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/ID QXRYD FRPXQL'WB% QHOOfMDQQR FRQ OD OHJJH
CIRUPD GHL VHUYL]L VRFLDOL FKLDPDW

GHO &RPXQH SXQWR 3/HJJH TXDGUR SHU OD UHDOL]]D]JLR
GHO VLVWHPD LQWHJUDWR GL LOQOWHUYHQWL
'O SURJHWWR VRFLDOL’ DSSURYDWD GRSR  DQQL GDOOD

FHGHQWH OHJJH &ULVSL FKH KD UHJRODWR O
3&UHVFHUH ,QVLHRHKJILD VLQR DOOH VRJOLH GHO WHU]JR PLOO*}
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VHIXH GDOOD SULPD , BHUYL]L RITHUWL GLUHWWDPHQWH

/D OHJJH GL ULIRUPD PLUD D SURFRRYHYH Lg\MI—RISULH VWUXWWXUH
YHQWL VRFLDOL DVVLVWHQ]LDOL H VRFLRVDQLWDUL FK
JDUDQWLVFDQR XQ DLXWR FRQFUHWXiQI?Qr@@LSmI‘M\YRQQ*DHVH GDOOD OHJJH DO &RPXQH F
DOOH IDPLJOLH SL+ GHEROL VRSJIUDPWHNWR HSHIHIXPIQUYL]L OTHURJDJLRQH GHL VHL
WR ULJXDUGD OD TXDOLWj GHL MHRWYQLHKHFRORIMWKHH®H DWWLYLWj GL DXWRUL]]D]LF
FRVWL HFRQRPLFL VRFLDOL FKHYLXH®WB|PRESBYOWD/WUXWWXUH HURJDWULFL OD GH
OD LQGLYLGXD]JLRQH GHOOH SHUVRQH GHVWLQDWD!
BUHVHQWLDPR LQ TXHVWR QXP WHU GHOWLRWL]LD
ULR &RPXQDOH OR VWDWR GHL VHUYL]L RITHUWL H GHL
VRIJHWWL FKH D YDULR WLWRORVRQRVH SYRGMMPURARSUDWWXWWR GL FDUDWWHUH |
VWL GHO VHWWRUH GHL VHUYLBOWRFER MHI|WRYH @H® GLVDJILR H GHOOD PDUJL(
QRVWUR WHUULWRULR FRPH SRWUMWKH ; ERWEOWHEHW IUHGGLWR GHOOH IDPLJOLH R
VRQR YDULHJDWL H DIITURQWDQRRBOMWMHROLFHFRORPWFKH WDOL GD QRQ JDUDQWLUH
WL GHOOD YLWD GHOOH SHUVR@HVHR GHOOHOI®P ¥MIONE XDOH LQWHJUD]LRQH GHYH F
FXL L VHUYL]L ULYROJRQR OD OR&BEHD MW HRRIRWIHWHPSRUDQHH GHOOH IDPLJOLH L(
FXSHUR H UHLQWHJUD]LRQH VRFLDOH
&Lz QRQRVWDQWH FL VRQR DQFRUD SRVVLELOLW]j GL
PLJOLRUDPHQWR H VYLOXSSR LI XHMWMRUYHOYWRWHE L VHUYLIL RIIHUWL GDO FRPX
H OD FKLDYH GL WXWWR VWj QHOGFRERWRDERUPHPRQEL VHUYL]L VDQLWDUL VRFLF
WUD L YDUL VRIJJHWWL H DQFKEURYP LG HRY R LMWRORELFKH HURJDWH GD DOWUL VR
VHUYL]L H JOL XWHQWL GHL VHYYWL ¥WHVBLYDULR WLWROR VXSSRUWDQR L QXFOI
SHUWDQWR HVVL YDQQR SRVWL LQ UHOD]LRQH DOOI
,O IXWXUR GHL VHUYL]L VRFLD®lO VREWRWHWXWYWRIBHBWR GHL VHUYL]L LQ XQIRWWL
OTLQYHFFKLDPHQWR GHOOD SRPROFRHPAH, QP KEED ORUR TXDOL¢ FDJLRQH
VFHQWH SUHVHQ]D PXOWL HWQLFD H PXOWL FXO
WXUDOH H OD VFDUVLWj GL ULWRU¥YHVWHRRWAFGIOH ( QDOLW] FKH OYDPPLQLVWU
SXEEOLFKH VL SUHVHQWD LQFHYRERHH AORDOHPRWIHWWLYD GHOOD UD]JLRQDOL]]D]L
FR PD SURSULR SHU TXHVWH F&NWOKFHW) FEIMRDQEHL VHUYL]L SXEEOLFL q TXHOOD
SHU WHPSR FKH RJQXQR GHL SYRWIHRYHUWL]IGCW®RSUDWWXWWR PHWWHQGR LQ UHW
VHWWRUH GDJOL XWHQWL DL VEBHIHWHNLY L MWE KWK ]D RRPOILIR WLWROR VRQR FRLQYRO'
SDVVDQGR SHU OH VFHOWH SROIUWbmKRI HMIWBLU lHOJISDGYDWR VRFLDOH HFF DWWU
DITURQWDUH OH V¢ GH GHO IXWX3HROBRHOFDE POMVILRRGHOOH SURIHVVLRQDOLWj FKH R
GHOOD FRQVDSHYROH]]D H GHOOPEEBOPID RRYVIYROH SXz PHWWHUH LQ FDPSR
SRVVLELOH PD DQFKH FRQ YRJOLD GL LQQRYDUH H
FDPELDUH SHU SRWHU ULVSRQGHUHWARD WDRALWHHOL LQWHUYHQWL VRFLDOL FRPXQ
GLJQLWj DOOH QXRYH V(¢ GH H GEBRDQGHQHKHERPKQH GL %UHJIJDQ]H FKH VL WURYLQR
UDQQR SRVWH QHL SURVVLPL DQQR VRFIDFE PIFIROIRPLFR +DQQR GLULWWR GL XVXIUXI
VDSHU ULVSRQGHUH DL ELVRJIQLGEHO/AHIKXRAR VRA{OWL L DQFKH L FLWWDGLQL GL 6WI
PD DQDOLVL g OR VSHFFKLR GHQROWRBMHDOHW | IHORUROMPLOLDUL QRQFKp JOL VWUDC
VDOXWH GHOOD QRVWUD SLe DPEUDWRWDPRMRFRROELFBAUPHVVR GL VRJJLRUQR GL GX
OHWWLYD H XQ FRPSLWR SHU WXWWIQ QR0 QRO PP R PLQRUL LVFULWWL QHOOD ORUR
ODWL JLRYDQL HG DQJLDQL ULKFKURHSFHRIMHHMVR GL VRIJJLRUQR
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, 6HUYL]L VRFLDOL IRUQLWL GDOOﬂmLH G
, '/MMINISTRAZI

/fD]JLHQGD 80VV $OWR 9LFHQWLQR SHU VFHOWD IDWWD GHOQDQ)I-MLQQN
ELWR VDQLWDULR H R VRFLR VDQLWDULR R SHU GHOWND BHU drPAQU o ¥

GL DOFXQL FRPSLWL H VHUYL]JL VRFLDOL LQ SDUWEQ@JFKI% ';,BIE/\SV-X(E \E—IOBI—N F EI
86/ QHO FDPSR GHL VHUYL]L VRFLDOL ULJXDUGDQ L NS'®OFH ™V

VWHQ]D VFRODVWLFD H OJLQWHJUD]LRQH ODYF

GHL FRQVXOWRUL IDPLOLDUL OD SUHYHQI]LF
OfRUJDQL]IDJLRQH H OD JHVWLRQH GHL 6RJJL E
(Wj L VHUYL]L SHU OD WXWHOD GHL PLQRUL

3HU PHJOLR FRRUGLQDUH H SURJUDPPDUH LQ
H JOL RELHWWLYL GHL VHUYL]L VRFLDOL FRQ T
QH FKH RJQL 80VV DVVLHPH DL &RPXQL GHO V
SLDQR UHJRODWRUH GHO VLVWHPD VRFLDOH F
B3LDQR GL &RPXQLWj

,O 3LDQR GL &RPXQLWj YRWDWR DOOYX
UHQ]D GHL 6LQGDFL GHOOT8 / 66 Q SUHVHQW
ULOLHYR

$ g XQ SLDQR LQQRYDWLYR VXO SLDQR FXOWX
QLW] ORFDOH TXDOH SURWDJRQLVWD GHO VXR
$ g XQ SLDQR GL IRUWH LQWHJUD]LRQH DQFK
VDQLWDULD H OD VIHUD VRFLDOH

$ g XQ SLDQR LQQRYDWLYR VXO SLDQR LVWLW
GL JHVWLRQH SUHYLVWH

$ g XQ SLDQR GL UDIIRUIDPHQWR GHL VHUYL]
3LDQR H GL FRVWUX]LRQH GL QXRYH ULV
TXDOL OfDUHD GHOOD VDOXWH PHQWDOH H GH

, VHUYL]L VRFLDOL FRPXQDOL SHU TXDQWR UL
HURJDWR VL SRVVRQR GLYLGHUH LQ FDWHJR
L VHUYL]L GLUHWWL R DWWLYL H L VHUYL]L
VHUYL]L SHU L SULPL GXH FKH UDSSUHVHQWD
LPSHIJQDWLYD SHU LO FRPXQH IRUQLDPR GHO
YDUL WLSL GL VHUYL]JLR HURJDWR

e —— i

&2175,%87, (&2120,&, 3(5 *$5$17,5( ,/ 0,1,02 9,7$/( &2175,%87, (2120,&, 675%$25"',1%$5,

&RQ L FRQWULEXWL HFRQRPLFL Of$PPLQLVWUD]LR( &RQWULEXWL HFRQRPLFL VWUDRUGLQDUL SRVVR:
WLUH DOOD SRSROD]JLRQH XQ UHGGLWR PLQLPR FKt SHU VSHVH RFFDVLRQDOL H VWUDRUGLQDULH GL
GLJQLWRVD H FKH HYLWL OfHPDUJLQD]JLRQH FDXVEL
QLELOLWj HFRQRPLFD SHU IDU IURQWH VSHVH SHU FXUH VDQLWDULH F
JDWH QRQ FRSHUWH LQ WXWWR R LQ SDUWH GDC
3HU UHGGLWR PLQLPR YLWDOH IDPLOLDUH VILQWH QD]JLRQDOH R GD DOWUL HQWL Qp GHWUDWWH GD
FR GL XQ QXFOHR IDPLOLDUH TXDOH VRJOLD PLQLF UHGGLWL
H GHOOYHVFOXVLRQH VRFLDOH SHU OD VRGGLVID SHU FXVWRGLD WHPSRUDQHD GL PLQRUL DQ]JLD
PHQWDOL GL YLWD GHL FRPSRQHQWL GHO QXFOHR SHU DVVLVWHQ]D WHPSRUDQHD DL VRJJHWWL Qf
YLWDOH IDPLOLDUH q TXHOOR DO GL VRWWR GHO T WL FKH QRQ SXz HVVHUH DVVLFXUDWD GDL IDPLO
IDPLOLDUH SRVVRQR HVVHUH LQWHJUDWL FRQ FRQ\ GH OD SUHVHQ]D GL WHU]L
QL VRFLDOL DJHYRODWH SHU OH VSHVH GL WUDVSRUWR QHFHVVDULH SH
YL]L R SUHVWD]LRQL VDQLWDULH H GL ULDELOLW
,O0 UHGGLWR PLQLPR YLWDOH GL XQ QXFOHR IDPLOI WXUD R HVHFX]LRQH GL RSHUH H ODYRUL SHU ID
VLRQH PLQLPD SHU L ODYRUDWRUL GLSHQGHQWL H PHQWR H OfHOLPLQD]LRQH GHOOH EDUULHUH DU
LQ EDVH DL FRPSRQHQWL GHO QXFOHR IDPLOLDUH HGL¢(FL SULYDWL
.6 ( SHU DOWUL FDVL HFFH]LRQDOL
3HU L VROL QXFOHL FRPSRVWL GD XQ XQLFR FRPS
GHOOD SHQVLRQH PLQLPD SHU L ODYRUDWRUL /fXI¢FLR GHL 6HUYL]L 6RFLDOL YDOXWD LQ RJQL
01,136 GL IRUPXODUH SHU FRQWR GHOOfLQWHUHVVDWR
ORGDOLWj GL HURJD]JLRQH GHO FRQWULEXWR EXWL DG DOWUH SXEEOLFKH DPPLQLVWUD]LRQL F
,O0 FRQWULEXWR HFRQRPLFR q HURJDWR PHGLDQWF VROLGDULHW] VRFLDOH
EXRQL VSHVD EXRQL SDVWR
IRUQLWXUD JUDWXLWD R DJHYRODWD GL VHUYL]L 3HU OH FRQGLJLRQL GL DPPLVVLRQH OfHQWLWj|
SDJDPHQWR GD SDUWH GHO &RPXQH D WHU]L FUH EXWR PRGDOLWj GL HURJD]JLRQH HG DOWUH LQI
DVVHJQL SHULRGLFL DOOYLQWHUHVVDWR DG DF ULYROJHUVL DJOL XI¢FL FRPXQDOL
VRIJHWWL GLYHUVL GDOOfLQWHUHVVDWR SUHYLD oumvAywuU|LRYA GL LVWUYJU K OL

FKLDUDJLRQH VRVWLWXWLYD GL DWWR GL QRWR
'35 GLFHPEUH QU &RPXQH GL %UHJDQI]H

$VVHVVRUDWR DOOD &RPXQLFD]JLRQH
/D GXUDWD GHO VHUYLILR QRQ SXz FRPXQTXH VXY 48, %5(*$1=( GLFHPEUH

PHVL HG g ULQQRYDELOH

q e BURJHWWR JUD¢(¢FR FRRUGLQDPHQWR HGLW
3HU OH FRQGLJLRQL GL DPPLVVLRQH OfHQWLWj GH LPSDJLQD]JLRQH &DUUDUD $GY %UHUDQ]H
LQIRUPD]JLRQL ULYROJHUVL DJOL XI¢,FL FRPXQDOL 6WDPSD JUD¢FKH /HRQL VQF )DUMH 9LF




, 6HUYL]L VRFLDOL DWWLYL

6(59,=,2 ', $66,67(1=% '20,&,/,$5¢(

,0 6HUYL]LR GL $VVLVWHQ]D 'RPLFLOLDUH q LVWLWXLWR C
FRQVHQWLUH OD SHUPDQHQ]D DO SURSULR GRPLFLOLR GL
SHUGXWR LQ SDUWH R FRPSOHWDPHQWH OfDXWRVXI¢FLHQIL
SUHPDWXUR LQ LVWLWXWR

,0 6HUYL]LR GL $VVLVWHQ]D 'RPLFLOLDUH g ULYROWR D QX
HVFOXVLYDPHQWH GD DQJLDQL XOWUDVHVVDQWDFLQTXHQQ!
SUHVHQ]D GL GLVDELOL OH FXL HVLJHQ]H QRQ SRVVRQR H
UHVWDQWL FRPSRQHQWL GHO QXFOHR IDPLOLDUH

*OL RSHUDWRUL GHO 6HUYL]JLR DWWXDQR LO VHUYL]LR LQ P
GRQR DG XWLOL]]DUH OH UHVLGXH FDSDFLWj GL FROODER
IDPLOLDUL

6(59,=,2 ', &216(*1$ 3%$67, $/ '20,&,/,2

.0 VHUYLI]LR KD OR VFRSR GL IRUQIOUB DV/RRY DG LQ RDPHIQ WP L ¢
FRQ SHUVRQH DQJLDQH R GLVDELQP SR VELWURY BQRSQHODYD
,0 VHUYL]LR GL FRQVHJQD SDVWL D GRPLFLOLR q ULYROWR I
VWL HVFOXVLYDPHQWH GD DQ]JLDQL XOWUDVHVVDQWDFLQTX
FRQ SUHVHQ]D GL GLVDELOL OH FXL HVLJHQ]H QRQ VRQR H
VRGGLVIDWWH GD SDUHQWL R SHUVRQH GL ULIHULPHQWR

*OL RSHUDWRUL DWWXDQR LO VHUYL]LR LQ PRGR GD FRLQ
UHVLEXH FDSDELWj GL FROODERUD]JLRQH GHL IDPLOLDUL

6(59,=,2 7(/(&21752//2 ( 7(/(628&&2562

,O VHUYL]LR GL WHOHFRQWUROOR H WHOHVRFFRUVR KD OD

&2175,%87, (&2120,&, VRQH DQJLDQH QHOOD SURSULD DELWD]LRQH PHGLDQWH O
3(5 ,17(*5%=,21( "(//( 5(77( PD RUJDQLFR GL SUHVLGL H FRQWUROOL

3(5 $1=,$1, (2 ',6%%,/, 263,7, ,1 ,O VHUYL]LR FRQVLVWH QHOOD LQVWDOOD]LRQH SUHVVR O
67587785( 6$1,7$5,( GL XQ DSSDUHFFKLR FROOHJDWR DG XQ &HQWUR 2SHUDWLYF
(62&,2 631,785, ( 2JQL XWHQWH q GRWDWR GL DSSRVLWR PLQL VHJQDODWR

HPHWWHUH XQ VHIJQDOH GL DOODUPH DO &HQWUR 2SHUDWL
,O VHUYL]LR GL LQWHJUD]LRQH GHOQR BHRMMYHEHUPBBGLDWDPHQWH DG DWWLYDUH XQ SURQW
JLDQL H R GLVDELOL RVSLWL LQ VWOXWAWXUHRYGQ WHOHFRQWUROOR H WHOHVRFFRUVR g ULYF
H VRFLR VDQLWDULH RIIUH DL QXFGRVWDPHL\ADWIL ¥IRRHQWH GD DQ]JLDQL XOWUDVHVVDQWHQQI
SHUVRQH DQJLDQH R FRQ GLVDELSUHYKWYHWUEWGLVQELOL ELVRIJQRVL GL FXUH H FRQWUROOL
VWUXWWXUH VDQLWDULH R VRFLR \BRUMHAQHRRIDGLFRRMWUROOR QRQ SRVVRQR HVVHUH DVVLF
QRQ VRQR LQ JUDGR GL YLYHUH DXWR@QHRPWPIGH®WRXFOHR IDPLOLDUH GD SDUHQWL R DOWUH S
QHO SURSULR DPELHQWH IDPLOLDUH OD SRVVLELOLWj
GL HVVHUH LQVHULWH LQ VWUXWWXB(¥%DQLWDYIGBFEVRBEL&, $/( $, /82*+, ', &858 ', 3(5
DVVLVWHQ]LDOL SXU QRQ DYHQGR BRI[L$LDBO((DBS%,/,
VXI¢FLHQWL SHU SDJDUH OYLQWHUD UHWWD ULFKLHVWD

,O0 VHUYL]JLR GL WUDVSRUWR VRFLDOH FRQVLVWH QHO WUDV
/T$PPLQLVWUD]LRQH &RPXQDOH DV\VSXPRQHPLBQR H GLVDELOL QRQ LQ JUDGR GL XWLOL]]JDUH PH
SULR FDULFR OfLQWHJUD]LRQH GHGO®XERWWD SHU UBRPUVL DJOL 2VSHGDOL R DL FHQWUL G
FRYHUR LQ ,VWLWXWR VHFRQGR OHVHRB®SO{WLFEHOOEORWUL VHUYL]L VORLWDIHUG LDB B XI©Q M) RALIRDO
VSHFL¢(¢FR SUHVHQWH UHJRODPHQWRDOLHUD ,0 VHUYL]LR GL WUDVSRUWR VRFLDOH g ULYROW
,O VHUYL]JLR g ULYROWR DOOH SHUWRQHGPKPMOELDRIQRFRQ SUHVHQ]D GL GLVDELOL OH FXL HVL
DYHQGR PHJ]]L ¢QDQJLDUL VXI¢FLHQWRPSHY SPPIHAWMR QRQ SRVVRQR HVVHUH DVVLFXUDWH GDL
OfLQWHUD UHWWD ULFKLHVWD QRQGHQDBXXRAHRIDBERLBUH GD SDUHQWL R DOWUH SHUVRQH G!
YLYHUH DXWRQRPDPHQWH QHO SURSQUL RPPEDWMRWHDWWXDQR LO VHUYL]LR LQ PRGR GD FRLQ
IDPLOLDUH UHVLGXH FDSDFLWj GL FROODERUD]LRQH GHL IDPLOLDUL
1HO FDVR LQ FXL OYDVVLVWLWR VBBUSYRRULMYGHORVRUYL]JLR GXUDWD WDULIID H DOWUH L
FRQWLWRODUH GL EHQL LPPRELOL KRIGELGERRXWMOIWHDOL LO
&RPXQH LQWHJUD OD UHWWD HVFOXVLYDPHQWH VRWWR
IRUPD GL DQWLFLSD]LRQH H Of$PPL6QLY,AAUDR/RA$H , &L ( $77,9,7- 5,&5($7,92 &8/785%/, 3(5
ULYDOH 1$ 7(5=% (7~
$WWUDYHUVR OD FRVWLWX]JLRQH GL XQD UHQGLWD YLWD
OL]LD D IURQWH GHOOD FHVVLRQH GMVHWQILRPPRF¥RIILRUQL FOLPDWLFL FRQVLVWH QHOOD R
GHOOYDVVLVWLWR DO &RPXQH LQ FHQWUL HVWLYL EDOQHDUL PRQWDQL R LQ ORFDOLWj W
$WWUDYHUVR LO ULFDYDWR GHOODDQHOQHWD CANDEELOLSHU IDYRULUQH OD VRFLDOL]ID]LRQF
LPPRELOL SRVVHGXWL GDOOYDVVLVMADVWRLGRNRWRHLYRAVDOH H SHU FRQWUDVWDUH OH PDODW!
VHUH GDO &RPXQH LQ TXDOLWj GL PDIXIBWIDHM WLEROGHO PLIOLRUDPHQWR FRPSOHVVLYR GHOC
WLWRODUH OD]LRQH
,O0 FRQWULEXWR HFRQRPLFR YHUUj HURJDWR VRWWR
IRUPD GL SDJDPHQWR GLUHWWR DJQAUI(BQWAL 3BVIBRUL7TS5( /$ 5,&(5&$ ', $//2**,
GHOOH VWUXWWXUH GL ULFRYHUR R D SHUVRQH GL UL
IHULPHQWR FKH GLDQR VXI¢(¢FLHQWL QDY HIHRFRYWWH D GLVSRVL]LRQH JOL DOORJJL VRFLDC
OTXWLOL]]JR DSSURSULDWR GHO FRQWBREXWR RWBEVWRUH LO QXFOHR IDPLOLDUH ULFKLHGHQW
"XUDWD GHO 6HUYL]LR GL %UHJDQ]H PHWWH LQROWUH D GLVSRVL]LRQH LQ VXEOF
/D GXUDWD GHO VHUYL]LR QRQ SXzDGQRRSQWDARDWVRQR R SLe QXFOHL IDPLOLDUL ULFKLHGHQWL
VXSHUDUH XQ SHULRGR GL PHVLDEEQQD®@R /MM LEBKODWR FRO FRPXQH GL %UHJDQ]JH XQ FRQWU
DQQXDOPHQWH OfDOORJJILR DG XVR VRFLDOH R GL XVR JUDWXLWR GHOOYD

3HU OfHQWLWj] GHO FRQWULEXWR H&HD BMURULWMRGHOOTHURJID]LRQH GHL VHUYL]L GXUDWD W
PDJLRQL ULYROJHUVL DJOL XI¢{FL FRPXROJDLORQL ULYROJHUVL DJOL XI¢(FL FRPXQDOL



/ID ULYROX]LRQH GHPRJUD¢ FD GHOOD
QRVWUD VRFLHWj] VHPSUH SLe DQ]JLDQL

$OEHUWR /HRQL
'LUHWWRUH 6RFLDOH 80VV $OWR 9LFHQLQR

/D YHUD JUDQGH TXHVWLRQH FKB YWMLIBRDOGYRQAGL SLe GL TXHOOH FRPSUHVH QHOOD IDVFLD
GR D %UHJDQ]H FRPH LQ WXWWDs WHPOLP LoOD v Uj JUDYHPHQWH QRQ DXWRVXI¢ FLHQWH H El
92/8=,21( '(02*5%),&% L FXL WHBPLQLWHQ]D 0D FRPH QRQ FRJOLHUH FKH JUDQ SDUWH GHOO
QHOON$OWR 9LFHQWLQR VRQR TXHVOH. VWD EHQH H SUREDELOPHQWH VWDUj EHQH 6RQR H \
$SEELDPR DO LO GHOORSB88R ULVRUVD SHU OD QRVWUD &RPXQLWj 6RQR SHUVRQH
ODJLRQH FKH KD PHQR GL DQQH YRPOAOPQRXVHQWLUVL XWLOL PDQWHQHUVL 3FXULRVL " FRF
PLOD DELWDQWL H XQ LQGLFHHOKEKHWQ ®DQFXULRVLW] FRPH 1829% 1$6&,7$ 18292 02'2 ',
JLRYDQLOH UDSSRUWR IUD Hgg$5'$5yPYLloP1'2 3RVVRQR HVVHUH PHPRULD DWWLYD HG XW
XQR GHL SLe EDVVL GHO 9HQHMIRDQFKH IRU]D FUHDWLYD SHU RFFDVLRQL GL DXWR DLXWR
‘'L FRQYHUVR SHUVRQH KDQQRRPBWLYBHR DG DQJLDQL FRPSURPHVVL QHO ¢(VLFR H QHOOR VS
DQQL H GL TXHVWL KBQQAHR SR DL SURSUL (JOL FKH ODYRUDQR QHOOD FXUD GHL QL
GL DQQL , O GHOOH SHYYRQH FRQFUHWD DL JLRYDQL DJOL DGXOWL GL DELOLWj GL
SLe GL DQQL YLYH VROR H VRERH TXDMY DRWIMI! e RPXQLWj D YLYHUH PHJOLR /fDQ]JLDQR V
GRQQH YLVWR FKH OD SRSROD]5RQKQD PIQRUYD
IRUPDWD GDO GL GRQQH H GDO GL XR
PLQL VLWXD]LRQH DQFRUD SLe DFFHQWXDWD SHU

OD SRSROD]JLRQH ! GRYH OD SHFHRQ)
GRQQH VDOH DO
(VH RJJL VRQR SRFR SL* GL GH33H| ToTALE? SU TOT? SU TOBU .2 SU TOBU | su

FRQ SL* GL DQQL WRWDOPHQWH QRO
FLHQWL JUDQ SDUWH QHOOD Ul gopoLazionE
FLRq WUD DQQL VDUDQQ

YHUR LO |_Q SLe OOPOLAZ &EMM
3XU HVVHQGR XQD GHOOH DUHI . ¢, o655 UD
UHODWLYDPHQWH JLRYDQL Of$! g XQ

&RPXQLWj FUHVFHQWHPHQWH DQJLDQD H SHU

HITHWWR GHO FDOR GHPRJIUD ¢ Figtaimy e e -

WLQR FKH VL g YHUL¢ FDWR LQ G?Wfﬂ%ﬁug]gRgLﬁk{D.YR VEVwHPD GL SURWHILRQH

XQ ELVRJQR VWUXWWXUDOH QRWR/RbP OHL FHRWDVQLWDULD

GL ODYRUR GL SHUVRQH VWUDQLHUH LPPLJUDWH H

QRQ FRQ OH LQHYLWDELOL FRQYAENGBR]XROL&RRN GLW] FKH VWD FDPEQR HFR QRPYRR PRGHO

FRPSRUWD /{DXPHQWR GL SRSREDVROWREMN|LRQL DG DOWR YDORLYH Q@GR.LX QI B URKRQGDD Y

FDWRVL GDO DG RJJL SDUL PRGRLED XGRIOWTDVVHWWR GHPRJUDQGR DBOKN QIWDFKHEH; QH
SHU DQQR q TXDVL HVFOXXOWWXUDDWHP DQWHQHQGR 3 IDWLFRUDPER QMR LMY FXED WHRQGIH O O D

OHJDWR D QXRYL AXVVL PLJUDWRRN.LMW D OFKHFRWDLXIQ' HQGR LO FD PG L DVTHIWWRH GARQT®PITX R

JLPHQWR IDPLOLDUH PHQWUH LPHQIMRGRLPDWDWRWH FURQLFR GHJMGH GBWOWHS 'R R ORWPLXP H Q

WL PHGLDPHQWH WUD JOL DXWRPWREDQLgHHWIIGURYDVFRODUL

PHQWH VXSHULRUH D JHUR 7XWWR FLz LPSRQH XQ FDPELDPHQWRDGHRD RREGHOBRUGL HURJ
4XDOH VFHQDULR DEELDPR GL |WRIWMHOQR GMUMRQD RYYLDPHQWH W@ RKH DOQBDUDORHGE HLULD/ L
DQQL PD QHL SURVVLPL DQMA]L'DWR.D GHO VLVWHPD GL SURNRFLRIEOH H SUOROWMID B Qb

YUHPR IDUL L FRQWL FRQ JOL HOBHW2WI6 BR X@G D 6IRUWH
GHQDWDOLW] LO WDVVR GL IHUWH GIDN§ BROUQRWQ 10 B RIAD VL HYRO R R AUNVR GAWSIQ GDAMGV HF
g SDVVDWR GD ¢ JOL GHJOL DQYQOWD DXODYDWVENRGHWWLYD KD EIRMLR) RDGLL WQ UWLR/ W H,P D
¢ JOLD GL SDXUH YHUVR LO |RWHXQVRHG IH IY IFIFHIDFKH JDUD QW L \DF B UGIY OF R QWFADQUXIAR| GHHE@®D
PHQWL QHO SUHVHQWH H VXO SISRISWRR ¥ p FEH DPEDQWLVFD OfDSSWRKS WD WE]|FARPGIDWRYVD J
JXL UHWDJJL LGHRORJLFL TXDOLLX&W R R FKHW{WLIHQTPL FRUUHWWRPBIQM HVGIHF ¥R 6 ROLFR BV H
SDGUL" FKH KD FRQWUDGGLVWLBKWRVMWLPROH ERDWXUB FXOWXUDWMHR S D RFDXRYWM B GRREW DIW X
GHO f QRYHFHQWR FKH KDQQRGIRBILWIR QY DDRYBREELDPR PDL 6$Q | D#MWEK FRIQOMQGHUH
GHOOD QDVFLWD &L VLDPR IHUPDWLY]D]RRFFRGHH WHUYL]L FRQ OLDH VIHIXHAWID OHO GEHOQHY 8 H U
ULFUHDUH XQ QXRYR FOLPD FXOARRDDDHO *VXD®HD LQA XLVFRQR O ¥LRMEL HY WH $0OUW WARADE H
WDOLW|" XQLWD D VHULH SROLWQFEWYE W WRVMHLIQRUY 0@ DVDQLWD UL
IDPLJOLD SHU ULSRUWDUH LO WD VXIR GDL VIHHOWLD IGMO G D8 / 66 Q R @& DFFRHELY I LOHVEVRIHP D
DG DOPHQR FRPH L GHPRJSPQWDXQGR. VX XQ IRUWH 'LVWUHWWWRHGI FX IS RAMALDQ |G DRV S L
FDQR QHL SURVVLPL DQQL PHVH GL JHQQDLR XQD QXRYD DFRRJBUHPDWEHIHGRFD OL
/D FRQVHJIXHQ]D SLe LPPHGLDW®HQ@RPXQO®WD BD %DUFKHVVD" DWWHVXL DO SM\IRQRGE P
DYHUH QHOOf$OWR 9LFHQWLQRGEODI,B3$% ),B/3LHYH (1 XQ GLVWWHWWROEWDWLYDDH RW|H
6,1*2/, FKH DYUDQQR '8( &233,(FRPH &HQWUR GL 6HUYL]L VDQLWDWIGH SREVBQDOFRPEINHG
1,725, $1=,%$1, $ &$5,&2 (' 81 ),*/PAHULVWLFR VRFLDOH VSHFLDOLYWHBR DRRHFRRIUD B ROMED
XQD IDPLJOLD TXLQGL FDULFD GHL I000]IGRHY/WLDGWL DG DVVXPHUH HREAKH $L %Y@ IR H Vv
RJJL JUDYDWD GD LQTXLHWDQWQR HQRPHEUFIGGIFERPXQLW] VXOOILPYRUW BQ VKK SN \GHW R
VL FRQ OTDFXLUVL GHOOH VHSDUDNRRQDRUHR DU G WRIRXGLWER P X Q L W R\DILMQNR FIK K G SHGGHV VQ
QHOOH JLRYDQL FRSSLH FRQ PHRIR/IGAR LM EGIQAWELIGLQR FKH OD YRRQUH RV HICH BB \B G LDIURUH VAR R
PDWULPRQLR DOOH VSDOOH QLVWL FKH VWUXWWXUD XQR VSBHQ 5 HGQWHUVUKIGR IL VE WD
( ULVSHWWR DOOYLQYHFFKLDPHRWRP XRRYPIHVWRQLFRL YLWD VDQLX FWR LQHSDQRAWA RL§& R RWQ H
JOLHUH FKH QHO OH SHUVRQH FRQ SL+ GL VHIXH GD SDJLOD



VHJIXH GD SDJ s ———— WR VHPSOLFL DWWLYLWj IRUPDWLYH F
HG DXVSLFKLDPR SRVVD HVVHUH UDIIRWPOWR QHOUSYRDWVWRVL VHPSUH SLe HI¢(FDFL QHC
(1 XQ GLVWUHWWR TXHOOR GL %UHJDW]NHKSU IS XEHW DDWWRYW GL ULVFKL GDO IXPR DO
VXOOYDVVLVWHQ]D GRPLFLOLDUH QHBSOLFMRER (D@®WIRNOMRO DOOD VDOXWH PHQWDOH t

OH SHUVRQH VHJIJXLWH LQ $ ', NMXRGHROWH WHROWLUMWUHWWR FKH VL LQWHJUHL
UHVLGHQ]LDOL D %UHJDQ]H FL VREQR QGIIDIOH GSRHFWRUXWVQXRYR RVSHGDOH FKH VRUJ
DFFUHGLWDWL GHOOH &DVH GL WILRRV R VEAHXOMWORWK BKHPQILXQJIJLELOH DEEDVWDQ]D
ROWUH D JDUDQWLUH OD VHPSUH ®Ib @ORHY$HUVE ODFRRRIQUIIPL LOWHUYHQWL VXOOD YL
DXWRVXI¢(¢FLHQWH VDUDQQR VHPSUWUR SISHEMQWILACHFHWR HYIGR DWWXDUVL XQ RVSHGDOI
SHU IXQJLRQL ¢(VLRWHUDSLFKH IX@IHRPWRUDY®DRERPUEWRULR SRVWL OHWWR EH
OLDULWj QHL VXRL VSD]L ULVHUYDWL DJOL DF
(1 XQ GLVWUHWWR FKH RVSLWHU] BUYRWFD]ERG LW BROBRBRWVHFQRORILFR GHSXUDWI
WXWHOD GHOOD VDOXWH SHU UDQRWRI@K HDImERIGLP &0 RSWH.Y H

'"RFXPHQWR XQLWDULR GL LQWHQWL VRWWRVFULWWR WUD 80V
8Q QXRYR PRGHOOR GL SURPR]JLRQH GHO(

WHUULWRULR GL %YUHJDQ]H
'"H¢ QLWR LO WUDVIHULPHQWR GHO 'L VWIRH /MARO KRRV W B DQH VBD Y |

'RSR OD OHJJH LVWLWXWLYD GHO VBURLRHVR/ MD@LOGWD URRGQPL LQIHUPLHUL DVVLVWHQWL VRFLDO
JLRQDOH D VHJXLWR GHOOH PXWDWMNLPRQGHOIHRIQLGVREDDWH GHO GLUHWWRUH GL GLVWUHWWR GL
FXOWXUDOL HFRQRPLFKH LO VLVWHPBFAQQUW FXWRWRY OREDOL GHYH SUHGLVSRUVL D PLJOLRUDL
OLHUH KD QRWHYROPHQWH DPSOLDWR/ RBLRYPRD VD URIDHUW D

GL SUHVWD]LRQL VSHFLDOLVWLFKH V/IDDVIRYWBDJRBGH RRIFGNIHGHQ]D GL FRPXQL XQLWL LQ 38 7,
UR FKH DPEXODWRULDOL 6HPSUH LQ OMXBVMIR3S HRMRGIR/ B XOWHULRUL SRVVLELOLW] GL PLJOLRUD
XQD RUJDQL]]D]LRQH EDVDWD VXOOD LRRGERWMWD VEHGLPBIQWD]LRQH RUJDQL]]JDWLYD SULPD LQ ,WI
RVWHWULFD YHWHULQDULD H VXOODFPHGWRELQBUPHM\MXGOL%WWHFDQ]H FRPXQH D IRUWH WUDGL]JLRQ
VL g SDVVDWL DG XQD DOWUD FKH VL VRGGRDWXQ BW HPEDPUQIUHVLGHQ]LDOL H VHPLUHVLGHQ]LDOL
FRQYHQ]JLRQDWD JHQHULFD SHGLDWGDFSURPXRY BUNWUHWWR

.0 GLVWUHWWR q VWDWR GDSSULPD O,IP T'WIDWRRDOROGMARPER WHIDWWLYD]LRQH GHO QXRYR &HQWUR
]H PHGLFR OHJDOL H LILHQLVWLFKH B GRBIRQ®HUQRRGPDOR VWDELOH SDUWLFRODUPHQWH EHOOR
QLWDULD WHU q VWDWR ¢(QDOL]]DWR BsDH¥WHVYWHH GPRINVRUB ®IOWSRVL]LRQH GDOOY,SDE /D 3LHYH"
SRSROD]JLRQH FXUH SULPDULH GL VRGGOLIID¥FRIQWH TXDOLWj

FRQWLQXH QHO WHPSR H LQWHJUDW H/RRAS I XHROGH ORI HHUMDH ERHVVH" GLYHQWD LO FRQWHQLWRUH ¢
DPELWR RVSHGDOLHUR WDWL QHOOD SUHFHGHQWH HG RUPDL LQDGHJXDWD VHGH GL 9
1HO 9HQHWR VL q LQWUDSUHVD FRQ [UXFHHYWR MDOBPWHBEBELQD GL &RPXQLW] GL $VVRFLD]LRQL Fk
GL LQWHJUDUH QHO GLVWUHWWR D Q FXR D OFR B XSUHWH R @QULHGW XWHOD GHOOD VDOXWH
DWWLYLWj VRFLDOL HG DVVLVWHQ]LDORUSHTXUIQGBDRQWDWHR XXRYR LPSXOVR DO VLVWHPD GHOOD 'F
JOLRU VXFFHVVR QHO WUDWWDPHQWR HPIS $B VB8RO RR. W WMDIRIRBHUDWLYR PHGLFR HG LQIHUPLHULVW
LPSDWWR VXOOD IDPLJOLD H VXOOD PORPXQIDV| DRFIDROBVPDVWHQ]LDOH GHO &RPXQH DFFRPSDJQDQ
ODWL PHQWDOL H GLSHQGHQWL GD VRRIWDQPHLYRMVDWRHGIR ELVRIJQR VDQLWDULR H VRFLR DVVLV
SHU DVVLVWHUH VRJJHWWL UDJJUXSSDVOIWHQUBPODVVL GL HWj

EDPELQL DQJLDQL R FRQGL]JLRQL GIVQREROR &BQWWYRKLRFRJOLHUj WXWWD OD GRPDQGD 3GL EDVF
GL IUDJLOLW]j JLRQL PHGLFLQD SXEEOLFD SUHVWD]LRQL VSHFLDOLVWLFKH
1RQRVWDQWH OD DYYHGXWH]]D OD FRHMO HQIP RBHIRODN®EDPHQWH VRSSRUWDWD GDJOL VSHFLDOLYV
VOD]LRQH FKH KD SXQWXDOPHQWH GHQRL WR OTQRBEBRAWRRRIL VHUYL]L DOOYS$', QHOOH &DVH GL !
JDQL]]DWLYR GHOOH VWUXWWXUH RV SHMOMX WG BWUHWWRUIGL FRRUGLQHUj H VXSSRUWHUj OTDW)
SDUWLPHQWR GL SUHYHQ]LRQH GHSXWKXD\WH RHSEEMHRQBHDOMUHIDQ]H &HRG 9LWD ,QGLSHQGHQWH
PDODWWLH SURPXRYHUH OD VDOXWHO FSWDEUH IH 3WHYEL O DWDRP XQLWj $OORJJILR SHU OLQRUL H PD!
QRQRVWDQWH OD LQGLYLGXD]LRQH G&LLY DU®IRO OQ DXQR PRIQRIW H GHUDSHXWLFD &) GHOOH 2UH’
HVVHQ]LDOL GL DVVLVWHQ]D FXL WXWRFR 1 CALHW DBBAW U HOHEAERYRRFLD]JLRQL H JUXSSL GL FLWWDGL
DYHU DFFHVVR LO IXQJLRQDPHQWR JOREHIH B H® XWMHPHOOH &RPXQLWj] ORFDOH RSHUDQWL LQ
VDQLWDULR QD]JLRQDOH H YHQHWR SX2OIDQF RDDPUWAIHREDUGLRYDVFRODUL HFF QHOOJRWWLFD GL
6RQR LQ SDUWLFRODUH GD DGHJXDRXQOW|HFREWQL GHOOBGLSURSULD VDOXWH

FRPXQLFD]LRQH SULPD H GL FXUH SIRHO @MRB YR 8HGEWYRURXO SLDQR RUJDQL]]DWLYR JHVWLRQDO
RVSHGDOLHUR H OD DVVLVWHQ]D GRPHRVOLWHHL Q&R SRWIHH IRUPH GL FROODERUD]JLRQH VRFLR VI
JLDUH OD UHWH GL VHUYL]L HG DWWLYLW|&RMUPR\GSHBGDBIBQMH H OY,SDE OD 3LHYH DSHUWH DO
GD ULFRVWUXLUH L SHUFRUVL DVVLVWHGPIDEOH RSHYBEQRQRWWUDYHUVR XQ XWLOL]JR LQWHOOLJH(
HFFHVVLYR ULFRUVR DOOH SUHVWD]LRQY RUDH GRRWH.FKIHRIQ D@IOAKH ODYRUDQR LQ TXHVWH WUH UH
FRQVXOHQ]H DQFKH SHU SUREOHPDW UK RKB QEEHRBLUHMDNLYL GL RIIHUWD GL VHUYL]L DVVLVWHQ
QR GL XQ DSSURFFLR JHQHUDOLVWLFROFPAQW I/ SHEQ QL WAAK R QDOLVL DWWXDOL VRQR DVVDL FRQI
,Q VLQWHVL OTDWWXDOH HFFHVVLYR TXHSHIIQ B LDDNBWHFRREMQL FKH DFFDQWR DOOH IRUPH GL FRR
VHUYL]L VSHFLDOLVWLFL RVSHGDOLHBK NGO D DGR IGDQH GHDEEDDQR OD SRVVLELOLW] GL JHVWLU
JLHQWH VXEDFXWR H FURQLFR GRYUH BB WV SRR D L BYRWWD ]LRQL GRPLFLOLDUL SDVWL FDOGL
DGHJXDWD GD SDUWH GL PHGLFL GL BDXDMVSVYMPDWR HHEGWHKWLOL]JDQGR VWUXWWXUH ULVRUVH HV
JUDWL QHO GLVWUHWWR YDORUL]]DE®R FOHF WVYSW IR LK, FHSHI WFIRAPH Q W D W H

SHWHQ]H SURIHVVLRQDOL DQFKH GL V&RSR TWIHALR PIRGAHFRR SRWUHPR DYHUH XQ GLVWUHWWR UHD

/18WDS GHL FRPXQL GHOOD 3HGHPRAOWIDRID-F&R$R oHHUHQWL DIITHWWL GD SDWRORJLH FURQLFKH

FRQVHJXLWR OD JHVWLRQH DWWUDYHRYRIRY FHSBOHHGWE L YHIRWMPH H SUHVLGLR GL DVVLVWINQID SH
GRPDQGD GHOOfXWHQID LO PDQWHGQIPLBHRIQPWbHHFH sSPHWUDYHUVR XQD JHVWLRQH RF)EDWD
ODUH GLIIXVLRQH GHJOL DPEXODWRUYDIHMWH DFR YWY FEX @GR GDYYHUR DOOD ULGX]LRQH OOH ¢«

IHUWD XOWHULRUH GL SUHVWDJLRQL GL PHGLFLQD JHQHUDOH
SUHVVR OD VHGH FHQWUDOH OD PHVVBXBQRBLVSRVL]LRQH

GL SUHVWD]LRQL GL SDUWLFRODUH WLHL I0YR/6/6 HBOMMR. Y WAHF@WADR LO 'LUHWWRUH *HQHUDH 'RW!
SDUWH GHL PHGLFL GL IDPLJOLD FRQSSDUMILBRORQH BRPBHHIDQ]H LO 6LQGDFR *HRP $XVRQEMR =DQ
WHQJH OD LQWHJUD]LRQH IUD SHUVRQBOH G354 YE BLR YKRORBUHVLGHQWH $Y VVXUI
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/ID &RRSHUDWLYD 6RFLDOH 3&) GHOOH 2UH"~

/D VWRULD
,0 SULPR JUXSSR QDWR QHO SHGHYSUBWY D YRRRIQWIDQFHVFDQL

FRQWDYD DOOYTLQL]LR YRORQWDUNL GIURSHQDNQWIRGRYSUL GLVDJL

FRPH LO FDUFHUH H OD WRVVLFRGL$WQBRIQDD HALQWFXGR GR. VRFLDOH

DWWUDYHUVR XQ SHUFRUVR IDWWRRGQLHIQYD HFRREUBEVDEGH ,0O

OXRJR q LO FRQYHQWR IUDQFHVFDQRLG D5 HROR MXHOOHLFROOLQH GL

%UHJIDQ]H

1HO LO *UXSSR VL q GRWDWR G @ CBHU VRQUXOWHNEGBWWGEHD OOD WUD

VIRUPD]LRQH LQ &RPXQLWj WHUDSHXW VRD HGRRRSWY VWEYDOG RUD

&RRSHUDWLYD 6RFLDOH DGHJXDQERRDXQ RILOVRRGRHDOOHVRVVLFR

GLSHQGHQ]D VLD GHOOH SROLWLBKH QDJLRQDWERH UHJI ROD

éHg ogL 4 VWDWD OD ULRUJDQL]IDYLR@W G HOOBURI g523(5%7,9% 62&,8/( &1 (//( 25(
DQNDOSD

$WWXDOPHQWH QHOOD &RRSHUDWLY DVRISHW DQ RY GXFDW
JQDQWL VHL WUD SVLFRORJL H PWGLH LS HUWVHR QUID B \DFLF
FRDGLXYDWL GD XQD FLQTXDQWLQD I6 FRROKRQWDND G

6HGH 9LD %URJOLDWL &RQWUR
&DVHOOD 3RVWDOH %5(*$1=( 9,
7HOHIRQR

JLRQH GL YRORQWDULDWR 36DQNDOSD"

,0 SURJHWWR
,0 SURJHWWR 6DQNDOSD WHUPLQHLRKIQRLIPDY WM GDC
FRQVLGHUD]LRQH FKH LO WRVVLFR GRS QIGGHUNDNY & HY H L
SHUVRQD QHOOD VXD LQWHUH]]D RWQDYQLGH® & X RV & MWL
/D FRPXQLWj SURSRQH TXLQGL XQ DBSWRAMR RVED BK
GLPHQWLFDUH PHWRGL H VROX]LRQR WURYD DIHHWPHDWI
YLVLRQH IUDQFHVFDQD GHOOD YLVOL VW QD OBRSHLORI
TXDQWR WRWDOLWj ULYHVWH XQ YSHRIUH]IGRQHARPESEMI
VRPPD GHOOH SDUWL GL FXL q FRRSROWR H, S SWRAH WA
OD ULFHUFD GL XQ SHUFRUVR LQG L®DGXWDIDGX DRXHI \GFHRK
SURSULH ULVRUVH DOOD OXFH GIO® ELVRSQRHF&H VB(
SURSULR ,0 SURJHWWR 6DQNDOSDLRDWELWBSXQWRD X
D FXL LO VRJJHWWR QHOOD VXD LjQAKHDRAPWRG L, X RIS
GHOOD GLSHQGHQ]D FKH VL DWW XDVIWIXEMB @GRV R QR
SRQH OD FDSDFLW] H OD GLVSRQLELGLWXGHXELFR QUL
LQVSLUDUH HG HVSLUDUH XQ IXR OLVEXHRQGRHIXRWD RK:
ULQQRYDUVL

3HU FKL RSHUD

$00D FRPXQLWj VL ULYROJRQR L WORWA FRBILBEMQHC HQW |
JOL DOFROLVWL H DOWUL WLSGELEDJIDPWHOLH D ULVFKL
L0 OXQJR HOHQFR GHL VHUYL]L RIQHBEDMLLER UCHY IGEHR
DQLPDJLRQH VRFLR FXOWXUDOH SRI®M HQ WLRIQH HLLLHPG
SLD SVLFRORJLFD LQGLYLGXDOH HVBPUDWXD®B HIRUP@YI

