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SDJ������ (GLWRULDOH�
SDJ������ $WWLYLWj�GHL�VRFL���*LWD�VRFLDOH�D�3LQR�7RULQHVH�������GL�0DUFR��5DJJL�
SDJ������ 3RUWIROLR���������������0DUWH�������OD�JUDQGH�RSSRVL]LRQH�
SDJ������ $VWURQRPLD�GHO�SDVVDWR��8Q�SR·�GL�VWRULD�PLQRUH«��GL�$OGR�0DJURQH�
SDJ����� 3HU�FRQWLQXDUH«���FRQ�OH�PHUDYLJOLH�GL�0HVVLHU�GL�6DOYDWRUH�7RPDVHOOL�
SDJ����� /D�/XQD�H�L�VXRL�VHJUHWL����,O�0RQWH�3LWRQ���������������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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��� ±� )RUOu�� /H� ULXQLRQL� VRQR� DSHUWH� D� WXWWL�
JOL�LQWHUHVVDWL��
�

�













�
/D�4827$� 62&,$/(� SHU� O¶DQQR� ����� q�
ILVVDWD�LQ��
¼����SHU�JOL�DGXOWL�
¼����SHU�L�UDJD]]L�ILQR�DL����DQQL�
�
�,O�YHUVDPHQWR�VL�HIIHWWXD�GLUHWWDPHQWH�LQ�
VHGH�R�D�PH]]R�YDJOLD�SRVWDOH�LQGLUL]]DWR�D���
�
*58332�$6752),/,�)25/,9(6,�
&$6(//$�3267$/(�����
������)25/,¶�&23�
�

� ���

���������������� ���������������������������������������������������������������������� ����������������������������������������������������� � � �� �� �� � �	 
� ��������� � ��������������������������������� �
 �� � � �� �
 ��� �� � �
 �� �� �� �
&,5&26&5,=,21(�1���� ���������������           ���� ��� �  !"# $

 
���

/D�&,5&26&5,=,21(�1����HG�LO�*58332�$6752),/,�)25/,9(6,�
SUHVHQWDQR��

81,9(562��6(1=$��&21),1,�
�

&LFOR��GL��&RQIHUHQ]H��VXOO
$VWURQRPLD�
�

9HQHUGu�����RWWREUH�����������'29(�6212�,�&21),1,�'(/�&2602"����������&ODXGLR�/HOOL��
�

9HQHUGu����QRYHPEUH��������,�02675,�'(/�&,(/2� � � ����6WHIDQR��0RUHWWL��
�

9HQHUGu����QRYHPEUH�������/¶25,==217(�'(*/,�(9(17,�&260,&,�
��*LDQFDUOR�&RUWLQL��

�
9HQHUGu����QRYHPEUH�������812�62/2�2�,1),1,7,�81,9(56,"�������*LDQFDUOR�&RUWLQL��
��
9HQHUGu����QRYHPEUH������(6,67(�/$�9,7$�68�0$57("� ���������������������&HVDUH�*XDLWD��

�
JOL�LQFRQWUL�VL�WHUUDQQR�SUHVVR�OD�6DOD�&RQIHUHQ]H�GHOOD�&LUFRVFUL]LRQH�1����

3�/(��)252��%2$5,2������)25/,
�����2UH�������
�

,1*5(662�/,%(52����/D�FLWWDGLQDQ]D�q�LQYLWDWD�
�

,/�35(6,'(17(�'(//$�&,5&26&5,=,21(�1���
������������������������������������������������/XFLD�%HQHOOL�



� ���

1XRYR�2ULRQH�
�

•� 4XDUDQWD�DQQL�GL�
TXDVDU�

•� 9/%$��
PDWHPDWLFD�HG�
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DVFROWDUH�LO�
FRVPR�

•� 7RUULFHOOL�%��XQ�
FUDWHUH�VRWWR�
FRQWUROOR�

•� *LRYDQQL�.HSOHUR�
H�OH�VXH�OHJJL�

•� /H�OHQWL�GL�%DUORZ�
•� 2FXODUL��
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VFHOWH�

•� $VWURIRWRJUDILD�
GLJLWDOH�FRQ�OH�
ZHEFDP9/%$��P�
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•� 9LUJR��EDOODQGR�
VXOOH�RQGH�
JUDYLWD]LRQDOL�

•� /D�YLVLRQH�H�L�
FRORUL�

•� /D�7HUUD��XQ�
SLDQHWD�
PDJQHWLFR�

•� 3LDQHWD�URVVR��LQ�
YLDJJLR�YHUVR�
PDUWH�
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PRWL�GHOOH�
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•� ,QWHJUDO��HG�q�
VXELWR�OXFH�
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$QFKH�TXHVW¶DQQR� LO�*UXSSR�$VWURILOL�)RUOLYHVL� VDUj�SUHVHQWH�FRQ�
XQ� SURSULR� VWDQG� DOOD� �A� )LHUD� 1D]LRQDOH� GHOO¶$VWURQRPLD�
$PDWRULDOH��OD�SL��LPSRUWDQWH�UDVVHJQD�GHO�VHWWRUH�LQ�,WDOLD��FKH�VL�
VYROJHUj� SUHVVR� LO� 4XDUWLHUH� )LHULVWLFR� GL� )RUOu� GDO� �� DOO¶��
GLFHPEUH��FRQ�RUDULR�FRQWLQXDWR�GDOOH���DOOH�����
�
,QWHUYHQLWH��QXPHURVL��������
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�
)X�QHOO¶DXWXQQR������FKH�8PEHUWR�%RDJD��VRFLR�GHO�)RWR�&LQH�FOXE�H�YLQFLWRUH�GL�
XQ� DPELWR� SUHPLR� IRWRJUDILFR� DOOD� WUDVPLVVLRQH� WHOHYLVLYD� ³)ODVK´�� HEEH� O¶LGHD� GL�
ULYROJHUH�XQ�DSSHOOR�DJOL�DSSDVVLRQDWL�GL�DVWURQRPLD�JLj�SUHVHQWL�QHOOD�QRVWUD�FLWWj�
SHU� WHQWDUH�GL� ³RUJDQL]]DUOL´� LQ�XQD�DVVRFLD]LRQH�FXOWXUDOH� FKH� VL�RFFXSDVVH�GHOOR�
VWXGLR� QRQ� SURIHVVLRQDOH� H� GHOOD� GLYXOJD]LRQH� GL� TXHVWD� VFLHQ]D�� 1DFTXH� FRVu� LO�
*UXSSR�$VWURILOL�)RUOLYHVL��
$QFRUD� ULFRUGLDPR� FRQ� XQ� SR¶� GL� QRVWDOJLD� L� SULPL� LQFRQWUL� FKH� VL� VYROJHYDQR�
SUHVVR� OD� VHGH� GHO� )RWR� &LQH� FOXE� �DOORUD� HUD� LQ� 9LD� 9ROWXUQR��� 1RQ� DYHYDPR�
DQFRUD�XQD�EHQ�GHWHUPLQDWD�LGHQWLWj��PD�WDQWD�YRJOLD�GL�VWDUH�LQVLHPH�H�GL�SDUODUH�
GHOOH� HVSHULHQ]H� FKH� RJQXQR� GL� QRL� DYHYD� PDWXUDWR� SHUVRQDOPHQWH� R� LQVLHPH� DG�
DOWUL� DVWURILOL� �DG� HVHPSLR� LO� ³QXFOHR´� GHJOL� DSSDVVLRQDWL� FKH� IUHTXHQWDYDQR�
O¶RVVHUYDWRULR�GHOO¶,7,���&L�DQLPDYD�OD�VSHUDQ]D�FKH�LO�QRVWUR�VRGDOL]LR�VDUHEEH��XQ�
JLRUQR��GLYHQWDWR�XQ�SXQWR�GL�ULIHULPHQWR�SHU�L�FXOWRUL�GHO�FLHOR��DO�SDUL�GL��DOWUL�SL��
QRWL�H�DWWLYL�JUXSSL�GL�DVWURILOL�SUHVHQWL�LQ�,WDOLD��FRPH�D�%RORJQD��VROR�SHU�IDUH�XQ�
HVHPSLR���
(EEHQH��FRVu�q�VWDWR��IUD�OXFL�H�RPEUH���RVHUHL�GLUH�OH�SULPH�EHQ�SL��GHOOH�VHFRQGH���
LO�*$)�RUPDL�q�XQD�UHDOWj�GHO�WHVVXWR�DVVRFLDWLYR�IRUOLYHVH��QRWD�D�WXWWL��FLWWDGLQL�H�
LVWLWX]LRQL��&KL�FL�FKLHGH�LQIRUPD]LRQL�VXJOL�HYHQWL�FHOHVWL�R�VXOOH�YDULH�YLFHQGH�FKH�
ULJXDUGDQR� O¶´DOWUD� PHWj� GHO� SDHVDJJLR´� VD� FKH� ULYROJHQGRVL� D� QRL� SXz� DYHUH�
ULVSRVWD�FKLDUD�H��VRSUDWWXWWR��VHULD��
,O�QXPHUR�GL�DVVRFLDWL�q�VHPSUH�VWDWR�UHODWLYDPHQWH�OLPLWDWR��QRQ�PHUDYLJOLDPRFL�GL�
FLz�� O¶DVWURQRPLD� q� XQD� GLVFLSOLQD� FKH� QRQ� UDFFRJOLH� L� IDYRUL� GHO� YDVWR� SXEEOLFR��
/¶$VWURQRPLD�q�PDWHULD��DIIDVFLQDQWH��PD�ULFKLHGH�LPSHJQR�LQWHOOHWWLYR�SHU�HVVHUH�
FROWLYDWD�H�IDWLFD�SHU�FKL�OD�YRJOLD�DQFKH�DSSOLFDUH�SUDWLFDPHQWH��6LFXUDPHQWH�SHUz�
q�XQD�VFLHQ]D�DSSDJDQWH��LO�FXOWRUH�GHOO¶DVWURQRPLD�q�FRVWUHWWR�±�R�IRUVH�LQYLWDWR���
DG�RFFXSDUVL�GL��DOWUH�GLVFLSOLQH��FRPH�OD�ILVLFD�H�OD�PDWHPDWLFD��QRQ�ULPDQH�FKLXVR�
LQ�XQR�VWUHWWR�DPELWR��PD�VD�JXDUGDUVL�LQWRUQR�H��YHGHUH�L�³VHJQL´�FKH�LO�PRQGR�FKH�
OR�FLUFRQGD�FRQWLQXDPHQWH�JOL�LQYLD��
�
%XRQ�FRPSOHDQQR��*$)��PDQWLHQLWL�VHPSUH�FRVu�³JLRYDQH�´�
�

&ODXGLR�/HOOL�
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GL�0DUFR�5DJJL�
(�YHQQH�LO�WHPSR�GHOOD�JLWD�VRFLDOH«««����
3URVHJXHQGR� LO� QRVWUR� LGHDOH� LWLQHUDULR� WUD� JOL� RVVHUYDWRUL� DVWURQRPLFL� GHOOD�
3HQLVROD��YHQHUGu����VHWWHPEUH�GL�EXRQ¶RUD�FL�VLDPR�ULWURYDWL�SHU�SDUWLUH�DOOD�YROWD�
GHOO¶2VVHUYDWRULR�GL�3LQR�7RULQHVH��FRQ�OD�VLFXUD�H�FROODXGDWD�JXLGD�GHO�VLPSDWLFR�
*UD]LDQR� �GHOO¶$JHQ]LD� ³,O� 6LWR� 6LFXUR´� GL� 5LPLQL�� FKH� KD� RUDPDL� LPSDUDWR� D�
FRQRVFHUH�H�DG�DVVHFRQGDUH�OH�QRVWUH�HVLJHQ]H��
*LXQWL� D� 7RULQR�� GRSR� GXH� SDVVL� DO� 3DUFR� GHO� 9DOHQWLQR� HG� XQD� PHULWDWD� VRVWD�
�J�DVWURQRPLFD�� QHO� SULPR� SRPHULJJLR� FL� VLDPR� UHFDWL� LQ� YLVLWD� DOOD� %DVLOLFD� GL�
6XSHUJD�� DFFRPSDJQDWL� GD� XQ� WHPSR� VSOHQGLGR� FKH� KD� SHUPHVVR� GL� JRGHUH� GHO�
SDQRUDPD�GHOOD�FLWWj�LQFRUQLFLDWD�GDOOH�YHWWH�LQQHYDWH�GHL�ULOLHYL�DOSLQL��
0D�HUD�JLj�WHPSR�GL�UHFDUVL�DOO¶RVVHUYDWRULR��VLWXDWR�VX�XQD�FROOLQD�GL�����PHWUL�GL�
DOWH]]D� QHO� WHUULWRULR� GL� 3LQR� 7RULQHVH�� GRYH� FL� VWDYD� DVSHWWDQGR� LO� QRVWUR� RVSLWH�
:DOWHU� )HUUHUL�� $OO¶LQL]LR� GHOOD� VWUDGD� FKH� FRQGXFH� DOOH� VSHFROH� XQD� SLFFROD�
VRUSUHVD�«««��� LO�QRVWUR�SXOOPDQ�q� WURSSR�JUDQGH� �R� OD� VWUDGD�q� WURSSR� VWUHWWD��
IDWH�YRL����'RSR�IUHQHWLFKH�FRQVXOWD]LRQL� WHOHIRQLFKH� OD� VROX]LRQH�SDUH�HVVHUH�XQD�
VROD��JDPEH�LQ�VSDOOD�SHU�DIIURQWDUH�LO�FKLORPHWUR�H�SRFR�SL��GL�VDOLWD��
7XWWR�VRPPDWR�FH�OD�VLDPR�FDYDWD�DEEDVWDQ]D�EHQH�H��VHSSXU�FRQ�TXDOFKH�ULWDUGR��
OD� YLVLWD� KD� SRWXWR� DYHUH� LQL]LR�� $FFRPSDJQDWL� GDOOD� FRPSHWHQ]D� H� JHQWLOH]]D� GL�
:DOWHU�)HUUHUL�DEELDPR�SRWXWR�DPPLUDUH�OD�VWUXPHQWD]LRQH�DVWURQRPLFD�FRQWHQXWD�
QHOOH�FXSROH�QDVFRVWH�QHO�EHO�ERVFR�FKH�FLUFRQGD�O¶2VVHUYDWRULR��O¶DVWURJUDIR�=HLVV�
�GRYH� JUD]LH� DG� XQR� VWUXPHQWR� VHFRQGDULR� GRWDWR� GL� FRURQRJUDIR� VLDPR� ULPDVWL�
DIIDVFLQDWL�GDOOH�VSOHQGLGH�SURWXEHUDQ]H�VRODUL���LO�ULIOHWWRUH�DVWURPHWULFR�5(26&�GL�
���� FP�� LO� ULIUDWWRUH� GRSSLR� 0RUDLV�� YLVXDOH� ���� FP�� H� IRWRJUDILFR� ���� FP���
HQWUDPEL� GL� FLUFD� ��PHWUL�GL� IRFDOH��$EELDPR� LQROWUH� YLVLWDWR� LO� SLFFROR�PXVHR�DO�
SLDQ� WHUUHQR� GHOO¶HGLILFLR� FKH� FRQWLHQH� LO� WHOHVFRSLR� GL� PDJJLRUL� GLPHQVLRQL� RYH�
VRQR�FXVWRGLWL�FRPH�FLPHOL�JOL�VWUXPHQWL�DVWURQRPLFL�HG�L�WHOHVFRSL�GL�GHO�SDVVDWR��
(VDXULWD� FRQ� SLHQD� VRGGLVID]LRQH� OD� SDUWH� ³LVWLWX]LRQDOH´� GHO� YLDJJLR�� OH� GXH�
JLRUQDWH� VHJXHQWL� VRQR� VWDWH� GHGLFDWH� D� VFRSULUH� �R�� SHU� DOFXQL�� D� ³ULVFRSULUH´�� OH�
EHOOH]]H�GL�7RULQR�H�QRQ�VROR���
$OOD�FDSLWDOH�VDEDXGD�DEELDPR�GHGLFDWR�O¶LQWHUD�JLRUQDWD�GHO�VDEDWR��GDOOD�YLVLWD�FRQ�
JXLGD�DOOR�VSOHQGLGR�0XVHR�(JL]LR�RVSLWDWR��WDQWR�SHU�QRQ�SHUGHUH�WURSSR�GL�YLVWD�L�
QRVWUL� LQWHUHVVL�� QHL� SDOD]]L� GHOO¶$FFDGHPLD� GHOOH� 6FLHQ]H� GRYH� ±� XQD� ODSLGH� OR�
ULFRUGD� ±�*LRYDQQL� 3ODQD�� JLj� GLUHWWRUH� GHOO¶2VVHUYDWRULR� DVWURQRPLFR� GL� 7RULQR��
SRUWz� D� WHUPLQH� QHO� ������ GRSR� EHQ� ��� DQQL� GL� ODYRUR�� OD� VXD� RSHUD� SL�� IDPRVD�
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����D�FXUD�GL��6WHIDQR�0RUHWWL
�

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

�
5LYLVWD� 6HWWHPEUH������ 2WWREUH������
&RHOXP�� 9HGL�$JRVWR�QHO�

QXPHUR�SUHFHGHQWH�GL�
3HJDVXV�

•� 0LFUROHQVLQJ�H�
SLDQHWL�H[WUDVRODUL�

•� 1HPHVLV��O¶RVFXUR�
FRPSDJQR�GHO�
6ROH�

•� 6KXWWOH�&ROXPELD��
L�ULVXOWDWL�
GHOO¶LQGDJLQH�

•� /D�VWD]LRQH�
VSD]LDOH�ULSUHVD�
FRQ�XQD�ZHEFDP�

•� 9LUJR�H�OH�RQGH�
JUDYLWD]LRQDOL�

�
/H�6WHOOH� •� *DPPD�%XUVW��

PRGHOOL�D�
FRQIURQWR�

•� (GZLQ�+XEEOH��
O¶XRPR�FKH�
ULVFRSUu�
O¶8QLYHUVR�

•� 8QD�SXOVDU�
GDYYHUR�VWUDQD�

•� 0DUWH��PDL�FRVu�
VSHWWDFRODUH�

•� ,PDJH�
SURFHVVLQJ��WX�
FRPH�IDL"�

•� 6WDU�3DUW\�H�
PROWR�GL�SLX¶�

•� 0L\DXFKL�6DWXUQ�
,,��ELQRFROR�H¶�GLUH�
SRFR��

�

•� /D�GRSSLD�FRGD�GL�
*HPLQJD�

•� /D��&LQD�SXQWD�
DOOD�/XQD�

•� /¶RVVHUYDWRULR�
YLUWXDOH�
LQWHUQD]LRQDOH�

•� $QWRQLR�&DJQROL�
DVWURILOR�GHO�
VHFROR�GHL�OXPL�

•� ,O���FP�
FRQFHQWULFR�GL�
0DUFRQ�

�
�
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�7HRULD�GHO�PRWR�GHOOD�/XQD��D�3LD]]D�6DQ�&DUOR�H�D�3LD]]D�&DVWHOOR��GD�3DOD]]R�
0DGDPD� D� 3DOD]]R� 5HDOH�� GDOOD� 0ROH� $QWRQHOOLDQD� DOOH� ³YDVFKH´� GHO� VDEDWR�
SRPHULJJLR�LQ�9LD�5RPD��
/DVFLDWD�7RULQR�QHOOD�PDWWLQDWD�GL�GRPHQLFD���DWWUDYHUVR�OH��ULVDLH�GHOOD�/RPHOOLQD�
DEELDPR�UDJJLXQWR�SULPD�9LJHYDQR��FRQ�OD�VSOHQGLGD�VRUSUHVD�GHOOD�3LD]]D�'XFDOH��
XQD�GHOOH�SL��DUPRQLRVH�GHO�5LQDVFLPHQWR��H�QHO�SULPR�SRPHULJJLR� O¶XOWLPD�GHOOH�
QRVWUH�PHWH��OD�&HUWRVD�GL�3DYLD��
&RV¶DOWUR� DJJLXQJHUH"� 7UH� JLRUQDWH� VSHVH� LQ� FRPSDJQLD� SHU� YHGHUH� FRVH� QXRYH��
DFFRPSDJQDWL�VHPSUH�GDO�EHO�WHPSR�H�GDOO¶DOOHJULD�GHL�SDUWHFLSDQWL��4XHVWR�q�IRUVH�
O¶DVSHWWR� SL�� LPSRUWDQWH� GL� TXHVWL� PRPHQWL�� FKH� ROWUH� DOO¶DUULFFKLPHQWR� FXOWXUDOH�
RIIURQR�OD�SUH]LRVD�RSSRUWXQLWj�GL�UDIIRU]DUH�OD�FRHVLRQH�WUD�L�VRFL�H�GL�FHPHQWDUH�OR�
VSLULWR�GHO�QRVWUR�VRGDOL]LR���
$� TXHVWR� SURSRVLWR� YD� SXUWURSSR� ULFRQRVFLXWR� FKH� ��� SDUWHFLSDQWL� �FRPSUHVL�
IDPLOLDUL� HG� DPLFL� GHL� VRFL�� QRQ� VRQR� PROWL�� SHU� WXWWL� JOL� DOWUL� VH� QH� ULSDUOHUj�
««««�O¶DQQR�SURVVLPR��
�PD�GL�VLFXUR�QRQ�DYUDQQR�SL��O¶RFFDVLRQH�GL�SRWHU�DPPLUDUH�LO�3UHVLGHQWH�HVLELUVL��
DO�NDUDRNH««������
�
�

��
:DOWHU�)HUUHUL�QHO�FRUVR�GHOOD�YLVLWD��IRWR�GL�0DUFR�7DVVLQDUL��
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��
3257)2/,2�
�

0DUWH�������
OD�JUDQGH�RSSRVL]LRQH�

�
3UHVHQWLDPR� GL� VHJXLWR� OH�PLJOLRUL� LPPDJLQL� UHDOL]]DWH� GDL� VRFL� GHO�*UXSSR�$VWURILOL�
)RUOLYHVL� GXUDQWH� L� PHVL� HVWLYL�� LQ� RFFDVLRQH� GHOOD� JUDQGH� RSSRVL]LRQH� GHO� 3LDQHWD�
5RVVR��
/H� LPPDJLQL� ULSUHVH� GD� 6WHIDQR� 0RUHWWL� VRQR� UHDOL]]DWH� FRQ� XQD� ZHEFDP� 3KLOLSV�
7RXFDP�²�3UR�DSSOLFDWD�DG�XQ�WHOHVFRSLR�&HOHVWURQ���FRQ�IRFDOH�DOOXQJDWD�D�I������H�
VRQR�IRUPDWH�GD�XQD�VRPPD�YDULDELOH�GDL�����DL������IUDPH��� O·LPPDJLQH�GL�5REHUWR�
7XUFL�q�XQD�PHGLD�GL�����IUDPH�FRQ�WHOHVFRSLR�0DNVXWRY�²�1HZWRQ�����PP�I������
�

��

�
� ���

���������� GRSR� L O � WUDPRQWR�RVVHUYD] LRQH�GHO OD�FRPHWD��3�(QFNH�
�PDJ������FL UFD�D������6XG�(VW�GD�ε �$TO� ��

���������� 2UH�������PLQLPR�GL �β �3HU� ��
���������� 2UH�������PDVVLPR�VFLDPH�PHWHRULFR�*HPLQLGL�

�=+5 ����±�/XQD�TXDVL�SLHQD���
���������� 2UH�������VROVW L] LR�G¶ LQYHUQR��
����������
%HO OD�FRQJLXQ]LRQH�
/XQD��FL UFD���J LRUQL� �±�
9HQHUH��PDJ�� �
����GLVWDQ]D�F LUFD����
YLV LEL OH �GD O OH������� LQ�
DYDQWL � LQ�EDVVR�D�
2YHVW ��
�
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)HQRPHQL�SDUWLFRODUL�
GL�1RYHPEUH���'LFHPEUH�������

�
���������� 0DVVLPR�SLRJJLD�PHWHRULFD�7DXULGL� �=+5 �����
���������� 2UH�������PLQLPR�GL �β �3HU��YDU ��HFO LVVH�PDJ������±�����

SHULRGR��JJ�H���K��GXUDWD�WRWD OH�HF O LVVH����RUH��
���������� 2UH�������PLQLPR�GL �β �3HU��
���������� (FO LVVH�WRWD OH�GL�/XQD� �
�

�
���������� PDVV LPR�GHO OR�VFLDPH�GHO OH�/HRQLGL ��=+5 �����
���������� (FO LVVH�WRWD OH�GL�6ROH�Y LV LEL OH�GD O O ¶$QWDUW LGH��
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$6752120,$�'(/�3$66$72�
�8Q�SR·�GL�VWRULD�PLQRUH«�

GL�$OGR�0DJURQH�
�
1HOOD�VWRULD�GHOO¶$VWURQRPLD�LO�QHRILWD�LQFRQWUD�L�QRPL�GL�SHUVRQDJJL�FKH�YHQJRQR�
FHOHEUDWL� �VSHVVR�LQ�DOWUL�FDPSL�GHO�SHQVLHUR��PD�FKH�KDQQR�ODVFLDWR�WUDFFLD�DQFKH�
QHOOH�VFLHQ]H�GHO�FLHOR��
9DOH� OD�SHQD� ULFRUGDUH� DOWUH�SHUVRQDOLWj� FKH��QHL� VHFROL�� KDQQR�RFFXSDWR�XQ�SRVWR�
SUHPLQHQWH�QHJOL�VWXGL�DVWURQRPLFL�SXU�³PDQFDQGR´�LO�WUDJXDUGR�GL�XQ�VXSHUDPHQWR�
GHOOH�WHRULH��VSHFLH�GL�TXHOOD�WROHPDLFD��FKH�LPSHGLYDQR�GL�ODQFLDUH�OH�VSHFXOD]LRQL�
VFLHQWLILFKH�LQ�TXHVWR�FDPSR�YHUVR�QXRYH�EDVL�FKH�RVVHUYD]LRQL��GDWL�HG�LQWXL]LRQL�
VXJJHULYDQR��
6L� SDUOD� WDQWR� GL� ³ULYROX]LRQH� FRSHUQLFDQD´�� YD� WXWWDYLD� RVVHUYDWR� FKH�
O¶LPSRVWD]LRQH� HOLRFHQWULFD� GHO� QRVWUR� VLVWHPD� VRODUH� QRQ� q� XQ¶HVFOXVLYD� GHOOR�
VFLHQ]LDWR�SRODFFR�PD�ULVDOH�DL�SLWDJRULFL�H�DG�$ULVWDUFR�GL�6DPR��
&RSHUQLFR� SRVH� LO� 6ROH� �FRQVLGHUDWR� VIHULFR� FRPH� OD� 7HUUD�� LPPRELOH� DO� FHQWUR�
GHOO¶XQLYHUVR�FRQ�L�SLDQHWL�FKH�VL�PXRYHYDQR�FRQ�RUELWH�FLUFRODUL��/H�GLPHQVLRQL�H�
OD� YHORFLWj� GHL� FRUSL� FHOHVWL� HUDQR� VWDELOLWH�
DUELWUDULDPHQWH� LQ� PRGR� GD� JLXVWLILFDUH�
TXDQWR� ULVXOWDYD� GDOOH� RVVHUYD]LRQL� GLUHWWH�
�YDULD]LRQL�GHO�GLDPHWUR�DSSDUHQWH�GL�6ROH�H�
/XQD��YDULD]LRQL�GL�OXPLQRVLWj�GHL�SLDQHWL�HG�
RUELWH� LQFOLQDWH� VXOO¶HFOLWWLFD��� ,QROWUH�� SHU�
VSLHJDUH�FKH�O¶DVVH�WHUUHVWUH�q�VHPSUH�GLUHWWR�
YHUVR� OR� VWHVVR� SROR� GHOOD� VIHUD� FHOHVWH��
&RSHUQLFR� LGHz� XQ� WHU]R� PRWR� GHO� QRVWUR�
SLDQHWD� VHFRQGR� LO� TXDOH� O¶DVVH� GHVFULYH��
OXQJR� O¶DQQR�� OD� VXSHUILFLH� GL� XQ� FRQR�
PXRYHQGRVL� LQ� GLUH]LRQH� RSSRVWD� D� TXHOOD�
GHO�FHQWUR�GHOOD�7HUUD� �GD�HVW�D�RYHVW��PRWR�
GL�GHFOLQD]LRQH���
/H� RUELWH� GHL� SLDQHWL�� SHUz�� VHFRQGR�
&RSHUQLFR�� UHVWDYDQR� FLUFRODUL� SHU� FXL� OH�
YDULD]LRQL�FKH�YHQJRQR�RVVHUYDWH��VSHFLH�SHU�
0DUWH�� YHQLYDQR� VSLHJDWH� FRQ� JOL� HSLFLFOL�
WROHPDLFL��
4XHVWR� q� LO� OLPLWH� GHOOD� WHRULD� FRSHUQLFDQD�� GRYXWD� DQFKH� D� FDXWHOH� GL� RULJLQH�
UHOLJLRVR��FKH�LPSHGLVFH��VH�QRQ�SHU�XQ�RUPDL�DIIHUPDWR�OXRJR�FRPXQH��GL�SDUODUH�
GL�ULYROX]LRQH�FRSHUQLFDQD��

� ���

%UHYH�$OPDQDFFR�
$VWURQRPLFR�

D�FXUD�GL��6WHIDQR�0RUHWWL��
�

0HVL�GL��1RYHPEUH�H�'LFHPEUH������
�

9LVLELOLWj�3LDQHWL��JLRUQR����GHO�PHVH��
3LDQHWD� 1RYHPEUH��

6HUD�
1RYHPEUH��
0DWWLQD�

'LFHPEUH��
6HUD�

'LFHPEUH��
0DWWLQD�

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

�
�

&UHSXVFROL�$VWURQRPLFL�
'DWD� 6HUD� 0DWWLQD�
���1RYHPEUH� ������ �����
���1RYHPEUH� ������ �����
���1RYHPEUH� ������ �����
���'LFHPEUH� ������ �����
���'LFHPEUH� ������ �����
���'LFHPEUH� ������ �����

�
�

)DVL�/XQDUL�
� 3ULPR�

TXDUWR��
/XQD�SLHQD�� 8OWLPR�

TXDUWR�
/XQD�QXRYD�

1RYHPEUH� �� �� ��� ���
'LFHPEUH� ������ �� ��� ���
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,PPDJLQH�GHOO¶DXWRUH�
�

�
7HOHVFRSLR��&HOHVWURQ����6�&����PP�)����
:HEFDP��3KL O LSV�7RXFDP�SUR��PHGLD��� LPPDJLQL��
(ODERUD] LRQH��$VWURVWDFN�

�

� ��

7,&+2�%5$+(����������������
�
&KL� VFHQGH�� D� 3UDJD�� GDO� FDVWHOOR� LQFRQWUD�� LQ� XQD� SLD]]HWWD�� XQD� VWDWXD� FKH�
DFFRPXQD�7LFKR�%UDKH�HG�LO�VXR�DVVLVWHQWH�.HSOHUR��
7LFKR� q� O¶XOWLPR� GHJOL� DVWURQRPL� GHOO¶HSRFD� SUHWHOHVFRSLFD�� 1HL� VXRL� RVVHUYDWRUL�
�8UDQMHQERUJ� H� 6WMDUQHQERUJ�� VL� DYYDOVH� GL� VHVWDQWL�� RWWDQWL�� HFF�� VWUXPHQWL� FKH�
VXSSRUWz� FRQ� XQD� YLVWD� FHUWDPHQWH� DFXWD� H� FRQ� XQD� SUHFLVLRQH� DPPLUHYROH� QHO�
GHWHUPLQDUH�OD�SRVL]LRQH�GHL�FRUSL�FHOHVWL�QHL�ORUR�PRYLPHQWL�GXUDQWH�WXWWR�O¶DQQR��
$O� VXR� DVVLVWHQWH�.HSOHUR� ODVFLz� XQD�PDVVD� GL� QRWH�PDQRVFULWWH� FKH� SHUPLVHUR� D�
TXHVW¶XOWLPR�� WUD� O¶DOWUR�� GL� FRPSLODUH� OH�
7DYROH�5XGROILQH��FDWDORJR�GHL�PRWL�H�GHOOH�
SRVL]LRQL�GL�XQ�PLJOLDLR�GL�VWHOOH���
3HU�TXDQWR�ULJXDUGD�LO�VLVWHPD�VRODUH��7LFKR�
ULILXWz� LO� VLVWHPD� FRSHUQLFDQR� QRQ� SHU�
WUDGL]LRQDOLVPR��PD�SHUFKp� L� VXRL� VWUXPHQWL�
QRQ�JOL�FRQVHQWLYDQR�GL�ULOHYDUH�OD�SDUDOODVVH�
DQQXD� GHOOH� VWHOOH� GD� OXL� SUHYLVWD� FRPH�
FRQVHJXHQ]D� GHO� PRWR� GL� ULYROX]LRQH�
WHUUHVWUH��
3XU� ULFRQRVFHQGR� D� 7LFKR� LO� PHULWR� GL� XQ�
LPPHQVR� ODYRUR� GL� RVVHUYD]LRQL� FHOHVWL�� YD�
GHWWR� FKH� JOL�PDQFz� OD� ³VFLQWLOOD´� FKH� GDJOL�
VWHVVL� GDWL� SHUPLVH� D� .HSOHUR� GL� LQWXLUH� OH�
RUELWH�HOOLWWLFKH�HOLPLQDQGR� OH� VRYUDVWUXWWXUH�
GHJOL� HSLFLFOL�� GHIHUHQWL� FRQFHQWULFL� HG�
HFFHQWULFL� �FRVWUX]LRQL� LGHDWH� GD�7RORPHR� H�
VXFFHVVRUL� SHU� VSLHJDUH� OD� GLIIHUHQ]D� GHOOH�
RUELWH�GHL�SLDQHWL�DSSURGDQGR�DOOH�WUH�IDPRVH�
OHJJL� FKH� FRVWLWXLVFRQR� OD� YHUD� ULYROX]LRQH�
NHSOHULDQD��

�
*,25'$12�%5812����������������

�
(¶� XQ� SHUVRQDJJLR� GL� LGHH� ULYROX]LRQDULH� VLD� LQ� FDPSR� UHOLJLRVR� FKH� LQ� FDPSR�
DVWURQRPLFR��
3HU�TXHO�FKH�ULJXDUGD� LO�VHWWRUH�FKH�FL� LQWHUHVVD��%UXQR�WHRUL]]z� OD�FRLQFLGHQ]D�GL�
WXWWH� OH� FRVH� FRQ� O¶LQILQLWR�� GHO� FHQWUR� FRQ� OD� SHULIHULD�� GHOOD� SDUWH� FRQ� WXWWR�� ,Q�
VRVWDQ]D� %UXQR� ULWHQHYD� FKH� QRQ� HVLVWHVVH� O¶XOWLPD� VIHUD� GHO� PRQGR�� TXHOOD� FKH�
UDFFKLXGHYD�GHQWUR�GL�Vp�LO�FRVPR��
/H� VWHOOH� HUDQR� LQ� QXPHUR� LQILQLWR� H� VL� GLVSRQHYDQR� QHOOR� VSD]LR� LQ� WXWWH� OH�
GLUH]LRQL��(VLVWHYD�XQD�SOXUDOLWj�GL�PRQGL�VLPLOH�DO�QRVWUR��
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,QWRUQR�DOOH�VWHOOH�RUELWDYDQR�DOWUL�VLVWHPL�SODQHWDUL�FRQ�PRQGL�DELWDELOL��HG�DELWDWL��
(VLVWHYDQR�� TXLQGL�� OD� PDWHULD� HG� LO� YXRWR� H�� LQ� TXHVWL� VLVWHPL� SODQHWDUL�� %UXQR�
ULWHQHYD� SRVVLELOH� OD� SUHVHQ]D� GL� DOWUL� HVVHUL� UD]LRQDOL�� PDJDUL� DQFKH� SL�� HYROXWL�
GHOO¶XRPR��

/R�VSD]LR�LQWHUVWHOODUH�HUD�YXRWR�FRQ�QXFOHL�GL�PDWHULD�
FRVWLWXLWL�GD�VWHOOH�H�DOWUL�SLDQHWL��
/D� WHRULD� FRVPRORJLFD� GL� *LRUGDQR� %UXQR� VL�
ULFROOHJDYD� DOOD� SURVSHWWLYD� LPPDQHQWLVWLFD�
GHOO¶8QLYHUVR� �FRPH� SDUWH� GL� 'LR� H� GHO� &UHDWR�� UHVD�
SRVVLELOH�GDOOD�VXD�FRQFH]LRQH�GL�XQ�'LR�LQILQLWR��
4XHVWD� GRWWULQD� �D� SUHVFLQGHUH� GDO� ULVYROWR� UHOLJLRVR��
DSSDUH� GL� XQD� HYLGHQWH�PRGHUQLWj�� WXWWDYLD� XUWDYD� FRQ�
OH� FRQFH]LRQL� GHOOD� &KLHVD� �OD� 7HUUD� DO� FHQWUR�
GHOO¶8QLYHUVR�� OD� GRWWULQD� GHOOD� VDOYD]LRQH� GL� &ULVWR��
HFF���H�YDOVH�D�%UXQR�O¶DFFXVD�GL�HUHVLD�H�OD�FRQGDQQD�DO�
URJR�� LQ� &DPSR� GH¶� )LRUL�� D� 5RPD� QHO� IHEEUDLR� GHO�
µ�����

�
5(1(
�'(6&$57(6��&DUWHVLR�����������������

�
(
�XQR�GHL�SURWDJRQLVWL�GHOOD�ILORVRILD�QHO�������7XWWDYLD�KD�ODVFLDWR�XQD�IRUWLVVLPD�
LPSURQWD� DQFKH� QHOOD� VWRULD� GHOO¶DVWURQRPLD�� 6HFRQGR� &DUWHVLR�� QHO� FRVPR�
FRHVLVWHYDQR� WUH� HOHPHQWL�� LO� IXRFR� ULWHQXWR� XQ� IOXLGR�
LQYLVLELOH� FDSDFH� GL� SHQHWUDUH� GDSSHUWXWWR�� O
DULD�
VXGGLYLGLELOH�LQ�SDUWLFHOOH�WRQGHJJLDQWL�FKH�VL�XQLYDQR�
WUD� ORUR� FRPH�JUDQHOOL� GL� VDEELD�� OD� WHUUD� FRVWLWXLWD� GD�
PDVVH�FRPSRQLELOL�WUD�ORUR��$QFKH�L�FRUSL�FHOHVWL�HUDQR�
GL� WUH� WLSL� VXGGLYLVL� LQ� EDVH� DOOD� ORUR� UHOD]LRQH� FRQ� OD�
OXFH��/XPLQRVL� FRPH� LO� 6ROH� H� OH� VWHOOH���� 7UDVSDUHQWL�
FRPH� L� FLHOL� ���� 2SDFKL� FRPH� OD� 7HUUD�� L� SLDQHWL�� OH�
FRPHWH���,�SULPL�ULHQWUDYDQR�QHOO
HOHPHQWR�GHO�IXRFR��L�
VHFRQGL� LQ�TXHOOR�GHOO
DULD�� LO� WHU]R�QHOOD� WHUUD��4XHVWH�
PDWHULH�VL�PXRYHYDQR�QHOO
8QLYHUVR�JUD]LH��DOO
RSHUD�GL�
'LR�VHFRQGR�PRWL�FKH�ULVSHFFKLDYDQR�OH�OHJJL�RUGLQDULH�
GHOOD� 1DWXUD�� /R� VFRQWUR� WUD� OH� GLYHUVH� PDWHULH� QH�
SURYRFDYD� �H� QH� SURYRFD�� LO� FRQWLQXR� FDPELDPHQWR��
1DVFHYD� FRVu�� FRQ� &DUWHVLR�� OD� WHRULD� FRVPRORJLFD� GL�
XQ� 8QLYHUVR� LQ� FRQWLQXD� WUDVIRUPD]LRQH�� WHRULD� FKH�
DYUHEEH�SRUWDWR��DL�JLRUQL�QRVWUL��DOOD�QDVFLWD�GHOOD�WHRULD�VXO�%LJ�%DQJ�H�OD�SHUHQQH�
WUDVIRUPD]LRQH��GD�TXHO�PRPHQWR�LQL]LDOH�GHO�&RVPR��OXQJR�LO�FRUVR�GL�PLOLDUGL�GL�
DQQL�QHO�WHPSR��

�FRQWLQXD��
� ���

�/$�/81$�(�,�682,�6(*5(7,�
GL�6WHIDQR�0RUHWWL�

�
0RQWH�3LWRQ�

�
2VVHUYD]LRQH��/XQD�GL������JLRUQL������������±�����������
�
�
�

7LSR��
PRQWDJQD�
)RUPD]LRQH��
,PEULDQR������
PLOLDUGL�GL�DQQL�
ID��
'LPHQVLRQL��
��[��.P�
$OWH]]D�����P�
/RQJ����:�
/DW�������1�
$OWUL�QRPL��6FKRPEHUJHUL��/DQJUHQXV����0RQV�&KULVWL�
�+HYHOLXV��
=RQD��D�6XG�GHOOD�9DOOLV�$OSHV�HG�D�2YHVW�GL�&DVVLQL�
1RWH��XQD�GHOOH�IRUPD]LRQL�SL��LQWHUHVVDQWL�H�VSHWWDFRODUL�GHOOD�/XQD��
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JHQHUH� VRQR� OH� SL�� OXPLQRVH� WUD� TXHOOH� FKH� DEELDPR� DQDOL]]DWR� QHOOD� VHULH� ³33((55��
&&2200,,11&&,,$$55((��««´�H�³VWHOOH�JXLGD´�VRQR� OH� VWHOOH�SL�� OXPLQRVH�H�EHQ� LGHQWLILFDELOL�
�LQ� JHQHUH� FRQ� XQ� QRPH� SURSULR� R� LQGLYLGXDWH� FRQ� OH� SULPH� OHWWHUH� GHOO¶DOIDEHWR�
JUHFR��FKH�VHUYRQR�D�UHVWULQJHUH�LO�FDPSR�GL�ULFHUFD�H�D�JXLGDUFL�QHOOD�ULFHUFD���

�

��
/H�&RVWHOOD]LRQL�GL�ULIHULPHQWR�H�OH�VWHOOH�JXLGD�FLWDWH�VRQR�EHQ�LQGLFDWH�QHOOD�

PDSSD� ULSRUWDWD� VRSUD�� ULFDYDWD�� D� WLWROR� GL� HVHPSLR�� GDO� QRWR� OLEUR� 0HVVLHU�
0DUDWRQ��SUHVHQWH�QHOOD�ELEOLRWHFD�GHO�*UXSSR��

$� TXHVWR� SXQWR� FLDVFXQR� q� LQ� JUDGR� GL� LQL]LDUH� OD� ULFHUFD� GHL� PHUDYLJOLRVL�
RJJHWWL� GL�0HVVLHU� H�� FRQ� FLz� WHUPLQD� OD� VHULH� ³33((55�� &&221177,,1188$$55((��««µµ��QQRRQQ��
DDYYHHQQGGRR��DDYYXXWWRR�� OO··LLQQLL]]LLDDWWLLYYDD��DDOOFFXXQQ�� VVHHJJXXLLWWRR�� WWUUDD�� LL�� 66RRFFLL�� GGHHOO��**UUXXSSSSRR��$$VVWWUURRIILLOOLL��
))RRUUOOLLYYHHVVLL����QQRRQQ��VVLLDDPPRR��DDOOPPHHQQRR��LLQQ��GGXXHH��FFRRPPHH��HHUUDD��VVWWDDWWRR��FFKKLLHHVVWWRR��������
&&LLHHOOLL��VVHHUUHHQQLL��SSHHUU��WWXXWWWWLL���

�
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3(5�&217,18$5(����������
«�FRQ�OH�PHUDYLJOLH�GL�0HVVLHU�

GL�6DOYDWRUH�7RPDVHOOL�
�

1HOOD� SXQWDWD� SUHFHGHQWH� DEELDPR� LSRWL]]DWR� FKH� VDUHPPR� ULXVFLWL� D� YHGHUH�
WXWWL� JOL� RJJHWWL� GL�0HVVLHU� LQ� XQD� VROD� QRWWH�� FRP¶q�SRVVLELOH�� GDWR� FKH� OH� RUH�GL�
EXLR�VRQR�FLUFD����SHU�OH�QRVWUH�ODWLWXGLQL"�

1HOOD�PDSSD�GHL�����RJJHWWL�ULSRUWDWD�QHOOD�SDJLQD�VHJXHQWH��VL�SXz�QRWDUH�FKH�
HVLVWH� XQD� YDVWD� ]RQD� �RPEUHJJLDWD��� GDOOH� RUH� ��� DOOH� RUH� ��� GL� DVFHQVLRQH� UHWWD�
QHOOD�TXDOH�QRQ�FL�VRQR�RJJHWWL�DO�GL�VRWWR�GHOO¶HTXDWRUH�FHOHVWH��

4XDQGR�QHO�VXR�PRYLPHQWR�DQQXDOH�LO�6ROH�VL�WURYD�DO�FHQWUR�GL�TXHVWD�]RQD�GL�
FLHOR�H�L�SULPL�RJJHWWL��SDUWHQGR�GDOO¶DVFHQVLRQH�UHWWD�]HUR��VRQR�YLVLELOL�DSSHQD�q�
QRWWH�H�SULPD�FKH�WUDPRQWLQR��FL�EDVWDQR����RUH�GL�EXLR��GRSR�LO�FUHSXVFROR�VHUDOH�H�
SULPD�GL�TXHOOR�PDWWXWLQR�� LQ� DVVHQ]D�GL�/XQD��GD� VRPPDUH�DOOH����FKH�YHGLDPR�
�VXOO¶HFOLWWLFD��GD�XQ�RUL]]RQWH�DOO¶DOWUR��GD�2YHVW�D�(VW�LQ�DVVHQ]D�GL�RVWDFROL�H�R�GL�
IRVFKLD��SHU�YHGHUH�WXWWL�JOL�RJJHWWL�GL�0HVVLHU�«�H�DQFKH�GL�SL���

,O�SHULRGR�GL�RVVHUYD]LRQH�
*OL�XOWLPL�JLRUQL�GL�IHEEUDLR�H�L�SULPL�GL�PDU]R��SHULRGR�LQ�FXL�LO�6ROH�VL�WURYD�

QHOOD� FRVWHOOD]LRQH� GHOO¶$FTXDULR�� VL� SXz� WHQWDUH� GL� UHDOL]]DUH� O¶RVVHUYD]LRQH�
FRPSOHWD�SHUFKp�L�SULPL�RJJHWWL�FKH�VL�WURYDQR�QHOOD�FRVWHOOD]LRQH�GHL�3HVFL��0����
H�GHOOD�%DOHQD��0����VRQR�D�2YHVW�QRQ�ORQWDQL�GDO�WUDPRQWR�TXDQGR�LO�6ROH�q�JLj�
WUDPRQWDWR��

6L� SURVHJXH� FRQ� O¶RVVHUYD]LRQH� GHJOL� RJJHWWL� FKH� KDQQR� DVFHQVLRQH� UHWWD�
FUHVFHQWH�H�SURVHJXLUH�FRQ�WXWWL�JOL�DOWUL�RJJHWWL�ILQR�GL�PDWWLQR�VXFFHVVLYR�TXDQGR�
0���QHO�&DSULFRUQR�H�0���LQ�3HJDVR�VRUJRQR�SRFR�SULPD�GHOOD�OHYDWD�GHO�6ROH�H�
VRQR�TXLQGL�RVVHUYDELOL��

6H� SHUDOWUR� FL� VL� DFFRQWHQWD� GL� XQ� QXPHUR� PLQRUH� GL� RJJHWWL�� VL� SXz� VHPSUH�
³FRUUHUH´�OD�³PDUDWRQD´�RVVHUYDQGR�WXWWL�JOL�RJJHWWL�GL�0HVVLHU�YLVLELOL�LQ�XQD�QRWWH�
TXDOVLDVL�R�LQ�XQ�LQWHUYDOOR�GL�WHPSR�TXDOVLDVL���

&RPH� VDUHEEH� EHOOR� VH� LQ� XQD� VHUDWD� GL� RVVHUYD]LRQH� FRQ� JOL� VWUXPHQWL� GHO�
*UXSSR� $VWURILOL� )RUOLYHVL� VL� SURYDVVH� �DOPHQR� XQD� YROWD�� DG� RVVHUYDUH� WXWWL� JOL�
RJJHWWL�GL�0HVVLHU�YLVLELOL�LQ�TXHO�SHULRGR�XVDQGR�OH�PDSSH�GHO�ORUR�FDPSR�VWHOODUH�
�LO�*UXSSR�SRVVLHGH�WXWWH�OH�FDUWH�SHU�OD�PDUDWRQD���VHJXHQGR�O¶RUGLQH�GHWWR�VRSUD�
�QRQ�D� FDVDFFLR�� H�SURYDQGR�D� UHVLVWHUH�SHU�SL��GL�TXDOFKH�PLQXWR�DG�RVVHUYDUH�
�FRPH�VXFFHGH�VSHVVR����

,O�VLWR�GL�RVVHUYD]LRQH�
6L�GHYH�VFHJOLHUH�XQD�ORFDOLWj�FKH�DEELD�O¶RUL]]RQWH�LO�SL��SRVVLELOH�OLEHUR��XQD�

VHUDWD� LQ� FXL� OD� /XQD� QRQ� ULVFKLDUL� WURSSR� OD� QRWWH� �ILQR� D� WUH� JLRUQL� SULPD� H� WUH�
JLRUQL�GRSR�OD�/XQD�QXRYD��H�FRQ�O¶DWWUH]]DWXUD�LQ�EXRQ�RUGLQH�VL�UDJJLXQJH�LO�VLWR��
�
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FRQ� QRWHYROH� DQWLFLSR� LQ� PRGR� GD� SRWHU� HIIHWWXDUH� OD� PHVVD� LQ� VWD]LRQH� GHOOR�
VWUXPHQWR��YHGL�4XDGHUQR�Q����LQ�WXWWD�WUDQTXLOOLWj��

*OL�VWUXPHQWL�
2JJL� FKH� O¶LQTXLQDPHQWR� OXPLQRVR� QRQ� FL� FRQVHQWH� O¶XVR� GL� VWUXPHQWL� GL�

GLPHQVLRQL�ULGRWWH��FRQ�LO�PLWLFR�³���´�TXDOFKH�VRFLR�GHO�*$)��LQ�SDVVDWR�KD�YLVWR�
TXDVL�WXWWL�JOL�RJJHWWL�GL�0HVVLHU���q�XWLOH�LPSLHJDUH�VWUXPHQWL�GL�DOPHQR�������FP�
GL�GLDPHWUR�FRPH�TXHOOL�LQ�GRWD]LRQH�DO�*UXSSR��

�� *OL� LQJUDQGLPHQWL� YDQQR� VFHOWL� LQ� EDVH� DJOL� RJJHWWL� GD� RVVHUYDUH�� EDVVR�
LQJUDQGLPHQWR�SHU�OH�JDODVVLH��SHU�JOL�RJJHWWL�QHEXODUL�H�JOL�DPPDVVL�DSHUWL��PHGLR�
SHU�JOL�DPPDVVL�JOREXODUL�H�SHU�OH�QHEXORVH�SODQHWDULH��

,O�FHUFDWRUH��TXHVWR�VFRQRVFLXWR��
3HU� OD� ULXVFLWD� GHOOD�0DUDWRQD� GL� 0HVVLHU� FODVVLFD� �WURYDUH� WXWWL� JOL� RJJHWWL�

VHQ]D�O¶XVR�GHOOH�FRRUGLQDWH�R�GL�VLVWHPL�DXWRPDWLFL��LO�FHUFDWRUH�q�OR�VWUXPHQWR�SL��
LPSRUWDQWH�SHUFKp�FRQVHQWH�GL�LQGLYLGXDUH�FRQ�VLFXUH]]D�LO�FDPSR�VWHOODUH�QHO�TXDOH�
q�FRQWHQXWR�O¶RJJHWWR�GL�SURIRQGR�FLHOR�FKH�YRJOLDPR�WURYDUH��

8Q�FHUFDWRUH�GL����PLOOLPHWUL�GL�GLDPHWUR�FRQ�XQ�LQJUDQGLPHQWR��;�q�XQ�EXRQ�
FRPSURPHVVR� WUD� OH� HVLJHQ]H� GL� DYHUH� XQ� FDPSR� DEEDVWDQ]D� DPSLR� H� XQD� EXRQD�
OXPLQRVLWj�����

,O�PHWRGR�
,O�PHWRGR�FKH�YRJOLDPR�XWLOL]]DUH�SHU�OD�ULFHUFD�GHJOL�RJJHWWL��FKH�QRQ�SUHYHGH�

O¶XVR�GHOOH�FRRUGLQDWH��ULFKLHGH�FKH�O¶DOOLQHDPHQWR�WUD�LO�WHOHVFRSLR�H�LO�FHUFDWRUH�VLD�
LO�SL��SUHFLVR�SRVVLELOH�HG�q�DQFKH� LPSRUWDQWH�FKH�VL�FRQRVFD� LO�YDORUH� LQ�SULPL�H�
VHFRQGL�G¶DUFR�GHO�FDPSR�LQTXDGUDWR�GDO�FHUFDWRUH�VWHVVR�LQ�PRGR�GD�SRWHU�HVVHUH�
VLFXUL�GL�LQWHUSUHWDUH�FRUUHWWDPHQWH�JOL�VSRVWDPHQWL�DQJRODUL�GHO�WHOHVFRSLR��

4XHVWR� PHWRGR� GL� ULFHUFD� YLHQH� GHWWR� ³VWDU� KRSSLQJ´� �VDOWDUH� GD� XQD� VWHOOD�
DOO¶DOWUD���H�ULFKLHGH��XQD�EXRQD�FRQRVFHQ]D�GHO�FLHOR��&RQVLVWH�QHOO¶LQGLYLGXDUH�OH�
FRVWHOOD]LRQL� GL� ULIHULPHQWR�� QHOO¶LGHQWLILFDUH� OH� VWHOOH� JXLGD� H� VXFFHVVLYDPHQWH�
DUULYDUH��SDVVDQGR�GD�XQD�VWHOOD�DOO¶DOWUD��DG�DYHUH�QHO�FDPSR�GHO�FHUFDWRUH�O¶RJJHWWR�
FHUFDWR��$�TXHVWR�SXQWR�� DYHQGR�QHO� WHOHVFRSLR�XQ�RFXODUH� FKH� IRUQLVFH�XQ�EDVVR�
LQJUDQGLPHQWR�� VL� LQGLYLGXD� O¶RJJHWWR� XWLOL]]DQGR� HYHQWXDOPHQWH� L� PRYLPHQWL�
PLFURPHWULFL�GHO�WHOHVFRSLR��VL�SHUIH]LRQD�LO�FHQWUDJJLR�HG�HYHQWXDOPHQWH�VL�DGDWWD�
O¶LQJUDQGLPHQWR�� 8Q� QRWD]LRQH� LPSRUWDQWH� q� TXHOOD� FKH� LO� FHUFDWRUH� UHQGH�
XQ¶LPPDJLQH�URYHVFLDWD�SHU�FXL�JOL�VSRVWDPHQWL�RVVHUYDWL�QHOO¶RFXODUH�VRQR�LQYHUWLWL�
ULVSHWWR�DL�UHDOL�PRYLPHQWL�GHO�WHOHVFRSLR��

/H�FRVWHOOD]LRQL�GL�ULIHULPHQWR�H�OH�VWHOOH�JXLGD�
1HOO¶HVHPSLR� ULSRUWDWR� QHOOD� SXQWDWD� SUHFHGHQWH� SHU� WURYDUH� 0��� LO� SULPR�

SDVVDJJLR�FRQVLVWHYD�QHOO¶LQGLYLGXDUH�XQ�VWHOOD�SRVWD�VXO�SUROXQJDPHQWR�GL�XQ�ODWR�
GHOOD�³9´�GHOOD�FRVWHOOD]LRQH�GHO�7RUR��FKH�VL�WURYD�WUD�OH�FRVWHOOD]LRQL�GL��2ULRQH�H�
OH�3OHLDGL��

/H� FRVWHOOD]LRQL� FKH� VHUYRQR� SHU� DUULYDUH� DG� XQ� DVWHULVPD�� DG� XQD� VWHOOD�
SDUWLFRODUH�R�DG�XQD�FHUWD�]RQD�GL�FLHOR��VRQR�OH�³FRVWHOOD]LRQL�GL�ULIHULPHQWR´�HG�LQ�


