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�1�R�L���V�D�S�S�L�D�P�R���F�K�H
�W�X�W�W�R���F�R�Q�F�R�U�U�H���D�O���E�H�Q�H��

,QWURGX]LRQH���3DUWH�� SDJ���

,FRQD�ELEOLFD SDJ���

,O�GLVDJLR�JLRYDQLOH� SDJ���

,O�FRLQYROJLPHQWR�GHL�UDJD] ]L SDJ��� �

3HU�FRQWLQXDUH�OD�SURJHWWXDOLWÍ SDJ��� �

&RQFOXVLRQL SDJ��� �
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�,�Q�W�U�R�G�X�]�L�R�Q�H�������3�D�U�W�H����

&RQ� TXHVWR� VHFRQGR� IDVFLFROR� GHVLGHULDPR� GDUH� VHJXLWR� D� TXDQWR
SURSRVWR� SUHFHGHQWHPHQWH�� RIIULUH� XQ� SLFFROR�� DJLOH� H� VSHULDPR� XWLOH
VWUXPHQWR� GL� SURJHWWD]LRQH� SHU� O
D]LRQH� HGXFDWLYD�� SDVWRUDOH� H� DQLPDWLYD
GHOO
2UDWRULR��4XDQWR�FRQVHJQDWR�QRQ�YLHQH�VRUSDVVDWR�GD�TXHVWR�XOWHULRUH
VWUXPHQWR�PD�DPSOLDWR�

,Q� TXHVWD� VHFRQGD� SDUWH� GHOO
$QQR� 3DVWRUDOH� �GD� JHQQDLR� ILQR� DOO
HVWDWH�
DEELDPR� LO� GRQR� GL� YLYHUH� WUH� WHPSL� SUH] LRVL�� LO� SULPR� GHGLFDWR� DOOD
6HWWLPDQD� GHOO
(GXFD]LRQH� R� GHOO
2UDWRULR�� D� VHJXLUH� LO� WHPSR� GHOOD
4XDUHVLPD� H� 3DVTXD� H� SRL� WXWWD� O
HVWDWH�� PRPHQWR� SURSL]LR� SHU� YLYHUH
LQWHQVH�UHOD]LRQL�H�WHVVHUH�UHWL�PROWR�SUH]LRVH�
2JQL� WHPSR� YD� SUHSDUDWR� SHU� HVVHUH� YLVVXWR� FRPH� XQ
RFFDVLRQH� GL
FUHVFLWD�LQ�HWÍ ��VDSLHQ] D�H�JUD] LD��DPLFL] LD�H�IUDWHUQLWÍ �

6LDPR� FRQVDSHYROL� FKH� FKL� VDOYD� Ô� LO� 6LJQRUH� H� OD� PHGLD]LRQH� GL� TXHVWD
VDOYH] ]D�QRQ�VRQR�L�SURJUDPPL�FKH�IDFFLDPR��PD�OH�UHOD]LRQL�FKH�VLDPR�LQ
JUDGR� GL� FRVWUXLUH�� 6RQR� TXHVWH� FKH� FL� DFFRPSDJQDQR� QHO� FDPPLQR
YHUVR�OD�VDQWLWÍ �FRPXQH��QHO�QRVWUR�TXRWLGLDQR�H�QHOOD�QRVWUD�WHUUD��

' LWH�SRFR" �1RQ�ULWHQHWH�TXHVWD�SURVSHWWLYD�LPSHJQDWLYD�PD�HVDOWDQWH"

%XRQ�ODYRUR�H�EXRQ�FDPPLQR�

��

4XHVWR� VHFRQGR� IDVFLFROR� GLVLGHUD� SRUUH
O
DWWHQ]LRQH�DG�DOFXQL�WHPL�SUH]LRVL�

OD�EHOOH]]D�GL�XQ�FDPPLQR�GL�FRPXQLRQH��
IDUH�DWWHQ]LRQH�DOOH�VLWXD]LRQL�GHOOD�YLWD��LQ
SDUWLFRODUH� D� TXHOOH� GRYH� XQD� SDUROD
DPLFD�SXÝ�RIIULUH�XQD�YLD�GL�XVFLWD�D�YDUL
GLVDJL�
FRLQYROJHUH� L� SLã� JLRYDQL� SHU� HVVHUH
SURWDJRQLVWL�GHOO
RJJL�
FRQWLQXDUH� D� YHULILFDUH� VH� FDPPLQLDPR
QHOOD�ORJLFD�GHO�9DQJHOR�
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3URVHJXLDPR�LO�SHUFRUVR�DOO
LQWHUQR�GHO�OLEUR�GHJOL�$WWL�GHJOL�$SRVWROL�FKH
PRVWUD�L�SULPL�SDVVL�GL�FRPXQLWÍ�LQ�FDPPLQR��XQD�FRPXQLWÍ�FKH�FHUFD�GL
YLYHUH�LO�FRPDQGR�GHOO
DPRUH�

' DJOL�$WWL�GHJOL�$SRVWROL�� $W�� �� � � � � �

8Q� DQJHOR� GHO� 6LJQRUH� SDUOÝ� D� )LOLSSR� H� GLVVH�� l °O]DWL� H� YDj� YHUVR� LO
PH] ]RJLRUQR�� VXOOD� VWUDGD� FKH� VFHQGH� GD� * HUXVDOHPPH� D� * D]D�� HVVD� Ô
GHVHUWDz��( JOL�VL�DO]Ý�H�VL�PLVH�LQ�FDPPLQR��TXDQGjHFFR�XQ�( WØRSH��HXQXFR�
IXQ]LRQDULR� GL� &DQGDFH�� UHJLQD� GL� ( WLRSLD�� DPPLQLVWUDWRUH� GL� WXWWL� L� VXRL
WHVRUL��FKH�HUD�YHQXWR�SHU�LO�FXOWR�D�* HUXVDOHPPH��VWDYD�ULWRUQDQGR��VHGXWR
VXO�VXR�FDUUR��H�OHJJHYD�LO�SURIHWD�,VDLD��' LVVH�DOORUD�OR�6SLULWR�D�)LOLSSR��l 9Dj
DYDQWL�H�DFFÝVWDWL�D�TXHO�FDUURz��)LOLSSR�FRUVH�LQQDQ]L�H��XGLWR�FKH�OHJJHYD
LO�SURIHWD�,VDLD��JOL�GLVVH��l &DSLVFL�TXHOOR�FKH�VWDL�OHJJHQGR"z��( JOL�ULVSRVH�
l ( �FRPH�SRWUHL�FDSLUH��VH�QHVVXQR�PL�JXLGD"z��( �LQYLWÝ�)LOLSSR�D�VDOLUH�H�D
VHGHUH� DFFDQWR� D� OXL�� ,O� SDVVR� GHOOD� 6FULWWXUD� FKH� VWDYD� OHJJHQGR� HUD
TXHVWR��&RPH�XQD�SHFRUD�HJOL�IX�FRQGRWWR�DO�PDFHOOR�H�FRPH�XQ�DJQHOOR
VHQ]D�YRFH�LQQDQ]L�D�FKL�OR�WRVD��FRVØ�HJOL�QRQ�DSUH�OD�VXD�ERFFD���▶︎

,O�EDWWHVLPR�GHOOjHXQXFR�Ô�XQ�GLSLQWR�GHO�SLWWRUH�RODQGHVH
5HPEUDQGW�YDQ�5LMQ��UHDOL]]DWR�QHO�� � � � �H�FRQVHUYDWR�QHO
0XVHR�&DWKDULMQHFRQYHQW�GL�8WUHFKW�
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▶︎ �1HOOD�VXD�XPLOLD]LRQH�LO�JLXGL]LR�JOL�Ô�VWDWR�QHJDWR��OD�VXD�GLVFHQGHQ]D�FKL�SRWUÍ
GHVFULYHUOD" � 3RLFKÑ� Ô� VWDWD� UHFLVD� GDOOD� WHUUD� OD� VXD� YLWD�� 5LYROJHQGRVL� D� )LOLSSR�
OjHXQXFR�GLVVH��l 7L�SUHJR��GL�TXDOH�SHUVRQD�LO�SURIHWD�GLFH�TXHVWR" �' L�VH�VWHVVR�R�GL
TXDOFXQ� DOWUR"z�� )LOLSSR�� SUHQGHQGR� OD� SDUROD� H� SDUWHQGR� GD� TXHO� SDVVR� GHOOD
6FULWWXUD��DQQXQFLÝ�D�OXL�* HVã��3URVHJXHQGR�OXQJR�OD�VWUDGD��JLXQVHUR�GRYH�FjHUD
GHOOjDFTXD�H�OjHXQXFR�GLVVH��l ( FFR��TXL�FjÔ�GHOOjDFTXD��FKH�FRVD�LPSHGLVFH�FKH�LR
VLD�EDWWH]]DWR"z�� )HFH� IHUPDUH�LO�FDUUR�H�VFHVHUR�WXWWL�H�GXH�QHOOjDFTXD�� )LOLSSR�H
OjHXQXFR��HG�HJOL�OR�EDWWH]]Ý��4XDQGR�ULVDOLURQR�GDOOjDFTXD��OR�6SLULWR�GHO�6LJQRUH
UDSØ�)LOLSSR�H�OjHXQXFR�QRQ�OR�YLGH�SLã��H��SLHQR�GL�JLRLD��SURVHJXLYD�OD�VXD�VWUDGD�
)LOLSSR� LQYHFH� VL� WURYÝ� DG� $]RWR� HG� HYDQJHOL] ]DYD� WXWWH� OH� FLWWÍ � FKH� DWWUDYHUVDYD�
ILQFKÑ�JLXQVH�D�&HVDUÔD�
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)LOLSSR�Ô�LQYLWDWR�D�SHUFRUUHUH�XQD�VWUDGD
EHQ�SUHFLVD��XQD�VWUDGD�FKH�QRQ�HUD�QHO
VXR� SHUFRUVR� PD� VXOOD� TXDOH� Ô� VWDWR
SRVWR��1RL�VLDPR�DELWXDWL�D�YLYHUH�XQD
YLWD�WXWWD�SURJUDPPDWD�GDO�PDWWLQR�DOOD
VHUD�� XQD� YLWD� FKH� IDWLFD� DG� DFFHWWDUH
GHYLD]LRQL�R�FDPEL�GL�URWWD��HSSXUH��VX
TXHOOD� VWUDGD� FKH� LQL]LDOPHQWH� Ô
GHVHUWD�� DUULYD� TXDOFXQR� FKH� OD
SHUFRUUH�� 4XHOOD� VWUDGD� Ô� YLVLWDWD� GD
VRJQL� H� VSHUDQ]H�� GXEEL� H� GRPDQGH�
YROWL� H� VWRULH�� )LOLSSR� ULFRQRVFHQGR� L
FRQQRWDWL� HVWHULRUL� GL� TXHOO
XRPR�� SHU
IRUWXQD�QRQ�VL�IHUPD�DOOH�DSSDUHQ]H��PD
VL� DFFRVWD� H� TXHO� YLDQGDQWH� VROLWDULR�
GLYHQWDQGR�FRVØ�FRPSDJQL�GL�YLDJJLR�
4XHVWR� FL� GHYH� VSURQDUH� D� QRQ
EORFFDUH�QHVVXQD�VWUDGD�FRQ�FDUWHOOL
VWUDGDOL� FKH� QH� YLHWLQR� LO� WUDQVLWR�
RJQL�VWUDGD��RJQL�YLWD�KD�ELVRJQR�GL
LQFRQWUL�VLJQLILFDWLYL�SHU�ULGDUH�VHQVR
DO�FDPPLQDUH��
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4XL� VL� YHGH� OD� GLIIHUHQ]D�� LQ� TXHVWR� SDVVDJJLR� PROWR� LPSHJQDWLYR�� )LOLSSR� DVFROWD
DWWHQWDPHQWH�H�SURSULR�LQ�TXHOO
DVFROWR�VL�PHWWH�LQ�GLDORJR�FRQ�TXHO�YLDQGDQWH�GXEELRVR�
$VFROWD�QRQ�FRPH�XQ�JLXGLFH��DVFROWD�VDOHQGR�VXO�FDUUR��HQWUDQGR�WRWDOPHQWH�QHOOD�YLWD�GL
TXHOOD�SHUVRQD�ODVFLDQGRVL�JXLGDUH�GDOOH�GRPDQGH�GL�VHQVR�FKH�OD�3DUROD�H�O
(XQXFR�JOL
SUHVHQWDQR�� )LOLSSR�KD�ELVRJQR�GL�GLUH�LO�VHQVR�GL�TXHOOD�3DUROD�QRQ�VROR�DO�YLDQGDQWH
VWUDQLHUR�PD�DQFKH�D�VÑ�VWHVVR��TXHOOD�3DUROD�KD�TXDOFRVD�GD�GLUH�SULPD�GL�WXWWR�D�)LOLSSR�H
SRL� DOO
(XQXFR�� 6ROR� FRVØ� OD� VSLHJD]LRQH� GL� )LOLSSR� Ô� FUHGLELOH�� 6RVSHQGHUH� LO� JLXGL]LR
VLJQLILFD�SHUPHWWHUH�FKH�DYYHQJD�O
LQFRQWUR�H�FKH�TXHVWR�SRVVD�HVVHUH�ULOHWWR�DOOD�OXFH
GHOOD�3DUROD��$VFROWDUH�H�DFFRPSDJQDUH�VRQR�OH�D]LRQL�GL�FKL�Ô�LQQDPRUDWR�GHOOD�YLWD�
GHOO
XPDQLWÍ �H�GL�' LR��6H�QRQ�VWDL�YLYHQGR�TXHVWL�GXH�DWWHJJLDPHQWL�H�D]LRQL�HGXFDWLYH�{ �Ô
PHJOLR�IHUPDUVL�H�IDUVL�GXH�GRPDQGH{ �FKLHGHUVL�LO�VHQVR�GL�TXHOOR�FKH�VL�VWD�IDFHQGR�
GLFHQGR�H�YLYHQGR��6WDL�JLUDQGR�D�YXRWR�R�VWDL�ULVFRSUHQGR�XQ�VHQVR�DOOD�YLWD"
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2JQL�LQFRQWUR�Ô�YLVVXWR�LQ�XQ�kTXL�HG�RUDy�GL�JUD]LD��1XOOD�DYYLHQH�D�FDVR�
)LOLSSR� VD� kVIUXWWDUHy� EHQH� TXHO� WHPSR� �QRQ� VWD� ULQFRUUHQGR� DOWUL
DSSXQWDPHQWL��QRQ�Ô�GLVWUDWWR�GDO�FHOOXODUH�H�GD�FKLDPDWH��QRQ�YXROH�SRUWDUH�D
FDVD�ULVXOWDWL���Ô�WXWWR�LQ�TXHO�WHPSR�FRQ�JUDWXLWÍ ��,O�WHPSR�FKH�)LOLSSR�GHGLFD
DOO
(XQXFR�Ô�ULFROPR�GL�JUD]LD��WDQWR�FKH�LQ�TXHO�WHPSR�DYYLHQH�OD�FRVD�SLã
EHOOD�H�VRUSUHQGHQWH��O
(XQXFR�VL�VHQWH�ILJOLR�DPDWR�H�DFFRJOLH�OD�SUHVHQ]D�GL
XQ�3DGUH�FKH�QRQ�DEEDQGRQD�L�VXRL�ILJOL�PD�OL�DFFRPSDJQD�FRQ�LO�VXR�6SLULWR��
6L� IHUPDQR�� VFHQGRQR� GDO� FDUUR� H� TXHO� OXRJR� GLYHQWD� O
LQFRQWUR�
O
DSSXQWDPHQWR�DWWHVR�GD�WHPSR��SUHSDUDWR�GD�WHPSR��)LOLSSR�QRQ�OHJD�D�VÑ
TXHVWR�IUDWHOOR��SURVHJXH�LO�FDPPLQR��ULWRUQD�D�YLYHUH�LO�VXR�VHUYL]LR�DOOD�5HJLQD
PD�FRQ�XQ�FXRUH�QXRYR��WHVWLPRQH�GL�TXHO�' LR�FKH�UDJJLXQJH�WXWWL�H�FKLHGH�GL
YLYHUH�LO�SURSULR�TXRWLGLDQR��QRQ�FRPH�XQD�VWRULD�SHUIHWWD��PD�FRPH�VWRULD�GL
VDOYH]]D�

4XHVWR�WHVWR�Ô�XQ�FDPPLQR�SUH]LRVR�SHU�XQD�JXLGD�VSLULWXDOH��SHU�FRORUR
FKH�YLYHQGR�LQ�SULPD�SHUVRQD�O
HVSHULHQ]D�GHOOD�VDOYH] ]D��DLXWDQR�DOWUL
DG�DFFRJOLHUOD�H�D�YLYHUOD��

$33817,
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�,�O���G�L�V�D�J�L�R���J�L�R�Y�D�Q�L�O�H

,O�SHULRGR�GHOO
DGROHVFHQ]D�PHWWH�D�GLVDJLR�FKL�OD�YLYH�SHUFKÑ�Ô�XQ
SHULRGR� GL� WUDQVL]LRQH� GDOOD� FRQGL]LRQH� LQIDQWLOH� DOOD� FRQGL]LRQH
DGXOWD��TXLQGL�SLHQR�GL�LQFRJQLWH�YLVVXWH�LQ�XQ�WHPSR�LQ�FXL�QRQ�VL
KDQQR� DQFRUD� WXWWL� JOL� VWUXPHQWL� DGHJXDWL� D� FRPSUHQGHUH� OH
WUDVIRUPD]LRQL� LQ� DWWR�� · � LQROWUH� XQ� WHPSR� SLHQR� GL� SRVVLELOLWÍ � H
RFFDVLRQL�WDOYROWD�GLIILFLOL�GD�FRJOLHUH��FKH�LQGLUL] ]D�D�IDU�SDUWH�GL
XQD� VRFLHWÍ � FRPSOHVVD�� DYDUD� GL� SURVSHWWLYH� H� YHUVR� XQ� IXWXUR
RJJL�SHUFHSLWR�FRPH�SLHQR�GL�PLQDFFH�SLã�FKH�GL�RFFDVLRQL�

/H� WUDVIRUPD]LRQL� FKH� VL� YLYRQR� LQ� TXHVWR� WHPSR� VRQR� ILVLFKH�
SVLFRORJLFKH�H�VRFLRORJLFKH��LO�FRUSR�FDPELD��OD�PHQWH�Ô�LQ�JUDGR
GL� IDUH� UDJLRQDPHQWL� SLã� DVWUDWWL� H� FRPSOHVVL�� LO� UXROR� FKH� OD
SHUVRQD�FRQTXLVWD�QHO�PRQGR�YD�GHILQHQGRVL�� ,Q�XQ�WHPSR�FRVØ
ULFFR� GL� VWLPROL� Ô� GHO� WXWWR� QRUPDOH� VHQWLUVL� D� GLVDJLR� H� PDJDUL
DJLUH� LQ� PRGR� WUDVJUHVVLYR�� 6L� SXÝ� GLUH� FKH� OD� WUDVJUHVVLRQH� Ô
ILVLRORJLFD� DOO
DGROHVFHQ]D� H� SXÝ�� LQ� DOFXQL� FDVL�� SHUÝ� GLYHQWDUH
SDWRORJLFD��1HO�VXR�HVVHUH� ILVLRORJLFD��OD�WUDVJUHVVLRQH�Ô�DQFKH
VDQD�HG�Ô��WUD�OH�DOWUH�FRVH��XQD�PRGDOLWÍ �SHU�FRQRVFHUH�VÑ�VWHVVR
H�L�SURSUL�OLPLWL�

▶︎ �' ,6$* ,2
VLWXD]LRQH�GL�PDOHVVHUH��SHU�OR�SLã�VRJJHWWLYD�
FKH�VL�FUHD�D�VHJXLWR�GL�LQFRPSUHQVLRQH�H
FRQIXVLRQH�

▶︎ �75$6* 5(66,21(
FRQGL]LRQH�ILVLRORJLFD�GHOO
DGROHVFHQ]D�GL
PHVVD�LQ�GLVFXVVLRQH�GHOOH�UHJROH�FRVWLWXLWH�
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DSSDUWHQHQ]D�DG�XQR�GL�TXHVWL�JUXSSL��OR�ULSHWLDPR��Ô�XQD�VHPSOLILFD]LRQH���QRQ�Ô�VWDELOLWD�SHU�VHPSUH�HG�Ô�GHWHUPLQDWD�GD
IDWWRUL�SHUVRQDOL�H�GD�IDWWRUL�GL�FRQWHVWR��

,Q�DOFXQL�FDVL��OD�WUDVJUHVVLRQH�GLYLHQH�VHPSOLFHPHQWH�LO�PRGR�GL�IDU�SDUWH�GL
XQ� JUXSSR�� XQD� PRGD�� GLYLHQH� SDWRORJLFD� VH� DJØWD� FRQ� YLROHQ]D�
ULSHWXWDPHQWH�H�LQ�PRGR�DXWRGLVWUXWWLYR��· �TXL�LPSRUWDQWH�VRWWROLQHDUH�FKH
OD�WUDVJUHVVLRQH�Ô�GD�LQWHQGHUVL�FRPH�OD�PDQFDWD�DGHVLRQH�DOOH�UHJROH
SLã� R� PHQR� IRUPDOL� GL� XQ� GDWR� JUXSSR� VRFLDOH�� SHU� FXL� Ô� VHPSUH� XQD
PHVVD� LQ� GLVFXVVLRQH� GHO� PRGHOOR� GL� ULIHULPHQWR�� O
DGROHVFHQ]D� Ô� LO
WHPSR� GHOOD� YLWD� LQ� FXL� Ô� ILVLRORJLFR� PHWWHUH� LQ� GLVFXVVLRQH� LO� PRGHOOR
SURSRVWR��3HU�TXHVWR�O
DFFHQWR�VXOOD�WUDVJUHVVLRQH�Ô�FRVØ�PDUFDWR��1RQ�VL
GHYRQR� TXLQGL� YHGHUH� VROR� L� FRPSRUWDPHQWL� DJJUHVVLYL� FRPH� WUDVJUHVVLYL�
PD� DQFKH� LO� ULILXWR� GHL� PRGHOOL� UHOD]LRQDOL� H� LO� ULWLUR� VRFLDOH� VRQR� GD
LQWHQGHUVL� FRPH� WDOL�� /D� WUDVJUHVVLRQH� VL� PDQLIHVWD� QHOO
LQWHUD]LRQH� WUD
FDUDWWHULVWLFKH�SHUVRQDOL�H�VSHFLILFLWÍ �GHO�FRQWHVWR��SHU�FXL�LQ�DOFXQL�OXRJKL
FHUWL�DGROHVFHQWL�VRQR�GHO�WXWWR�DGHJXDWL�H�LQ�DOWUL�VRQR�WRWDOPHQWH�D�GLVDJLR�

3RVVLDPR��VHPSOLILFDQGR�PROWR��VXGGLYLGHUH�OD�PRGDOLWÍ �GL�YLYHUH�LO�GLVDJLR�GHOO
DGROHVFHQ]D�LQ�WUH�JUDQGL�JUXSSL�

� �GD�XQ�ODWR�XQ�JUXSSR�FRQ�SUREOHPL�FRPSRUWDPHQWDOL��FKH�SRVVRQR�SHUILQR�VIRFLDUH�LQ�HSLVRGL�GL�JUDYH�GHYLDQ]D�
� �GDOO
DOWUR�XQ�LQVLHPH�FRQ�SUREOHPL�UHOD] LRQDOL��FKH�SRVVRQR�WHQGHUH�DG�XQD�FRQGL]LRQH�GL�ULWLUR�VRFLDOH�
� �DO�FHQWUR�VWD�XQ�JUDQGH�QXPHUR�GL�UDJD] ] L�kRUGLQDULy��VHQ]D�JUDYL�SUREOHPL�PDQLIHVWL��FKH�UDSSUHVHQWD�OD�PDJJLRU

SDUWH�GL�FRORUR�FKH�LQFRQWULDPR�WXWWL�L�JLRUQL�

��
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' D�TXL�GHULYD�FKH�Ô�QHFHVVDULR�DFFRJOLHUH�L�VHJQDOL�GL�GLVDJLR��FKH�VL�PDQLIHVWDQR�DQFKH�DWWUDYHUVR
OD� WUDVJUHVVLRQH� �� QRQ� JLXGLFDUOL� H� FHUFDUH� GL� FRJOLHUH� LO� VHQWLPHQWR� FKH� VL� QDVFRQGH� GLHWUR� TXHO
FRPSRUWDPHQWR�H�FKH�KD�FDXVDWR�O
D] LRQH�WUDVJUHVVLYD�

· �LPSRUWDQWH�VDSHU�VFLQGHUH�LO�FRPSRUWDPHQWR�GDOOD�SHUVRQD��PD�VHQ]D�RPHWWHUH�L�IDWWL��SHU�SRWHU�PHWWHUH�LQ
DWWR�OH�JLXVWH�ULVSRVWH�

' LYLHQH�LPSRUWDQWH�IDUVL�OD�GRPDQGD��k&RVD�PL�VWD�GLFHQGR��FRQ�TXHVWR�FRPSRUWDPHQWR�
$QGUHD"y�6L�SRVVRQR�VHPSUH�JLXGLFDUH�OH�D]LRQL��QRQ�VL�SXò�PDL�FRQGDQQDUH�WXWWD�OD�SHUVRQD�
3HU�ULVSRQGHUH�DOOH�VLWXD]LRQL�GL�GLVDJLR�GREELDPR�DJLUH�XQD�FRPELQD]LRQH�GL�DWWHJJLDPHQWL
GLDORJDQWL�H�FRPSRUWDPHQWL�UHJRODWLYL��GD�XQD�SDUWH�GREELDPR�WHQHUH�OD�SRUWD�VHPSUH�DSHUWD
SHU�LO�GLDORJR��DQFKH�DOOH�FRQGL]LRQL�GHJOL�DGROHVFHQWL��PD�GDOO
DOWUD�GREELDPR�DYHUH�VHPSUH
FKLDUH�OH�UHJROH�FKH�YRJOLDPR�VLDQR�RVVHUYDWH�QHO�QRVWUR�FRQWHVWR�H�IDUH�WXWWR�LO�QHFHVVDULR�SHU
UHQGHUOH� FKLDUH� �H� FRQGLYLVH��� 5LFRUGLDPR� VHPSUH� FKH� OH� UHJROH�� SHU� ORUR� QDWXUD�� SRVVRQR
HVVHUH� FDPELDWH�� ,O� FRPSLWR� GL� XQ� DGROHVFHQWH� è� SURSULR� TXHOOR� GL� FRQWHVWDUH�� WUDVJUHGLUH�
TXLQGL� YRUUà � VHPSUH� PHWWHUH� LQ� GLVFXVVLRQH� OH� UHJROH�� 5LFRUGLDPR� DQFKH� FKH� LO� FRQWHVWR� è
FUHDWR�GDOOH�UHJROH�FKH�OR�DQLPDQR��SHU�FXL�DOFXQL�FRPSRUWDPHQWL�VRQR�HVLWR�GHOOH�UHJROH��

�*�O�L���D�G�R�O�H�V�F�H�Q�W�L���K�D�Q�Q�R
�E�L�V�R�J�Q�R���G�L���L�Q�F�R�Q�W�U�D�U�H
�D�G�X�O�W�L���G�L���S�H�U���V�“
�L�Q�W�H�U�H�V�V�D�Q�W�L�����H���V�L�J�Q�L�I�L�F�D�W�L�Y�L��
�V�X�I�I�L�F�L�H�Q�W�H�P�H�Q�W�H���U�L�X�V�F�L�W�L��
�V�X�I�I�L�F�L�H�Q�W�H�P�H�Q�W�H���P�D�W�X�U�L��
�O�D���F�X�L���S�U�H�V�H�Q�]�D���V�L�D���L�Q
�J�U�D�G�R���G�L���L�Q�W�H�U�S�H�O�O�D�U�H���H
�V�W�L�P�R�O�D�U�H���O�D���F�U�H�V�F�L�W�D��

���)���*�D�U�H�O�O�L��
��



,O�GLVDJLR�FKH�YLYRQR�JOL�DGROHVFHQWL�FKLHGH��VHPSUH��GL�HVVHUH�DFFRPSDJQDWR��
· �LPSRUWDQWH�VWDUH�FRQ�L�UDJD] ] L��PHWWHUVL�LQ�XQD�FRQGL] LRQH�GL�DVFROWR�VLQFHUR�H�QRQ�JLXGLFDQWH�
DFFRJOLHUH�L�VHJQDOL�FKH�LQYLDQR�H��VH�SRVVLELOH��WHQWDUH�GL�GDUH�XQD�ULVSRVWD�DOOH�ORUR�GRPDQGH�

�,�O���F�R�L�Q�Y�R�O�J�L�P�H�Q�W�R���G�H�L���U�D�J�D�]�]�L

1HL� QRVWUL� RUDWRUL�� TXDQGR� SHQVLDPR� DO� FRLQYROJLPHQWR� GHJOL� DGROHVFHQWL�� FL
DUURYHOOLDPR� FRQ� SURSRVWH� H� LQL]LDWLYH�� D� YROWH� DQFKH� IDYRORVH�� H� VSHVVR� FL
ULSHWLDPR� FKH� LO� FHQWUR�� LO� IXOFUR� GHYRQR� HVVHUH� ORUR�� L� UDJD]]L�� PD� SRL�� QHOOD
SUDWLFD� FRPH� IDFFLDPR� D� IDUH� TXHVWR"� &RPH� SRVVLDPR� FRLQYROJHUOL� QHOOH
VFHOWH��QHL�SURJHWWL�FKH�QDVFRQR�H�VL�VYLOXSSDQR�LQ�RUDWRULR" �&RPH�SRVVLDPR
IDUOL�VHQWLUH�LPSRUWDQWL�SHU�QRL" �

4XL�SURYLDPR�D�IRUQLUH�TXDOFKH�VSXQWR��TXDOFKH�SURSRVWD�DQFKH�PROWR�FRQFUHWD
FKH��IRUVH��SXò�DLXWDUFL�LQ�TXHVWD�DUGXD�PD�EHOOLVVLPD�LPSUHVD��WHQHQGR�FRQWR
FKH��QDWXUDOPHQWH��RJQXQR�GHYH�IDUH�L�FRQWL�FRQ�FKL�KD�GDYDQWL��
1RQ� WXWWR� IXQ]LRQD� FRQ� WXWWL� H� RJQL� JUXSSR� KD� HVLJHQ] H�� ELVRJQL�� H� TXDOLWà
GLYHUVH��VH�LO�JUXSSR�GL�UDJD]]L�è�QXRYR�H�GHYR�FRLQYROJHUOR�SHU�OD�SULPD�YROWD�
O
DSSURFFLR�H�OH�PRGDOLWà �VDUDQQR�VLFXUDPHQWH�GLYHUVH�ULVSHWWR�DG�XQ�JUXSSR�FKH
PDJDUL�FRQRVFR�JLà �GD�DQQL��
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6H�LO�QRVWUR�VFRSR�Ô�TXHOOR�GL�UHQGHUH�SDUWHFLSL�L�UDJD] ]L��FRLQYROJHUOL�DWWLYDPHQWH�QHOOH�VFHOWH�H�QHOOH�LGHH�FKH�QDVFRQR
LQ�RUDWRULR��OD�SULPD�FRVD�GD�IDUH�Ô�VWDUH�D�VHQWLUH�TXHOOR�FKH�KDQQR�GD�GLUH��1RQ�WXWWL�KDQQR�YRJOLD�GL�UDFFRQWDUVL
JXDUGDQGRVL�QHJOL�RFFKL��H�DOORUD�QRL�LQYHQWLDPRFL�DOWUL�PRGL��DOPHQR�SHU�LQL]LDUH��FKH�VLD�DWWUDYHUVR�XQ�TXHVWLRQDULR��XQ
VRQGDJJLR�RQOLQH��R�XQD�ER[�ILVLFD�LQ�FXL�LQVHULUH�L�ELJOLHWWLQL��O
LPSRUWDQWH�Ô�FKH�VLD�FKLDUD�OD�GRPDQGD��&RVD�YRJOLDPR
VDSHUH�GL�TXHVWL�UDJD] ]L" �&RVD�OL�DSSDVVLRQD" �&RVD�OL� ID�HPR]LRQDUH" �&RVD�OL�VSDYHQWD"�4XDOL�VRQR�L�ORUR�GHVLGHUL"
&KLHGLDPRJOLHOR��· �OD�EDVH�SHU�FRVWUXLUH�WXWWR�

�������������������������$)),' $5(

&KH�VLD�XQ
DXOD��XQR�VSD]LR�HVWHUQR�R�DQFKH�VROR�XQ�PXUR��PD�DIILGDUH�ORUR�XQR�VSD]LR�ILVLFR�GHOO
RUDWRULR��' DU�ORUR�OD
SRVVLELOLWÍ � GL� SUHQGHUVL� FXUD� GL� XQR� VSD] LR�� LQ� PRGR� FKH� OR� VHQWDQR� ORUR� H� SHUFKÑ� QR�� OR� SHUVRQDOL] ]LQR� D� ORUR
SLDFLPHQWR��1RQ�GHYRQR�IDUH�FKLVVÍ �FRVD��DVVLFXUDUVL�FKH�ULPDQJD�LQ�RUGLQH��DEEHOOLUOR��UHQGHUOR�SLã�DFFRJOLHQWH��PD
IDUH�LQ�PRGR�FKH�SHU�ORUR�GLYHQWL�FDVD��$WWHQ]LRQH��FDVD�VLJQLILFD�FKH�LQ�TXHO�OXRJR�VWR�EHQH��FKH�VRQR�D�PLR�DJLR�H�FKH
PL�VHQWR�DFFROWR��PD�QRQ�SHU�TXHVWR�IDFFLR�FLÝ�FKH�PL�SDUH��LO�QRFFLROR�Ô�WXWWR�OØ��&L�VWR�EHQH" �0 L�SLDFH�YLYHUOR" �( �DOORUD
Ô�LPSRUWDQWH�FKH�LR�PH�QH�SUHQGD�FXUD�

�������������������������5(63216$%,/ ,==$5(

4XDQGR�DEELDPR�FRVWUXLWR�EXRQH�IRQGDPHQWD��Ô�OØ�LO�PRPHQWR�GL�IDUH�XQ�SDVVR�LQ�SLã��IRUVH�SXÝ�VHPEUDUH�EDQDOH��PD
VH�LR�PL�ILGR�GL�WH��VH�WX�SHU�PH�VHL�LPSRUWDQWH��DOORUD�WL�IDFFLR�FDPPLQDUH�GD�VROR��JXLGDQGRWL�FHUWR��PD�WL�UHQGR
SDUWHFLSH�H�WL�SUHQGR�SHU�PDQR�LQYHFH�GL�SRUWDUWL�VXOOH�VSDOOH��4XHVWR�SXÝ�FRQFUHWL] ]DUVL��DG�HVHPSLR��FKLHGHQGR�DG�XQ
JUXSSR�GL�DGROHVFHQWL��PDJDUL�SLã�JUDQGL��GL�FUHDUH�SURSRVWH�SHU�L�SLã�SLFFROL��RSSXUH�FKLHGHQGR�GL�JHVWLUH�XQ�WXUQR�DO
EDU��R�GDQGR�XQ�UXROR�VSHFLILFR��RSSXUH�DQFRUD�SURSRUUH�XQD�VHUDWD�DSHUWD�DOOD�FRPXQLWÍ �R�DG�DOFXQH�IDVFH�IUDJLOL��PD
SHQVDWD�H�JHVWLWD�GD�ORUR��SHU�FUHDUH�OHJDPL�H�FRQRVFHUVL��( �ULFRUGLDPRFL��VH�KR�XQD�UHVSRQVDELOLWÍ �OD�SRUWR�DYDQWL��OD
FKLDYH�Ô�OD�FRVWDQ]D�
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1RQ�Ô�VFRQWDWR�FKH�JOL�DGROHVFHQWL�VFHOJDQR�GL�SDVVDUH�LO�SURSULR
WHPSR�LQ�RUDWRULR��PDJDUL�DQFKH�LPSHJQDQGRVL�LQ�TXDOFKH�VHUYL]LR�
LQYHFH� FKH� VWDUVHQH� LQ� JLUR� R� LQ� XQ� EDU�� SHU� TXHVWR� Ô� FRVØ
LPSRUWDQWH�ULFRQRVFHUH�FLÝ�FKH�L�UDJD] ]L�IDQQR�LQ�RUDWRULR��&RPH"
,Q� SULPR� OXRJR�� GLFHQGRJOLHOR�� H� SRL� FHUFDQGR� GL� SUHVWDUH
DWWHQ] LRQH�H�GDUH�YDORUH�D�FLÝ�FKH�DPDQR� IDUH�H�D�FLÝ�VDQQR
IDUH��VDL�GLVHJQDUH�PROWR�EHQH" �2WWLPR��SRWUHVWL�IDUH�XQ�PXUDOHV�
RSSXUH��WH�OD�FDYL�FRQ�L�VRFLDO" �3RWUHVWL�JHVWLUH�OD�SDJLQD�,QVWDJUDP
GHO�QRVWUR�RUDWRULR�
%HK��H�SRL��SHUFKÑ�QR��DQFKH�RIIULUJOL�XQD�SL] ]D�XQD�YROWD�RJQL�WDQWR
FL�VWD�

�������������������������' ( ' ,&$5( �7(0 32

,Q�XOWLPR��PD�QRQ�SHU�LPSRUWDQ]D��OD�EDVH�GL�WXWWR��6H�QRQ�VL�SDVVD
GHO� WHPSR� LQVLHPH�� WXWWR� GLYHQWD� SLã� FRPSOLFDWR�� · � GLIILFLOH" � 6L�
PROWR��QHOOD�IUHQHVLD�TXRWLGLDQD�H�QHJOL�LPSHJQL�GL�RJQL�JLRUQR�Ô
VHPSUH�XQ�JLRFR�DG�LQFDVWUR�SHU�ULXVFLUH�D�IDU�VSD]LR�D�WXWWR��PD
VHQ] D� FXUDUH� OH� UHOD] LRQL� SHUVRQDOL� QRQ� DQGLDPR� GD� QHVVXQD
SDUWH�� 5LXVFLUH� D� GDUVL� XQ� WHPSR�� PDJDUL� GHOOH� YHUH� H� SURSULH
JLRUQDWH�GL�FRQGLYLVLRQH��LQ�FXL�FUHDUH�XQR�VSD]LR�SHU�O
DVFROWR�H�OD
ULIOHVVLRQH�� PD� DQFKH� OD� VSHQVLHUDWH]]D� H� OH� DWWLYLWÍ � SUDWLFKH�
SHUPHWWH� GL� ULQVDOGDUH� L� OHJDPL�� H� IDU� VHQWLUH� L� UDJD] ]L� SDUWH� GL
TXDOFRVD��TXDOFRVD�GL�EHOOR�H�LPSRUWDQWH�



�3�H�U���F�R�Q�W�L�Q�X�D�U�H���O�D���S�U�R�J�H�W�W�X�D�O�L�W�¢

1HOOD�VFRUVD�VFKHGD�è�VWDWD�SURSRVWD�OD�kPDSSD�GHOOH�SULRULWà y�FRPH�VWUXPHQWR�SHU�YLVXDOL] ]DUH�FRQ�FKLDUH] ]D
TXDOL�VRQR�OH�VFHOWH�FKH�VL�GHFLGH�GL�SUHQGHUH�D�FXRUH�QHO�FRUVR�GHOO
DQQR��8QD�YROWD�VFHOWR�VX�FRVD�FRQFHQWUDUVL��è
SHUÝ�QHFHVVDULR�LQGLYLGXDUH�TXDOL�VRQR�JOL�VWHS�GD�VHJXLUH�SHU�LO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�

2JQL�SURJHWWR��LGHD��SURSRVWD�FKH�QDVFH�LQ�RUDWRULR�ULFKLHGH�DWWHQ]LRQL�GLYHUVH�H�KD�OH�SURSULH�FULWLFLWà ��FKH�è�EXRQD
FRVD�FKLDULUH�VXELWR��DOO
LQL]LR�GHL�ODYRUL�� 3HU�TXHVWR�SXò�HVVHUH�XWLOH�GLYLGHUH�D�OLYHOOR�WHPSRUDOH�L�SDVVDJJL�GD
VHJXLUH�� VH� VL� GLVHJQD� XQD� OLQHD� GHO� WHPSR� VX� XQ� IRJOLR� VL� LQGLYLGXDQR� WUH� PRPHQWL� IRQGDPHQWDOL� SHU� OD
UHDOL] ]D]LRQH�GL�XQR�VFRSR��LO�SULPD��LO�GXUDQWH�H�LO�GRSR��

35,0 $

· �IRQGDPHQWDOH�LQGLYLGXDUH�L�VRJJHWWL�FRQ
FXL� LQWHUDJLUH� H� GD� FRLQYROJHUH�
SUHGLVSRUUH� XQ� HYHQWXDOH� SURJHWWR
IRUPDWLYR�� DFTXLVWDUH� LO� PDWHULDOH
QHFHVVDULR�H�SUHYHGHUH�XQ�SLDQR�GL�VSHVD
H� GL� DPPRUWDPHQWR� GHL� FRVWL�� 3UHSDUDUH
O
DPELHQWH�RUDWRULR��VSRQVRUL]]DUH�O
DWWLYLWà
DOO
LQWHUQR�GHOOD�SDUURFFKLD�H�GLIIHUHQ]LDUH
LO�FRLQYROJLPHQWR�GL�EDPELQL�H�UDJD]]L�LQ
PRGL�GLYHUVL�D�VHFRQGD�GHOOD�IDVFLD�G
HWà �

' 85$17(

6LVWHPD]LRQH� H� SUHGLVSRVL]LRQH
GHJOL�DPELHQWL�
9HULILFD� GHOOD� SDUWHFLSD]LRQH� H
FRLQYROJLPHQWR�GHL�SDUURFFKLDQL��
3URJHWWD]LRQH� GL� HYHQWXDOL
PRPHQWL�VXFFHVVLYL�
&RQGLYLVLRQH�GHOO
DWWLYLWà �VXL�FDQDOL
VRFLDO�GHOOD�SDUURFFKLD�H�RUDWRULR�

' 232

6LVWHPD]LRQH�GHJOL�DPELHQWL�
9HULILFD� GHOOD� IRUPD]LRQH� HG
RUJDQL] ]D]LRQH�GL�XQ�PRPHQWR
FRQYLYLDOH� FRQ� JOL� RSHUDWRUL
SDUURFFKLDOL�
9HULILFD�GHOOD�SDUWH�JHVWLRQDOH��

����

è���Q�H�F�H�V�V�D�U�L�R���L�Q�G�L�Y�L�G�X�D�U�H���T�X�D�O�L
�V�R�Q�R���J�O�L���V�W�H�S���G�D���V�H�J�X�L�U�H���S�H�U���L�O
�U�D�J�J�L�X�Q�J�L�P�H�Q�W�R���G�H�O�O�B�R�E�L�H�W�W�L�Y�R��



2JQXQD�GL�TXHVWH�IDVL�è�IRQGDPHQWDOH�SHU�OD�EXRQD�UHDOL] ] D] LRQH�GL�XQ�SURJHWWR�H�SXò�HVVHUH
DUULFFKHQWH�DQFKH�SURYDUH�D�ULIOHWWHUH�VXOOH�LQL] LDWLYH�DYYHQXWH�LQ�SDVVDWR��

�$�7�7�,�9�,�7�‚ ���� ���3�5�2�* �(�7�7�2

�3�5�,�0 �$ �' �8�5�$�1�7�( �' �2�3�2

&KL�FRLQYROJHUH"
3HUFKÑ�TXHVWD�DWWLYLWÍ "
3URJHWWR�)RUPDWLYR
$FTXLVWR�0 DWHULDOH
3LDQR�VSHVD��
DPPRUWDPHQWR
6SRQVRUL] ]D]LRQH�DWWLYLWÍ

6LVWHPD]LRQH�DPELHQWL
9HULILFD�SDUWHFLSD]LRQH
3URJHWWD]LRQH�HYHQWXDOL
PRPHQWL�VXFFHVVLYL
&RQGLYLVLRQH�GHOO
DWWLYLWÍ
VXL�FDQDOL�VRFLDO

6LVWHPD]LRQH�DPELHQWL
9HULILFD�GHOOD�IRUPD]LRQH
9HULILFD�GHOOD�SDUWH
JHVWLRQDOH
2UJDQL] ]D]LRQH�GL�XQ
PRPHQWR�FRQYLYLDOH�FRQ
L�SDUURFFKLDQL�FRLQYROWL�

����
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8QD�EXRQD�SURJHWWD]LRQH�QRQ�è�XQ�PRQROLWR��QRQ�VL�WUDWWD�GL�VWLODUH�XQD�OLVWD�R�XQ�SLDQR�FKH�SRL�GHYRQR�HVVHUH
QHFHVVDULDPHQWH� VHJXLWL� DOOD� OHWWHUD�� / 
RUDWRULR� è� XQ� FRQWHVWR� FRPSOHVVR�� HWHURJHQHR� H� GLQDPLFR�� LQ
FRQWLQXR�FDPELDPHQWR��1H�FRQVHJXH�FKH�DQFKH�OD�SURJHWWD] LRQH�GHY
HVVHUH�LQ�FRQWLQXR�ULSHQVDPHQWR��/D
YHULILFD�GHO�SHUFRUVR�IDWWR�QRQ�SXò�HVVHUH�ODVFLDWD�DOOD�ILQH�GHL�ODYRUL�PD�GHYH�DYYHQLUH�FRQ�UHJRODULWà ��LQ�PRGR
GD�SRWHU�kULDJJLXVWDUH�LO�WLURy�TXDORUD�IRVVH�QHFHVVDULR�

' L�VHJXLWR�DOFXQH�GRPDQGH�FKH�SRVVRQR�HVVHUH�XWLOL�SHU�LQTXDGUDUH�OD�VLWXD]LRQH�QHL�QRVWUL�RUDWRUL�H�TXDOL�VRQR�L
SXQWL�GL�IRU]D�H�GL�GHEROH] ]D�GHOOH�QRVWUH�SURSRVWH��

/H�DVSHWWDWLYH�FKH�DYHYDPR�VRQR�VWDWH�VRGGLVIDWWH"�,Q�FDVR�QHJDWLYR��TXDOL�SRVVRQR�HVVHUH�VWDWH�OH�FDXVH" �
&
è� SHU� FDVR� XQD� WHQGHQ]D� D� VRYUDVWLPDUH� RSSXUH� VRWWRVWLPDUH� OD� SDUWHFLSD]LRQH� DOOH� SURSRVWH
GHOO
RUDWRULR" �4XDOL�VRQR�OH�FDUDWWHULVWLFKH�GHOOH�SURSRVWH�FKH�DWWLUDQR�SLù�SDUWHFLSDQWL" �
OO�EXGJHW�FKH�FL�VLDPR�LPSRVWL�è�VWDWR�ULVSHWWDWR�HG�è�VWDWR�VXIILFLHQWH�DOOD�UHDOL] ]D]LRQH" �
,�YRORQWDUL�VRQR�VXIILFLHQWL�SHU�OH�SURSRVWH�FKH�DWWXLDPR�LQ�RUDWRULR" � · �QHFHVVDULR�DXPHQWDUQH�LO�QXPHUR
RSSXUH�ULFDOLEUDUH�OH�QRVWUH�SURSRVWH�VXOOH�IRU]H�GLVSRQLELOL" �
/H�QRVWUH�DWWLYLWà �HG�HVSHULHQ]H�VHJXRQR�LO�WHPD�H�JOL�RELHWWLYL�FKH�DEELDPR�VFHOWR��VL�LQVHULVFRQR�EHQH�LQ�XQ
FDPPLQR�R�ULPDQJRQR�GHJOL�VSRW��GHL�PRPHQWL�VFROOHJDWL" �
,O�9DQJHOR�ULPDQH�O
RUL] ]RQWH�GHOOH�VFHOWH�FKH�YHQJRQR�SUHVH�LQ�RUDWRULR��KD�XQ�UXROR�FHQWUDOH�QHOOH�QRVWUH
SURSRVWH�R�YLHQH�WUDVFXUDWR��PHVVR�LQ�GLVSDUWH�SHUFKé�è�XQD�VROX]LRQH�kSLù�IDFLOHy" �
· � LPSRUWDQWH� DQFKH� FKH� OD� YHULILFD� QRQ� DYYHQJD� VROR� DOO
LQWHUQR� GHO� &RQVLJOLR� R� GL� FKL� VL� RFFXSD� GL
RUJDQL] ]DUH�XQD�GHWHUPLQDWD�SURSRVWD��PD�DQFKH�FKH�L�SDUWHFLSDQWL�VWHVVL�DEELDQR�PRGR�GL�GDUH�LO�ORUR
IHHGEDFN�� ,�QXPHUL�QRQ�VRQR�WXWWR��XQD�SURSRVWD�SXò�HVVHUH�VWDWD�UHFHSLWD�EHQH�DQFKH�VH�YL�VRQR�VWDWH
SRFKH�SUHVHQ]H��H�FKLDUDPHQWH�SXò�YDOHUH�DQFKH�LO�FRQWUDULR��

����



3XEEOLFD]LRQH�D�FXUD�GHO�6HUYL]LR�SHU�OD�3DVWRUDOH�* LRYDQLOH�H�GHJOL�2UDWRUL���' LRFHVL�GL�&UHPD
7HVWL��LPPDJLQL�H�ULIHULPHQWL�VRQR�OLEHUDPHQWH�WUDWWL�FRQ�OR�VFRSR�GL�DFFRPSDJQDUH�JOL�RUDWRUL
FUHPDVFKL��,�SURGRWWL�FKH�QRQ�VRQR�IUXWWR�GHOO
RULJLQDOLWÍ �GHOOD�' LRFHVL�GL�&UHPD��VRQR�H�ULPDQJRQR
SURSULHWÍ �GHL�ULVSHWWLYL�DXWRUL�

�&�R�Q�F�O�X�V�L�R�Q�L

3DVVR�GRSR�SDVVR��FDPPLQLDPR�LQVLHPH�

$EELDPR� ELVRJQR� GL� VHQWLUFL� &KLHVD� VROLGDOH� FKH� FRQWLQXD� D
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* UD]LH� SHU� FUHGHUFL� TXRWLGLDQDPHQWH�� JUD]LH� SHU� OD� SDVVLRQH
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