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FOLQLFL�GHOO¶2VSHGDOH�LPSHJQDWL�QHOO¶HPHUJHQ]D� 
DOFXQL�PRPHQWL�GHO�3XQWR�6WDPSD� 
OD�WDVN�IRUFH�ULXQLWD 
OD�'HOHJD]LRQH�GL�:XKDQ�D�3DGRYD� 
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1HOOD�QRWWH�WUD� LO����H� LO����IHEEUDLR������

LQL]LDYD� SHU� WXWWL� JOL�2SHUDWRUL�6DQLWDUL� GHO�
9HQHWR�LO� OXQJR�H�GXUR�SHUFRUVR�GHOOD�EDW�
WDJOLD� FRQWUR� LO� QXRYR� &RURQDYLUXV�� WHFQL�
FDPHQWH�GHQRPLQDWR�6$56-&R9-��� 
 'D�TXHOOD�QRWWH�FRPLQFLDURQR�DG�DUUL�
YDUH�GDOO¶2VSHGDOH�GL�6FKLDYRQLD�D�TXHOOR�
GL� 3DGRYD� OH� SULPH� ULFKLHVWH� GL� SUHVD� LQ�
FDULFR� GL� SHUVRQH� ULFRYHUDWH� SHU� LQVXIIL�
FLHQ]D� UHVSLUDWRULD� GD� SROPRQLWH� LQWHUVWL�
]LDOH�FKH�ILQR�D�TXHO�PRPHQWR�QRQ�DYHYD�
WURYDWR�XQD�FKLDUD�H]LRORJLD�H�FKH�ULFRUGD�
YDQR� SHU� PROWL� DVSHWWL� TXDQWR� JLj� YLVWR�
QHOO¶HSLGHPLD�GL�&RURQDYLUXV�LQ�DWWR�D�:X�
KDQ�� LQ�&LQD� LQ�TXHL� JLRUQL��(UDQR�SURSULR�
FDVL� GL� SROPRQLWH� GD� QXRYR� FRURQDYLUXV�
FKH�HUD�HQWUDWR�VLOHQ]LRVR�PD�PLQDFFLRVR�
DQFKH�QHL�QRVWUL�RVSHGDOL�YHQHWL�� 

(� FRVu� JLj� GDOOD� VHUD� GHO� YHQHUGu� ��� )HE�
EUDLR�� OD�5HJLRQH�9HQHWR�KD�LQL]LDWR�D�SUH�
GLVSRUUH�XQ�SLDQR�HPHUJHQ]LDOH�SHU�FRQWUD�
VWDUH� O
HSLGHPLD� GD� &29,'-���� DWWUDYHUVR�
O¶DGR]LRQH� GL� WXWWD� XQD� VHULH� GL� PLVXUH� GL�
FRQWUDVWR�H�GL�FRQWHQLPHQWR�DOOD�GLIIXVLRQH�
GHO�SUHGHWWR�YLUXV�� 
  

 Ê�VWDWD�LVWLWXLWD�XQD�8QLWj�GL�&ULVL��H�GL�
VHJXLWR� XQD� ³WDVN� IRUFH´� UHJLRQDOH� HG� XQ�
&RPLWDWR�WHFQLFR�VFLHQWLILFR�FKH�FRQWLQXDQR�
DG�RSHUDUH�SHU�DJJLRUQDUH�GL�JLRUQR�LQ�JLRU�
QR��VXOOD�EDVH�GHOOH�QXRYH�GLVSRVL]LRQL�QD�
]LRQDOL�HG� LQWHUQD]LRQDOL�H�GHOOH�QXRYH�HYL�
GHQ]H� VFLHQWLILFKH�� LO� SLDQR� GL� D]LRQH� SHU�
IURQWHJJLDUH� OD�SDQGHPLD�GD�&29,'-���� ,Q�
TXHVWR� VFHQDULR� OD� 'LUH]LRQH� VWUDWHJLFD�
GHOO¶$]LHQGD�2VSHGDOH-8QLYHUVLWj� GL� 3DGR�
YD��UHFHSHQGR�ILQ�GD�VXELWR�OD�JUDYLWj�GHOOD� 
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21'$7$�&2521$9,586 

VLWXD]LRQH�� LO� ��� )HEEUDLR� VHUD�� GHFLGHYD��
O¶LPPHGLDWD� DWWLYD]LRQH� GHOO¶8QLWj� GL� &ULVL�
0XOWLGLVFLSOLQDUH��JLj�SUHGLVSRVWD�D�TXHVWR�
VFRSR�DOO¶LQL]LR�GL� IHEEUDLR��������H�FRVWL�
WXLWD� GDOOH�8QLWj�2SHUDWLYH� GL�0DODWWLH� ,Q�
IHWWLYH��3URQWR�6RFFRUVR��7HUDSLD� ,QWHQVL�
YD�� 0LFURELRORJLD�� 0HGLFLQD� 3UHYHQWLYD��
5LVFKLR� &OLQLFR� H� 6LFXUH]]D�� SHU� IURQWHJ�
JLDUH�O¶LPPLQHQWH�HPHUJHQ]D�VDQLWDULD� 
 

 
/D� ULVSRVWD� RUJDQL]]DWLYD� H� JHVWLRQDOH� q�
VWDWD� WHPSHVWLYD�� GDQGR� DSSOLFD]LRQH� D�
VROX]LRQL�VWUDWHJLFKH�JLj�SUHYHQWLYDPHQWH�
SUHYLVWH� H� DPSOLDQGR� OH� DWWLYLWj� SUHGLVSR�
VWH� ILQ� GD� *HQQDLR� ������ SHU� OD� VRUYH�
JOLDQ]D�GHOOH�SHUVRQH�GL�ULHQWUR�GDOOD�&LQD�
WUDPLWH� LQGDJLQH� FOLQLFR-HSLGHPLRORJLFD� H�
WDPSRQH�QDVRIDULQJHR� 
 6RQR�VWDWL�VXELWR� LQGLYLGXDWL�SHUFRUVL�
VDQLWDUL�VHSDUDWL��SUHGLVSRVWR�O¶DXPHQWR�GL�
SRVWL� OHWWR� GHGLFDWL�� RUGLQDUL�� GL� PHGLD� H�
DOWD�LQWHQVLWj�GL�FXUH��QXRYH�ULVRUVH�LQ�WHU�
PLQL� GL� SHUVRQDOH� VDQLWDULR� H� SURWH]LRQH�

GHOO¶RVSHGDOH�FRQ�O¶LVWLWX]LRQH�GL�DUHH�GL�SUH-
WULDJH� GHGLFDWH� DJOL� DFFHVVL� DO� 3URQWR� VRF�
FRUVR�SHU�L�VRJJHWWL�FRQ�VRVSHWWR�&29,'-��� 
 

 ,O� UHSDUWR�GL�0DODWWLH� ,QIHWWLYH� LQ�SRFKH�
RUH�YHQLYD�FRVu�FRPSOHWDPHQWH�VYXRWDWR�GDL�
SD]LHQWL�DOORUD�GHJHQWL�FKH�YHQLYDQR�WUDVIHUL�
WL� LQ� DOWUH�8QLWj�2SHUDWLYH� H�R� GLPHVVL�� H� VL�
FRPLQFLDYDQR�DG�DWWUH]]DUH�LQ�WHPSR�UHDOH�L�
ORFDOL�H�L�SHUFRUVL�DVVLVWHQ]LDOL�SHU�L�SD]LHQWL�
FRYLG�� 

'D� VXELWR� q� VWDWD� LQGLYLGXDWD� XQ¶HTXLSH� GL�
PHGLFL�� LQIHUPLHUL� H� DOWUL� RSHUDWRUL� GHGLFDWD�
HVFOXVLYDPHQWH� DOO¶DVVLVWHQ]D� GHL� SD]LHQWL�
FRQ�&29,'-���VLD�LQ�UHJLPH�GL�ULFRYHUR�FKH�
DPEXODWRULDOH�� 3HU� FRQVHQWLUH� XQD� SURQWD�
GLDJQRVL�H]LRORJLFD�GHOO¶LQIH]LRQH�q�VWDWR�LVWL�
WXLWR� XQ� VHUYL]LR� DPEXODWRULDOH� DG� DFFHVVR�
GLUHWWR� FRQ� RUDULR� FRQWLQXDWLYR� K���� SHU� O¶H�
VHFX]LRQH�GHO� WDPSRQH�QDVR-IDULQJHR�SHU� LO�
6$56-&29-�� RIIHUWR� D� WXWWL� L� FLWWDGLQL� FRQ�
VRVSHWWD�LQIH]LRQH�H�R�FRQ�FRQWDWWL�FRQ�VRJ�
JHWWL�LQIHWWL�� 
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(¶�FRVu�FKH�GXUDQWH� L�SULPL�JLRUQL�GHOOD�GL�
FKLDUDWD� HSLGHPLD�� L� FDVL� VRVSHWWL� GL� LQIH�
]LRQH� GD� &RURQDYLUXV� KDQQR� FRPLQFLDWR�
DG�DUULYDUH�D�FHQWLQDLD�DOOH�0DODWWLH�,QIHWWL�
YH� GLUHWWDPHQWH�GDO�3URQWR�6RFFRUVR��GDO�
GRPLFLOLR��GD�DOWUL�2VSHGDOL��ULFKLHGHQGR�ILQ�
GD�VXELWR�XQ¶HOHYDWD�SURIHVVLRQDOLWj� LQVLH�
PH�DG�XQD�SURQWD�DGDWWDELOLWj�GHJOL�RSHUD�
WRUL�VDQLWDUL�D�IDU�IURQWH�DO�QXRYR�IOXVVR�GL�
HYHQWL�JDUDQWHQGR�XQR�VFUXSRORVR�HG�DS�
SURSULDWR�XWLOL]]R�GHL�GLVSRVLWLYL�GL�SURWH]LR�
QH� LQGLYLGXDOH� QHOOD� FXUD� GHL� SD]LHQWL� DO�
ILQH�GL�DVVLFXUDUH�DOO¶XWHQ]D�H�D�VH�VWHVVL�
OD�PLJOLRU�DVVLVWHQ]D�SRVVLELOH��� 
 

 6L� SRUWD� DG� HVHPSLR� LO� 3URQWR� 6RF�
FRUVR��DUHD�DG�HOHYDWR� ULVFKLR�GL� WUDVPLV�
VLRQH�SHU� O¶DOWR�DIIOXVVR�GL�3D]LHQWL�DG�DF�
FHVVR� GLUHWWR�� OD� FXL� ULRUJDQL]]D]LRQH� KD�
SUHYLVWR� O¶LVWLWX]LRQH� GL� DUHH� GL� SUH-WULDJH�
GHGLFDWH� DJOL� DFFHVVL� DO� 3URQWR� 6RFFRUVR�
SHU� L� VRJJHWWL� FRQ� VRVSHWWR� &29,'-����
XQ¶DUHD� VHSDUDWD� ULVHUYDWD� HVFOXVLYDPHQ�
WH�DOOD�JHVWLRQH�GHL�3D]LHQWL�SRVLWLYL�H�VXF�
FHVVLYDPHQWH� GL� XQD� VH]LRQH� VWDFFDWD�
DOO¶LQWHUQR� GHOO¶HGLILFLR� GL� 0DODWWLH� ,QIHWWLYH�
SHU� � O¶RVVHUYD]LRQH� EUHYH� � LQWHQVLYD� LQ����

DWWHVD� GHO� ULVXOWDWR� GHO� WDPSRQH� H� GHOO¶H�
YHQWXDOH��ULFRYHUR�� 
/D�VHSDUD]LRQH�GHL�SHUFRUVL�KD�FRPSUHVR�
DQFKH� O¶HIIHWWXD]LRQH� LQ� VLFXUH]]D� GHJOL�
HVDPL� UDGLRORJLFL�� FRQ� OD� SUHGLVSRVL]LRQH�
GL�XQD�7DF�WRUDFLFD�PRELOH�GHGLFDWD�DL�SD�
]LHQWL�FRQ� LQIH]LRQH�GD�6$56-&R9-���FRO�
ORFDWD�LQ�XQ¶DUHD�DGLDFHQWH�DO�3URQWR�6RF�
FRUVR�&HQWUDOH�� 
  
 ,QROWUH�� SHU� FRQVHQWLUH� XQD� SURQWD�
GLDJQRVL� H]LRORJLFD� GHOO¶LQIH]LRQH� q� VWDWD�
WHPSHVWLYDPHQWH�DOOHVWLWD�GDOOD�3URWH]LRQH�
&LYLOH� XQD� WHQGRVWUXWWXUD� GL� ��� XQLWj� GL�
WHQGH��GRYH�LO�3HUVRQDOH�GHOOH�0DODWWLH�,Q�
IHWWLYH�DVVLFXUD�XQ�SUH-WULDJH�DYDQ]DWR�DG�
DFFHVVR� GLUHWWR� FRQ� RUDULR� FRQWLQXDWLYR�
K����SHU�O¶HVHFX]LRQH��GHO�WDPSRQH�QDVR-
IDULQJHR� RIIHUWR� D� WXWWL� L� FLWWDGLQL� FRQ� VR�
VSHWWD� LQIH]LRQH�H�R�FRQ�FRQWDWWL�FRQ�VRJ�
JHWWL�LQIHWWL��� 
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/¶DIIOXHQ]D� GHL� SD]LHQWL� FRQ� &29,'-��� LQ�
SRFKH� VHWWLPDQH� KD� VDWXUDWR� FRPSOHWD�
PHQWH� OD�FDSLHQ]D�GHOO¶8�2��0DODWWLH�,QIHW�
WLYH��FKH�KD�GRYXWR�GRWDUVL�GL�XQ�VHFRQGR�
SLDQR�GL�GHJHQ]D�DUULYDQGR�FRVu�D�XQ�WRWD�
OH�GL����SRVWL�OHWWR��q�VWDWD�YLD�YLD�DIILDQFD�
WD� GD� �� 7HUDSLH� ,QWHQVLYH� &RYLG-GHGLFDWH�
FRQ� ��� SRVWL� OHWWR�� GD� XQD� 7HUDSLD� 6HPL-
,QWHQVLYD� LQ� FDULFR� DOOD� )LVLRSDWRORJLD� 5H�
VSLUDWRULD�FRQ����SRVWL�OHWWR�H��GD���UHSDUWL�
GL�0HGLFLQD��,QWHUQD��OD�&OLQLFD�0HGLFD���H�
OD� 0HGLFLQD� *HQHUDOH�� FRQ� ��� SRVWL� OHWWR�
FRPSOHVVLYL��  

 8Q¶RUJDQL]]D]LRQH� FRPSOHVVD� FKH� VL�
q� YDOVD� GHOOD� FROODERUD]LRQH� GHOOH� GLYHUVH�
VSHFLDOLWj�PHGLFR-FKLUXJLFKH�H�FKH�q�VWDWD�
FDSDFH� GL� ULVSRQGHUH� LQ� PRGR� DGHJXDWR��
DOOD� JHVWLRQH�GHO� SD]LHQWH� LQ� UDSSRUWR�DOOD�
VXD� JUDYLWj� FOLQLFD� LQ� XQR� VSLULWR� GL� YHUD�
FRQGLYLVLRQH�H�UHFLSURFD�VROLGDULHWj�IUD�WXWWL�
JOL� RSHUDWRUL� VDQLWDUL� PDL� FRVu� VHQWLWR� HG�
HIILFDFH� 

,Q� ULVSRVWD� DO� FUHVFHQWH� QXPHUR� GL�
3D]LHQWL�&RYLG-����VRQR�VWDWL�SURSRU]LRQDO�
PHQWH�UHVL�GLVSRQLELOL��DWWUDYHUVR�XQ�SLDQR�
GL� ULRUJDQL]]D]LRQH�� QXRYL� SRVWL� OHWWR� ILQR�
DG�XQ�DPPRQWDUH�PDVVLPR�GL�����SRVWD�
]LRQL�� (¶� VWDWR� LQROWUH� LVWLWXLWR� XQ� SHUFRUVR�
GHGLFDWR�SHU�LO�SD]LHQWH�SHGLDWULFR�H�SHU�OD�
GRQQD�JUDYLGD� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*Lj�GD�ILQH�IHEEUDLR�SHU�WXWWL�L�SD]LHQWL�&R�
YLG-���FRQIHUPDWL�FRPLQFLDYDQR�VX�LQGLFD�
]LRQH� LQIHWWLYRORJLFD� L� WUDWWDPHQWL� DQWLYLUDOL�
VXOOD�VFRUWD�GHOOH� UHFHQWL�HVSHULHQ]H�GHJOL�
RVSHGDOL�GL�:XKDQ� 
1HO� FRUVR� GL�PDU]R� VL� VRQR� SRL� DJJLXQWL� L�
SURWRFROOL�VSHULPHQWDOL�GL� WHUDSLD�DSSURYDWL�
GDO�&RPLWDWR�(WLFR�3URYLQFLDOH�H�R�GD�$,)$�
FRQ�DOWUL�IDUPDFL�DQWLYLUDOL�GLUHWWL�R�PROHFROH�
FDSDFL� GL� LQLELUH� OD� FDVFDWD� LQILDPPDWRULD�
LQGRWWD�GDO�YLUXV� 
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21'$7$�&2521$9,586 
$OFXQH�LVWDQWDQHH�GHOO
DWWLYLWj�GXUDQWH�O¶HPHUJHQ]D 