)DI[

( PDLO DPPLQLVWUD]LRQH#FDGHOOHRUH LW

GDWD FRVWLWX]LRQH

,VFULWWD

DOOY$OER 'HOOH 6RFLHWDY &RRSHUDWLYH 1U $
'DWD LVFUL]LRQH

DOOY$0ER 5HILRQDOH GHOOH &RRSHUDWLYH 6RFLDC
DO 5HJLVWUR 5HJLRQDOH GHOOH ,VWLWX]LRQL SULY
DVVLVWHQ]D VRFLDOH

DOOf$OER GHOOH &RPXQLWj 7HUDSHXWLFKH SHU WF
FRGLSHQGHQWL GHOOD 5HJLRQH 9HQHWR

/D FRRSHUDWLYD &j GHOOH RUH g 2UJDQL]]D]LRQH 1RC
/XFUDWLYD GL 8WLOLWj 6RFLDOH 21/86 GL GLULWWR
$VVRFLDWD

&&, FRQIHGHUD]LRQH GHOOH FRRSHUDWLYH LWDOLL
&29(67 FRRUGLQDPHQWR YHQHWR VWUXWWXUH WHU
SHXWLFKH

BUHVLGHQWH /HIJDOH 5DSSU )RUJLDULQL ,UHQHR

/D &RRS B6RFLDOH & GHOOH 2UH RIIUH VHUYL]L SHL
WRVVLFRGLSHQGHQWL TXDOL 3UHYHQJLRQH $VFRC
3UHVD LQ FDULFR UHVLGHQJLDOH 7HUDSLD SVLFROF
LQGLYLGXDOH H R IDPLOLDUH $QLPD]JLRQH VRFLR FX
WXUDOH )RUPD]JLRQH 6SLULWXDOH 6HQVLELOL]]D]LF
(GXFDJLRQH 5LHGXFDJLRQH H 5HLQVHULPHQWR VR

FLDOH 3URPRJLRQH H GLIHVD GHL GLULWWL FLYLOL
VXOHQ]D H DVVLVWHQ]D D VRIJHWWL H IDVFH GHERO

HGXFD]JLRQH SURPR]JLRQH H GLIHVD/ GIHMWGEGIQ] DWHV W EW ¥

VRJJHWWL H IDVFH GHEROL

9LVWR OYDPELWR GHO ODYRUR VYMWRUWRWWWMLFVQWU%%R@mHgLHYH
FROODERUD]LRQH FRQ RUJDQLVPL WRSXBDOQLEL WDSUWRY DI

OLYHOOR ORFDOH TXDQWR UHJLRQDOH H VWDWDOH /1,SDE */D 3LHYH’ VYROJH XQYHVVHICOOBOH IXQ]LRQH VRF

/H DWWLYLW] VYROWH HG HFRQRPLFD QHO QRVWUR WHUUIQVRULR H ULFRSUH XQD IX
/D 5HVSLUDJLRQH FLUFRODUH FRQ VIO H QREXH HU IDE UU WA QRHF W KBBOLFD H JHQHUDOH SRVVIDDPR ¢QDQFKH GLUH XQ
SHXWLFKH DWWUDYHUVR OR VEOFRRRVGMWORH PRIQQVLROARKBRBKY RLWj~ FKH WURYLDPR QHOODLMONRULD H QHOOD PHPR

OR 6DWKLD \RJD \RJD GHOOD YHULWjW DEKI IGW P BB RVRIULKBL 1 L VIR QWL GHOOD QRVWUD FRPXQLW]

OD FDSDFLWj GL FRQFHQWUD]LRQH ,Q WHUPLQL GL VFHOWH SROLWLFKRWDJHVWLRQDOL UDSSUHV
LO PDVVDJJLR 6KLDWVX FKH SHUPHVW/W\I—RXRRQI—L@-!SBRS:&M SKHHD H SURSULD *XUJHQ]DQR'H FRPH GLPRVWUD

FRQ TXHOOR DOWUXL GDWL GHPRJUD¢{FL DWWXDOPHQWHRILVSRQLELOL QHL SURV
OTDJRSXQWXUD DWWXDWD LQ JUXSBRLFRCGH SHYU® H@WH CGIR@RIEBRDY®HPR XQ LQFUHPHQWR GHO GL DQJLDQL QRQ

UDUH OD FRQGLJLRQH FOLQLFD DO H@DUMR VR LV@X& R PHRBIIMGIHOC Hd QW L

FRQ GLSHQGHQ]D /H QRWL]LH FKH VHIXRQR GDQQR ART¥HR GHOOD YLWDOLW]j G

OD SVLFRWHUDSLD LQGLYLGXDOHQWGELLOWKSISRH GWH ARQMEL-Y 1| LRQH EUHJDQ]JHVH BHOWVIJIPROWHSOLFLWj GHL
PHQWL VXO SHUFRUVR R VXOOD VLWXD]LRQH SHUVRQDGHH YHQIJRQR RITHUWL H VRSUDWW®WBWR GHOOD ULOHYDQWLVV
OR <RQJ IRUPD]LRQH WUDVIRUPD]LER HKRBHD YFHQV EBURVAAPRHRUP ODYRUR H GHOOfLPSHIQR FKH TXRWLGLDQDPHQWH
JLRQH JUDGXDOH GHL FRPSRUWDPHIQSULIUEQNBWADYX L SRK'gRIQ¥RJFHQWLQDLR GL DGGHWWWULXQJLRQDUL H RSHUDW
WRQR GL WUDWWDUH DVSHWWL VDIOWHSMULVRIQXQB VDQYNRPNHIFRQ SURIHVVLRQDOLWj FRIRSHWHQ]D WHQDFLD H F

OH HVHUFLWD]LRQL ODLHXWLFKH X0 PHHOIXE RV DRYQHU V@Y fleRy SRGRHUR YD SULQFLSDOPHQWH LO QRVWUR JUD]JLH

WD GHL YDORUL WUDWWDWL D OLYHOOR IRUPDWLYR . VHUYL]L DOOYLQIDQJLD TXHOBLDULKIRGNL DJOL DQJLDQL

OD PXVLFD FKH LQWHJUD H FRPS@HNWDIWE HH5 ODFR % OLBR fli@lbD 8 H P VW HYLWj GHO FHQWBRGAIDWQRR L VHUYL]L GRPL
RIIUH VLWXD]LRQL GL DVFROWR JWRGDWR H GL DXWR DWMREXLVFRQR OD YDULHJDWD H FRRKHHWD UHDOWj GHOOT,SD
OfDQLPD]LRQH WHDWUDOH FKH SH WPFHRWPXIQ IGPORWIHY H WBWBlLHHQQR @ AH D SLe GL WUHFHQWRRHOYRQH H DOOH ORUR ID

L 3SHUFRUVL GL OHWWXUD’ LO BRDVIRVDOHPRQWRQH Bl §H®BDvXPOH WURYHUHWH UHVRFRQWR QHOOD GHVFUL]JLRQH F
WLPDQDOH GL YLGHR FXOWXUD FKMHOURSRQJRQW HW LYRY b Xpg BPRILQAWHUQR GHO QRWL]JLDULR

HVSHULHQ]D DWWR DG XVXIUXLUH GRMOVWKWSWR YD PDQLAUBPR FRQVDSHYROL H YRJOLDPR BKHDGLUOR FRQ IRU]D
Of$LNLGR DQWLFD DUWH PDU]LDOMQWDBGQQW\RHGH\OGﬂ@ﬂJBEJWWWWW;SLLt}QFLSDOH GHOGD QRVUXWWXUD VWD QHOOTYLPS
XQ FRQIURQWR VYROWR D FRSSLH FRVWDQWH D SRUUH LO EHQHVVHUHJRBHOOD SHUVRQD DO FHQW
LO FRUVR GL LQIRUPD]LRQH H |RUPLD«]DRQMJLJ(DQ]Q[DQEWMWBSWW\RNQJBNLUH RUJDQL]]DWLBRIU/D FHQWUDOLWj GHOOD
DOOYLQWHUQR GHOOD &RPXQLWj RQD GXQTXH FRPH SULQFLSLR HWLRR FKH SUHFHGH LO GDW
LO JLRFR GHO FDOFLR FKH KD FREWWRE GH®WSLYHRP O R |m@ﬂ§k6ﬁbWLYR H TXDVL QH SUHVFLQGHJH FKH DFTXLVWD YDOR

L SHUFRUVL GL PRQWDJQD DO ODJRH BR® HPHD FFID BMIOPRNB B WX UBURIRQGR TXDQGR VL WUDWWD GL XQ DQJLDQR |

LO FLFOLVPR DOOHQDQGRVL SHU KHR PSLHILH. LEQ MEW RQBN-BHY FVSHVVR PDODWR H QRQ DXWRVXI¢FLHQWH

({QR DG $VVLVL I VHJIXH D SDJLQD



,QXWLOH QHJDUH FKH LO SHUVHJXLWH\QFQ/B(@L(IWM&Bgu(w/ﬂ (17( ,3%% /$ 3,(9¢(
VSHVVR WURYD RVWDFROL VXO YHUWDQWH HFRQRPLFR ¢QDQ]JL

ULR D FDXVD GHOOD SHUVLVWHQWRHJ¥RQWWHLR@H HHOHOH UVRIJHWWR FRQ SHUVRQDOLWj JLXULGLFD SXE
GHVWLQDWH GDOOR 6WDWR H GDOOO §KJIJLRQH PRO®GNSUUNWRHIHILRQDOH YHQHWR # 'LUH]JLRQH 6HUYL]L 6F
"VRFLDOH’ GHO SHU HIITHWWR GHOOD IXVLRQH GHOOH GXH ,LSSDE HVLYV
&Lz QRQGLPHQR GLVSRQLDPR GL IRWNHUGWRGHIR SRPYBDOH GL %UHJDQ]JH HG LYL RSHUDQWL JLj GDO ;,; V
VLRQDOLWj H GL SRWHQJLDOLWj BRIVWKHPHQWMH ICPRHOWUR 6HUYL]L $Q]JLDQL &6% 3%URJOLDWL * &RQW
FRQFUHWH H SHU DQGDUH DYDQWL 0DWHUQD ** )LRUDYDQ]R"

6DUj QHFHVVDULR SHQVDUH H DJLUBDL QHWHIWR HQLRFL bOWHIL LQWHUYHQWR GHOOYLSDE 3/D 3LHYH” VRQR
JLRQH WUD H FRQ OfHQWH ORFDOGGRO KBRAXAFL HDRMWHVXI¢FLHQWL H QRQ DXWRVXI{FLHQWL

80oVV VHUYL]L D IDYRUH GHJOL DQJLDQL VRQR VLD UHVLGHQ]LDOL FKH G|
/1,SDE RSHUD LQ XQ SWHUULWRULRRGRH QROHPYLAWUMR MGHQ]LDOL DXWRUL]]DWL DO IXQJLRQDPHQWR FRQ
FRPH VSD]JLR ¢(VLFR PD DQFKH H VRSUDWWXWRWR FRBHULAOH 80VV Q Q GHO ULJXDUGDQR

VLHPH GL UHODJLRQL WUD SHUVRGH YRQWL DYVRFLBRB@WL OHWWL SHU QRQ DXWRVXI,FLHQWL , SRVWL OH\
ORQWDULDWR DJLHQGH ,Q WDO VGIONHR b OQWHBOWUWRMLE xK2SLDQL UHVLGHQ]LDOL ULVSHWWLYDPHQWH GL
QLUH WHUUHQR GL FRQIURQWR H XD GRODONBRVYAZRRHGRHXT ULVHUYDWL DG DQJLDQL DIIHWWL GD GHPHQ]
L GLYHUVL VRJJHWWL SRVVRQR SHUFHSLdWU 6BV WHAMEGRD ULGRWWD PLQLPD 1HOOTDPELWR GHO QXFOH
*ULVRUVD’ WUROODWR FKH RVSLWD JOL DQJLDQL FRQ DO]JKHLPHU SRVVRQR YH(
(FFR DOORUD OD ULOHYDQ]D GL XQRHVWUK®HQWR DR &HWEDIM80R' 8QLWj 9DOXWDWLYD O0XOWLSURIHVVLRQDOH
GL SURJUDPPD]JLRQH FRPH LO 3LDQR Gb@&RRXRbBWNLPR GL DQJLDQL LQ TXDOLWj GL XWHQWL GHO SURJHW
YRWDWR DOOTXQDQLPLWj GDO GD ERQWDHRUR WHYI6RQH $O]JKHLPHU XQLFR QHOOYDPELWR WHUULWRULD
GHOOf80OVV 3$OWR 9LFHQWLQR ™ QGHOLJ ¥YD@H Wi IMWERDPHOBWWLYH WHPSRUDQHH ,0 VHUYL]JLR GL 6%$3$ q VWE
GLFKLDUD FKH ©/fLQWHJUDJLRQH QRQ PHRPWISIH RRUF ISHO PN DFFUHGLWDPHQWR DL VHQVL GHOOD / 5 Q
PDSSD GHL EXRQL SURSRVLWL q XQD IRUPPRRY @QWP@WH @RRLWLYL FHUWL.,FDWL GDOOYT80VV Q H GDOOT$JIH(
YD q FDSDFLWj GL XVFLUH GDO SFRSDLEDHRWHFREDYWH. 0 SRVWL OHWWR DXWRUL]JIDWL SHU QRQ DXWRVXI¢|
FLWj GL XQLUH OH IRUJH SHU ULVRD YRUHRGIMREOHRQDWL FRQ 0T180VV Q H DPPHVVL D FRQWULEXWR VDQL)
RJJL g VHPSUH SLe GLI¢FLOH ULVROYHBHFWUL VRQR JHVWLWL FRQ DFFRJOLPHQWL WHPSRUDQHL R D WLWHF
/D VLQWHVL LQLJLDOH GL TXHVWR SORFHVVR KDSKRUWMDWRWWR SHU DQJLDQL DXWRVXI¢FLHQWL SUHVVR OD !
VRWWRVFULJLRQH QHO JLXJQR BL RQWBRARYWBRWWIGSDXWRUL]]JDWL DO IXQ]JLRQDPHQWR LQ TXDOLW]j GL I
FXPHQWR SURJUDPPDWLFR YROWR D SHW R IYEHEXQA RXWRRDWWLIXR GHQRPLQDWR 33DOD]]R 6FRWWRQ"
PRGHOOR GL SURPRJLRQH GHOOD VDOXWH QO/WHYUIWRBLKGQR WURYD HVSUHVVLRQH QHO &HQWUR 'LXUQR
JDQJH WR GL 7KLHQH FKH DFFRJOLH Q DQJLDQL QRQ DXWRVXI¢FLHQWL
.0 SULPR DWWR FRQFUHWR GHO SU@GDHWWROq gONWHEWDWR, BROD DQJLDQL DXWRVXI¢(¢FLHQWL FKH QH IDQQ
VRWWRVFULJLRQH GL XQ FRQWUDWENR £p JQRRDIDBPH WHWPOISRWHQWL QRQ DXWRVXI¢(FLHQWL GHO &HQWUR '
80VV Q FRQ ULIHULPHQWR DOOTLPBREGHP HGPI®ORALERAWRTXHVWR OH DWWLYLWj] GHO FHQWUR VL VRQR V
}3RUWLFDWR &DQRQLFD" LQ GRWDJKRQHHRWXRYWRDMWW WHQ]LDOH ULDELOLWDWLYD GL SDWRORJLH OHJDW
GLYHQWD SDWULPRQLR GHO WHUULWRWYIHU$HUL BH Y URYMUPALLVRQR GRWDWL GL LGRQHLWj SURIHVVLRQDO}
PLQHQWH FROORFD]JLRQH QHOOR WWHMRGU ILWSRVWPRQ®D O/HI¥XWHQ]D FRSURQR LO GHL FRVWL QHFHVYV
VRFLR VDQLWDUL DO WHUULWRULR PHQWR GHL VXGGHWWL VHUYL]L /D ULPDQHQWH TXRWD GL VSHVD c
7XWWR FLz FRQVHQWLUj XQD ULOHYNQWH4BR® HaFW LT NDOK W BWW H
GHO VLVWHPD GHL VHUYL]L VWHVVYHGERQ XQD LPSRUWDQWH
GL'LVWUHWWR FKH SRWUj RITULUH SWHFKMDIVDEL 0QIHUP LWHUYL]LR GL &(2' SHU SHUVRQH FRQ GLVDELOLWj D

VRFLDOL H VSHFLDOLVWLFKH LQWHIGIDAVRHG XRONVDD ¢ WD WRODWWLYDWR QHO OXJOLR GHO GDSSULPD LQ
GL IDPLJOLD /D FRQWLIXLWj DQNRHGIMABD HWHRJ FQYBWWHUH LQQRYDWLYR (QDQJLDWR FRQ FRQWULEXW
VWUHWWR H Of,SDE FRQVHQWLUj XQYPIUHOLRUDPHQWR $HIWRHGDOOD 5HILRQH 9HQHWR 'DO qg JHVWLWR LC

H XQD PDJJLRU DSHUWXUD GHOOD V@RRWWXYD UHYR) OTRIWHQ]LRQH FRQ Of180VV Q 3UHYHGH DVVLVWHC
DQFKH LQ UHOD]JLRQH D VHUYL]L GUBVEEWWHQHPERRALRIFHXSDWL ,0 VHUYL]LR KD QDWXUD ULDELOLWDWLYD
SUHVWD]JLRQL ¢(VLRWHUDSLFKH H LQIHUPLRIGDOMLFKHRGH GL XQD AHVVLELOLWj RUJDQL]]IDWLYD DGDWWDELO
/D IDWWLYD FROODERUD]LRQH FRQ/DQFWIQGDLRRUWRUED ¥ ROWD LQ YROWD VHIJQDODWH GDOOY890' 'DL SUL
WD LQ XQ DOWUR IRQGDPHQWDOH GRHNHQWR] VRWYWBYFBEIWWRD]L GHGLFDWL H QXRYL SUHVVR LO SULPR SLE
QRYHPEUH H FRVWLWXLWR GDOOD QKRWPESOWHRRFIDWD]IR )LRUDYDQ]R" LQ SLD]]D D %UHJDQ]H GL UHF
UHODWLYD DOOfDVVLVWHQ]D SURJWDPRPWPDIRROWRUID GHRWVWR GL IXQJLRQDPHQWR GHO VHUYL]LR q FRSHU\
JLDQL QRQ DXWRVXI¢(¢FLHQWL GHOODQWEA Y o SHWW i LQWNH VRVWLHQH OH VSHVH GL JHVWLRQH RUGLQDULCL
XQD VHULH GL SURWRFROOL RSHIWUDONIQDIQROOHJIDWL FKH GL

LQ GHWWDJOLR H PLJOLRUDQR LWB@UWQW@L\DNUX\)WWQL D IDYRUH GHOOY,QIDQ]JLD VRQR ULVSHWWLYDP
JLDQL H 80VV JUDWR H[ /5 Q H VV PP HG LL H OD 6FXROD GHOOY,QIDQ]LD
6L WUDWWD TXLQGL GL FRQWLQXDWNCO, CEOPK¥RYR HRAMUOPYWHRIWL OD 6FXROD GL HWj GDL DL DQQL VRQF
WHUUHQR GHO 3IDUH" H WXWWL VDOOMDQWH WARRU G HOWPI (2WER GDL PHVL DL DQQL VRQR 3HU OD JHVW
QR PXRYHQGR LQ TXHVWD GLUH]LRQH EHQIRHUYSAUBLROFELQIDQILD OF,SDE JRGH GL XQ FRQWULEXWR IUXWV
HQHUJLH LO &RPXQH GL %UHJDQ]H FKH FRQFRUUH DOOD FRSHUWXUD GHOOH
(FFR SHUFKp LQ XQ DQQR H PH]JRCLEPE IGILFPVWE-YLW] /H UHWWH H WDULIIH FRUULVSRVWH GDOOJXWHQI]D F
KD YLVWR XQ YLJRURVR LQWHUYHQWIRY BslHR UG @W IR BHHFHIVNPD UL DO IXQ]JLRQDPHQWR PHQWUH OD ULPDQHQW#F
HG HFRQRPLFR ¢(QDQJLDULR FKH KD FR@RHQWMIGVRL Gl RAEWMHIQ¥D GD WUDVIHULPHQWL PLQLVWHULDOL UHJILR
UH XQ PLJOLRUDPHQWR GHO ULVXOWDWR GL DPPLQLVWUD]LRQ

QHL WHUPLQL GL ULGX]LRQH GHO @HVYD

HVHUFL]L SUHFHGHQWL 38% /% 3, (9(

6X TXHVWR YHUVDQWH YD GDWR DWWR 6HGH YLD 3LHYH

WRUL DOOH PDHVWUDQ]H H DOOH ®RUE 7HOHIRQR

DYHU VDSXWR UHFHSLUH FRQ UHVSR®V )DJ

VDFUL,FLR OH LQGLIIHULELOL QBFHVWH ( PDLO VHJUHWHULD#LSDSODSLHYH LW

YL]L H GL XQD UD]JLRQDOL]]D]LRQWDB®Q ,QWHUQHW LSDEODSLHYH LW

SURGXFHQGR SRVLWLYL H FRQFUMWL U .

$YUHPR PRGR GL SDUODUH QHL SURWDW g]bi%EUDOVBLi"HHYH;SS;?&LDQXLQ,:V\QLVD

GD SUHQGHUH SHU LO IXWXUR GHOOTHC £ "oy DUHD LQIDQ]LD H SHUVR

/R IDUHPR FRQ OD PDVVLPD WUDVSDUH! QDOH FRPXQH DL VVHUYL]L

IURQWR FRQ FKLXQTXH SRVVD R YRMR
YHUR LQIRUPDWR UHVSRQVDELOH H Ff 'LVSRQH GL SRVWL OHWWR DG LQWHQ
&L SLDFH SHQVDUH SHU LO IXWXWRUEK VLWj ULGRWWD H GL SRVWL OHWWR DG
WXUD GLQDPLFD H 3DSHUWD  DOO WMt LQWHQVLWj PHGLD GHL TXDOL 6$3$
GLDORJDUH FRQ OD FRPXQLWj GL FXWR. 6HJLRQH $OWD 3URWH]LRQH $O]KHLPHU
QHFHVVDULR H YLWDOH SRVWL QHO &HQWUR GLXUQR SHU

L0 3UHVLGHQWH DQ]LDQL LQ TXHOOR SHU GLVDELO H

* GWHIDQR OHVVXUL DSSDUWDPHQWL SHU $OORJJL SURWHWWL



9LOOD 6DYDUGR

,O0 FRPSOHVVR GL YLOOD 6DYDUGR V" 7z s s o =

JLQDULD FDVD ORQ]D q GL SURSULH 9,//$ 6$9%$5'2

JLRQH GHOOH 6XRUH 2UVROLQH GHC

ULFHYXWR QHO LQ HUHGLWj GDO 6HGH YLD 5LYD %UHJDQ]H
IDPLJOLD 6DYDUGR LO FRQWH 3LHW 7HOHIRQR

SHJQR FKH IRVVH XWLOL]]DWR SHU E )DJ

GL GLVDJLR HG DOOH ORUR IDPLJOL ( PDLO GLUH]JLRQH#YLOODVDYDUGR LW
DWWLYLWj VL WUDVIHUu TXu GDO 7Rl VHJUHWHULD#YLOODVDYDUGR LW

,Q TXHVWL XOWLPL DQQL g LQ FRUV ,QWHUQHW ZZZ YLOODVDYDUGR LW
GHOOTHGL¢(FLR FRQ OfYLPSHJQR GH! (QWH JHVWRUH

FRQ L FRQWULEXWL GHOOD )RQGD]L 6XRUH 2UVROLQH GHO 6DFUR &XRUH GL 0ODULD
5HJLRQH 9HQHWR H GL VLQJROL

,0 SURJHWWR JOREDOH
&L VL SURSRQH GL UHDOL]]DUH X@REQ@
YROJH UHOLJLRVH H ODLFL VRSKNQD
FROODERUD]LRQH H SDUWHFLSD]LRWE
FD GHOOD &RQJUHJD]LRQH 7DOH SUR
OfDFFRJOLHQ]D GL WDOL VRJJHWW
SURJHWWL JLj HVLVWHQWL H LQ TXH
QR
XQIDWWLYLWj GL VHQVLELOL]]D]JLRQH VRFLDOH HG HFFHOzH
VLDOH DO ¢(QH GL IDYRULUH QHO WHUULWRULR XQD FXOWXUD GL
YLFLQDQID H GL VROLGDULHWj DO PRRIGE OR YL $HQH HERD
OHVFHQ]LDOH H DOOD IDPLJOLD LQ GLI,FROWj
XQ VRVWHJQR DOOD JHQHWRULDOLWj QWRYD FXUD GHL PLQR
UL HQHOOH GLQDPLFKH GHOOfDGROMNFKIQIPQQL GRSR OD VFRPSDUVD GHOOD IRQGDWULFH *LRYDQQD OHQHJKLQL
OfDSHUWXUD GHJOL VSD]L YHUGL DOOD §bWRDGUABOJPRQH GHOOH VXRUH 2UVROLQH VL WURYz QHOOD QHFHVVLW;j

/D &RQJIJUHJID]LRQH GHOOH 6XRUH 2UVROLQH GHO

6&0 LQ DUPRQLD FRQ OD PLVVLRQH SURSULD GHO
Of,VWLWXWR YROWD DOOD SURPR]JLRQH H IRUPD]LRQH
GHOOD GRQQD VYLOXSSD LQ 9LOOD 6DYDUGR XQ
VLVWHPD GL VHUYL]L HGXFDWLYL H GL DFFRJOLHQ
]D DJOL DGROHVFHQWL DOOD IDPLJOLD H DOOD GRQQD
PDGUH

6L DJLVFH LQ FROOHJDPHQWR FRQ 6H8YDUHHSD (OWULRSKELILQDULD VHGH HGL¢(FDWD QHO &RQ ONDFTXLVL]LRQH
EOLFL QHO WHUULWRULR FRQ LO IRGHOM®IBERWRH QWS YREIOD LR@BIDIQROR VL Gj LO YLD DO SULPR QXFOHR GL YLC
VPR H TXDOVLDVL SHUVRQD GL EXRQIDH¥BOREDNKWLOL]]IDWR FRPH ULFUHDWRULR IHPPLQLOH QHO DVVXPH L WUD!
$ FKL VL ULYROJH SHQVLRQDWR YROWR DOOTRVSLWDOLWj GHOOH 2UVROLQH HVWHUQH ULPDVWH VR
$ ¢JXUH UHOLJLRVH SHUVROH Pchch L DQQL VHIXHQWL LO SHQVLRQDWR YLHQH DSHUWR DOOYDFFR
0 SURJHWWR 39LOOD 6DYDUGR’GRY Flr % H yFKH QH DYHVVHUR IDWWR ULFKLHVWD 'DO DJLVFH LQ
: : S$OWR 9LFHQWLQR®

PDWXUDUH XQD UHDOW] FKH VL SUR s‘ﬁ H '51LHQGD 8166 530

OO0OD &RQJUHJD]LRQH GHOOH 6XRUH 2UVROLQH GHO 6&0
FLWj XRPR GRQQD ULVSHWWRVD GHO
6L WHQGH D FUHDUH TXLQGL XQD U PSUH VWDWR TXHOOR GL DSHUXUD DO WHUULWRULR FR(

DG XQ ELVRJQR VRFLDOH TXHOOROG FFR HQ] H D
OTHVLJHQ]D GL FRVWUXLUH XQD VRE
IXDUGL GHOOD GRQQD H GHOOD \BXR §§q XQD FDVD GL ULSRVR ULVHUYDWD D GRQQH HG g XQD V\
UDSSRUWL FKH FRVWLWXLVFRQR QX (gH é—IL LYRIQL HPHUJHQWL GHO PRQGR IHPPLQLOH QHOOfDQILDQ

YHQID H VRSUDWWXWWR XQ QXRYR © DH TH g1 RAF LR Brr0s k0 COWR X0D OXRYD LVLRQRPLD DOOD FOVD DS
GR JUDGXDOPHQWH OYDFFRJOLHQ]D D GRQQH QRQ DXWRVXIC,FLHQWL GHWHUPLGQ

$WWLYLWj LQ DWWR OfHVLJHQ]D GL XQD ULVWUXWWXUD]LRQH UDGLFDOH GHOOfDPELHQWH LQ ULVS

&DVD IDPLJOLD 3$UPRQLD" JHQ]JH GHOOH RVSLWL H GHOOH QRUPDWLYH LQ DWWR RSHUD LQL]LDWD QHO

$FFRJOLH PLQRUL PDVFKL H IHPPLQH ,0 VXR RELHWWLYR

qg WXWHODUH H VRVWHQHUH OD FUHMBRWD GHLj AR YIH R Y 5L

DFFRPSDJQDUOL QHO ORUR LQVHULPHDRWRVIHOODWXRFLIHRQH KD UDSSUHVHQWDWR LO SULPR SDVVR SHU HQWUDUH L
, UDJD]]L H VRQR VHJXLWL GD HG XF DRHRU.DOR VG LKY DD [GDWLYD SRUWDQGR FRVu OH VXRUH GD XQD JHVWLRQH IDF
YRORQWDUL JLRYDQL H IDPLJOLH XQD SLe DGHIJXDWD HG HI¢(¢FDFH LQ UDSSRUWR DOOD PXWDWD FRQGL]JLRQH ¢VLFD
3URQWD DFFRJOLHQ]D 30DPPD FRQ ENNRPL@ROOH RVSLWL 9HQJRQR FRVu PHJOLR GH¢QLWL L UXROL GLUH]JLRQDOL H C
3Xz DFFRJOLHUH ¢(¢QR D PDPPH FRQGHO®HPLMRUH. (RIXUH SURIHVVLRQDOL H GL TXDQWL RSHUDQR DOOTLQWHUQR GF
GRQQH LQ JUDYLGDQ]D FHUFDWR FRPXQTXH GL PDQWHQHUH YLYR LO SDWULPRQLR WUDVPHVVR GDOOH
,O0 SURJHWWR YXROH GDUH VHQVRVDRBDLPILWIQQURSURD MQOWYHPSUH ULFRQRVFLXWR FOLPD IDPLOLDUH GRYH OD SHUVR
YDORUL]IDQGR OD PDWHUQLWj H O3R IHQUWRORDEHQW BBOFDQ

GL VRVWHQHUH H GL LQGLUL]]DJDHL®BQ HOVS HW YV R@DOHUBBDOLJLRVR FRDGLXYDWR GD TXHOOR ODLFR QRQ WUDVFXUD LO
GLJQLWRVD GL Vg FRPH GRQQH LQGLIS HRQBIH@WH 1 HR®H RMSULWL H DWWLYD FRVWDQWHPHQWH OTLQWHJUD]LRQH FRQ Of
UHVSRQVDELOL QHOOD FXUD HG HGXFBHWOH IGRARRHRYWL; BOLIHVWD H OD SDUWHFLSD]JLRQH GHO YRORQWDULDWR VRFLD
BURJHWWR 3$XWRQRPLD" ,PSRUWDQWH OD UHFHQWH HVSHULHQ]D DWWLYDWD WUDPLWH LO 6HUYL]JLR FLYI
(1 ULYROWR D PDPPH FRQ EDPELQL DOGIUfLEWHUQRIGLFBWR XQ SRVLWLYR LQWHUVFDPELR WUD OH RVSLWL DQJLDQH
JUDPPL FKH PLUDQR DO UDJJLXQJLPHQWRR REHODY DEX VERIGRPHD YL]LR FLYLOH QD]JLRQDOH VH OH XQH KDQQR RWWHQXWR
H GHO UHLQVHULPHQWR VRFLR ODYAUODW D GOLWRGQHY FWQ JUDJLH DG XQ WHPSR SL« SUROXQJDWR ORUR GHGLFDWR

4XHVWL GXH SURJHWWL VRQR FRRU&XIOWR R LER SRIUARWXIWROH WUDVPHVVR OfLPSRUWDQ]D H OD EHOOH]]D GL XQ UD!
HGXFDWLYR H FRDGLXYDWL GD YRORQMIHUD]LRQL HG HVSHULHQ]H RUPDL GHVXHWR

9,//1%$ 6 $1*(/$

6HGH SLD]]D 0D]]LQL %UHJDQ]H
7HOHIRQR
)DI

( PDLO YLOODVDQWDQJHOD#RUVROLQHVFP LW
(QWH JHVWRUH 6XRUH 2UVROLQH GHO 6DFUR &XRUH GL ODULD

9LOOD 6 $QJHOD RIIUH DFFRJOLHQ]D HG RVSLWDOLWj SHUPDQHQW
UDQHD D GRQQH DQ]JLDQH QRQ DXWRVXI¢,FLHQWL R SDUJLDOPHQWH
(FLHQWL 20WUH DOOH DFFRJOLHQ]H GH¢QLWLYH OD VWUXWWXUD
GL WHPSRUDQHH 3PRGXOL UHVSLUR® LQ DSSRJJLR DOOH QHFHVV
IDPLJOLH (1 XQ (QWH DWWHQWR DL ELVRJQL GHO WHUULWRULR HC
GDUH GHOOH ULVSRVWH LQQRYDWLYH H SURSRVLWLYH QHO VHWW



*U &RQVLOLDL
*UXSSR &RQVLOLDUH %UHJDQ]H
9LYL %UHJDQ]H ,QVLHPH

&DUL FRQFLWWDGWQRQWR EDFFDQR SWXWWROPROWL VRIEELDWBHYHJIOL RFFKL OfLPPDJLQH GHO

&RPH FRQVLIJOLHUHQXWRDOPHQWH $QFKMOIRAH LQ IHVWD SHU OD SULPD JLRU!
7THPSL ELEOLFL QRUDQ]D DYHYR VXMWHRHALR DL FRPSOIOROHQWVVRFLD]LRQL H DL JUXSSL GL YR
IHOOfXOWLPR QRWR]XMUVRWR LO SLPDORQ@WMDRYHVFLR PHQLFD RWWREUH q VWDWR XQ PRPHC

oeﬂ)g\t'vjot\)/vQR]HQHo'gyR%ngLogo(;LDQovovv DE'biV]VL(DR]E*; VLIQL¢(FDWLYR QRQ VROWDQWR SHUFKg
HAR D/RD RILFK

WDQR QRYHPEUHGHOOY DQWHQQD 7uU® $WbDWR GHWHWDWR X JFVE.FEI\(/;RF?_HVEZ% lQDHUOFO%le-}{/\f\'/—\'/
PLOGRQR SHUPH GIGLYLGXDWR VOORQERUR LQ \AT«VF{PCE XOWXUDOH VRFLDOH VSRUWLYI
HVSULPHUH XQD BRWSRVWWMIR WUD OPRGH RKLDNHPDWH

DIIHUPDQGR FKH GIfDPPDWD GHO FLPHWHYBWH PD X SHUFKqg OD IHVWD g VWDWD YROX
QLVWUD]JLRQH GHODVEQG@WARD VRFIXQHXODD q vwDWRDI® viER ¥ VR GDJOL VWHVVL JUXSSL GH
=DQD]]R 3SHU UHIKRL]YRVWR GRSR ULXQLRQL FKH VL SUHVHQWDYDQR LQ SLD]]D TXHO

L SXQWL WDQWRUDBIQFXUD]LRQLIXRQYWDOHUPD & &DORUL]IDUH OD UHDOWj FLYLOH FROOD
GLHUDWL LQ RFFIMMVMIRQIDEBQWHQQDIIGRYR BKH QH gq VLINIBWH YHUVR JOL VWHVVL REELHWWL®
OH HOH]JLRQL GHGDOWAWDRRD 7LP LYHMDWD OD FRWAQXDRIG HVVHUH XQR GHL SULQFLSL F
JLXJQR FLDYURBEHILRQH GL ISWORDEFDQID GIEDRA GHO PRGR GL DPPLQLVWUDUH FKH
LPSLHJIDWR  DQGALRg LQ YLD &DYRXU SHUFKp QRQ MLOFHRTWUR JUXSSR 3%UHJDQ]H LQVLHP
(VDPLQLDPR VLD BMOHJLRXOWDWR &L ®EHIXORH VLYEWHPPWH SHU FKLXGHUVL g VWDWR GDY

SDUWH OD VLWXDQRG@K @PHORRYH qH PEHIWAWRHUH LQ V )ﬁHj—q,],]D
VWDWR DWWXDOHD ¢QLUH" TXHOOD DWWXDOHH"'_Y L H UHDOLIIDILRQL LPSRUWDQWL

LESDPQwn  TXBYRMUNEEY ERUAGGRUILELOL SURSULE aupILi B0 o)
3RQWH R SDVVHUMBDOFEH DOWUR Of#WARRUMO SLDQR W %‘Z;‘i
9LD =DQHOOD ULFKLHGHU] GL LOQYWORREDOH GRYH OLWLFR
HVLVWH XQ SURJX@AWVDROWIHDODQWHQQD VABHEBL XQTDWHRELH) aUDLR VFRUVR q VWDWR SUHVH
2UD VHPEUD JVWUH VL ULSHWHWQH (SBIRQXQ DFFHVVYR \W¥EROHGLOLILR GHOOD QXRYD 3'LHVHC
PLR LQWHUHVVDPH@WR IHOGHROR PDOMYDWR SHU LO SXEESHAMWE §RRUQL VRQR LQLJLDWL L ODYRL
GRWW ODULR 6DXJR FKH FHUFDUH GL DGHJRHOK IH[LVWDELOLPHQWR GHOOH 30RWR
GRSR GXH OXVWUI3LID@RT¥EHORODWRUBIOWUL DPELHQWL MDXIXGLSHIQIRHGHOOD QRVWUD VWRULD q
FKH JLRUQR GRYGRERHURIFD GXH DQRUFDMWLYH GL OHOXIWNVFLDUH LO SRVWR DG XQD QXRYD UH
LQLJLDUH L ODYRUQTDFREIHBEQH GHO SURJHWWR FD GL ULYHODQ]D PRQGLDOH FKH SRUW
VWDWD DSSDOWDV%EPDSSE'(?X'VHGS&'O %%WmQDRHUGD VYLOXSSR D %UHJDQ]JH 1HO IUDWWHPSF
IDFTXLVWR,,P
3LVWH FLFODELOL OR VWHVVR YEIHQRHQD DQFKH sFVl‘ﬁyp | FQRDQgLCJ)VTI\L/.I]_LLDQODDOYEU; GSL X#EV%QQ
TXDOFKH DOQR IDDSSVRDDWR FRQ FRDOGHDUQH H WURVLITH '
WD SDJDWD :FROQIDND  H FRPSOLPWRMAL DOHFHVVDU' s L FDSDQQRQL GHOOH D]JLHQGH
SDUFHOOD DO SURIRWWRERWDD SDUWH VHX@MDN XUD]LR R UOD LQ TXDOFKH FDVR g JLj
SLDQR 0DPROL SHDUJQRLD®QID ,R SOVEULPD HUD VRAPBGXILRQH 4XHVWR SURJHWWR GL V
GLYLGXD]LRQH H PRHVIYXGHR SUHIHWARIRQHUQR %HUDKWPMRWLYLW] SURGXWWLYH g LQL]LDWR
GL IDWWLELOLWj FKMOR D SSOMWHG LUK KRDD XQYD FKLHVWRIPQYROWR DVVRFLD]JLRQL GL FDWHJRL
FLFODELOL 1H gDWWBWBULBRD /TLWHRURUDLIRUH GL GEHWDHDIUHQL LPSUHQGLWRUL FKH JXLt¢
SDUWH FRVWUXLSMJIHYHK®H®D FKH OR QRPHYYR PD KDL QLVYWRID]LRQH &RPXQDOH KDQQR YROXYV
GD OLUDEHOOD (Q@RQDDYLRYLDWR L@UMHJIELRH PXVLFD GBOHLXQ IXWXUR XQD VSHUDQ]D DOOT
20PR H TXL VL RGRFFADU OfIDSSURVYRMIRQMR 3URGL o,LQI®R]H
&LUFD OfHIITHWW L&MRP SOVEDYPJROR GL QXRYR VRWWR
SPDVVLFFLR’ ODYRRRVLDGHJLRQDOLDGUFRQERTXLQGL é%@ﬁ \éBé?EQ%HVOFTi\é?RV;sq*FRf'i/(\)NXDVVSDD)
OTXWHQWH LO FREKHQWRDU|j HVDPLQRWRL VDUDQQR H L LAHVVLRQH H GL FRQIURQWR V
7XWWDYLD q FHUWIRVWRHLQOSHULRG R X@JEXLSHU OD v%ﬁﬁ dﬁ’ .
PDOFDSLWDWR FLF@IDAD LGHMIDWR QRQQBULPD H' GL VYLOXSSR IXWXUR GL %UHJDQ
SRL SHU DUULYDGH VEVEWEPEUH GHO VRWWROLQHDUH FKH LO GLEDWWLWR Ql
WUR GHO SDHVH &UDWHUMEREHUR GD3HVUDMGHVVR PL &RIPKRLIJOLDUH *7XWHOD H VYLOXSSR GH
VODORP WUD VWUDGH SWQLPD GHOTRRVWQMRKH VH QREPWHRWR PHVL g VWDWR XQ ODYRUR 0>
FURFL HG DOWUR 35* ROWUH XQ PRKWQURERHUR PROWLVHWWULFKH KD YLVWR OD SDUWHFLSI
1RQ HUD PHJOLR GL BAWQL UHIJRODWRURFHQWQ VXL TWDWOML VUXSSL FRQVLOLDUL 3HFFDWR FK
VWR SXQWR SDUWLUHRERQL 9RU WIS XMRDMR LO GLEBI®SXRWR GHO &RQVLJOLR L FRQVLJOL
FHQWUR H DUULYDURRUGBBH FKH DEHFQAOPRHQWH $XVSHBRWUHIDQ]H VH QH VLDQR DQGDWL
ULIHULD ~ FRPSOHRIIQGRWR FLUFD YRADDRIQRDIILRUH FBQEPYHRQH FKH QRQ VROR QRL PD QHS!
LQWHUDPHQWH " H PH]IR SHU HVDPLY@®DWHID GHOOH HMIJHOHBH|H KDQQR FRPSUHVR SHUFKq L(
RVVHUYDILRQL SBHVHFQWWDGLQL Gl S é\"—'IQOJLPHQWR GL WXWWL DYUH
1RWL]LDULR WDWH GDL FLWWDGOQbhWWOXD3R PDJ @_{ JLDPHOWR GLYHUVR
HUD VWDWR SURDUPP®PYYLVR EDVMRXY DQRSRVWH SUGEL
WR FKH LO QRWLQRIURRWAHOGXH WUHYHWHPSR 1RDIERM QHOOIDPELWR GHL VHUYLIL VFR
&RPXQH 3 %UHJDRAH FRQVLJOLHUWVGE BSRPHWWHUH KHE¥R VWD FKLXGHQGR KD YLVWR XQ IF
H GLQWRUQL * SRVHERRH SHU LOURHQ@UAHA (DUH LMY IHPWRUIDUH OD FROODERUDJLRQH W
XVFLWR FRQ FDGBQHVHVHLSHU QRQ AOOTKDYWIDQQL WHWWHMRULR H LO SURJHWWR &UHVFHU
PHVWUDOH PD D /M JXVBHRWWDWLYHSGHVARO RUR VL Gj QRWL]LD LQ DOWUD SDJLQD QH q
GHOOH GLPLVVLR@KH WY HRINQR SUHBHQWDWRR WXWWL JXBQDL WKHQL,FDWLYD
VLIJOLHUH GL PDJRVRHD®PILRQL KRPIHBSYHFLQDQR H)RKHVMMR GL VLQHUJLD WUD OT$PPLQLVW
&DUUDUD WXWWRGDWR BORFLD GLVSHQLERQIAW| vV L Y #¥pWHOLEDE 3/D 3LHYH  H 8/66 q DQFKH
ZD‘(")’ROH QOWOWL&?X'WVWW’HQSU%VHWHVEGW%'RSRQHQ RRGH X¥HU OD QXRYD GLVORFD]LRQH G
H RQWDQR YWHOARWH. SHU O THWIDWPIH HSWRJIHULPHQWL,

&71qg VROR OR GLILAQ_QWU-RVVH ( DXJXUR D wxww%LﬁoyS@R]\ﬁHQ]LDPHQWR GHL VHUYLIL VR
&DUUDUD FDSDFH VRUVWD SURFHBMPASR DQFKH D
JDQL]JDUH OTXVFDWULEPHKQG Dowu@f%wmsgmqw @%Fﬁﬁ'ﬁ FROQWLQXDUH HOHQFDQGR L C
QXPHUR" FRO,QDOWL FRQ $DHSDAVHQWR ~x¢ NG O WHUPLQH R LQ YLD GL XOWl
( SRL VL GLFH FKHHODGP® VWHVXUD1®GW®GH7H XQ %xRrRJ SPIL SHU OH VRFLHWj VSRUWLYH H WU
PXQLFD]LRQH FROHODDALWO GRWWDWR TXHVWR LVWD FLFODELOH OLUDEHOOD %UHJDQ]!
WDGLQDQ]D q VHRSXRYK@GLDQR LO YHFFKLR GL OLUDEHOOD SDOHVWUD GHOOY,SVLD
SULRULW;| 35* VDUj DFFDQWRGDWR *UXSSR SUHIHULDPR VRWWROLQHDUH DQFRUD Y

TXLQGL VWXGL 3GLYEXAMUHJIDQIH ™ JDQJH YLYH FUHVFH H VL VYLOXSSD JUD
3LDQR DQWHQQH VLRQL ULXQLRQL GIDVRBWBHWQHIKLQL JQR H DO FRQWULEXWR GL WXWWL $0OFX



WHUQR GHL JUXSSL GL PLQRUDQ]D GHO &RQVLJOLR &RPX&Iﬁ@ @K%RRQV%U@/;KP%JH

DOWUL XQ SRY PHQR H SUHIHULVFRQR ULSURSRUUH LQ LYXDI]L L WTY F

GLYLGRQR ULVSHWWR D TXHOOL FKH FL SRVVRQR D?M%—(ﬁ@wwm II%VJL',IUH?{ lLJ H J D Q] H
1RL FRQWLQXLDPR D ULPDQHUH DSHUWL DO GLDORJ D S HVLJ B L

SUREOHPL GD DIIURQWDUH QHO GH¢{¢QL]JLRQH GHO WUDFFLDWR 3HGHPRQWDQD

6RFLHWj GHL 6HUYL]L 3%7, /2 92*/,212 , 12675, &21&'$7§§'U1HQGLDPR GD XQD OHWWHUD D ¢UPD GHO
<

“UXSSR %UHJIDOQ]H @WMH#VVRUH 5LJRQ FKH FL YLHQH JHQWLOPHQWH
HVVR D GLVSRVLILRQH LQ TXHVWR QRWL]LDULR
FRPXQDOH OR VSD]LR GL PH]]D SDJLQD ULQ
JUD]LDPR SHU OD PXQL¢FLHQ]D PD SHQVLDPR
VHUYDQR EHQ DOWUL VSD]L SHU GLUH OD QRVWUD

*UXSSR &RQVLOLD\/%’LHWDQWL WHPL LPSRUWDQWL HG XUJHQWL FKH

LOQWHUHVVDQR L FLWWDGLQL EUHJDQ]HVL GL TXHVW
&LYLFL SHU %UHJ@Q&H
&HUWR p VLQJRODUH FKH D GLVWDQ]D GL TXDVL
7UHQWD ULJKHGHERIIR SUHVHQKDOHQ UHVSRQXQREDQQRWj GDOOTXVFLWD GHO SUHFHGHQWH 3%UH
EDWWXWH VRHQWIUR VWRULFR SKzX@GHWHUPDQPUM GLQWRUQL DO GLEDWWLWR WUD OH IRUJt
VHUYDWH GRSRHUDVI2VSHGDGHUHWDOH VLWRRILWYVRKH ORFDOL VL ULVHUYLQR LQ WXWWR GXH |
XQ DQQR GL DWAUHDWDLFR 3 FKH QRQ ULVSRRIGH3WPRG 0D WDQWTYTp L WHPSL VRQR TXHVWL H OH
GHO QRWL]LDULARXHWRWFKRQH KQGDWRFHUFD Glv FHQWR GL TXHVWD DPPLQLVWUD]LRQH LQ WHPD
QDOH DL JUXSFRPBRIDHVVD PDQPBP&HWj] SHU XQ yHYWLRUWRPD]LRQH H GLEDWWLWR SDLRQR VSHVVR
WLFL SHU ULYRODHWMWROWD VIFQMN LOSRUWD QWH BHIUHQVLELOL
FLWWDGLQL GXJL SHU LO EROMWIGLQL PD g\WRyD YYD GHOOD 3SHVWHUQDOL]]DJLRQH GHL VHUYL
&Lz IRUVH QRQ GLWSUBJDQ]H FHEWG HQEBRWUDUH| OfRyYIRELOH QHRORJLVPR RJJL DVVDL GL PRGD
FH DG XQD PDJSIDE ° /D 3SLHYHGHOROYT HQRUPH \LQBWHNWIpoWwDWD SHUVLQR OfLQIRUPD]LRQH FR
UDQ]D SUHRFFXSDWDXSBER GL RHIQWRIERPSLXWR'OpoH DO PRGLFR FRVWR GL (XUR
FHODUH DJOL RFFKLWGL QHJOL SUREDMPL GRYYHEER 50D HYLGHQWH GLPRVWUD]LRQH GL LQD
WXWWL QRL O QLR SUIL H RV WWRIWWWR/ FOUH D I1E R QWRWITD SHU XQ VLQGDFR  DVVHVVRUL H
GLYLVLRQL LQWHUNH DHFBIWFDUAR@XRYLULSHQV R WFoLHUL FKH VHPEUD QRQ WURYLQR XQ PL
GLI,FROW] GL LQEDJDWLQYDXQ FRRPBIHVVLYR Gé%
Y

SROLWLFD ¢Q TXWRBLPREDQR FKIDRFDQLRQH GHg WHPSR GD GHGLFDUH DOOD FRPXQLFD

VWUDWH 'LI(FROWISXKHHUWR HRIGHUOH $VVHW LEE QLFLWWDGLQL H DOOD VWHVVD LPPDJLQH
*

ULVFKLDPR GL SDDOQBBQ@R SHU/@R/WLFL GHO S o
FDUR SUH]]R GLSINRFXMHJIL SHUQHOGI5* DYUHE g
VXOOD VWDPSD ORFDOH
D VFHOWH FKH SHIGHQWL H LOXWHRUEBMVHUH %W)PHVWD LOFDSDFLW] D UDSSRUWDUYL H D
UDQQR LO SDHVHVWGHJTDWR SHLJ DUMHD RYH S y ]
H

D GHOOD ORUR DPPLQLVWUD]JLRQH VDOYR
VL LQ WULRQIDOLVWLFL SDJLQRQL D TXDO

VXR WHUULWRUIRR/ SERAH O PDUH LO WUDV I \WHH FRQ L FLWWDGLQL QRQ p VROR TXHVWLR
DUULYR GHOOY $XGLWFFDWALYD LGHIXHUYL]L ,sDETYGlY W PSR GLVSRQLELOH PD ULVLHGH QHO '1$

GD 3HGHPRQWD@WR VHQVR ¢ JOWDQILDQL QR\%‘/IB'X\X/R GHOOD FRDOLJLRQH =DQD]]R

(71 JLj DUULYDWFODQYHEWWUXWWXUDALRQWL oOBPMVD OD VRJOLD GL PHWj PDQGDWR QRQ VL

LO QXRYR 3LD@RICBHSRUWLFDWR FHHDMWDR DOCRFAIHEH{RHUDUH XQD VROD RFFDVLRQH GL LQ

JRODWRUH *HQ@DWRMHFD LQ DERWROXI¢FLHQWIRRWHBRHR DVVHPEOHD SXEEOLFD FKH QRQ VLD

$SSHQD QDWR SDEjVL p LPSHYRPLQLVWUDWLYHDWXYEWD GD SUHVVDQWL ULFKLHVWH SRSRODU

VXSHUDWR GDOWD RK® OD VRPBPPHEGD GHVWIRFGrWWWDWH D PDOLQFXRUH YHGL L FDVL ,3%$%

YD /HJJH S8UEDQ®VWLFD SHUGLYHQLUH &HQWURQ&XOHIJRODWRUH DXWRVWUDGD R DQWHQQD
5SHILRQDOH /D SRWMUNL RIIULWKUNBH SRWUjRYSLIMEEAWR SHUFKp GRSR OD RUPDL GH¢
$PPLQLVWUD]LRQH&BRL PDL DYOLDWUYL]LR EIEWLRWMFRPSDUVD GDOOD VFHQD SROLWLFD ORFDC
PXQDOH QH DPP-RWWHFKH LO SEDAYIDRVRKH FRVEGHDSPHWWLWL XQ WHPSR PHGLDWRUL WUD FLWWDG

WXWWL L OLPLW&GHG,ISDHEKDRODVAEEWROLEHUD @R DWWWXWOWX]LRQL OfXQLFD YLD GD SHUFRUUHUH

WDUGLYDPHQWHLQCHB$/GLW] DOVHGHWVENKNGH FKISHMURD FUHVFLWD FLYLOH H GHPRFUDWLFD GL XQD
3LDQR GL $VVHWHWIR BHOXWWD YPQHIFRML. DO SLBRMMQUIUM ULVLHGH D QRVWUR DYYLVR QHO FRQ
7HUULWRULR ,QWHURRPBH{(FLWQRBL SULYD GL EDRQMHRIISXEEOLFR QHO GLEDWWLWR WUD SRVL]LR(
QDOH $YUHPR XQD HG XQDDUFKLWHWWRQLEK¥WHUSYHO@HO FRLQYROJLPHQWR GHOOD VRFLHWj
YDULDQWH DOOBWUDAWNWRUD D DAAWEROH 'LVWUYEHWMOR WHXDUGR DOOH VFHOWH LPSRUWDQWL SHU

WH DO 35*" 3UREDEQBHSHU WUHQWISDAYHQWD GDHYMWXLHQWH GL SL+ ORQWDQR GD TXDQWR VWD
GDWR FKH TXHV®WIR XL QRQ VOBBMDHVWHQVLRQHMHFHGHQGR D %UHJDQ]H

QRQ VFLRJOLHFKRARODWH 6LWXDJ2 RYHWHUHEERHHFBWR TXLQGL SHU TXHVWD RFFDVLRQH SHU
GHL QRGL FKH WDQMWR VFRWWDRQWH VEKIHO WUDY®RFRUGHPHU XQIDOWUD YROWD

ODQR OR VYLOXXSISR$BMIOQLVWUDYMRWDHWWR LQ 9LD 3LHYH

SDHVH &RPH TEZRPR®DOH KD FHRUFDVXWWH OH FDUHQ]H

GHOOD YLDELOMAR OWVBRUYL W XRHGILVRW H

QR 3]]D OD]]JLQLGERQGHQGR GL %MDWIWHMHEEHUR GD SDU

LQGLYLGXDQGR ULQWLUD® 'LVWWHNV R BIOL DPPLQLVWUD

FLDWR GHOOD 9%QUNWDH/IQRDOD 9L®HBDLEXRQ VHQVR HG XQ

1RUG # (VW LQGLINFHR@RVFLDPRREHGL OXQJLPLUDQ]D

VDELOH D VJUDYRQDWFKHJIIJLPGQHRSHGLUH FKH XQD

3LD]]D H 9LD 3LMXB BRUFLDSLHGHHPKH VEDJOLDWD FRP

XQ YROXPH VHPRBQEXFD LQ VLBXRWPHWWD OD VXFFHVVL

PDJJLRUH GL WBDQFWL DQ]LDQD GLVD

0D DQFKY HVVDESRERGRQQH FRQ EDP

YDUUj VH QRQ FLQDIH FDUUR]JLQH ¢QR

IURQWD OD TXBOWDR®BQRQLF®HLYRRIQSHU %UHJDQ]H



'O VLQGDFR =DQD]]R
SPDVVLPR LPSHJQR VXOOD TXHVWLRQH
VXSHUVWUDGD SHGHPRQWDQD"’

,O VLQGDFR $XVRQLR =DQD]]R YXROH UDVVLFXUDUH WX WL L FLWWDGLQL OD TXH
VWLRQH 6XSHUVWUDGD YLHQH VHJXLWD FRQ LO R EPS gg Lb
WX]LRQH FRPXQDOH FKH D TXHVWR SURSRVLWR g% %Lﬁ) j{%ﬁé\%% E R W W L
RSSRUWXQL H OH FRPSHWHQI]H SURIHVVLRQDOL
.0 GREXPHQWR FRQWHQHQWH OfXOWLPR HODERUDWR phUPii kR, GA)HUQ_QB %'UQNLWWQWH ]
WXUD q SHUYHQXWR DO &RPXQH GL %UHJDQ]H DF":I-h]]§X] QR St of lﬁ HglprH VRUS
QRYHPEUH LO JLRUQR VHIXHQWH JLRYHGuU LQpd R p&g:'D QUIPWROH WHEC
FDSLJUXSSR FRQVLJOLDUL H LO JUXSSR GL PDJJ#Bng]%,E@@WLMQY@qué AWD LO 1

VWDWR SURGRWWR H GLUDPDWR LO FRPXQLFDWR NWEB ST ¥&W T XHYLRBHBWHDPRG . UF

1HO FRQWHPSR VL q ULFKLHVWR XQ LQFRQWUR p{UIHRAWR TR UL QBPYLR BHU O H
5HVSRQVDELOH GHO SURFHGLPHQWR

IXQHGuU Fffg VWDWR OYLQFRQWUR FRQ L SURSULHV/HDER G B W RRWY B E QLGAVRHLH D WOMEL VHL
L UDSSUHVHQWDWL GHO FRPLWDWR JLj FRVWLWXWWRGHK OBIDSTHHAFMLRIRRL ULFKLDPD!
OHUFROHGuU KD DYXWR OXRJR OfLQFRQWUR FRQOWRRQIHOBU RRQWYRKHEKIkBQH DOO
QR SUHVR SDUWH LO VLQGDFR =DQD]]R H LO YLFBVRGRWMWH; GIRQY &RPXQH GL %UHJDQ]

6L VRQR WUDWWDWL L SXQWL GL FULWLFD DOO R VL U\)I: i' %\x%
GLVSRQLELOLWj GL LQGLYLGXDUH VROX]LRQL FRG %g? &?D%{% g(%' F)i_% %Pg

FUXFLDOL IHUPR XQ VROR IDWWR FLRq LO VLW L HOOD
4XLQGL OD TXHVWLRQH FDVHOOR VWUDGH GL D BYHR,

VHUH WHPD GL FRQIURQWR HG DQFKH LO SHUFR Lil% %lﬁ) (E 3 GH
Uj DQDOL]]DWR SHU OD SRVVLELOLWj GL SRUWDU . U ULcﬂ: 4
SDVVDUH VRWWR LO OHWWR GHO &KLDYRQH VH bUlGVWBQRROVIRW\R\@KS(DLMRQl LGP WIHUGWDL F
DSSRVLWH LQGDJLQL JHRORJLFKH HG LGUDXOLFKMH. SXQWL FULWLFL IRUPDOPHQWH D
1HL JLRUQL VHIJXHQWL VL q DQFKH LQFRQW UD W RV PR WY RUHHO DU RIOLIER D DW R7 H



,O PDQFDWR VSRVWDPHQWR GHO FDVHOOR GL %WRIOL®@] HRRMHN @/HQBRY RRQTEOLW LVLRQH QHJOL
JLQH GHOOfY$VWLFR OfDFFHVVR D SDJDPHQWR LH I®WD\EERUIUHQHQARQ@IHJRRYR GAO &RPXQH SL
FRLQFLGHQ]D GHOOYDWWXDOH URWDWRULD GHOO®D6 XIS HIRMNHUDGD *DVSDURQD

2UD QJ$PPLQLVWUD]LRQH VWD IRUPDOL]]DQGF
!

,0 PDQWHQLPHQWR GL JUDQ SD R/H BH@HW D [LRAQLID @Rl pG X0 SURIHVVLRQLVWD VSHFLDOL]]
LQ WULQFHD FRQ ULOHYDQWH LBSDWWRIVX WRURR ) UDVWUXWWXUDOL FKH QHOOH SURV

/D FRPSURPLVVLRQH GHO SURJHWWR JLj DSWRADPARCRYY o b DFURRdQ3fpH WXWWH OH RVVE
GHO VRWWRSDVVR GL FROOHJDPHQWR WUD FDSHAXRHIRNMTPEBbROGKWHDILIRAXRHIEBHL FLWWDGL(
GHO TXDOH YLHQH RUD SUHYLVWR XQ VRYUDSSDV&RUB HXSRAKD-Q ¥RWEXQWXDOH SURSRVWD FRC
GD LQROWUDUH DOOD 5HIJLRQH 6L LQWHQGH

/D GLVDWWHVD ULFRQQHVVLRQH GHOOD UHWH TWWMyWRDOHYRUWRRG HODRPRIRR GSLGXH WUH PH'
YROWH WURQFDWD H QRQ ULVROWD LQ SDUWLFRQ@DWHQEPFRRMDBRAVEHY H ® FRANROGLQHDUH
PHQWR GL ODUDJQROH YHUVR O0DVRQ 9LFHQWLQR wLQXD D VHIJXLUH JOL LQWHUHVVL GHL SULY

( VWDWD WUDFFLDWD VRODPHQWH OH VROX]LRQH Y LOW%o%fﬂ@%'Néﬂ/gpw\é?R@HDi?BQ%F VVLVWHUOL
<

WLJLDQDOH ,QGXVWULDOH H YLD &KL]]DOXQJD UDWWDW q RWWHQJL
FRQJUXR ULVDUFLPHQWR $ TXHVWR SURSRVL

,O0 6LQGDFR VRWWROLQHD OD JUDYLWj GHOOH FROWHDRIOR] D & RKHT ¥ ROWR MLWIFFEBRWREHIXDWL S
SRVVRQR LQGXUUH LQ SDUWLFRODUH GLPHQWL QRUPDWLYL GL FRPSHWHQ]D UHJLF

SHU FKL VDU] FRLQYROWR SHOO%DEEDWWLPH
D O FRQYROJOLDPHQWR GHO WUDI(FR LQ HQWYH HVEQ_WY’ITII__MV yGDOOD 639 HU L

WHUULWRULR JUDYLWDQWH VX %UHJDQIH DWWUDYRUVE kORI YR ¥ UEPR B 658 U ESWHVHOW
WDGLQD JUD¢FD LQ SLDQWD H GHL SUR¢OL DOWLPHWL

E OJLQDFFHWWDELOH LPSDWWR DPELHQWDOH SDUWFIRRRWIGR ¥BW R P obH YRIGBRAHQWL FKH
OHYD]LRQH GL XQ OXQJR WUDWWR D PHWUL PHELRRB XWh Ok POPOIHFEWWDGLQDQ]D

O 6LQGDFR H Of$PPLQLVWUD]LRQH FRPXQDOH G 9HUUj FRPXQTXH LQGHWWD XQD ULXQLRQH

YHQJDQR ULVROWH OH LQDWWHVH LQFRQJUXHQ]H SXEEOLFD /81(",1 *(11%,2 SUMRVMR L

ELWR ULVHUYDQGRVL FRPXQTXH GL ULFRUUHUH Of$XOD PDJQD GHOOH VFXROH HOHPHQWDUL H

WXWHOD GHO WHUULWRULR H GHL FLWWDGLQL LQ TXHOOD RFFDVLRQH YHUUj IDWWR XQ SULPR
SXQWR GHO ODYRUR GL FRQWURSURSRVWH FRQ

%UHJDQJH QRYHPEUH SUHVHQ]D GHO SURIHVVLRQLVWD LQFDULFDWR



1XRYD FRPXQLFD]LRQH

DL FLWWDGLOQL

$OEHUWR 5LJRQ

$VVHVVRUH DOOD &RPXQLFD]JLRQH

/D &RPXQLFD]LRQMWR]JLRQH &RPXQDOH g
YHVWH XQ UXRORMIPBRIUXQ RELHWWLYR LP
WDQWH QHOOD YBWODVWLQWXW®D UDJJILXQ

L JLRUQL JHUH SHUFKp

PHWWHUH

$ GLIIHUHQ]D @O FRQUHQWH LQ PDQLHUD

PROWL DQQL ID RBEHIXRWD L FLWW G
IDWWL OH SHUVRRWLIRQEKH ULJ
SERPEDUGDWH" ODGDRUR TXRWL
PHVVDJJL H QRXMQ]JORUR GLULW
4XHVWR FUHD NGHMRYHUH GL 1
VR FRQIXVLRQH ALQINVAWUDWRUL
DGGLULWWXUD \BXRFHGXWWH OH
FKH D FDXVD GL URHWRQD GL FXL
SWURSSD LQIRUPDILFPPHQLVWUD]L

SDUDGRVVDOPHQRXQDIXRY GL %U

YHQLDPR D FRQRMFIBGIFLVR GL G
1D GL IDWWL VLWXDQXRYR 36HUY. R
H QRWL]LH FKH LQRPXELFD]LRQH
LQWHUHVVDQR R]SRQOUME FKH G

EHUR LQWHUHVV FRELYHIQUL U H

PHQWH LQWHQWL GL P
3HU TXHVWR g LPBRXDOLW] GHL
WDQWH GDUH H GLFH@HRUHPD]LRQ
XQD 3,QIRUPD]LROIFEKLQD &RP
4XDOLW|" H PHWWHUMHLUQ/R L &L
DWWR GHL 33URBHMVE&LIGUWDGLQ
&RPXQLFD]LRQH @RFPKLQD &RPX
FL HG (I¢ FLHQWLGHOOD 3:0DFFKL
/f$PPLQLVWUDIRRIDIH YHUVR

&RPXQDOH g SHUQWHIUQR™ GHL

QDWXUD FRQJHQIWDVRXMOWUL &L
2UJDQLVPR FKH BRQR YDUL JOL V
OD SURJUDPPD FKH.DBELDPR PH
VRYULQWHQGH ODXQIMRQB H FKH

SURSUL FLWWDGIMIWHUDQQR

/fDWWLYLWj GHOG&RMXQHVH GL
VL HVWULQVHFDHLQLXI@‘DHQWXDO
VHULH GL DWWL MWURQWL SHU
GLPHQWL FKH LQWSIHVBWRYL DO
QR TXRWLGLDQDRFHOMD MWRUR HIg T
YLWD GL RIQXQRO®L SARPR g VLFXY
3LDQL SUEDQLVWIFLI1RWL] LDULR
YRUL 3XEEOLFL ®XDEUWRID]LRQH °
BLFXUH]]ID ODQLIGIVOWD FKH DYHW
JLRQL HFF HFF PDQL LQ TXHVW

&RPXQLFDUH LQ PH@WHR

UD (l¢ FLHQWH H&RPRIKH YHGHWH O
FDFH SHU XQT$PPRQWLQQRYDWR Vv

e \
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%‘HL FROQWHQXWL H DQFKH Q@& QURRID J IR H%

D SUHQGH LO SRVWR GL WAWHNDW H AK HL Q R'RR)

RQRUDWR VHUYL]LR" ODVFLD LOQLFOMNVRKE DXH\

pTXHVWR QXPHUR QHOO H) F-DMH BRPW MWWLL TLX B¢
HVWHUR

Sé HJDQ]H YXROH HVVHUH XQ QRW LARD WIDR) WHIHP HDQ\

'ALQL VXL 6HUYLIL H VXOEH H 8 /O © 5 &R PSLRMW W U €

OH H GHJOL DOWUL (QWL BREIEIDQF RS HUDDBMILYE!

R VHQ]D GLPHQWLFDUH OYDSSHMRVWRQGR PHR) \WROGH

5@ LWD GHO QRVWUR SDHVHGHEEL DBBRQORLGBGHI

BLSDJILQH GL TXHVWR SULPR QDXPMURRWD B M HUH VSIS
QWR VXL 6HUYL]L 6RFLR 6CHPLDVDRISRD WoIGIYBIQH HC

FKH DEELDPR GHFLVR GRRDSISI BIHRORKpUE DS B!

QLWJ SXz ULWHQHUVLWWRIG Y RGID YHLLA HG LLOW

UFKp OTLPPLQHQWH QXB9DDPHDRRIGHRQH X
WWLYLWJ GHO GLVWUHWWR ®OWWHRHURQYB YD X

4 "%UHJDQ]H ODUDJQROH OLUDPRGDQGH@IPKE WY
PD L %UHJDQJHVL VX WNXWMWHYGIHFBW WILYVWR O

O

§ R &RPXQH
B D GD WHPSR OTHVLJIHQDVRLLD PHIGH VPR N WXX
] OH GDO TXDOH L FLWWD G L GRUPRWHQLHWROWDHF RYD L
H Q SRFKH YHQJRQR IDWWH D %UHJDQ]H

WWD QRVWUD TXLQGL FRPH XPPQALYQILYLF
HOOR VWXGLR &DUUDUD HS G ¥ HH)GH FSIXIE EPOHLGRADLY
JOLR LQIRUPDWLYR FKH R YILWHWIDGE YQU IS BXQRY
RPXQH

H $VVRFLD]LRQL VRQR LQY H@BWDWU i HUOWOY @ W K LIR
H]LRQH GHO &RPXQH GL %UHJD@MR 8 LELAPLRR 33HIQURI S
LJ $QGUHD =DQLQ LO AMHOH@MLG DWR YG-H PIOH YSHUR

PHQWH LQVHULWH DO O {LEQQAGHRU QR \GHDOR 1D BXE
QXQD GL ORUR
QJHUH L FLWWDGLQL $PRLIQ N WOD R RQ R RERPK
: LQROWUH SUHGLVSRVW®IR HXL WRIHE IGHRL.03K @ B
H

FKHFKH EHQ ULFRQRVFLEL®R MHQM/RO RADHWH RSW X
HFRORJLFKH GHO &RPXQH

QWL ,QIR YHUUDQQR FUHIWRRIGR | RN O SHIW H
RQH VLD LO SLe FDSLOODUH SRVVLELOH
HUQHW HQWUD D IDU SD WRWHWGART % H VAR XQXLRAY

JVWLWX]LRQDOH
&/%/EVE WH LO VLWR ZZZ FRPXQH E WHUJRQPHPRIOHW. P\8 B B WH
\17{/(2 IRUPD]LRQL WHFQLFKH HQR@D U S B & RRF® OO H
LRQDOH SRWUHWH WURWDRG QLGR U\UDMWL R M B
IRWL]LDULR 4XL %UHJDQ]H ORFDQGPGD URBXQILFID\GH
3XQWL ,QIR PD QRQ VROR
$EELDPR PHVVR LQ UHWH DQFKH XQ VHWDPISR BKH58MVH
LO PRPHQWR ULJXDUGDQR VROR 3?0 *RIRUFEBOHQ GXWXKER
VSHULDPR GL HVYWHQGHUH DG DOWUH WHVWDWH ORFDOL
,Q TXHVWR PRGR GLYLVL SHU DUH HHW¥FIXSBIW D BKHD $W WRRQ
SDUODQR GL %UHJDQ]H H GHL %UHJDQ]HVL
,Q¢ QH DEELDPR GHFLVR GL FUHDUH XQD 0DLOLQJ /LVW
%UHJDQ]H FKH GHVLGHUDQR ULFHYHUH GLUHWWDPHQW
3RVWD (OHWWURQLFD OH ,QIRUPD]JLRQL OH 1RWL]LH O
LQ JHQHUDOH WXWWR LO PDWHULDOH SURGRWWR GDOO
,QYLWLDPR TXLQGL WXWWL L EUHJDQ]JHVL H QRQ FKH Y
D TXHVWR QXRYR VHUYL]JLR GL VHJQDODUH OD SURSU
VFULYHQGR DOOYTLQGLUL]]JR H PDLO FRPXQLFD]LRQH#FR
JH YL LW
8VDWH FRPXQTXH TXHVWD H PDLO DQFKH SHU VFULYHUF
PDQGDUFL DUWLFROL OHWWHUH GDUH OD YRVWUD GLV
,Q IXWXUR VWLDPR SHQVDQGR DQFKH DG XQ VHUYL]JLR
DQFRUD 0D SHU LO PRPHQWR YHGLDPR GL IDU SDUWL
VRSUD GHVFULWWR

%XRQD ,QIRUPDJLRQH D WXWWL



$JLRQH GILQWHVD WUD L YDUL VRJIJHWWL HGXFDWLYL
SURJHWWR 3&UHVFHUH LQVLHPH’

JUDQFHVFR &ULYHOODUR
$VVHVVRUH DL 6HUYL]L 6FRODVWLFL

(GXFDUH L QRVWUL ¢JOL DLXWDUOL D FUHVFHUH QRQ q PDL VWDWR XQ FRPSLWR
IDFLOH SHU L JHQLWRUL SHU JOL LQVHJQDQWL H JOL HGXFDWRUL LQ JHQHUH
1RQ Ffg GXEELR SHUz FKH RJJL TXHVWR FRPSLWR ULVXOWD DQFRUD SL-
LPSHJQDWLYR H VSHVVR VRUJRQR SUREOHPL H GLI(FROWj] FKH FL IDQQR
ULAHWWHUH FKH D YROWH FL IDQQR VHQWLUH VROL H LQDGHJXDWL

JRUVH L EDPELQL H L UDJD]]L GL RJJL VRQR SLe GLI¢(¢FLOL FKH LQ SDVVDWR"
2SSXUH L JHQLWRUL H JOL HGXFDWRUL QRQ VRQR SL+ DOOYDOWH]]D GHO ORUR
UXROR" 1HVVXQD GHOOH GXH LSRWHVL DSSDUH VRGGLVIDFHQWH 6HPEUD
LQYHFH SLe DSSURSULDWR FRQVLGHUDUH FKH RJJL YLYLDPR LQ XQD UHDO

Wj IDPLOLDUH VRFLDOH VFRODVWLFD SLe FRPSOHVVD FKH LQ SDVVDWR
OTHGXFD]LRQH GHL QRVWUL ¢JOL DYYLHQH QRQ VROR LQ FDVD H QHSSXUH VROR

D VFXROD R LQ SDUURFFKLD PD SDVVD DQFKH DWWUDYHUVR PROWHSOLFL DOWUH
DWWLYLW] HG HVSHULHQ]H FKH HVVL YLYRQR OR VSRUW LO JLRFR LO JUXSSR
GHJOL DPLFL OH DWWLYLWj LQ SDUURFFKLD OD WHOHYLVLRQH LQWHUQHW H L YL
GHRJLRFKL H WDQWH DOWUH DQFRUD

6SHVVR WXWWDYLD L GLYHUVL PRPHQWL HGXFDWLYL ULVXOWDQR VOHJDWL WUD
ORUR :IUDPPHQWDWL" FRPH GLFRQR L VRFLRORJL L JHQLWRUL GDQQR GHL
PHVVDJJL H SXQWDQR VX DOFXQL YDORUL OD VFXROD VYROJH LO VXR UXROR
VHFRQGR SURJUDPPL H RELHWWLYL HGXFDWLYL SURSUL OD SDUURFFKLD FRQ
FHQWUD OD VXD DWWHQ]LRQH VX DOWUL SULQFLSL DQFRUD OH VRFLHWj VSRUWLYH
FRPSLRQR XQ FDPPLQR HGXFDWLYR FKH ULWHQJRQR DGHJXDWR DOOJDWWLYL

Wj FKH HVVH SURSRQJRQR

7XWWL FHUFDQR GL IDUH GHO ORUR PHJOLR PD PDQFD LO GLDORJR OfLQWHU
VFDPELR OfXQLWj GHO PHVVDJJLR HGXFDWLYR FKH L EDPELQL H L UDJD]]L
SRVVDQR ULFRQRVFHUH H IDUH SURSULR

3HU DIIURQWDUH H VXSHUDUH TXHVWR SUREOHPD Of,VWLWXWR &RPSUHQVL

YR GL %UHJDQ]H KD JLXVWDPHQWH YROXWR FRQIURQWDUVL FRQ OH DJHQ]JLH
HGXFDWLYH SUHVHQWL VXO WHUULWRULR QHOOD IDVH GL VWHVXUD GHO 32) 3LDQR
GHOOYRIIHUWD IRUPDWLYD

/D ULXQLRQH FKH KD YLVWR SUHVHQWL ROWUH DOOD VFXROD Of$PPLQLVWUD]LR
QH &RPXQDOH OD 3DUURFFKLD H OD 3ROLVSRUWLYD g VWDWD PROWR LQWHUHV
VDQWH H SUR¢FXD

(1 QDWD OfLGHD GL ODYRUDUH DVVLHPH VX XQ RELHWWLYR VHPSOLFH H FKLDUR
FKH SHU TXHVWI{DQQR VDUj OfLQYLWR D ULVSHWWDUH OH FRVH H JOL DPELHQWL
FRQ FXL L EDPELQL H L UDJD]]L YHQJRQR D FRQWDWWR D VFXROD QHOOH SD
OHVWUH H QHL FDPSL GD JLRFR LQ FXL IDQQR VSRUW DOOf2UDWRULR 6LDPR
WXWWL FRLQYROWL LQ TXHVWR FRPSLWR HGXFDWLYR H WXWWL VLDPR FKLDPDWL D
GDUH XQ VROR VHPSOLFH PHVVDJJLR ULVSHWWD H DEEL FXUD GHOOH FRVH

FKH WL YHQJRQR PHVVH D GLVSRVL]LRQH

9RJOLDPR &5(6&(5( ,16,(0(

gﬁpo/())(UQ#J DQ] $VVHVVRUDWR DOOﬂ(.RJ. .

BURYLQFLD GL 9LFHQJD

35( $99,62 $//$ &,77%',1$1=9%

&RQ 'HOLEHUD GL &RQVLJOLR &RPXQDOH Q GHO g VWDWR DSSURYDWR LO
¢FLR (FRORJLD GHO &RPXQH SHU ULGXUUH OH HPLVVLRQL QRFLYH LQ DWPRVIHUD
H 5LVDQDPHQWR GHOOYfT$WPRVIHUD

7UD OH DOWUH LQL]JLDWLYH LO 3LDQR SUHYHGH LO IHUPR HVWHVR GHOOD FLUFROD
9HQHWR /RPEDUGLD 3LHPRQWH H OH 3URYLQFH DXWRQRPH GL TUHQWR H %RO]JDQR

LQ XQ GRPHQLFD GHO PHVH GL *HQQDLR OD GDWD HVDWWD YHUUj FRPXQLFDWI
OTDFFRUGR FRQ OH DOWUH 5HJLRQL

'XUDQWH LO 7/DYROR 7HFQLFR =RQDOH WHQXWRVL LO GLFHPEUH WUD L &RPXQL
GL HITHWWXDUH XQD XOWHULRUH *'RPHQLFD (FRORJLFD" QHOOD JLRUQDWD GHO 0
L &RPXQL GHOOD 3URYLQFLD GL 9LFHQ]D

F3,$12 "
FRVu F

ILRQH
RULHQ
GDOO

GHOOD
DU]R

6, 35(&,6% FKH LO IHUPR GHOOD F zZUFRWB JIHRQHD U108 X 6 WUDGH 3 U RRXLLOQ RIQDEA IF RWSIWIDW B Q W HS

UDQQR FKLXVH DOOD FLUFROD]J]LRQH OH VWUDGH GHO &HQWUR

/H GDWH HVDWWH YHUUDQQR FRPXQLFDWH FRQ XOWHULRUL DYYLVL FKH VDUDQQR
YHWULQH GL %DU H 1HJR]L

/TLQYLWR DOOD FLWWDGLQDQ]D §HI XARPPXR) GAHL 20 POWIWRLQJBOOH GRPHAMAKR EKI® VBUH
OH GHOOD FLUFROD]JLRQH LQ PRGR $KH-RORX®R GEBRWAVDQWH FRQWBKBXWR SHWHX

Dl¢VVL

R SR .
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4XL SDJLQH DSHUWH DFFRPSDJQD \HOL_(! Q Q D L R
IDVFLFROR LVWLWX]JLRQDOH 4xL %UuHibd]

FRQ GXH XVFLWH SUHYLVWH o) R
LQGLFDWLYDPHQWH D JLXJQR’Q:-I_DWLTB Q D W D
FHPEUH

4XHVWH SDJLQH FXUDWH GD@DHH@ O D O H P R U L D
JLRQH FKH JLj VHIXLYD OD SURFHGHQ

WH VHULH GHO QRWL]JLDULR %UHJDQ]H H

'LQWRUQL UDFFRJOLH PDWHULDOL GL FXO

WXUD PHPRULD DWWLYLWj DVVRFLDWLYH

ORFDOL

, FLWWDGLQL H L JUXSSL FKH YRJOLRQR

SURSRUUH L ORUR FRQWULEXWL VRQR SUH

JDWL GL LQROWUDUOL DOOT8I¢FLR FRPXQL

FDJLRQH GHO FRPXQH

FRPXQLFDJLRQH#FRPXQH EUHJDQ]H YL LW

/D UHGD]LRQH YDJOLHUj L PDWHULDOL GD

SXEEOLFDUH

5LFRUGLDPR LQ SDUWLFRODUH DOOH VRFLH
Wj VSRUWLYH FKH D EUHYH YHUUj UHDOL]
]JDWR LO FRQVXHWR $QQXDULR VSRUWLYR
SHU OTDQQR

, PDWHULDOL YDQQR UHFDSLWDWL SUHV
VR OTXI¢FLR FRPXQLFD]LRQH R SUHVVR
&DUUDUD $GY LQ YLD ODUFRQL

3 3LFDV,ORFDUQDLR

[ SUPLGR &RIR

OL DYHYDQR DVVHJQDWR LOPKQXWRURVVYR SURSRQH DL FLWWEL
6RPPDULR AXHVWD FLIUD HUD LQVEULWINRQUEQYWXWWR DL JLRYDQL
WULDQJROR YHUGH FKH JOL X@WRB@DRWR]IGRRYHH XQD UDJLRQH
YDQR SRUWDUH VXOOD FDVDFFRI RQWR FRO QRQ GLPHQWLFDU
JHQQDLR IHEEUDLR WHQHYD XQ PHVVDJJLR PROWRJERQRUMWRQHO IDWWR FKH VLD
ULFRUGDUH SHU ULFRVWHELVIRJRDXY®D LQ TXDQWR LQWHWQBRUGBURHOH YLWWLPH GHOOt
QXRYD PRUDOLWj H XQD Wk'ﬁw GL DYHUH GHL GLULWW]]LBO HWHBEKLGHOIOHRUQR IX FK
FRQYLYHQ]D FLYLOH SHUVRQH H FRQVLGHUDUVL VEKEBYW IIDPHHHGGHSRUWDWR DG
SHQGHQ]H GHO 5HLFK WHGHVPEKDX %HUJHQ %HOVHQ
,Q TXHVWD YHVWH HVSULPR BHLWAMDXRIQQHGQHRRUWL WUD JOL
,0 &ROOH]LRQLVWD FRQIURQWL GHL PLOLWDUL LMMDOLDQL F&H TKOOWQRL YLYHYDQR
GL 5RVDQJHOD *UHVHOL@RRE%\QWWR GRSR Of VHWXWUHRPHWUHSLe GL XQ WHU]JR YHQHU
ROWUR L WHGHVFKL /D UHEDOWBQDWLWDOGDJOL VWHQWL ¢
QD KD LQL]JLR DQFKH QHOOH GDROD GHROD JYOHRDOWUL QHOOH F
,0O OXQHGU GHJOL DUWLJL® GPUWLFRODUH D &HIDORQLIRVYEORUMXXQUORIH KD GHWWI
GL ,YRQH JUDFFDUR L QRVWUL VROGDWL VL UL{XWDUHRQRLGEHPRWMH]R 5HLFK GXUL
JQDUH OH DUPL DOOH WUXSSAHWMBHVFKH O/ O@MWHUPLQLR FRPL
JUDWLWXGLQH YD VRSUDWWSWWR DIRUQRLGD JXHUUD
7UH GXH XQR GL QXRYR/ROOGPM{QbHWDOLDQL LQWHUGDWUD@MLD FIHEAD GIHUVHFX]LRQF
GL /RULV 5DPSD]IR FROFHQWUDPHQWR LQ *HUPD@HDVSBJIOLPIWRQH H XFFLVLRQH
FKH TXHVWL XRPLQL RSSRVHGBR PLOX\RVROGQLHEUHL H GL XQD
HG D +LWOHU GL HQWUDUH Q80D GHSRIUWFDWR ERGULWLFL H PLOL
JIDWWLYLW] LO &RPLWD WD FHIPEB [SHHXEEOLFD GL 6/M0z H DOWIHDVELMRVL LQVLHPH D
GHO UHJLPH QD]JLVWD ULPDQGL XQ@IBDULQ@®BVWLPRQL GL *HRYD
LPSRUWDQWH GHOOD 5HVLVWKD®|D GMDELDQD QRPDGL
6SRUW +RFNH\ H SDWWLOHYAILKR TXHO UL{XWR FRVWz&KDPAUWRFILBYDRVHSSH ¢Q GD DOOI

IHUHQ]H PROWR JUDQGL HEUHL YHQLYDQR HOLPLQDWL LQ ¢

$QFKH LQ ,WDOLD FRPH LQYDXRVRHWXWWLL-LWDUGL TXDQGR
*LDFRPR 3DHVL GT(XURSD q VWDWR JLRWIDVRKDWRDIGHOGL 5XVVLD LQ F
GL ODULND 3LYD OD GDWD GHO JHQQDLR LO 3*LRUQR GHOOD

PHPRULD  FRQ YRWR XQDQLPH GHO 3DUOD VHIXH D SDJ



VHIXH GDOOD SULPD YLWD DQFKH VH FRPH LQ QXFHKUWRYLDFBRPGXWR FRQ OR VFRSR
WURYDYDQR WUD OH (OH GL GRCGRQN FXGDHWBDMIR SRVWHUL TXH’
HVSOLFLWDPHQWH SUHRUGL GRWR IPEO@QRRVERSR GL ULD PD GL WUDVPHWWHUH XQ LP
HOLPLQDUH LO JLXGDLVPR $OPHQR GXH QRPL GHEERQRFRP$RUMWFRHQWR GL UL{XWR GHO
&g FKL QRQ YXRO ULFRUGDBRVFHY¥MIFTTWXWWL L JLRYGKHQ WWDQVYPRL GHXHDILQWROOHUIL
PRULD YXRO GLUH DQFKH XQoRVBRH |GRUBRR 3HUODVFD FKBHYHUBRJIKEWFRGR FKH YHQJD D IL
VFLHQ]D OD PHPRULD g XQ $YRgdHYSRRHUITHWR SHU VDOYDQW HILIDQWHDGED SDWULPRQLR H
LO IXWXUR g XQD VWHOOD HRQRUHGFKHKHd $DHVH H TXHIDHOBHIIO EDRRMLQL GL GRPDQL
FDSLUH GD GRYH YHQLDPR HQGRYHROXFRLD JLRYDQH TXHVWRYBORUHLBP®OD PHPRULD q VF
PR DQGDUH &KL FHUFD GL FRRUWRHDVRIPH QL D 'DFKDX GRIERWRYHU&25'$5( 3(5 5,&26758,5(
FDUH OD PHPRULD g FRPH VHRRIDRAJFMMAIRLXIKH H VDOYDWRSYL8RRASGQ2BELURAET ( 81$ 1829%
FDPPLQR GL OLEHUW,|] GHOOﬂﬂMV'Ij@b@(]IEBQR &219,9(1=% &,9,/(
S5LFRUGDUH g GXQTXH XQD BRWUWWWAKRRBR OH UDJLRQL SHU WRJRDDAFEAGLYHUVL FKH TXL
SXUFKg QRQ VLD XQD VFXVDFRHOJBRUDPWHNBWLPRQLDQ]D B & GIUFRWIGR G HR@DULWRUQR /L K
PD XQ LQQHVFR DI¢QFKqg LO gRDKL QFH B-EKg TXHO FKH q DFRHEBXWR QRQ
OLEHUWj HG LO FRQIHULPHQWREEDHO®DL SPIUL GISHWHUVL ,RFUR FRWIXKEEBR GLUH QRQ WRUQ

JQLWj D WXWWL JOL HVVHUL XPDQL VLD XQ OD $ WUDYHUVR LO ¢OR VSLQDWR KR
YRUR TXRWLGLDQR GL RJQL RUD H GL RJQL PL VFHQGHUH H PRULUH

QXWR FKH FLDVFXQR GL QRL GHYH IDUH QHOOD +R VHQWLWR ODFHUDUPL OD FDU(
VXD PLVXUD GHO YHFFKLR SRHWD

,O JHQQDLR DUULYz DG $XVFKZLW] 33RVVRQR L VROL FDGHUH H WRUQ
OMDYDQJXDUGLD GHOOT$UPDWD 5RVVD $EEDW TXDQGR EUHYH OXFH q VSHQWD
WHURQR LO ¢OR VSLQDWR DEEUDFFLDURQR GHO XQD QRWWH LQ¢QLWD q GD GRUPL
OH RPEUH GL HVVHUL XPDQL H SHU L SRFKL 5LYROJLDPR XQ SHQVLHUR UHYH
VXSHUVWLWL GHOOR VWHUPLQLR IX OD OLEHUW;|j PLOLRQL GL HVVHUL XPDQL FKH FL
0 QXPHUR GL GHSRUWDWL YLFHQWLQL QHL OD IXURQR FRVWUHWWL D GRUPLUH L
JHU GL VWHUPLQLR QDJLVWL IX GL GL LQ:QLWD

HVVL VRQR GHFHGXWL 3HU ULAHWWHUH

VX TXHVWR DVVXUGR LQFRQFHSLELOH GHOLW $UPLGR &RJR

WR RFFRUUH ULFRUGDUH OH OHJJL UD]]LDOL FKH H[ LQWHUQDWR QHL ODJHU QD]LVW

LVWLIJDURQR H DFFRPSDJQDUROFR WIHLRIHSR YEUHL SRODFFKL GL JXHUUD FRO QXPHUR . *
WD]JLRQL OHJIJIJL YROXWH GD +LWOHU LQ *HU

PDQLD H GD 0OXVVROLQL LQ ,WDOLD RFFRUUH

ULFRUGDUH OTYDQWLVHPLWLVPR

‘"XQTXH OD 6KRDK g DQFKH XQGHOLW%/E{HEEEQ * Q

LWDOLDQR OH OHJJL UD]ILDOLTWDOLD u DLR LRU DWD GHC
XQ LPSLDQWR SL+ GUDVWLFR, EUL\%QR D,,F

|URQWR FRQ OH OHJJL WHGHY XQIDOWDW WRFRJBBEQDH )RLEH QHOOYDXW

L § PHTL¥TPBLD VL LWDBLOHQOP SULR®YRUD GHO DO
LWDOLDQR D SDUWLUH GDO lb\gﬁfﬁi H e JLPH FRP XQLYAD HIGU RXORYR VL YLGHUR FRV\
FKq PLOD FLWWDGLQL LWDO Hb RRSY TWHRI X L w D W E DIQRIRWQIELID FAHUWWHP SUH OH ORU
LQILXVWDPHQWH DUUHVWDWLE YL YD BR®Y QHOOH,PHWLW| HG HQ '®IDWP\DRL D 1 1
GLULWWR H PHVVL D GLVSRVIgLRQH, CEQARWE 5)rRLEH WI7DQWD HITHUDWH]]D DIIHUPD I

FKLQD GL VWHUPLQLR WHGHVADREEnhyI ROH GHOOTXOWLPBUFRRBHRRUD GHOOD 5HSXEEOLFEL
O YLDJJLR QHO FXRUH GL XQ ﬁéﬂwéhﬂsB SRUP SUHVLGHQM ADGRHRIDH BHEXD GHOOH LGHRO|
SHUPHVVR LO GHOLWWR GH BB RGN GXFvH QDOLVWLFKH H UD]JLVWH SURSDJC
VROH YLH GL XVFLWD 8QD q Q@RxGARVNQWEHEPRDWLFL DYYHPL FGLOMWADIWWEBDDOL UHVSRQVDELC
ID $QFKH TXDQGR QRQ LQWHQGH R0 HIJUDQWH GHOBRQARWWFRD PREERB®H H GHL GUDF
TXHO FKH g DFFDGXWR OD LLEFU#a WhbHP dAYRQR HVVHUH WDGIFOQR. TXHMOWL L SRSROL HXUI
VHUYH DG DVVROYHUH VHQIRBBLERVMWUDHPRERULD ULFRUGR VD IDWSRLHIDBWH]]R 'D DOORUD
DUFKLYLDUH VHQ]D FDSLUH @BYHLEBRERHLYMPHUDILRQLITVFRUVL VHVVDQWIDQQL H VL VRQF
WR XQ WHUULELOH PDOH FKH $RWBHEROWR SAR) VRGGLVIWH RVQUH JHQHHWD]LRQL (7 JLXQWR
GXUVL FRPH WHPHYD 3ULPRBBYLO FDSR GHOOR 6WDWR OAXIBHFUNVERQGLFERMILRQDWL SUHQC
/TDOWUD YLD GYXVFLWD gq UERRU®@DYHUPTIP YERWR LWDOLDEH KD QVRWUIWKVYRSEDDWLTT
GRYHURVD H PRUDOPHQWH DEFRHRWWBWIOHDPLRQDOH GHO 5LFRUGRY (VVD

FRUGDUH YXRO GLUH ULDQGRHBVHBR®RBR ERPPHPRUDUHDFRMJIBRQMWAWLWXWLYD GHOOD *
KDQQR UL, XWDWR GL SDUWHGKEWDHK RO DGCHOLIGBWHRW UD JH GALF BHER B EBPRHEVRGR H GHOOH |
FKH VL VRQR RSSRVWL LQFEBQWXRUHDLORORLDOHYNYT uf,¥RPLBRWIHRUDHXRDQLPLW] GDO 3D|
WDJRQLVWL GHOOD 5HVLVWHQIRUPWRADPGD H§ ULYROWRH®®@ FRRPR

HXURSHD FKH KDQQR GDWR HRIQNAKERORURDFKH SHULURQR LQ FRQGL]JLRQL

*LRUJLR 3HUODVFD



,O FROOH]LRQLVWD

5RVDQJHOD *UHVHOLQ 'XUDQWH

6RQR WRUQDWD SHU TXDOFKH JLRUQR QHO
ULGHQWH SDHVH GHO 9LFHQWLQR GRYH VRQR
QDWD H GD GRYH PL VRQR DOORQWDQDWD WDQ
WL DQQL ID DSSHQD DGROHVFHQWH 4XL F1q
OD JUDQGH FDVD GHL QRQQL FKH VL DIIDF
FLD VXOOD SLD]]D SLHQD GL PHPRULH WULVWL
H OLHWH TXL Ffg LO FDPSRVDQWR DL SLHGL
GHOOD FROOLQD FKH LQ FHUWL SHULRGL GHOOYTDQ
QR g SHUPHDWR GDO SURIXPR GHO PRVWR
H GHO YLQR SURYHQLHQWH GDOOD FRQ:;QDQ
WH FDQWLQD VRFLDOH 4XL ULSRVDQR WXWWL L
PLHL IDPLJOLDUL OfXOWLPR GHL TXDOL VH QH
g DQGDWR LQ SXQWD GL SLHGL SRFKL DQQL
ID TXL LQYHFH LR QRQ ¢QLUz L PLHL JLRUQL
Qp ULSRVHUz DFFDQWR DL PLHL FDUL $OWUH
YLFHQGH PL KDQQR SRUWDWR ORQWDQR PD
LO PLR FXRUH UHVWD TXL LQ TXHVWR SDHVH
FXL VRQR OHJDWL L ULFRUGL OLHWL GHOOD PLD
LQIDQ[LD SLe YLYL FKH PDL DGHVVR FKH D
IDWLFD ULHVFR D ULFRUGDUH TXHOOR FKH KR
IDWWR LO JLRUQR SULPD
6RQR DUULYDWD D %UHJDQ]H QHO JLXJQR
SHU XQD EUHYH YDFDQ]D H KR SDU
FKHJJLDWR OD PDFFKLQD DO VROLWR SRVWR
QHOOD SLD]]D FHQWUDOH GDYDQWL D GHL FDU
WHOORQL 9L KR GDWR XQYRFFKLDWD GLVWUDWWD %UHJDQJH LQ XQLPPDJILQH GHJOL DG
PD TXDOFRVD PL KD FRPH FDODPLWDWR
XQ YROWR IDPLJOLDUH VRUULGHYD GD XQTHSL
JUDIH PRUWXDULD (UD TXHOWR BH SDSFRPR FROOH]LRQH SHU FRPSHUDUH OD FDVD
LO EDUELHUH GL PLR SDGUH'DXIOSRUWYRGRIPR SDVVDWL TXDH IP RIQMWKD GIWHR® SURSULR OD VXD SDV\
JLR PROWR LPSRUWDQWH QHDOWBDYPRUWWD WXWWL ORQVDHQR/ BHHMWDHED HVH YLWD PRUWH H PLI

EDPELQD QRQ KR SLe ULYLVWR LO VLIOFRRDtLDAHRBRVMHRDQFKH FRVD FKH LR LJC
,QIDWWL TXDQGTHUR SLFFROD SRFKRPEBHDVMIQDD LQ RFFDVLEDRWRGHKHXRIHR JLR SXU QRQ HVVHQGR X
YR VSHVVR PLR SDSj QHO VX®GHGR]PRR JLR FROOH]JLRQLVWD DYHYD DOFXQH PRQHW

FRQ DPPLUD]LRQH RVVHUYDYRIOD MXD IYEHIQXWR D IDUPL YYDIOWRD HHRMHHIDX¥. DYHYD LQYDQR FHUFDYV
Wj QHO WDJOLDUH OH EDUEHJD@EWLY VWLP R ISHD OXR FRP S OFRPRS FBDBRYW S/MGUDWWXWWR D GXH GL TX
GHL VXRL FOLHQWL SLXWWRYWR @HPNEBYSH;PRLDUH , HDGHOYHYHLREWR IRUWHPHQWH OD FRU\
PRPHQWR FKH HUD OfXQLFRHEDQRL HILY BGHMDWL ELDQFKLQRWLIOAH ®WFKLOR JLR HUD VWDWR LUUI
SDHVH (JOL HUD VHPSUH LQD$SXQWDOBEQEHXOOHVFKL HUDL@R VHPSUH JOL

