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1���������6HWWLPDQD����0DU]R�-���$SULOH����� 
 
 

��WHO�����-�������-�PDLO� SDUURFFKLD�GROR#OLEHUR�LW 
VLWR�GHOOD�3DUURFFKLD��ZZZ�SDUURFFKLDGROR�LW 

1RQ�LPSRUWD�SHUFKp�WRUQL��$�'LR�EDVWD�LO�SULPR�SDVVR 
 

/D�SDUDEROD�SL��EHOOD��LQ�TXDWWUR�VHTXHQ]H�QDUUDWLYH�� 
3ULPD�VFHQD��8Q�SDGUH�DYHYD�GXH�ILJOL��1HOOD�ELEELD��TXHVWR�LQFLSLW�FDXVD�VXELWR�WHQ�
VLRQH��OH�VWRULH�GL�IUDWHOOL�QRQ�VRQR�PDL�IDFLOL��VSHVVR�UDFFRQWDQR�GUDPPL�GL�YLROHQ]D�
H� PHQ]RJQH�� ULSRUWDQR� DOOD� PHQWH� &DLQR� H� $EHOH�� ,VPDHOH� H� ,VDFFR�� *LDFREEH� HG�
(VD���*LXVHSSH�H�L�VXRL�IUDWHOOL��H�LO�GRORUH�GHL�JHQLWRUL��8Q�JLRUQR�LO�ILJOLR�PLQRUH�VH�
QH�YD�� LQ�FHUFD�GL�VH�VWHVVR��FRQ�OD�VXD�SDUWH�GL�HUHGLWj��GL�"YLWD"��(�LO�SDGUH�QRQ�VL�
RSSRQH��OR�ODVFLD�DQGDUH�DQFKH�VH�WHPH�FKH�VL�IDUj�PDOH��OXL�DPD�OD�OLEHUWj�GHL�ILJOL��OD�
SURYRFD��OD�IHVWHJJLD��OD�SDWLVFH��8Q�XRPR�JLXVWR�� 
6HFRQGR� TXDGUR��4XHOOR� FKH� LO� JLRYDQH� LQL]LD� q� LO� YLDJJLR� GHOOD� OLEHUWj��PD� OH� VXH�
VFHOWH�VL�ULYHODQR�FRPH�VFHOWH�VHQ]D�VDOYH]]D��©VSHUSHUz�OH�VXH�VRVWDQ]H�YLYHQGR�LQ�
PRGR�GLVVROXWRª���8QD� LOOXVLRQH�GL� IHOLFLWj� GD� FXL� VL� ULVYHJOLHUj� LQ�PH]]R� DL� SRUFL��
ODGUR�GL�JKLDQGH�SHU�VRSUDYYLYHUH��LO�SULQFLSH�ULEHOOH�q�GLYHQWDWR�VHUYR��$OORUD�ULHQWUD�
LQ� Vp�� OR� IDQQR� UDJLRQDUH� OD� IDPH�� OD� GLJQLWj� XPDQD� SHUGXWD�� LO� ULFRUGR� GHO� SDGUH��
©TXDQWL�VDODULDWL� LQ�FDVD�GL�PLR�SDGUH��TXDQWR�SDQH�ª��&RQ�RFFKL�GD�DGXOWR��RUD�FR�
QRVFH�LO�SDGUH�LQQDQ]LWXWWR�FRPH�XQ�VLJQRUH�FKH�KD�ULVSHWWR�GHOOD�SURSULD�VHUYLW���5��
9LUJLOL���(�GHFLGH�GL�ULWRUQDUH��QRQ�FRPH�ILJOLR��GD�FRPH�XQR�GHL�VHUYL��QRQ�FHUFD�XQ�
SDGUH��FHUFD�XQ�EXRQ�SDGURQH��QRQ�WRUQD�SHU�VHQVR�GL�FROSD��PD�SHU�IDPH��QRQ�WRUQD�
SHU�DPRUH��PD�SHUFKp�PXRUH��0D�D�'LR�QRQ�LPSRUWD�LO�PRWLYR�SHU�FXL�FL�PHWWLDPR�LQ�
FDPPLQR��D�OXL�EDVWD�LO�SULPR�SDVVR� 
7HU]D�VHTXHQ]D��2UD� O
D]LRQH�GLYHQWD� LQFDO]DQWH�� ,O�SDGUH��FKH�q�DWWHVD�HWHUQDPHQWH�
DSHUWD�� ©OR�YHGH� FKH� HUD� DQFRUD� ORQWDQRª�� H�PHQWUH� LO� ILJOLR� FDPPLQD�� OXL� FRUUH��(�
PHQWUH�LO�UDJD]]R�SURYD�XQD�VFXVD��LO�SDGUH�QRQ�ULQIDFFLD�PD�DEEUDFFLD��KD�IUHWWD�GL�
FDSRYROJHUH�OD�ORQWDQDQ]D�LQ�FDUH]]H��3HU�OXL�SHUGHUH�XQ�ILJOLR�q�XQD�SHUGLWD�LQILQLWD��
1RQ�KD� ILJOL�GD�EXWWDUH��'LR��(� OR�PRVWUD�FRQ�JHVWL� FKH� VRQR�PDWHUQL� H�SDWHUQL� LQ�
VLHPH�� H� LQILQH� UHJDOL�� ©SUHVWR�� LO� YHVWLWR� SL�� EHOOR�� O
DQHOOR�� L� VDQGDOL�� LO� EDQFKHWWR�
GHOOD�JLRLD�H�GHOOD�IHVWDª� 
8OWLPD�VFHQD��/R�VJXDUGR�RUD�ODVFLD�OD�FDVD�LQ�IHVWD�H�VL�SRVD�VX�GL�XQ�WHU]R�SHUVRQDJ�
JLR�FKH�VL�DYYLFLQD��GL�ULWRUQR�GDO�ODYRUR��/
XRPR�VHQWH�OD�PXVLFD��PD�QRQ�VRUULGH��OXL�
QRQ�KD� OD� IHVWD� QHO� FXRUH� �5��9LUJLOL���%XRQ� ODYRUDWRUH�� XEELGLHQWH� H� LQIHOLFH��$OOH�
SUHVH�FRQ�O
LQIHOLFLWj�FKH�GHULYD�GD�XQ�FXRUH�FKH�QRQ�DPD�OH�FRVH�FKH�ID��H�QRQ�ID�OH�
FRVH�FKH�DPD��LR�WL�KR�VHPSUH�XEELGLWR�H�D�PH�QHDQFKH�XQ�FDSUHWWR����LO�FXRUH�DVVHQWH��
LO�FXRUH�DOWURYH��(�LO�SDGUH��FKH�FHUFD�ILJOL�H�QRQ�VHUYL��IUDWHOOL�H�QRQ�ULYDOL��OR�SUHJD�
FRQ�GROFH]]D�GL�HQWUDUH��q�LQ�WDYROD�OD�YLWD��,O�ILQDOH�q�DSHUWR��FDSLUj"�$SHUWR�VXOO
RI�
IHUWD�PDL�UHYRFDWD�GL�'LR�� 

