
´3HU�UHDOL]]DUH�JUDQGL�FRVH�� 
QRQ�GREELDPR�VROR�DJLUH��PD�DQFKH�VRJQDUH�� 

QRQ�VROR�SURJHWWDUH�PD�DQFKH�FUHGHUH�µ�� 
$QDWROH�)UDQFH 

�ƉƉƌŽǀĂƚŽ�ĚĂůůΖ�ƐƐĞŵďůĞĂ�Ěŝ��ŽŶĂ�ĚĞů�Ϯϲ�ŵĂŐŐŝŽ�ϮϬϭϵ 
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2ELHWWLYR 6WUXPHQWR $WWRUH ,QGLFDWRUH 

 
7HVWLPRQLDQ]D�H�
FRHUHQ]D�FRQ�L�
YDORUL�GHO�9DQJHOR�
H�GHO�3DWWR� 
DVVRFLDWLYR�� 
SUHQGHUH�SRVL]LRQH�
VXOOH�VFHOWH� 
SROLWLFKH�FKH�VWDQ�
QR�LPSRYHUHQGR�H�
GHWXUSDQGR�LO� 
QRVWUR�WHUULWRULR��
FRQ�SDUWLFRODUH�
DWWHQ]LRQH�DL� 
WHQWDWLYL�GL� 
HPDUJLQD]LRQH�H�
DOOH�SROLWLFKH� 
LPPLJUDWRULH 
  

3DUWHFLSD]LRQH�
DWWLYD�GL�&DSL�H�
*UXSSL�DG�HYHQWL�
DWWLQHQWL 
  
&RQWULEXWR�D� 
GLEDWWLWR�SXEEOLFR�
H�GLYXOJD]LRQH� 
GHOOD�SURSULD� 
SRVL]LRQH 
  
,QL]LDWLYH�GL� 
VROLGDULHWj�QHJOL�
DPELWL�GL�=RQD 

  
  
  
  
  
  

7XWWL�L�FDSL 

  
  
  
  
  
  
1U�GL�FDSL�H� 
UDJD]]L� 
SDUWHFLSDQWL 
  

  
3URPXRYHUH�OR�
VFRXWLVPR�QHO� 
WHUULWRULR 
  

 
6LWR�GL�=RQD��WLWROL�
SL��DFFDWWLYDQWL��
SRVVLELOLWj�GL� 
FRQGLYLVLRQH�VXL�
VRFLDO��)%�H� 
,QVWDJUDP��� 
PDJJLRUH�IUXLELOLWj�
SHU�L�JUXSSL������
UDJD]]L�UHGDWWRUL�
GHOOH� 
SURSULH�DYYHQWXUH�
�VSHFLDOLWj�H� 
EUHYHWWL� 
 

  
  
&DSL� 
���FDSR�SHU� 
JUXSSR� 
5DJD]]L 
  

1U�GL�DUWLFROL 
  
1U�GL�YLVLWDWRUL 
  
1U�GL�UDJD]]L� 
UHGDWWRUL 

 

 � 

´&Lz�FKH�GLFLDPR�SULQFLSLR�VSHVVR�q�OD�ILQH��H�ILQLUH�q�FRPLQFLDUH��/D�ILQH�q�Oj�
RQGH� SDUWLDPRµ��GLFHYD�(OLRW��FRVu�TXHVWR�QXRYR�3URJHWWR�GHOOD�=RQD�GHL�/DJKL�
UDSSUHVHQWD� DO� WHPSR� VWHVVR� OD� ILQH� GL� XQ� SHUFRUVR�� H� O·LQL]LR� GL� XQ� DOWUR�� 
*UD]LH�DOO·LPSHJQR�H�DOOD�SDUWHFLSD]LRQH�GHOOH�&RPXQLWj�FDSL��GHO�&RQVLJOLR�H�
GHO�&RPLWDWR�GL�=RQD��DWWUDYHUVR�XQ�TXHVWLRQDULR�GL�YHULILFD�GHO�SUHFHGHQWH�
SURJHWWR��O·DQDOLVL�GHL�3URJHWWL�HGXFDWLYL�GHL�JUXSSL�H�LO�FRQIURQWR�LQ�VHGH�GL�
DVVHPEOHD� VXL� ELVRJQL� DWWXDOL� GHL� FDSL� GHOOD� QRVWUD� ]RQD�� RJJL� ILQDOPHQWH� LO�
QXRYR�SURJHWWR�q�SURQWR�D�SDUWLUH� 

(� VH� q� YHUR� FKH� HVVR� LQ�$JHVFL� q� XQR� ´VWUXPHQWR� QDWR� SHU� ULVSRQGHUH� DOOH�
HVLJHQ]H� HGXFDWLYH� H� IRUPDWLYH� GHOOD� =RQD�� XQ·RFFDVLRQH� SHU� FRPSLHUH� 
XQ·DQDOLVL�GHOOD� UHDOWj� DVVRFLDWLYD� VFRXW�H�GHO�PRQGR�JLRYDQLOHµ��PHGLDQWH� OD�
OHWWXUD�GHL�ELVRJQL�H�GHOOH�VILGH�HGXFDWLYH�GHO� WHUULWRULR��SHU�RIIULUH�GHOOH�
ULVSRVWH� DGHJXDWH�� q� DOWUHWWDQWR� YHUR� FKH� SHU� QRL� UDSSUHVHQWD� DQFKH������
TXDOFRVD�GL�SL��LPSRUWDQWH�H�SUH]LRVR��OR�VWUXPHQWR�SHU�UHDOL]]DUH�LO�3URJHW�
WR�FKH�'LR�KD�SHU�RJQXQR�GL�QRL� 

&Lz�FKH�'LR�VL�DWWHQGH�GD�QRL�QRQ�q�FKH�VFHJOLDPR�TXHVWD�R�TXHOOD�YLD�FKH�(JOL�
DYUHEEH� SUHYLVWR� SHU� QRL� GD� WXWWD� O·HWHUQLWj�� PD� GHVLGHUD�� SLXWWRVWR�� FKH��
LQYHQWLDPR�RJJL� OD�QRVWUD�ULVSRVWD�DOOD�6XD�SUHVHQ]D�H�DOOD�6XD�FKLDPDWD��(�
DOORUD�� SHU�QRL� FDSL�GHOOD�=RQD�GHL� /DJKL�� TXHVWR� SURJHWWR�GLYHQWD� LO� QRVWUR�
´(FFRPLµ�DOOD�6XD�YRFD]LRQH��SHUFKp�FL�VHQWLDPR�´FKL-$PDWLµ�D�6HUYLUH�QHOOD�
QRVWUD�$VVRFLD]LRQH� 

/XQJR�LO�SHUFRUVR�FKH�FL�KD�FRQGRWWL�ILQ�TXL��H�SHU�TXHOOR�FKH�FL�DSSUHVWLDPR�
D� FRPSLHUH�� VFHJOLDPR� FRQ� FRUDJJLR� H� GHWHUPLQD]LRQH� LO� 9DQJHOR�� LO� 3DWWR���
DVVRFLDWLYR� H� OH� 6WUDWHJLH� 1D]LRQDOL� GL� ,QWHUYHQWR�� ´SHU� HVVHUH� VHPSUH����
G·HVHPSLR�H�PDL�G·LQFLDPSRµ�DL�EDPELQL��DL�UDJD]]L�H�DL�JLRYDQL�FKH�LO�6LJQRUH�
FL� DIILGD�� H� FUHGHQGR�IHUPDPHQWH�FKH� ´,O� IXWXUR�QRQ� VDSSLDPR�FRPH�VDUj��
PD�q�QHO�EHQHµ� 

 

,�5HVSRQVDELOL�H�O·$(�GHOOD�=RQD�GHL�/DJKL 

$QQDOLVD�&DPPDUDWD��$QJHOR�%HUWRFFKL�H�SDGUH�5REHUWR�)UDQFR�&RSSD 



 

� 

� 

/·HVVHUH� DGXOWL� KD� D� FKH� IDUH� FRQ� XQ� FRPSLWR� GD� UHDOL]]DUH�� H� LO� PRPHQWR��
VWRULFR� LQ� FXL� YLYLDPR� q� XQ� WHPSR� SUH]LRVR� SHU� YLYHUH� LO� QRVWUR� FRPSLWR�����
HGXFDWLYR��6L�HGXFD�TXDQGR�VL�FROJRQR�OH�FRQGL]LRQL�GL�YLWD�FRPH�RSSRUWXQLWj�
GL�FUHVFLWD��D�TXDOVLDVL�HWj��TXDQGR�VL�LQFRQWUD�4XDOFXQR�FKH�FL�WUDVILJXUD�HG�
XQD�FRPXQLWj�FKH�QRQ�VPHWWH�GL�FHUFDUH�H�GL�ULPHWWHUVL�LQ�JLRFR�� 

&RQ�OH�QRVWUH�VFHOWH�H�L�QRVWUL�DWWHJJLDPHQWL�VFHJOLDPR��SHUWDQWR��GL�HVVHUH�
WHVWLPRQL�FUHGLELOL�GHL�YDORUL�FULVWLDQL��H�TXLQGL�VFRXW��,Q�XQD�VRFLHWj�GLQDPLFD�
FRPH�TXHOOD�DWWXDOH��q�QHFHVVDULR�XQ�FRQWLQXR�GLVFHUQLPHQWR�SHU�ULVSRQGHUH�
DO�PHJOLR�DOOH�VILGH�HPHUJHQWL��FRQ�O·XPLOWj�GL�QRQ�VHQWLUVL�PDL�DUULYDWL��PD�FRO�
GHVLGHULR�� SLXWWRVWR�� GL� ´LPSDUDUH� D� GLVLPSDUDUHµ�� FLRq� GL� HVVHUH� FDSDFL� GL�
VWDUH� LQ� XQ� JLRFR� FKH� FDPELD� VHPSUH� OH� VXH� UHJROH� H� QRQ� FRQVHQWH�����������
VFKHPDWLVPL�� 

&RQWUR� O·DXWRUHIHUHQ]LDOLWj�� VFHJOLDPR�� TXLQGL�� OR� ´VWLOH� IRUPDWLYRµ�� TXHOOD��
WHQVLRQH� GL� ULPHWWHUFL� FRQWLQXDPHQWH� VXOOD� VWUDGD�� GL� LQWHUURJDUFL�� GL�������
FRQIURQWDUFL�� LQ� XQ� FOLPD� GL� FRUUH]LRQH� IUDWHUQD�� SHUFKp� ´L� EDPELQL�� L�����������
UDJD]]L�H�L�JLRYDQL�KDQQR�GLULWWR�DG�DYHUH�GHL�FDSL�IRUPDWLµ��FKH�SRVVDQR�FLRq�
ULVSRQGHUH� SURQWDPHQWH� HG� LQ� PDQLHUD� VHPSUH� XQLFD� HG� RULJLQDOH� DL� ORUR����
ELVRJQL�HGXFDWLYL��6DSUHPR�HGXFDUH�VH�VDSUHPR�HVVHUH�QRQ�VROR�PDHVWUL��PD�
DQFKH�DOOLHYL��,O�SUHQGHUFL�FXUD�GL�QRL�YD�DQFKH�LQ�TXHVWD�GLUH]LRQH��/·HVVHUH�
FDSR� SDVVD� DQFKH� GDOOD� FRQVDSHYROH]]D� H� UHVSRQVDELOLWj� GHOO·DSSDUWHQHQ]D���������
DVVRFLDWLYD��DQFRU�SL��D�VHJXLWR�GHOOD�ULIRUPD�/HRQDUGR��FKH�DYYLFLQD�OD�EDVH��
RYYHUR�OH�=RQH��DO�QD]LRQDOH��FKH�GLYHQWDQR�LO� OXRJR�SULYLOHJLDWR�SHU�´OHJJHUH�
OR�VWDWR�GHOO·$VVRFLD]LRQH�H�OD�UHDOWj�JLRYDQLOHµ��&IU��6WDWXWR�DUW����������� 

6SHULDPR�� DOORUD�� GL� DYHUH� LO� FRUDJJLR� GL� FRJOLHUH� TXHVWD� RFFDVLRQH� SHU�
´DQGDUH�SL��LQ�DOWRµ��H�FRPLQFLDUH�D�VFRUJHUH�QHOOD�QRVWUD�=RQD�XQ�OXRJR�QRQ�GL�
PHUD� FRQGLYLVLRQH� H� JHVWLRQH� GHOOH� FRQWLQJHQ]H�� PD� GL� ULHODERUD]LRQH� GHOOH�
VWHVVH�DWWUDYHUVR�OD�OHQWH�GHOOR�VFRXWLQJ��(G�q�SURSULR�FRQ�OR�VFRXWLQJ��FRQ�OR�
VWLOH�SURJHWWXDOH��FKH�VFHJOLDPR�GL�ULVSRQGHUH�DOOD�SUHFDULHWj�GHO�PRQGR��FRQ�
TXHOOR� VODQFLR� HQWXVLDVPDQWH� GL� SURLHWWDUFL� VHPSUH� YHUVR� O·LJQRWR� FRQ�������
FRPSHWHQ]D�H�UHVSRQVDELOLWj� 
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2ELHWWLYR 6WUXPHQWR $WWRUH ,QGLFDWRUH 

)DYRULUH�OD� 
SUHVHQ]D�GHOOR�
VFDXWLVPR�QHO� 
WHUULWRULR��WUDPLWH�
LO�VRVWHJQR�DL�
JUXSSL�HVLVWHQWL�H�
OR�VWLPROR�D� 
FUHDUQH�GL�QXRYL 

  
0RQLWRUDJJLR 
  
&ROODERUD]LRQH�IUD�
L�JUXSSL 
  
6LWR�GL�=RQD 

 
&RPLWDWR 
&G= 
&R�FD� 
9HVFRYR 
3DUURFL 
  

  
6WDWR�GL�VDOXWH�
GHOOH�&R�FD�HVL�
VWHQWL 
  
1U��QXRYL�JUXSSL 
  
  
  

$FFRJOLHQ]D�
�61,��H� 
DSHUWXUD�DOOD�
GLYHUVLWj�QHOOH�
VXH�YDULH�IRUPH�
�GLVDELOLWj�� 
LPPLJUD]LRQH��
LQWHUUHOLJLRVLWj��
LQGLJHQ]D� 

  
(YHQWXDOL�LQFRQWUL�
PLUDWL 
  
$SHUWXUD�GHOOH�
&R�FD� 
  
  

  
&R�FD� 
  
&RPLWDWR 

  
1U�GL�QXRYL�
LQJUHVVL�LQ�
JUXSSR 
  

  
9DORUL]]D]LRQH�
GHL�VHWWRUL� 
DWWUDYHUVR�XQ�
ORUR� 
FRLQYROJLPHQWR�
VLQHUJLFR�QHL� 
SHUFRUVL�GHOOH�
EUDQFKH�GL�=RQD 
  

(YHQWL�SHU�
UDJD]]L�GL�
=RQD 
  
(YHQWL�IRUPD�
WLYL�SHU�FDSL 

  
,$%= 
  
,QFDULFDWL�DL�6HW�
WRUL�GL�=RQD�H�5H�
JLRQH 

  
1U�GL�HYHQWL 
  
1U�GL�UDJD]]L�
H�FDSL�SDUWH�
FLSDQWL 



 

� 
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,O� QRVWUR� WHUULWRULR� YLYH� XQ� PRPHQWR� GL� IRUWH� FULVL� HFRQRPLFD� H� SROLWLFD��
GRYXWD�DOO·DEEDQGRQR��DOO·LQFXULD�H�DO�GLVLQWHUHVVH�GHOOD�FODVVH�GLULJHQWH�� 

,Q� TXHVWD� VLWXD]LRQH�� DSSDUH� HYLGHQWH� FKH� DQFKH� OD� QRVWUD� $VVRFLD]LRQH� VL�
WURYL� D� IURQWHJJLDUH� QXPHURVH� GLIILFROWj�� YLVVXWH� LQ� SULPR� OXRJR� GDOOH�
&RPXQLWj�&DSL�QHOOH�YDULH�UHDOWj�ORFDOL��PD�DQFKH�GDL�JLRYDQL�FKH�VL�DIIDFFLDQR�
DO�PRQGR�XQLYHUVLWDULR�H�GHO�ODYRUR�� 

,� QRVWUL� *UXSSL� VRQR� VHPSUH� SL�� LQ� GLIILFROWj�� D� FDXVD� GHOOD� PDQFDQ]D� GL�
DGXOWL� FRVWUHWWL� DG� HPLJUDUH� SHU� FHUFDUH� DOWURYH� XQ� SRVWR�GL� ODYRUR�� (� QRL��
IHGHOL�DO�PHVVDJJLR�GL�&ULVWR�H�DOOH�VFHOWH�GHO�3DWWR�DVVRFLDWLYR��QRQ�SRVVLDPR�
VWDUH�D�JXDUGDUH��PD�GREELDPR�JLRFDUH�OD�QRVWUD�SDUWH�� 

3HU� TXHVWR�� LQ� FRQWUDSSRVL]LRQH� DOO·DXWRUHIHUHQ]LDOLWj� GHL� VLQJROL� FDSL�
HVSUHVVD� LQ�PRGR� GLVLQYROWR� VXL� VRFLDO�� FKH� VL� WUDGXFH�� VSHVVR�� LQ� XQ� SDOHVH�
WUDGLPHQWR� GHL� YDORUL� FULVWLDQL� GL� FXL� VLDPR� FKLDPDWL� DG� HVVHUH� WHVWLPRQL��
VFHJOLDPR� GL� ULDVVXPHUFL� OD� UHVSRQVDELOLWj� GHOOD� FRPXQLFD]LRQH� XPDQD�� GL�
DFFRJOLHUH� O·DOWUR� �61,�� DEEUDFFLDQGR� OD� GLJQLWj� GL� RJQL� LQGLYLGXR�� H� GL�
LQFRQWUDUOR�FRPH�IUDWHOOR�H�ILJOLR�GHOOR�VWHVVR�3DGUH��IDFHQGRFL�DQFKH�FDULFR�
LQ�JUXSSR�GHOO·DFFRJOLHQ]D�GL�UDJD]]L�SURYHQLHQWL�GD�UHDOWj�GLIILFLOL�� 

$EELDPR� LO� GRYHUH� GL� SUHQGHUH� SRVL]LRQH� VXOOH� VFHOWH� SROLWLFKH� FKH� VWDQQR�
LPSRYHUHQGR� LO� QRVWUR� WHUULWRULR�� H� FKH� IDQQR� D� SXJQL� FRQ� LO� PHVVDJJLR�
HYDQJHOLFR�H� FRQ� LO� 3DWWR� DVVRFLDWLYR�� H� FL� DVVXPLDPR� OD� UHVSRQVDELOLWj�GHOOH�
QRVWUH� D]LRQL�� SHUFKp� YRJOLDPR� GDYYHUR� ´ODVFLDUH� TXHVWR� PRQGR� PLJOLRUH� GL�
FRPH�O·DEELDPR�WURYDWRµ�� 

$O�SOXUDOLVPR�GHO�QRVWUR�WHPSR��FKH�ULVFKLD�GL�IDUFL�SUHFLSLWDUH�QHO�EDUDWUR�
GHOO·LQGLIIHUHQ]D� H� GHO� UHODWLYLVPR�� YRJOLDPR� ULVSRQGHUH� FRQ� OD� FRQWLQXD�
ULFHUFD� GHO� %HQH�� GHO� 9HUR� H� GHO� %HOOR�� H� FRQ� O·DPRUH� YHUVR� OD� YHULWj� H� OD�
JLXVWL]LD�� ´6HQWLDPR� XUJHQWH� LO� GRYHUH� GL� IDUH� GL� SL�� H� GL� LPSHJQDUFL� QHOOD�
UHDOL]]D]LRQH� GL� XQ� PRQGR� SL�� JLXVWR� SHU� WXWWL�� LQ� FXL� VLD� SLHQDPHQWH�
DIIHUPDWR� LO� GLULWWR� GL� RJQL� SHUVRQD� D� YLYHUH� LQ� SDFH�� VDOXWH� H� VLFXUH]]D��
DQFKH� QHOOD� GLVSRQLELOLWj� D� FROODERUDUH� FRQ� DOWUH� UHDOWj�µ� �/D� VFHOWD� GL�
DFFRJOLHUH�–�&*������ 
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2ELHWWLYR 6WUXPHQWR $WWRUH ,QGLFDWRUH 
  
)RUPD]LRQH����� 
ULFRUUHQWH�GHL�
FDSL� 
 
)RUPD]LRQH�� 
PHWRGRORJLFD 
 
)RUPD]LRQH�GHL�
FDSL�JUXSSR 
   

(YHQWL�SHU�FDSL�GL�
=RQD�H�UHJLRQDOL�
�$G=��LQFRQWUR�
FDSL��LQFRQWUL�GL�
EUDQFD��ODERUDWRUL��
VHPLQDUL���� 
 
(YHQWL�SHU�UDJD]]L 
&G= 

&R�FD� 
&RPLWDWR 
,$%= 
5HJLRQH 
  

1U�GL�LQFRQWUL 
1U�GL�SDUWHFLSDQWL 

3URJHWWXDOLWj�FRPH�
ULVSRVWD�DOOD� 
SUHFDULHWj 

0RPHQWR� 
IRUPDWLYR�VXO�3UR�
JHWWR�GHO�&DSR 
 
8WLOL]]R�GHO� 
3URJHWWR�GHO�&DSR 

&R�FD� 
&RPLWDWR 
  

1U�GL�&R�FD��FKH�
XWLOL]]DQR�LO�3G& 

 
&RQVDSHYROH]]D�H�
UHVSRQVDELOLWj�
GHOO·DSSDUWHQHQ]D�
DVVRFLDWLYD�� 
SDUWHFLSD]LRQH�H�
VWLPROR�DL�UXROL�
DVVRFLDWLYL 
 

,QFRQWUL�GL�%UDQFD 
�FRUUHVSRQVDELOLWj� 
(YHQWL�SHU�FDSL 

&R�FD� 
&G= 
,$%= 
5HJLRQH 

1U�GL�SDUWHFLSDQWL 
1U�QXRYL�FDSL�LQ�
UXROL�DVVRFLDWLYL�GL�
=RQD�H�UHJLRQDOL 

  
&RQVDSHYROH]]D�
GHOO·HVVHUH� 
FDSR-WHVWLPRQH�
FRQ�OH�SURSULH�
VFHOWH�H�L�SURSUL�
DWWHJJLDPHQWL 

  
&RQIURQWR�FRQWLQXR�
FRQ�9DQJHOR�H� 
3DWWR�DVVRFLDWLYR� 
 
,QFRQWUR�FDSL 

 
&R�FD� 
  
&RPLWDWR 

  
  
  
  
  
  



 

� 
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,O� ELVRJQR� SULRULWDULR� GL� QRL� FDSL� GHOOD� =RQD� q� TXHOOR� GL� ULVFRSULUH� LO� VHQVR�
GHOOD�SURSULD�9RFD]LRQH��YLYHQGR�LO�VHUYL]LR�LQ�XQD�ORJLFD�HYDQJHOLFD��SHUFKp�FL�
VHQWLDPR� ´&KL-$0$7,µ� D�6HUYLUH� GD� XQ�'LR� FKH� FL� KD� VFHOWL�� QRQRVWDQWH� OH�
QRVWUH� IUDJLOLWj� H� OH� QRVWUH� GHEROH]]H�� FKH� VROR� /XL� SXz� FROPDUH� GL� DPRUH�
LQILQLWR��VH�QRL� OLEHUDPHQWH�VFHJOLDPR�GL�DFFRJOLHUH� LO�GRQR�GHOOD�6XD�3DUROD��
GHO�6XR�FRUSR�H�GHO�6XR�VDQJXH��� 

,Q� XQ� PRPHQWR� GL� FULVL� JHQHUD]LRQDOH�� GL� SUHFDULHWj� YDORULDOH�� ODYRUDWLYD� H�
UHOD]LRQDOH�� VFHJOLDPR� GL� ULVFRSULUH� OD� SRWHQ]D� ULYROX]LRQDULD� GHO� 9DQJHOR��
ULFKLDPDQGR�DOOD�PHQWH�H�DO�FXRUH�´O·HVVHUH�FDSRµ�GL�*HV���FKH�SHU�DPRUH�VL�q�
IDWWR�´VHUYR�GHL�VXRL�VHUYLµ�� 

9RJOLDPR�GLYHQWDUH�GLVFHSROL�H� DQQXQFLDWRUL�FUHGLELOL�GL�&ULVWR�� SHUFKp�QHOOD�
QRVWUD�YLWD�DEELDPR�LQFRQWUDWR�OD�/LHWD�1RWL]LD�FKH�FL�KD�IDWWR�ULVRUJHUH��/D�
VHTXHOD� q� VHJQR� GL� XQ� GRQR� ULFHYXWR�� q� ULVSRVWD� FKH� FRLQYROJH� WXWWH� OH�
GLPHQVLRQL�GHOOD�SHUVRQD��HG�q�UHDOH�VH�FDPELD�FRPSOHWDPHQWH�OR�VWLOH�GL�YLWD��
SHUFKp�QH�YD�GHOOD�QRVWUD�WHVWLPRQLDQ]D�FULVWLDQD�QHOOD�VWRULD�H�QHO�PRQGR�� 

&RVu�� FRQ� OD� 6XD� *UD]LD�� VFHJOLDPR� GL� ULGDUH� VODQFLR� H� IXWXUR� D� VLWXD]LRQL�
FRPSOHVVH��FRQ�O·RELHWWLYR�GL�DFFRPSDJQDUH�L�EDPELQL��L�UDJD]]L�H�L�JLRYDQL�FKH�
FL�DIILGD�DOOD�VFRSHUWD�GHOOD�SURSULD�9RFD]LRQH�H�GHO�3URJHWWR�FKH�(JOL�KD�VX�
GL� ORUR�� LQ� XQ� FOLPD�GL� DVFROWR�� DFFRJOLHQ]D�� ILGXFLD� H� ULVSHWWR�� SHUFKp� WXWWL�
DQLPDWL�GDOOR�6XR�6SLULWR���61,-�(GXFDUH�DO�VRJQR��FRQ�L�SLHGL�SHU�WHUUD�H�OR�
VJXDUGR�YHUVR�LO�FLHOR��� 

&L� LPSHJQLDPR�� LQROWUH�� D� YLYHUH� IUDWHUQDPHQWH�� SDUWHFLSDQGR� FRQ�PDJJLRUH�
LPSHJQR� H� FRQVDSHYROH]]D� DOOD� YLWD� GHOOH� QRVWUH� FRPXQLWj�� ULVFRSUHQGR� LO�
VHQVR�GL�DSSDUWHQHQ]D�FRPXQLWDULD�DOOD�GLRFHVL�H�DOOH�ULVSHWWLYH�SDUURFFKLH��H�
VHQWLUFL�VHPSUH�SL��´PHPEUDµ�GL�XQ�XQLFR�FRUSR�FKH�q�OD�&KLHVD� 

 

 � 

2ELHWWLYR 6WUXPHQWR $WWRUH ,QGLFDWRUH 
 
3UHQGHUH� 
FRQVDSHYROH]]D�
GHOOD�EHOOH]]D�
GHOO·HVVHUH�FDSR��
ULVFRSUHQGRQH�OD�
VFHOWD�FRPH� 
ULVSRVWD�DG�XQD�
YRFD]LRQH��H�FRPH� 
SRVVLELOLWj�GL� 
VRJQDUH�H�IDU� 
VRJQDUH��61,� 
 

  
  
5RXWH�GL�=RQD 
  
)RUPD]LRQH�VX��
FDWHFKHVL�SHU�L�
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