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4XHVWL� FLQTXH� DQQL� FL� KDQQR� YLVWL� FRLQYROWL� LQ� GLYHUVL� SURJHWWL
PRVWUDQGRFL�O›LPSHJQR�GL�FLWWDGLQL��DPPLQLVWUD]LRQL��DVVRFLD]LRQL�
JUXSSL�LQIRUPDOL�H�IRQGD]LRQL�FKH�VWDQQR�UHQGHQGR�UHDOH�JLRUQR
GRSR� JLRUQR� OD� FXOWXUD� GHL� EHQL� FRPXQL�� VFRSUHQGR� XQ
VHQWLPHQWR�GL�DSSDUWHQHQ]D�DOOD�FRPXQLWj�DWWUDYHUVR�OD�SUDWLFD
GHOO›DPPLQLVWUD]LRQH�FRQGLYLVD��

0D�OH�DWWLYLWj�GL�/DEVXV�LQ�3LHPRQWH�VRQR�LQL]LDWH�EHQ�SULPD��WUD
LO� ����� H� LO� ������ 2JQL� HVSHULHQ]D� DYYLDWD� H� VSHULPHQWDWD� LQ
TXHVWL� DQQL� KD� UDSSUHVHQWDWR� XQD� OH]LRQH� SUH]LRVD� GD� FXL
DSSUHQGHUH�� DVVXPHUVL� OD� UHVSRQVDELOLWj� VHQ]D� GHOHJDUH�
FRVWUXLUH� XQ� VHQVR� GLIIXVR� GL� VRFLDOLWj�� ULPHVFRODUH� UXROL
UHLQYHQWDQGR� OH� FRPSHWHQ]H� H� IDFHQGR� GLDORJDUH
DPPLQLVWUD]LRQL�H�FLWWDGLQL�YHUVR�XQ�RELHWWLYR�FRPXQH��

/D�PLVVLRQH�FKH�FL�VLDPR�GDWL�LQ�TXHVWL�DQQL�q�GXSOLFH��GD�XQ�ODWR
SURPXRYHUH�O›DGR]LRQH�IRUPDOH�GHO�5HJRODPHQWR�SHU�OD�FXUD�H�OD
ULJHQHUD]LRQH� GHL� EHQL� FRPXQL� XUEDQL� H� WHUULWRULDOL� H� GDOO›DOWUR
VXSSRUWDUH� LO� FDPELDPHQWR� VRVWDQ]LDOH� GHOOD� FXOWXUD
GHOO›DPPLQLVWUD]LRQH� ORFDOH� FRLQYROJHQGR� WHUULWRULR� GRSR
WHUULWRULR� QHOOD� FUHD]LRQH� GL� QXRYH� H� VROLGH� DOOHDQ]H� SHU� OD
FRVWUX]LRQH�GL�SDWWL�GL�FROODERUD]LRQH�
�
&HUWR��OH�GLIILFROWj�VXO�SHUFRUVR�QRQ�VRQR�PDQFDWH��/D�SDQGHPLD
GD� &RYLG����� QHOO›XOWLPR� DQQR�� KD� IDWWR� HPHUJHUH� QXRYH
FRPSOHVVLWj� PD� FL� KD� GLPRVWUDWR� DQFKH� FKH� OD� FXUD� GHL� EHQL
FRPXQL� H� O›DPPLQLVWUD]LRQH� FRQGLYLVD� RUD� SL•� FKH� PDL
DFTXLVLVFRQR�QXRYD�ULOHYDQ]D�H�QXRYR�VLJQLILFDWR�SHU�SURVHJXLUH
FRQ�XQD�ULQQRYDWD�ILGXFLD�OD�VWUDGD�LQWUDSUHVD�
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'DO������LO�JUXSSR�GL�/DEVXV�q��FUHVFLXWR�
FRLQYROJHQGR� XQD� YDULHJDWD� JDPPD� GL
SHUVRQH� FRPH� DWWLYLVWL�� SURIHVVLRQLVWL�
VWXGLRVL�� ULFHUFDWRUL� H� VWXGHQWL�� � FKH
FUHGRQR� QHOOD� WUDVIRUPD]LRQH� GHOOD� FLWWj
DWWUDYHUVR� �OD� YDORUL]]D]LRQH� GHOOD� FXOWXUD
GHOO
DPPLQLVWUD]LRQH� FRQGLYLVD� H� FKH
VFHOJRQR� GL� LQWUDSUHQGHUH� FRQ� QRL� QXRYH
HVSHULHQ]H�GL�IRUPD]LRQH

'RSR� XQD� IDVH� LQL]LDOH� DOOD� &DVD� GHO
4XDUWLHUH�GL�6DQ�6DOYDULR�FL�VLDPR�VSRVWDWL
SUHVVR� LO� &HQWUR� &XOWXUDOH� /RPEURVR� ���
1HJOL� DQQL� /DEVXV� q� GLYHQWDWR� LQ� XQR
VSRUWHOOR� SHU� FLWWDGLQL�� DVVRFLD]LRQL�
DPPLQLVWUDWRUL�H�LPSUHQGLWRUL�VRFLDOL�H�RUD
VLDPR� DWWLYL� LQ� 9LD� )ROLJQR� ��� SUHVVR
%HHR]DQDP�� GRYH� SUHQGLDPR� SDUWH� DOOD
VSHULPHQWD]LRQH� GHOO
XVR� FRQGLYLVR� GL� XQ
EHQH�FRPXQH�JHVWLWR�DWWUDYHUVR�XQ�SDWWR
GL�FROODERUD]LRQH
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&L�SUHQGLDPR�FXUD�GHOOH�FLWWj��GHL�WHUULWRUL
H� GHL� ORUR� EHQL� FRPXQL�� 3HU� IDUOR�
FROODERULDPR� FRQ� OH� DPPLQLVWUD]LRQL
SXEEOLFKH�� OH� DVVRFLD]LRQL�� OH� VFXROH� H� L
FLWWDGLQL� DIILQFKp� GLYHQWLQR� DOOHDWL�
DWWUDYHUVR� XQ� UDSSRUWR� GL� FROODERUD]LRQH
IRQGDWR� VXOOD� ILGXFLD� UHFLSURFD� H� OD
FRQGLYLVLRQH�GL�ULVRUVH�H�UHVSRQVDELOLWj��

1&3$)s�-0�'"$$*".0
9RJOLDPR� IDU� VDSHUH� DO� PDJJLRU� QXPHUR
GL� SHUVRQH� FKH� QHOOD� QRVWUD� FRVWLWX]LRQH
F
q� XQD� QRYLWj�� RYYHUR� LO� SULQFLSLR� GL
VXVVLGLDULHWj�� FKH� SXz� FDPELDUH� LO� QRVWUR
PRGR�GL�VWDUH�H�YLYHUH�LQ�TXHVWD�VRFLHWj�
3URPXRYLDPR� O›DWWXD]LRQH� GL� TXHVWR
SULQFLSLR�� FRQ� OD� FRQVDSHYROH]]D� FKH� L
EHQL� FRPXQL�� VH� FXUDWL�� WUDVIRUPDWL� H
ULJHQHUDWL� GDOOH� FRPXQLWj�� SRVVRQR
PLJOLRUDUH�OD�TXDOLWj�GL�YLWD�GL�WXWWL�H�WXWWH
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M�BVUPOPNB� JOJ[JBUJWB� EFJ� DJUUBEJOJ
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TWPMHJNFOUP� EJ� BUUJWJUŠ� EJ� JOUFSFTTF
HFOFSBMF
� TVMMB� CBTF� EFM� QSJODJQJP
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1HL� &RPXQL� DEELDPR� DYYLDWR� SHUFRUVL
GL�DFFRPSDJQDPHQWR�DOO
DGR]LRQH�GHO
5HJRODPHQWR� SHU� O›DPPLQLVWUD]LRQH
FRQGLYLVD�� DWWUDYHUVR� D]LRQL� GL
IRUPD]LRQH� ULYROWH� DL� UHVSRQVDELOL
SROLWLFL� H� DL� WHFQLFL�� ROWUH� FKH� LO
PRQLWRUDJJLR� H� OD� YDOXWD]LRQH� GHOOR
VWHVVR� DOO›LQWHUQR� GHL� FRPXQL� FKH� OR
KDQQR�JLj�DGRWWDWR

1HJOL� LVWLWXWL� VFRODVWLFL� DEELDPR
DWWLYDWR�OH�HVSHULHQ]H�GL� ˜VFXROD�EHQH
FRPXQH™�� SHU� DUULFFKLUH� H� FRQVROLGDUH
IHQRPHQL�GL�FXUD�H�JHVWLRQH�FRQGLYLVD
GHOOD� VFXROD�� $FFRPSDJQDQGR� OD
FRPXQLWj� VFRODVWLFD� QHOOD� FRVWUX]LRQH
GL� VFDPEL� FRQ� OH� DPPLQLVWUD]LRQL
DWWUDYHUVR�OD�VFULWWXUD�GL�3DWWL��FL�VLDPR
RFFXSDWL� GL� GLIIRQGHUH� LO� PRGHOOR� GL
˜VFXROH�DSHUWH�H�FRQGLYLVH™

-&�4$60-&

&L� VLDPR� SRVWL� FRPH� SXQWR� GL
ULIHULPHQWR� SHU� WXWWL� L� VRJJHWWL� FRPH
VLQJROL��DVVRFLDWL�R�ULXQLWL�LQ�IRUPD]LRQL
VRFLDOL�DQFKH�LQIRUPDOL�H�GL�QDWXUD
LPSUHQGLWRULDOH��LQWHUHVVDWL�DG�DWWLYDUVL�
DQFKH� SHU� SHULRGL� GL� WHPSR� OLPLWDWL�
SHU� OD� FXUD�� OD� JHVWLRQH� H� OD
ULJHQHUD]LRQH�GHL�EHQL�FRPXQL
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/DEVXV�QDVFH�FRPH�ODERUDWRULR�H�FRPH
ULYLVWD� VFLHQWLILFD�� SDUWHQGR� GDOOH
ULIOHVVLRQL� SHU� IDYRULUH� OH� SUDWLFKH�� /H
XQLYHUVLWj�H�LO�PRQGR�GHOOD�ULFHUFD�VRQR
GD�VHPSUH�QRVWUL�FRPSDJQL�GL�YLDJJLR
H� LQ� TXHVWL� DQQL� DEELDPR� UHDOL]]DWR
VHPLQDUL�� FRQYHJQL� H� XQD� PROWHSOLFLWj
GL�SURJHWWL�VXO�WHUULWRULR�SLHPRQWHVH

3DUWQHU� SULYLOHJLDWL� GD� VHPSUH� VRQR� OH
DVVRFLD]LRQL�� L� FRPLWDWL�� JOL� HQWL� GHO� WHU]R
VHWWRUH� H� OH� IRQGD]LRQL� GL� FRPXQLWj�� ,Q
TXHVWL� DQQL� DEELDPR� VXSSRUWDWR� OH
IRQGD]LRQL� DIILQFKp� OH� FRPXQLWj� SRVVDQR
ULJHQHUDUH� L� EHQL� FRPXQL� H� SUHQGHUVHQH
FXUD��$EELDPR�DYYLDWR�XQ�SHUFRUVR�FRQ�OH
&DVH� GHO� 4XDUWLHUH�� YDORUL]]DQGR� OD
UHVSRQVDELOLWj� FLYLFD� GHJOL� DWWRUL� FKH
IUHTXHQWDQR�TXHVWL�VSD]L



$� SDUWLUH� GDO� ����� LO� JUXSSR� GL
/DEVXV� 3LHPRQWH� FRPLQFLD� D
SURJHWWDUH� H� UHDOL]]DUH� DWWLYLWj
VXO� WHUULWRULR�� GRSR� HVVHUVL
VYLOXSSDWR� LQIRUPDOPHQWH� H� LQ
PDQLHUD� VSRQWDQHD�� GDQGR
LQL]LR� D� FLQTXH� DQQL� GL� ODYRUR
RSHUDWLYR�VLD�LQ�3LHPRQWH�FKH�DO
GL�IXRUL�GDOOD�UHJLRQH
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,O� QRVWUR� SXQWR� GL� ULWURYR� q� OD
&DVD� GHO� 4XDUWLHUH� GL� 6DQ
6DOYDULR�� 1HO� FRUVR� GHOO
DQQR
DEELDPR� RUJDQL]]DWR� HYHQWL
SXEEOLFL�� PRPHQWL� GL� LQFRQWUR� H
IRUPD]LRQH�FRQ�FLWWDGLQL��VFXROH
H�FRPXQL

�

3URVHJXH� OD� FUHVFLWD� GHOOH
DWWLYLWj� YLHQH� VWLSXODWR� XQ
3URWRFROOR� G›LQWHVD� SHU
O›DWWXD]LRQH� GHO� SULQFLSLR� GL
6XVVLGLDULHWj� WUD� OD� 5HJLRQH
3LHPRQWH�H�/DEVXV

�

1RQRVWDQWH� OH� OLPLWD]LRQL
LPSRVWH� GDOO›HPHUJHQ]D
VDQLWDULD� VLDPR� ULXVFLWL� D
PDQWHQHUH� L� FRQWDWWL� VXO
WHUULWRULR� H� D� UDIIRU]DUOL��
� RUJDQL]]DQGR� IRUPD]LRQL� HG
HYHQWL� RQ�OLQH�� UHLQYHQWDQGR� OH
PRGDOLWj� GL� UHOD]LRQH� H� GL
VHQWLPHQWR� GL� DSSDUWHQHQ]D
DOOD�FRPXQLWj

�

&L� VLDPR� VSRVWDWL� SUHVVR� LO
&HQWUR� &XOWXUDOH� /RPEURVR� ���
GRYH� DEELDPR� SURVHJXLWR� OH
QRVWUH� DWWLYLWj� GL� FR�
SURJHWWD]LRQH� SDULWDULD� FRL
FLWWDGLQL�� FRPH� FXRUH� GHO
SURFHVVR

�
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�9HUVR�OD�FRPXQLWj�GHJOL
DPPLQLVWUDWRUL�FRPPRQHUV

,�SDWWL�GL�FROODERUD]LRQH�FRPH
YRODQR�GHOOD�6RFLDO�,QQRYDWLRQ

3DWWL�SHU�LO�VRFLDOH��SHU�XQ
ZHOIDUH�FROODERUDWLYR�GL

FRPXQLWj
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,O�PRWRUH�SHU
FRVWUXLUH�QXRYH
UHWL�GL�FRPXQLWj

8Q›RFFDVLRQH�SHU�L
FLWWDGLQL�FKH

SRVVRQR�RFFXSDUVL
GHL�EHQL�FRPXQL

/
HQWXVLDVPR�GHOOH
SHUVRQH��GHJOL

RSHUDWRUL�SXEEOLFL�H
SULYDWL�FKH

VL�PHWWRQR�LQ�JLRFR
WUDPLWH�HVSHULHQ]H

FROOHWWLYH

8QD
OLEHUWj�DVVROXWD

FKH�SHU�XQ
DPPLQLVWUDWRUH�q

XQ�VRJQR

5HLQYHQWDUVL�D�SDUWLUH
GD�XQ�SULQFLSLR

GL�SDULWj�WUD�3XEEOLFD
$PPLQLVWUD]LRQH�H

FLWWDGLQL

$04�r�1&3�/0*

-�"..*/*453";*0/&

$0/%*7*4" 

����



* 4 5 * 5 6 ; * 0 / *

�, �� �1 �2 �6 �7 �5 �, �� �3 �$ �5 �7 �1 �( �5

,Q� TXHVWL� DQQL� DEELDPR� FUHDWR� SRQWL� FKH
LQWUHFFLDQR� OH� GLPHQVLRQL� GHOO›LQQRYD]LRQH
DPPLQLVWUDWLYD��GHOOR�VYLOXSSR�ORFDOH�H�GHO
ZHOIDUH� ORFDOH�� PHWWHQGR� LQ� FRQQHVVLRQH
HQWL� H� VRJJHWWL� GL� WLSRORJLH� H� GLPHQVLRQL
GLIIHUHQWL��7UD�TXHVWL�OD�5HJLRQH�3LHPRQWH
H�QXPHURVH�DPPLQLVWUD]LRQL�ORFDOL
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0RQLWRUDJJLR� GHL� SDWWL� VWLSXODWL� H� LQ� FRUVR� GL� HODERUD]LRQH�� LQ� SDUWLFRODUH

QHOOH�VFXROH

3DUWHFLSD]LRQH�DL�IHVWLYDO�LQWHU�QD]LRQDOL��VXL�EHQL�FRPXQL�

2SHQ�6SDFH�7HFKQRORJ\�FRQ�DPPLQLVWUDWRUL�H�FLWWDGLQL�GHL�GLYHUVL�WHUULWRUL

/DQFLR� GHO� WDYROR� GHL� FRPXQL� FKH� SUDWLFDQR� O›DPPLQLVWUD]LRQH� FRQGLYLVD

QHOOD�&LWWj�0HWURSROLWDQD�GL�7RULQR

5LVFULWWXUD� GHO� 5HJRODPHQWR� SHU� O›DPPLQLVWUD]LRQH� FRQGLYLVD� GHL� EHQL

FRPXQL

&RVWUX]LRQH�GHO�WDYROR�LQWHUVHWWRULDOH�DOO›LQWHUQR�GHOO›DPPLQLVWUD]LRQH

)RUPD]LRQH�VX�SDWWL�GL�FROODERUD]LRQH�FRPSOHVVL�LQ�TXDUWLHUL�SHULIHULFL

6XSSRUWR�DOO›DWWLYD]LRQH�GL�XQ�SURFHVVR�GL�FXUD�FRQGLYLVD�H�ULJHQHUD]LRQH

FROODERUDWLYD�GL�XQD�SDUWH�GHO�3DUFR�GHO�3R�FRPH�EHQH�FRPXQH

3ULPR�SDWWR�GL�FROODERUD]LRQH�LQ�3LHPRQWH�ILUPDWR�DQFKH�GD�PLQRUHQQL

*HVWLRQH� GHJOL� VSD]L� ULJHQHUDWL� DWWUDYHUVR� O›HVSHULHQ]D� SLORWD� GL� 3LD]]D

5DJD]]DELOH� H� LO� ELODQFLR� SDUWHFLSDWLYR� QHOOD� IRUPD� GL� SDWWL� GL

FROODERUD]LRQH

,QFRQWUL�IRUPDWLYL�FRQ�RSHUDWRUL�GHOOH�FRRSHUDWLYH�VRFLDOL�VXO�WHPD�GHOO›XVR

GHOOH�ULVRUVH�FRPXQL

&RLQYROJLPHQWR�GHOOD�VFXROD�(OHPHQWDUH�&DOYLQR�QHOOD�UHWH�1D]LRQDOH�GHOOH

6FXROH�$SHUWH�H�&RQGLYLVH

$WWLYLWj�PLFUR�HFRQRPLFKH�OHJDWH�DO�FLFORWXULVPR�H�DOOD�YDORUL]]D]LRQH�GHL

SURGRWWL�JDVWURQRPLFL�WLSLFL�

:HOIDUH�H�VFXROH�DSHUWH�DOOD�FLWWDGLQDQ]D�LQ�RUDULR�H[WUD�VFRODVWLFR

$0.6/&�%*�$)*&3*
�*�QJPOJFSJ�EFM�SFHPMBNFOUP�JO�1JFNPOUFµ

$0.6/&�%*�$)*7"440
´$PTB�WVPM�EJSF�BNNJOJTUSB[JPOF�
DPOEJWJTB�USB�DJUUŠ�F�OBUVSB µ

$0.6/&�%*�$0--&(/0
´6OB�QBMFTUSB�QFS�MB�TQFSJNFOUB[JPOF
EFMM³BNNJOJTUSB[JPOF�DPOEJWJTBµ

$0.6/&�%*�$0/%07&
´.POUBHOF�BUUJWF�DPNF�CFOJ�DPNVOJµ
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8QLYHUVLWj�GHJOL�6WXGL�GL�7RULQR��'LSDUWLPHQWR�GL�&XOWXUD�
3ROLWLFD�H�6RFLHWj��'LSDUWLPHQWR�GL�PDQDJHPHQW�
GHOOD�)DFROWj�GL�(FRQRPLD�
3ROLWHFQLFR�GL�7RULQR��'LVW�–�'LSDUWLPHQWR�,QWHUDWHQHR�GL
6FLHQ]H��3URJHWWR�H�3ROLWLFKH�GHO�WHUULWRULR�

)RQGD]LRQH�&RPSDJQLD�GL�6DQ�3DROR
&RPXQL
(QWL�GHO�WHU]R�VHWWRUH
$OWUL�ILQDQ]LDWRUL�QD]LRQDOL�H�LQWHUQD]LRQDOL

�) �2 �1 �' �$ �= �, �2 �1 �, �� �( �� �5 �( �7 �,

)RQGD]LRQH�SHU�O›$UFKLWHWWXUD�–�7RULQR
)RQGD]LRQH�GL�&RPXQLWj�GHO�&DQDYHVH
)RQGD]LRQH�GHOOD�&RPXQLWj�GL�0LUDILRUL
)RQGD]LRQH�5LXVLDPR�O›,WDOLD
5HWH�GHOOH�&DVH�GHO�4XDUWLHUH�GL�7RULQR
5HWH�1D]LRQDOH�6FXROH�$SHUWH

&LWWDGLQL�DWWLYL�
$PPLQLVWUD]LRQL�ORFDOL�
(QWL�GHO�WHU]R�VHWWRUH
&69QHW

�6 �& �8 �2 �/ �(
1XPHURVL�LVWLWXWL�VFRODVWLFL�GHOOD
SURYLQFLD�GL�7RULQR��6FXROD�&DOYLQR�H�OD
6FXROD�'RQ�0LODQL�GL�&ROOHJQR��OD
6FXROD�&ROORGL�GL�7RULQR�
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"55*7*5j�03("/*;;"5&

&7&/5*�46-�
5&33*503*0�&�0/�-*/&

�
'LYHUVH� PLJOLDLD� GL� FLWWDGLQL
FRLQYROWL�LQ�ROWUH����DSSXQWDPHQWL

3L•� GL� ���� IUD� PRPHQWL� GL
IRUPD]LRQH� H� LQFRQWUL� VXO
WHUULWRULR

����
$EELDPR� RUJDQL]]DWR� H� FRQGRWWR
DWWLYLWj� GL� IRUPD]LRQH� H� GL�
� DFFRPSDJQDPHQWR� FRQ� ROWUH� ��
DPPLQLVWUD]LRQL�FRPXQDOL�SLHPRQWHVL
GL� FXL� LO� ���� QHOO
DUHD� GHOOD� &LWWj
PHWURSROLWDQD� GL� 7RULQR� H� LO� ���
QHOOH�DOWUH�SURYLQFH

"55*7*5j��
03("/*;;"5&

�/ �$ �% �6 �8 �6 ��
�, �1 �� �1 �8 �0 �( �5 �,



,Q� TXHVWL� DQQL� DEELDPR�UHDOL]]DWR�HYHQWL�
SHUFRUVL� GL� IRUPD]LRQH
VXOO›DPPLQLVWUD]LRQH�FRQGLYLVD�GHGLFDWL�DG
DVVRFLD]LRQL� H� FRRSHUDWLYH� VRFLDOL�
LQFRQWUL� GL� DSSURIRQGLPHQWR� PD� DQFKH
FRQYHJQL�� FRQIHUHQ]H� H� VHPLQDUL� SHU
FHQWLQDLD� GL� RUH�� FRLQYROJHQGR� DOFXQH
PLJOLDLD� GL� SHUVRQH�� � 7UD� TXHVWL� HYHQWL
FLWLDPR� OH� 2IILFLQH� GHL� %HQL� &RPXQL� FKH
DEELDPR� FUHDWR� H� VYLOXSSDWR� LQ� � PRGR
FRQWLQXDWLYR� LQ� TXHVWL� DQQL� H� FKH� KDQQR
UDSSUHVHQWDWR� XQ� SHUFRUVR� GL
DSSURIRQGLPHQWR� LQIRUPDOH� VLD� WHRULFR
FKH�RSHUDWLYR��

'DOOH� GHFLQH� GL� SHUVRQH� FKH
IUHTXHQWDYDQR�OH�2IILFLQH�IDFFLD�D�IDFFLD
VLDPR� SDVVDWL�� GXUDQWH� OD� SDQGHPLD�� DOOH
2IILFLQH� WUDPLWH� ZHELQDU�� FKH� KDQQR
UDJJLXQWR� ILQR� DG� RUD� GHFLQH� GL� PLJOLDLD
GL� SHUVRQH�� PLJOLDLD� GL� YLVXDOL]]D]LRQL� H
KDQQR�JHQHUDWR�PLJOLDLD�GL�LQWHUD]LRQL�
�

$OFXQH� 2IILFLQH� GHL� %HQL� &RPXQL� VRQR
VWDWH��˜5DFFRQWL��&RPH�L�FLWWDGLQL�GL�WXWWD
,WDOLD�VWDQQR�SDUWHFLSDQGR�DOO›LQQRYD]LRQH
DPPLQLVWUDWLYD™� H� ˜9LYHUH� DOWULPHQWL� QHOOH
FLWWj�� EHQL� FRPXQL�� LEULGL�� 3URFHVVL� GL
FDPELDPHQWR™� VYROWD� SUHVVR� LO� 3ROR
&XOWXUDOH� /RPEURVR� ���� ˜6FXROH� DSHUWH�
OXRJKL� GL� FRPXQLWj™� VYROWD� SUHVVR� 3L•
6SD]LR4XDWWUR� H� ˜$QQR� QXRYR�� SDWWL
QXRYL�� ,PPDJLQLDPR� LQVLHPH� L� SDWWL� GHO
IXWXUR™� VYROWD� SUHVVR� LO� 3ROR� &XOWXUDOH
/RPEURVR�����

7UD�JOL�LQFRQWUL�HIIHWWXDWL�WUDPLWH�ZHELQDU�
˜5LFRVWUXLUH� OH� FRPXQLWj� DL� WHPSL� GHO
&RURQDYLUXV™�� ˜5LSHQVDUH� OD� VFXROD� SHU
ULFRVWUXLUH�OH�FRPXQLWj™��˜'DWL�EHQL�FRPXQL
SHU�ULFRVWUXLUH�OH�FRPXQLWj™�H�˜,O�GLOHPPD
GHO� SRUFRVSLQR� –� SHU� XQ� ZHOIDUH� GL
FRPXQLWj�DOOD�JLXVWD�YLFLQDQ]D™�

�* �/ �, ��
�( �9 �( �1 �7 �, ��
�6 �8 �/
�7 �( �5 �5 �, �7 �2 �5 �, �2

����
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#0-0(/"�����
'XH�JLRUQL�GL�FRQIURQWR�WUD�L�FRPXQL�GL�WXWW›,WDOLD�LQ�FXL�VRQR
DWWLYL�L�SDWWL�GL�FROODERUD]LRQH��SHU�FUHDUH�XQD�UHWH�QD]LRQDOH
GHOOH� FLWWj� GHO� UHJRODPHQWR�� /
HYHQWR� KD� YLVWR� OD
SDUWHFLSD]LRQH�GHOOD�GHOHJD]LRQH�SLHPRQWHVH�

3&5&�/";*0/"-&�4$60-&�"1&35&
3URJHWWR�QD]LRQDOH�D�FXL�SDUWHFLSDQR����LVWLWXWL�VFRODVWLFL��LQ
XQ� SURFHVVR� GHOOD� GXUDWD� GL� �� DQQL� FKH� FRLQYROJH� DQFKH
O›LVWLWXWR�&DOYLQR�GL�&ROOHJQR

" � - * 7 & - - 0 � / " ; * 0 / " - &



4*#&$���4$60-"�*5"-*"/"�%*�#&/*�$
/D� SULPD� VFXROD� QD]LRQDOH� SHU� OD� IRUPD]LRQH� DOOD� JHVWLRQH
FRQGLYLVD� GHL� EHQL� FRPXQL�� IRQGDWD� GD� /DEVXV� FRQ� (XULVHV� H
O›8QLYHUVLWj�GL�7UHQWR

3"11035*�"//6"-*
'DO� ����� /DEVXV� SXEEOLFD� XQ� 5DSSRUWR� DQQXDOH� VXOOR�VWDWR
GHOO
DPPLQLVWUD]LRQH�FRQGLYLVD�GHL�EHQL�FRPXQL�LQ�,WDOLD

/&84-&55&3��/&1"3-"-"#464�
/D� QHZVOHWWHU� TXLQGLFLQDOH� ˜1H� 3DUOD� /DEVXV™� FRQVHQWH� DJOL
LVFULWWL� GL� HVVHUH� VHPSUH� DJJLRUQDWL� ULFHYHQGR� LQ� DQWHSULPD� L
SULQFLSDOL�DUWLFROL�H�JOL�HGLWRULDOL�SXEEOLFDWL�GD�/DEVXV��$EELDPR
UHFHQWHPHQWH� VXSHUDWR� OD� ���HVLPD� QHZVOHWWHU�� LQYLDWD� DJOL
ROWUH��������LVFULWWL

4*50
�3*7*45"�&�#"/$"�%"5*�
,O� VLWR� XIILFLDOH� GL� /DEVXV� KD� XQD� ULYLVWD� RQOLQH� H� DJJLRUQD
TXRWLGLDQDPHQWH� XQD� GHOOH� SULQFLSDOL� EDQFKH� GDWL� QD]LRQDOL� H
LQWHUQD]LRQDOL� VXL� WHPL� GHOOD� VXVVLGLDULHWj�� GHOOD�FLWWDGLQDQ]D
DWWLYD�� GHL� EHQL� FRPXQL� H� GHOOD� GHPRFUD]LD� SDUWHFLSDWLYD� H
GHOLEHUDWLYD�� UDSSUHVHQWDQGR� XQR� GHL� SULQFLSDOL� VWUXPHQWL� GL
LQIRUPD]LRQH�VX�TXHVWL�WHPL�GD����DQQL
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�6 �7 �5 �$ �7 �, �� �� �� ��

�,�Q���T�X�H�V�W�R���Q�X�P�H�U�R��

#3*()5�'03�80.&/
3URJHWWR�HXURSHR�QDWR�GD�XQ�SDWWR�GL�FROODERUD]LRQH�FKH�SURPXRYH
D]LRQL�GL�VRVWHJQR�LQ�IDYRUH�GL�GRQQH�PLJUDQWL�LPSLHJDWH�QHOO›DPELWR
GHOO›DJULFROWXUD�LQ�VHWWRUL�D�EDVVR�OLYHOOR�GL�PDQRGRSHUD�QHO�6XG�,WDOLD

�

130(&550�&3"4.64���´&/"$5*/(�5)&�$0..0/4µ
3URJHWWR�GL�IRUPD]LRQH�LWLQHUDQWH�QDWR�SHU�HVSORUDUH�LO�PRGR�LQ�FXL�L
EHQL� FRPXQL� WUDVIRUPDQR� O›D]LRQH� SXEEOLFD� LQ� (XURSD� H� DO� TXDOH
/DEVXV�KD�SDUWHFLSDWR�LQVLHPH�D�RUJDQL]]D]LRQL�HVWHUH

�

"-%"� °� "440$*";*0/&� &6301&"� 1&3� -"� %&.0$3";*"
-0$"-&
$GHVLRQH�DOOD�UHWH�(XURSHD�$OGD��QDWD����DQQL�ID��FKH�FRLQYROJH����
VRFL�WUD�21*��DXWRULWj�ORFDOL��XQLYHUVLWj�H�LVWLWXWL�GL�ULFHUFD

" � - * 7 & - - 0 � * / 5 & 3 / " ; * 0 / " - &
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"MFTTBOESP� .POEJOP�]� "MNB� 7FDDIJPUUJ�]� "OESFB� 1BMVNCP�]� "OHFMB
$BUFSJOJ�]� "SJBOOB� %J� .BSDP�]� $BNJMMB� 'BMDIFUUJ�]� $BUFSJOB� #POPSB
$IJBSB� 4BMBUJ�]� %BOJFMB� $JBGGJ�]� &MFO� (BOJP�]� &MFPOPSB� 1FUSVDDJ
&NBOVFMB� 4BQPSJUP�]� 'JMJQQP� .BSJB� (JPSEBOP�]� 'SBODFTDB� %F� 'JMJQQJ
(JVMJB� .BSSB�]� *BOJSB� 7BTTBMMP�]� -PSFOB� %J� .BSJB�]� .BSDFMMB� *BOOV[[J
.BTTJNJMJBOP�%BMMB�.VSB�]�3PCFSUB�(VJEP�]�3PCFSUP�(VMJ[JB�]�3PDDP
1BPMP�1BEPWBOP�]�3PTTFMMB�$SJWFMMP�]�4BSB�$BWBMJFSF�]��4UFGBOP�3PNBOP

4 0 / 0 � 4 5 " 5 * � " 5 5 * 7 * � $ 0 / � - " # 4 6 4 �
* / � 1 * & . 0 / 5 & � * / � 2 6 & 4 5 * � " / / *

* - � 5 & " . � % * � - " # 4 6 4 � * / � * 5 " - * "





LQIR#ODEVXV�QHW

KWWSV���ZZZ�ODEVXV�RUJ�
��


