6W-5DSKDsO� �'LSDUWLPHQWR� GHO�9DUR��� FRQ� SUROXQJDPHQWR� GL� ��� NP�
YHUVR�1:��XQ¶DQWLFD�FRODWD�SLURFODVWLFD�PHVVD�LQ�YLVWD�GDOO¶HURVLRQH��
D�1�GL�)UpMXV�H�GHO�0X\��FKLDPDWD�&ROOD�GHO�5RXHW�H�FXOPLQDQWH�D�
����P���,O�FXOPLQH�GHOO¶(VWpUHO�q�LO�PRQWH�9LQDLJUH�P������� 

���/¶RULJLQH�JHRORJLFD�GDWD�GDO�3HUPLDQR� �FLUFD�����PLOLRQL�GL� DQQL�
ID��� XQ� ULIW� FRQWLQHQWDOH� VL� DSUu� QHOOR� ]RFFROR� FULVWDOOLQR�� &DPLQL� H�
FRODWH�GL�ODYH�DFLGH��ULROLWL��SLURPHULGL��VL�DSULURQR�XQ�SDVVDJJLR�WUD�
JOL� JQHLVV� H� L� PLFDVFLVWL�� WUD� OH� VSHVVH� DUHQDULH� URVVH� H� OH� DUHQDULH�
JULJLH�GHO�&DUERQLIHUR��5LFRUGLDPR�FKH�DOORUD�LO�FRQWLQHQWH�VL�WURYD�
YD�LQ�]RQD�WURSLFDOH�H�FKH�OD�VXD�OHQWD�GHULYD�YHUVR�1RUG�SURYRFz�XQ�
OXQJR�SURVFLXJDPHQWR��8QD�QXRYD� IDVH�YXOFDQLFD�D�6XG��PROWR�SL��
UHFHQWH� ����PLOLRQL�GL�DQQL��FRVWLWXu� O¶HVWHUHOOLWH� �GLRULWH��DOO¶LQFLUFD�

DOO¶LQL]LR�GHO�VROOHYDPHQWR�DOSLQR�� 
���/¶LQWHUD�SDUWH�PHULGLRQDOH� GHO�PDVVLFFLR� FUROOz�QHO�0HGLWHUUDQHR�
�HUD� VHFRQGDULD��� VL� ULWURYD� XQ¶HYROX]LRQH� JHRORJLFD� VLPLOH� QHOOD�
&RUVLFD�RFFLGHQWDOH� 
���/¶(VWpUHO�SUHVHQWD�SDHVDJJL�VSHFLILFL��PROWR�GLYHUVL�GD�TXHOOL�GHOOD�
3URYHQ]D�FULVWDOOLQD��0DXUL��H�VRSUDWWXWWR�GHOOD�YLFLQD�3URYHQ]D�VH�
GLPHQWDULD� 
-�XQ�OLWRUDOH�URFFLRVR��VSOHQGLGR�SHU�LO�FRQWUDVWR�WUD�OH�URFFH�³URVVH´�
H�LO�EOX�GHO�PDUH� 
-� L� YDVWL� JKLDLRQL� �¶JODwUHV¶� LQ� SURYHQ]DOH�� GL� SHQGLR�� IRUPDWLVL� QHO�
FRUVR�GHJOL�HSLVRGL�SHULJODFLDOL�TXDWHUQDUL� 
-�GHL�VXROL�VRWWLOL��UDQNHUV���VDOYR�FKH�QHO�YHUVDQWH�1RUG� 
-� GHOOH� YDVWH� HVWHQVLRQL� GL� PDFFKLD� EDVVD� �R� µJDULJD¶� FRQ� WHUPLQH�
SURYHQ]DOH� RUPDL� HQWUDWR� QHOO¶XVR� VFLHQWLILFR��� YHJHWD]LRQH� PROWR�
GHJUDGDWD� D� FDXVD� GHL� JUDQGL� LQFHQGL� FKH� GHYDVWDQR� TXDVL� WXWWR� LO�
PDVVLFFLR���R���YROWH�SHU�VHFROR� 

���,� YHUVDQWL� VHWWHQWULRQDOL� RIIURQR� XQD� IRUHVWD� GL� OHFFL�
�4XHUFXV�LOH[���GL�TXHUFH�GD�VXJKHUR��4XHUFXV�VXEHU��H�GL�
FDVWDJQL�� FKH� SHUPHWWRQR� LQ� DXWXQQR� -� VH� OH� SLRJJH� VRQR�
VWDWH� VXIILFLHQWL� -� GHOOH� EHOOH� UDFFROWH� GL� IXQJKL� �SRUFLQL� H�
ILQIHUOL�R�FKLRGLQL��WUD�JOL�DOWUL���,�FRUEH]]ROL��$UEXWXV�XQH�
GR��VRQR�VSOHQGLGL�LQ�RWWREUH-QRYHPEUH��OD�SULPDYHUD�YHGH�
OD� ILRULWXUD�GHJOL� DVIRGHOL� H� GHL� FLVWL�� VHQ]D�GLPHQWLFDUH� OD�
ODYDQGD�VWRHFKDV�H�OH�JUDQGL�SLDQWH�GL�HULFD�DUERUHD� 
���$OFXQH� SLVWH� IRUHVWDOL� �LQ� FDWWLYR� VWDWR�� SHUFRUURQR� LO�
PDVVLFFLR�� ODUJDPHQWH� SURWHWWR� GDOO¶XUEDQL]]D]LRQH� SHU� OD�
SUHVHQ]D�GL�IRUHVWH�GHPDQLDOL�H�FRPXQDOL��JHVWLWH�GDOO¶21)�
�2IILFH�QDWLRQDO�GHV�IRUrWV���VRJJHWWH�D�PROWL�UHFHQWL�UHJROD�
PHQWL�GL�SURWH]LRQH� 

---------------------------- 
���,O� QRPH� µHVWpUHO¶� q� SRVVLELOH� FKH� GHULYL� GDO� ODWLQR� µVWHULOLV¶� �LQ�
SURYHQ]DOH� µHVWHULOH¶� >SURQ�� VGUXFFLROD@�� PD� OD� UHJLRQH� YL� q� RJJL�
GHWWD�(VWHUpX��� LQ� TXDQWR� VL� WUDWWD� GL� WHUUHQL� QRQ� IHUWLOL� VLWL� WUD� JOL�
DQWLFKL�³JUDQDL´�URPDQL�GHO�EDVVR�$UJHQV��)UpMXV��H�GHO�EDVVR�6LD�
JQH��0DQGHOLHX���TXDQWR�DO�PRQWH��q�DVVDL�SUREDELOH�GHULYL�GDO�QR�
PH� GHO� VRPPDFFR� �5KXV� FRULDULD�� SLDQWD� IUHTXHQWH� QHOOD� JDULJD�
PHGLWHUUDQHD��� FKH� q� GHWWR� LQ� IUDQFHVH� �O¶DWWHVWD]LRQH� q� GHO� ������
µYLQDLJULHU¶��D�1(�GL�1L]]D�HVLVWH�XQ�ULOLHYR�GL�WDOH�QRPH���1RQ�q�GD�
HVFOXGHUH�FKH�LO�QRPH�µYLQDLJUH¶��FKH�LQ�OLQJXD�VLJQLILFD�µDFHWR¶��VLD�
XQD�IRUPD�GLDOHWWDOH�GHULYDWD�GDO�IDWWR�FKH�GDL�IUXWWL�GHO�VRPPDFFR��
UDFFROWL�DFHUEL��IDWWL�HVVLFFDUH�H�SRL�WULWDWL��VL�RWWLHQH�XQD�VSH]LD�GDO�
VDSRUH�DFLGXOR��VLPLOH�DO�VXFFR�GHO�OLPRQH��H�TXLQGL�DOO¶DFHWR���RJJL�
PROWR�XVDWD�QHOOD�FXFLQD�GHO�9LFLQR�2ULHQWH�PHGLWHUUDQHR�� 
���/¶DXWRVWUDGD�$��QRQ�DWWUDYHUVD�O¶(VWpUHO�JHRORJLFR��SHUDOWUR�EHQ�
YLVLELOH�D�VXG�GHO�SHUFRUVR�� WUD� L�FDVHOOL�GL�0DQGHOLHX�H�)UpMXV�� OD�
VWUDGD�VWDWDOH�Q����OR�DWWUDYHUVD�GD�:�D�(��PD�LO�SL��EHO�SHUFRUVR�q�
TXHOOR�VHJXLWR�GDOOD�VWUDGD�OLWRUDQHD� 
 
���(¶�PHJOLR� QRQ� FKLDPDUOD� ³SRUILGR� EOX´� SHU� ULVHUYDUH� O¶HWLPR� DO�
³SRUILGR�DPDUDQWR´�GHO�3HUPLDQR� 

 
��/H�IRWRJUDILH�VRQR�GHOO¶DXWRUH�� 

8Q�SDHVDJJLR�HFFH]LRQDOH�LQ�3URYHQ]D��O¶(VWpUHO 
 

-HDQ�6DUUDPpD 

325),', 

$6)2'(/2 

*/$Í5(  &$/,&Ñ720(�

�0217�9,1$,*5( 

$6)2'(/2 
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]R�VHFROR�ID��YRUUHL�ULFRUGDUH�TXHVWD�³ULYLVWLQD´��GL�
FXL�KR�VROR�SRFKH�DQQDWH��H�GL�FXL�QHDQFKH�JOL�HQWL�
SURPRWRUL� �,WDOLD� 1RVWUD� LQ� SULPLV� H� SRL� &$,�� 3UR�
1DWXUD��::)��SDUH� ULFRUGLQR�SL�� O¶HVLVWHQ]D�� �'DO�
SULPR� QXPHUR�� GL� VROH� ��� SDJLQH�� ILQR� DO� ����� GL�
PDJJLRU�IRUPDWR�H����SS���QRQ�XQR�GHL�WHPL�LPSRU�
WDQWL� q� HVFOXVR�� FRQ� LQWHUYHQWL� SHUWLQHQWL� H� DFFHQWL�
EHQ�FKLDUL��QRQ�GL�UDGR�FRQ�WRQL�LURQLFL�H�DQFKH�VDU�
FDVWLFL��FRPH�OD�ULSURGX]LRQH�GL�XQD�VFULWWD�FRQWUR�OD�
FDFFLD�QHOOD�UHJLRQH�IUDQFHVH�GHOOH�'RPEHV��D�1�GL�
/LRQH��&KDVVH� j� OD� FKDVVH�� SODFH� j� OD� YLH��&DFFLD�
DOOD�FDFFLD��SRVWR�DOOD�YLWD���D�YROWH�SXUH�SURYRFDWRUL�
QHL�FRQIURQWL�GL�FHUWL�SROLWLFL��$OWUL�WHPSL�����*�*�� 
 

*��5ඈඌඌඈ�'ൾඅ�%උൾඇඇൺ�-�0��0ංඇൾඅඅൺ��D�
FXUD� GL���&¶HUD� XQD� YROWD� LO� IXWXUR�� 8Q�
YLDJJLR�QHOO¶�DUFKHRORJLD�LQGXVWULDOH�GHO�
OD� /LJXULD�� 5RPD�� *(',� *UXSSR� (GLWR�
ULDOH��������SS����� � 

���,O�YROXPHWWR��RIIHUWR� LQ�RPDJJLR�FRQ� LO�JLRUQDOH�
/D� 5HSXEEOLFD� HGL]LRQH� JHQRYHVH�� FRVWLWXLVFH�
XQ¶LQWHUHVVDQWH� QRYLWj� SHUFKp� GHGLFDWR� D� XQ� DUJR�
PHQWR�FKH� ILQRUD� � DQFKH�D� OLYHOOR� DFFDGHPLFR� HUD�
VWDWR�FRQVLGHUDWR�GL�VFDUVD�LPSRUWDQ]D��H�SURSULR�LQ�
XQD�FLWWj�FRPH�*HQRYD�FKH�HUD�ULFFKLVVLPD�GL�PD�
QXIDWWL�GL�DUFKHRORJLD� LQGXVWULDOH��SUHVHQWL�SHUDOWUR�
DQFKH�LQ�SDUHFFKLH�DOWUH�ORFDOLWj�GHOOD�UHJLRQH��� 
���,O�WHVWR�q�VXGGLYLVR�LQ����EUHYL�FDSLWROL��TXDVL�WXWWL�
DIILGDWL�DG�HVSHUWL��SDUHFFKL�VRQR�GRFHQWL�XQLYHUVL�
WDUL�� H� UHODWLYL� �VDOYR� O¶XOWLPR�� D� VLQJROL� HGLILFL� R�
DUHH�R�LPSLDQWL��PD�OD�ORUR�OHWWXUD�QRQ�q�-�D�PLR�SD�
UHUH�-�GHO�WXWWR�DSSDJDQWH�SHU�OR�VFDUVR�DSSURIRQGL�
PHQWR� GL� WDOXQH� GHOOH� FRVH� WUDWWDWH�� FKH� q� GLIILFLOH�
GLSHQGD� GDOOD� VFDUVD� GRFXPHQWD]LRQH� GLVSRQLELOH�
PD�FKH�IRUVH�DSSDUH�GHWWDWR�GDO� WLPRUH�GL�DYHU�«�
RVDWR� WURSSR� �F¶q� LQIDWWL�� QHO� FDSLWROR� FRQFOXVLYR�
SURSULR�LO�ULIHULPHQWR�D�LQWHUYHQWL�VXL�VRFLDO�GL�SHU�
VRQH�FKH�VL�PHUDYLJOLDQR�FKH�VL�YRJOLDQR�³VDOYDUH´�
GHJOL�HGLILFL�GHILQLWL�RUUHQGL�-�H�IRUVH�OR�VRQR�GD�XQ�
SXQWR� GL� YLVWD� VROR�DUWLVWLFR� -�PD� OD� FXL� FRQVHUYD�
]LRQH�q�JLXVWDPHQWH�ULWHQXWD�LPSRUWDQWH�SHU�OD�VWR�
ULD�ODWR�VHQVX�GHL�QRVWUL�FHQWUL�DELWDWL��� 
���,Q�RJQL�FDVR��RWWLPD�q�VWDWD�OD�GHFLVLRQH�GHOOD�'L�
UH]LRQH�GHO�TXRWLGLDQR�GL�GLVWULEXLUH�LO�WHVWR�LQ�WXWWD�
OD� UHJLRQH��GLYHUVDPHQWH�GD�TXDQWR� IDWWR�QHO������
SHU�XQ¶LQL]LDWLYD�DQDORJD��GDO�WLWROR�³$UWH�PHGLHYD�
OH�ULWURYDWD´��FKH�IX�ULVHUYDWD�DL�VROL�OHWWRUL�GL�*HQR�
YD��PD�FKH�RUD�q�GLVSRQLELOH�RQ�OLQH�����*�*�� 

 

�� 

�������������������������������������������������������������������� 

$QQR�;;,,,���Q�����0DU]R����� 
 

�FKLXVR�LO����IHEEUDLR�������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��-��WHOHIRQR������������� 
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�'ൺൿංඌඍ�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�LQYLL�DOO¶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 

 

6(*1$/$=,21,�	�5(&(16,21, 

 

��$,,*�-�6H]LRQH�/LJXULD 

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

/,*85,$ 
*(2*5$),$ $�� %ඈඇඇൾඍ�� )XRUL� GDOOH� PDSSH�� 8Q� YLDJJLR�

IDQWDVWLFR�LQ�OXRJKL�LQHVSORUDWL��0LODQR��%ODF�
NLH�(GL]LRQL��������SS�������HXUR������ 
 

���4XDVL�WXWWL�JOL�DQQL��VRWWR�OH�)HVWH��HVFH�TXDOFKH�OLEUR�GL�
JHRJUDILD�FXULRVR�R�IXRUL�GHO�FRPXQH��XWLOH�FRPH�SDVVD�
WHPSR�QHOOH�EUXWWH�JLRUQDWH��H�WDQWR�SL��RUD��QHOOD�VHPL-
FODXVXUD�FKH�FL� q� LPSRVWD���4XHVWR�QRQ�q�SURSULDPHQWH�
XQ� OLEUR� GL� JHRJUDILD� �DQFKH� VH� O¶DXWRUH� q� XQ� JHRJUDIR��
GRFHQWH� GL� *HRJUDILD� VRFLDOH� DOO¶8QLYHUVLWj� GL� 1HZFD�
VWOH��� PD� XQD� VSHFLH� GL� YDJDERQGDJJLR� LQ� PROWL� OXRJKL�
�UHDOL� H� D� YROWH� VROR� LPPDJLQDWL� SHUFKp� GHVFULWWL� FRPH�
XQD�UHDOWj�GHO�SDVVDWR���XQD�FLQTXDQWLQD��GL�FXL� O¶DXWRUH�
SDUOD� FRQ� WRQR� JUDGHYROH� �PHULWR� DQFKH� GHO� WUDGXWWRUH��
/RUHQ]R�9HWWD���RIIUHQGR�LQIRUPD]LRQL�H�FXULRVLWj�FKH�QH�
UHQGRQR�DSSDJDQWH� OD�OHWWXUD��7UD�L� WDQWL��XQ¶LVROD�DUWLIL�
FLDOH��XQ�FLPLWHUR� �PROWR� IUHTXHQWDWR�GL�QRWWH��QHOOH�)L�
OLSSLQH�� XQD�FLWWj� YLFLQR�D�&KHUQRE\O¶��PDL� DELWDWD�� XQD�
FLWWj�VRWWHUUDQHD�LQ�&DSSDGRFLD��OD�FLWWj�PRUWD�GL�$JGDP�
QHO�1DJRUQR�.DUDEDFK��OHWWHUDOPHQWH�GLVWUXWWD�QHO������
QHO�FRUVR�GHO�FRQIOLWWR�WUD�$]HUL�H�$UPHQL��H�GL�FXL�YHQ�
JRQR�IRUQLWH�DQFKH�OH�FRRUGLQDWH�JHRJUDILFKH�����*�*�� 
� 
;�� 'ൾඌൻඋඈඌඌൾ�� &ULVWLQD� 7ULYXO]LR� GH� %HOJLR-�
MRVR�� DFWULFH� GH� O¶8QLWp� LWDOLHQQH�� ©+LVWRULHQV�
HW�*pRJUDSKHVª�������QRY��������SS����-�� 
 

���$OO¶LQWHUQR� GL� XQ� QXRYR� DPSLR� GRVVLHU� GHGLFDWR� DOO¶�
LPSRUWDQ]D� GHOOH� GRQQH� QHOOD� VRFLHWj� �³8QH� KLVWRLUH�
PL[WH´��SS����-����TXHVWR�EUHYH�DUWLFROR�PHWWH�LQ�OXFH�LO�
UXROR�GHOOD�QRELOGRQQD�ORPEDUGD�QHOOD�VWRULD�GHOO¶XQLWj�
G¶,WDOLD��RVVHUYDQGR�LO�GLYDULR�WUD�OD�PRELOLWD]LRQH�IHP�
PLQLOH� DOO¶HSRFD� GHO� 5LVRUJLPHQWR� H� O¶DFFHVVR� WDUGLYR�
GHOOH�GRQQH�D�XQD�FLWWDGLQDQ]D�SLHQD�H�FRPSOHWD� 
���,Q�XQD�VWRULRJUDILD�WXWWRUD�DUURFFDWD�VXL�JUDQGL�SHUVR�
QDJJL� PLOLWDUL� �TXDQWR� VSD]LR� QHL� QRVWUL� OLEUL� GL� VWRULD�
DJOL�LQHWWL�PLOLWDUL�GL�FDUULHUD�GHJOL�XOWLPL�GXH�VHFROL��(�
TXDQWH�VWUDGH�GL�FLWWj�D�ORUR�LPPHULWDWDPHQWH�GHGLFDWH��
H�SROLWLFL��ILJXUH�FRPH�TXHOOD�GHOOD�7ULYXO]LR��FKH�JLj�D�
���DQQL�VL�HUD�VHSDUDWD�GDO�PDULWR�OLEHUWLQR��ULVFKLDQR�GL�
ULPDQHUH�SUHVVRFKp�LJQRWH��H�Vu�FKH�TXL�QRQ�VL�WUDWWD�GL�
XQD�GRQQD�FKH� LQWHUYHQQH�VROR�QHL�VDORWWL�R� LQ�TXDOFKH�
DOFRYD��PD�GL�FKL�-�SXU�LQIHUPD�-�GLUHVVH�LO�VHUYL]LR�LQ�
IHUPLHULVWLFR�DO�WHPSR�GHOOD�5HSXEEOLFD�URPDQD�H�GHGL�
Fz�WDQWR�WHPSR�DOOD�FDXVD�GHOO¶XQLWj�QD]LRQDOH����*�*�� 
 

/¶$PELHQWH�QDWXUDOH�H�XUEDQR��*HQRYD������
-������ULYLVWD�WULPHVWUDOH� 
 

���3HU�UDPPHQWDUH�TXDQWR�O¶LQWHUHVVH�DPELHQWDOLVWLFR�IRV-�
VH�VHQWLWR�LQ�/LJXULD�GDOOH�SHUVRQH�SL��DYYHUWLWH�JLj�PH]-�
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/D� VSLDJJLD�GL�6HVWUL�3RQHQWH�SULPD�GHO� ������1HOOR� VIRQGR� VL� QRWD� LO� FDVWHOOR�5DJJLR�� IDWWR�
HGLILFDUH�QHO�WDUGR�2WWRFHQWR�GDOO¶DUPDWRUH�H�LQGXVWULDOH�(GLOLR�5DJJLR������-������DO�FRQILQH�
FRQ�&RUQLJOLDQR��GHPROLWR�QHO�������/¶DUHQLOH�GHWWR�GHOOD�)RVVD�HUD�TXDQWR�UHVWDYD�GHOO¶DQWLFR�
OLGR�GL�6HVWUL��LQ�XVR�DL�SHVFDWRUL��D�VLQLVWUD�VL�LQWUDYHGRQR�GXH�JR]]L��H�D�TXDOFKH�EDJQDQWH��PD�
GRSR�SRFR�TXHVWL�VSD]L� IXURQR�RFFXSDWL�GDOOH�DWWUH]]DWXUH�FDQWLHULVWLFKH��H�RJJL� LO� OLWRUDOH�GD�
YDQWL�DOOD�FLWWj�q�FRPSOHWDPHQWH�WUDVIRUPDWR��FRPH�VL�SXz�YHGHUH�GDOOH�LPPDJLQL�DHUHH�RQ�OLQH�� 