3DGUH�(UPHV�5RQFKL 



4XDUHVLPD��WHPSR�SHU« 
 

2JQL�YHQHUGu�DOOH�RUH����FHOHEULDPR�OD�9LD�&UXFLV�LQ�'XRPR� 
 

2JQL�GRPHQLFD��DOOH�RUH�������LO�FDQWR�GHO�9HVSHUR 
 

,QROWUH�RJQL�PDWWLQD�L���PLQXWL�FRQ�'LR� 
 

GDOOH������LQ�IRQGR�DOOD�&KLHVD�XQ�IRJOLHWWR�GL�DLXWR�DOOD�SUHJKLHUD 
DOOH������GDYDQWL�DOOD�6FXROD�*LXOLDQL�SHU�L�UDJD]]L�GHOOH�PHGLH 
DOOH� ����� GDYDQWL� DOOD� 6FXROD� *LXOLDQL� H� GDYDQWL� DOOD� 6FXROD� *LRWWR� SHU� OH�
HOHPHQWDUL� 

3HU�SUHSDUDUVL�DOOD�)HVWD�GL�0DJJLR 
 

&RPH�RJQL�DQQR� LO� VHUYL]LR�QHO�FDSDQQRQH�GHOOH� IHVWH�GHO� WHPSR�GL�YHVWH� VL� FRORUD�GL�
DPLFL]LD��GL�GLVSRQLELOLWj�H�GL�JUDQGH�JHQHURVLWj��9HQHUGu� �� DSULOH� DOOH� RUH� ������ LQ�
&HQWUR�3DUURFFKLDOH�LQYLWLDPR�WXWWL�FRORUR�FKH�YRJOLRQR�GDUFL�XQD�PDQR�DG�XQ�LQFRQWUR�
RUJDQL]]DWLYR� GHOOH� DSHUWXUH� GHOOR� 6WDQG� JDVWURQRPLFR� QHO� PHVH� GL� PDJJLR�� 9L�
DVSHWWLDPR� QXPHURVL� H� DQFKH� YROWL� QXRYL� SHU� FRQWLQXDUH� D� FUHVFHU� LQVLHPH� LQ� TXHVWR�
SUH]LRVR�H�JXVWRVR�VHUYL]LR�� 

,QFRQWUR�JHQLWRUL��3UHSDUD]LRQH�DL�6DFUDPHQWL 
 

'RPHQLFD���DSULOH�L�JHQLWRUL�H�L�UDJD]]L�GL�WHU]D�PHGLD� 
6RQR�LQYLWDWL�D�SDUWHFLSDUH�DOOD�6��0HVVD�GHOOH�RUH������� 
DOOD�TXDOH�VHJXLUj�O¶LQFRQWUR�LQ�&HQWUR�3DUURFFKLDOH 

3DUROD�G¶RUGLQH��)RUPD]LRQH 
 

&RQWLQXDQR�OH�RFFDVLRQL�GL�FRQIURQWR�H�GL�IRUPD]LRQH�SHU�L�QRVWUL�JLRYDQL� 
0DUWHGu���DSULOH�DOOH�RUH�������D�6DQW¶$QQD�GL�3LRYH�GL�6DFFR�FL�VDUj�O¶LQFRQWUR�GL�
IRUPD]LRQH� GLRFHVDQR� SHU� JOL� HGXFDWRUL� H� DGXOWL� GL� $&�� 3DUWHQ]D� GDO� &HQWUR�
3DUURFFKLDOH�DOOH������� 
'RPHQLFD� �� DSULOH� DOOH� RUH� ��� LQ� &HQWUR� 3DUURFFKLDOH� LO� VHFRQGR� LQFRQWUR� GL�
IRUPD]LRQH�SHU� JOL� DQLPDWRUL� GHO�*U(VW�� ,� UDJD]]L� VL� VWDQQR� VHPSUH�SL�� DYYHQWXUDQGR�
QHO�FOLPD�GHOOD�SUHSDUD]LRQH�GL�TXHVWR�JUDQGH�HYHQWR�H�QRQ�PDQFKHUDQQR�OH�VRUSUHVH� 

,QFRQWUR�$GXOWLVVLPL 
 

0DUWHGu� ��DSULOH�DOOH�RUH�������SUHVVR�OD�&DVD�GL�6SLULWXDOLWj�9LOOD�0DGRQQLQD�FL�VDUj�
O¶LQFRQWUR�SHU� WXWWL� JOL� DGXOWLVVLPL�GHO� QRVWUR�9LFDULDWR��8Q�PRPHQWR�GL� FRQIURQWR�� GL�
SUHJKLHUD�H�OD�SRVVLELOLWz�GHOOH�FRQIHVVLRQL�LQ�SUHSDUD]LRQH�DOOD�3DVTXD�� 

8Q�VDEDWR�VSHFLDOH 
 

6DEDWR� �� DSULOH� DOOH� RUH� ��� LQ�GXRPR�DYUHPR� OD� IRUWXQDWD�RFFDVLRQH�GL�DVFROWDUH�H�
SDUWHFLSDUH�DOO¶HVHFX]LRQH�GHOOR�6WDEDW�0DWHU�GL�*��5RVVLQL�GD�SDUWH�GHO�&RUR�³7HDWUR�
9HUGL´�GL�3DGRYD��GLUHWWR�GD�5REHUWR�5RVVHWWR��/¶HYHQWR�YXROH�DLXWDUFL�D�ULIOHWWHUH�VXOOH�
XOWLPH�RUH�GL�*HV��LQ�SUHSDUD]LRQH�DOOD�RUPDL�VHPSUH�SL��YLFLQD�6HWWLPDQD�6DQWD� 

$33817$0(17, 
 

/XQHGu����RUH�������,QFRQWUR�GL�,�VXSHULRUH�LQ�&HQWUR�3DUURFFKLDOH� 
RUH�������,QFRQWUR�GL�,,,-,9�VXSHULRUH�LQ�&HQWUR�3DUURFFKLDOH� 
 