$QQD�0DULD�&DWWHODQ 
'LUHWWRUH� 

0DODWWLH�,QIHWWLYH 

3DROR�1DYDOHVL� 
'LUHWWRUH�7HUDSLD�,QWHQVLYD� 
FRQ�DOFXQL�RSHUDWRUL�VDQLWDUL 

2SHUDWRUL�3UHLQWHQVLYD� 
FRQ�LO�'LUHWWRUH 
$QGUHD�9LDQHOOR 
 

,YR�7LEHULR 
�DO�FHQWUR�LQ�IRWR� 
'LUHWWRUH�7HUDSLD�,QWHQVLYD 

�,1)250$6$1,7$¶�0$**,2�������_��� 
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* 2OWUH� ������� SUHVWD]LRQL� SUHVVR� O¶DUHD� GL� 7ULDJH� DYDQ]DWR� GHOOH�
0DODWWLH�,QIHWWLYH 

 
* ��������WDPSRQL�QDVRIDULQJHL�FRPSOHVVLYL�HIIHWWXDWL�SUHVVR�O¶8QL�

Wj�GL�0LFURELRORJLD� 
 
* 8Q�QXPHUR�FRPSOHVVLYR�GL�FLUFD�����ULFRYHUL�SUHVVR�OH�8QLWj�GH�

GLFDWH��GL�FXL�FLUFD�LO�����q�WUDQVLWDWR�LQ�7HUDSLD�,QWHQVLYD�� 
 
* 'LPHVVL� FLUFD� �� RJQL� ��� 3D]LHQWL� FRQ� LO� WDVVR� GL�PRUWDOLWj� FRP�

SOHVVLYR�IUD�L�SL��EDVVL�LQ�,WDOLD 
 

 

21'$7$�&2521$9,586 

,�180(5, 
,�QXPHUL�GHOO¶HSLGHPLD�VRQR�DG�RJJL�PROWR�HOHYDWL� 

HYROX]LRQH��KDQQR�FROODERUDWR�VHQ]D� OLPLWH�
DOFXQR�GL� RUDULR�Qp� ULVSDUPLR�GHOOH�SURSULH�
HQHUJLH� H� GHOOD� SURSULD� YLWD� SHUVRQDOH�� DO�
ILQH�GL�JDUDQWLUH�OH�FXUH�PLJOLRUL�D�WXWWL� L�SD�
]LHQWL�� 

 *UDQGH� LPSHJQR� H� GHGL]LRQH� VRQR�
VWDWL�GHGLFDWL�LQROWUH�DO�VRVWHJQR�SVLFRORJLFR�
H� PRUDOH� DOOH� SHUVRQH� ULFRYHUDWH� HG� LP�
SURYYLVDPHQWH� SULYDWH� GHOOD� SUHVHQ]D� GHL�
SURSUL�FDUL�� 
 

6ROR� JOL� RFFKL� GHO� SHUVRQDOH� KDQQR� SRWXWR�
LQ� TXHVWL� PHVL� UHJDODUH� D� TXHVWH� SHUVRQH�
ULFRYHUDWH�XQ� VRUULVR��XQ� LQFRUDJJLDPHQWR��
XQ�SR¶�GL�TXHO�FDORUH�XPDQR�FKH� OH�SURFH�
GXUH�GL�GLVWDQ]LDPHQWR�VRFLDOH�H�L�GLVSRVLWL�
YL� GL� SURWH]LRQH� LQGLYLGXDOH� KDQQR� WROWR� DO�
QRVWUR�DELWXDOH�FRQWDWWR�FRO�SD]LHQWH� 

 

4XHVWD�FRPSOHVVD�RUJDQL]]D]LRQH�H� O¶HOH�
YDWLVVLPR� WXUQ-RYHU�GHL�SD]LHQWL�VRQR�VWDWL�
SRVVLELOL�JUD]LH�DO�FRVWDQWH�LPSHJQR�GL�WXWWL�
JOL� ³DWWRUL´�GHO�VLVWHPD�D�SDUWLUH�GDOOD�'LUH�
]LRQH�*HQHUDOH�H�6DQLWDULD��GDL�&OLQLFL��GD�
JOL�LQIHUPLHUL��GDJOL�RSHUDWRUL�VRFLR-VDQLWDUL��
FKH��DGDWWDQGRVL�DG�XQD�UHDOWj�LQ�FRQWLQXD�
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6LDPR�VWDWL�DLXWDWL�GDOOH�GRQD]LRQL�GL� WDEOHW�
H� WHOHIRQL� FKH�KDQQR�SHUPHVVR�DL� SD]LHQWL�
GL� SRWHU� IDUH� GHOOH� YLGHRFKLDPDWH� DL� SURSUL�
IDPLOLDUL�FRPH�DOWUHVu�GDOOD�ULDSHUWXUD�LQ�RUD�
UL�SUHVWDELOLWL�GHOOH�WHUUD]]H�HVWHUQH�DOO¶HGLIL�
FLR� GL� 0DODWWLH� ,QIHWWLYH� SHU� FRQVHQWLUH� OH�
YLVLWH�DL�IDPLOLDUL��� 

 
/D�VLFXUH]]D�GHJOL�RSHUDWRUL 

(¶� VWDWR� DOWUHWWDQWR� IRQGDPHQWDOH� OD� WXWHOD�
GHOOD�VLFXUH]]D�GHJOL�2SHUDWRUL�6DQLWDUL�SR�
VWL� LQ� SULPD� OLQHD� QHO� FRPEDWWHUH� TXHVWD�
HPHUJHQ]D�� /D� 'LUH]LRQH� KD� FRQVLGHUDWR�
SULRULWDULR�JDUDQWLUH�WXWWL�JOL�DGHJXDWL�SUHVLGL�
GL� SURWH]LRQH� LQGLYLGXDOH� H� SUHGLVSRUUH� XQ�
FRVWDQWH� PRQLWRUDJJLR� GHOOD� GLIIXVLRQH�
GHOO¶LQIH]LRQH� WUD�JOL�RSHUDWRUL�PHGLDQWH� O¶H�
VHFX]LRQH�VHULDWD�GHL�WDPSRQL�QDVRIDULQJHL��
DG�RJJL�ROWUH�������� WDPSRQL�HVHJXLWL�� FKH�
LQVLHPH�KDQQR�SHUPHVVR�GL�OLPLWDUH�VLJQLIL�
FDWLYDPHQWH�� ULVSHWWR� DG� DOWUH� UHDOWj� RVSH�
GDOLHUH� LWDOLDQH�� LO� WDVVR� GL� LQIH]LRQH� GHL�
����� GLSHQGHQWL� GHOO¶$283� FKH� VL� DWWHVWD�
DG�RJJL�LQWRUQR�DOO¶������ 

�,1)250$6$1,7$¶�0$**,2�������_���� 
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D�FDSR�GHOOD�WDVN�IRUFH 
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$QGUHD�&ULVDQWL�GLYHQWDWR�PDJJLRUPHQWH�QRWR�LQ�TXHVWL�PH�
VL�GL�SDQGHPLD��q�WUD�JOL�VFLHQ]LDWL�SL��ULFKLHVWL�GDL�PHGLD�GL�
WXWWR�LO�PRQGR�  
 

 'LUHWWRUH� GHO�'LSDUWLPHQWR� GL�0LFURELRORJLD� H�9LUROR�
JLD�GHOO¶$]LHQGD�2VSHGDOH�-�8QLYHUVLWj�GL�3DGRYD��KD�ILQ�GD�
VXELWR�VWXGLDWR�H�DSSOLFDWR�XQ�VLVWHPD�YHORFH�SHU�SURFHV�
VDUH�L�WDPSRQL�H�ULFRQRVFHUH�OD�SRVLWLYLWj�DO�&RYLG-����,O�9H�
QHWR�q� WUD� OH�5HJLRQL�DG�DYHUQH�IDWWR� LO�PDJJLRU�QXPHUR�H�
TXLQGL�DG�DYHU�FRQWHQXWR�PDJJLRUPHQWH�LO�YLUXV� 
 

 'D�SRFR�q�D�3DGRYD��SURYHQHQGR�GDOO¶,PSHULDO�&ROOH�
JH� GL� /RQGUD� GRYH�JLj� VL� HUD� IDWWR� DSSUH]]DUH� SHU� OH� VXH�
VSLFFDWH�GRWL�GL�FRQRVFHQ]D�H�OXQJLPLUDQ]D�QHO�FDPSR�HSL�
GHPLRORJLFR�H�YLURORJLFR� 
8RPR� VFKLYR�� DWWHQWR� H� VFKLHWWR� VHJQDOD� OH� HYLGHQ]H� FKH�
PDQ�PDQR�YHQJRQR� LQ� OXFH�JUD]LH�DQFKH�DO� SURJHWWR�92¶�
FKH�SRUWD�OD�VXD�ILUPD�H�FKH�DYUj�DQFRUD�PROWR�GD�GLUFL� VX�
XQ�YLUXV�VFRQRVFLXWR�FKH�YHORFHPHQWH�VL�q�GLIIXVR�LQ�WXWWR�LO�
PRQGR� 
 

 'REELDPR�HVVHUH�XQ�SDVVR�DYDQWL�DO�YLUXV� 
 QRQ�SHU�FRQWHQHUOR�PD�SHU�GLVWUXJJHUOR� 
 

SDUROH�TXHVWH�FKH�&ULVDQWL�QRQ�VL�q�PDL�VWDQFDWR�GL�ULSHWHUH�
LQ�SL��VHGL�� 
0HULWDWR�LO�VLJLOOR�GHOOD�&LWWj�GL�3DGRYD� FKH�JOL�q�VWDWR�DVVH�
JQDWR��0D�OD�VILGD�q�DQFRUD�DSHUWD�H��FRQ�O¶DLXWR�GHOO¶$OWR��FL�
DXJXULDPR�WXWWL�GL�YLQFHUOD� 

,O�SURIHVVRU�$QGUHD�&ULVDQWL  

�,Q�TXDOLWj�GL�HSLGHPLRORJR�q�PLR� 
SUHFLVR�GRYHUH�VHJQDODUH�H� 
VXJJHULUH�L�FRPSRUWDPHQWL� 
YLUWXRVL�GD�WHQHUVL�LQ�FDVR�GL� 
FRQWDJLR�SDQGHPLFR��OH�SRVVLELOL� 
VWUDWHJLH�GD�PHWWHUH�LQ�DWWR� 
SHU�LO�FRQWHQLPHQWR�GHOOD�WUDVPLVVLRQH� 
GHO�YLUXV�EDVDWH�VXOOH�HYLGHQ]H�HPHUVH� 
GDJOL�VWXGL�VFLHQWLILFL�LQ�FRUVR�� 
QRQFKp�LQGLFDUH�SRVVLELOL�VFHQDUL� 
GL�FRPSRUWDPHQWL�D�ULVFKLR�R�� 
G
DOWUR�FDQWR��L�PLJOLRUL�VWUXPHQWL� 
FKH�DEELDPR�D�GLVSRVL]LRQH� 
SHU�FRQWUDVWDUH�H�ULVROYHUH� 
QHO�SL��EUHYH�WHPSR�SRVVLELOH� 
H�FRQ�OH�PLQRUL�SHUGLWH�LQ� WHUPLQL� 
GL�YLWH�XPDQH�OD�SDQGHPLD�LQ�DWWR��  
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6LDPR� LQ� SLHQD� HPHUJHQ]D� &29,'�� OH�
&DUGLRFKLUXUJLH�GHO�9HQHWR�HVHJXRQR�VR�
OR� LQWHUYHQWL� LQ� XUJHQ]D�HPHUJHQ]D� SHU�
FKp�L�OHWWL�GL�7HUDSLD�,QWHQVLYD�VRQR�GHVWL�
QDWL� D� IURQWHJJLDUH� XQD� SDQGHPLD� GL� GL�
PHQVLRQL�GUDPPDWLFKH��LO�&29,'-���� 
 
 /D� 6RFLHWj� ,QWHUQD]LRQDOH� GL� 7UD�
SLDQWL�GL�&XRUH�H�3ROPRQH�� LQ�XQ�GHFDOR�
JR�SXEEOLFDWR�VXOOD�VXD� ULYLVWD�VFLHQWLILFD��
VL�FKLHGH��q�SRVVLELOH�HVHJXLUH�WUDSLDQWL�R�
LPSLDQWDUH�9$'�R� FXRUL� DUWLILFLDOL� GXUDQWH�
TXHVWD�HPHUJHQ]D"� 
6,¶��6,�382¶�)$5(�� 
 

4XHVWD�q� OD� ULVSRVWD�GHOOD�&DUGLRFKLUXUJLD�
GL�3DGRYD� 
 
$WWXDQGR� WXWWH� OH� SUHFDX]LRQL� GHO� FDVR��
HVFOXGHQGR�FKH�GRQDWRUH�H� ULFHYHQWH�VLD�
QR� SRVLWLYL� DO� WDPSRQH� SHU� OD� ULFHUFD� GL�
6$56-&R9-��� LQL]LD� XQD� GLVSHUDWD� ORWWD�
FRQWUR� LO� WHPSR� SHU� JDUDQWLUH� OD� VRSUDYYL�
YHQ]D�D�XQ�SD]LHQWH�LQ�DVVLVWHQ]D�PHFFD�
QLFD�H�SRVWR�LQ�HPHUJHQ]D�QHO�SURJUDPPD�
QD]LRQDOH�WUDSLDQWR�GL�FXRUH�� 

)LQDOPHQWH� OD�QRWL]LD�FKH�WXWWL�DVSHWWLDPR��
XQ�FXRUH�q�GLVSRQLELOH�D�SL��GL�����.P�GL�
GLVWDQ]D�� 
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�,O� WHDP�FDUGLRFKLUXUJLFR�GL�3DGRYD�
q�DOOHUWDWR�� 
 
4XHO� WHDP� FKH� QHJOL� XOWLPL� �� DQQL� q�
VWDWR�DL� YHUWLFL� SHU� QXPHUR�GL� WUDSLDQWL�
GL� FXRUH� HVHJXLWL� LQ� ,WDOLD�� TXHO� WHDP�
FKH�KD�HVSUHVVR�OD�PDJJLRU�HVSHULHQ�
]D� LQ� ,WDOLD�GL� LPSLDQWR�GL�9$'�H�FXRUL�
DUWLILFLDOL��TXHO�WHDP�FKH�KD�FRQVHJQD�
WR� DOO¶RVSHGDOH� GL� 3DGRYD� LO� SULPDWR�
QD]LRQDOH� SHU� QXPHUR� GL� LPSLDQWL� GL�
(&02�� � TXHOOD� SRPSD� VDOYDYLWD� FKH�
FRQVHQWH� DL� SD]LHQWL� LQ� VKRFN� FDUGLR�
JHQR� WHUPLQDOH� GL� SRWHU� VRSUDYYLYHUH�
LQ�DWWHVD�GL�XQD�VROX]LRQH�WHUDSHXWLFD�� 

 
4XHO�WHDP�HVHJXH�LO�WUDSLDQWR�FKH�VDO�
YHUj�OD�YLWD�DO�SD]LHQWH��LO� WUDSLDQWR� QX�
PHUR������QHOOD�VWRULD�GHOOD�&DUGLR�
FKLUXUJLD�SDGRYDQD� 
6RQR�SDVVDWL� ���DQQL�GD�TXDQGR�9LQ�
FHQ]R� *DOOXFFL� KD� HIIHWWXDWR� LO� SULPR�
WUDSLDQWR�GL�FXRUH�LQ�,WDOLD�LO����QRYHP�
EUH������� 

,Q�VDOD�RSHUDWRULD�FRQ�LO�SURI��*HURVD�VL�
DOWHUQDQR� *LXVHSSH� 7RVFDQR�� 9LQFHQ�
]R� 7DU]LD�� $QWRQLR� *DPELQR�� $XJXVWR�
'¶2QRIULR� H� 7RPDVR� %RWWLR�� WXWWL� � FDU�
GLRFKLUXUJKL�FKH�ODYRUDQR�QHO�WHDP�WUD�
SLDQWR�GL�FXRUH�H�FKH�KDQQR�SHUPHVVR�
GL�UDJJLXQJHUH�TXHVWR�WUDJXDUGR�� 
 

8Q�*5$=,(�D�FDUDWWHUL�FXELWDOL�YD�D�WXW�
WL� L� FDUGLRFKLUXUJKL� GHO� WHDP�GL�&DUGLR�
FKLUXUJLD�GL�*LQR�*HURVD��DJOL�DQHVWHVL�
VWL��DJOL�LQIHUPLHUL��DL�WHFQLFL�GL� 
SHUIXVLRQH�FKH�FRQ� OR�VWHVVR� LPSHJQR�
H� DEQHJD]LRQH� KDQQR� SHUPHVVR� GL�
UDJJLXQJHUH�TXHVWR�WUDJXDUGR�� 
 0D�XQ�*5$=,(� DQFRUD�SL��JUDQGH�
YD�DL�GRQDWRUL�H�DL�ORUR�IDPLOLDUL�FKH�FRQ�
LO� ORUR� DOWUXLVPR� KDQQR� SHUPHVVR� D�
�����SD]LHQWL�GL�SRWHU�FRQWLQXDUH�D�YL�
YHUH�� 
 
,QILQH�� � XQ�*5$=,(� DOWUHWWDQWR� VHQWLWR�
OR�DVSHWWLDPR�GDL�JLRYDQL�&DUGLRFKLUXU�
JKL� LQ� IRUPD]LRQH� DL� TXDOL� QRL� &DUGLR�
FKLUXUJKL� GL�3DGRYD�DEELDPR� WUDVPHV�
VR�� WUDVPHWWLDPR�H� WUDVPHWWHUHPR�QRQ�
VROR� WHFQLFKH� FKLUXUJLFKH� G¶DYDQJXDU�
GLD�PD�XQ�FRQVLVWHQWH�HVHPSLR�GL�GHGL�
]LRQH� DO� ODYRUR� H� GL� VSLULWR� GL� VHUYL]LR�
SHU�L�QRVWUL�SD]LHQWL�� 
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/¶HPHUJHQ]D�&29,'-���HG�LO�FRQVHJXHQ�
WH� SURJUDPPD� GL� GLVWDQ]LDPHQWR� VRFLDOH�
DWWXDWR� VXOOD� VFRUWD� GHL� '3&0� GHO�
����������� H� VXFFHVVLYL�� KDQQR� EUXVFD�
PHQWH� LQWHUURWWR� OH� XVXDOL� LQWHUD]LRQL� WUD�
FOLQLFL�H�SD]LHQWL�LQ�WXWWR�LO�3DHVH�FRQ�SDU�
WLFRODUH� ULIHULPHQWR� DOOH� UHJLRQL� GHO� 1RUG�
,WDOLD�� 
 
 0ROWLVVLPL�SD]LHQWL�VHJXLWL�DO�GL�IXRUL�
GHOOH�SURYLQFH�H�GHOOH� UHJLRQL�GL�DSSDUWH�
QHQ]D��VL�WURYDQR�LQ�GLIILFROWj�QHO�UDJJLXQ�
JHUH�L�OXRJKL�GL�FXUD�GLVWDQWL�� 
 
6SHFLDOPHQWH�SD]LHQWL�RQFRORJLFL�R� LQ�DW�
WHVD�GL� WUDSLDQWR�GL�IHJDWR�YLYRQR�XQ�PR�
PHQWR� GL� JUDYLVVLPL� GLVDJL� FDXVDWL� GDOOD�
ULGX]LRQH� GHL� FROOHJDPHQWL�� VRSUDWWXWWR�
DHUHL��WUD�OH�GLYHUVH�SDUWL�GHO�3DHVH�� 
8QLWDPHQWH�DL�SUREOHPL�GL� ORJLVWLFD��PROWL�
SD]LHQWL�YLYRQR�XQD�IDVH�GL�JUDQGH�SUHRF�
FXSD]LRQH�QHO�UDJJLXQJHUH�L� OXRJKL�GL�FX�
UD�FROORFDWL�LQ�UHJLRQL�DG�DOWR�LPSDWWR�HSL�
GHPLRORJLFR� GD� &29,'-��� H� OH� GLIILFROWj�
ILQDQ]LDULH� GL� PROWH� IDPLJOLH� DFXLVFRQR�

7(/(0(',&,1$�,1�7(032�',�&29,' 

DQFRU� SL�� LO� GLVDJLR�� FRQ� DQFKH� LO� ULVFKLR�
HIIHWWLYR�GL�ULWDUGL�GLDJQRVWLFL�H�WHUDSHXWLFL� 
 

7HOH0HGLFLQD��7HOH+HDOWK�� 
SHU�SD]LHQWL�RQFRORJLFL� 
H�FRQ�LQVXIILFLHQ]D�G¶RUJDQR� 
H�FRQYHUVLRQH�GL�XQD�SLDWWDIRUPD�
PXOWLGLVFLSOLQDUH� 
LQ�VWUXPHQWR�GL�WHOHFRQVXOWR�� 
/D�6WDUW-8S�FRPLQFLD�GDO�SURJHWWR�
GHOOD�&KLUXUJLD�(SDWRELOLDUH� 
H�GHL�7UDSLDQWL�(SDWLFL� 
 

 /D� &KLUXUJLD� (SDWRELOLDUH� H� GHL� 7UD�
SLDQWL�(SDWLFL�KD�RYYLDWR�DOOD�VLWXD]LRQH�GL�
WHPSRUDQHR� H� OXQJR� VFROOHJDPHQWR� FRQ� L�
SD]LHQWL� LGHDQGR� XQD� VROX]LRQH� ³D� FRVWR�
]HUR´��ULXVFHQGR�D�FDSLOODUL]]DUH�LO�FRQWDWWR�
GLUHWWR� FRQ� L� SD]LHQWL� DIIHUHQWL� H� IRUQHQGR�
ULVSRVWD� LQ� WHPSR� UHDOH� DOOH� QXPHURVH� UL�
FKLHVWH�GL� SULPR� FRQWDWWR� DOO¶XQLWj� RSHUDWL�
YD�GHO�3URI��8PEHUWR�&LOOR� 
 

/¶LGHD� GL� FRQYHUWLUH� LQ� WHPSL� UHFRUG� XQD�
SLDWWDIRUPD�LQIRUPDWL]]DWD�SHU�OD�JHVWLRQH� 
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GHOOH�ULXQLRQL�VSHFLDOLVWLFKH�PXOWLGLVFLSOLQDUL�
SHU�LO�WHOHFRQVXOWR�FKH�SHUPHWWH�DL�SD]LHQWL�
GL�HIIHWWXDUH� LQ�YLGHRFRQIHUHQ]D�VWUHDPLQJ�
OD�YLVLWD�VSHFLDOLVWLFD�FRQ�L�VDQLWDUL�GL�ULIHUL�
PHQWR�� 
 4XHVWR� SHUPHWWH� GL� PDQWHQHUH� O¶HOH�
YDWR� VWDQGDUG� TXDOLWDWLYR� GHOOH� SUHVWD]LRQL�
HYLWDQGR� DO� FRQWHPSR� OH� HVSRVL]LRQL� QRQ�
QHFHVVDULH� H� SRWHQ]LDOPHQWH� D� ULVFKLR� GL�
LQIH]LRQH�H�YHLFROD]LRQH�GHO�YLUXV� 
  

 /D� SURSRVWD� GL� DWWLYD]LRQH� UDSLGD� GL�
XQ� SHUFRUVR� D]LHQGDOH� GL� 7HOH0HGLFLQD��
ROWUH� DOO¶(TXLSH� GHOOD� &KLUXUJLD� (SDWRELOLD�
UH��KD�FRLQYROWR�LQ�XQD�VWUHWWD�FROODERUD]LR�
QH�OH�SURIHVVLRQDOLWj�GHL�GLSDUWLPHQWL�GL�'L�
UH]LRQH� *HQHUDOH� H� 6DQLWDULD�� ,QIRUPDWLRQ�
7HFKQRORJ\��$IIDUL�*HQHUDOL�H� LO�7HDP�FKH�
VL�RFFXSD�GHOOD�JHVWLRQH�VLFXUH]]D�GDWL� 
 

,� SXQWL� FKLDYH� FKH� FDUDWWHUL]]DQR� TXHVWD�
SURSRVWD�RSHUDWLYD�GL�DWWLYD]LRQH�GL�XQ�SHU�
FRUVR�GL�7HOHFRQVXOWR�SHU� O¶$]LHQGD�2VSH�
GDOLHUD�VRQR�VWDWL� 

· 5HDOL]]D]LRQH�GL�XQ�VHUYL]LR�SUHQRWDEL�
OH�HG�HTXLSROOHQWH�DOOH�YLVLWH�DPEXODWR�
ULDOL�661��,PSHJQDWLYD�GHPDWHULDOL]]D�
WD�� 

· 3RVVLELOLWj� GL� FDULFDPHQWR� GHO� SURSULR�
GRVVLHU� FOLQLFR� FRPSOHWR� �FRPSUHVH�
LPPDJLQL�GL�UDGLRORJLD� 

· ,QWHUIDFFLD� VHPSOLFH� JHVWLELOH� FRQ� 3&�
R�VPDUWSKRQH 

· &RQWUROOR� GL� VLFXUH]]D� H� ULVSHWWR� GHOOD�
SULYDF\�GHOO¶XWHQWH� 

· SUHVHQ]D�GL�GRSSLR�FRQWUROOR�FRQ�ORJLQ�
LQWHUQHW� DOOD� SLDWWDIRUPD� H� DFFHVVR�
PHGLDQWH� WRNHQ� ULFHYXWR� YLD� 606� VX�
FHOOXODUH�GL�UHSHULELOLWj�GDOO¶XWHQWH 

· HODERUD]LRQH�H�YDOLGD]LRQH�DG�KRF�GHL� 
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���FRQVHQVL� SHU� O¶DFFHVVR� DO� VHUYL]LR� GD�
SDUWH�GHOO¶XWHQ]D� 

· ULODVFLR� GL� UHIHUWR� ILUPDWR� GLJLWDOPHQWH�
VFDULFDELOH�GDO�SRUWDOH�GHGLFDWR�LQ�DXWR�
QRPLD� H� SLHQD� VLFXUH]]D� GL� SULYDF\� GD�
SDUWH�GHOO¶XWHQWH� 

 

,O�SURJHWWR�SLORWD�q�VWDWR�LGHDWR 
H�DWWXDWR�GDOOD�&KLUXUJLD�(SDWRELOLD�
UH�H�GHL�7UDSLDQWL�(SDWLFL�� 
D�SDUWLUH�GDO������������� 
FRQ�ROWUH�����SD]LHQWL�FKH 
GLUHWWDPHQWH�H�FRPRGDPHQWH� 
VWDYDQR�DOOD�VFULYDQLD�GL�FDVD�� 
DOWUHWWDQWH�SUHVWD]LRQL�VRQR�VWDWH�
HIIHWWXDWH�FRQ�LO�PHGHVLPR�VLVWHPD� 
GD�SDUWH�GHOOD�3URFUHD]LRQH�0HGL�
FDOPHQWH�$VVLVWLWD� 
 

7DOH� VHUYL]LR� ULHQWUD� LQ� XQ� SURJUDPPD� GL�
VWXGLR�VFLHQWLILFR�SURVSHWWLFR�ILQDOL]]DWR�DO�
PLJOLRUDPHQWR� GHOOD� SUDWLFD� FOLQLFD� H� DOOR�
VYLOXSSR�GL�XOWHULRUL�WHFQRORJLH�GL�WHOHPHGL�
FLQD� SHU� IDFLOLWDUH� LO� FRQWDWWR� H� LO� PRQLWR�
UDJJLR� GHL� SD]LHQWL�� DQFKH� DO� GL� IXRUL� GHO�
SHULRGR� GL� HPHUJHQ]D�� DO� ILQH� GL� LPSOH�
PHQWDUH�H�IDFLOLWDUH�O¶HURJD]LRQH�GHO�VHUYL�
]LR�VSHFLDOLVWLFR�GL�FHQWUR�+8%� 
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$WWUDYHUVR�OH�SDUROH�GL�DOFXQL�GHL�SURWDJRQLVWL�GL�TXHVWD�SDQGHPLD�� 
LO�UDFFRQWR�GL�FRVD�VRQR�VWDWL�TXHVWL�PHVL����� 

(VSHULHQ]D� ³VRWWR� OH� WHQGH´�� (¶� VWDWR� XQ�

ODYRUR�LQ�SULPD�OLQHD�D�FRQWDWWR�FRQ�SHUVR�
QH� FKH� KDQQR� PDQLIHVWDWR� QHOOH� PDQLHUH�
SL��YDULH�LO�ORUR�DWWHJJLDPHQWR�QHL�FRQIURQWL�
GHO�&RYLG���� SDXUD�� LUULWDELOLWj�� VILGD� LQGLI�
IHUHQ]D�� 
9L�q�VWDWR�XQ�JUDQGH� LPSHJQR�GD�SDUWH�GL�
WXWWL� JOL� RSHUDWRUL�� DOGLOj� GHO� PHUR� WHFQLFL�
VPR�GHO�WDPSRQH��SHU�XQD�HGXFD]LRQH�VD�
QLWDULD�D�WXWWR�WRQGR�ULPDUFDQGR�VHPSUH�D� 
 

8Q�PHGLFR�YRORQWDULR� 

 

21'$7$�&2521$9,586 

COVID - 19

freepik

WXWWL� O¶LPSRUWDQ]D� GHL� IRQGDPHQWDOL�� GLVWDQ�
]LDPHQWR� VRFLDOH�� VLJQLILFDWR�GL� LVRODPHQWR�
GRPLFLOLDUH� ILGXFLDULR�H� FRPH� UHDOL]]DUOR�DO�
PHJOLR� LQ�FDVD��XVR�GHOOH�YDULH� WLSRORJLH�GL�
PDVFKHULQH� H� GHL� JXDQWL�� ODYDJJLR� GHOOH�
PDQL��VLJQLILFDWR�GL�WDPSRQH�³QHJDWLYR´��  
 

 6LDPR�FRQYLQWL�FKH�TXHVWR�VLD�VWDWR�H�
VLD� WXWWRUD� LO� YDORUH� DJJLXQWR� DO� JLj� IRQGD�
PHQWDOH�ODYRUR�GHL�WDPSRQL�� 

�,1)250$6$1,7$¶�0$**,2�������_���� 



 

�� 

  

 

,Q�XQD�VLWXD]LRQH�GL�HPHUJHQ]D�
QRQ�q�IDFLOH�QHPPHQR� 
GHFLGHUH�TXDQGR�q� 
LO�PRPHQWR�GL�DQGDUH�YLD�� 
VDL�FKH�LO�WXR�FROOHJD�q�VWDQFR 
H�QRQ�DYUj�SL�� 
LO�WXR�DLXWR«� 
YHGL�OD�ILOD�GL�SHUVRQH�FKH� 
DVSHWWD«LO�IOXVVR�GL�SHUVRQH�
FKH�DXPHQWD�� 

 

 4XDQGR� WRUQDYR�D�FDVD� LO�PLR�XQLFR�
SHQVLHUR� HUD� ULXVFLUH� D� GRUPLUH� TXDOFKH�
RUD��3HU�XQ�SR¶�DO� ULWRUQR�D�FDVD�PL�VHP�
EUDYD�GL�QRQ�HVVHUFL��HUD�FRPH�VH�YLYHVVL�
XQD�YLWD�SDUDOOHOD��4XDQGR�GRUPLYR�ULYLYH�
YR�LO�JLRUQR�FRPH�LQ�XQ�LQFXER��LQFXER�FKH�
SHU�IRUWXQD�RUD�VL�VWD�GLVVROYHQGR�� 
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'XUDQWH� LO� SULPR�PHVH� GHOO¶HSLGHPLD� KR� OD�
YRUDWR� VRSUDWWXWWR� QHOO¶RVSHGDOH� GD� FDPSR�
DOOHVWLWR� IXRUL�GDO�QRVWUR� UHSDUWR��6L� WUDWWD�GL�
XQ� WULDJH�FRQ� WHQGH�DGLELWH�DOOD�YLVLWD�VLD�GL�
SD]LHQWL�FKH�JLXQJRQR�GD�FDVD�FKH�GL�SHUVR�
QH�SRUWDWH�GDOOH�DPEXODQ]H�VX�VHJQDOD]LRQH�
GHL�00*�� 
 

 /¶RVSHGDOH� GD� FDPSR� SUHYHGH� DQFKH�
O¶HVHFX]LRQH�GL� WDPSRQL�DL� FRQWDWWL� FRQ�FDVL�
SRVLWLYL� R� SDXFLVLQWRPDWLFL� H� VL� HVHJXRQR�
WDPSRQL� DQFKH� DO� SHUVRQDOH�� OD� QRVWUD�
D]LHQGD�KD�HVHJXLWR��VLQ�GDOO¶HVRUGLR�GHOO¶H�
SLGHPLD�� WDPSRQL� GL� VRUYHJOLDQ]D� DO� SHUVR�
QDOH� H� SURVHJXH�XQD� VRUYHJOLDQ]D�DWWLYD� DO�
SHUVRQDOH� FRQ� VWUHWWL� FRQWDWWL� FRQ� FDVL� FRQ�
IHUPDWL��VL�q�FHUFDWR�FRVu�GL�DUJLQDUH�TXDQWR�
SL��SRVVLELOH�LO�FRQWDJLR�LQWUDRVSHGDOLHUR�VLD�
GHO�SHUVRQDOH�FKH�GHL�SD]LHQWL�� 
 

 ,O� IOXVVR�GL�SHUVRQH�q�VWDWR� LPSUHVVLR�
QDQWH�� $EELDPR� WXWWL� ODYRUDWR� LQLQWHUURWWD�
PHQWH�SHU�RUH�H�SHU�JLRUQL��VDSHYDPR�TXDQ�
GR�LQL]LDYDPR�PD�QRQ�VDSHYDPR�TXDQGR�OD�
JLRUQDWD�VDUHEEH�ILQLWD��  
 

 ,Q� TXHOOH� VHWWLPDQH� KR� DYXWR� VSHVVR�
SDXUD� GL� SHUGHUH� OD� OXFLGLWj� QHFHVVDULD� SHU�
VYROJHUH�LO�PLR�ODYRUR��$�YROWH�PL�VHQWLYR�VR�
OD�FRQ�XQD�PDUHD�GL�SHUVRQH�FKH�DVSHWWDYD�
QR� XQD�PLD� ULVSRVWD� UDVVLFXUDQWH� H� SURIHV�
VLRQDOH«� 

8QD�GRWWRUHVVD� 
QHL�SULPL�JLRUQL�GL�SDQGHPLD� 
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 ,Q�SLHQD�HPHUJHQ]D�&RYLG�XQ�DPLFR�
PL�UHJDOD�XQD�OHWWHUD�GL�GRQ�3ULPR�0D]]R�
ODUL� VFULWWD� QHO� ����� GXUDQWH� OD� VHFRQGD�
JXHUUD�PRQGLDOH�  
 

³&L�LPSHJQLDPR�QRL� 
H�QRQ�JOL�DOWUL�� 
XQLFDPHQWH�QRL 
H�QRQ�JOL�DOWUL�� 
&L�LPSHJQLDPR� 
VHQ]D�SUHWHQGHUH� 
FKH�DOWUL�VL�LPSHJQLQR�� 
VHQ]D�JLXGLFDUH� 
FKL�QRQ�VL�LPSHJQD�� 
VHQ]D�GLVLPSHJQDUFL� 
SHUFKp�DOWUL�QRQ�VL�LPSHJQDQR´�� 
 

 /D�PLD�YLVLRQH�RUD�q�FDPELDWD��9HGR�
LO�PLR� ODYRUR�FRQ�RFFKL�GLYHUVL��/D�JUDQGH�
IDWLFD� GL� GRYHU� ODYRUDUH� SHU� PROWH� RUH� DO�
JLRUQR�� SHQVDUH� D� QXRYH� VWUDWHJLH�� QRQ�q�
SL��SHVDQWH�GHQWUR�OR�VSLULWR�GL�FRHVLRQH��LO�
VDFULILFLR� H� O¶DOWR� VHQVR� GL� UHVSRQVDELOLWj�
GLPRVWUDWR�GD�WXWWL�L�PLHL�FROOHJKL�� 
 /D�SDXUD�GL�HVVHUH�FRQWDJLDWL�ULPDQH�
JUDQGH�SHU� WXWWL� $QFKH�VH� OR� VWUHVV� ULPD�
QH�QRWHYROH�SHUFKp�VL�KD�VHPSUH�OD�SDXUD�
GL�FRPPHWWHUH�HUURUL��SDXUD�SHU�Vq�VWHVVL��
SHU�L�FROOHJKL�H�SHU�OH�QRVWUH�IDPLJOLH��RJJL�
VRQR�FRQWHQWD�GL�HVVHUH�LQ�SULPD�OLQHD�� 
0L� VRQR� UHVD� FRQWR� FKH� HUR� GHPRWLYDWD���
2UD�ODYRUR�FRO�EXRQ�XPRUH��TXHOOR�FKH�DO�
OLHWD�DQFKH�FKL�PL�q�YLFLQR�H�FKH�PL�DLXWD�D�
OHJJHUH� OD� UHDOWj�VHQ]D� UHVWDUQH� LPSULJLR�
QDWD��0L�DLXWD�D�ULFRUGDUH�FKH�� 

OD�UHDOWj�GHOOD�YLWD� 
q�SL��JUDQGH�� 
SL��PLVWHULRVD�H�FRPSOHVVD� 
 

&DWLD�6DEEDGLQ� 
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 «��³QHVVXQR�HUD�SUHSDUDWR�D�TXHVWD�
FRPSOHVVLWj� 
 

,QL]LDOPHQWH�OD�FRVD�SL��GLIILFLOH�q�VWDWD�GR�
YHU�FRPSHQVDUH�WXWWL�L�³GLVDJL´�RUJDQL]]DWL�
YL� FKH�VRQR�VRUWL�H� LO� VHQVR�GL� LVRODPHQWR�
FRPSOHWR�GDO�UHVWR�GHO�FRQWHVWR�RVSHGDOLH�
UR� 
 3RL� OD� VROLWXGLQH� GHL� SD]LHQWL� LVRODWL�
QHO�QRVWUR�UHSDUWR��6L� OHJJHYD�QHL� ORUR�RF�
FKL� LO� GRORUH�SURYRFDWR�GDOO¶LPSRVVLELOLWj�GL�
YHGHUH�H�SHU�L�SL��IUDJLOL�DQFKH�GL�FRPXQL�
FDUH�FRQ�L�SURSUL�FDUL��/¶DQVLD�H�OD�SUHRFFX�
SD]LRQH�GHL�IDPLOLDUL�D�FDVD�FKH�QRQ�ULXVFL�
YDQR�DG�DYHUH�QRWL]LH��,O�WLPRUH�SHU�OD�SUR�
SULD�YLWD� 
 

$OO¶LPSURYYLVR� q� FDPELDWD� FRPSOHWDPHQWH�
OD�WLSRORJLD�GL�SD]LHQWL�FKH�VROLWDPHQWH�DV�
VLVWHYR�� /D�PDJJLRU� SDUWH� DYHYD� GLIILFROWj�
UHVSLUDWRULH�GL�YDULR�JUDGR��*OL�$QHVWHVLVWL�
5LDQLPDWRUL� VRQR� GLYHQWDWL� XQD� SUHVHQ]D�
TXRWLGLDQD�LQ�XQ�YRUWLFH�FRQWLQXR�GL�ULFRYH�
UL� H� WUDVIHULPHQWL� GHL� SD]LHQWL� SL�� JUDYL� LQ�
7HUDSLD�,QWHQVLYD��� 
 
 

,�VHQWLPHQWL�GL�DOFXQH�LQIHUPLHUH 

IUHHSLN 

*DEULHOOD�0DVRQ�FL�GLFH� 



 

�� 

 

 ,O�WXUQ-RYHU�GHL�SD]LHQWL�DYHYD�DVVXQWR�
XQ� ULWPR�PDL�YLVWR�SULPD��DOFXQL� ULPDQHYD�
QR�VXL�QRVWUL�OHWWL�VROR�SRFKH�RUH�SHU�YHQLUH� 
SHU�YHQLUH�WUDVIHULWL�SRL�LQ�7HUDSLD�,QWHQVLYD��
ODVFLDQGR�LO�SRVWR�DG�DOWUL�FKH�VXELWR�DUULYD�
YDQR�� 

�� /R�VIRU]R�PDJJLRUH�q�VWDWR�GL�ULXVFLUH�
D� PDQWHQHUH� OD� QHFHVVDULD� OXFLGLWj� VHQ]D�
IDUVL�WUDYROJHUH�GDOO¶DQVLD��1RQ�KR�PDL�DYX�
WR�WLPRUH�GL�FRQWDJLDUPL��*UD]LH�DOO¶LPSHJQR�
FRVWDQWH� GHOOD� QRVWUD� &RRUGLQDWULFH� H� GHO�
QRVWUR�FROOHJD�FKH�OD�DIILDQFD��QRQ�FL�VRQR�
PDL�PDQFDWL� L�'3,�QHFHVVDUL�H�SHU� WXWWL�QRL�
QRQ�HUD�XQD�FRVD�QXRYD�GRYHUOL�XVDUH�� 

4XHVWD�HSLGHPLD� 
ROWUH�DG�DYHU�FDPELDWR� 
LO�PLR�ODYRUR� 
KD�FDPELDWR��FRPH�D�WXWWL�� 
DQFKH�OD�YLWD�IXRUL�GDOO¶RVSHGDOH�� 
 

 /D�SUHRFFXSD]LRQH�SULQFLSDOH�q�TXHOOD�
GL�SRWHU�DVVLVWHUH�L�SD]LHQWL�LQ�WXWWL�L� ORUR�EL�
VRJQL��VRSUDWWXWWR�YHUVR�L�SL��IUDJLOL�H�LQGLIH�
VL��&Lz� FKH�PL�SHVD�GL� SL��q� O¶HVVHUH� WHVWL�
PRQH� GHOOD� FUXGHOH� VROLWXGLQH� YLVVXWD� GDO�
PRUHQWH�� 

  8Q� PRPHQWR� GL� SDUWLFRODUH�
SUHRFFXSD]LRQH� q� VWDWR� TXDQGR� VL� VRQR�
DPPDODWH�GHOOH�FROOHJKH� 
 ,Q� TXHVWD� HVSHULHQ]D� PL� KDQQR� VRU�
SUHVR�H�FRPPRVVR�ILQR�DOOH�ODFULPH�L�JHVWL��
L� SHQVLHUL� GL� YLFLQDQ]D� H� VROLGDULHWj� GHOOD�
FLWWDGLQDQ]D�� 
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6HQWR�GL�QRQ�DYHU�IDWWR�H�GL�QRQ�IDUH�QXOOD�
GL� VWUDRUGLQDULR�� KR�VYROWR� FRQ� LO�PDVVLPR�
LPSHJQR� LO�PLR� ODYRUR� LQ� XQ� FRQWHVWR� SHU�
FXL�VRQR�VWDWD�IRUPDWD� 

 

 2UD� OD�SUHVVLRQH�VXO� UHSDUWR� VL� q�DO�
OHQWDWD�� L�SD]LHQWL� ULFRYHUDWL� VRQR�GL�PHQR�
HG� q� GLPLQXLWR� DQFKH� LO� QXPHUR� GL� FRORUR�
FKH�QHFHVVLWDQR�GL� FXUH� LQWHQVLYH��6LDPR�
FRPXQTXH�DQFRUD� LQ�SULPD� OLQHD�FRQ� LO� WL�
PRUH�FKH�WXWWR�SRVVD�ULFRPLQFLDUH�� 
4XHVWD�HSLGHPLD�KD�PHVVR�LQ�GLVFXVVLRQH�
LO�QRVWUR�VDSHUH�H�LO�QRVWUR�DJLUH�H�KD�PHV�
VR�D�GXUD�SURYD�OD�FDSDFLWj�GL�WXWWL�GL�UHD�
JLUH� 
 

 6HQWR� GL� YLYHUH� XQ� WHPSR� VRVSHVR��
SLHQR�GL� LQFHUWH]]H�SHU�OD�PLD�YLWD�SURIHV�
VLRQDOH�H�SHUVRQDOH��6SHUR�FKH�L�ULFHUFDWR�
UL�WURYLQR�XQD�FXUD�SHU�FRQWHQHUH�H�JHVWLUH�
TXHVWD� LQIH]LRQH�H�SHUPHWWHUH�D�WXWWL�GL�UL�
SUHQGHUH� D� YLYHUH� H� ODYRUDUH� SL�� VHUHQD�
PHQWH´� 

 

 

 

IUHHSLN 



 

�� 
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8Q�JUXSSR�GL�LQIHUPLHUL 

/¶HPHUJHQ]D� LQ� IRQGR� F¶q� VHPSUH� VWDWD��
PD�TXHVWD�RQGD�FKH�FL�KD� LQYHVWLWR��FL�KD�
SRUWDWR�D�YLYHUH�XQ�PRPHQWR�GL�VFRPSHQ�
VR�� RUJDQL]]DQGR� O¶DVVLVWHQ]D� FRQ� YHORFL�
Wj�� FRPSUHQVLRQH�� FRPSHWHQ]D� H� WUDWWH�
QHQGR�OD�³QRVWUD�³�SDXUD� 

/
HQHUJLD�ULFKLHVWD� 
KD�PHVVR�LQ�ULOLHYR�L�QRVWUL�OLPLWL� 
H�OH�QRVWUH�SRWHQ]LDOLWj� 
 

 'DO� SULPR� PRPHQWR� YHQLDPR� FDWD�
SXOWDWH� LQ�XQD�QXRYD� UHDOWj��$YHYDPR�JLj�
VWXGLDWR�XQ�SLDQR�G¶HPHUJHQ]D�PD�PHWWHU�
OR� LQ� SUDWLFD� QRQ� q� VWDWR� IDFLOH�� 0HGLFL� H�
LQIHUPLHUL�XQLWL�FRPH�QRQ�PDL���LQ�TXHO�PR�
PHQWR� QRQ� VL� GLVWLQJXRQR� SL�� L� UXROL� QRQ�
F¶q�WHPSR� 

/D� PDWWLQD� VHJXHQWH� LO� SLDQR� WHUUD� GHOOH�
0DODWWLH�,QIHWWLYH�q�VDWXUR�GL�JHQWH��D�SDUWL�
UH� GDL� &LWWDGLQL� GL� 9z� H� DL� GLSHQGHQWL�
GHOO¶$2��2JQXQR�GL�ORUR�q�VSDYHQWDWR�YXR�
OH�VDSHUH�FRVD�GHYH�IDUH�VH�VL�q�LQIHWWDWR� 
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&DUOD��LQIHUPLHUD�VSRVWDWD�GDO�FHQWUR�WURP�
ERVL�LQ�DWWHVD�GHO�SHQVLRQDPHQWR���VL�WURYD�
D� GRYHU� FRQYLYHUH� FRQ� FROOHJKH� FKH� SXU�
WURSSR�QRQ�OD�ULHVFRQR�DG�DIILDQFDUH�FRPH�
YRUUHEEHUR���PDQFD�LO�WHPSR��� 
$UULYDQR� GD� DOWUL� UHSDUWL� LQIHUPLHUL� LQ� DLXWR�
TXHOOL� FKH� DOO¶LQL]LR� GHILQLDPR� L� QRVWUL� VXS�
SRUWHU��(QWUDQR�LQ�SXQWD�GL�SLHGL��VL�SUHVHQ�
WDQR� FRQ� YLVLHUD�� PDVFKHUD� FDPL�
FL����LUULFRQRVFLELOL� 
 0D� JOL� RFFKL� TXHOOL� VL� YHGRQR�� HVSUL�
PRQR�WXWWR��VHPEUDQR�GLUH�³� IRU]D� LQVLHPH�
FH�OD�IDUHPR´� 

1DVFH�LO�JUXSSR�UH�H�UHJLQH�GHO�FRURQD�XQ�
WHDP�GL�SURIHVVLRQLVWL�FKH�UDFFKLXGH�PHGLFL�
ULHQWUDWL� GDO� SHQVLRQDPHQWR�� VSHFLDOL]]DQ�
GL��R�V�V�H� LQIHUPLHUL��7XWWL�SURQWL�SHU�VFRQ�
ILJJHUH�O¶LQYLVLELOH�&RYLG-��� 

 &L�FKLDPDQR�HURL��TXDOFXQR�VL�ULVHQWH�
GHO� WHUPLQH� XVDWR� QRL� LQYHFH� QH� DQGLDPR�
RUJRJOLRVL�DQFKH�VH�VLDPR�JOL�VWHVVL�SURIHV�
VLRQLVWL� GL� SULPD� GHOO¶HYHQWR� PD� FRQ� XQD�
FRQVDSHYROH]]D� LQ�SL�����FLz�SHU�FXL�DEELD�
PR� VHPSUH� ORWWDWR�� OD� QRVWUD� SURIHVVLRQH�
ILQDOPHQWH� YLHQH� GD� WXWWL� ULFRQRVFLXWD�� GDO�
YHUWLFH�DOOD�EDVH� 

/D�SDXUD�GHO�FRQWDJLR" 

&HUWR�F¶q�PD�DEELDPR� LPSDUDWR�DG�DIIURQ�
WDUOD�FRPH�DEELDPR�VHPSUH�IDWWR�FRQ�WXWWH�
OH� DOWUH� LQIH]LRQL�� 7HUPLQLDPR� FRQ�
XQ����EHQHGHWWR�YLUXV� 

 
 



 

�� 

  

³6FDWRORQL´ 
 

6LDPR�VWDWL�IRUWXQDWL 

FL�VLDPR�FRQRVFLXWL�FL�VLDPR�EXWWDWL 

PDL�VROL 

QRQ�FL�SRVVLDPR�VILRUDUH�PD�VLDPR� 

FRPSDJQL�QHOOD�WULQFHD  

OH�QRVWUH�PDPPH�HUDQR�SUHRFFXSDWH�HG�

RUJRJOLRVH  

L�QRVWUL�ILJOL�FL�KDQQR�PHVVR�VX�,QVWDJUDP 

H�WX�FKH�DYHYL�SDXUD�WL�VHL�DIIH]LRQDWR�D�

TXHOOD�WXWD�ELDQFD�D�TXHOOD�IDFFLD�FRSHUWD�

GD�RFFKLDORQL�H�PDVFKHUD  

PD�QRL�VLDPR�VHPSUH�VWDWL�TXL�FRQ� 

OR�VFDWRORQH�SURQWR�SLHQR�GL�WXWH�RFFKLDOL�H�

FDO]DUL�PD�QRQ�VLDPR�DQGDWL�QHOOR�VSD]LR�

VLDPR�ULPDVWL�D�WHUUD 

H�WX�FKH�FL�KDL�SRUWDWR�LO�SDSj� 

&RQ�OD�IHEEUH�OD�PRJOLH�FRQ�OD�WRVVH� 

WX�FKH�QRQ�FDSLYL�QLHQWH�H�DYHYL�SDXUD 

WX�FKH�FL�KDL�SRUWDWR�O
DFTXD� 

PD�QRQ�SRWHYDPR�EHUH  

WX�DGHVVR�FL�VDOXWL 

VRUULGL�H�VHQWL�LO�VDSRUH�GHO�FDIIq 

H�QRL�VLDPR�VHPSUH�TXL 
FRPH�VHPSUH  
FRPH�O
DQQR�VFRUVR�FRPH� 
O
DQQR�SURVVLPR  
D�ODYRUDUH� 
 

(VWHU�6FKODJHQDXI 
LQIHUPLHUD�DPEXODWRUL� 
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(VSHULHQ]D�LQ�SRHVLD� 
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2PDJJLR�D�PHGLFL�H�LQIHUPLHUL� 
GHOO
2VSHGDOH�GL�3DGRYD 
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&RQFHUWR�6D[�GHO�PXVLFLVWD�)ODYLR�%RUGLQ�� 
GDO�WHWWR�GHO�0RQREORFFR 



 

�� 


