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

3URJUDPPD�
GL�1RYHPEUH���'LFHPEUH�������

�
0DUWHGu�� ���QRY��� 6HUDWD�OLEHUD�
�
0DUWHGu� ���QRY��� 7UDGL]LRQDOH�FDVWDJQDWD�
�q�JUDGLWD�SUHQRWD]LRQH�HQWUR�LO���QRY��7HO������������±�/HOOL��
�
0DUWHGu� ���QRY��� 6LPXOD]LRQL�QXPHULFKH�LQ�FRVPRORJLD�

�'��*LXQFKL��
�
��0DUWHGu� ���QRY��� ����������TXDWWUR�VHFROL�GRSR�OD�6WHOOD�
� � � � 1RYD�GL�.HSOHUR� ���������������*��&RUWLQL��
�
��0DUWHGu� ���QRY��� /D�61�����HW�VFRSHUWD�GD�
� � � � 6WHIDQR�0RUHWWL� ���������������6��0RUHWWL��
�
��0DUWHGu� ���GLF�� ����������YHQW¶DQQL�GL�DVWURQRPLD�

DPDWRULDOH�D�)RUOu� � ����&��/HOOL��
�
0DUWHGu� ���GLF��� ,PPDJLQL�G¶$IULFD�±�&XED�,VOD�*UDQGH�

�$��=DQQRQL��
�
0DUWHGu� ���GLF��� 6HUDWD�OLEHUD��%XRQ�1DWDOH�
�
0DUWHGu� ���GLF�� 6HUDWD�OLEHUD���%XRQ�$QQR�
�
���/H�FRQIHUHQ]H�VL�WHUUDQQR�DOOD�6DOD�GHOOD�&LUFRVFUL]LRQH�1����
������3�OH�)RUR�%RDULR�����
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$QQR�;,,�²�Q����� ���1RYHPEUH���'LFHPEUH������

�
LQ��TXHVWR��QXPHUR��

SDJ������ (GLWRULDOH�
SDJ������ $WWLYLWj�GHL�VRFL�������%UHYH�UHVRFRQWR�GHOOD�VFRSHUWD�GL�

61����HW�LQ�1*&����� �GL�6WHIDQR�0RUHWWL�
SDJ������ �$WWLYLWj�GHL�VRFL�������*LWD�VRFLDOH�LQ�9DO�G·$RVWD�� ��GL���)DELR�&ROHOOD�
SDJ����� /·DQJROR�GHOOD�PHWHRURORJLD�� � �����D�FXUD�GL�*LXVHSSH�%LIIL�
SDJ����� $VWURQRPLD�GHO�SDVVDWR� 'DO�FDOHQGDULR�JLXOLDQR�D�TXHOOR�

JUHJRULDQR��� ����������������GL�9DOHULR�9HUVDUL�
SDJ����� /D�/XQD�H�L�VXRL�VHJUHWL� 7KHRSKLOXV��&\ULOOXV�H�&DWKDULQD�
� � � � � � � �GL�6WHIDQR�0RUHWWL�
SDJ����� &RVD�RVVHUYDUH������������������%UHYH�$OPDQDFFR�$VWURQRPLFR�

D�FXUD�GL�6WHIDQR�0RUHWWL�
SDJ����� 5DVVHJQD�VWDPSD����������,QGLFH�SULQFLSDOL�ULYLVWH�DVWURQRPLFKH�

LWDOLDQH��������������D�FXUD�GL�6WHIDQR�0RUHWWL�
SDJ����� ,QFRQWUL�VHWWLPDQDOL��������,O�SURJUDPPD�SURVVLPR�YHQWXUR�
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3HJDVXV�
$QQR�;,,���Q�����

1RYHPEUH���'LFHPEUH������
�

�
�

$�&85$�',���
0DUFR�5DJJL�H�)DELR�&ROHOOD�
�
*5$),&$�(��
,03$*,1$=,21(��
)DELR�&ROHOOD�
�
+$112�&2//$%25$72�$�
48(672�180(52��
*LXVHSSH�%LIIL��&ODXGLR�/HOOL��
6WHIDQR�0RUHWWL��9DOHULR�
9HUVDUL�
�

�
�
5HFDSLWR��
&�3��Q������)25/,¶�
�
6LWR�,17(51(7��
KWWS���LW�JHRFLWLHV�FRP�JUXSSRDV
WURILOLIRUOLYHVL��
�
�H�PDLO��
PRUHWWLVWHID�#WLQ�LW�
�
0DLOLQJ�/LVW��
KWWS���LW�JURXSV�\DKRR�FRP�JURX
S�JUXSSRDVWURILOLIRUOLYHVL��
�

�
,1�&23(57,1$��
/D�JDODVVLD�1*&������QHO�
&HIHR�FRQ�OD�VXSHUQRYD�61�
����HW��VFRSHUWD�GD�6WHIDQR�
0RUHWWL�LO�����������FRQ�LO�
WHOHVFRSLR�GHOO¶2VVHUYDWRULR�
GHOO¶$�5�$�5��GL�%DVWLD��5$��

,O�*UXSSR�$VWURILOL� )RUOLYHVL�´-��+HYHOLXVµ�
VL�ULXQLVFH�RJQL�PDUWHGu�VHUD�SUHVVR�L�ORFDOL�
GHOOD�&LUFRVFUL]LRQH�Q����±�9LD�2UFHROL�Q��
��� ±� )RUOu�� /H� ULXQLRQL� VRQR� DSHUWH� D� WXWWL�
JOL�LQWHUHVVDWL��

��
/H� TXRWH� GL� LVFUL]LRQH� SHU� O¶DQQR� LQ� FRUVR�
VRQR�OH�VHJXHQWL��
4XRWD�RUGLQDULD��PLQLPD��� ¼�������
4XRWD�ULGRWWD��
�SHU�UDJD]]L�ILQR�D����DQQL�� ¼�������
�
/D� TXRWD� VL� YHUVD� GLUHWWDPHQWH� LQ� VHGH� DO�
7HVRULHUH�5DJ��$OEHUWR�*XGHQ]L�R�D�PH]]R�
YDJOLD�SRVWDOH�LQGLUL]]DWR�D��

�
*58332��$6752),/,��)25/,9(6,�
&$6(//$�3267$/(������
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•� /H�FRPHWH�GL�
SULPDYHUD��

•� 7HOHVFRSLR�6RODUYLHZ�
����

•� 5LIOHVVL�GDOOD�/XQD��
�

•� ,3$=,$�GL�$OHVVDQGULD��
•� ,O�0HJUH]����$SR��
•� ,�ELQRFROL��,�SLFFROL�JLJDQWL���
•� $�FDFFLD�GL�HOHPHQWL�

RUELWDOL�FRQ�)LQG�2UE��
/¶$VWURQRPLD� Q��XQLFR�DJRVWR�VHWWHPEUH� •� /D�FRVPRORJLD�

GHOO¶LPSUREDELOH�
•� )DWWRUH�XPDQR�H�PLVVLRQL�

VSD]LDOL�GL�OXQJD�
SHUPDQHQ]D�

•� /R�VSD]LR�DO�VHUYL]LR�
GHOO¶XRPR�

•� 9DOHQFLD��OD�FRQIHUHQ]D�VXL�
SODQHWDUL�

•� /H�PDFFKLH�GL�*HPLQJD�H�LO�
VROH�GHO�JLDJXDUR�

•� 3HUVHLGL��XQ�SLFFR�H[WUD�GL�
����PHWHRUH�RUD�

•� &DVVLRSHD�$�GL�QXRYR�
QHOO¶RFFKLR�GL�&+$1'5$�

•� &DWHQH�GL�SROYHUL�DOOD�EDVH�
GHOOD�IRUPD]LRQH�GHL�SLDQHWL�

•� &DFFLD�DJOL�HVRSLDQHWL�
•� 5DGLR1HW�
•� ,�SULPL�YDJLWL�GHOOD�9LD�

/DWWHD�
�
�
�
�

/D�PDFFKLQD�GHO�WHPSR«�
�
��� DQQL� ID� �� �� �� �� �� �� �� LO� ��� QRYHPEUH� ������ VFRPSDULYD�

SUHPDWXUDPHQWH�D�&KLFDJR�(QULFR�)HUPL���SUHPLR�1REHO�SHU�OD�ILVLFD�QHO�������
FHOHEUH� SHU� DYHU� RWWHQXWR� OD� SULPD� UHD]LRQH� QXFOHDUH� FRQWUROODWD�� 7UD� OH� VXH�
ULFHUFKH� O·HODERUD]LRQH� GL� XQD� WHRULD� PDWHPDWLFD� VXO� GHFDGLPHQWR� EHWD� FKH�
FRQIHUPDYD� O·LSRWHVL� GL�:ROIDQJ� 3DXOL� VXOO·HVLVWHQ]D� GL� XQ·DOWUD� SDUWLFHOOD�
HPHVVD�ROWUH�DOO·HOHWWURQH�HG�DO�SURWRQH�� WDOH�SDUWLFHOOD�IX�FKLDPDWD�GD�)HUPL�
´QHXWULQRµ��SLFFROR�QHXWURQH���OD�FXL�HYLGHQ]D�VSHULPHQWDOH�IX�IRUQLWD�VROR�XQD�
YHQWLQD�GL�DQQL�SL��WDUGL��
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�
6HPSUH�� TXDQGR� DQGLDPR� SUHVVR� XQD� FODVVH� VFRODVWLFD� R�
XQD� DVVRFLD]LRQH� SHU� SDUODUH� GL� DUJRPHQWL� DVWURQRPLFL�� FL�
SUHVHQWLDPR� FRPH� ³DVWURILOL´� H� FRQ� FKLDUH]]D� SUHFLVLDPR�

FKL� VLD� O¶DVWURILOR�� PHWWHQGR� LQ� HYLGHQ]D� OD� GLIIHUHQ]D� IUD� TXHVWR� H�
O¶DVWURQRPR��H�O¶DVWURORJR�����$JJLXQJLDPR�DQFKH�FKH�OD�ULFHUFD�FRQGRWWD�GD�
RJQL�VLQJROR�DSSDVVLRQDWR�SXz�GDUH��TXDOFKH�YROWD��XQ�FRQWULEXWR�DOOD�VFLHQ]D�
XIILFLDOH�� 4XHVWR� DFFDGH� SXUWURSSR� UDUDPHQWH� VLD� SHUFKp� O¶DVWURILOR� GHYH�
DQFKH� FRQGXUUH� OD� SURSULD� YLWD� �QRQ� SRWUj� VWDUH� VHPSUH� DG� RVVHUYDUH���� VLD�
SHUFKp� JOL� VWUXPHQWL� D� VXD� GLVSRVL]LRQH� QRQ� VRQR� FHUWR� GL� OLYHOOR�
SURIHVVLRQDOH�� 3HU� TXDQWR� ULJXDUGD� OH� DVVRFLD]LRQL�� RJQXQD� KD� SURSUL�
FRQQRWDWL�� QRL� IRUOLYHVL�� SHU� HVHPSLR�� DEELDPR� LQ� TXHVWL� DQQL� DIILQDWR� XQD�
EXRQD� FDSDFLWj� GLYXOJDWLYD� H� GL� SUHVHQWD]LRQH� DO� SXEEOLFR� GHL� SULQFLSL�
GHOO¶DVWURQRPLD�� PHQWUH� VXOOR� VWXGLR� H� OD� SUDWLFD� VLDPR� VHPSUH� XQ� SR¶�
FDUHQWL�� 3HUz� FL� VRQR� GHOOH� HFFH]LRQL�� JLj� LQ� DQQL� VFRUVL� DOFXQL� QRVWUL� VRFL�
KDQQR�DYXWR�O¶DELOLWj�H�OD�IRUWXQD�GL�SRWHU�GRFXPHQWDUH�LPSRUWDQWL�IHQRPHQL�
FHOHVWL��DXURUH��VXSHUQRY ��FRPHWH��HFOLVVL«�2UD�XQ�DOWUR�PDJQLILFR�³FROSR´�
q�VWDWR�PHVVR�D�VHJQR�GDO�QRVWUR�VHJUHWDULR��6WHIDQR�0RUHWWL��1HOOD�QRWWH�GHO�
��� VHWWHPEUH� VFRUVR�� PHQWUH� VWDYD� SUHQGHQGR� LPPDJLQL� DO� &&'� SUHVVR�
O¶RVVHUYDWRULR� GL� %DVWLD� �5$�� �HJOL� q� LQIDWWL� DQFKH� VRFLR� GHOOD� QRVWUD�
FRQVRUHOOD�$5$5�GL�5DYHQQD���KD�³LPPRUWDODWR´�O¶LQL]LR�GHOO¶HVSORVLRQH�GL�
XQD� VXSHUQRYD�� OD� ����HW�� 'RSR� OH� YHULILFKH� GL� ULWR�� LQ� SDUWLFRODUH� TXHOOH�
HVHJXLWH� GDJOL� DVWURQRPL� GL� $VLDJR�� KD� SRWXWR� IUHJLDUVL� GHOO¶RQRUH� GHOOD�
VFRSHUWD�� 9LYLVVLPL� FRPSOLPHQWL� VLD� GD� QRL� VLD� GDJOL� DPLFL� GL� 5DYHQQD��
GLFLDPR�FKH�TXHVWD�HYHQLHQ]D���XQ�IRUOLYHVH�FKH�ID�XQD�VFRSHUWD�D�5DYHQQD���
ID� RQRUH� DOOD� WUDGL]LRQH� GLOHWWDQWLVWLFD� DVWURQRPLFD� GHOOD� 5RPDJQD� FKH� GD�
PROWL�DQQL�DQQRYHUD�IUD� L�VXRL�FLWWDGLQL�QXPHURVL�H� LOOXVWUL�FXOWRUL�GL�TXHVWD�
VFLHQ]D�� (� ID� RQRUH� DOO¶DVWURILOLD� LWDOLDQD�� ³&HQWR� GL� TXHVWH� VFRSHUWH´��
DXJXULDPR�D�6WHIDQR�H�D�WXWWL�JOL�DVWURILOL�LWDOLDQL��
�
�

&ODXGLR�/HOOL�
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6&23(57$�GL�61�����HW��

LQ�1*&������
�

GL�6WHIDQR�0RUHWWL�
�
/D� VHUDWD� GHO� ��� 6HWWHPEUH� ������ DOO
RVVHUYDWRULR� GL� %DVWLD� GHOO
$5$5� GL�
5DYHQQD�� QRQ� HUD� LQL]LDWD� FRQ� L� PLJOLRUL� DXVSLFL� H� OH� SL�� HQWXVLDVPDQWL�
VHQVD]LRQL��,O�FLHOR�VL�HUD�OLEHUDWR�GDO�SRPHULJJLR�PD�OD�/XQD�SLHQD�DYUHEEH�
WURQHJJLDWR� WXWWD� OD� QRWWH� FRQ� LO� VXR� LQYDGHQWH� IXOJRUH�� 3RL� DUULYDWR�
DOO
RVVHUYDWRULR� XQ� JXDVWR� DOO
LPSLDQWR� HOHWWULFR� PL� DYHYD� TXDVL� IDWWR�
GHVLVWHUH��3RL��SLDQR�SLDQR��OH�FRVH�VL�VRQR�PHVVH�D�SRVWR�HG�H
�FRPLQFLDWD�OD�
VHGXWD�GL�ULFHUFD�GL�6XSHUQRY �([WUDJDODWWLFKH��
/H� LPPDJLQL�� WXWW
DOWUR� FKH� EHOOLVVLPH� YLVWD� O
LQIOXHQ]D� OXQDUH�� DYHYDQR�
FRPXQTXH�XQD�PDJQLWXGLQH�OLPLWH�GL�������FLUFD��FRQWUR�OD����UDJJLXQWD�LQ�
FRQGL]LRQL�PHGLH�LQ����VHF�GL�SRVD���PDQR�D�PDQR�FKH�OD�ULFHUFD�DYDQ]DYD�
FRQWUROODYR� RJQL� LPPDJLQH� SHU� YHULILFDUH� O
HYHQWXDOH� SUHVHQ]D� GL� �LQWUXVL��
ODVFLDQGR�GD�SDUWH�SURSULR�1*&������FKH��YLVWR� O
DIIROODPHQWR�VWHOODUH�GHO�
FDPSR��DYHYD�ELVRJQR�GL�XQ�EOLQNLQJ�SHU�FRQWUROODUOR�D�IRQGR��(�SRL�PL�VRQR�
GHWWR����H
�SRFR�WHPSR�FKH�H
�HVSORVD�O
XOWLPD�61�������
,O�SRPHULJJLR�VXFFHVVLYR��TXDVL�PHFFDQLFDPHQWH��KR�FRQWUROODWR�O
LPPDJLQH�
GL� 1*&� ����� HG� LPPHGLDWDPHQWH� KR� QRWDWR� XQ� RJJHWWR� VWHOODUH� PROWR�
EULOODQWH�FKH�ULHFKHJJLDYD�ROWUH���SULPL�DG�HVW�GHO�QXFOHR�JDODWWLFR��
5LPEDO]DWR�VXOOD�VHGLD��FRPH�VH�IRVVH�LO�QXFOHR�GHJHQHUH�GL�XQD�61�WLSR�,,��
GRSR� OH� YHULILFKH� GHO� FDVR� �XOWLPH� VFRSHUWH�� SLDQHWLQR� R� YDULDELOH�� LQ� ��
PLQXWL� HUR� LQ� PDFFKLQD� GHVWLQD]LRQH� %DVWLD� DVVLHPH� DOO
DPLFR� 6DOYDWRUH�
7RPDVHOOL��
$OO
RVVHUYDWRULR� QHO� IUDWWHPSR� HUD� JLXQWR� DQFKH� O
DPLFR� 0DUFR� *DURQL�
GHOO
$5$5�H� VWDYD� VFDOGDQGR� L�PRWRUL� SULPD�GHOOD� SDUWHQ]D� �DQ]L��PHJOLR��
VWDYD�FRPLQFLDQGR�D�UDIIUHGGDUH�OD�SHOWLHU���
0DFFKp� DVSHWWDUH� OD� WHPSHUDWXUD�GL� ������SHQVR� FKH�DYUHPR� IDWWR� OD�SULPD�
LPPDJLQH�D�������JLXVWR�SHU�UHQGHUFL�FRQWR�FKH�OD�VWHOOD�HUD�DQFRUD�Ou��EHOOD�
EULOODQWH� HG� LPPRELOH� ULVSHWWR� DOOD� VHUD� SUHFHGHQWH� �G
DOWUD� SDUWH� D� TXHOOD�
GLVWDQ]D�GDOO
HFOLWWLFD�HUD�GLIILFLOH�LSRWL]]DUH�GLYHUVDPHQWH���
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5$66(*1$�67$03$�
����D�FXUD�GL��6WHIDQR�0RUHWWL
�

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

�
�

5LYLVWD� 6HWWHPEUH������ 2WWREUH������
&RHOXP�� •� ,O�;,,�&RQYHJQR�GL�

$VWURQRPLD�'LJLWDOH�
•� $�����DQQL�

GDOO¶HVSORVLRQH�GHOOD�
6XSHUQRYD�GL�.HSOHUR�

•� ,O�FRQYHJQR�GL�3DGRYD�
GHGLFDWR�DOOD�61������

•� 4XDQGR�HVSORGHUD¶�OD�
SURVVLPD�61�JDODWWLFD�

•� /¶DSRFURPDWLFR�7(&�
����

•� ,O�&LOH��FKH�YH�OR�GLFR�D�
IDUH�

•� ,O�VHJQDOH�6+*E�����D��
XQD�PRQWDWXUD�PHGLDWLFD�

•� ,QWHUYLVWD�FRQ���
UDGLRDVWURQRPL�

•� 1HOOD�*DODVVLD�������
SLDQHWL�FRQ�YLWD�
LQWHOOLJHQWH"�

•� /¶HYROX]LRQH�GHOOH�ULSUHVH�
SODQHWDULH�LQ����IRWR�GL�
*LRYH�

•� &HOHVWURQ�&*��*7�
•� 3ODQHWDULH�G¶$XWXQQR�

/H�6WHOOH� Q��XQLFR�DJRVWR�VHWWHPEUH� •� /¶HQHUJLD�RVFXUD�
•� *HPLQJD�D�VSLFFKL�
•� /H�QHEXORVLWj�GHO�&HIHR�
•� 'DO�6ROH�DO�FLHOR�SURIRQGR�
•� 1HO�FURFLFFKLR�0��H�UKR�

2SK�
•� 4XHO�1(2�PDOLJQR�

1XRYR�2ULRQH�
�

•� /D�IRWRJUDILD�
DVWURQRPLFD�
GDOO
LQWHUQR�GHOOH�FLWWj��

•� 3LFFROR�6�%HUQDUGR��
•� 0HWHRUH��PHWHRULWL��

VFLDPL�PHWHRULFL�H�
FRPHWH��

•� $VWURQRPLD�LQ�
/RPEDUGLD��

•� *LRLHOOL�QHO�FLHOR�GL�
0DXULWLXV��

•� 7RSRJUDILDPR�OD�/XQD��
�

•� *OL�HUURUL�LQL]LDOL��
•� 8QD�VXSHUQRYD�VFDSSDWD�

GDOOD�FXOOD��
•� 0(66(1*(5��

GHVWLQD]LRQH�0HUFXULR��
•� 0DQXDOH�GHOO¶DVWURILOR��
•� $WODQWH�GHO�FLHOR��
•� $VWURQRPLD�QHO�/D]LR��
•� ())(/6%(5*�LO�JLJDQWH�

HXURSHR�GHOOD�
UDGLRDVWURQRPLD��

•� /
HFOLVVH�WRWDOH�GL�/XQD�GHO�
���RWWREUH��
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2UL]]RQWH�6XG�RVVHUYDELOH�GD�)RUOu�LO����'LFHPEUH�DOOH�RUH�������78�

�
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3UHVH�OH�SULPH�LPPDJLQL�GHFHQWL��H�PHQWUH�0DUFR�HVHJXLYD�XQD�VHTXHQ]D�GD�
VYDULDWH� GHFLQH� GL� LPPDJLQL� SHU� RWWHQHUH� XQD� EHOOD� WULFURPLD��� VXELWR� KR�
ULGRWWR�L�GDWL�DVWURPHWULFL�H�IRWRPHWULFL�GHOO
RJJHWWR��

�
,O� 'U�� =ZLWWHU� GHOO
8QLYHUVLWj� GL� /XELDQD�� LQ� RVVHUYDWRULR� D� &LPD� (NDU� LQ�
FRPSDJQLD� GHL� VXRL� VWXGHQWL�� VL� q� HQWXVLDVPDWR� VXELWR� DOOD� PLD� QRWL]LD��
GLPRVWUDQGR�XQD�VTXLVLWD�GLVSRQLELOLWj�H�FRUWHVLD����VRQR�JLj�LQ�]RQD�H�HQWUR�
��RUD�FRPLQFLR�D�SUHQGHUH�VSHWWUL�±�PL�GLFH�FRQ�LO�VXR�DFFHQWR�WHXWRQLFR��
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1RQ� FUHGR� DOOH� PLH� RUHFFKLH�� XQ� DVWURQRPR� SURIHVVLRQLVWD� FKH� QRQ� EDWWH�
FLJOLR� H� LQ� EDUED�PDJDUL� FKLVVj� D� TXDOH� SURJUDPPD�RVVHUYDWLYR�� VL� EXWWD� D�
FDSRILWWR�QHOOR�VWXGLR�GHOOD�PLD�VHJQDOD]LRQH��
$OO
XQD� GL� QRWWH�� PL� VRQR� FRPLQFLDWR� D� SUHRFFXSDUH� GL� QRQ� LPSRUWXQDUH�
WURSSR� FRQ� OH� PLH� WHOHIRQDWH� LO� 'U�� =ZLWWHU� LO� TXDOH�� FRQ� OD� PDVVLPD�
QDWXUDOH]]D�PL�ULVSRQGHYD���PDFFKp�GLVWXUER��YHUDPHQWH�PL�VWR�GLYHUWHQGR�
SDUHFFKLR����
5LPDQJR�TXLQGL��G¶DFFRUGR�SHU�WHOHIRQDUH�OD�PDWWLQD�VHJXHQWH�DO�'U��0XQDUL�
GHOO
8QLYHUVLWj�GL�3DGRYD��DO�TXDOH�=ZLWWHU��QHO�IUDWWHPSR��DYUHEEH�LQYLDWR�L�
ILOH�GHJOL�VSHWWUL��
$QFKH�FRQ� LO�'U��0XQDUL�PDVVLPD� IDPLOLDULWj�H�SURIHVVLRQDOLWj��$OOH�������
FLUFD�PL�LQYLDYD�LO�SUHYLHZ�GHOOD�FRPXQLFD]LRQH�DO�&%$7�SHU�FKLHGHUPL�VH�
SXz�DQGDUH�EHQH��9D�EHQLVVLPR����
&RPLQFLDYD�FRVu�O
DWWHVD�GHOOD�SXEEOLFD]LRQH�XIILFLDOH��
'RSR� XQ� FRQWDWWR� SRPHULGLDQR� QHO� TXDOH�0XQDUL�PL� LQIRUPDYD� GL� XQ� VXR�
FROORTXLR� FRQ� LO� 'U�� � 'DQLHO� *UHHQ� GHO� &%$7� SHU� OD� SXEEOLFD]LRQH� GHOOD�
FLUFRODUH��YHUVR�OH����ILQDOPHQWH�KR�YLVWR�SXEEOLFDWR�LO�PLR�QRPH�DFFDQWR�DO�
QRPH�GHOOD�61�����HW�VXO�VLWR�GHOO
DPLFR�'DYLG�%LVKRS��%ULJKW�6XSHUQRYD��
FKH�IRUPDOL]]DYD�OD�VFRSHUWD�DOO
LQWHUQR�GHOOD�&%(7��SUH�FLUFRODUH��Q�����
4XHVWD� H
� OD� FURQDFD� GL� XQD� JLRUQDWD� VLFXUDPHQWH� SDUWLFRODUH��0LD�PRJOLH�
FRQWLQXD� D� GLUPL� GL� VWDUH� WUDQTXLOOR�� �� PD� FRPH� IDFFLR�� VRQR� WURSSR�
FRQWHQWR�������������
�

�
,O�1HZWRQ�GD����FP�I�����LQ�GRWD]LRQH�DOO
2VVHUYDWRULR�GHOO¶$5$5�GL�%DVWLD�

�

� ���

)$6,��/81$5,�
�
�
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'D�QRQ�SHUGHUH�SHU�WXWWR�'LFHPEUH�H�*HQQDLR�
&RPHWD�&����4��0DFKKRO]�

�
/D�PDJQLWXGLQH�VDOLUj�GDOOD������GHOO¶LQL]LR�GL�'LFHPEUH�DOOD�������
GHOO¶LQL]LR�GL�*HQQDLR�
�

��
�
'D� QRQ� SHUGHUH� � OD�
FRQJLXQ]LRQH� GHO� �� *HQQDLR�
����� GHOOD� FRPHWD� 0DFKKRO]�
FRQ� OH� 3OHLDGL�� 3RWUHEEH�
YHULILFDUVL� FKH� OD� FRGD� GHOOD�
FRPHWD� LQFRQWUL� LO� QRWR� JUXSSR�
VWHOODUH��GLVWDQ]D�����¶���4XLQGL�
SURQWL�SHU�OH�IRWR���
�

�

� ��

�
$77,9,7�'(,�62&,�
�

*,7$�62&,$/(�,1�9$/�
'·$267$�

�
GL�)DELR�&ROHOOD�

�
2UH�������LO�VXRQR�GHOOD�VYHJOLD��ULJRURVDPHQWH�UDGLR�FRQWUROODWD��PHWWH�ILQH�
DO� PLR� VRQQR� XQ� SR¶� DJLWDWR�� 1RQ� GHYR� IDU� WDUGL�� LO� 3UHVLGHQWH� q� VWDWR�
SHUHQWRULR��FKL�ULWDUGD�YHUUj�WDFFLDWR�GL�LJQRPLQLD��,O�ULWURYR��FRPH�DO�VROLWR��
DO� SDUFKHJJLR� GHOO¶DXWRVWUDGD� GRYH� &ODXGLR� q� WUD� JOL� XOWLPL� DG� DUULYDUH«��
6LDPR� EXRQL� H� QRQ� LQILHULDPR�� KD� OD� JLXVWLILFD]LRQH�� *UD]LDQR� GH� ³,O� VLWR�
VLFXUR´�GL�5LPLQL�VL�q�RFFXSDWR��FRPH�RJQL�DQQR��GL�RUJDQL]]DUH�DO�PHJOLR�OD�
QRVWUD�JLWD��'XUDQWH� LO�YLDJJLR��QRQRVWDQWH�XQ� LQTXLHWDQWH�GRFXPHQWDULR�VX�
PRVWUL� GL� YDULR� JHQHUH�� FL� VL� VYDJD� LQ�PRGL� GLYHUVL�� FKL� GRUPH� VX� DSSRVLWL�
FXVFLQL�� FKL� WHQWD� GL� ULVROYHUH� UHEXV�� FKL� VL� ID� XQ� JLUR� GL� FKLDFFKLHUH�� 6L�
JLXQJH� D� GHVWLQD]LRQH� DOO¶RUD� JLXVWD� SHU� FRQRVFHUH� O¶RSHUD� GHO� FXRFR� FKH��
SUHDQQXQFLDWR� GD� *UD]LDQR� FRPH� XQR� GHL� PLJOLRUL� GHOOD� 9DO� G¶$RVWD�� FL�
VHUYH�GHJOL�RWWLPL�ULJDWRQL�DO�SRPRGRUR��/¶DOEHUJR�VL� WURYD�D�)pQLV��D�FLUFD�
���.P�GDO�FDSROXRJR�� LQ�XQD�EHOOD�SRVL]LRQH�SURSULR�GL� IURQWH�DO�FDVWHOOR��
1HO� SRPHULJJLR� FL� VSRVWLDPR� DG�
$RVWD�� GRYH� FL� DWWHQGH� XQD� JXLGD�
ORFDOH�FKH��FRPH�GD�SURJUDPPD��FL�
SRUWD� DOOD� YLVLWD� GHOOD� FLWWj��
9HGLDPR�� WUD� JOL� DOWUL� OXRJKL� GL�
LQWHUHVVH�� DQFKH� LO� IDPRVR�$UFR�GL�
$XJXVWR�� VLPEROR� GHOOD� FLWWj��
FRVWUXLWR� SL�� EDVVR� GHL� VXRL�
RPRORJKL� FDXVD� LO� YHQWR� FKH� QH�
SRUWDYD� YLD� OD� VRPPLWj� �«��� (�
VFRSULDPR�DQFKH�TXDQWL�WUD�L�QRVWUL�
VRFL� VRIIURQR� GL� GRORUL� UHXPDWLFL��
1HOOD� FULSWD� GHOOD� &ROOHJLDWD� GHL�
6DQWL� 3LHWUR� H� 2UVR�� YL� q� XQ�
FXQLFROR�GL�FLUFD�GXH�PHWUL�GL�OXQJKH]]D��FKH��WUDGL]LRQH�YXROH��VH�SHUFRUVR�



�
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VWULVFLDQGR� VXO�SDYLPHQWR��SHUFKp�PROWR�EDVVR��JXDULVFH�GD�TXHVWL�PDOL�� ,Q�
GLYHUVL�KDQQR�³EHYXWR´�TXHVWD�PHGLFLQD��/D�YLVLWD�FRQWLQXD�SDVVDQGR�VRWWR�
DOOD� 7RXU� )URPDJH�� EHOOD� WRUUH� PHGLHYDOH� PROWR� DPDWD� GDO� QRVWUR�
9LFHSUHVLGHQWH��SHU�JLXQJHUH�SRL�DL� UHVWL�GHO�7HDWUR�5RPDQR�� UDUR�HVHPSLR�
GL�WHDWUR�FRSHUWR�GL������DQQL�ID��H�DQFKH�GL�RJJL��SHU�OD�YHULWj��YLVWR�LO�PRGR�
LQ�FXL�SDUWH�GHOOH�URYLQH�VRQR�VWDWH�DYYLOXSSDWH�GD�XQD�FROWUH�GL�LPSDOFDWXUH��
'L�ULWRUQR�DO�SXQWR�GL�ULWURYR�FRQ�LO�SXOOPDQ�LO�JUXSSR�VL�VPHPEUD��F¶q�FKL�VL�
IHUPD�D�EHUH�TXDOFRVD��YLVWD�O¶RSSULPHQWH�FDOXUD�GL�TXHVWR�SRPHULJJLR��F¶q�
FKL�FRPSUD�TXDOFKH�ULFRUGLQR��F¶q�FKL�VL�ID�XQD�WUDQTXLOOD�³YDVFD´�SHU�OH�YLH�
GHO�FHQWUR��*LXQWL�DOO¶DOEHUJR��ULPDQH�JLXVWR�LO�WHPSR�GL�YLVLWDUH�LO�FDVWHOOR�GL�

)pQLV�� ULVDOHQWH�� QHOOD�
IRUPD�DWWXDOH��D�FLUFD� LO�
������ 6LPEROR� GHOOD�
9DOOH� G¶$RVWD�
PHGLHYDOH�� QHO� FRUVR�
GHOOD� VWRULD� q� VWDWR�
³FDVWUXP� IHQLWLL´��
DELWD]LRQH� GL� QRELOL�
VLJQRUL�� FDVD�FRORQLFD�H�
LQILQH� PRQXPHQWR�
YLVLWDWR� GD� PLJOLDLD� GL�
WXULVWL��0ROWR�EHOOR��0D�
GREELDPR�FRUUHUH��O¶DOWD�

FXFLQD�YDOGRVWDQD�FL�DVSHWWD��8Q�EHO�SDVVDWR�GL�SDWDWH�H�SHWWR�GL�SROOR�FRQ�
IDJLROLQL��3HFFDWR�SHU�OD�SDQQD�FRWWD��FL�KD�URYLQDWR�OD�FHQD�����
/D�JLRUQDWD�GL�VDEDWR�ULFKLHGH�XQD�SDUWHQ]D�GL�EXRQ�RUD�SHUFKp�L� OXRJKL�GD�
YHGHUH� VRQR� GLYHUVL�� )DFFLDPR� WDSSD� D� &RXUPD\HXU�� YLFLQR� DOOD� SDUWHQ]D�
GHOOD� IXQLYLD� SHU� VDOLUH� VXO� 0RQWH� %LDQFR�� /D� WHQWD]LRQH� GL� FRPSLHUH� OD�
WUDYHUVDWD�q�IRUWH��LO�'HQWH�GHO�*LJDQWH�VL�VWDJOLD�LQ�XQ�FLHOR�D]]XUUR�LQWHQVR��
VHQ]D�XQD�QXYROD��*LRUQDWH�FRVu�QRQ�VRQR�IUHTXHQWL�VXO�%LDQFR��&RPXQTXH�
WXWWL� SUHIHULVFRQR� LO� SXOOPDQ�� FRPSOLFH� LO� IDWWR� FKH� OD� WUDYHUVDWD� LQ� IXQLYLD�
VDUHEEH�FRVWDWD�EHQ���¼��,O�WUDIRUR�GHO�0RQWH�%LDQFR�q�OXQJR�FLUFD�����.P��
q�VWDWR�DSHUWR�QHO������H�GD�DOORUD�ILQR�DOO¶LQFLGHQWH�GHO�PDU]R�GHO������LQ�
FXL�PRULURQR����SHUVRQH��QRQ�KD�DYXWR�JUDQGL�DPPRGHUQDPHQWL��2JJL��SXU�
ULPDQHQGR� D� JDOOHULD� XQLFD� FRQ�XQD� FDUUHJJLDWD� GL� VROL� �PW�� OD� VLFXUH]]D� q�
PROWR� DXPHQWDWD�� $GGLULWWXUD�� SULPD� GL� HQWUDUH�� VLDPR� VRWWRSRVWL� D� XQD�
WHUPRJUDILD�� SHU� FRQWUROODUH� HYHQWXDOL� SXQWL� GL� FDORUH� DQRPDOL�� GDOOD� TXDOH�
QHVVXQR� GL� QRL� ULVXOWD�� SHU� DGHVVR�� DFFDORUDWR�� $� &KDPRQL[�� LO� SDHVH� QHO�

�

� ���

)HQRPHQL�SDUWLFRODUL�
GL�1RYHPEUH�H�'LFHPEUH������

�
�

��������� RUH�������FRQJLXQ]LRQH�VWUHWWD�9HQHUH�*LRYH����¶��
�
��������� RUH�������FRQJLXQ]LRQH�/XQD�±�*LRYH�±�9HQHUH�
�
��������� SLRJJLD�PHWHRULFD�GHOOH�/HRQLGL�YLVLELOH�DO�PDWWLQR��GDOOH�

RUH�������ILQR�DOO¶DOED�FRQ�=+5�FLUFD�����H�/XQD�
DVVHQWH��

�
��������� PD[�HORQJD]LRQH�(VW�GL�0HUFXULR�������YLVLELOH�DOOD�VHUD�

VXELWR�GRSR�LO�WUDPRQWR�YHUVR�OH�RUH�������D�6:�DOWH]]D�
������

�
��������� SLRJJLD�PHWHRULFD�GHOOH�*HPLQLGL��YLVLELOH�WXWWD�OD�QRWWH�

FRQ�=+5�FLUFD�����H�/XQD�1XRYD��
�
��������� VROVWL]LR�G¶LQYHUQR��GLVW��6ROH�7HUUD�������������.P��
�
��������� PD[�HORQJD]LRQH�2YHVW�GL�0HUFXULR�H�FRQJLXQ]LRQH�FRQ�

9HQHUH��YLVLELOH�DO�PDWWLQR�YHUVR�OH�RUH������D�6(�
�DOWH]]D������

�
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�����%UHYH�$OPDQDFFR�
$VWURQRPLFR�

D�FXUD�GL��6WHIDQR�0RUHWWL�
0HVL�GL��� 1RYHPEUH�±�'LFHPEUH������
�
9LVLELO LWj�3LDQHWL��JLRUQR����GHO�PHVH��

3LDQHWD� 1RYHPEUH��
0DWWLQD�

1RYHPEUH��
6HUD�

'LFHPEUH��
0DWWLQD�

'LFHPEUH��
6HUD�

0HUFXULR� � ;� � �
9HQHUH� ;� � � �
0DUWH� ;� � ;� �
*LRYH� ;� � ;� �
6DWXUQR� ;� ;� ;� ;�
8UDQR� � ;� � ;�
1HWWXQR� � ;� � ;�
3OXWRQH� � � � �
;��YLVLELOH�±�;;�9LVLELOH�WXWWD�OD�QRWWH�±�QHVVXQD�LQGLFD]LRQH��QRQ�YLVLELOH�

�
&UHSXVFROL�$VWURQRPLFL��RUD � OHJD OH��

'DWD� 6HUD� 0DWWLQD�
���1RYHPEUH� ������ �����
���1RYHPEUH� ������ �����
���1RYHPEUH� ������ �����
���'LFHPEUH� ������ �����
���'LFHPEUH� ������ �����
���'LFHPEUH� ������ �����

�
��A�),(5$�1$=,21$/(�

'(//·$6752120,$�$0$725,$/(�
�
$QFKH�TXHVW¶DQQR� LO�*UXSSR�$VWURILOL�)RUOLYHVL� VDUj�SUHVHQWH�FRQ�XQ�SURSULR�
VWDQG�DOOD��A�)LHUD�1D]LRQDOH�GHOO¶$VWURQRPLD�$PDWRULDOH�� OD�SL�� LPSRUWDQWH�
UDVVHJQD�GHO�VHWWRUH�LQ�,WDOLD��FKH�VL�VYROJHUj�SUHVVR�LO�4XDUWLHUH�)LHULVWLFR�GL�
)RUOu�LO���H�LO���GLFHPEUH��FRQ�RUDULR�FRQWLQXDWR�GDOOH���DOOH�����
,QWHUYHQLWH��QXPHURVL��������
�

�

� ��

YHUVDQWH� IUDQFHVH� GHO� WXQQHO�� GRSR� XQD� EUHYH� YLVLWD� DOO¶LQWHUHVVDQWLVVLPR�
PHUFDWR�GHOOH�VSHFLDOLWj� ORFDOL��SUHQGLDPR�WXWWL� LO� WUHQLQR�D�FUHPDJOLHUD�FKH�

FL� SRUWHUj� D� 0RQWHQYHUV��
TXRWD�����PW��D�YLVLWDUH�³OH�
0HU� GH� *ODFH´�� XQ�
JKLDFFLDLR�QHO�FXL�LQWHUQR�q�
VWDWD�VFDYDWD�XQD�JDOOHULD�DO�
WHUPLQH�GHOOD�TXDOH�YL�q�«�
XQ� DSSDUWDPHQWR�� FRPSOHWR�
GL� EDJQR�� FXFLQD�� VDORWWR� H�
FDPHUD� GD� OHWWR�� ,O� WXWWR��
SHUz�� GL� JKLDFFLR�� 0DQFD�
VROR� LO� IULJRULIHUR«� 8QD�

FRVD� FKH� KR� LPPHGLDWDPHQWH� QRWDWR�� ULVSHWWR� DOOD�PLD� SUHFHGHQWH� YLVLWD� GL�
FLUFD� ��� DQQL� ID�� q� OD� QRWHYROH� ULGX]LRQH� GHOOH� GLPHQVLRQL� GHO� JKLDFFLDLR��
VFLROWRVL�D�FDXVD�GHOOH�YDULD]LRQL�FOLPDWLFKH��7RUQDWL�LQ�SDHVH��DSSURILWWR�GHO�
SUDQ]R� OLEHUR� SHU� DVVDJJLDUH� TXDOFRVD� GL� ORFDOH�� OD� ³UDFOHWWH´�� XQ� RWWLPR�
SLDWWR� D�EDVH�GL� IRUPDJJLR��/D�3DWULD� FL� FKLDPD�� ULSHUFRUULDPR� LO� WXQQHO� H��
GRSR� XQD� VRVWD� D� &RXUPD\HXU� SHU� FRPSHUH� YDULH�� FL� VL� IHUPD� D� 3Up� 6W��
'LGLHU�� SLFFROR� SDHVH� QHOOH� FXL� YLFLQDQ]H� F¶q� XQ� RUULGR� FKH�� D� GLVSHWWR� GHO�
QRPH�� RUULGR� QRQ� q�� DQ]L�� 6L� WUDWWD� GL� XQD� SURIRQGD� VSDFFDWXUD� GHOOD�
PRQWDJQD� LQ�FXL� VFRUUH� LPSHWXRVR�XQ� WRUUHQWH��FUHDQGR�FDVFDWH�H�SR]]H��$�
PHWj�FLUFD�GHO�VHQWLHUR�FKH�ULVDOH�LO�WRUUHQWH�F¶q�XQD�VRUJHQWH�G¶DFTXD�FDOGD��
VXELWR�XVDWD�GD�TXDOFXQR�SHU�DEOX]LRQL�YDULH���
$�VHUD��GRSR�FHQD��ILQDOPHQWH�q�RUD�GHOOD�YLVLWD�DOO¶RVVHUYDWRULR�DVWURQRPLFR�
GHOOD� 5HJLRQH� 9DOOH� G¶$RVWD�� ,O� VLWR� VL� WURYD� D� 6W�� %DUWKpOHP\�� ����PW�
G¶DOWLWXGLQH�D�XQD�TXLQGLFLQD�GL�.P�GD�1XV�� LQ�XQD�]RQD�FKH� OH� VWDWLVWLFKH�
GLFRQR�GLVSRUUH�GL�ROWUH�����
QRWWL� VHUHQH� DOO¶DQQR��
3XUWURSSR� XQD� GHOOH� UHVWDQWL�
���� O¶DEELDPR� EHFFDWD� QRL��
FRQ�XQ�FLHOR�D�WUDWWL�FRSHUWR��
�/D�VWUXWWXUD�q�QXRYLVVLPD��q�
VWDWD� LQDXJXUDWD� D� PHWj� GHO�
������ GLVSRQH� JLj� GL� XQD�
VWD]LRQH�PHWHRURORJLFD�H�QHO�
SURVVLPR�IXWXUR�DQFKH�GL�XQ�
SODQHWDULR�� &RVWUXLWR� GDOOD�
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UHJLRQH�H�SRL�GDWR� LQ�JHVWLRQH�DG�XQD� IRQGD]LRQH��q� VHGH�GL�XQ� LPSRUWDQWH�
6WDU�3DUW\��DLXWDWR�LQ�TXHVWR�GDO�QXPHUR�GL�VWUXPHQWL�D�GLVSRVL]LRQH��,QIDWWL�
YL�VRQR�GXH�DPSLH�WHUUD]]H�FRQ�WHWWR�VFRUUHYROH��XQD�GHGLFDWD�DJOL�DVWURILOL�H�
O¶DOWUD�SHU� OD�GLGDWWLFD��1HOOD�SULPD�VRQR� LQVWDOODWL�XQ� ULIOHWWRUH�GD����PP��
GXH�0DNVXWRY�GD����PP�H�XQ�ULIUDWWRUH�GD����PP�PHQWUH�SHU�OD�GLGDWWLFD�
VRQR�GLVSRQLELOL�EHQ���&DVVHJUDLQ�GD����PP�FRQ�FRQWUROOR�FRPSXWHUL]]DWR�
H�SRVVLELOLWj�GL�HVVHUH�PDQRYUDWL� LQ�UHWH�� ,O� WHOHVFRSLR�SULQFLSDOH��FRQWHQXWR�
LQ�XQD�FXSROD�DYHQWH�LO�SDYLPHQWR�DG�³DVFHQVRUH´��q�XQ����PP�LQ�PRQWDWXUD�
HTXDWRULDOH� D� IRUFHOOD�� XVDWR� VROR� LQ� YLVLRQH� &&'�� 0HQWUH� OD� FRPSHWHQWH�
VLJQRUD�� XQD� DVWURILOD�� FKH� FL� IDFHYD� GD� JXLGD� VSLHJDYD� OH� FDUDWWHULVWLFKH�
VDOLHQWH�GHOO¶RVVHUYDWRULR��DEELDPR�SRWXWR�XVDUH�D�QRVWUR�SLDFLPHQWR�L�VHWWH�
&DVVHJUDLQ��DSSUH]]DQGRQH�OD�IDFLOLWj�G¶XVR��

(¶� GRPHQLFD�� OD� SDUWHQ]D�
SHU� )RUOu� q� SUHYLVWD� GRSR�
SUDQ]R�� $EELDPR� JLXVWR�
LO� WHPSR� GL� YLVLWDUH�
&KDPRLV�� LQ�
9DOWRXUQHQFKH�� O¶XQLFR�
FRPXQH� LQ� ,WDOLD�
WRWDOPHQWH�SULYR�GL�DXWR�H�
UDJJLXQJLELOH� VROR�
DWWUDYHUVR� XQD� IXQLYLD��
3RVWR�D�����PW�G¶DOWH]]D��
KD�VROR����DELWDQWL�HG�q�LO�
OXRJR�LGHDOH�SHU�FKL�YXROH�

DOORQWDQDUVL� GDL� UXPRUL� FLWWDGLQL�� 'D� TXL� VLDPR� VDOLWL� VX� XQD� � VHJJLRYLD��
DUULYDQGR�D�VXSHUDUH�L�����PW��SHU�DPPLUDUH�LO�SLFFROR�ODJR�GL�/RG��3ULPD�GL�
ULGLVFHQGHUH� D� YDOOH�� GRYHURVD� YLVLWD� DOO¶XQLFR� QHJR]LR� SUHVHQWH� QHO� SDHVH��
GRYH�L�SL��JRORVL�KDQQR�SRWXWR�WURYDUH�� WUD�O¶DOWUR��GHJOL�RWWLPL�JULVVLQL�DOOH�
QRFL��
/D�JLWD�q�ILQLWD�H��FRPH�RJQL�3UHVLGHQWH�FKH�VL�ULVSHWWL��GRYHUH�GL�&ODXGLR�q�
IDUH�LO�FRQVXQWLYR��FHUWDPHQWH�SRVLWLYR��H�ULQQRYDUH�D�WXWWL��H�GL�SL���O¶LQYLWR�
DOO¶DQQR� SURVVLPR�� SHU� FRQWLQXDUH� OH� YLVLWH� Oj� GRYH� QHVVXQR� q� PDL� JLXQWR�
SULPD� HG� HVSORUDUH� QXRYL� PRQGL�«� )RUVH� VWR� OHJJHUPHQWH� GLYDJDQGR��
PHJOLR�FKLXGHUH��

$55,9('(5&,�$//¶$112�35266,02�

�

� ���

PHQR�WRUPHQWDWR�PD�FRQ�O¶LQFOXVLRQH�GL�XQ�FUDWHUH�SL��JLRYDQH��LO�
WHU]R��
$�GHVWUD�GL�&DWKDULQD�q�YLVLELOH�LO�FUDWHUH�%HDXPRQW��SDU]LDOPHQWH�
FRSHUWR�GDOOH�ODYH�GHO�0DUH�1HFWDULV��
�

�
,PPDJLQH�GL�6��0RUHWWL�

�
�
�
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GL�6WHIDQR�0RUHWWL�
�

7KHRSKLOXV��&\ULOOXV�H�&DWKDULQD�
�

�
&RQGL]LRQL�RWWLPDOL�GL�

RVVHUYD]LRQH����JLRUQL�GRSR�
OXQD�QXRYD�R���JLRUQR�GRSR�

LO�SULPR�TXDUWR�
�
�

�
�
�
�
�

�
�

7LSR�IRUPD]LRQH��FUDWHUL�
�2ULJLQH��
����PLOLDUGL�GL�DQQL�ID�
'LPHQVLRQL��
7KHRSK�����.P�[�����.P�
&\ULO����[���.P�
&DWDU�����[����
$OWH]]D������P��
�
�
'HVFUL]LRQH��)RUPD]LRQL�GL�HWj�PHGLD��VRQR�FDUDWWHUL]]DWH�GD�IRUWL�
WHUUD]]DPHQWL�VXL�ERUGL��VRSUDWWXWWR�7KHRSKLOXV��FRQ�SLFFKL�FHQWUDOL�
SUHVHQWL�VXL�SULPL�GXH��7KHRSKLOXV�H�&\ULOOXV��HG�XQ�IRQGR�SLDWWR�H�

�

� ���

�
/·$1*2/2�'(//$�������
0(7(252/2*,$�
�

D�FXUD�GL�*LXVHSSH�%LIIL�
�

�
3DUDPHWUL�� �� � �� �� � �� $*2672� � 6(77(0%5(�
7��PLQ��DVVROXWD���J�� ����������� ������ ����������
7��PLQ��PHGLD� ������ ������ ������
7��PD[��DVVROXWD���J�� ����������� ������ ����������
7��PD[��PHGLD� ������ ������ ������
7��PHGLD�PHQVLOH ������ ������ �������
*LRUQL�FRQ�7� !��� ��� ��� ��
*LRUQL�VHUHQL� ��� ��� ��
*LRUQL�QXYRORVL� ��� ��� ���
*LRUQL�SLRYRVL� �� �� ��
7HPSRUDOL� �� �� ��
3LRJJLD�FDGXWD�²�PP� ��� �� ���
3UHFLSLWD]LRQL�WRWDOL���PP� ���� � ����
9HQWR�PD[����.P�K���J�� 1:��������� � 1(���������
3UHVVLRQH�PLQ����PE����J�� ���������� � ����������
3UHVVLRQH�PD[����PE���J�� ���������� � ���������
�'DWL�GL�DJRVWR�������1RWDUH�O¶HFFH]LRQDOLWj�GHOO¶HVWDWH�VFRUVD��

�
'DWL�VWD]LRQH�PHWHR��
$OWH]]D�V�O�P�����PW��]RQD�DHURSRUWR�SHULIHULD�6:�GL�)RUOu��
6L�HIIHWWXDQR���RVVHUYD]LRQL�JLRUQDOLHUH��RUH��������������������FLUFD��
�
3HU�JLRUQR�VHUHQR�VL� LQWHQGH�FKH�q�FRQVHQWLWD�LQ�XQD�VROD�GHOOH���RVVHUYD]LRQL�JLRUQDOLHUH�
XQD�QXYRORVLWj�QRQ�VXSHULRUH�DG�����GHO�FLHOR�YLVLELOH��
3HU�JLRUQR�SLRYRVR�VL�LQWHQGH�FKH�QHOOH����RUH�q�VWDWR�ULOHYDWR�DOPHQR���PP�GL�SLRJJLD��
3HU�JLRUQR�FRQ�QHYH�VL� LQWHQGH�FKH�OD�SUHFLSLWD]LRQH�VLD�VWDWD�DOPHQR�SHU�TXDOFKH�PLQXWR�
WRWDOPHQWH�QHYRVD��DQFKH�VH�QRQ�KD�FRQVHQWLWR�XQ�DFFXPXOR�DO�VXROR��
3HU�WHPSRUDOH�VL�LQWHQGH�XQD�SUHFLSLWD]LRQH�FRQ�DWWLYLWj�HOHWWULFD��
�
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�
'DO�FDOHQGDULR�JLXOLDQR�D�TXHOOR�

JUHJRULDQR�
GL�9DOHULR�9HUVDUL�

�
,O� FDOHQGDULR� JLXOLDQR� YHQQH� LQWURGRWWR� GD� *LXOLR� &HVDUH� H� ULPDVH� LQ� YLJRUH� ILQR� DO�
������ TXDQGR� YHQQH� VRVWLWXLWR� GDOO¶DWWXDOH� FDOHQGDULR� JUHJRULDQR�� HPDQDWR� GD� 3DSD�
*UHJRULR�;,,,���1HO�FDOHQGDULR�JLXOLDQR�VL�ULSHWHYDQR�UHJRODUPHQWH�FLFOL�GL���DQQL��FRQ�
�� RUGLQDUL� GL� ���� JLRUQL� HG� �� ELVHVWLOH� GL� ���� JLRUQL�� /¶DQQR�� VHFRQGR� LO� FDOHQGDULR�
JLXOLDQR��GXUDYD�PHGLDPHQWH��������JLRUQL��PHQWUH�O¶DQQR�³YHUR´��DQQR�WURSLFR��FLRq�
OHJDWR� DO� VXFFHGHUVL� GHOOH� VWDJLRQL�� GXUD�� FRQ� DGHJXDWD� DSSURVVLPD]LRQH�� ���������
JLRUQL�� /¶DQQR� GHO� FDOHQGDULR� GXUDYD� PHGLDPHQWH� ������� JLRUQL� LQ� SL�� GHOO¶DQQR�
WURSLFR�� TXLQGL� HUD� SL�� OHQWR� GL� TXHVW¶XOWLPR�� FRVLFFKp� LO� FDOHQGDULR� JLXOLDQR� UHVWDYD�
SURJUHVVLYDPHQWH� VHPSUH� SL�� LQGLHWUR�� /R� VIDVDPHQWR� GLYHQQH� HYLGHQWH�� QHO� ����� LO�
FDOHQGDULR�JLXOLDQR�DYHYD�DFFXPXODWR�XQ�ULWDUGR�GL�EHQ����JLRUQL�ULVSHWWR�DOO¶HSRFD�GHO�
&RQFLOLR�GL�1LFHD������G�F����(TXLQR]L�H�VROVWL]L�VL�YHULILFDYDQR��FRQ�ODUJR�DQWLFLSR�VXO�
FDOHQGDULR�� LQWRUQR� DO� JLRUQR� ��� GHL�
FRUULVSRQGHQWL�PHVL�DQ]LFKp�LQWRUQR�DO�JLRUQR�����
,O� FDOHQGDULR� JUHJRULDQR� YHQQH� SURJHWWDWR� SHU�
HOLPLQDUH� TXHVWR� OHQWR�� PD� QRQ� WUDVFXUDELOH��
VIDVDPHQWR�H�VXEHQWUz�DO�FDOHQGDULR�JLXOLDQR�QHO�
������ /D� GLIIHUHQ]D� DFFXPXODWD� YHQQH� VXELWR�
HOLPLQDWD� SRUWDQGR� DYDQWL� LO� FDOHQGDULR� GL� ���
JLRUQL��GD�JLRYHGu���RWWREUH�VL�SDVVz�D�YHQHUGu����
RWWREUH�������
/D�GLIIRUPLWj�WUD�L�GXH�FDOHQGDUL�q�SLFFROD�H�SRFR�
FRQRVFLXWD��FRQVLVWH�QHOOD�FRUUH]LRQH��GRVDWD�QHO�
WHPSR�� GHOOR� VIDVDPHQWR�� 4XHVWD� FRUUH]LRQH� q�
GLVWULEXLWD�LQ�XQ�FLFOR�FKH�VL�ULSHWH�RJQL���VHFROL���
*OL� DQQL� GL� ILQH� VHFROR� QRQ� GLYLVLELOL� SHU� ����
������� ������ ����� «� ������ ������ ����� «��
GLYHQWDQR��GLYHUVDPHQWH�GDO�VROLWR��QRQ�ELVHVWLOL��
LQYHFH� JOL� DQQL� GL� ILQH� VHFROR� GLYLVLELOL� SHU� �������
������ «� ����� «� ����� «�� UHVWDQR�� FRPH� DO�
VROLWR�� ELVHVWLOL�� 8Q� FLFOR� GL� ���� DQQL� GXUD� FRVu�
�������� JLRUQL� FKH� GLYLVL� SHU� L� ���� DQQL� GDQQR�
XQD�GXUDWD�PHGLD�GHOO¶DQQR�GL����������JLRUQL��6LFFRPH�O¶DQQR�WURSLFR�GXUD����������
JLRUQL� LO� FDOHQGDULR� JUHJRULDQR� UHJLVWUD� XQ� ULWDUGR�PHGLR� DQQXR� GL� ������� JLRUQL� ����
YROWH� SL�� SUHFLVR� GHO� FDOHQGDULR� JLXOLDQR� FKH� QH� UHJLVWUDYD� ��������� 6ROR� GRSR� �����
DQQL�LO�FDOHQGDULR�JUHJRULDQR�DYUj�DFFXPXODWR�XQ�JLRUQR�GL�ULWDUGR««��
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