0DUWHGu����RUH�������,QFRQWUR�9�717�SHU�WXWWL�JOL�(GXFDWRUL�D�6DQW¶$QQD�GL�3LRYH�
GL�6DFFR� 

  

0HUFROHGu����RUH������3XOL]LH�GHJOL�RWWRQL�GHOOD�FKLHVD 
RUH�������*UXSSR�³0DQL�2SHURVH´ 
RUH�������*UXSSR�GL�,,,�0HGLD�LQ�&HQWUR�3DUURFFKLDOH� 
 

*LRYHGu����RUH�������SURYH�GL�FDQWR�SHU�OD�&RUDOH� 
 

9HQHUGu����RUH�������5LXQLRQH�9RORQWDUL�6DJUD� 
 

6DEDWR����GDOOH������DOOH�������³3RUWD�$PLFD´ 
RUH�������/LWXUJLD�GHOOD�3DUROD�H�&RQIHVVLRQH�SHU�L�JHQLWRUL�GHL�UDJD]]L�GL�,9�HOHP� 
 

'RPHQLFD����RUH������$&5� 
RUH�������0HVVD�H�LQFRQWUR�JHQLWRUL�H�UDJD]]L�GL�,,,�0HGLD� 
RUH�������,QFRQWUR�$QLPDWRUL�*U(VW�� 
2UH�������&HOHEUD]LRQH�GHOOD�3ULPD�&RQIHVVLRQH�SHU�L�UDJD]]L�GL�,9�HOHPHQWDUH�� 
��������������������������������������� 

&,1(0$�,7$/,$ 
 

'RPHQLFD�����RUH�������$VWHUL[�H�LO�VHJUHWR�GHOOD�SR]LRQH�PDJLFD 
������������������������RUH�������H�������,O�SURIHVVRUH�H�LO�SD]]R 
0DUWHGu����RUH�������,O�SURIHVVRUH�H�LO�SD]]R��RUH�������,Q�WKH�VDPH�ERDW 
0HUFROHGu����RUH�������,O�SURIHVVRUH�H�LO�SD]]R��RUH�������,Q�WKH�VDPH�ERDW 
6DEDWR����RUH�������'XPER��RUH�������/H�QRVWUH�EDWWDJOLH 
'RPHQLFD����RUH�������H�������'XPER��RUH�������,O�SURIHVVRUH�H�LO�SD]]R 

/D�SULPD�FRQIHVVLRQH 
 

'RSR�XQ�SHUFRUVR�GL�XQ�DQQR�LQWHUR�DOOD�VFRSHUWD�GHOO¶DPRUH�GHO�6LJQRUH�SHU�FLDVFXQR�
GL�QRL�� L� UDJD]]L�GL�TXDUWD�HOHPHQWDUH�VRQR�ILQDOPHQWH�DUULYDWL�DOOD�JUDQGH� WDSSD�GHOOD�
FHOHEUD]LRQH�GHOOD�SULPD�ULFRQFLOLD]LRQH� 
/¶DSSXQWDPHQWR�q�GRPHQLFD���DSULOH�DOOH�RUH����LQ�FKLHVD�FRQ�OD�SUHVHQ]D�GHL�JHQLWRUL�
SHU�TXHVWR�JUDQGH�PRPHQWR�� ,�JHQLWRUL�H� L� UDJD]]L�VRQR� LQYLWDWL�DQFKH�VDEDWR���DSULOH�
DOOH�RUH�������LQ�&KLHVD�SHU�XQ�PRPHQWR�GL�SUHSDUD]LRQH�H�VSLHJD]LRQH�GHO�ULWR� 
6LDPR� YLFLQL� FRQ� OD� SUHJKLHUD� D� TXHVWR� JUXSSR� GL� UDJD]]L� H� DOOH� ORUR� IDPLJOLH��
ULQJUD]LDQGR�OH�ORUR�FDWHFKLVWH��(OYLUD��0DULND�H�6WHIDQLD��SHU�O¶LPSHJQR�H�LO�EHQH�FKH�
VWDQQR�ORUR�GRQDQGR� 

3HOOHJULQDJJLR�D�/RUHWR 
 

6L�UDFFRPDQGD�GL�DIIUHWWDUH�OH�DGHVLRQL 
 

,Q�&HQWUR�3DUURFFKLDOH�0HUFROHGu�����-��������'RPHQLFD��������-������ 