FDPLFH ULJRURVDPHQWH ELIV@AR/WLLEPPLULFRUGL GYLQIOHQPMDUHEISMDESSBYD YLGL GHO ULPSLDQWI
GDWR VRWWR FXL VL LQWUD YHBYWDY D ® XEDPR¥WRQH SHUPKPRLP IRGAKIY H$OORUD REEHGHQGR DG X
FRQ OD FUDYDWWD LQ WLQW IERGR WRIQQMWR DYJKQWR DOOD SRIRDWSLW DUDH) GBIPEH PH DQGDL D SUHQG
FRPH L VXRL RFFKL JOL VL HUDQR XQ SRY LQGHERBLX@D FDVVHWWD GL IHUUR FRQWHQHQ
7JDOYROWD PHQWH DVSHWWDQRLHPS| DEEFIRPR ULHYRFDWRQHSYMRBKLBIPRQHWH FKH DYHYR WURY!
WDYR L GLVFRUVL GHL FOLH@MIP SEHURQRVSQL LQEELDPR SADWIDOW RRG/IH BIHROOR JLR *OLHOH PRVWUL
FRPSUHQVLELOL SHU PH FRPSIDTXHO O®LYRFOQRD/ FHQWL FRPXRDLUVWEH DDV Y XDXWWH SHUFKp SULYH GL

LQ FXL PLR SDGUH VL HUD ODWMQWDWRGESHEDUELHUH (JOQ@RHUUHD HV WHIWMRL YRIP$OOD ¢ QH WURYz TXHO
FKp OD VXD IROWD FDSLJOLDSWXH RHUHRUGHGVRRLODYRUR MK FRQYLGHQBYD LQ PDQR GXH PRQHWH

DQGDYD ¢HUR VWDYD GLYHRQWD@BBDEHLBQRSULD SURIHVOHRRBEUGDRBUAMRPH XQ LQQDPRUDWR JXD
FD QRQRVWDQWH HJOL QRQ W VI\KHH \DVQFE RUDHUD VHPSUHGDHE®B UMX Y HEGOOD SL PH OH UHVWLWXu

TXDUWDQWIYTDQQL H FKH LO WLWR UM YAEYBBHDGL HVVHUIS XGRS SOQWOHELOHGLHGL GLFHQGR 3/H W
OXL FKD DYHYD SHUVR RUPEHUXDMSWWWW®WLGHL VXRL FOEROWIWLFRUGR GL PLR JLR $0 FKH LO VLJ
FDSHOOL JOL DYHYD RVVHUMLBW®RL »FOWRPLLXVHPSL HUD DOQIFRPR VUSHSRRH FKH PLR JLR QRQ JOLF
OLR PHLR YHVWLL GH ELDQFR MKURQEGH PLR JLR SLe JLRHDRQWUBEEGXEHUWDPHQWH GDWH QHPPH
4XHOOR FKH PL DWWLUDYD GSH+0U BKF FERREHIDWR GDOORGYWWUYRRS BHYRHQWR PD LR LQVLVWHWW|
VLIJQRU *LDFRPR D SDUWH O@RRUEMBLWKPRUH FKH QRQ DLYQ&Y®H ODRFH WD W R

VRL HL FROWHOOL HUDQR L YRDBSR DSSHDPWBOOR GL PLROSDIGRIHQRXGRSR VXD PRJOLH PL SRUWz X
SDUHWL GHOOH VWDPSH LQYHIEBQFR W IRHWKQD VWDYD ER@AVHIQLDXGYL7RUFRODWR XQ YLQR SU
UDI,JXUDQWL SHQVR L *DORWR/D@WBKDRQQKLQRQ JOL VHGW LW DHSDRSW LR

(UR DIIDVFLQDWD H QHOOR MVQHVY RO MWPHRESMRDYD GL FHUWMR QREKHRYRVFR LO YDORUH GL TXHOOH P
WHUURUL]]DWD GD TXHJOL XAALQRGGRWRILYD SL: DQGDUWHD @P YRDOHRLBRQRVFHUOR 6R VROWDC
YHVWLWL GL SHOOL FRQ OH FIRURQR VXD @ XDWHMMIEH SDVBYRQH HVRHSG ¥ LIQRU *LDFRPR DO EDUE
LQ DWWHJJLDPHQWR JXHUULWHW R XRRI®D WMHPHOOD EDQGD GHOP SR H\DHE UHJRDOOTDPLFR GHOOD PLD L(
EUDYDQR PLQDFFLDUPL 2 IRUNWHXHWD IMRCHFH D FROWLYDJLD XQRDOMILD WOMWLPL PRPHQWL GL IHOL
OD PLD LPPDJLQD]LRQH DG DIQIDRHERHVODWWVQRQH OD QXPLWPDXWHVBR PL EDVWD

TXDOH FRQWULEXLYD OD SH@RBBUDFR¥H FKH HJOL DYHYD XQD GLVFUHWD

JQDYD LQ TXHOOD VWDQ]D UDFFROWD GL PRQHWH H FKH HUD XQ YHUR LQ

&RPXQTXH VWHVVHUR OH FRWHQITHWREBDKUBHO VHWWRUH /I{XQLFR VXR UDP

GL TXHL *IRUHVWL" QRQRVWPRWHFOBWPLDIYHOOR GL DYHU GRYXWR DQQL

YDFLWj] PH QH VWDYR EXRQLI®GDBWUSHWHQGHUH XQD SDUWH GHOOD VXD



,O OXQHGuUu GHJOL DUWLJLDQL

,2YRQH )UDFFDUR

'RYHWH VDSHUH FKH TXDOFKH GHFHQQLR
ID JOL $UWLJLDQL GL %UHJDQ]JH H LPPDJL
QR DQFKH TXHOOL GL WXWWD ,WDOLD EDUELHUL

VDUWL FDO]JRODL FDUUHWWLHUL H WXWWL TXHOOL

FKH LO ORUR PHVWLHUH FRVWULQJHYD D OD
YRUDUH WXWWR LO VDEDWR H D YROWH DQFKH OH
SULPH RUH GHOOD GRPHQLFD PDWWLQD SHU
SRUWDUH D WHUPLQH L ORUR ODYRUL FRPH JOL
DELWL SHU L VDUWL OH VFDUSH SHU L FDO]JRODL
HFFHWHUD TXLQGL VL SUHQGHYDQR LO OXQHGu
FRPH JLRUQDWD GL ULSRVR

,Q 3DHVH WXWWL JOL $UWLJLDQL HUDQR DPLFL
VLD SHU QDWXUDOH VLPSDWLD WUD SHUVRQH
VHPSOLFL H SHU VROLGDULHWj VLD SHU OD FR
PXQH GLI¢FROW] QHO UHFXSHUDUH L FUHGLWL

H VRSUDWWXWWR QHO SDJDUH L GHELWL

OROWH YROWH LQROWUH LO SDIJDPHQWR GHOOH
ORUR SUHVWD]LRQL HUD LQ QDWXUD GDWR FKH
OD FOLHQWHOD HUD IRUPDWD SHU OD PDJJLRU
SDUWH GD FRQWDGLQL SHU FXL WUD ORUR FLU
FRODYDQR VDOXPL IRUPDJJL H VRSUDWWXWWR
YLQR

BURSULR LO YLQR LQ TXHL WHPSL HUD OD
FRQVROD]LRQH SHU TXHVWL QRVWUL DPLFL OR
EHYHYDQR FRQ GHYR]JLRQH H SDUVLPRQLD
GXUDQWH OD VHWWLPDQD DQFKH SHUFKp D
FDXVD GHL SDVWL SLXWWRVWR SDUFKL EDVWD
YD XQ ELFFKLHUH GL WURSSR SHU SURYRFDUH
XQR VWRUGLPHQWR VH QRQ XQTXEULDFDWXUD
FKH DYUHEEH GDQQHJJLDWR LO ORUR ODYRUR

FKH VLD GHOOD PLVXUD GL ODWWHR %RL
DOWUHWWDQWR GHYH SURFXUDUH XQ S
VDQGDOL DG XRSR

SRL SHU LO UHVWR FL SHQVD OXL OfLPS
WH g FKH LO OXQHGu SURVVLPR ODWWHR
JD FRQ ORUR VXO ELURFFLR H OL DFFRPS
SHU LO VROLWR ORUR JLUR

/D IRUWXQD FRPH VL VXROH GLUH DLXW
DXGDFL ,0 OXQHGuU VXFFHVVLYR TXDQG
EXRQ PDWWLQR VWDQQR SHU VDOLUH VX
PRQHOOD GL $QWRQLR LQFRQWUDQR 0D\
*LDFRPR LO SLe ORTXDFH GHO JUXSSR
LQYLWD VH QRQ KD LPSHJQL DG DFFRPS
JQDUOL QHO ORUR JLUR FRQRVFHUj PHJ
ORUR ODYRUR H FKLVVj PDL SRWUHEEH
FRQRVFHQ]H QXRYH PDJDUL XWLOL SHU
VXR ODYRUR GL PHGLDWRUH

ODWWHR DFFRQVHQWH GL EXRQ JUDGR S
VDQGR WUD Vp GL SRWHU SUHQGHUH LQ
SHU WXWWR LO YLDJJLR TXHL SRYHUL VI
FLRWWL

/TfDOOHJUD FRPEULFFROD VL PHWWH LQ
YLPHQWR 'RSR GXHFHQWR PHWUL %LJl
ID OD SULPD VRVWD DOOJRVWHULD GHOC
FDIlg QHUR FRQ JUDSSD H SUDVHQWLQ" S
3VJDUEDUVH" OD ERFFD GDJOL XPRUL GF
QRWWH 6L ULSDUWH D OLUDEHOOD VRV
SULPD IUDVFD GDL 31RYHL" SDQH ELVFRV
FRQ IRUPDJJLR H XQD 3FHSROD’ GH ERQ
SFULQWR™ FRQ WDQWH FKLDFFKLHUH VX

FRVu DO OXQHGuUu SRWHYDQRHDQFHKHD RQWIBIR GHOOD 31HQL 6BlUWO” P QIRVYWHOOHWWR

HFFHGHUH
*OL DUWLJLDQL GL TXHVWR UDFFRQWR DELWD

*Lj DOOD WHU]D IHUPDWD OXQJR OD *DV
URQD ODWWHR EHQFKg D SDUROH FRQW

YDQR PROWR YLFLQR IUD ORHR ®EQHUH. X PRUVL GHOOD NDWX]]IPEDYR L FRPSDJQL FRPLQFLD D
VWR FRQRVFHUOL SHU QRPHSUDWWXMEW RHSIHDU 3DVFLXIDUBS QUHWDQOMW b BRERUR FRUGLDOLW] H O
LO VDUWH %RUWROR LO FDCRIOWWH *YBEIRPWH @XQJR LQLW UDKH VOWROHJID H TXDQGR LQFURFLDQF
EDUELHUH H $QWRQLR LO FORRHWAWHER WRSSD %LJIJLRIVEDFRIPDYPKH YD GD 9LFHQ]D D 6DQ
FKH ORUR FRPH WXWWL JOL L$QWDH\OH) L GPWDQWL DOOTRYWHEHLRDOQRFHY LQWDFFDWR LO SULPR
]JDYDQR LO OXQHGuU SHU RUJDWWRIDGR Yl BRRR DO VROLWRFRFEHODOROARYR VFRUWD

UR GL ERWWHJD SHU OD VHWEHRSR VRAWD QWHQFKH OR$BRUNROR FREWRQLR )LRULQGR H *LDFR
H SHU SUHQGHUVL XQ SRY GIXQYDYRQ WDVVR DOFROLFR QHQQB FKHR BIDWKHHR VH QH DFFRUJD FRQ
4XLQGL GL EXRQ PDWWLQR YOHQEBYRQRXIOQ JLUR TXHVWIXDYWLDILDIQUXEKBUH SDQH H FRPSDQDWI
OD 3WLPRQHOOD  GL $QWRQWRUQ@DYDRQRWDFEND FRQ LODORWRVERYGRFBLGIDVFLXIJDUH LO YLQR L
30LJLR° XQ FDYDOOR FKH DWH\D QDWRARDWIL- H XQ DOWUHWWD@W R FFIKUHL FR BGWLQXDQR D EHUH IDF
VWUDGD GHO FDYDOOR GL $W®QIODULPDHFEH VWS ULWR GL YRQR SXUH EHUH H ODWWHR SHU GLVWL
OXQHGuU HUD SLPSDQWH FRPHXHOXRISISDYIURQWDWR SHURRQYEWDQRDW UDFFRQWDUH ORUR L S
VHJJHUL WLYR QHL ORUR FRQIURQWLVXEPHOIDWWEWHB VX&® ODYRUR GHOOH EHOC
%LJLR FRQRVFHYD EHQLVV LR HIDN W/ WHBE LDWRUH GTDIVRYH S0WRGREDWH FKH OXL IUHTXHQW
GD FKH GD %UHJDQ]H SRUWDQDJBURHDYBVWL XPLOL ODYRWMDYWRLg DFHIHFROWR LQ SDHVH H FR)
VDSHYD IHUPDUVL QHO QHJFHIR @YL VWHRQI® WDQWR VXGRUH JXPWWHRD g RUJRJOLRVR GHOOTLQW
GRYH VL VHUYLYD )LRULQGR DVRMVWAILY W XML ORUR PHVVH HIVEDHPW I PHUFKH GLPRVWUDQR QHL V
PDJD]]JLQR GL SHOODPL GRYRKWIOXRUWNL®L]]DYD OD WHVWQHURRWIOH RBQWL LQFRQVXHWL FRPS|
%RUWROR QLWULYD DUUHVWDR®RXR ©DWERGWR LOROVYROJHMD WIHVMLWRHDFKLDFFKLHUD GL FRQWL
QHJR]JLR GL SURGRWWL SHU VYWDUBHRWHYDSBHJUPHWWHUV IF ©J RSRERMREWBHDPL RIQL YROWD FKH VL |
LO ULIRUQLPHQWR SHU *LDNRORWHPDOV&RU WXWWL L JLRUQRK MHQIWFWUDEDQOD HFFR SURQWR XQ
SUDWWXWWR VL IHUPDYD D® MR FRIPIRVWHULDOR ORUR DOFKX@HWEHUGL YLQR

LQ RJQL FDVD FKH HVSRQHYPWPRFKIDGEDHVVHUH SUHVL $ PHHRRLERU JXHWRQR D 9LFHQ]D )LRUQGR
FDVH GL FRQWDGLQL FKH DYWHWR GRUMR®RDGILR L QRVWUKDDPLFbFPHKEVWDWR OH SH]]H GL VWRIID
SURGX]LRQH SURSULD LQ HFRHRERQXRDLYIHRUEFHWWD *LDFRERVHAKMLWHOR KD SUHVHQWDWR ODWW]
FRQVXPL LQ TXHL WHPSL QR® ABIUDLFRGIHFDSSHOOL H OfDOMWRR FRPRMDF¥DDIGOWH H KDQQR EHY X
FDQWLQH VRFLDOL H QHDQFWH RSR :6KLPHIDHUH TXDOFKBOEXRQ OEEN@RFKHWWL ™ SHU DSHULWLYR
FKH DGHVVR DLXWD LO YLQRUD BXWDQRKMH® 'HFDPHURQR\GAD»BEBHRVWHULD 3DO JLDUGLQHWW
WHPSR DOORUD SHU HYLWDRIR FKMURY §LSIRRBULR WUD TXHOOHPSPILIORHQORIOLDQR D ODWWHR OfF
XQ FHUWR SXQWR *SXQWDVVWHSXQWRYBIOWDOHORUR SLDQRXSSHWWD GL YHUGXUD GHOOD FDVD P
DFHWR OR YHQGHYDQR D EXRQOEQHGR MXFFHVVLYR GXWDAWRUR WIREDWEDQR XQD UREXVWD S
SDVVDQWL WUDJLWWR OR HVSRQH DL VERELXRMLWD H FKLH

$0 OXQHGuU VHUD L QRVWUL ®#®LERUWRR GO DFRQRDERUDUH 'R$R UWIOQRSRD GHRYH/ROLWR FDIlg FRUUHWW
DO SDHVH IHOLFL SHU DYHUSH\NRFXHW D WR XX WIWHR GDOOFDPPRRAKDAHHFKH ULSUHQGH OD YLD |
OH ORUR LQFRPEHQ]H ODYRWKDWIDAH HObD QI FEDPSDIQD WWH NSGVFLFFKHWWR SUHVVR OD FDVD
FRQ EULR SHU DYHU DVVDJYRDWRI®ROWDHOKL SHU IDU UDRWWREEDOH IHVYDIOL DFTXLVWL GL *LDFF
SDQH ELVFRWWR FRQ IRUPDYVMXRLH V®HIDFRQIUDWHOOL GHOWIURYWWRSE KR® FRIQDFFKLQR DO PDJD



QR SHOOL SRL SHU GHPRFU SHU

IDU WRUWRDQHVVXQRIHUP?WLls EOL@R\XRH XQR GL QXRYR I—C
ULD DG RJQL RVWHULD OXQJR LO &RUVR

, ORVWUL DPLFL GL QDVFRVWR GL ODWWHR /RULV 5DPSD]]R

FRQWLQXDQR D PDQJLXFFKLDUH SDQH H

EHUH FDIlg DPDUR PHVVR LOROWRDWFHRVVR SDUODQGR GIID GARWIHULDN XRUR LQ QXRYH UHES
H VSDFFLDWR SHU YLQR FOLQWR QW FKHPPERVHQ]D IDUFQDNVVYWSYR IFDWRH VDUDQQR LQIDW
DOOD 3FDQQD’ VSLHJDQGR T KbHWwHRHIRRIH ULPDQH YSIRWRWHM/MGL JLj SUH,VVDWL QH
QRQ JOLHOR SRVVRQR VHUYLU@HYHUFPX HAOBYRROWL DQQL I UMKHYWIDU$ DOWHRPSDJQLD D 51
QH GL LJLHQH LQ TXHVWR mﬁUHMdQ]lﬂ GHOOD RUDPDAYHHOHEHIUWIOAMUR LO PHVH GL |
PDOH ULHVFRQR D WHQHUH FIRPSIR QP AVRKPWUDOH DPDVDORAURQWHPFFRLER3IUHFDOFLQR OH S
FD GL TXDQWR GDQQR D YHORFPEDYDoDwW PDQH GL PDUJR

WHR D FRQWLQXDQR D PHVFHBENWBXMLEBRPHQWH XQ JUXSBR@BWUMNSSOV GLFHPEUH D 3RUG
UREXVWR FKH KDQQR QHL ORWRRDPWYFAKHGYHWWLPDQD GRERUVWHIMAGDPMPQLYHUVDULR GL
VERUWD QRQRVWDQWH OD PDQFDQ]DOGDXX\QRU WHEHMDWUDOH 5RFFR OD
(1 VHUD ODWWHR VEURQ]RCYVD G PRIHIXDWD QHOOD EXNBOBIQAHVAMLBHDGHUj RPDJJLR DC
GRSR OTLQYHQILRQH GHO YLYR GEDROWE k@ YROWD OfDSR PRAFWR QGRXHEWIFHQD GL IUR
VRQQR SURIRQGR DIIDVFLQDQWH DWWLYLWj \SIXBEEWMFRYQRRHERVR H JLXQWR G
%LJLR VL IHUPD DOOD SHU X4 Q@RWH RV\WHPOOH ORUR BKRURQO@DIL HYBZ®GH DOFXQH GHO
ULD 3'D ODULD" L EUHJDQ]HM{HQ]@WHJWWYHUR DSSUH]]DERRVHGHBPRHGLH XQD VX WXW
SRUWDQGR ODWWHR GL SHVRL vIShHEERQRIFL FKH TXRWEBQWRDBHQWH 6LOYLD" 8Q LQYL
QR GYDFFRUGR FRQ OD SDGRVOWHPPR £@HRQWUDUH SHW OR YWDEIGR GHIIOL DWWRUL EU
VWDQJHWWD 2JQXQR VHFRQERVYYR YMHMMR SDHVH LOUELDRMRERUHUID@QR DQFRUD XQD
DUWH Gj LO PHJOLR GL VH vWHRAQMR #ALlpERPRDQL LQQDPRUBWROLQ 6B BWHRWIHUD FXOWXUDC
HVWUDH GDOOD ERUVD FKH WRQHOB GbVFR¥@PQIH VRFLDNQRQDBOB PRJOLH

VXO FDOHVVH IRUELFL H UDVRDRHIWWRRO®DHR *OR JLR ULFPRFIRPIOD GULY SFD &RORPEDUD™ L
VWULD HVHJXH VX0O0D WHVWHWWERL ¢HRR@WHRROWMP QWR GHJICAFRIOHASID GFRUD FRQ PROWR F
SFHUHJD® WRUVXUD D TXHL WH@®WL YWIHHRIRWLSL FKH ODVERRODQIQIL BDWWRUL" H OH DVSL
GL GLVWLQIJLRQH SHU L UHO%BORPEDYDR M PERHIQD D IPKH ISHUWRDQYRLRQH R VHPSOLFHP
HVWUDH GDL VXRL SDFFKHWWFREHEHEXBRRWH vR YDUL DFXIAQRWDWHQXWROHVVHUR FROODER
H OR DFFRQFLD DGGRVVR DOFBRUFMLHEWRQDSRVH GL LURQHLBRP B RQFKHGD YLFLQR OD UHD(
VWHVVD FRVD ID %RUWROR FRRQUDEEB OILXVWR SL]ILFR GL DHKWKPUQWLEBMDUH LO SURSULR

(FFR IDWWR ODWWHR q Of1EKpPDRL XROMH FRQWULEXWR XWLOH D IDUH GL T
SVDQWLQR’ GL XQ EHO IUDWHDR®RR UB/SSH@P WUDVFRUVRYVHOQRVRDPSNWLHUH XQTHVSHULL
VRQQR GHO JLXVWR OTLQWHUD FRPEULFFROD FROHD &R SKHLRERIGNRSUDWWXWWR

E LO PRPHQWR GD VROLVWyHé@XﬁQW@‘@D@HQDQWH DWWPLLYIION R UL O\ E E BBRWIBLR FRQ OfD(
'RSR FKH ODWWHR FRQ WDQW®P@XURERWbH GDOOJDEEDQGRQR GL DOFXQL

WR FDULFDWR VXO FDOHVVHFRRSRRH@WEH P QDKH FRPH XQD SDUHQ

VDOLWD GL ORQWH %HULFR WYLy SWRSHBYBQGL FRVFELH o opy oy gL %UHIDOQ]H

WL DO 6DQWXDULR EXVVD BOIHRYWRYYLEX® HVHUFLW oy Ly RUDWR DOOD &RPXQLFD]L
&RQYHQWR H DO IUDWH JXDu@hEbWDrip XPpUHVHQWD]LR A6 epdLed peruwE poo R
DSHUWR UDFFRQWD GL DYHUDPGHMEBWR Ho WHKGRWWD GD ! Q

IUDWHOOR FROWR GD PDORUPBDIXEQARLEW WWRORBWD /D FF 48, %5(*$1=( GLFHPEUH

H QRQ VDSHQGR FRVD IDUH WHIQFKHFERUD EUHYH LQLILE oon \vowr o) UHGD]LRQH

FKp VHQWHQGR OfDOLWR GH® SPHWHRPRWMOQHO WHUL SUPLGR &RJR &DWHULQD *LXOLD
SRY *FDULFR° QRQ JOL VHPEUDPYDb RVYVEBYR VRVWHQLWHFR 3LHUR ODHVWUR /RULV 5DPSD]]R
GL SRUWDUOR DOOJRVSHGDOHFLWWDGLQL EUHJDQJHVL SPEHUWR 6LPRODWR G6HUJLR &DL
,O IUDWH JXDUGLDQR ULQJUWHDWHHRRWMIRLQ SLD]ID GR| Q
OR FRQJHGD FKLDPD GHL FRQFRBMWHOEDPSHGR DVVDJIJL g RRUG HGLWRULDOH H LPSDJLQI
SRUWDQR *IUD ODWWHR" LQ%%%QU@Q&MWYQ SﬂRL?l\DNUHVfH\ &DUUDUD $GY %UHJDQ]H

OR PHWWRQR VXO OHWWXFF A :

ULSRVDUH Q ORFDOH FKH LPSD-I-?JQHUj joL 6WDPSD JUD¢FKH /HRQL VQF )D
$0 PDWWLQR DOOYDOED LO 3DGUH 6XSHULRUH

EXVVD DOOD SRUWD GHOOD FHOOD GHOOYTRVSLWH

GRSR PROWL WRF WRF JOL XOWLPL SLXWWRVWR
UREXVWL ODWWHR VL VYHJOLD YHGH LO IUD

WH VL JXDUGD VL YHGH YHVWLWR GD IUDWH

YLFLQR DO OHWWR XQ LQJLQRFFKLDWRLR H YDUL
DUUHGL VDFUL q VFRQYROWR QRQ ULHVFH D

FDSLUH OD VLWXD]JLRQH QRQ ULHVFH D SDU

ODUH

,0 SDGUH 6XSHULRUH FRQ ERQDULHWj GRSR

DYHUOR VDOXWDWR FRO VHJQR GHOOD EHQHGL

JLRQH H LO FODVVLFR SDFH H EHQH FKLHGH
DOOJRVSLWH GLPPL IUDWHOOR VHL FRQVD

FUDWR H GHYL GLUH OD 6 OHVVD RSSXUH

VHL IUDWH TXHVWXDQWH"!!

ODWWHR LPEDUD]]DWLVVLPR H FRQ XQ ¢OR

GL YRFH ULVSRQGH BHYHUHQGR PL

VEXVL OD SUHJR LQYLL XQ FRQIUDWHOOR D
%UHJDQJH LQ YLD 5LYDUR GLFD FKH FKLH

GD VH q LQ FDVD ODWWHR LO PHGLDWRUH VH

QRQ Ffq IRUVH VRQR LR LO WDO ODWWHR VH

LQYHFH g D FDVD QRQ VDSUHL SURSULR FKL

LR VLD !!



(f ULSUHVD OYDWWLYLWj GHO &RPLWDW

&HOHEUDWR LO TXLQWR DQQLYHUVDULR GHOOYLQFRQWUR FRQ %RX

1HO PHVH GL OXJOLR GL TXHVW{DQQR OfDP
PLQLVWUD]LRQH FRPXQDOH KD SURFHGXWR

DO ULQQRYR GHL FRPSRQHQWL GHO &RPLWD
WR JHPHOODJJLR LO TXDOH RUD ULVXOWD FRVu
FRPSRVWR

6LQGDFR

VLJ $XVRQLR =DQD]]R PHPEUR GL GLULWWR
JHGHULFR %DVVDQ

UDSSUHVHQWDQWH DPPLQLVWUD] FRPXQDOH
ODWWHR 3DXOHWWR

UDSSUHVHQWDQWH 3URJHWWR *LRYDQL
5REHUWD /LHYRUH

GHOHJDWD GHOOD 3UHVLGH GHOOY,VWLWXWR
FRPSUHQVLYR

*LXVHSSLQD 3HUGRQFLQ

UDSSUHVHQWDQWH 3UR %UHJDQ]H

*LDGD 1IRYHOOR 5HQDWD 1RYHOOR
&DWHULQD 3R]]DQ %RUJKHVDQ

JLRUHQ]D 9HQ]R 1LFKHOH %UXQR 3L]]DWR
ODULD *UD]LD %LDQFKL &ULYHOODUR

,0 &RPLWDWR q FRRUGLQDWRD GPDWWQEFEB VED GRPHQLFD IHUIFUDYRDWR XQD JLWD FKH IDF
6DYHULD 6DOL &DPSDQD 3UHWUBMRWH LQ 0OXQLFLSLR SHUPRQILEUHRRRYBFHQ]D GHO SDHVH
1HO LQ FRQVLGHUD]LRQMRGW® VBIYWRWD H SDUWHF L 8D DHEH OGIEQPGIDRRQGID YLVLWD DG
FKH VL DWWHQGHYD OD IRUP®IQ|TXLRYR BGHOLYHUVDULRJIDQLTGHWWD/REORDILRUQR LQ FRUL
&RPLWDWR GD SDUWH GHOO TWIPRPQKWLVRQR]JURYXOWDWL HYGBEQW UL HVWIDQ BRPLRGDOH FHOHE
FRPXQDOH g VWDWR SRVVLBIPQALUHDRUADUHFRQVROLGDWLRMMROH QRVWUH
OfDWWLYLWj VROR QHOOD VHERXQ®GIDWVFBUVOHFBPPLQR SHUFRERR LIWBR@RGHVLGHUD ULQJUD]
OfDQQR 1HO PHVH GL RWWRBWMVHIEFDOXWDWH QXRYH SURERIMN K BRI XILXYSRVWR FRQ HC
VL g FHOHEUDWR LO TXLQWR \DRDPLEMH IFKBHUERLQYROJDQR VROHDRW XWWR QAL LQYLWL H Gt
GHOOD ¢(UPD GHO JHPHOODJJILMR FIR@L GTHBOMWGXH FLWWDGURGILQHDUH FKH SRLFKp ULVXOW
GL %RXUJXHLO 3HU OTRFFDVE®QB VODH WP LY WD LQ 'XRPRQWRWRDMIM WXWWH OH IDPLJOL
GHO QRVWUR SDHVH KDQQR RVGQWDAKR TR JIXH KD IDWRNURLVHXNIXQWROW® VL RUJDQL]]D X
UDQWD DPLFL IUDQFHVL IUDJERYLID® WILL@ERBRVUR FRQY L YX.@YDH BRI G LM YU DMXWWL FRORUR
VL] -HDQ 'XPRQW H OD SUHNWHGHQWBEP®BO FRQGLYLVR GIXBEBEKR BRIGR LQWHUHVVDWL D ¢
FRPLWDWR VLJ UD ORQLTXHVRQWUGROWBOLDQL H IUDQF BWVIOH M@ WRFAUMIIGRO JHPHOODJJL
g WUDWWDWR GL GXH VROH JLRWQDARHY LWIDALIMIWVR H DO OLWMIEM R DOHO LERWARSUL QRPLQDW
SHUz PROWR LQWHQVDPHQWI6 L' RESFRHDQRFR/D JLRUQDWD WILShRFR QFIOOHWIWR PRGR VDUj SRV
JOLHQ]D H OD ULSDUWL]LRQ D VOWROGRI DBIQIH ISH U PHQWDUH OD URVD GHOOH IDPLJOI
DYYHQXWD LO YHQHUGU VHUDODOX®HRBWH JOL RVSLWL VRQR UEEBUWIUWDGRE GRQWDWWDWH
LO VDEDWR PDWWLQD LO JUSSIRP HVVWOAVKR DB SURVVLPRLQISUDWH YWHGD] SDUWHFLSD]LRQH
FRPSDJQDWR DG XQD YLVLWDOIXDEBDMDGRO®WHIDQ]H UHVRRMOQUM ED NIVQWYH D TXHVWH
FLWWj GL JUHQWR 1HO SRPBU%bRXWRI Xdi MW D VWH g XQTRFFDVLRQH SHU DPSOLI
WD SRL YLVLWDWD OD FDQWU®D 5RWDUO GIHPHPODJJLR ARQIFRQWY H SHU LQWUHFFLDUH Q
JRORPEDUGR FRQ SUHVHQWCLRIQN XGWHOR®Q PRPHQWR GIGNVWBVEL]ED WIDOLGL H JUDWL¢FD!
VSOHQGLGD VWUXWWXUD H GV DSURE DWW XBIOFHQWH VWXGLDQGR OH PRGD
QL.FDJLRQH ,0 WXWWR VL qCFIRIQFOKYRDARIR AL YLYHUH 6L FRQWD LQIDWWL GL
GHIJXVWD]LRQH GHL YLQL RUJDQL]]DUH SHU LO SURVVLPR DQQR GRSR




6SHWWDFROR URVVR@HUR QRQ DUULYDQR D SXQJHUH I

/RULV 5DPSD]]R /H UDJD]]JH GHL 5HYLYDO DUJHQWR HXURSHR VRQR V

3/fKRFNH\ D %UHJDQ]H QRQ VPHWWH PDL GL

VWXSLUH ~ E FRQ TXHVWD IUDVH FKH KR LQL

JLDWR OYDUWLFROR VSRUWLYR FKH DFFRPSDJQH

Uj LO YRVWUR 1DWDOH FDUL OHWWRUL HG g FRQ

TXHVWD IUDVH FKH LQWHQGR VRWWROLQHDUH LO

VLIQL{FDWLYR SDVVR LQ DYDQWL VRSUDWWXW

WR HPRWLYR QHL FRQIURQWL GHJOL VSHWWDWR

UL FKH TXHVWD DWWLYLW] D %UHJDQ]H KD

FRPSLXWR QHOOTDUFR GL SRFKLVVLPR WHPSR

6DUj FKH LO QXRYR SUHVLGHQWH 6WHIDQR 7R

JQHWWL KD UHVWLWXLWR D TXHVWR SDHVH H DO

VXR KRFNH\ OD IDPD FKH PHULWDYD VDUj

FKH LO QXRYR YROWR GHOOD VRFLHWj g VWDWR

LPSUHVVR GD XQR VWDII HI¢FLHQWH FKH VD

FRPSHWHUH FRQ LO SDVVDWR VDUj SXUH FKH

LO WHDP DJOL RUGLQL GHO FRDFK 7L]LDQR &RJR

KD LQJUDQDWR VLQ GD VXELWR OD TXLQWD VWD

GL IDWWR FKH TXHVWR %UHJDQ]H VRGGLVID XQ

SRYT WXWWL LQ XQ LQL]JLR FDPSLRQDWR FKH VD GL

ULYLQFLWD E WUDVFRUVR VROWDQWR XQ PHVH

LQIDWWL GD TXDQGR OD PDVVLPD VHULH KD

GDWR LQL]JLR DOOH GDQ]H JLRRQQGRDPVWDWRXWRVER.GDUH QBY R RGHIL YMRURQL GL FDVD *I
SHU WXWWR VX RJQL SLVWD YbFLRDOPFH@@RYL FLRg D TRBO/TXDEBGXDQLEHULFD KD YLQWR O
JXDUGDUH LQ IDFFLD QHVVXQRMHISURPHHSRHOHYLYDO UHGRBHPGDOIO@ERHGL SRFKLVVLPR
GR EHO JLRFR H JUDQGL PRWYRDQURGLHXYWRSHL DQGz D FRIFOAHUALIL® WLWPRO® q VWDWR H
TXHO IDWLGLFR VWDUW KD SRUWGWWROD YWHERM $LUHV EXRQWDHYROMFRDOKGDOOH QRVWUF
D QDYLJDUH VX EXRQH URWWLHE YR HRRO H DKPRAHR R IDWWR YDRKH WR@R IBVRMRJ O R]JHWWR  $OL
QHUVL SLXWWRVWR VWDELOH PRPSRUWVRQATEHYYD TORVGRSRADRHOOR BRURj &KLDUD 'DO *D]]F
VL,FD FHUWDPHQWH XQD PR@®MRIDO IO UWDWLWROR PRQGHDOHEDYPQW I DVBON RWWR  &KLEL
ODUH TXHVWD FRQ L VXRL RVRORRDIRAH PWIFHRONLQD GROLQ -HVVLFD *XLGROLQ &KLL
PD DQFKH FRQ WXWWH OH UHGXWY WP SHFRWIDD QDWRRVWUH ,BHRWH/ DWVROHW EIDWVIHQWLQD /XELD
DOOH TXDOL OJKRFNH\ QRQ SEX:DHORM PAQR SRVWR FRPXQEXBLDVWOIFKHOD 0HQDUD *LRU
8QR WUD TXHVWL g GLIDWWL RQRBUWHERGH $RFKQD UDVVHIRID BRQWDDOHFKHOH $OHVVDQGL
GLVSXWDWR FKH %DVVDQR KOF KHvUD S\EHHIXR VERIUDOOD TXDUYDD BQWJQDGHLR 'HERUD 5LJRQ $
XQ QLHQWH DL FXJLQL URVVROMDQ QRDVFRWYRI® 5RPD JIDWR 6R¢D 5RGLIJKLHUR )UDQFH
JLURQH GL ULWRUQR GRYUj S&RQ LQUWMDYVERQGQWWLWROR YHR®@RVRSHRENHBOREMHIDQR *LXOLI
FRQ OYDUHQD GHO VDEDWR WVHOPRRSLY LRAVHRDDY &LYLGDOH /PXUDRIRDMKUXWIMKROLD 9LIJQDOH
JH ( VH D IDUH OD GLIIHUHQI®TPXHR@WRQBAROL HXURSHL VISIDI@ROLLEGD SBRW]]R OLFKHOD =
VRQR GDYYHUR WXWWL DOOFRSS VQLOFKHRQOXMRFRWIR QHOGDILRWAH )RUQH ,0 QXPHUR SUH\
IXQILRQD %DVWL SHU HVHPSGRIGADVDQMW DYWLFDOHS HFAOLJGRMHEDGXWD GHOOfLPSHUR™ XQD
OTRWWLPR LQVHULPHQWR GHQ@BKHGWH HQHWYDH@POHQDWH GUBXOWRRE6RVEZHORH DSL H VXOOTHI
ODULPRQW H /RSH] SHU TXHER 1 EBWGRXYSAWD GDO SUHSDWIDWRHHGEH® SRMGRJH

XQ ULWRUQR FKH XQ YHUR H %UWPRSWLKEWILQUHYEDO FRUHRJUELH® GD QGUWIRVIKHWD VRQR VWDWH |
GHL TXDOL DEELDPR JLj DYXW®&DRFRIVIKRDHUDQR GL FKLXGHWH BMODQIUWQYEHRWLQD GL IDPLJOI
DPPLUDUH OD SHUL]LD WHFQIGD JHj ROV WILW DO Q@ DWD CLWRUL WUD L TXDOL LO SUHVLGH
FKH FRQIHULVFRQR DG RJQL DY@RDHH 9V SRODVSRUW GL CHQELBDORMHVXD YLFH /XFLDQD 'C
SDUODUH GHOOD FRQIHUPD SRHLWLWYHYEIGOIY PHVRWIEHD 6HVVKIROBRUR MVBRQVRU &DUOR 9LJQD
PR GLIHQVRUH )DELR ODELOLDN¥REH G RERMOYHOH KD FRQWID WIREBDMLIRFFRYRKR &RORU 6HUYLF

H ULWURYDWR $OEHUWR 3HU
JLXQJLDPR DQFKH OD FDUWDW
NHU g VHUYLWR  &KH GLUH DQOQO¥IRFFRWJVR DO FDPSDQLOH OH WHFQL!

VWR %UHJDQ]JH" 6HQ]JTDOWURoXQD VRUSUHVD

GL DYYLR VWDJLRQH R PDJDUE OD FRPSDJLQH
RVWLFD FKH FHUFKHUj VHPSUR H FRPXQTXH

GL PHWWHUH LQ GLI¢FROWj OH DOWUH IRUPD]JLRQL
SHU RUD ULVSHWWRVH PD SL®* DYDQWL FHUWD
PHQWH VSLHWDWH SXU GL UDJSLXQJHUH L SXQWL
QHFHVVDUL DO FRQVHJIJXLPHQWR GHOOTRELHWWLYR
VWDJLRQDOH ( VH TXHOOR GHOOTKRFNH\ %UH
JDQ]JH IRVVH FDPELDWR"

S5LIDFLPHQWR GHOOD



*LDFRPR

ODULND 3LYD

'"LFHPEUH $YHYD GRGLFL DQQL L FDSH®OXQUQEEBR WIEGRWR GD XQD SLDQWD RSS.
/D SLFFROD (VWHU GDO VXR OHWWSRGWOWD XD FLRFFKH ¢WVX GIDBSHOP K GLFLXIIR GL SHOR LPSLJO
GDQGR OD OXQD FKH VSXQWD IO REXURXG MWHWFFKL FKLIVXUK@ PHVWEKUOLR R XQD SHOOH GL VHUSHE
WR 2JQL VHUD OD ELPED DVFRDWILXWIDYBYRWD TXHO YLVVQR $BQWLERRFKAVRPPD LO ERVFR HUD LC
UDFFRQWDWD GDOOD PDPPD RO TOHBWERNMRUOD. VDUHEEH FROHRIQRVR FRQ OfDULD
g OD QRQQD D IDUOH FRPSDJQUBRGQ@EDOHL QRQ $G XQ WUDWWR JOL XFFHOOL YRODQR LPS
YHGH OfRUD GL DVFROWDUOD (UD PDJUR PD DYHYD JDPEH XQEUW®FRUB IRUWH GL PRWRUH LQ FLHOR
&LDR SLFFROD VRQR TXu UREXVWH OH JLQRFFKLD VFRSHRWHRVDIHSHRWDXQ DOWUR H XQ DOWUR
/D QRQQD VL VLHGH VX0 OHWORR)IFRQUWAL YHRAYWUDYDQR L VRUPL EBOVIH FBEGRFL UDVHQWDQR JOL DC
FKLR OLEUR OR DSUH H OD WWHUGHALBEQRFEL@DROQHOOD PDQR GHY WU DDMMVDIMR FDGHUH JURVVL VDVV
OfDOWR LOOXPLQD OH SDJLQBDO IUHGGR VWULQJHYD OD HRGGBGREROTDOWUD
7L OHJJR XQD VWRULD VLDPRDQHRVWD QHOOD WDVFD GHPGXHLDFEPL WIVDXDUGDURQR H JOL RFF
VL /H VIDOPDUH LQ;ODWH VRSUDRGLFGO]|EHMWERQL ULWRUQDURQR DO FL#
6X0 (OR GL XQ UDJQR OD QHYlRALVHUBL SRY®WDFRSULYDQR YWHWGOMWLIKJUDWANVROSLHQRUPL XFFHOOL OX
VRI¢(FH H OHJJHUD OH SLFFROMWAPRFRHHEDDI® SLe IHOLFH GAHRIDBRWGRDO VROH
FKH DJJUDSSDWH DL ¢(OL VRWWLRO FPHUMWEXR@R IXRUL 6G\DFOUGDWVHI VBIQ]D SDUROH VL LQFDPPLQTL
DG RJQL VRI¢(R GL YHQWR JHEORGWRU Y HOWRDRH FRQ OD VXDHWYRWMWD YAFQRBR ERUJR GRYH HUDQR VS
FXL QHVVXQR TXHOOD PDWWGEQONR®HYD DQ WH TXHOOH PDFFKLQH YRODQWL FKH ORU
GDUH LQFRQWUR /D VRWWLOH' WH QBWR FRUDFRHO SDVVRDMBDFRERQ@PRIL YLVWH SULPD
YROHVVH RUQDUH LO YHWUR I$HGIGWURYRRFFOLRLXVHSSH /XQJR LO VHQWLHUR WURYDURQR XQD UDJ
GHOOD (QHVWUD XQD VWHOODsWH 15 W HR) WL DEQFEFRL H SHU WHUUD OH EUDFFLD VSODODQFDWH |
TXDVL DG DQQXQFLDUH OfLPPULEARPWHHIDOWDPHSSH DQGDYDRRHDWRXHR WIRVVR 3Le LQ O] OH SRFKH FI

OH DVVLHPH H LQVHSDUDELOL FOIEQWWUYX@RVBQ¥RER IXPR H VLOHQ]LR
*LDFRPR OD JXDUGDYD GDO OPJMWONRRURSHQWXLHVD JLRFDY,D@RHQ@HALFDMILIXDUGDURQR DQFRUD H *L
YD FRUUHYDQR QHL ERVFKL FDFFRPRDRVVISRYH

ODVVD IUHGR GD TXj QR PH BRYWFFHOOLQL H QH FRPELQDYDRWHSSEHWQXRQW 1zLSLs YRLD GH FRSDUH I
/D SRUWD DO SLDQR GL VRWWR UL VEDDRHD LIOFL GL W X WRW H IP D Q@ & S RWAD X/ &Y
YHWUR GHOOD (QHVWUD FKH WK HARRD HU B B RuWlUd ORUR $ SDVVR OHVWR VHQ]D IHUPDUVL H YROWTLE
FKH OD WULQD *LXVHSSH XQ UDJD]]R JUDQGKHHUDUBRML WRUQDURQR DO ORUR SDHVH
*LDFRPLQR YLHQ [R FKH [HVRURROWRLNOR QHUR GL FDSHGOULPDMHURFFKQHQ]LRVL R IRUVH VL PL
ODWWH [H WDUGL DVSHWWDYD OYDPLFR GD XQ $z FOXQBLIMRHFEQWHDUVL FRUDJJLR FKLVV]j
/D PDPPD GHO UDJD]]R DYHW®D EKWD¥¥RR VXOOH VSDOOH GQXWDRMRP R DBYNRH*LDFRPR FDPPLQz YHOF
OfXVFLR FRQ XQ SLHGH OH EMMDNELDYNROBR@R YHUVR L ERAHFUKMR FDVD YROHYD DUULYDUH SUHVWR
OHJQD SHU OD VWXID $0O0OHJUL FRPH VHPSUH VL JRBDIFMMR L ORUR
0D OD YRJOLD GL DO]JDUVL GRBARRRDQ®Q HUDQR FXULRWIO GIXRFQR BERVEDVD PDQGz JLe GXH YROW
OfDYHYD SURSULR YROHYD SHQURGNBRWHBWSWROR FKH VDOVEXVWWXL /DDFOLPPOQDSSDUYH VXELWR $QFR
JXDUGDUH VH Oj IXRUL FITHUDEXFRRYR IX®Q ODIIQRQWD XQD WD QR RWHIDQHHWIDYHYD SHUz OH VSDOOH FKI
FKH VL PXRYHYD R VH HUD PREW F WIWHNFFKIHWRQLPDOH XQ XRKF HID]ORROWWWRQRH FRSULYD L EHL FDSHO(

GDO IUHGGR
&KLVVj SHQVDYD PDJDUL FTHUDQR PRVFKH

R DOWUL LQVHWWL LQWUDSSRODWL OL DYUHEEH UDF

FROWL LQ XQD VFDWROLQD
6RJQDYD VHPSUH *LDFRPR DYHYD VHP
SUH OD WHVWD DOWURYH
/D FDPSDQD GHO SDHVLQR GL PRQWDJQD
ULQWRFFDYD QRYH FROSL H LO UDJD]]R FRQ
XQR VFDWWR GD OHSURWWR VDOWz GDO OHWWR
JXDUGz QHO FDWLQR GYDFTXD JKLDFFLDWD H
SHQVz

IXVWVH PDWR D ODYDUPH
61LQ:0z LO PDJOLRQH H L SDQWDORQL H JL-
SHU OH VFDOH VHPEUDYD XQ FDPRVFLR VDO
WHOODQWH VXOOH URFFH

,O0 UDJD]]R VL HUD ULFRUGDWR FKH OfDPLFR
*LXVHSSH OYDVSHWWDYD DOOH H PH]ID D
FDVD VXD GD Ou VDUHEEHUR DQGDWL QHO ER
VFR D FDFFLDU OH FLQFH

ODPD QRQ Jz WHPSR GH QLQWH JKH YRH
PH]DRUD ULYDUH GD %HSH

JRUD [H IUHGR EHYL HO ODWWH FDOGR WRVHWR
PLR H pVWD WHQWR SDU VWUDGD L [H EUXWL
WHPSL pVWL TXj
*LDFRPR VILQ:;Oz JLDFFD FDSSHOOR H VJDO
PDUH H VFDSSz IXRUL FRPH VH LO IUHGGR
QRQ FL IRVVH PDL VWDWR PD SRFR GRSR
OD PDPPD OR ULYLGH LQ FXFLQD URYLVWDUH
LQ XQ FDVVHWWR GHOOD FUHGHQ]D H SRL YLD
FRQ OD ¢RQGD LQ PDQR )XRUL FfHUD LO VROH
QRQ QHYLFDYD H LO UDJD]]R HUD DOOHJUR SL+
FKH PDL

RFFKL D]]XUUL HUDQR EDJQDWL GL ODFUL!
*XDUGz LO YLVHWWR SDOOLGR GHO UDJL
H VHQ]D SDUROH VL DYYLFLQz FRQ OXL
VWXID LO YDSRUH GHOOD ]XSSD GL YHU]H
DO YLVR GL *LDFRPR FKH FHUFDYD GL VF
GDUVL OH PDQL H WXWWD OD SRYHUD FD
TXHOOTRGRUH IX LQYDVD

ODPD TXDQGR [H FKH WRUQD HO SDSj GD
OD JXHUD"

1RQ VR *LDFRPR [H WDQWR FKH QRO VFU
YH
*OL RFFKL GHO UDJD]]R JXDUGDURQR OD G
QD PHVFRODUH OD PLQHVWUD H VHUYLUC
WDYROD FRQ GHO SDQH VHFFR

1RQ VWj DYHU SDXUD JKH VRYT PL TXj VR
JUDQGH puGEWARH LO SLFFROR *LDFRPR
, GXH VL VHGHWWHUR D WDYROD H PDQJ
URQR LQ VLOHQJLR *LDFRPR VWDYROWD
IHFH VWRULH VX TXHOOD ]XSSD H DQFKH
QRQ DYHYD OD VROLWD IDPH ODVFLzZ LO ¢
YXRWR
$0 SLDQR GL VRSUD VXOOD (QHVWUD OD
DO VROH DYHYD SHUVR TXDVL WXWWD OD
H LO UDJQR VXL VXRL ¢OL VL PXRYHYD FF
VHPSUH

GDO OLEUR 3*LDFRPR H DOWUL UDFFRQWL’
GL ODULND 3LYD HG *UD¢FKH /HRQL

GLVHJQR GL 5HQDWR ODULQDFFL



