
���&RPH�0DULD 
 
9RJOLDPR�YLYHUH��6LJQRUH� 
RIIUHQGR�D�7H�OD�QRVWUD�YLWD� 
FRQ�TXHVWR�SDQH�H�TXHVWR�YLQR 
DFFHWWD�TXHOOR�FKH�QRL�VLDPR� 
9RJOLDPR�YLYHUH��6LJQRUH� 
DEEDQGRQDWL�DOOD�WXD�YRFH� 
VWDFFDWL�GDOOH�FRVH�YDQH 
ILVVDWL�QHOOD�YLWD�YHUD� 
 

9RJOLDPR�YLYHUH�FRPH�0DULD 
O¶LUUDJJLXQJLELOH��OD�0DGUH�DPDWD� 
FKH�YLQFH�LO�PRQGR�FRQ�O¶$PRUH 
H�RIIULUH�VHPSUH�OD�WXD�YLWD 
FKH�YLHQH�GDO�FLHOR� 

 
$FFHWWD�GDOOH�QRVWUH�PDQL 
FRPH�XQ¶RIIHUWD�D�7H�JUDGLWD 
L�GHVLGHUL�GL�RJQL�FXRUH� 
OH�DQVLH�GHOOD�QRVWUD�YLWD� 
9RJOLDPR�YLYHUH��6LJQRUH� 
DFFHVL�GDOOH�WXH�SDUROH 
SHU�ULSRUWDUH�LQ�RJQL�XRPR 
OD�ILDPPD�YLYD�GHO�WXR�DPRUH� 

���0DGUH��LR�YRUUHL 
 
,R�YRUUHL�WDQWR�SDUODUH�FRQ�WH 
GL�TXHO�)LJOLR�FKH�DPDYL� 
LR�YRUUHL�WDQWR�DVFROWDUH�GD�WH 
TXHOOR�FKH�SHQVDYL 
TXDQGR�KDL�XGLWR�FKH�WX�QRQ�VDUHVWL 
SL��VWDWD�WXD 
H�TXHVWR�)LJOLR�FKH�QRQ�DVSHWWDYL 
QRQ�HUD�SHU�WH� 
 

$YH�0DULD��DYH�0DULD� 
DYH�0DULD��DYH�0DULD� 

 
,R�YRUUHL�WDQWR�VDSHUH�GD�WH 
VH�TXDQG¶HUD�EDPELQR 
WX�JOL�KDL�VSLHJDWR�FKH�FRVD�VDUHEEH 
VXFFHVVR�GL�/XL� 
(�TXDQWH�YROWH�DQFKH�WX�GL�QDVFRVWR 
SLDQJHYL��0DGUH� 
TXDQGR�VHQWLYL�FKH�SUHVWR�O¶DYUHEEHUR 
XFFLVR�SHU�QRL� 
 

$YH�0DULD��DYH�0DULD� 
DYH�0DULD��DYH�0DULD� 

 
,R�WL�ULQJUD]LR�SHU�TXHVWR�VLOHQ]LR 
FKH�UHVWD�WUD�QRL� 
LR�EHQHGLFR�LO�FRUDJJLR�GL�YLYHUH 
VROD�FRQ�/XL� 
2UD�FDSLVFR�FKH�ILQ�GD�TXHL�JLRUQL 
SHQVDYL�D�QRL� 
SHU�RJQL�ILJOLR�GHOO¶XRPR�FKH�PXRUH 
WL�SUHJR�FRVu� 
 

$YH�0DULD��DYH�0DULD� 
DYH�0DULD��DYH�0DULD� 
$YH�0DULD� 

���2�EHOOD 
�����5HJLQD 
 
2�EHOOD�5HJLQD 
&KH�VLHGL�QHO�FLHO� 
,O�PRQGR�V¶LQFKLQD� 
7¶LQYRFD�LO�IHGHO� 
 
$YH��DYH� 
$YH�0DULD���[�� 

 
'DO�PRQWH��GDO�FROOH� 
'DO�SLDQR�H�GDO�PDU� 
8Q�LQQR�V¶HVWROOH 
7XH�ORGL�D�FDQWDU� 



���$OOHOXLD� 
SDVVHUDQQR�L�FLHOL� 
 
$OOH-DOOHOXLD�� 
DOOHOXLD��DOOHOXLD�� 
DOOHOXLD��DOOHOXLD� 
DOOHOXLD��DOOHOXLD� 
 
3DVVHUDQQR�L�FLHOL 
H�SDVVHUj�OD�WHUUD� 
OD�VXD�SDUROD 
QRQ�SDVVHUj� 
$OOHOXLD��DOOHOXLD� 
 
$OOHOXLD� 
DOOHOXLD��DOOHOXLD� 
DOOHOXLD��DOOHOXLD� 
DOOHOXLD��DOOHOXLD� 

  

���$OOHOXLD��H�SRL��� 
 
&KLDPD�HG�LR�YHUUz�GD�WH� 
)LJOLR��QHO�VLOHQ]LR 
PL�DFFRJOLHUDL� 
9RFH�H�SRL����OD�OLEHUWj� 
QHOOD�WXD�SDUROD�FDPPLQHUz� 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 
DOOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 
DOOHOXLD��DOOHOXLD� 
 
'DQ]D�HG�LR�VDUz�FRQ�WH� 
)LJOLR��OD�WXD�VWUDGD 
FRPSUHQGHUz� 
/XFH�H�SRL����QHO�WHPSR�WXR 
-�ROWUH�LO�GHVLGHULR�-�ULSRVHUz� 

���,QVLHPH�q�SL��EHOOR 
 
'LHWUR�DL�YROWL�VFRQRVFLXWL 
'HOOD�JHQWH�FKH�PL�VILRUD 
4XDQWD�YLWD��TXDQWH�DWWHVH�GL�IHOLFLWj 
4XDQWL�DWWLPL�YLVVXWL 
0RQGL�GD�VFRSULUH�DQFRUD 
6SOHQGLGL�XQLYHUVL�DFFDQWR�D�PH 
  
 (¶�SL��EHOOR�LQVLHPH 
 (¶�XQ�GRQR�JUDQGH�O¶DOWUD�JHQWH 
 (¶�SL��EHOOR�LQVLHPH�H�HK��HK�HK�HK 
 (¶�SL��EHOOR�LQVLHPH� 
 (¶�XQ�GRQR�JUDQGH�O¶DOWUD�JHQWH 
 (¶�SL��EHOOR�LQVLHPH 
 
(�UDFFROJR�QHO�PLR�FXRUH 
/D�VSHUDQ]D�LO�PLR�GRORUH 
,O�VLOHQ]LR�LO�SLDQWR�GHOOD�JHQWH�LQWRUQR�D�PH 
,Q�TXHO�SLDQWR�LQ�TXHO�VRUULVR 
(¶�LO�PLR�SLDQWR�LO�PLR�VRUULVR 
&KL�PL�YLYH�DFFDQWR�q�XQ�DOWUR�PH 
 
)UD�OH�FDVH�H�L�JUDWWDFLHOL 
7UD�OH�DQWHQQH�ODVV��LQ�DOWR 
&RVu�WUDVSDUHQWH�LO�FLHOR�QRQ�O¶KR�YLVWR�PDL 
(�OD�OXFH�JHWWD�YHOL 
'L�FRORUH�VXOO¶DVIDOWR 
2UD�FKH�FDQWDWH�LQVLHPH�D�PH 
  
 (¶�SL��EHOOR�LQVLHPH 
 (¶�XQ�GRQR�JUDQGH�O¶DOWUD�JHQWH 
 (¶�SL��EHOOR�LQVLHPH�H�HK��HK�HK�HK 
 (¶�SL��EHOOR�LQVLHPH� 
 (¶�XQ�GRQR�JUDQGH�O¶DOWUD�JHQWH 
 (¶�SL��EHOOR�LQVLHPH 
 (¶�SL��EHOOR�LQVLHPH 
 (¶�SL��EHOOR�LQVLHPH�VL 
 (¶�SL��EHOOR�LQVLHPH 
 (¶�SL��EHOOR�LQVLHPH�VL� 
 (¶�SL��EHOOR�LQVLHPH 



���6HUYR�SHU�DPRUH 
 
8QD�QRWWH�GL�VXGRUH 
VXOOD�EDUFD�LQ�PH]]R�DO�PDUH 
H�PHQWUH�LO�FLHOR�VL�LPELDQFD�JLj 
WX�JXDUGL�OH�WXH�UHWL�YXRWH� 
0D�OD�YRFH�FKH�WL�FKLDPD 
XQ�DOWUR�PDUH�WL�PRVWUHUj 
H�VXOOH�ULYH�GL�RJQL�FXRUH 
OH�WXH�UHWL�JHWWHUDL� 
 

2IIUL�OD�YLWD�WXD 
FRPH�0DULD�DL�SLHGL�GHOOD�FURFH 
H�VDUDL�VHUYR�GL�RJQL�XRPR� 
VHUYR�SHU�DPRUH� 
VDFHUGRWH�GHOO¶XPDQLWj� 

 
$YDQ]DYL�QHO�VLOHQ]LR 
WUD�OH�ODFULPH�H�VSHUDYL 
FKH�LO�VHPH�VSDUVR�GDYDQWL�D�WH 
FDGHVVH�VXOOD�EXRQD�WHUUD� 
2UD�LO�FXRUH�WXR�q�LQ�IHVWD 
SHUFKp�LO�JUDQR�ELRQGHJJLD�RUPDL� 
q�PDWXUDWR�VRWWR�LO�VROH� 
SXRL�ULSRUOR�QHL�JUDQDL� 

���(FFR�TXHO�FKH�DEELDPR 
 

(FFR�TXHO�FKH�DEELDPR� 
QXOOD�FL�DSSDUWLHQH�RUPDL� 
HFFR�L�IUXWWL�GHOOD�WHUUD� 
FKH�WX�PROWLSOLFKHUDL� 
(FFR�TXHVWH�PDQL� 
SXRL�XVDUOH��VH�OR�YXRL� 
SHU�GLYLGHUH�QHO�PRQGR 
LO�SDQH�FKH�7X�KDL�GDWR�D�QRL� 

 
6ROR�XQD�JRFFLD 
KDL�PHVVR�IUD�OH�PDQL�PLH� 
VROR�XQD�JRFFLD 
FKH�7X�RUD�FKLHGL�D�PH��� 
8QD�JRFFLD�FKH�LQ�PDQR�D�7H 
XQD�SLRJJLD�GLYHQWHUj 
H�OD�WHUUD�IHFRQGHUj� 
 

(FFR�TXHO�FKH�DEELDPR��� 
 
/H�QRVWUH�JRFFH� 
SLRJJLD�WUD�OH�PDQL�WXH� 
VDUDQQR�OLQID 
GL�XQD�QXRYD�FLYLOWj� 
(�OD�WHUUD�SUHSDUHUj 
OD�IHVWD�GHO�SDQH�FKH 
RJQL�XRPR�FRQGLYLGHUj� 

 
6XOOH�VWUDGH�LO�YHQWR 
GD�ORQWDQR�SRUWHUj 
LO�SURIXPR�GHO�IUXPHQWR 
FKH�WXWWL�DYYROJHUj� 
(�VDUj�O¶DPRUH 
FKH�LO�UDFFROWR�VSDUWLUj 
H�LO�PLUDFROR�GHO�SDQH 
LQ�WHUUD�VL�ULSHWHUj� 

���2JQL�PLD�SDUROD 
 
&RPH�OD�SLRJJLD�H�OD�QHYH 
VFHQGRQR�JL��GDO�FLHOR 
H�QRQ�YL�ULWRUQDQR�VHQ]D�LUULJDUH 
H�IDU�JHUPRJOLDUH�OD�WHUUD� 
 
FRVu�RJQL�PLD�SDUROD�QRQ�ULWRUQHUj�D�PH 
VHQ]D�RSHUDUH�TXDQWR�GHVLGHUR 
VHQ]D�DYHU�FRPSLXWR 
FLz�SHU�FXL�O¶DYHYR�PDQGDWD� 
 
2JQL�PLD�SDUROD��RJQL�PLD�SDUROD� 



����7H�DO�FHQWUR 
 GHO�PLR�FXRUH 
 
+R�ELVRJQR�GL�LQFRQWUDUWL�QHO�PLR�FXRUH 
GL�WURYDUH�7H��GL�VWDUH�LQVLHPH�D�7H� 
XQLFR�ULIHULPHQWR�GHO�PLR�DQGDUH� 
XQLFD�UDJLRQH�7X��XQLFR�VRVWHJQR�7X� 
$O�FHQWUR�GHO�PLR�FXRUH�FL�VHL�VROR�7X� 
 
$QFKH�LO�FLHOR�JLUD�LQWRUQR�H�QRQ�KD�SDFH 
PD�F¶q�XQ�SXQWR�IHUPR��q�TXHOOD�VWHOOD�Oj� 
/D�VWHOOD�SRODUH�q�ILVVD�HG�q�OD�VROD� 
OD�VWHOOD�SRODUH�7X��OD�VWHOOD�VLFXUD�7X� 
$O�FHQWUR�GHO�PLR�FXRUH�FL�VHL�VROR�7X� 
 

7XWWR�UXRWD�LQWRUQR�D�7H� 
LQ�IXQ]LRQH�GL�7H� 
H�SRL�QRQ�LPSRUWD 
LO�³FRPH´��LO�³GRYH´��LO�³VH´� 
 

&KH�7X�VSOHQGD�VHPSUH 
DO�FHQWUR�GHO�PLR�FXRUH� 
LO�VLJQLILFDWR�DOORUD�VDUDL�7X� 
TXHOOR�FKH�IDUz�VDUj�VROWDQWR�DPRUH� 
XQLFR�VRVWHJQR�WX��OD�VWHOOD�SRODUH�7X� 
$O�FHQWUR�GHO�PLR�FXRUH�FL�VHL�VROR�7X� 

����/RGDWH�'LR 
�FLHOL�LPPHQVL«� 

 
/RGDWH�'LR��FLHOL�LPPHQVL�HG�LQILQLWL� 
/RGDWH�'LR��FRUL�HWHUQL�G¶DQJHOL� 
/RGDWH�'LR��VDQWL�GHO�VXR�5HJQR� 
/RGDWHOR�XRPLQL��'LR�YL�DPD� 
/RGDWHOR�XRPLQL��'LR�q�FRQ�YRL� 

����&RPH�O¶DXURUD� 
 
&RPH�O¶DXURUD�YHUUDL 
/H�WHQHEUH�LQ�OXFH�FDPELHUDL 
7X�SHU�QRL��6LJQRUH 
&RPH�OD�SLRJJLD�FDGUDL 
6XL�QRVWUL�GHVHUWL�VFHQGHUDL 
6FRUUHUj�O¶DPRUH 
 
7XWWL�L�QRVWUL�VHQWLHUL�SHUFRUUHUDL 
7XWWL�L�ILJOL�GLVSHUVL�UDFFRJOLHUDL 
&KLDPHUDL�GD�RJQL�WHUUD�LO�WXR�
SRSROR 
,Q�HWHUQR�WL�DYUHPR�FRQ�QRL 

 
5H�GL�JLXVWL]LD�VDUDL 
/H�VSDGH�LQ�DUDWUL�IRUJHUDL 
&L�GDUDL�OD�SDFH 
/XSR�LQ�DJQHOOR�YHGUDL 
,QVLHPH�VXL�SUDWL�GRYH�PDL 
7RUQHUj�OD�QRWWH 
 
'LR�GL�VDOYH]]D�WX�VHL 
(�FRPH�XQD�VWHOOD�VRUJHUDL 
6X�GL�QRL��SHU�VHPSUH 
(�FKL�QRQ�YHGH��YHGUj 
&KL�KD�FKLXVL�JOL�RUHFFKL�VHQWLUj 
&DQWHUj�GL�JLRLD 

 



����9,(1,�1$6&,�$1&25$� 
 
'��7RUQL�6LJQRUH��WRUQL�QHO�FXRUH 
'��FRO�WXR�VLOHQ]LR�GHQVR�GL�7H� 
'��(�FRPH�L�SDVWRUL�XQ�WHPSR 
'��RUD�QRL�WL�DGRULDPR 
'��H�L�QRVWUL�GRQL�VRQR�FLz 
'��FKH�VLDPR�QRL� 
 
8��(UL�OD�OXFH 
8��YHQLYL�QHO�PRQGR� 
8��YHQLYL��WUD�L�WXRL��H�L�WXRL�SHUz 
8��ORUR�QRQ�WL�KDQQR�DFFROWR� 
8��0D�QRL�WL�LQYRFKLDPR�YLHQL 
8��PD�QRL�WL�YRJOLDPR�DFFDQWR� 
8��OD�QRVWUD�FDVD�q�WXD 
8��W¶DFFRJOLHUHPR�QRL� 
 
'��(�7X�FKH�ULWRUQL� 
'��7X�FKH�ULQDVFL 
'��GRYH�F¶q�DPRUH�H�FDULWj� 
'��4XL�VHL�SUHVHQWH� 
 
8��7X�SHU�GDYYHUR�YLHQL� 
8��7X�SHU�GDYYHUR�QDVFL� 
8��QRL�VLDPR�XQLWL�QHO�WXR�QRPH 
8��H�7X�VHL�TXL� 
 
9LHQL�QDVFL�DQFRUD��GHQWUR�O¶DQLPD������ 
9LHQL�QDVFL�VHPSUH��QDVFL�LQ�PH]]R�D�
QRL� 
3HU�OH�VWUDGH�OXFL��IHVWH�H�PXVLFKH�������� 
PD�%HWOHPPH�q�TXL�����Y���� 
 
'��7RUQL�6LJQRUH��WRUQL�QHO�FXRUH 
'��FRO�WXR�VLOHQ]LR�GHQVR�GL�7H� 
8��(�FRPH�L�SDVWRUL�XQ�WHPSR 
8��RUD�QRL�WL�DGRULDPR 
8��H�L�QRVWUL�GRQL�VRQR�FLz 
8��FKH�VLDPR�QRL� 
 
'��(UL�OD�OXFH��9LHQL�QDVFL�DQFRUD� 
'��YHQLYL�QHO�PRQGR���GHQWUR�O¶DQLPD� 
'��YHQLYL��WUD�L�WXRL��H�L�WXRL�SHUz��9LHQL�QD�
VFL�VHPSUH� 
'��ORUR�QRQ�WL�KDQQR�DFFROWR���QDVFL�LQ�
PH]]R�D�QRL� 

����6,*125(��$%%,�
3,(7¬�',�12, 
�9HQQH�QHO�0RQGR� 
 
8���6LJQRUH�FKH�YLHQL�D�YLVLWDUH 
8���LO�SRSROR�WXR�QHOOD�SDFH� 
8���DEEL�SLHWj�GL�QRL� 
7���6LJQRUH�SLHWj� 
8���DEEL�SLHWj�GL�QRL� 
7���6LJQRUH�SLHWj� 
 
'���&ULVWR�FKH�YLHQL�D�VDOYDUH� 
'���D�VDOYDUH�FKL�q�SHUGXWR� 
'���DEEL�SLHWj�GL�QRL� 
7���&ULVWR�SLHWj� 
'���DEEL�SLHWj�GL�QRL� 
7���&ULVWR�SLHWj� 
 
7���6LJQRUH�FKH�YLHQL�D�FUHDUH 
7���XQ�PRQGR�XQ�PRQGR�QXRYR� 
7���DEEL�SLHWj�GL�QRL� 
7���6LJQRUH�SLHWj� 
7���DEEL�SLHWj�GL�QRL� 

8��0D�QRL�WL�LQYRFKLDPR�YLHQL��3HU�OH�VWUD�
GH�OXFL� 
8��PD�QRL�WL�YRJOLDPR�DFFDQWR���IHVWH�H�
PXVLFKH� 
8��OD�QRVWUD�FDVD�q�WXD��PD�%HWOHPPH�q�
TXL� 
8��W¶DFFRJOLHUHPR�QRL� 
 
'��(�7X�FKH�ULWRUQL���9LHQL�QDVFL�DQFRUD� 
'��7X�FKH�ULQDVFL��GHQWUR�O¶DQLPD� 
'��GRYH�F¶q�DPRUH�H�FDULWj���9LHQL�QDVFL�
VHPSUH� 
'��4XL�VHL�SUHVHQWH���QDVFL�LQ�PH]]R�D�
QRL� 
8��7X�SHU�GDYYHUR�YLHQL���3HU�OH�VWUDGH�
OXFL� 
8��7X�SHU�GDYYHUR�QDVFL���IHVWH�H�PXVL�
FKH� 
8��QRL�VLDPR�XQLWL�QHO�WXR�QRPH��PD�%HW�
OHPPH�q�TXL� 
8��H�7X�VHL�TXL� 
0D�%HWOHPPH�q�TXL� 



����&DQWLDPR�7H 
 
&DQWLDPR�7H� 
6LJQRUH�GHOOD�YLWD� 
LO�QRPH�WXR 
q�JUDQGH�VXOOD�WHUUD 
WXWWR�SDUOD�GL�7H 
H�FDQWD�OD�WXD�JORULD� 
*UDQGH�7X�VHL 
H�FRPSL�PHUDYLJOLH� 
7X�VHL�'LR� 
 
&DQWLDPR�7H� 
6LJQRUH�*HV��&ULVWR� 
)LJOLR�GL�'LR 
YHQXWR�VXOOD�WHUUD� 
IDWWR�XRPR�SHU�QRL 
QHO�JUHPER�GL�0DULD� 
'ROFH�*HV� 
ULVRUWR�GDOOD�PRUWH 
VHL�FRQ�QRL� 
 
&DQWLDPR�7H� 
DPRUH�VHQ]D�ILQH� 
7X�FKH�VHL�'LR� 
OR�6SLULWR�GHO�3DGUH 
YLYL�GHQWUR�GL�QRL 
H�JXLGD�L�QRVWUL�SDVVL� 
$FFHQGL�LQ�QRL 
LO�IXRFR�GHOO¶HWHUQD 
FDULWj� 

����6\PEROXP�µ�� 
 
2OWUH�OD�PHPRULD�GHO�WHPSR�FKH�KR�YLVVXWR� 
ROWUH�OD�VSHUDQ]D�FKH�VHUYH�DO�PLR�GRPDQL� 
ROWUH�LO�GHVLGHULR�GL�YLYHUH�LO�SUHVHQWH� 
DQFK¶LR�-FRQIHVVR-�KR�FKLHVWR� 
³&KH�FRVD�q�YHULWj"´ 
 
(�7X��FRPH�XQ�GHVLGHULR 
FKH�QRQ�KD�PHPRULH��3DGUH�EXRQR� 
FRPH�XQD�VSHUDQ]D�FKH�QRQ�KD�FRQILQL� 
FRPH�XQ�WHPSR�HWHUQR�VHL�SHU�PH� 
 

,R�VR�TXDQWR�DPRUH�FKLHGH 
TXHVWD�OXQJD�DWWHVD�GHO�WXR�JLRUQR��'LR� 
OXFH�LQ�RJQL�FRVD�LR�QRQ�YHGR�DQFRUD 
PD�OD�WXD�SDUROD�PL�ULVFKLDUHUj� 

 
4XDQGR�OH�SDUROH�QRQ�EDVWDQR�DOO¶DPRUH� 
TXDQGR�LO�PLR�IUDWHOOR�GRPDQGD�SL��GHO�SDQH� 
TXDQGR�O¶LOOXVLRQH�SURPHWWH�XQ�PRQGR�QXRYR� 
DQFK¶LR�ULPDQJR�LQFHUWR 
QHO�PH]]R�GHO�FDPPLQR� 
 
(�7X��)LJOLR�WDQWR�DPDWR� 
YHULWj�GHOO¶XRPR��PLR�6LJQRUH� 
FRPH�OD�SURPHVVD�GL�XQ�SHUGRQR�HWHUQR� 
OLEHUWj��LQILQLWD�VHL�SHU�PH� 
 
&KLHGR�DOOD�PLD�PHQWH�FRUDJJLR�GL�FHUFDUH� 
FKLHGR�DOOH�PLH�PDQL�OD�IRU]D�GL�GRQDUH� 
FKLHGR�DO�FXRUH�LQFHUWR�SDVVLRQH�SHU�OD�YLWD� 
H�FKLHGR�D�WH�IUDWHOOR 
GL�FUHGHUH�FRQ�PH� 
 
(�7X��IRU]D�GHOOD�YLWD� 
6SLULWR�G¶DPRUH��GROFH�,GGLR� 
JUHPER�G¶RJQL�FRVD��WHQHUH]]D�LPPHQVD� 
YHULWj�GHO�PRQGR�VHL�SHU�PH� 



����1RQ�FHUFDWH�WUD�L�PRUWL 
 
*UDQGH�q�LO�6LJQRUH��PDHVWRVR�LQ�VDQWLWj� 
IRUWH�QHOOD�VXD�IHGHOWj� 
$OO¶XRPR�FKH�QRQ�KD�SDFH�PDL 
DQQXQ]LDPR�FKH�*HV��KD�JLj�YLQWR�SHU�OXL� 
 
*UDQGH�q�LO�6LJQRUH��OXFH�GHOOD�YHULWj� 
IRUWH�FRQWUR�RJQL�VFKLDYLW�� 
$OO¶XRPR�FKH�QRQ�KD�OLEHUWj 
DQQXQ]LDPR�FKH�*HV��q�OD�IRU]D�LQ�OXL� 
 

1RQ�FHUFDWH�WUD�L�PRUWL�FROXL�FKH�q�YLYR� 
(¶�ULVRUWR��QRQ�q�TXL� 
LO�VXR�VHSROFUR�RUD�q�YXRWR� 
1RQ�FHUFDWH�WUD�L�PRUWL�FROXL�FKH�q�YLYR� 
5LFRUGDWH�FRPH�SDUOz� 
LO�WHU]R�JLRUQR�ULVRUJHUz� 

 
*UDQGH�q�LO�6LJQRUH��IRUWH�GHOOD�FDULWj� 
FXRUH�VHPSUH�FROPR�GL�ERQWj� 
$OO¶XRPR�FKH�VSHUDQ]D�QRQ�KD 
DQQXQ]LDPR�FKH�*HV��q�JLj�PRUWR�SHU�OXL� 

����,R�VDUz�FRQ�WH 
 

,R�VDUz�FRQ�WH� 
DFFRPSDJQHUz�L�WXRL�SDVVL� 
VWUDGH�GL�VSHUDQ]D 
QHO�GHVHUWR�DSULUz� 
QRQ�VDUDL�PDL�VROR 
VXOOH�VWUDGH�GHOOD�YLWD� 
YD¶�H�QRQ�WHPHUH� 
DFTXD�YLYD�WL�GDUz� 

 
7L�VHL�IDWWR�SHU�PH�3DQH� 
PL�KDL�GRQDWR�OLEHUWj� 
7X�PL�FKLDPL�D�FDPPLQDUH 
VXOOD�VWUDGD�GHOO¶DPRUH� 
PD�VRQ�GHEROL�L�PLHL�SDVVL 
SHU�VHJXLUWL��PLR�6LJQRUH� 
VRQR�JLRYDQH� 
KR�SDXUD�GHQWUR�LO�FXRUH� 
 
7X�PL�DYYROJL�FRO�WXR�DPRUH 
H�PL�GRQL�OD�WXD�YLWD� 
7X�PL�LQYLWL�D�SDUWLUH 
H�FRQ�JLRLD�WH�VHUYLUH� 
PD�VRQ�GHEROL�L�PLHL�SDVVL 
SHU�VHJXLUWL��PLR�6LJQRUH� 
VRQR�JLRYDQH� 
KR�SDXUD�GHQWUR�LO�FXRUH� 
 
7X�PL�JXDUGL�QHO�SURIRQGR 
H�FRQRVFL�LO�PLR�FXRUH� 
7X�PL�FKLDPL�DG�HVVHU�VHUYR� 
WHVWLPRQH�GHOO¶DPRUH� 
PD�VRQ�GHEROL�L�PLHL�SDVVL 
SHU�VHJXLUWL��PLR�6LJQRUH� 
VRQR�JLRYDQH� 
KR�SDXUD�GHQWUR�LO�FXRUH� 

����,O�6LJQRUH�q�OD�OXFH 
 
,O�6LJQRUH�q�OD�OXFH�FKH�YLQFH�OD�QRWWH� 
 
*ORULD��*ORULD��&DQWLDPR�DO�6LJQRUH���[�� 

 
,O�6LJQRUH�q�LO�FRUDJJLR�FKH�YLQFH�LO�WHUURUH� 
,O�6LJQRUH�q�LO�VHUHQR�FKH�YLQFH�OD�SLRJJLD� 
,O�6LJQRUH�q�O¶DPRUH�FKH�YLQFH�LO�SHFFDWR� 
,O�6LJQRUH�q�OD�JLRLD�FKH�YLQFH�O¶DQJRVFLD� 
,O�6LJQRUH�q�OD�YLWD�FKH�YLQFH�OD�PRUWH� 



����*UDQGL�FRVH 
 
*UDQGL�FRVH�KD�IDWWR�LO�6LJQRUH�SHU�QRL� 
KD�IDWWR�JHUPRJOLDUH�L�ILRUL�WUD�OH�URFFH� 
*UDQGL�FRVH�KD�IDWWR�LO�6LJQRUH�SHU�QRL� 
FL�KD�ULSRUWDWL�OLEHUL�DOOD�QRVWUD�WHUUD� 
(G�RUD�SRVVLDPR�FDQWDUH�� 
SRVVLDPR�JULGDUH 
O¶DPRUH�FKH�'LR�KD�YHUVDWR�VX�QRL� 

 
7X�FKH�VDL�VWUDSSDUH�GDOOD�PRUWH� 
KDL�VROOHYDWR�LO�QRVWUR�YLVR�GDOOD�SROYHUH� 
7X�FKH�KDL�VHQWLWR�LO�QRVWUR�SLDQWR� 
QHO�QRVWUR�FXRUH�KDL�PHVVR�XQ�VHPH�GL�
IHOLFLWj� 

����3DFH�D�WH 
 
3DFH�D�WH��IUDWHOOR�PLR� 
3DFH�D�WH��VRUHOOD�PLD� 
3DFH�D�WXWWL�JOL�XRPLQL 
GL�EXRQD�YRORQWj� 

 
3DFH�LQ�TXHVWR�JLRUQR 
H�LQ�WXWWL�L�JLRUQL� 
SDFH�QHOOD�JLRLD 
H�QHO�GRORU� 
SDFH�LQ�IDPLJOLD� 
SDFH�QHOOD�&KLHVD� 
SDFH�WUD�JOL�DPLFL� 

����*LRYDQH�GRQQD 
 
*LRYDQH�GRQQD� 
DWWHVD�GHOO¶XPDQLWj� 
XQ�GHVLGHULR 
G¶DPRUH�H�SXUD�OLEHUWj� 
,O�'LR�ORQWDQR�q�TXL��YLFLQR�D�WH� 
YRFH�H�VLOHQ]LR� 
DQQXQFLR�GL�QRYLWj� 
 

$YH�0DULD��$YH�0DULD� 
 
'LR�W¶KD�SUHVFHOWD 
TXDO�PDGUH�SLHQD�GL�EHOOH]]D� 
HG�LO�VXR�DPRUH 
WL�DYYROJHUj�FRQ�OD�VXD�RPEUD� 
*UHPER�SHU�'LR�YHQXWR�VXOOD� 
WHUUD 
WX�VDUDL�PDGUH 
GL�XQ�XRPR�QXRYR� 
 
(FFR�O¶DQFHOOD 
FKH�YLYH�GHOOD�VXD�SDUROD� 
OLEHUR�LO�FXRUH 
SHUFKp�O¶DPRUH�WURYL�FDVD� 
2UD�O¶DWWHVD�q�GHQVD�GL�SUHJKLHUD 
H�O¶8RPR�QXRYR 
q�TXL�LQ�PH]]R�D�QRL� 

����7L�ULQJUD]LR�R�PLR�6LJQRUH 
 
7L�ULQJUD]LR��R�PLR�6LJQRUH��SHU�OH�FRVH�FKH�VRQR�QHO�PRQGR� 
SHU�OD�YLWD�FKH�7X�FL�KDL�GRQDWR��SHU�O¶DPRUH�FKH�7X�QXWUL�SHU�PH� 
 
$OOHOXLD��R�PLR�6LJQRUH��DOOHOXLD��R�'LR�GHO�FLHOR���[�� 

 
4XDQGR�LO�FLHOR�VL�WLQJH�G¶D]]XUUR��LR�WL�SHQVR�H�7X�VHL�FRQ�PH� 
1RQ�ODVFLDUPL�YDJDUH�QHO�EXLR��QHOOH�WHQHEUH�FKH�OD�YLWD�FL�Gj� 



����$UGHUDQQR�VHPSUH�L� 
QRVWUL�FXRUL 

 
4XDQGR�VFHQGH�VX�GL�QRL�OD�VHUD�H 
VFRSUL�FKH 
1HO�FXRUH�UHVWD�QRVWDOJLD 
'L�XQ�JLRUQR�FKH�QRQ�DYUj�WUDPRQWR 
(G�DYUj�LO�FRORUH�GHOOD�VXD�SDFH« 
 
4XDQGR�VFHQGH�VX�GL�QRL�LO�EXLR�H 
VHQWL�FKH 
1HO�FXRUH�PDQFD�O¶DOOHJULD 
'HO�WHPSR�FKH�QRQ�DYUj�PDL�ILQH 
(G�DOORUD�FHUFKHUDL�SDUROH�QXRYH« 
 
(�DOO¶LPSURYYLVR�OD�VWUDGD�V¶LOOXPLQD 
(�VFRSUL�FKH�QRQ�VHL�SL��VROR� 
6DUj�LO�6LJQRUH�ULVRUWR�D�WUDFFLDUH�LO� 
FDPPLQR 
(�D�ULGDUH�OD�YLWD� 
 

$UGHUDQQR�VHPSUH�L�QRVWUL�FXRUL 
6H�OD�WXD�SDUROD�LQ�QRL�GLPRUHUj� 
6SH]]D�WX��6LJQRUH��TXHVWR�SDQH� 
3RUWHUHPR�DO�PRQGR�OD�WXD�YHULWj� 

 
4XDQGR�DOO¶DOED�VHQWLUDL�OD�VXD�YRFH 
FDSLUDL 
&KH�QRQ�SRWUj�IHUPDUVL�PDL 
/¶DQQXQFLR�FKH�QRQ�DYUj�FRQILQL 
&KH�ULSRUWHUj�QHO�PRQGR�OD�VSHUDQ]D« 
 
*HV��q�LO�6LJQRUH�ULVRUWR�FKH�YLYH�QHO�
WHPSR� 
(¶�SUHVHQWH�WUD�JOL�XRPLQL� 
(¶�OXL�OD�YLWD�GHO�PRQGR� 
,O�SDQH�FKH�QXWUH�OD�&KLHVD�LQ�FDPPLQR� 
 
 

����/D�PLD�DQLPD�FDQWD 
 

/D�PLD�DQLPD�FDQWD 
OD�JUDQGH]]D�GHO�6LJQRUH 
LO�PLR�VSLULWR�HVXOWD� 
QHO�PLR�VDOYDWRUH� 
1HOOD�PLD�SRYHUWj� 
O¶LQILQLWR�PL�KD�JXDUGDWD 
LQ�HWHUQR�RJQL�FUHDWXUD 
PL�FKLDPHUj�EHDWD�� 

 
/D�PLD�JLRLD�q�QHO�6LJQRUH 
FKH�KD�FRPSLXWR�JUDQGL�FRVH�LQ�PH 
OD�PLD�ORGH�DO�'LR�IHGHOH 
FKH�KD�VRFFRUVR�LO�VXR�SRSROR 
H�QRQ�KD�GLPHQWLFDWR� 
OH�VXH�SURPHVVH�G¶DPRUH� 
 
+D�GLVSHUVR�L�VXSHUEL 
QHL�SHQVLHUL�LQFRQIHVVDELOL 
KD�GHSRVWR�L�SRWHQWL 
KD�ULVROOHYDWR�JOL�XPLOL 
KD�VD]LDWR�JOL�DIIDPDWL 
HG�DSHUWR�DL�ULFFKL�OH�PDQL� 
 
 

 

����(G�RJJL�DQFRUD� 
$OOHOXLD� 

 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD� 

 
(G�RJJL�DQFRUD��PLR�6LJQRUH� 
DVFROWHUz�OD�WXD�3DUROD 
FKH�PL�JXLGD�QHO�FDPPLQR�GHOOD 
YLWD� 



����6H�P¶DFFRJOL 
 
7UD�OH�PDQL�QRQ�KR�QLHQWH� 
VSHUR�FKH�PL�DFFRJOLHUDL� 
FKLHGR�VROR�GL�UHVWDUH�DFFDQWR�D�7H� 
6RQR�ULFFR�VRODPHQWH 
GHOO¶DPRUH�FKH�PL�GDL� 
q�SHU�TXHOOL 
FKH�QRQ�O¶KDQQR�DYXWR�PDL� 
 

6H�P¶DFFRJOL��PLR�6LJQRUH� 
DOWUR�QRQ�WL�FKLHGHUz 
H�SHU�VHPSUH�OD�WXD�VWUDGD 
OD�PLD�VWUDGD�UHVWHUj� 
QHOOD�JLRLD�H�QHO�GRORUH� 
ILQR�D�TXDQGR�7X�YRUUDL� 
FRQ�OD�PDQR�QHOOD�WXD 
FDPPLQHUz� 
 

,R�WL�SUHJR�FRQ�LO�FXRUH� 
VR�FKH�7X�PL�DVFROWHUDL� 
UHQGL�IRUWH�OD�PLD�IHGH�SL��FKH�PDL� 
7LHQL�DFFHVD�OD�PLD�OXFH 
ILQR�DO�JLRUQR�FKH�7X�VDL� 
FRQ�L�PLHL�IUDWHOOL 
LQFRQWUR�D�WH�YHUUz� 

����/XFH��5HDOH� 
 
&
q�LO�VHJUHWR�GHOOD�OLEHUWj� 
TXHOOD�YHUD�EDWWH�GHQWUR�GL�WH 
(
�FRPH�ULVYHJOLDUVL�XQ�PDWWLQR� 
FRQ�LO�VROH�GRSR�XQ�OXQJR�LQYHUQR 
1HO�VRIIULUH�PLR�6LJQRUH� 
KR�LQFRQWUDWR�7H�'LR�$PRUH 
1HO�SHUGRQR�QHO�JLRLUH� 
KR�FDSLWR�FKH�VHL�OXFH�SHU�PH 
 
6LJQRUH�VRQR�TXL� 
SHU�GLUWL�DQFRUD�VL«�OXFH� 
)DPPL�VFRSSLDUH�GL� 
JLRLD�GL�YLYHUH«�OXFH� 
)DPPL�VWUXPHQWR�SHU� 
SRUWDUH�LQWRUQR�D�PH«�OXFH 
H�FKL�q�YLFLQR�D�PH� 
VDSSLD�FKH�WXWWR�LQ�7H«�q�OXFH� 
 
9RJOLR�ULQJUD]LDUWL�6LJQRUH� 
SHU�OD�YLWD�FKH�PL�KDL�ULGRQDWR 
VR�FKH�VHL�QHOO
DPRUH�GHJOL�DPLFL� 
FKH�RUD�KR�LQFRQWUDWR 
1HO�VRIIULUH�PLR�6LJQRUH� 
KR�LQFRQWUDWR�7H�'LR�$PRUH 
1HO�SHUGRQR�QHO�JLRLUH� 
KR� FDSLWR� FKH� VHL� OXFH� SHU� PH�
5,7� 
 
&RQ�OH�ODFULPH�DJOL�RFFKL� 
H�OH�PDQL�DO]DWH�YHUVR�WH�*HV� 
FRQ�OD�VSHUDQ]D�QHO�FXRUH� 
H�OD�WXD�OXFH�LQ�PH� 
SDXUD�QRQ�KR�SL�«����5,7� 
 
6LJQRUH�VRQR�TXL� 
SHU�GLUWL�DQFRUD�VL�OXFH��[��� 
 
5,7�� 

����7L�ULQJUD]LR 
 
3HU�OD�YLWD�FKH�FL�GDL�-�DOOHOXLD� 
WL�ULQJUD]LR��PLR�6LJQRU�-�DOOHOXLD� 
 
3HU�OD�JLRLD�H�SHU�O
DPRU�-�DOOHOXLD� 
WL�ULQJUD]LR�PLR�6LJQRU�-�DOOHOXLD� 
 
/D�WXD�PRUWH�FL�VDOYz�-�DOOHOXLD� 
WL�ULQJUD]LR��PLR�6LJQRU�-�DOOHOXLD� 
 
,O�WXR�DPRUH�FL�ULXQu�-�DOOHOXLD� 
WL�ULQJUD]LR��PLR�6LJQRU�-�DOOHOXLD� 



���$��3DFH�q�ULVRUWR 
 

3DFH�D�WH�IUDWHOOR�PLR�� 
q�ULVRUWR�SHU�QRL�*HV����[�� 
 

9HGR�XQ�VROH�QXRYR�FKH�QDVFH�SHU�QRL�� 
TXDQGR�OD�WHPSHVWD�VDUj�SDVVDWD� 
9HGR�XQ¶DOED�QXRYD�FKH�QDVFH�SHU�QRL� 
VRSUD�XQ�PRQGR�OLEHUR�RUPDL� 

���$��0$1,��YRUUHL�FKH�OH�SDUROH� 
 

9RUUHL�FKH�OH�SDUROH�PXWDVVHUR�LQ�SUHJKLH�
UD�H�ULYHGHUWL�R�3DGUH�FKH�GLSLQJHYL�LO�FLHOR� 
6DSHVVL�TXDQWH�YROWH��JXDUGDQGR�TXHVWR�
PRQGR�YRUUHL�FKH�WX�WRUQDVVL�D�ULWRFFDUQH�LO�
FXRUH� 
9RUUHL�FKH�OH�PLH�PDQL�DYHVVHUR�OD�IRU]D�
SHU�VRVWHQHUH�FKL�QRQ�SXz�FDPPLQDUH� 
9RUUHL�FKH�TXHVWR�FXRUH��FKH�HVSORGH�LQ�
VHQWLPHQWL�GLYHQWDVVH�FXOOD�SHU�FKL�QRQ�KD�
SL��PDGUH« 
 

0DQL��SUHQGL�TXHVWH�PLH�PDQL 
IDQQH�YLWD��IDQQH�DPRUH� 
EUDFFLD�DSHUWH�SHU�ULFHYHUH�FKL�q�VROR�� 
&XRUH��SUHQGL�TXHVWR�PLR�FXRUH�� 
ID�FKH�VL�VSDODQFKL�DO�PRQGR 
JHUPRJOLDQGR�SHU�TXHJOL�RFFKL� 
FKH�QRQ�VDQQR�SLDQJHU�SL�� 

 

6HL�7X�OR�VSD]LR�FKH�GHVLGHUR�GD�VHPSUH��
VR�FKH�PL�VWULQJHUDL�H�PL�WHUUDL�OD�PDQR��
)D�FKH�OH�PLH�VWUDGH�QRQ�VL�SHUGDQR�QHO�
EXLR�HG�LR�FDPPLQL�GRYH�FDPPLQHUHVWL�7X� 

� 

 

7X�VRIILR�GHOOD�YLWD�SUHQGL�OD�PLD�JLRYLQH]�
]D�FRQ�OH�FRQWUDGGL]LRQL�H�OH�IDOVLWj�� 
6WUXPHQWR�ID�FKH�VLD�SHU�DQQXQFLDUH�LO�5H�
JQR�D�FKL�SHU�TXHVWH�YLH�7X�FKLDPL�EHDWL� 
 
5LW� 

 

1RL�JLRYDQL�GL�XQ�PRQGR�FKH�FDQFHOOD�L�
VHQWLPHQWL�H�LQVFDWROD�OH�IRU]H�QHOO¶DVIDOWR�
GL�FLWWj� 
6LDPR�VWDQFKL�GL�JXDUGDUH�VLDPR�VWDQFKL�
GL�JULGDUH��FL�KDL�FKLDPDWL�VLDPR�WXRL�FDP�
PLQHUHPR�LQVLHPH���SDXVD� 
 

0DQL�� 
«SUHQGL�TXHVWH�QRVWUH�PDQL 
IDQQH�YLWD��IDQQH�DPRUH�EUDFFLD�DSHUWH�SHU�
ULFHYHUH�FKL�q�VROR 
&XRUL��SUHQGL�TXHVWL�QRVWUL�FXRUL 
ID�FKH�VLDQR�WHVWLPRQL 
FKH�7X�FKLDPL�RJQL�XRPR 
D�IDU�IHVWD�FRQ�'LR������ 
«SUHQGL�TXHVWH�QRVWUH�PDQL«���ULSHWH�� 

���%��9LYHUH�OD�YLWD 
 

9LYHUH�OD�YLWD�FRQ�OH�JLRLH� 
H�FRL�GRORUL�GL�RJQL�JLRUQR 
q�TXHOOR�FKH�'LR�YXROH�GD�WH� 
9LYHUH�OD�YLWD�H�LQDELVVDUWL� 
QHOO¶DPRUH�q�LO�WXR�GHVWLQR� 
q�TXHOOR�FKH�'LR�YXROH�GD�WH� 
)DUH�LQVLHPH�DJOL�DOWUL� 
OD�WXD�VWUDGD�YHUVR�/XL�� 
FRUUHUH�FRQ�L�IUDWHOOL�WXRL� 
 

6FRSULUDL�DOORUD�LO�FLHOR�GHQWUR�GL�WH�� 
XQD�VFLD�GL�OXFH�ODVFHUDL� 
 

9LYHUH�OD�YLWD�q�O¶DYYHQWXUD� 
SL��VWXSHQGD�GHOO¶DPRUH� 
q�TXHOOR�FKH�'LR�YXROH�GD�WH� 
9LYHUH�OD�YLWD�q�JHQHUDUH� 
RJQL�PRPHQWR�LO�3DUDGLVR� 
q�TXHOOR�FKH�'LR�YXROH�GD�WH� 
9LYHUH�SHUFKp�ULWRUQL�DO�PRQGR� 
O¶XQLWj��SHUFKp�'LR�VWD�QHL�IUDWHOOL�WXRL� 
 

5LW�����XQD�VFLD�GL�OXFH�ODVFHUDL� 

 ����3DFH�q�ULVRUWR 
 

3DFH�D�WH�IUDWHOOR�PLR��q�ULVRUWR�SHU�QRL�*HV���[� 
 

 9HGR�XQ�VROH�QXRYR�FKH�QDVFH�SHU�QRL�� 
 TXDQGR�OD�WHPSHVWD�VDUj�SDVVDWD� 
 9HGR�XQ¶DOED�QXRYD�FKH�QDVFH�SHU�QRL� 
 VRSUD�XQ�PRQGR�OLEHUR�RUPDL� 

����3UHJKLHUD�D�0DULD 
 

0DULD��WX�FKH�KDL�DWWHVR�QHO�VLOHQ]LR� 
OD�VXD�SDUROD�SHU�QRL« 
 

$LXWDFL�DG�DFFRJOLHUH�LO�)LJOLR�WXR� 
FKH�RUD�YLYH�LQ�QRL� 
 

0DULD��WX�FKH�VHL�VWDWD�FRVu�GRFLOH� 
GDYDQWL�DO�WXR�6LJQRUH« 
 

0DULD��WX�FKH�KDL�SRUWDWR�GROFHPHQWH� 
O¶LPPHQVR�GRQR�G¶DPRUH��� 
 

0DULD��0DGUH�XPLOPHQWH�WX�KDL�VRIIHUWR� 
GHO�VXR�LQJLXVWR�GRORUH��� 
 

0DULD��WX�FKH�RUD�YLYL�QHOOD�JORULD� 
DVVLHPH�DO�WXR�6LJQRUH��� 



���$��6HL�YHQXWR�GDO�FLHOR 
 

,R�VRQR�LO�SDQH�YLYR�VFHVR�GDO�FLHOR��VHL�YHQXWR�GDO�FLHOR�WUD�QRL� 
,R�VRQR�LO�SDQH�YLYR�VFHVR�GDO�FLHOR��VHL�YHQXWR�EDPELQR�WUD�QRL� 
,R�VRQR�LO�SDQH�YLYR�VFHVR�GDO�FLHOR 
&KL�QH�PDQJHUj�SL��QRQ�PRULUj� 

 

9L�QXWULUz�GL�PH�H�LO�PRQGR�DYUj�OD�YLWD��VHL�YHQXWR�GDO�FLHOR�WUD�QRL� 
9L�QXWULUz�GL�PH�H�LO�PRQGR�DYUj�OD�YLWD��VHL�YHQXWR�EDPELQR�WUD�QRL� 
9L�QXWULUz�GL�PH�H�LO�PRQGR�DYUj�OD�YLWD��6RQR�LO�FLER�FKH�Gj�O¶HWHUQLWj� 

 

(G�RUD�WXWWD�OD�WHUUD�KDL�VHPLQDWR�GHOOD�WXD�SUHVHQ]D�LQ�TXHVWR�YLDJJLR 
'RYH�SDOSLWD�XQD�FKLHVD�QHO�PRQGR—OL�FL�VHL�WX�H�SRL�GLVFHQGL—GHQWUR�GL�QRL 
(�VHJUHWH�ODFULPH�WX�UDFFRJOL—H�DQHOLWL 
(�DO�FXRUH�GL�RJQL�XRPR�VHL—YLFLQR��VHL�O¶DPLFR��O¶XQLFR«���5LW� 
 

(G�RUD�WXWWD�OD�WHUUD�KDL�VHPLQDWR�GHOOD�WXD�SUHVHQ]D�LQ�TXHVWR�YLDJJLR 
'RYH�SDOSLWD�XQD�FKLHVD�QHO�PRQGR—OL�FL�VHL�WX�H�SRL�GLVFHQGL—GHQWUR�GL�QRL 
(�VHJUHWH�ODFULPH�WX�UDFFRJOL—H�DQHOLWL��(�DO�FXRUH�GL�RJQL�XRPR�VHL—YLFLQR 
(�VHJUHWH�ODFULPH�WX�UDFFRJOL—H�DQHOLWL 
(�DO�FXRUH�GL�RJQL�XRPR�VHL—YLFLQR��VHL�O¶DPLFR��O¶XQLFR«�5LW���SDUWL�LQYHUWLWH� 

���%��*/25,$��9HQQH�QHO�PRQGR�� 
� 

'� *ORULD�D�'LR�QHOO
DOWR�GHL�FLHOL�H�SDFH�LQ�WHUUD�DJOL�XRPLQL�DPDWL�GDO�6LJQRU 
7� *ORULD�D�'LR�QHOO
DOWR�GHL�FLH-OL��JOR-UL-D��  
� 

8� �*OR-ULD��JORULD�D�'LR�QHOO
DOWR���H�SD-FH�D-JOL�XRPLQL�DPDWL�GDO�6LJQR-R-RU� 
'� *ORULD�D�'LR�QHOO
DOWR�GHL�FLHOL�H�SDFH�LQ�WHUUD�DJOL�XRPLQL�DPDWL�GDO�6LJQRU� 
8� �SDFH�LQ�WHUUD�H�JOR-UL-D� 
'� *ORULD�D�'LR�QHOO
DOWR�GHL�FLHOL��JOR-UL-D� 
� 

8� 1RL�WL�ORGLDPR�H�WL�EHQHGLFLDDD-PR��QRL�WL�DGRULDPR�H�WL�JOR-ULIL-FKLDPR� 
7� H�WL�UHQGLDPR�QRL�JUD]LH�SHU�OD�WXD�JOR-ULD�LPPHQVD� 
 6LJQRUH�'LR��5H�GHO�FLHOR��'LR�3DGUH�RQ-QL-SR-WHQ-WH-H��5,7�� 
� 

8� 6LJQRUH�)LJOLR�XQLJHQLWR�*HV��&ULVWR��6LJQRUH�'LR�$JQHOOR�GL�'LR��)LJOLR�GHO�3DGUH� 
'� WX�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR�����������7� DEEL�SLHWj�GL�QRL 
'� WX�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR�����������7� DFFRJOL�OD�QRVWUD�VXSSOLFD�� 
'� WX�FKH�VLHGL�DOOD�GHVWUD�GL�'LR�3DGUH����7� DEEL�SLHWj�GL�QRL���5,7� 
� 

'� 3HUFKp�WX�VROR�LO�6DQWR��WX�VROR�LO�6LJQRUH��WX�VROR�O
$OWLVVLPR��*HV��&UL-VWR 
7� FRQ�OR�6SLULWR�6DQWR�QHOOD�JORULD�GL�'LR�3DGUH��&RQ�OR�6SLULWR�6DQWR�QHOOD�JORUL-D� 
� 

8� �*OR-ULD��JORULD�D�'LR�QHOO
DOWR�����$-D-D-D-PHQ�� 
'� *ORULD�D�'LR�QHOO
DOWR�GHL�FLHOL�����$-D-D-PHQ� 



����5HVXUUH]LRQH 
 
&KH�JLRLD�FL�KDL�GDWR� 
6LJQRUH�GHO�FLHOR� 
6LJQRUH�GHO�JUDQGH�XQLYHUVR� 
&KH�JLRLD�FL�KDL�GDWR� 
YHVWLWR�GL�OXFH� 
YHVWLWR�GL�JORULD�LQILQLWD� 
YHVWLWR�GL�JORULD�LQILQLWD� 
 
9HGHUWL�ULVRUWR� 
YHGHUWL��6LJQRUH� 
LO�FXRUH�VWD�SHU�LPSD]]LUH� 
7X�VHL�ULWRUQDWR� 
7X�VHL�TXL�WUD�QRL 
H�DGHVVR�WL�DYUHPR�SHU�VHPSUH� 
H�DGHVVR�WL�DYUHPR�SHU�VHPSUH� 
 
&KL�FHUFDWH��GRQQH��TXDJJL�" 
&KL�FHUFDWH��GRQQH��TXDJJL�" 
4XHOOR�FKH�HUD�PRUWR�QRQ�q�TXL� 
q�ULVRUWR��Vu� 
FRPH�DYHYD�GHWWR�DQFKH�D�YRL� 
9RL�JULGDWH�D�WXWWL�FKH 
q�ULVRUWR�/XL� 
D�WXWWL�FKH�q�ULVRUWR�/XL� 
 
7X�KDL�YLQWR�LO�PRQGR��*HV�� 
7X�KDL�YLQWR�LO�PRQGR��*HV�� 
OLEHULDPR�OD�IHOLFLWj� 
(�OD�PRUWH��QR� 
QRQ�HVLVWH�SL���O¶KDL�YLQWD�7X 
H�KDL�VDOYDWR�WXWWL�QRL� 
XRPLQL�FRQ�7H� 
WXWWL�QRL��XRPLQL�FRQ�7H� 
 
)LQDOH� 
«�8RPLQL�FRQ�7H� 
8RPLQL�FRQ�7H� 
&KH�JLRLD�FL�KDL�GDWR� 
WL�DYUHPR�SHU�VHPSUH� 

����7X�VHL�SUH]LRVR�DL�PLHL�RFFKL� 
 
3D-SDL-GX-G��3D-SDL-GX-G�� 
3D-SDL-GX�SD��3DXGD-GX-GXXX�� 
3D-SDL-GX-G���'X-EL-G��GX-EL-G�� 
3D-SDL-GX-G���3D-SDL-GX-UX-U�� 
3D-SDL-GX-G���'X-EL-G��GX-EL-GXXX� 
3D-SDL-GX-G���'X-EL-G��GX-EL-G�� 
3D-SDL-GX-G����3D-SDL-GX-UX-U�� 
3D-SDXGD-GX-GXXX�� 
 

$SUR�JOL�RFFKL�H�VFRSULUz��/H�WDQWH�FRVH� 
FKH�QRQ�VR��1DVFRVWH�QHOOD�JHQWH� 
DFFDQWR�D�PH��&KL�JXDUGD�EHQH�FDSLUj�� 
Ê�GHQWUR�QRL�OD�9HULWj� 
6LDPR�SURQWL�D�FRQGLYLGHUOD�"� 
6SHFFKLDQGRFL�QHJOL�RFFKL�7XRL� 
6HJXLDPR�LO�WHPSR�FKH�FL�GDL�� 
6XOOD�PXVLFD�FKH�DGHVVR�YXRL� 
 

7X�VHL�SUH]LRVR�DL�PLHL�RFFKL��3D-SDL-GX-UX-U��� 
7X�VHL�SUH]LRVR�SHU�PH� 
7X�VHL�SUH]LRVR�DL�PLHL�RFFKL��3D-SDL-GX-UX-U��� 
 

«0L�VHQWR�GLUH�GD�7H� 
0L�VHQWR�SURQWR�D�VYROJHUH�O¶LQFDULFR� 
DIILGDWR�D�PH��VXSHUHUz�WXWWL�JOL�RVWDFROL��/D�
IRU]D�QRQ�PL�PDQFD�VDL�+R�XQ�FXRUH�YLYR�H�OR�
YHGUDL��(�F¶q�LO�WXR�VJXDUGR�FKH�RUD�q�VX�GL�PH� 
6SHFFKLDQGRPL�QHJOL�RFFKL�7XRL�,O�WHPSR�FKH�
RUD�WX�FL�GDL�Ê�PXVLFD�GD�YLYHUH�SHU�QRL� 
 

5,7�������7L�VHQWR�XUODUH�SHU�PH 
 

6RJQR�GL�YLDJJLDUH��VXSHUDUH�OH�EDUULHUH�H�L�
OLPLWL��LR�VDUz�LO�WXR�FRUDJJLR�VH�PL�FHUFKL�� 
LQVHJQDPL�D�YRODUH�WX�FKH�SXRL 
�SHU�DQGDUH�LQ�DOWR�WX�FKLDPD�FRQ�OR�VJXDUGR�� 
SHU�DUULYDUH�D�JULGDUH�SL��IRUWH� 
 

5,7���«YRJOLR�JULGDUH�RUD�7H� 
 

3D-SDL-GX-G��3D-SDL-GX-G�� 
3D-SDL-GX�SD��3DXGD-GX-GXXX�� 
3D-SDL-GX-G���'X-EL-G��GX-EL-G�� 
3D-SDL-GX-G����3D-SDL-GX-UX-U�� 
3D-SDL-GX-G���3D-SDXGD-GX-GXXX�� 
 

5,7����«7X�VHL�SUH]LRVR�SHU�QRL� 



����%HQHGLFL��R�6LJQRUH 
 
1HEELD�H�IUHGGR� 
JLRUQL�OXQJKL�H�DPDUL� 
PHQWUH�LO�VHPH�PXRUH� 
3RL�LO�SURGLJLR 
DQWLFR�H�VHPSUH�QXRYR 
GHO�SULPR�ILOR�G¶HUED� 
(�QHO�YHQWR�GHOO¶HVWDWH 
RQGHJJLDQR�OH�VSLJKH� 
DYUHPR�DQFRUD�SDQH� 
 

%HQHGLFL��R�6LJQRUH� 
TXHVWD�RIIHUWD�FKH�SRUWLDPR�D�7H� 
)DFFL�XQR�FRPH�LO�SDQH 
FKH�DQFKH�RJJL�KDL�GDWR�D�QRL� 
 

1HL�ILODUL� 
GRSR�LO�OXQJR�LQYHUQR� 
IUHPRQR�OH�YLWL� 
/D�UXJLDGD 
DYYROJH�QHO�VLOHQ]LR 
L�SULPL�WUDOFL�YHUGL� 
3RL�L�FRORUL�GHOO¶DXWXQQR 
H�L�JUDSSROL�PDWXUL� 
DYUHPR�DQFRUD�YLQR� 
 

%HQHGLFL��R�6LJQRUH� 
TXHVWD�RIIHUWD�FKH�SRUWLDPR�D�7H� 
)DFFL�XQR�FRPH�LO�YLQR 
FKH�DQFKH�RJJL�KDL�GDWR�D�QRL� 

����&RPH�IXRFR�YLYR 
 
&RPH�IXRFR�YLYR�VL�DFFHQGH�LQ�QRL�XQ¶LPPHQVD�IHOLFLWj 
FKH�PDL�SL��QHVVXQR�FL�WRJOLHUj�SHUFKp�7X�VHL�ULWRUQDWR� 
&KL�SRWUj�WDFHUH�GD�RUD�LQ�SRL�FKH�VHL�7X�LQ�FDPPLQR�FRQ�QRL� 
FKH�OD�PRUWH�q�YLQWD�SHU�VHPSUH��FKH�FL�KDL�ULGRQDWR�OD�YLWD" 

 
6SH]]L�LO�SDQH�GDYDQWL�D�QRL�PHQWUH�LO�VROH�q�DO�WUDPRQWR� 
RUD�JOL�RFFKL�WL�YHGRQR��VHL�7X��UHVWD�FRQ�QRL� 
 
(�SHU�VHPSUH�WL�PRVWUHUDL�LQ�TXHO�JHVWR�G¶DPRUH� 
PDQL�FKH�DQFRUD�VSH]]DQR��SDQH�G¶HWHUQLWj� 

����5HVWD�DFFDQWR�D�PH 
 

2UD�YDGR�VXOOD�PLD�VWUDGD 
&RQ�O¶DPRUH�WXR�FKH�PL�JXLGD 
2�6LJQRUH��RYXQTXH�LR�YDGD 
5HVWD�DFFDQWR�D�PH� 
,R�WL�SUHJR��VWDPPL�YLFLQR 
2JQL�SDVVR�GHO�PLR�FDPPLQR 
2JQL�QRWWH��RJQL�PDWWLQR 
5HVWD�DFFDQWR�D�PH� 

,O�WXR�VJXDUGR�SXUR�VLD�OXFH�SHU�PH 
(�OD�WXD�SDUROD�VLD�YRFH�SHU�PH 
&KH�LR�WURYL�LO�VHQVR�GHO�PLR�DQGDUH 
VROR�LQ�7H�QHO�WXR�IHGHOH�DPDUH 
,O�PLR�SHUFKp� 
 
)D�FKH�FKL�PL�JXDUGD�QRQ�YHGD�FKH�7H 
)D�FKH�FKL�PL�DVFROWD�QRQ�VHQWD�FKH�
7H 
(�FKL�SHQVD�D�PH��ID�FKH�QHO�FXRUH 
3HQVL�D�7H�H�WURYL�TXHOO¶DPRUH 
&KH�KDL�GDWR�D�PH� 



����$OOHOXLD��&DQWR�SHU�&ULVWR 
 
 $OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD���[�� 
 
&DQWR�SHU�&ULVWR�FKH�PL�OLEHUHUj��TXDQGR�YHUUj�QHOOD�JORULD� 
TXDQGR�OD�YLWD�FRQ�/XL�ULQDVFHUj��DOOHOXLD��DOOHOXLD� 
 
&DQWR�SHU�&ULVWR��LQ�/XL�ULILRULUj�RJQL�VSHUDQ]D�SHUGXWD� 
RJQL�FUHDWXUD�FRQ�/XL�ULVRUJHUj��DOOHOXLD��DOOHOXLD� 
 
&DQWR�SHU�&ULVWR��XQ�JLRUQR�WRUQHUj��)HVWD�SHU�WXWWL�JOL�DPLFL� 
IHVWD�GL�XQ�PRQGR�FKH�SL��QRQ�PRULUj��DOOHOXLD��DOOHOXLD�� 

����2UD�q�WHPSR�GL�JLRLD 
 
/¶HFR�WRUQD�GD�DQWLFKH�YDOOL��OD�VXD�YRFH�QRQ�SRUWD�SL�� 
5LFRUGR�GL�VRPPHVVH�ODFULPH��GL�HVLOL�LQ�WHUUH�ORQWDQH� 
 

2UD�q�WHPSR�GL�JLRLD��QRQ�YH�QH�DFFRUJHWH" 
(FFR�IDFFLR�XQD�FRVD�QXRYD��QHO�GHVHUWR�XQD�VWUDGD�DSULUz� 

 
&RPH�O¶RQGD�FKH�VXOOD�VDEELD�FRSUH�OH�RUPH�H�SRL�SDVVD�H�YD� 
FRVu�QHO�WHPSR�VL�FDQFHOODQR�OH�RPEUH�VFXUH�GHO�OXQJR�LQYHUQR� 
 
)UD�L�VHQWLHUL�GHL�ERVFKL�LO�YHQWR�FRQ�L�UDPL�ULFRPSRUUj 
QXRYH�DUPRQLH�FKH�WUDVIRUPDQR�L�ODPHQWL�LQ�FDQWL�GL�IHVWD� 

 ����7L�VDOXWR��R�&URFH�6DQWD 
 
7L�VDOXWR��R�&URFH�6DQWD��FKH�SRUWDVWL�LO�5HGHQWRU� 
JORULD��ORGH��RQRU�WL�FDQWD��RJQL�OLQJXD�HG�RJQL�FXRU� 

 
6HL�YHVVLOOR�JORULRVR�GL�&ULVWR��VXD�YLWWRULD�H�VHJQR�G¶DPRU� 
LO�VXR�VDQJXH�LQQRFHQWH�IX�YLVWR�FRPH�ILDPPD�VJRUJDUH�GDO�FXRU� 
 
7X�QDVFHVWL�WUD�EUDFFLD�DPRURVH�G¶XQD�9HUJLQH�0DGUH��*HV�� 
WX�PRULVWL�WUD�EUDFFLD�SLHWRVH�G¶XQD�FURFH�FKH�GDWD�WL�IX� 
 
2�$JQHOOR�GLYLQR��LPPRODWR�VXOOD�FURFH�FUXGHOH��SLHWj� 
7X�FKH�WRJOL�GDO�PRQGR�LO�SHFFDWR��VDOYD�O¶XRPR�FKH�SDFH�QRQ�KD� 



����$OOHOXLD��JUDQGH�q�'LR 
 
$OOHOXLD�JUDQGH�q�'LR� 
DOOHOXLD�q�JUDQGH�*HV�� 
(�OR�6SLULWR 
ULYHOD�OD�9HULWj 
FKH�&ULVWR�KD�SRUWDWR�D�QRL��DOOHOXLD� 
 
$OOHOXLD��'LR�q�FRQ�QRL� 
DOOHOXLD�ULPDQH�FRQ�QRL� 
(�VH�SDUOD�/XL� 
3DUROD�GL�'LR��*HV�� 
OD�YLWD�ULILRULUj��DOOHOXLD� 
 
$OOHOXLD�SDUODFL�7X� 
DOOHOXLD�VHL�YLYR�*HV�� 
/D�WXD�IHVWD�LQ�QRL 
q�VHQ]D�WUDPRQWR�RUPDL� 
OD�&KLHVD�HVSORGHUj��DOOHOXLD� 

����2UD�VHL�FRQ�QRL��� 
 
2UD�VHL�FRQ�QRL��QRQ�FL�ODVFLDUH�PDL� 
RUD�VHL�FRQ�QRL��SHU�VHPSUH�SRL 
VXOOH�VWUDGH�GHO�PRQGR��6LJQRUH� 
ULPDQL�FRQ�QRL��ULPDQL�FRQ�QRL��� 

 
6LDPR�FRPH�L�GLVFHSROL��VXOOD�YLD�GL�(P�
PDXV 
GL�7H�VDSSLDPR�WXWWR��PD�QLHQWH�DEELDP�FDSLWR 
XPLOPHQWH�SRVVLDPR�VROR�GLUWL� 
UHVWD�FRQ�QRL��6LJQRUH��UHVWD�FRQ�QRL��6LJQRUH� 
 
6LDPR�FRPH�OD�IROOD�LQVLHPH�D�WH�VXO�PRQWH� 
GXH�SDQL�H�FLQTXH�SHVFL�q�WXWWR�TXHO�FKH�DEELDPR 
XPLOPHQWH�SRVVLDPR�VROR�GLUWL� 
UHVWD�FRQ�QRL��6LJQRUH��UHVWD�FRQ�QRL��6LJQRUH� 
 
6LDPR�FRPH�JOL�DSRVWROL�FKLXVL�QHO�FHQDFROR� 
7X�JLXQJL�DOO
LPSURYYLVR�H�SRUWL�SDFH�DL�FXRUL� 
8PLOPHQWH�SRVVLDPR�VROR�GLUWL� 
UHVWD�FRQ�QRL��6LJQRUH��UHVWD�FRQ�QRL��6LJQRUH� 

����,O�6LJQRUH 
 q�LO�PLR�SDVWRUH 
 
,O�6LJQRUH�q�LO�PLR�SDVWRUH� 
QXOOD�PDQFD�DG�RJQL�DWWHVD� 
LQ�YHUGLVVLPL�SUDWL�PL�SDVFH� 
PL�GLVVHWD�D�SODFLGH�DFTXH� 
 
(¶�LO�ULVWRUR�GHOO¶DQLPD�PLD� 
LQ�VHQWLHUL�GLULWWL�PL�JXLGD 
SHU�DPRUH�GHO�VDQWR�VXR�1RPH� 
GLHWUR�OXL�PL�VHQWR�VLFXUR� 
 
3XU�VH�DQGDVVL�SHU�YDOOH�RVFXUD� 
QRQ�DYUz�D�WHPHUH�DOFXQ�PDOH� 
SHUFKp�VHPSUH�PL�VHL�YLFLQR� 
PL�VRVWLHQL�FRO�WXR�YLQFDVWUR� 
 
4XDOH�PHQVD�SHU�PH�7X�SUHSDUL 
VRWWR�JOL�RFFKL�GHL�PLHL�QHPLFL� 
(�GL�ROLR�PL�XQJL�LO�FDSR� 
LO�PLR�FDOLFH�q�FROPR�GL�HEEUH]]D� 
 
%RQWj�H�JUD]LD�PL�VRQR�FRPSDJQH 
TXDQWR�GXUD�LO�PLR�FDPPLQR� 
LR�VWDUz�QHOOD�FDVD�GL�'LR 
OXQJR�WXWWR�LO�PLJUDUH�GHL�JLRUQL� 



����6H�VLDPR�XQLWL 
 
8Q�UDJJLR�GL�VROH�KD�LOOXPLQDWR�OD�QRVWUD�YLWD 
H�FL�KD�VYHODWR�LO�PLVWHUR�FKH�YLYH�Oj 
GRYH�JOL�XRPLQL�VL�DPDQR�H�OHJD�WHUUD�H�FLHOR��SHUFKp 
 
VH�VLDPR�XQLWL��'LR�q�IUD�QRL��H�TXHVWR�YDOH��TXHVWR�YDOH�SL�� 
TXHVWR�YDOH�SL��G¶RJQL�WHVRUR�FKH�SXz�SRVVHGHUH�LO�QRVWUR�FXRUH� 
9DOH�GL�SL��GHOOD�PDGUH�H�GHO�SDGUH��GHOOD�FDVD�QRVWUD� 
9DOH�SL��GHO�ODYRUR�GHOOH�QRVWUH�PDQL� 
YDOH�SL��GHOOH�RSHUH�GHOO¶XPDQLWj��YDOH�GL�SL���YDOH�GL�SL�� 
 

'LR�IUD�QRL�YDOH�SL��GHOOD�QRVWUD�YLWD�� 
'LR�IUD�QRL�YDOH�SL���YDOH�SL��GHOO¶DQLPD� 
q�IXRFR�FKH�GLYDPSD��q�YHQWR�FKH�WUDVFLQD��q�JLRLD�FKH�GLODJD� 
q�SDFH�FKH�QRQ�DEEDQGRQD�PDL� 

 
6H�VLDPR�XQLWL��'LR�q�IUD�QRL��H�TXHVWR�YDOH��TXHVWR�YDOH�SL�� 
TXHVWR�YDOH�SL��G¶RJQL�WHVRUR�FKH�SXz�SRVVHGHUH�LO�QRVWUR�FXRUH� 
9DOH�GL�SL��GHJOL�DPLFL�H�GHL�ILJOL��GHOOH�QRVWUH�FRVH� 
9DOH�SL��GHJOL�DIIHWWL��YDOH�SL��GHO�WHPSR� 
YDOH�SL��GHL�SHQVLHUL�H�G¶RJQL�QRVWUR�DIIDQQR��9DOH�GL�SL���YDOH�GL�SL�� 

����6X�DOL�G¶DTXLOD 
 
7X�FKH�DELWL�DO�ULSDUR�GHO�6LJQRUH�H�FKH�GLPRUL�DOOD�VXD�RPEUD� 
GL¶�DO�6LJQRUH��³0LR�ULIXJLR��PLD�URFFLD�LQ�FXL�FRQILGR´� 
 
(�WL�ULDO]HUj��WL�VROOHYHUj��VX�DOL�G¶DTXLOD�WL�UHJJHUj� 
VXOOD�EUH]]D�GHOO¶DOED�WL�IDUj�EULOODU�FRPH�LO�VROH��FRVu�QHOOH�VXH�PDQL�YLYUDL� 

 
'DO�ODFFLR�GHO�FDFFLDWRUH�WL�OLEHUHUj�H�GDOOD�FDUHVWLD�FKH�GLVWUXJJH� 
3RL�WL�FRSULUj�FRQ�OH�VXH�DOL�H�ULIXJLR�WURYHUDL� 
 
1RQ�GHYL�WHPHUH�L�WHUURUL�GHOOD�QRWWH�Qp�IUHFFLD�FKH�YROD�GL�JLRUQR� 
0LOOH�FDGUDQQR�DO�WXR�ILDQFR��PD�QXOOD�WL�FROSLUj� 
 
3HUFKp�DL�VXRL�DQJHOL�KD�GDWR�XQ�FRPDQGR�GL�SUHVHUYDUWL�LQ�WXWWH�OH�WXH�YLH� 
WL�SRUWHUDQQR�VXOOH�ORUR�PDQL��FRQWUR�OD�SLHWUD�QRQ�LQFLDPSHUDL� 
 
(�WL�ULDO]HUz��WL�VROOHYHUz��VX�DOL�G¶DTXLOD�WL�UHJJHUz� 
VXOOD�EUH]]D�GHOO¶DOED�WL�IDUz�EULOODU�FRPH�LO�VROH��FRVu�QHOOH�PLH�PDQL�YLYUDL� 



����0DJQLILFDW��'LR�KD�IDWWR�LQ�PH«� 
 
'LR�KD�IDWWR�LQ�PH�FRVH�JUDQGL��/XL�FKH�JXDUGD�O¶XPLOH�VHUYD 
H�GLVSHUGH�L�VXSHUEL�QHOO¶RUJRJOLR�GHO�FXRUH� 
 
/¶DQLPD�PLD�HVXOWD�LQ�'LR�PLR�6DOYDWRUH 
O¶DQLPD�PLD�HVXOWD�LQ�'LR�PLR�6DOYDWRUH��OD�VXD�VDOYH]]D�FDQWHUz� 
 

/XL�RQQLSRWHQWH�H�VDQWR��/XL�DEEDWWH�L�JUDQGL�GDL�WURQL 
H�VROOHYD�GDO�IDQJR�LO�VXR�XPLOH�VHUYR� 
 
/XL�PLVHULFRUGLD�LQILQLWD��/XL�FKH�UHQGH�SRYHUR�LO�ULFFR 
H�ULFROPD�GL�EHQL�FKL�VL�DIILGD�DO�VXR�DPRUH� 
 
/XL�DPRUH�VHPSUH�IHGHOH��/XL�JXLGD�LO�VXR�VHUYR�,VUDHOH 
H�ULFRUGD�LO�VXR�SDWWR�VWDELOLWR�SHU�VHPSUH� 

����3DFH�VLD��SDFH�D�YRL 
 

3DFH�VLD��SDFH�D�YRL��OD�WXD�SDFH�VDUj�VXOOD�WHUUD�FRP¶q�QHL�FLHOL� 
3DFH�VLD��SDFH�D�YRL��OD�WXD�SDFH�VDUj�JLRLD�QHL�QRVWUL�RFFKL��QHL�FXRUL� 
3DFH�VLD��SDFH�D�YRL��OD�WXD�SDFH�VDUj�OXFH�OLPSLGD�QHL�SHQVLHUL� 
3DFH�VLD��SDFH�D�YRL��OD�WXD�SDFH�VDUj�XQD�FDVD�SHU�WXWWL� 

 
3DFH�D�YRL�VLD�LO�WXR�GRQR�YLVLELOH��SDFH�D�YRL�OD�WXD�HUHGLWj� 
3DFH�D�YRL�FRPH�XQ�FDQWR�DOO¶XQLVRQR�FKH�VDOH�GDOOH�QRVWUH�FLWWj� 
 
3DFH�D�YRL�VLD�O¶LPSURQWD�QHL�VHFROL��SDFH�D�YRL��VHJQR�GL�XQLWj� 
3DFH�D�YRL�VLD�O¶DEEUDFFLR�WUD�L�SRSROL��OD�WXD�SURPHVVD�DOO¶XPDQLWj� 
 
)LQDOH��3DFH�H�-�H�-�HK��� 

����,QQDO]DWH�QHL�FLHOL�OR�VJXDUGR 
 
,QQDO]DWH�QHL�FLHOL�OR�VJXDUGR��OD�VDOYH]]D�GL�'LR�q�YLFLQD� 
ULVYHJOLDWH�QHL�FXRUL�O
DWWHVD�SHU�DFFRJOLHUH�LO�5H�GHOOD�JORULD� 
 
6RUJHUj�GDOOD�FDVD�GL�'DYLG�LO�0HVVLD�GD�WXWWL�LQYRFDWR� 
SUHQGHUj�GD�XQD�9HUJLQH�LO�FRUSR�SHU�SRWHQ]D�GL�6SLULWR�6DQWR� 
 
9LHQL��R�5H�PHVVDJJHUR�GL�SDFH��UHFD�DO�PRQGR�LO�VRUULVR�GD�'LR� 
1HVVXQ�XRPR�KD�PDL�YLVWR�LO�VXR�YROWR��VROR�7X�SXRL�VYHODUFL�LO�PLVWHUR� 



����&DQWR�GHOO¶DPLFL]LD 
 
,Q�XQ�PRQGR�GL�PDVFKHUH 
GRYH�VHPEUD�LPSRVVLELOH 
ULXVFLUH�D�VFRQILJJHUH 
WXWWR�FLz�FKH�DQQLHQWD�O¶XRPR� 
,O�SRWHUH��OD�IDOVLWj� 
OD�YLROHQ]D��O¶DYLGLWj 
VRQR�FRVH�GD�DEEDWWHUH 
QRL�SHUz�QRQ�VLDPR�VROL� 
 
&DQWD�FRQ�PH� 
EDWWL�OH�PDQL��DO]DOH�LQ�DOWR� 
PXRYLOH�DO�ULWPR�GHO�FDQWR� 
VWULQJL�OD�PDQR�GHO�WXR�YLFLQR 
H�VFRSULUDL 
FKH�q�PHQR�GXUR�LO�FDPPLQR�FRVu� 

 
&L�KDL�SURPHVVR�OR�6SLULWR� 
OR�VHQWLDPR�LQ�PH]]R�D�QRL 
H�SHUFLz�SRVVLDPR�FUHGHUH 
FKH�RJQL�FRVD�SXz�FDPELDUH� 
1RQ�SRVVLDPR�SL��DVVLVWHUH 
LPSRWHQWL�HG�DWWRQLWL 
SHUFKp�VLDPR�UHVSRQVDELOL 
GHOOD�YLWD�LQWRUQR�D�QRL� 

 ����'RY¶q�FDULWj�H�DPRUH 
 
'RY¶q�FDULWj�H�DPRUH��TXL�F¶q�'LR� 

 
&L�KD�ULXQLWL�WXWWL�LQVLHPH�&ULVWR�DPRUH��JRGLDPR�HVXOWDQWL�QHO�6LJQRUH� 
7HPLDPR�H�DPLDPR�LO�'LR�YLYHQWH��H�DPLDPRFL�WUD�QRL�FRQ�FXRUH�VLQFHUR� 
 
1RL�IRUPLDPR�TXL�ULXQLWL�XQ�VROR�FRUSR��HYLWLDPR�GL�GLYLGHUFL�WUD�QRL� 
YLD�OH�ORWWH�PDOLJQH��YLD�OH�OLWL��(�UHJQL�LQ�PH]]R�D�QRL�&ULVWR�'LR� 
 
&KL�QRQ�DPD�UHVWD�VHPSUH�QHOOD�QRWWH�H�GDOO¶RPEUD�GHOOD�PRUWH�QRQ�ULVRUJH� 
PD�VH�QRL�FDPPLQLDPR�QHOO¶DPRUH��QRL�VDUHPR�YHUL�ILJOL�GHOOD�OXFH� 
 
1HOO¶DPRUH�GL�FROXL�FKH�FL�KD�VDOYDWL��ULQQRYDWL�GDOOR�6SLULWR�GHO�3DGUH� 
WXWWL�XQLWL�VHQWLDPRFL�IUDWHOOL��H�OD�JLRLD�GLIIRQGLDPR�VXOOD�WHUUD� 

����9L�GDUz 
 XQ�FXRUH�QXRYR 
 
9L�GDUz�XQ�FXRUH�QXRYR� 
PHWWHUz�GHQWUR�GL�YRL 
XQR�VSLULWR�QXRYR� 

 
9L�SUHQGHUz�GDOOH�JHQWL� 
YL�UDGXQHUz�GD�RJQL�WHUUD� 
H�YL�FRQGXUUz�VXO�YRVWUR�VXROR� 
 
9L�DVSHUJHUz�FRQ�DFTXD�SXUD� 
H�LR�YL�SXULILFKHUz� 
H�YRL�VDUHWH�SXULILFDWL� 
 
3RUUz�LO�PLR�VSLULWR�GHQWUR�GL�YRL� 
YRL�VDUHWH�LO�PLR�SRSROR 
H�,R�VDUz�LO�YRVWUR�'LR� 



����(PPDQXHO��*�0�*��–�5RPD������ 
 
'DOO
RUL]]RQWH�XQD�JUDQGH�OXFH�YLDJJLD�QHOOD�VWRULD 
H�OXQJR�JOL�DQQL�KD�YLQWR�LO�EXLR�IDFHQGRVL�0HPRULD� 
H�LOOXPLQDQGR�OD�QRVWUD�YLWD�FKLDUR�FL�ULYHOD 
FKH�QRQ�VL�YLYH�VH�QRQ�VL�FHUFD�OD�9HULWj����O
(PPDQXHO 
 
'D�PLOOH�VWUDGH�DUULYLDPR�D�5RPD�VXL�SDVVL�GHOOD�IHGH� 
VHQWLDPR�O
HFR�GHOOD�3DUROD�FKH�ULVXRQD�DQFRUD 
GD�TXHVWH�PXUD��GD�TXHVWR�FLHOR�SHU�LO�PRQGR�LQWHUR� 
q�YLYR�RJJL��q�O
8RPR�9HUR�&ULVWR�WUD�QRL� 
 

6LDPR�TXL�VRWWR�OD�VWHVVD�OXFH� 
VRWWR�OD�VXD�FURFH 
FDQWDQGR�DG�XQD�YRFH� 
(
�O
(PPDQXHO��(PPDQXHO��(PPDQXHO� 
(
�O
(PPDQXHO��(PPDQXHO� 

 
'DOOD�FLWWj�GL�FKL�KD�YHUVDWR�LO�VDQJXH�SHU�DPRUH 
HG�KD�FDPELDWR�LO�YHFFKLR�PRQGR�YRJOLDPR�ULSDUWLUH� 
6HJXHQGR�&ULVWR��LQVLHPH�D�3LHWUR��ULQDVFH�LQ�QRL�OD�IHGH� 
3DUROD�YLYD�FKH�FL�ULQQRYD�H�FUHVFH�LQ�QRL� 
 
8Q�JUDQGH�GRQR�FKH�'LR�FL�KD�IDWWR�q�&ULVWR��LO�VXR�)LJOLR� 
H�O
XPDQLWj�q�ULQQRYDWD��q�LQ�/XL�VDOYDWD� 
(
�YHUR�XRPR��q�YHUR�'LR��q�LO�3DQH�GHOOD�9LWD� 
FKH�DG�RJQL�XRPR�DL�VXRL�IUDWHOOL�ULGRQHUj� 
 
/D�PRUWH�q�XFFLVD��OD�YLWD�KD�YLQWR��q�3DVTXD�LQ�WXWWR�LO�PRQGR� 
XQ�YHQWR�VRIILD�LQ�RJQL�XRPR�OR�6SLULWR�IHFRQGR� 
&KH�SRUWD�DYDQWL�QHOOD�VWRULD�OD�&KLHVD�VXD�VSRVD� 
VRWWR�OR�VJXDUGR�GL�0DULD��FRPXQLWj� 
 
1RL�GHELWRUL�GHO�SDVVDWR�GL�VHFROL�GL�VWRULD� 
GL�YLWH�GDWH�SHU�DPRUH��GL�VDQWL�FKH�KDQ�FUHGXWR� 
GL�XRPLQL�FKH�DG�DOWD�TXRWD�LQVHJQDQR�D�YRODUH� 
GL�FKL�OD�VWRULD�VD�FDPELDUH��FRPH�*HV�� 
 
(
�JLXQWD�XQ
HUD�GL�SULPDYHUD��q�WHPSR�GL�FDPELDUH� 
(
�RJJL�LO�JLRUQR�VHPSUH�QXRYR�SHU�ULFRPLQFLDUH� 
SHU�GDUH�VYROWH��SDUROH�QXRYH�H�FRQYHUWLUH�LO�FXRUH� 
SHU�GLUH�DO�PRQGR��DG�RJQL�XRPR��6LJQRUH�*HV�� 

���%�*ORULD�
�*LRPELQL�� 
 
*ORULD��*ORULD� 
D�'LR�QHOO¶DOWR�GHL�&LHOL��*ORULD� 
(�SDFH��H�SDFH 
DJOL�XRPLQL 
GL�EXRQD�YRORQWj 
 
1RL�WL�ORGLDPR��1RL�WL�ORGLDPR� 
7L�EHQHGLFLDPR��7L�EHQHGLFLDPR� 
7L�DGRULDPR��7L�DGRULDPR� 
7L�JORULILFKLDPR��7L�JORULILFKLDPR� 
7L�UHQGLDPR�JUD]LH 
3HU�OD�WXD�JORULD� 
LPPHQVD 
 
6LJQRUH�)LJOLR�8QLJHQLWR 
*HV��&ULVWR��6LJQRUH�'LR 
$JQHOOR�GL�'LR�� 
)LJOLR�GHO�3DGUH 
 
7X�FKH�WRJOL�L�SHFFDWL 
,�SHFFDWL�GHO�PRQGR 
$EEL�SLHWj�GL�QRL�� 
DEEL�SLHWj�GL�QRL 
7X�FKH�WRJOL�L�SHFFDWL� 
,�SHFFDWL�GHO�PRQGR 
$FFRJOL��DFFRJOL� 
/D�QRVWUD�VXSSOLFD 
 
7X�FKH�VLHGL�DOOD�GHVWUD 
$OOD�GHVWUD�GHO�3DGUH 
$EEL�SLHWj�GL�QRL��DEEL�SLHWj�GL�QRL 
 
3HUFKp�WX�VROR�LO�6DQWR��3HUFKp�WX�VROR�LO�
6DQWR� 
7X�VROR�LO�6LJQRUH��7X�VROR�LO�6LJQRUH� 
7X�VROR�O¶$OWLVVLPR��7X�VROR�O¶$OWLVVLPR� 
*HV��&ULVWR��*HV��&ULVWR� 
 
&RQ�OR�6SLULWR�6DQWR 
1HOOD�*ORULD�GL�'LR�3DGUH�$PHQ 
&RQ�OR�6SLULWR�6DQWR 
1HOOD�*ORULD�GL�'LR�3DGUH�$PHQ� 
1HOOD�*ORULD�GL�'LR�3DGUH�$PHQ 
 
 



 

����%HQHGLFL�LO�6LJQRUH 
 
%HQHGLFL�LO�6LJQRUH��DQLPD�PLD��TXDQW¶q�LQ�PH�EHQHGLFD�LO�VXR�QRPH� 
1RQ�GLPHQWLFKHUz�WXWWL�L�VXRL�EHQHILFL��EHQHGLFL�LO�6LJQRUH��DQLPD�PLD� 
 

/XL�SHUGRQD�WXWWH�OH�WXH�FROSH�H�WL�VDOYD�GDOOD�PRUWH� 
7L�FRURQD�GL�JUD]LD�H�WL�VD]LD�GL�EHQL�QHOOD�WXD�JLRYLQH]]D� 
 
,O�6LJQRUH�DJLVFH�FRQ�JLXVWL]LD��FRQ�DPRUH�YHUVR�L�SRYHUL� 
5LYHOz�D�0RVq�OH�VXH�YLH��DG�,VUDHOH�OH�VXH�JUDQGL�RSHUH� 
 
,O�6LJQRUH�q�EXRQR�H�SLHWRVR��OHQWR�DOO¶LUD�H�JUDQGH�QHOO¶DPRU� 
1RQ�FRQVHUYD�LQ�HWHUQR�LO�VXR�VGHJQR�H�OD�VXD�LUD�YHUVR�L�QRVWUL�SHFFDWL� 
 
&RPH�GLVWD�RULHQWH�GD�RFFLGHQWH�DOORQWDQD�OH�WXH�FROSH� 
3HUFKp�VD�FKH�GL�SROYHUH�VLDP�WXWWL�QRL�SODVPDWL��FRPH�O¶HUED�L�QRVWUL�JLRUQL� 
 
%HQHGLWH�LO�6LJQRUH�YRL�DQJHOL��YRL�WXWWL�VXRL�PLQLVWUL� 
%HQHGLWHOR�YRL�WXWWH�VXH�RSHUH�H�GRPLQL��EHQHGLFLOR�WX��DQLPD�PLD� 

����*ORULD��*HQ� 
 
*ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL 
H�SDFH�LQ�WHUUD�DJOL�XRPLQL�GL�EXRQD�YRORQWj���[�� 

 
1RL�WL�ORGLDPR��WL�EHQHGLFLDPR�� 
WL�DGRULDPR��WL�JORULILFKLDPR�� 
7L�UHQGLDPR�JUD]LH�SHU�OD�WXD�JORULD�LPPHQVD� 
6LJQRUH�UH�GHO�FLHOR��'LR�3DGUH�2QQLSRWHQWH� 
 
6LJQRUH�)LJOLR�8QLJHQLWR��*HV��&ULVWR�� 
6LJQRUH�$JQHOOR�GL�'LR��)LJOLR�GHO�3DGUH�� 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR��7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR� 
7X�FKH�VLHGL�DOOD�GHVWUD�GHO�3DGUH�DEEL�SLHWj�GL�QRL� 
 
3HUFKp�7X�VROR�LO�6DQWR��WX�VROR�LO�6LJQRUH�� 
7X�VROR�O¶$OWLVVLPR��*HV��&ULVWR�� 
FRQ�OR�6SLULWR�6DQWR�QHOOD�JORULD�GL�'LR�3DGUH� 
*ORULD�*ORULD� 



����(FFR�O¶8RPR 
 
1HOOD�PHPRULD�GL�TXHVWD�SDVVLRQH� 
QRL�WL�FKLHGLDPR�SHUGRQR��6LJQRUH� 
SHU�RJQL�YROWD�FKH�DEELDPR�ODVFLDWR 
LO�WXR�IUDWHOOR�PRULUH�GD�VROR� 
 

1RL�WL�SUHJKLDPR��8RPR�GHOOD�&URFH� 
)LJOLR�H�IUDWHOOR��QRL�VSHULDPR�LQ�WH� 
1RL�WL�SUHJKLDPR��8RPR�GHOOD�&URFH� 
)LJOLR�H�IUDWHOOR��QRL�VSHULDPR�LQ�WH� 

 
1HOOD�PHPRULD�GL�TXHVWD�WXD�PRUWH� 
QRL�WL�FKLHGLDPR�FRUDJJLR��6LJQRUH� 
SHU�RJQL�YROWD�FKH�LO�GRQR�G¶DPRUH� 
FL�FKLHGHUj�GL�VRIIULUH�GD�VROL� 
 
1HOOD�PHPRULD�GHOO¶XOWLPD�FHQD 
QRL�VSH]]HUHPR�GL�QXRYR�LO�WXR�SDQH� 
HG�RJQL�YROWD�LO�WXR�FRUSR�GRQDWR 
VDUj�OD�QRVWUD�VSHUDQ]D�GL�YLWD� 
 

����1RL�FUHGLDPR�LQ�WH 
 
1RL�FUHGLDPR�LQ�7H��R�6LJQRU� 
QRL�VSHULDPR�LQ�7H��R�6LJQRU� 
QRL�DPLDPR�7H��R�6LJQRU� 
7X�FL�DVFROWL��R�6LJQRU� 
 
1RL�FHUFKLDPR�7H��R�6LJQRU� 
QRL�SUHJKLDPR�7H��R�6LJQRU� 
QRL�FDQWLDPR�D�7H��R�6LJQRU� 
7X�FL�DVFROWL��R�6LJQRU� 
 
6HL�FRQ�QRL��6LJQRU��VHL�FRQ�QRL� 
QHOOD�JLRLD�7X�VHL�FRQ�QRL� 
QHO�GRORUH�7X�VHL�FRQ�QRL� 
7X�SHU�VHPSUH�VHL�FRQ�QRL� 
 
&
q�FKL�SUHJD��6LJQRU��YLHQL�D�QRL� 
&
q�FKL�VRIIUH��6LJQRU��YLHQL�D�QRL� 
&
q�FKL�VSHUD��6LJQRU��YLHQL�D�QRL� 
2�VLJQRUH��YLHQL�D�QRL� 

����,Q�FRPXQLRQH 
 
6LJQRUH��WL�ULQJUD]LR�SHUFKp�WX�KDL�YROXWR 
&KH�LR�VHGHVVL�D�PHQVD�FRQ�7H 
(�SHU�LO�WXR�FRUSR�FKH�LQ�FLER�PL�KDL�GDWR 
(�SHU�LO�WXR�VDQJXH�FKH�QHO�FDOLFH�KDL�YHUVDWR 
 
 $OORUD�YLHQL�FRQ�PH��LQ�FRPXQLRQH�FRQ�PH 
 6LQR�DOO¶HWHUQLWj��/D��OD��OD��OD�� 
 
6LJQRUH��SHU�WXWWL�L�GRORUL�FKH�KDL�VRSSRUWDWR 
3HU�WXWWH�OH�ODFULPH�FKH�KDL�YHUVDWR 
3HU�WXWWH�OH�JLRLH�FKH�QRQ�PL�KDL�QHJDWR 
3HU�WXWWR�O¶DPRUH�FKH�PL�KDL�GRQDWR 



����(�VRQR�VROR�XQ�XRPR 
 
,R�OR�VR�6LJQRUH�FKH�YHQJR�GD�ORQWDQR� 
SULPD�QHO�SHQVLHUR�H�SRL�QHOOD�WXD�PDQR� 
LR�PL�UHQGR�FRQWR�FKH�7X�VHL�OD�PLD�YLWD 
H�QRQ�PL�VHPEUD�YHUR�GL�SUHJDUWL�FRVu� 
 
³3DGUH�GL�RJQL�XRPR´�-�H�QRQ�WL�KR�YLVWR�PDL� 
³6SLULWR�GL�YLWD´�-�H�QDFTXL�GD�XQD�GRQQD� 
³)LJOLR�PLR�IUDWHOOR´�-�H�VRQR�VROR�XQ�XRPR� 
HSSXUH�LR�FDSLVFR�FKH�7X�VHL�YHULWj� 
 

(�LPSDUHUz�D�JXDUGDUH�WXWWR�LO�PRQGR 
FRQ�JOL�RFFKL�WUDVSDUHQWL�GL�XQ�EDPELQR 
H�LQVHJQHUz�D�FKLDPDUWL�³3DGUH�QRVWUR´ 
DG�RJQL�ILJOLR�FKH�GLYHQWD�XRPR���[�� 

 
,R�OR�VR�6LJQRUH�FKH�WX�PL�VHL�YLFLQR� 
OXFH�DOOD�PLD�PHQWH��JXLGD�DO�PLR�FDPPLQR� 
PDQR�FKH�VRUUHJJH��VJXDUGR�FKH�SHUGRQD� 
H�QRQ�PL�VHPEUD�YHUR�FKH�7X�HVLVWD�FRVu� 
 
GRYH�QDVFH�DPRUH��7X�VHL�OD�VRUJHQWH� 
GRYH�F¶q�XQD�FURFH��7X�VHL�OD�VSHUDQ]D� 
GRYH�LO�WHPSR�KD�ILQH��7X�VHL�YLWD�HWHUQD 
H�VR�FKH�SRVVR�VHPSUH�FRQWDUH�VX�GL�7H� 
 

(�DFFRJOLHUz�OD�YLWD�FRPH�XQ�GRQR 
H�DYUz�LO�FRUDJJLR�GL�PRULUH�DQFK¶LR 
H�LQFRQWUR�D�WH�YHUUz�FRO�PLR�IUDWHOOR 
FKH�QRQ�VL�VHQWH�DPDWR�GD�QHVVXQR���[�� 

����3DFH�VLD�FRQ�WH�IUDWHOOR 
 
 3DFH��SDFH��SDFH�D�WH 
 3DFH��SDFH��SDFH�D�WH 
 /D�SDFH�VLD�FRQ�WH�IUDWHOOR 
 /D�SDFH�VLD�FRQ�WH 
 
(�WXWWR�TXHOOR�FKH�YRL�IDUHWH�DO�SLFFROR�WUD�YRL 
,Q�YHULWj��LQ�YHULWj�YL�GLFR��O¶DYUHWH�IDWWR�D�/XL 
 
(�VLD�WUD�YRL�TXHOOD�JLRLD�YHUD�FKH�YLHQH�VROR�GD�/XL 
9L�VLD�O¶DPRUH�QHOOH�YRVWUH�FDVH��OD�SDFH�UHJQL�WUD�YRL 

����,O�SDQH 
 
'RYH�WURYHUHPR 
WXWWR�LO�SDQH 
SHU�VIDPDUH�WDQWD�JHQWH 
GRYH�WURYHUHPR 
WXWWR�LO�SDQH 
VH�QRQ�DEELDPR�QLHQWH� 
 
,R�SRVVLHGR 
VROR�FLQTXH�SDQL 
LR�SRVVLHGR 
VROR�GXH�SHVFL 
LR�SRVVLHGR 
XQ�VROGR�VROWDQWR 
LR�QRQ�SRVVLHGR�QLHQWH� 
 
,R�VR 
VXRQDUH�OD�FKLWDUUD 
LR�VR�GLSLQJHUH 
H�IDUH�SRHVLH 
LR�VR�VFULYHUH 
H�SHQVR�PROWR 
LR�QRQ�VR�IDUH�QLHQWH� 
 
,R�VRQR 
XQ�WLSR�PROWR�EHOOR 
LR�VRQR�LQWHOOLJHQWH 
LR�VRQR�PROWR�IXUER� 
LR�QRQ�VRQR�QLHQWH����� 
 
'LR�FL�KD�GDWR 
WXWWR�LO�SDQH 
SHU�VIDPDUH�WDQWD�JHQWH 
'LR�FL�KD�GDWR 
WXWWR�LO�SDQH 
DQFKH�VH 
QRQ�DEELDPR�QLHQWH� 



����$GHVVR�q�OD�SLHQH]]D 
 
'RSR�LO�WHPSR�GHO�GHVHUWR�DGHVVR�q�WHPSR�
GL�SLDQXUH�IHUWLOL 
'RSR�LO�WHPSR�GHOOH�QHEELH�DGHVVR�V¶DSUH�
O¶RUL]]RQWH�OLPSLGR 
'RSR�LO�WHPSR�GHOO¶DWWHVD�DGHVVR�q�LO�FDQWR��
OD�SLHQH]]D�GHOOD�JLRLD 
/¶LPPDFRODWD�GRQQD�KD�GDWR�DO�PRQGR�'LR 
 
/D�IDQFLXOOD�SL��QDVFRVWD�DGHVVR�q�PDGUH�
GHO�6LJQRUH�$OWLVVLPR 
/D�IDQFLXOOD�SL��VRDYH�DGHVVR�LOOXPLQD�OD�
WHUUD�H�L�VHFROL 
/D�IDQFLXOOD�GHO�VLOHQ]LR�DGHVVR�q�LO�FDQWR��OD�
SLHQH]]D�GHOOD�JLRLD 
/¶LPPDFRODWD�GRQQD�KD�GDWR�DO�PRQGR�'LR 
 

(¶�QDWR��1DWR� 
(¶�TXDOFRVD�G¶LPSHQVDELOH�HSSXUH 
(¶�QDWR��1DWR� 
1RL�QRQ�VLDPR�VROL�LO�6LJQRUH�FL�q�DIILDQFR 
 
(¶�QDWR��TXHVWD�YDOOH�WRUQHUj�FRPH�XQ�
JLDUGLQR��LO�FXRUH�JLj�OR�VD 
(¶�QDWD�OD�6SHUDQ]D��q�QDWD�OD�6SHUDQ]D� 
 

/D�SRWHQ]D�GHO�FUHDWR�DGHVVR�q�LO�SLDQWR�GL�
XQ�EDPELQR�IUDJLOH 
/D�SRWHQ]D�GHOOD�*ORULD�DGHVVR�VWD�LQ�XQD�
FDSDQQD�SRYHUD 
/D�SRWHQ]D�GHOO¶DPRUH�DGHVVR�q�LO�FDQWR��OD�
SLHQH]]D�GHOOD�JLRLD 
/¶LPPDFRODWD�GRQQD�KD�GDWR�DO�PRQGR�'LR 
 

(¶�QDWR��1DWR� 
(¶�TXDOFRVD�G¶LPSHQVDELOH�HSSXUH 
(¶�QDWR��1DWR� 
1RL�QRQ�VLDPR�VROL�LO�6LJQRUH�FL�q�DIILDQFR 

(¶�QDWR��TXHVWD�YDOOH�WRUQHUj�
FRPH�XQ�JLDUGLQR��LO�FXRUH�
JLj�OR�VD 
(¶�QDWD�OD�6SHUDQ]D��q�QDWD�
OD�6SHUDQ]D� 
 
7X�DGHVVR�VHL�ELPER��WX�
DGHVVR�KDL�XQD�PDGUH��WX�
O¶KDL�FUHDWD 
EHOOLVVLPD�H�GRUPL�QHO�VXR�
JUHPER� 
 

(¶�QDWR� 
(¶�QDWR��4XHVWD�YDOOH�WRUQHUj�
FRPH�XQ�JLDUGLQR��LO�FXRUH�JLj�OR�
VD 
(¶�QDWD�OD�6SHUDQ]D��q�QDWD�OD�
6SHUDQ]D� 

����*XDUGD 
4XHVWD�RIIHUWD 
 
*XDUGD�TXHVWD�RIIHUWD� 
JXDUGD�D�QRL��6LJQRU� 
WXWWR�QRL�W¶RIIULDPR 
SHU�XQLUFL�D�7H� 
 
1HOOD�WXD�0HVVD 
OD�QRVWUD�0HVVD� 
QHOOD�WXD�YLWD 
OD�QRVWUD�YLWD���[�� 

 
&KH�SRVVLDPR�RIIULUWL� 
QRVWUR�&UHDWRU" 
(FFR�LO�QRVWUR�QLHQWH� 
SUHQGLOR��R�6LJQRU� 



����(�OD�VWUDGD�VL�DSUH 
 
5DJJLR�FKH�EXFD�OH�QXEL 
HG�q�JLj�FLHOR�DSHUWR� 
DFTXD�FKH�VFHQGH�GHFLVD 
VFDYDQGR�GD�Vp 
O¶DUJLQH�SHU�OD�YLWD� 
OD�WUDLHWWRULD�GL�XQ�YROR�FKH 
VXOO¶RUL]]RQWH�GL�VHUD� 
WXWWR�GL�TXHVWD�QDWXUD 
KD�XQD�VWUDGD�SHU�Vp� 
 
$WWLPR�FKH�VHJXH�DWWLPR 
XQ�VDOWR�QHO�WHPSR� 
SDVVL�GL�XQ�PRQGR�FKH�WHQGH 
RUDPDL�DOO¶XQLWj� 
FKH�QRQ�q�SL��GRPDQL� 
XVLDPR�DOORUD�TXHVWH�PDQL 
VFDYLDPR�D�IRQGR�QHO�FXRUH� 
VROR�VFHJOLHQGR�O¶DPRUH 
LO�PRQGR�YHGUj��� 
 

FKH�OD�VWUDGD�VL�DSUH� 
SDVVR�GRSR�SDVVR 
RUD�VX�TXHVWD�VWUDGD�QRL 
H�VL�VSDODQFD�XQ�FLHOR� 
XQ�PRQGR�FKH�ULQDVFH� 
VL�SXz�YLYHUH�QHOO¶XQLWj� 

 
1DYH�FKH�VHJXH�XQD�URWWD 
LQ�PH]]R�DOOH�RQGH� 
XRPR�FKH�V¶DSUH�XQD�VWUDGD 
LQ�XQD�JLXQJOD�GL�LGHH 
VHJXHQGR�VHPSUH�LO�VROH� 
TXDQGR�VL�VHQWH�DVVHWDWR� 
GHYH�UDJJLXQJHUH�O¶DFTXD� 
VDEELD�FKH�QHOOD�ULVDFFD�ULWRUQD�DO�PDUH� 
8VLDPR�DOORUD�TXHVWH�PDQL� 
VFDYLDPR�D�IRQGR�QHO�FXRUH� 
VROR�VFHJOLHQGR�O¶DPRUH�LO�PRQGR�YHGUj��� 

����$OOHOXLD� 
 q�ULVRUWR 
 
$OOHOXLD�DOOHOXLD 
DOOHOXLD�DOOHOXLD 
q�ULVRUWR�LO�6LJQRU� 

 
(
�ULVRUWR�SHU�QRL�LO�6DOYDWRUH 
YLYH�QHOOD�VXD�&KLHVD 
SRUWD�JOL�XRPLQL�DOOD�SDFH� 
 
(
�ULVRUWR�SHU�QRL�LO�6DOYDWRUH 
LQ�/XL�ULVRUJHUj 
RJQL�XRPR�GDOOD�WHUUD� 

����3DQH�GHO�FLHOR 
 
3DQH�GHO�FLHOR�VHL�7X��*HV�� 
YLD�G¶DPRUH��7X�FL�IDL�FRPH�WH� 

 
1R��QRQ�q�ULPDVWD�IUHGGD�OD�WHUUD� 
7X�VHL�ULPDVWR�FRQ�QRL� 
SHU�QXWULUFL�GL�WH��SDQH�GL�YLWD� 
HG�LQILDPPDUH�FRO�WXR�DPRUH 
WXWWD�O¶XPDQLWj� 
 
6u��LO�FLHOR�q�TXL�VX�TXHVWD�WHUUD� 
7X�VHL�ULPDVWR�FRQ�QRL� 
PD�FL�SRUWL�FRQ�WH��QHOOD�WXD�FDVD� 
GRYH�YLYUHPR�LQVLHPH�D�WH 
WXWWD�O¶HWHUQLWj� 
 
1R��OD�PRUWH�QRQ�SXz�IDUFL�SDXUD� 
7X�VHL�ULPDVWR�FRQ�QRL� 
H�FKL�YLYH�GL�WH�YLYH�SHU�VHPSUH� 
6HL�'LR�FRQ�QRL��VHL�'LR�SHU�QRL� 
'LR�LQ�PH]]R�D�QRL� 



����&HOHEUDWH 
 
&HOHEUDWH�LO�6LJQRUH 
H�LQYRFDWH�LO�VXR�QRP 
VL�UDOOHJUL�LO�QRVWUR�FXRUH 
DOOD�SUHVHQ]D�GHO�6LJQRU� 
 
5LFHUFDWH�LO�6LJQRUH 
H�OD�IRU]D�VXD 
FDQWDWH�H�GDQ]DWH 
DOOD�SUHVHQ]D�GHO�6LJQRU� 
 

5LFRQRVFHWH�L�VXRL�SURGLJL 
H�OH�VXH�PHUDYLJOLH 
GLVFHQGHQWL�GL�$EUDPR� 
ILJOL�GHO�6LJQRU� 
GLFHQGR��³9HGR��VHQWR� 
FUHGR�QHO�VXR�DPRU´� 
PHWWHQGR�PHQWH��FXRUH 
DOOD�VXD�3DUROD� 

 
2JQL�JLRUQR 
ULFHUFDWH�LO�VXR�YROWR 
SURVWUDWHYL�H�DGRUDWH 
DOOD�SUHVHQ]D�GHO�6LJQRU� 
 
'HOOD�VXD�SDUROD 
(JOL�VL�ULFRUGHUj 
VLDWH�VDOGL�H�IHGHOL 
DOOD�SUHVHQ]D�GHO�6LJQRU� 
 
5LW� 

 
(JOL�RUD�FL�FKLDPD 
D�ORGDUH�LO�VXR�QRP 
QRQ�VDUHPR�SL��RSSUHVVL 
DOOD�SUHVHQ]D�GHO�6LJQRU� 
 
&HOHEUDWH�LO�6LJQRUH 
H�LQYRFDWH�LO�VXR�QRP 
VL�UDOOHJUL�LO�QRVWUR�FXRUH 
DOOD�SUHVHQ]D�GHO�6LJQRU� 

����&KH�JLRLD�FL�Gj 
 

&KH�JLRLD�FL�Gj 
DYHUWL�LQ�PH]]R�D�QRL� 
HVSORGH�OD�YLWD� 
VSOHQGH�GL�OXFH�OD�FLWWj� 
 
9RJOLDPR�JULGDUH 
D�WXWWR�LO�PRQGR�FKH 
QRQ�VLDPR�PDL�VROL� 
VHL�VHPSUH�FRQ�QRL� 

 
&L�KDL�FHUFDWR�7X� 
H�FL�KDL�JXLGDWR�QHO�FDPPLQR� 
FL�KDL�ULDO]DWR�7X 
TXDQGR�QRQ�VSHUDYDPR�SL�� 
HG�RJQXQR�RUPDL 
WL�VHQWH�VHPSUH�SL��YLFLQR� 
SHUFKp�VDSSLDPR�FKH�7X 
FDPPLQL�LQ�PH]]R�D�QRL� 
 

&KH�JLRLD�FL�Gj 
DYHUWL�LQ�PH]]R�D�QRL� 
HVSORGH�OD�YLWD� 
FDQWLDPR�GL�IHOLFLWj� 
 
6HL�XQ�ILXPH�FKH�DYDQ]D 
H�SRUWL�YLD�FRQ�7H 
OH�QRVWUH�SDXUH� 
&KL�WL�IHUPHUj" 

 
6WUDSSL�JOL�DUJLQL 
H�FRUUL�YHUVR�OD�SLDQXUD� 
VWHSSH�DULGH� 
WHUUH�GHVHUWH�LQRQGHUDL� 
GRYH�DUULYHUDL 
JHUPRJOLHUj�XQD�YLWD�QXRYD 
FKH�QRQ�DSSDVVLUj�PDL� 
SHUFKp�7X�VHL�FRQ�QRL� 



����&L�GDUj�WXWWR 
 
&DPPLQLDPR�LQVLHPH�QRQ�ODVFLDPRFL�OD�PDQR��LO�VROH�QR��QRQ�q�ORQWDQR� 
&DPPLQLDPR�LQVLHPH�QRQ�ODVFLDPRFL�OD�PDQR��LO�VROH�QR��QRQ�q�ORQWDQR� 
9HUVR�O¶RUL]]RQWH�FRPH�OLPSLGL�WRUUHQWL�QHO�VXR�PDUH�'LR�FL�FRQGXUUj� 
6L�VSDODQFD�LO�FLHOR�H�GLHWUR�L�QRVWUL�SDVVL�XQD�VWUDGD�QXRYD�VL�DSULUj� 
(�TXDQGR�OD�QRWWH�YHUUj�SL��IRUWH�VDUj�OD�VSHUDQ]D« 
 
7XWWR�FL�GDUj��OD�YLWD�VXD��OD�WHQHUH]]D�VXD��O¶DPRUH�DSSDVVLRQDWR 
H�QXOOD�FKLHGH�PD�UHVWD�DG�DVSHWWDUH�VXOOD�YLD�GHOO¶XQLWj� 
7XWWR�FL�GDUj��OD�YLWD�VXD��OD�WHQHUH]]D�VXD��O¶DPRUH�DSSDVVLRQDWR 
H�QXOOD�DO�PRQGR�FL�SRWUj�VHSDUDUH�PDL�GD�/XL��QXOOD�DO�PRQGR�PDL� 
 
6H�L�SURJHWWL�H�L�VRJQL�YDQQR�D�WHUUD�VHQ]D�YLWD�LPSLJOLDWL�D�XQ�DTXLORQH� 
q�LO�PRPHQWR�JLXVWR�SHU�GLVWHQGHUH�OH�DOL�'LR�IUD�QRL�FL�VRVSLQJHUj� 
6H�OH�QRVWUH�IRU]H�VHPEUDQR�PDQFDUH��VH�LO�FRUDJJLR�FL�DEEDQGRQHUj� 
H�GDQ]D�OD�JUDWXLWj�GL�XQ�'LR�FKH�SHU�SULPR�FL�KD�DPDWR« 
 
7XWWR�FL�GDUj��OD�YLWD�VXD��OD�WHQHUH]]D�VXD��O¶DPRUH�DSSDVVLRQDWR 
H�QXOOD�FKLHGH�PD�UHVWD�DG�DVSHWWDUH�VXOOD�YLD�GHOO¶XQLWj� 
7XWWR�FL�GDUj��OD�YLWD�VXD��OD�WHQHUH]]D�VXD��O¶DPRUH�DSSDVVLRQDWR 
H�QXOOD�DO�PRQGR�FL�SRWUj�VHSDUDUH 
H�QXOOD�DO�PRQGR�FL�SRWUj�VHSDUDUH�SHUFKp 
 
7XWWR�FL�GDUj��OD�YLWD�VXD��OD�WHQHUH]]D�VXD��O¶DPRUH�DSSDVVLRQDWR 
H�QXOOD�DO�PRQGR�FL�SRWUj�VHSDUDUH 
H�QXOOD�DO�PRQGR�FL�SRWUj�VHSDUDUH�GDOO¶DPRUH� 

����'LR�VL�q�IDWWR�FRPH�QRL 
 
'LR�V
q�IDWWR�FRPH�QRL��SHU�IDUFL�FRPH�/XL� 
 
9LHQL��*HV���UHVWD�FRQ�QRL��5HVWD�FRQ�QRL� 

 
9LHQH�GDO�JUHPER�G
XQD�GRQQD��OD�YHUJLQH�0DULD��5LW� 
7XWWD�OD�VWRULD�OR�DVSHWWDYD��LO�QRVWUR�6DOYDWRUH��5LW� 
(JOL�HUD�XQ�XRPR�FRPH�QRL�H�FL�KD�FKLDPDWR�DPLFL��5LW� 
(JOL�FL�KD�GDWR�OD�VXD�YLWD��LQVLHPH�D�TXHVWR�SDQH��5LW� 
1RL�FKH�PDQJLDPR�TXHVWR�SDQH��VDUHPR�WXWWL�DPLFL��5LW� 
1RL�FKH�FUHGLDPR�QHO�VXR�DPRUH�YHGUHPR�OD�VXD�JORULD��5LW� 
9LHQL�6LJQRUH�LQ�PH]]R�D�QRL��UHVWD�FRQ�QRL�SHU�VHPSUH��5LW� 



����(�VHL�ULPDVWR�TXL 
 
3HUFKp�OD�VHWH�G¶LQILQLWR"�3HUFKp�OD�IDPH�G¶LPPRUWDOLWj" 
6HL�7X�FKH�KDL�PHVVR�GHQWUR�O¶XRPR�LO�GHVLGHULR�GHOO¶HWHUQLWj� 
0D�7X�VDSHYL�FKH�TXHO�YXRWR�OR�FROPDYL�7X 
SHU�TXHVWR�VHL�YHQXWR�LQ�PH]]R�D�QRL� 
 

(�VHL�ULPDVWR�TXL��YLVLELOH�PLVWHUR� 
H�VHL�ULPDVWR�TXL��FXRUH�GHO�PRQGR�LQWHUR 
H�ULPDUUDL�FRQ�QRL�ILQFKp�TXHVW¶XQLYHUVR�JLUHUj� 
VDOYH]]D�GHOO¶XPDQLWj� 

 
6L�DSUH�LO�FLHOR�GHO�IXWXUR��LO�PXUR�GHOOD�PRUWH�RUPDL�QRQ�F¶q� 
7X��SDQH�YLYR��FL�IDL�XQR��ULFKLDPL�WXWWL�L�ILJOL�DWWRUQR�D�7H� 
(�GRQL�LO�WXR�6SLULWR�FKH�ODVFLD�GHQWUR�QRL�LO�JHUPH�GHOOD�VXD�LPPRUWDOLWj� 
 
3UHVHQ]D�YHUD�QHO�PLVWHUR��PD�SL��UHDOH�GL�RJQL�UHDOWj� 
GD�7H�RJQL�FRVD�SUHQGH�YLWD�H�WXWWR�XQ�JLRUQR�D�WH�ULWRUQHUj� 
9DUFDQGR�O¶LQILQLWR�WXWWL�WURYHUHPR�LQ�7H�XQ�VROH�LPPHQVR�GL�IHOLFLWj� 
 
1RL��WUDVIRUPDWL�LQ�7H��VDUHPR�LO�VHPH�FKH 
IDUj�ILRULUH�O¶XQLYHUVR�QHOOD�7ULQLWj� 
1RL��WUDVIRUPDWL�LQ�7H��VDUHPR�LO�VHPH�FKH�IDUj�ILRULUH 
WXWWR�O¶XQLYHUVR�LQVLHPH�D�7H� 

 
(�VHL�ULPDVWR�TXL��YLVLELOH�PLVWHUR� 
H�VHL�ULPDVWR�TXL�� 
FXRUH�GHO�PRQGR�LQWHUR 
H�ULPDUUDL�FRQ�QRL 
ILQFKp�TXHVW¶XQLYHUVR�JLUHUj« 
 
(�VHL�ULPDVWR�TXL��YLVLELOH�PLVWHUR� 
H�VHL�ULPDVWR�TXL� 
FXRUH�GHO�PRQGR�LQWHUR 
H�ULPDUUDL�FRQ�QRL 
ILQFKp�TXHVW¶XQLYHUVR�JLUHUj� 
 
LHUL��RJJL�H�VHPSUH« 
6DOYH]]D�GHOO¶XPDQLWj� 

����$OOHOXLD� 
 OD�WXD�3DUROD 
 
$OOHOXLD�DOOHOXLD�DOOHOXLD�DOOHOXLD� 

 
/D�WXD�3DUROD�FUHz�OD�WHUUD� 
LO�PDUH��LO�FLHOR�H�L�ILOL�G
HUED� 
OD�WXD�SDUROD�FUHz�O
DPRUH� 
H�SRL�OR�GLVVH�DG�RJQL�FXRUH� 
 
/D�WXD�3DUROD�VL�IHFH�FDUQH� 
H�VXOOD�FURFH�YHUVz�LO�VXR�VDQJXH� 
ULVRUWR��YLYH�H�SDUOD�DQFRUD� 
9DQJHOR�HWHUQR�GL�YLWD�YHUD� 



����&HUFR�OD�WXD�YRFH 
 
'RYH�VHL"�3HUFKp�QRQ�ULVSRQGL" 
9LHQL�TXL��GRYH�WL�QDVFRQGL" 
+R�ELVRJQR�GHOOD�WXD�SUHVHQ]D� 
q�O¶DQLPD�FKH�FHUFD�7H� 
6SLULWR��FKH�GDL�YLWD�DO�PRQGR� 
FXRUH�FKH�EDWWH�QHO�SURIRQGR� 
ODYD�YLD�OH�PDFFKLH�GHOOD�WHUUD 
H�FRSULOD�GL�OLEHUWj� 
 
6RIILD�YHQWR�FKH 
KDL�OD�IRU]D�GL�FDPELDUH 
IXRUL�H�GHQWUR�PH 
TXHVWR�PRQGR�FKH�RUD�JLUD�FKH 
RUD�JLUD�LQWRUQR�D�7H� 
6RIILD�SURSULR�TXL� 
IUD�OH�FDVH� 
QHOOH�VWUDGH�GHOOD�PLD�FLWWj� 
7X�FL�VSLQJL�YHUVR�XQ�SXQWR�FKH 
UDSSUHVHQWD�LO�VHQVR�GHO�WHPSR 
LO�WHPSR�GHOO¶XQLWj� 

 
5LDO]DPL��H�FXUD�OH�IHULWH� 
5LHPSLPL�TXHVWH�PDQL�YXRWH� 
6RQR�FRVu�VSHVVR�VHQ]D�PHWD 
H�VHQ]D�7H�FRVD�IDUHL" 
6SLULWR��RFHDQR�GL�OXFH� 
SDUODPL��FHUFR�OD�WXD�YRFH� 
7UDFFLD�D�ILOL�G¶RUR�OD�PLD�VWRULD 
H�LQWHVVLOD�GL�HWHUQLWj� 

����/RGDWH 
 
/RGDWH�LO�6LJQRUH�GHL�FLHOL� 
ORGDWHOR�VHPSUH�QHOO¶DOWR�GHL�FLHOL 
QHOOD�VXD�PLVHULFRUGLD� 
ORGDWHOR�DQJHOL��YRL�WXWWH�VXH�VFKLHUH� 
ORGDWHOR�VROH��OXQD 
HG�LQILQLWH�VWHOOH 
FKH�VLHWH�QHO�FLHOR� 
FKH�YL�KD�VWDELOLWR� 
FUHDWH�LQ�HWHUQR� 
 
/RGDWH�LO�'LR�GHOOD�WHUUD 
YRL�SLDQWH�YRL�ILRUL�H�SHVFL�GHOO¶DFTXD 
G¶RJQL�ILXPH�H�G¶RJQL�DELVVR� 
ORGDWHOR�JUDQGLQH��LO�IXRFR�H�OD�QHYH� 
LO�YHQWR�FKH�VRIILD 
H�FKH�REEHGLVFH�DOOD�SDUROD� 
PRQWDJQH�H�FROOLQH� 
YRL�ILHUH�H�YRL�EHVWLH� 
ORGDWHOR�UHWWLOL�H�XFFHOOL�DODWL��� 
 

SHUFKp�HWHUQD 
q�OD�VXD�PLVHULFRUGLD� 
SHUFKp�HWHUQR 
q�LO�VXR�DPRUH�YHUVR�QRL� 

 
/RGDWH�YRL�UH�GHOOD�WHUUD 
H�SRSROL�WXWWL�FKH�VLHWH�QHO�PRQGR 
H�JRYHUQDWH�RJQL�QD]LRQH� 
ORGDWHOR�JLXGLFL��L�JLRYDQL�LQVLHPH� 
L�YHFFKL�H�L�EDPELQL 
VHPSUH�ORGLQR�LO�VXR�QRPH� 
FKH�VXOOD�VXD�WHUUD 
ULVSOHQGH�GL�JORULD� 
ULVSOHQGH�G¶DPRUH��DOOHOXLD��� ����0LR�6LJQRUH 

 
0LR�6LJQRUH��ULFRUGDWL�GL�PH� 
QRQ�ODVFLDUPL�VROR�TXDJJL�� 
 
0LR�6LJQRUH��VHL�TXL��ULPDQL�LQ�PH� 
OD�PLD�JLRLD�YHUD�VHL�7X� 
 
9LHQL��6LJQRUH��D�YLYHUH�FRQ�PH� 
FK
LR�PL�VHQWD�YLYR�SHU�7H� 



����5(672�&21�7( 
 
6HPH�JHWWDWR�QHO�PRQGR��)LJOLR�GRQDWR�DOOD�WHUUD��LO�WXR�VLOHQ]LR�FXVWRGLUz� 
,Q�FLz�FKH�YLYH�H�FKH�PXRUH�YHGR�LO�WXR�YROWR�G¶DPRUH� 
VHL�LO�PLR�6LJQRUH�H�VHL�LO�PLR�'LR� 
 
,R�OR�VR�FKH�7X�VILGL�OD�PLD�PRUWH��OR�VR�FKH�7X�DELWL�LO�PLR�EXLR� 
1HOO¶DWWHVD�GHO�JLRUQR�FKH�YHUUj��UHVWR�FRQ�7H� 
 
1XEH�GL�PDQGRUOR�LQ�ILRUH��GHQWUR�JOL�LQYHUQL�GHO�FXRUH�q�TXHVWR�SDQH� 
FKH�7X�FL�GDL� 
9HQD�GL�FLHOR�SURIRQGR�GHQWUR�OH�QRWWL�GHO�PRQGR�q�TXHVWR�YLQR�FKH�7X�FL�GDL��
5,7� 
 
7X�VHL�UH�GL�VWHOODWH�LPPHQVLWj�H�VHL�7X�LO�IXWXUR�FKH�YHUUj� 
VHL�O¶DPRUH�FKH�PXRYH�RJQL��UHDOWj� 
(�WX�VHL�TXL��UHVWR�FRQ�7H� 
 

����7X�FL�VHL 
 
6XOOD�VWUDGD�GHOOD�PLD�YLWD�7X 
WL�VHL�IDWWR�FRPSDJQR�GL�YLDJJLR� 
7X�PL�SDUOL��PL�SUHQGL�SHU�PDQR��7X 
PL�GRQL�OD�IRU]D�GL�FDPPLQDUH� 
 

7X�PL�DYYROJL�GDO�IRQGR�GHOO¶DQLPD 
HG�DYYHUWR�QHO�FXRUH�OD�OLEHUWj� 
/DL��/DL��/DL��/DL��/DL��/DL��/DL� 
4XDQGR�7X�VHL�FRQ�PH�PL�IDL�JXVWDUH�OD�JLRLD� 
4XDQGR�LR�VRQR�FRQ�7H�WURYR�OD�VHUHQLWj� 

 
6H�PL�SHUGR�QHOOD�ERVFDJOLD�7X 
PL�IDL�VHQWLU�OD�WXD�YRFH� 
7X�PL�PRVWUL�LO�VHQWLHUR�VPDUULWR��7X 
WL�ULSRVL�DOO¶RPEUD�FRQ�PH� 
 
6XOOH�DOWH�YHWWH�GHL�PRQWL�7X 
PL�DWWLUL��DPLFR�IHGHOH� 
6H�LQFLDPSR�H�FDGR�QHO�YXRWR�7X 
PL�VRVWLHQL�FRQ�OH�WXH�DOL� 
 
6XOOD�VSLDJJLD�GHO�JUDQGH�PDUH�7X 
PL�FKLDPL�D�VHJXLUH�L�WXRL�SDVVL� 
6H�PL�SUHQGH�OD�YRJOLD�GL�DQGDUH�YLD 
VXOOH�WXH�RUPH�PL�IDL�ULWRUQDUH� 

����&ULVWR 
ULVXVFLWL 

 
&ULVWR�ULVXVFLWL 
LQ�WXWWL�L�FXRUL� 
&ULVWR�VL�FHOHEUL� 
&ULVWR�VL�DGRUL� 
JORULD�DO�6LJQRU� 

 
&DQWDWH��R�SRSROL 
GHO�UHJQR�XPDQR� 
&ULVWR�VRYUDQR� 
 
1RL�ULVRUJLDPR�LQ�WH� 
'LR�6DOYDWRUH� 
&ULVWR�6LJQRUH� 
 
7XWWL�OR�DFFODPDQR� 
DQJHOL�H�VDQWL� 
WXWWL�L�UHGHQWL� 
 
(JOL�VDUj�FRQ�QRL 
QHO�JUDQGH�JLRUQR� 
DO�VXR�ULWRUQR� 
 
&ULVWR�QHL�VHFROL� 
&ULVWR�q�OD�VWRULD� 
&ULVWR�q�OD�JORULD� 



����3UHQGHUH 
 OD�YLWD�LQ�PDQR 
 

3UHQGHUH�OD�YLWD�LQ�PDQR 
H�YLYHUOD�FRVu��VHQ]D�SDXUD� 
DUULYDUH�SL��ORQWDQR� 
LQ�IRQGR�D�XQD 
PDJQLILFD�DYYHQWXUD 
H�PLJOLRUH�VDUz� 
PLOOH�FXRUL�FRQ�PH 
GDYDQWL�DO�PRQGR� 

 
&RPH�SRWUz��FRPH�SRWUz 
JLRFDUH�ILQR�LQ�IRQGR 
TXHVWD�YLWD�FKH�KR� 
FRPH�SRWUz�QRQ�DIIRQGDUH 
LQ�TXHVWR�LPPHQVR�PDUH 
GL�PHGLRFULWj" 
4XHOOR�FKH�KR��TXHOOR�FKH�KR 
QRQ�SXz�UHVWDUH�FKLXVR� 
FKLXVR�GHQWUR�XQ�FRPz� 
QRQ�SRVVR�VWDUH�DG�DVSHWWDUH 
YHGHUPL�QDXIUDJDUH 
QHOO¶LPPRELOLWj� 
 
,R�QRQ�OR�VR��LR�QRQ�OR�VR 
VH�FRQ�OH�VSDOOH�DO�PXUR 
XQ�JLRUQR�PL�WURYHUz� 
PD�QRQ�PL�LPSHGLVFH�GL�SURYDUH 
H�GL�ULFRPLQFLDUH 
D�GDUH�GL�SL�� 
&H�OD�IDUz��FH�OD�IDUz 
D�UHDOL]]DUH�XQ�VRJQR 
FKH�PDJDUL�YHGUz 
SUHQGHUH�IRUPD�WUD�OH�PDQL 
H�QRQ�VDUj�GRPDQL� 
PD�VXELWR�TXL� 
6XELWR��VXELWR�TXL� 

 ����Ê�EHOOR�ORGDUWL 
 

(¶�EHOOR�FDQWDUH�LO�WXR�DPRUH� 
q�EHOOR�ORGDUH�LO�WXR�QRPH� 
(¶�EHOOR�FDQWDUH�LO�WXR�DPRUH� 
q�EHOOR�ORGDUWL��6LJQRUH� 
q�EHOOR�FDQWDUH�D�7H� 
 

7X�FKH�VHL�O¶DPRUH�LQILQLWR 
FKH�QHSSXUH�LO�FLHOR�SXz�FRQWHQHUH� 
WL�VHL�IDWWR�XRPR��7X�VHL�YHQXWR�TXL 
DG�DELWDUH�LQ�PH]]R�D�QRL��DOORUD��� 
 
7X�FKH�FRQWL�WXWWH�OH�VWHOOH 
H�OH�FKLDPL�DG�XQD�DG�XQD�SHU�QRPH� 
GD�PLOOH�VHQWLHUL�FL�KDL�UDGXQDWL�TXL� 
FL�KDL�FKLDPDWL�ILJOL�WXRL��DOORUD��� 

����0DJQLILFDW��O¶DQLPD�PLD«� 
 
/¶DQLPD�PLD�PDJQLILFD�LO�6LJQRUH 
HG�LO�PLR�VSLULWR�HVXOWD�LO�6DOYDWRUH 
SHUFKp�KD�JXDUGDWR 
DOO¶XPLOWj�GHOOD�VXD�VHUYD 
H�G¶RUD�LQ�SRL�PL�FKLDPHUDQQR�EHDWD� 

 
*UDQGL�FRVH�KD�IDWWR�LQ�PH�LO�6LJQRUH 
H�6DQWR�q�LO�VXR�QRPH� 
/D�VXD�ERQWj�VL�HVWHQGH�VX�FKL�OR�WHPH� 
+D�VSLHJDWR�OD�SRWHQ]D�GHO�VXR�EUDFFLR 
KD�GLVSHUVR�L�VXSHUEL�GL�FXRUH� 
KD�URYHVFLDWR�L�SRWHQWL�GDL�WURQL� 
 
+D�LQQDO]DWR�JOL�XPLOL��KD�ULFROPDWR 
GL�EHQL�JOL�DIIDPDWL� 
KD�ULPDQGDWR�L�ULFFKL�D�PDQL�YXRWH� 
KD�VRFFRUVR�LO�VXR�VHUYR�,VUDHOH� 
ULFRUGDQGR�OD�VXD�ERQWj�SURPHVVD 
DL�QRVWUL�SDGUL��DG�$EUDPR 
H�DOOD�VXD�GLVFHQGHQ]D�SHU�VHPSUH� 



����6SLULWR�G¶DPRUH 
 

6H�FHUFKL�QHO�SURIRQGR�LO�VRJQR�PDL�VYHODWR 
GL�XVFLUH�GDO�VLOHQ]LR��GL�QRQ�VHQWLUWL�DPDWR� 
VH�FHUFKL�OD�WXD�SDWULD�HG�XQ�YROWR�DPLFR 
F¶q�XQR�FKH�WL�DFFRJOLH�SXUFKp�WX�GLFD�Vu� 
 
6H�FHUFKL�TXHOO¶DPRUH�FKH�QRQ�WUDGLVFH�PDL 
FKL�QRQ�WL�FKLXGH�DO�PRQGR�H�VRIIUH�LQVLHPH�D�WH 
VH�YXRL�JXDUGDUJOL�JOL�RFFKL�VRUULGL�D�FKL�q�SHU�YLD 
WHQGL�OD�WXD�PDQR�H�FKLDPDOR�FRVu� 
 
6SLULWR�G¶DPRUH��VFHQGL�VX�GL�PH� 
FDPELD�LO�PLR�FXRUH��FRVu�YLYUz� 
6SLULWR�G¶DPRUH��VFHQGL�VX�GL�QRL� 
FDPELD�L�QRVWUL�FXRUL��FRVu�YLYUHP� 
 
6H�QHL�WXRL�JLRUQL�VWDQFKL�KDL�YRJOLD�GL�FDPELDUH 
GL�XVFLUH�GDOOD�QRLD�FKH�YLYH�LQVLHPH�D�WH 
VH�FUHGL�FKH�GRQDUVL�q�PHJOLR�FKH�FRPSUDUH 
F¶q�8QR�FKH�VL�GRQD�SHUFKp�WL�GRQL�WX� 
 
6H�LO�EXLR�GHOOD�QRWWH�WL�ODVFLD�YXRWR�GHQWUR 
H�FRPH�WHUUD�VHFFD�WX�FHUFKL�XQ¶DFTXD�YLYD 
F¶q�XQ�3DGUH�FKH�VL�GRQD�H�QRQ�GHYL�SDJDUH 
VROR�DSULUH�LO�FXRUH�H�FKLHGHUOD�FRVu� 
 
6SLULWR�GL�'LR��$FTXD�YLYD�7X� 
ULHPSLPL�G¶DPRUH��FRVu�YLYUz� 
6SLULWR�GL�'LR��$FTXD�YLYD�7X� 
ULHPSLFL�G¶DPRUH��FRVu�YLYUHP� 
 
6SLULWR�G¶DPRUH��GRQR�VDQWR�7X� 
IRQWH�FKH�GLVVHWD��VHL�YLWD�LQ�QRL� 
6SLULWR�G¶DPRUH��GRQR�VDQWR�7X� 
FDPELD�L�QRVWUL�FXRUL��*HV��YLYUj��� 
 
���LQVLHPH�D�QRL��� 
���5XDK����5XDK����5XDK����5XDK� 

����/RGH�H 
 JORULD�D�WH 

 
/RGH�H�JORULD�D�7H� 
ORGH�H�JORULD�D�7H� 
OXFH�GHO�PDWWLQR� 
ORGH�H�JORULD�D�7H� 

 
0
KD�IDWWR�FDPPLQDUH� 
P
KD�IDWWR�FDPPLQDU� 
SHU�TXHVWR�FDQWR� 
ORGH�H�JORULD�D�7H� 
/RGDWHOR�QHO�7HPSLR� 
ORGDWHOR�QHO�FLHO� 
LR�VHPSUH�FDQWR� 
ORGH�H�JORULD�D�7H� 
 
/R�ORGHUz�FRQ�O
DUSD� 
LR�ORGHUz�LO�6LJQRU� 
KD�IDWWR�JUDQGL 
FRVH��JORULD�D�7H� 
 
/R�ORGHUz�FRQ�GDQ]H� 
P
KD�IDWWR�FDPPLQDU� 
SHU�TXHVWR�FDQWR� 
ORGH�H�JORULD�D�7H 

����6DQWR��=DLUH� 
 
2VDQQD�HK��2VDQQD�HK� 
2VDQQD�D�&ULVWR�6LJQRU���[�� 

 
6DQWR��VDQWR� 
RVDQQD���[�� 
 
,�FLHOL�H�OD�WHUUD��R�6LJQRUH� 
VRQR�SLHQL�GL�WH���[�� 
 
%HQHGHWWR�FROXL�FKH�YLHQH 
QHO�QRPH�WXR�6LJQRU���[�� 



 ����$FTXD�VLDPR�QRL 
 
$FTXD�VLDPR�QRL 
GDOO
DQWLFD�VRUJHQWH�YHQLDPR� 
ILXPL�VLDPR�QRL 
VH�L�UXVFHOOL�VL�PHWWRQR�LQVLHPH� 
PDUL�VLDPR�QRL 
VH�L�WRUUHQWL�VL�GDQQR�OD�PDQR� 
YLWD�QXRYD�F
q 
VH�*HV��q�LQ�PH]]R�D�QRL� 
 
(�DOORUD�GLDPRFL�OD�PDQR 
H�WXWWL�LQVLHPH�FDPPLQLDPR 
HG�XQ�RFHDQR�GL�SDFH�QDVFHUj� 
(�O¶HJRLVPR�FDQFHOOLDPR 
XQ�FXRUH�OLPSLGR�VHQWLDPR 
q�'LR�FKH�EDJQD�GHO�VXR�DPRU 
O¶XPDQLWj� 

 
6X�QHO�FLHOR�F
q 
'LR�3DGUH�FKH�YLYH�QHOO
XRPR� 
FUHD�WXWWL�QRL 
H�FL�DPD�GL�DPRUH�LQILQLWR� 
ILJOL�VLDPR�QRL 
H�IUDWHOOL�GL�&ULVWR�6LJQRUH� 
YLWD�QXRYD�F
q 
TXDQGR�/XL�q�LQ�PH]]R�D�QRL� 
 
1XRYD�XPDQLWj 
RJJL�QDVFH�GD�FKL�FUHGH�LQ�/XL� 
QXRYL�VLDPR�QRL 
VH�O
DPRUH�q�OD�OHJJH�GL�YLWD� 
ILJOL�VLDPR�QRL 
VH�QRQ�VLDPR�GLYLVL�GD�QLHQWH� 
YLWD�HWHUQD�F
q 
TXDQGR�/XL�q�GHQWUR�QRL� 

����/H�PDQL�DO]DWH 
 
 /H�PDQL�DO]DWH�YHUVR�7H��6LJQRU� 
 SHU�RIIULUWL�LO�PRQGR� 
 /H�PDQL�DO]DWH�YHUVR�7H��6LJQRU� 
 *LRLD�q�LQ�PH�QHO�SURIRQGR 
 
*XDUGDFL�7X�6LJQRUH��VLDPR�WXRL 
3LFFROL�VLDPR�GDYDQWL�D�7H� 
&RPH�UXVFHOOL�VLDPR�G¶DFTXD�OLPSLGD 
6HPSOLFL�H�SXUL�LQQDQ]L�D�7H� 
 
*XDUGDFL�7X��6LJQRUH��VLDPR�WXRL 
6HL�YLD��YLWD�H�YHULWj� 
6H�FL�WHUUDL�PDQR�QHOOD�PDQR 
,O�FXRUH�SL��QRQ�WUHPHUj� 
 
)RUPDFL�7X��6LJQRUH��VLDPR�WXRL 
1XOOD�QRL�VLDPR�VHQ]D�7H� 
)UDJLOL�WUDOFL�XQLWL�DOOD�WXD�YLWD 
)HFRQGL�VROR�XQLWL�D�7H� 
 
8VDFL�7X��6LJQRUH��VLDPR�WXRL 
1XOOD�SRVVLDPR�VHQ]D�7H� 
1HO�QRPH�WXR�SRWUHPR�IDU�SURGLJL 
1XOOD�SRWUHPR�VHQ]D�7H� 

����$OOHOXLD� 
������6HUYLUH�q« 
 
$OOHOXLD��VHUYLUH�q« 
$OOHOXLD��VHUYLUH�q�JLRLD� 
$OOHOXLD��VHUYLUH�q« 
$OOHOXLD�q�VWDUH�FRQ�WH�*HV�� 

 
&RPH�O
DPLFR�SL��JUDQGH� 
7X�JXLGL�L�PLHL�SDVVL�� 
VHL�OXQJR�OD�VWUDGD� 
H�FDPPLQL�FRQ�PH� 
 
7X�VDL�DFFRJOLHUH�WXWWL�� 
7X�VDL�GRQDUH�VSHUDQ]D�� 
KDL�SDUROH�G
DPRUH� 
YRJOLR�UHVWDUH�FRQ�7H� 



����5HVWD�TXL�FRQ�QRL 
 
/H�RPEUH�VL�GLVWHQGRQR�VFHQGH�RUPDL�OD�VHUD 
H�V¶DOORQWDQDQR�GLHWUR�DL�PRQWL 
L�ULIOHVVL�GL�XQ�JLRUQR�FKH�QRQ�ILQLUj� 
GL�XQ�JLRUQR�FKH�RUD�FRUUHUj�VHPSUH� 
SHUFKp�VDSSLDPR�FKH�XQD�QXRYD�YLWD 
GD�TXL�q�SDUWLWD�H�PDL�SL��VL�IHUPHUj� 
 

5HVWD�TXL�FRQ�QRL��LO�VROH�VFHQGH�JLj� 
UHVWD�TXL�FRQ�QRL��6LJQRUH�q�VHUD�RUPDL� 
5HVWD�TXL�FRQ�QRL��LO�VROH�VFHQGH�JLj� 
VH�7X�VHL�WUD�QRL��OD�QRWWH�QRQ�YHUUj� 
 

6¶DOODUJD�YHUVR�LO�PDUH�LO�WXR�FHUFKLR�G¶RQGD 
FKH�LO�YHQWR�VSLQJHUj�ILQR�D�TXDQGR 
JLXQJHUj�DL�FRQILQL�GL�RJQL�FXRUH� 
DOOH�SRUWH�GHOO¶DPRUH�YHUR� 
&RPH�XQD�ILDPPD�FKH�GRYH�SDVVD�EUXFLD� 
FRVu�LO�WXR�DPRUH�WXWWR�LO�PRQGR�LQYDGHUj� 
 
'DYDQWL�D�QRL�O¶XPDQLWj�ORWWD��VRIIUH��VSHUD� 
FRPH�XQD�WHUUD�FKH�QHOO¶DUVXUD 
FKLHGH�O¶DFTXD�DG�XQ�FLHOR�VHQ]D�QXYROH� 
PD�FKH�VHPSUH�OH�SXz�GDUH�YLWD� 
&RQ�7H�VDUHPR�VRUJHQWH�G¶DFTXD�SXUD� 
FRQ�7H�WUD�QRL�LO�GHVHUWR�ILRULUj� 

����&KLHVD� 
 GL�PDWWRQL 
 
&KLHVD�GL�PDWWRQL��QR� 
&KLHVD�GL�SHUVRQH��Vu� 
VLDPR�QRL��VLDPR�QRL� 
1DVFH�OD�FRPXQLWj� 
YLYH�QHOOD�OLEHUWj� 
VLDPR�QRL��VLDPR�QRL� 

 
4XDQGR�FL�LQFRQWULDPR 
QDVFH�OD�VSHUDQ]D 
FKH�QHO�PRQGR�F
q�O
DPRUH� 
*ULGHUHPR�LQVLHPH 
WXWWD�TXHVWD�IRU]D 
QDWD�GDOOD�OLEHUWj� 
 
6RSUD�TXHOOD�SLHWUD� 
FKH�VL�FKLDPD�3LHWUR 
LHUL�OD�IRQGz�LO�6LJQRUH� 
2JJL�VLDPR�QRL 
TXHOOH�SLHWUH�YLYH 
FKH�OD�FRVWUXLDPR�DQFRU� 
 
1RL�VSH]]LDPR�LO�SDQH 
QRL�SUHJKLDPR�LQVLHPH 
VHPSUH�LQ�IUDWHUQLWj� 
/D�3DUROD�q�XQ�GRQR 
FKH�FL�ID�IHOLFL 
RJJL�H�SHU�O
HWHUQLWj 
 
'LYLGLDPR�L�EHQL 
QHOOH�QRVWUH�FDVH 
FRQ�WDQWD�VHPSOLFLWj� 
(�VH�F
q�XQD�OHJJH 
q�TXHOOD�GHOO
DPRUH 
q�O
DPRUH�GHO�6LJQRU� 

����*ORULD�D�&ULVWR 
 
*ORULD�D�WH��6LJQRU�� 
 
*ORULD�D�&ULVWR��VSOHQGRUH�HWHUQR�GHO�'LR�YLYHQWH� 
�����VDSLHQ]D�HWHUQD�GHO�'LR�YLYHQWH� 
�����3DUROD�HWHUQD�GHO�'LR�YLYHQWH� 
�����OD�OXFH�LPPRUWDOH�GHO�3DGUH�FHOHVWH� 
�����OD�YLWD�H�OD�IRU]D�GL�WXWWL�L�YLYHQWL� 
�����FKH�LOOXPLQD�H�JXLGD�L�ILJOL�GL�'LR� 
�����YHQXWR�QHO�PRQGR�D�QRVWUD�VDOYH]]D� 
�����FKH�PXRUH�H�ULVRUJH�SHU�WXWWL�L�IUDWHOOL� 
�����FKH�DVFHQGH�QHL�FLHOL�DOOD�GHVWUD�GHO�3DGUH� 
�����FKH�KD�GDWR�DOOD�&KLHVD�OR�6SLULWR�6DQWR� 
�����FKH�XQ�JLRUQR�YHUUj�D�JLXGLFDUH�LO�PRQGR� 



����%HDWLWXGLQL 
 
'RYH�GXH�R�WUH�VDUDQQR�XQLWL�QHO�PLR�QRPH��,R�VDUz�FRQ�ORUR 
SUHJKHUz�FRQ�ORUR��DPHUz�FRQ�ORUR�SHUFKp�LO�PRQGR�YHQJD�D�7H� 
R�3DGUH��FRQRVFHUH�LO�WXR�DPRUH�H�DYHUH�YLWD�FRQ�7H� 
 
9RL�FKH�VLHWH�OXFH�GHOOD�WHUUD��PLHL�DPLFL�ULVSOHQGHWH�VHPSUH 
GHOOD�YHUD�OXFH�SHUFKp�LO�PRQGR�FUHGD�QHOO
DPRUH�FKH�F
q�LQ�YRL� 
R�3DGUH��FRQVDFUDOL�SHU�VHPSUH�H�GLDQR�*ORULD�D�7H� 
 
2JQL�EHDWLWXGLQH�YL�DWWHQGH�QHO�PLR�JLRUQR��VH�VDUHWH�XQLWL� 
VH�VDUHWH�SDFH��VH�VDUHWH�SXUL�SHUFKp�YRL�YHGUHWH�'LR 
FKH�q�3DGUH��LQ�/XL�OD�YRVWUD�YLWD�JLRLD�SLHQD�VDUj� 
 
9RL�FKH�RUD�VLHWH�PLHL�GLVFHSROL�QHO�PRQGR�VLDWH�WHVWLPRQL 
GL�XQ�DPRUH�LPPHQVR�GDWH�SURYD�GL�TXHOOD�VSHUDQ]D�FKH�F
q�LQ�YRL� 
FRUDJJLR�YL�JXLGHUz�SHU�VHPSUH��,R�ULPDQJR�FRQ�YRL� 
 
6SLULWR�FKH�DQLPL�OD�&KLHVD�H�OD�ULQQRYL��GRQDOH�IRUWH]]D� 
ID
�FKH�VLD�IHGHOH�FRPH�&ULVWR�FKH�PXRUH�H�ULVRUJH�SHUFKp 
LO�5HJQR�GHO�3DGUH�VL�FRPSLD�LQ�PH]]R�D�QRL�H�DEELDPR�YLWD�LQ�/XL 
VL�FRPSLD�LQ�PH]]R�D�QRL�H�DEELDPR�YLWD�LQ�/XL� 

����&DQWDWH�LQQL�D�'LR 
 
&DQWDWH�LQQL�D�'LR��FDQWDWH�LQQL� 
&DQWDWH�DO�QRVWUR�5H��FDQWDWH�LQQL� 
&DQWDWH�LQQL�D�'LR��FDQWDWH�LQQL� 
&DQWDWH�DO�QRVWUR�5H��FDQWDWH�LQQL� 

 
&DQWDWH�DO�6LJQRUH�XQ�FDQWR�QXRYR� 
OD�VXD�ORGH�GD�WXWWD�OD�WHUUD� 
SHUFKp�IRUWH�q�LO�VXR�DPRUH�YHUVR�WXWWL� 
LQ�HWHUQR�OD�VXD�IHGHOWj� 
 
'DO�VRUJHUH�GHO�VROH�DO�VXR�WUDPRQWR� 
ORGDWR�VLD�LO�QRPH�GHO�6LJQRUH� 
6X�WXWWL�L�SRSROL�q�O¶HFFHOVR� 
SL��DOWD�GHL�FLHOL�q�OD�VXD�JORULD� 
 
7L�ORGLQR�6LJQRU�WXWWH�OH�JHQWL� 
SURFODPLQR�OH�WXH�PHUDYLJOLH 
HVXOWLQR�LQ�7H�H�VL�UDOOHJULQR� 
DQQXQ]LQR�OD�WXD�PDHVWj� 

����4XDQGR�FDPPLQR 
 
4XDQGR�FDPPLQR�SHU�LO�PRQGR� 
,O�6LJQRUH�FDPPLQD�DYDQWL�D�PH� 
/R�ULFRQRVFR�WUD�OD�JHQWH 
'¶RJQL�UD]]D�H�QD]LRQDOLWj� 
 
$�YROWH�SHUz��PL�IHUPR 
3HUFKp�OD�VWUDGD�q�IDWLFRVD� 
$OORUD�OXL�VL�VLHGH�ODJJL� 
(�P¶DVSHWWD�VRUULGHQWH 
 
4XDQGR�FDPPLQR�SHU�LO�PRQGR� 
,O�6LJQRUH�FDPPLQD�DYDQWL�D�PH� 
(�SHU�OH�VWUDGH�GHOOD�YLWD 
*ULGR�D�WXWWL�OD�PLD�IHOLFLWj��$OOHOXLD� 



����&RQ�WH�0DULD 
 
,R�FDPPLQHUz�ILQR�DO�PDWWLQR 
ILQR�D�TXDQGR�QXRYD�OXFH�PL�VRUSUHQGHUj� 
,R�FDPPLQHUz�FRQ�WH��0DULD 
DXURUD�GHOOD�YLWD��0DGUH�GHOO
XPDQLWj� 
 
4XL��LQ�TXHVWH�VSRJOLH�PXUD 
LQ�SXULVVLPR�VLOHQ]LR 
KDL�VSH]]DWR�LO�QR�GHO�WHPSR 
GRQDQGRFL�VSHUDQ]D� 
 
,R�FDPPLQHUz�FRQ�SRYHUL�H�SRWHQWL 
FKH�QHL�VHFROL�HG�RJJL�ULFRUURQR�D�WH� 
,R�FDPPLQHUz�VWULQJHQGRPL�DO�GRORUH 
FKH�LO�YROWR�GHL�EDPELQL�VSHFFKLD�DO�PRQGR� 
 
4XL��GRYH�IX�EDPELQR�'LR 
GRYH�WX�VWHVVD�QDVFHVWL 
WRFFKLDPR�OH�VRUJHQWL 
GHOO
LQWLPR�UHVSLUR 
 
&DQWHUHPR�LO�QRPH�WXR�0DULD 
VXOOH�VWUDGH�G
(XURSD 
HG�RJQL�QD]LRQH�WL�GLUj�EHDWD����Y�� 

 
1RL�FDPPLQHUHPR�VXOOD�YLYD�3DUROD 
H�YLQFHUHPR�LO�0DOH�PLUDJJLR�GL�OLEHUWj� 
1RL�FDPPLQHUHPR�HFKHJJLDQGR�TXHOO
DYH 
YRFL�GL�SDFH�SHU�OH�QRVWUH�FLWWj� 
 
4XL��GRYH�LO�FLHOR�GLVFHVH� 
V
LQQDO]L�OD�SUHJKLHUD 
FKH�VFLROJD�O
RGLR�LQ�ODFULPH 
VFRSUHQGRFL�IUDWHOOL� 

����,O�FLHOR�q�TXL 
 
,O�FLHOR�q�TXL 
VHPEUD�GL�WRFFDUOR 
LO�FLHOR�q�TXL 
QRQ�ODVFLDUOR�PDL 

 
&KH�FRV
q 
FKH�PL�VSLQJH�YHUVR�WH 
H�PL�ID�FUHGHUH 
FKH�FL�FDSLUHPR 
DQFKH�VH 
VSHVVR�VLDPR�XQ�SR
�GLYHUVL� 
VLDPR�XRPLQL� 
QRQ�FDPELHUHPR�PDL� 
(SSXUH 
LQ�TXHVWD�FDVD��DPLFR 
F
q�SRVWR�DQFKH�SHU�WH 
(SSXUH 
LQ�TXHVWR�PRQGR�VWUDQR 
LQVLHPH�D�PH 
YHGUDL�FKH��� 
 
'RYH�YDL 
TXDQGR�QRQ�F
q�SL��QHVVXQR 
FKH�WL�DVFROWL 
H�FKH�WL�GLD�XQD�PDQR 
FRVD�IDL 
TXDQGR�LO�PRQGR 
VHPEUD�FKLXGHUH�OH�SRUWH 
H�SRL�WL�ODVFLD 
LQ�PH]]R�DL�JXDL� 
(SSXUH 
TXHVWD�PLD�DYYHQWXUD 
q�IDWWD�DQFKH�SHU�WH 
q�YHUR 
VLDPR�VROL��DPLFR 
PD�LQVLHPH�D�PH 
YHGUDL�FKH��� 



����(¶�O¶LQFRQWUR 
 GHOOD�YLWD 
 
(¶�O
LQFRQWUR�GHOOD�YLWD� 
q�O
LQFRQWUR�LQWRUQR�D�WH 
7X�FKH�VHL�UHDOWj�LQILQLWD� 
7X�FL�FKLDPL�WXWWL�D�WH� 
(�LO�WXR�6SLULWR�q�XQD�EUH]]D 
FKH�GLVVROYH�RJQL�WULVWH]]D 
QHOO
DPRUH�FKH�7X�YXRL�WUD�GL�QRL�� 
QHOO
DPRUH�FKH�7X�YXRL�WUD�GL�QRL� 
 
(¶�O
LQFRQWUR�GHOOD�JLRLD 
q�O
LQFRQWUR�WUD�GL�QRL� 
7X�ULVSOHQGL�QHOOD�JORULD 
VHL�SUHVHQWH�LQ�PH]]R�D�QRL� 
1RQ�LPSRUWD�QRL�FKL�VLDPR� 
&Lz�FKH�FRQWD�q�FKH�FL�DPLDPR 
GHOO
DPRUH�FKH�7X�YXRL�IUD�GL�QRL� 
GHOO
DPRUH�FKH�7X�YXRL�IUD�GL�QRL� 
 
1HO�WXR�FXRUH 
QRL�WURYLDPR�LO�3DUDGLVR� 
1HO�WXR�FXRUH� 
QRL�WURYLDPR�O
XQLWj� 
1HO�WXR�FXRUH� 
JOL�RUL]]RQWL�SL��VSOHQGHQWL� 
QHO�WXR�FXRUH�q�O
XPDQLWj� 

 
(¶�O
LQFRQWUR�GHL�IUDWHOOL 
WXWWL�XQLWL�TXL�FRQ�7H 
H�L�SURSRVLWL�SL��EHOOL 
DGHVVR�QDVFRQR�FRQ�WH� 
&
q�OD�IRU]D��OD�VRUJHQWH� 
OD�SL��SXUD�GHOOH�IRQWL 
QHOO
DPRUH�FKH�7X�YXRL�IUD�GL�QRL� 
QHOO
DPRUH�FKH�7X�YXRL�IUD�GL�QRL� 

����,O�SDQH�H�LO�YLQR 
 
7XWWR�TXHOOR�FKH 
LR�YHGR�LQWRUQR�D�PH 
q�GRQR�WXR��6LJQRUH 
OR�PHWWR�VXOO
DOWDUH 
SHUFKp�GLYHQWL�DPRUH� 

 
,O�SDQH�HG�LO�YLQR 
FKH�PHWWR�VXOO
DOWDUH 
GLYHQWHUDQQR�LO�&RUSR 
H�LO�6DQJXH�WXR��6LJQRUH� 
 
,O�EHQH�FKH�PL�KDL�GDWR� 
LO�JLRUQR�FKH�q�SDVVDWR� 
OH�FRVH�FKH�KR�FHUFDWR� 
OD�JHQWH�FKH�KR�LQFRQWUDWR� 
 
7X�SUHQGL�OD�PLD�YLWD� 
SHU�SULPR�O
KDL�GRQDWD� 
WL�RIIUR�DQFKH�LO�GRORUH 
GL�QRQ�VDSHUWL�DPDUH� 

����3DGUH�SHUGRQD 
 
6LJQRUH��DVFROWD��3DGUH��SHUGRQD� 
ID
�FKH�YHGLDPR�LO�WXR�DPRUH� 

 
$�7H�JXDUGLDPR��5HGHQWRUH�QRVWUR� 
GD�7H�VSHULDPR�JLRLD�GL�VDOYH]]D� 
ID¶�FKH�WURYLDPR�JUD]LD�GL�SHUGRQR� 
 
7L�FRQIHVVLDPR�RJQL�QRVWUD�FROSD� 
ULFRQRVFLDPR�RJQL�QRVWUR�HUURUH� 
H�WL�SUHJKLDPR��GRQD�LO�WXR�SHUGRQR� 
 
2�%XRQ�3DVWRUH��7X�FKH�GDL�OD�YLWD� 
3DUROD�FHUWD��5RFFLD�FKH�QRQ�PXWD� 
SHUGRQD�DQFRUD��FRQ�SLHWj�LQILQLWD� 



����(�OR�FUHGHPPR�DEEDQGRQDWR�GD�'LR 
 
/
XOWLPD�VHUD�WUDVFRUVD�FRL�VXRL�SULPD�GL�DQGDUH�D�PRULUH�SHU�QRL� 
(JOL�JLXUz�FKH�QHSSXUH�OD�PRUWH�RUD�FL�DYUHEEH�GLYLVL�GD�/XL� 
 
3RL�OR�YHGHPPR�LQ�JLQRFFKLR�WUD�QRL�FKH�SUHJDYD�GL�DPDUH�FRVu� 
FRQ�O
XPLOWj�GL�FKL�YXROH�VHUYLUH�QHOOD�PHPRULD�GHO�JHVWR�GL�/XL� 
 
(�QRL�D�FKLHGHUFL�WULVWL��SHUFKp�FL�ULSHWHYD�VHUHQR�FKH�RUPDL 
(JOL�GRYHYD�ODVFLDUVL�WUDGLUH�H�SRL�DQGDUH�D�PRULUH�GD�VROR� 
 
2UD�WL�FKLHGR�XPLOPHQWH��PLR�'LR��GL�SHUGRQDUH�LO�PLR�FXRUH�LQVLFXUR� 
GDPPL�OD�IRU]D�GL�DFFRJOLHUH�DQFRUD�OD�WXD�3DUROD�H�LO�WXR�JHVWR�G¶DPRUH� 

 
'RSR�DYHU�GHWWR��QHOO
XOWLPR�DGGLR��GL�QRQ�DYHUH�SDXUD�SHU�/XL� 
IX�WUDVFLQDWR�GDYDQWL�DO�JLXGL]LR�ILQR�DOOD�PRUWH��QHO�QRPH�GL�'LR� 
 
(�OR�YHGHPPR�ORQWDQL�GD�/XL�GLUH�SHU�O
XOWLPD�YROWD���0LR�'LR�� 
SRL��QHO�VLOHQ]LR��FL�VLDPR�ODVFLDWL�HG�DYHYDPR�SDXUD�SHU�QRL� 
 
(�SRL�D�FKLHGHUFL��WULVWL��SHUFKp�V
HUD�ODVFLDWR�PRULUH�FRVu� 
VHQ]D�FROSLUH�OD�PDQR�GHOO
XRPR�FKH�DYHYD�DYXWR�SDXUD�GL�'LR� 
 
4XDQGR�SRL�YHQQH�GL�QXRYR�WUD�QRL�LQ�TXHO�PRPHQWR��VROWDQWR��FRQ�/XL� 
QRL�FRPSUHQGHPPR�FKH�IRU]D�GL�'LR�q�VROR�TXHOOD�FKH�GRQD�OD�YLWD� 

�����&KLDPD�OD�YLWD 
 
$O�SULQFLSLR�GHO�WHPSR�OD�YLWD�JLRu��FKLDPD�OD�YLWD��FKLDPDOD� 
(�OD�JUD]LD�GDO�FLHOR�RJQL�FXRUH�ULHPSu��FKLDPD�OD�YLWD��FKLDPDOD� 
 
&KLDPD�OD�YLWD�H�OHL�WL�DEEUDFFHUj 
DO]D�LO�WXR�VJXDUGR��LO�FDPPLQR�WUDFFLDWR�q�JLj 
SHU�L�PLHL�SDVVL�ODPSDGD�VDUDL��3DUROD�YLYD��'LR�GHL�JLRUQL�PLHL� 

 
1RQ�SRWUDL�HVVHU�OLHWR�VH�VROR�VDUDL��FUHGL�DOOD�YLWD��FUHGLOH� 
&RQGLYLGL�OD�VWUDGD�H�OD�PHWD�YHGUDL��VHJXL�OD�YLWD��GDQ]D�FRQ�OHL� 
 
,O�6LJQRUH�FRQWLQXD�D�FUHDUH�FRQ�QRL��YLYL�OD�YLWD��DFFHQGLOD� 
(�RJQL�JLRUQR�q�SUHVHQWH��VHPSUH�QXRYD�WUD�L�VXRL��GRQD�OD�YLWD��OD�WURYHUDL� 



�����*ORULD�D�'LR 
 
*ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL 
H�SDFH�LQ�WHUUD 
DJOL�XRPLQL�FKH�HJOL�DPD���[�� 
 
1RL�WL�ORGLDPR��WL�EHQHGLFLDPR� 
WL�DGRULDPR��WL�JORULILFKLDPR 
WL�UHQGLDPR�JUD]LH� 
SHU�OD�WXD�LPPHQVD�JORULD 
6LJQRUH�'LR�UH�GHO�FLHOR� 
'LR�SDGUH�RQQLSRWHQWH 
ILJOLR�XQLJHQLWR�&ULVWR�*HV�� 
 
�5LW����YROWD� 

 
6LJQRUH�'LR��$JQHOOR�GL�'LR 
)LJOLR�GHO�3DGUH�2QQLSRWHQWH� 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR� 
DEEL�SLHWj�GL�QRL�� 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR� 
DFFRJOL�EHQLJQR�OD�QRVWUD�SUHJKLHUD� 
WX�FKH�VLHGL�DOOD�GHVWUD�GHO�3DGUH� 
DEEL�SLHWj�GL�QRL�������������������� 
 
�5LW����YROWD� 

 
7X�VROR�LO�6DQWR��7X�VROR�LO�6LJQRUH� 
7X�O¶DOWLVVLPR�*HV��&ULVWR� 
FRQ�OR�6SLULWR�6DQWR� 
QHOOD�JORULD�GHO�3DGUH 

�����,1&21752�$/� 
6,*125(��VDOPR����� 
 
5LW��$QGLDPR�FRQ�JLRLD�LQFRQWUR�DO� 
6LJQRUH��LO�FXRUH�DSULDPR�DOO¶DPRUH� 
$QGLDPR�FRQ�JLRLD�LQFRQWUR�DO�6LJQRUH� 
)HOLFL�VDUHPR�FRQ�OXL� 
 
&KH�JLRLD�TXDQGR�PL�GLVVHUR� 
³DQGUHPR�DOOD�FDVD�GL�'LR�´ 
(G�RUD�L�PLHL�SLHGL�VL�IHUPDQR�DOOH�WXH�
SRUWH��*HUXVDOHPPH��5LW� 
 
(�Oj�WXWWL�L�SRSROL�VDOJRQR 
ORGDQGR�LO�QRPH�GL�'LR� 
3HUFKp�QHOOD�FDVD�GL�'DYLGH 
q�LO�WURQR��LO�JLXGL]LR�GL�'LR��5LW� 
 
&KLHGHWH�OD�SDFH�SHU�*HUXVDOHPPH 
3HU�TXHOOL�FKH�DPDQR�WH� 
6LD�QHOOH�WXH�PXUD�OD�SDFH 
(�YLWD�VLFXUD�LQ�WH��5LW� 
 

�����6DQWR 
 
 6DQWR�VDQWR�VDQWR�RVDQQD�DK 
 6DQWR�VDQWR�VDQWR�RVDQQD�HK 
 6DQWR�VDQWR�VDQWR�RVDQQD�DK 
 6DQWR�VDQWR�VDQWR�RVDQQD�HK 
 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL�GL�7H 
3HU�VHPSUH�QHL�VHFROL�q�OD�7XD 
IHGHOWj��[��� 
 
%HQHGHWWR�FKL�YLHQH�QHO�QRPH�7XR�
6LJQRU 
0LD�URFFLD��PLD�IRU]D��PLR�FDQWR��PLR�
5H��[��� 



�����,O�FDQWR 
GHOOD�FUHD]LRQH 

 
/DXGDWR�VLL��6LJQRUH�PLR� 
/DXGDWR�VLL��6LJQRUH�PLR� 
/DXGDWR�VLL��6LJQRUH�PLR� 
/DXGDWR�VLL��6LJQRUH�PLR� 

 
3HU�LO�VROH�G
RJQL�JLRUQR� 
FKH�ULVFDOGD�H�GRQD�YLWD 
HJOL�LOOXPLQD�LO�FDPPLQR 
GL�FKL�FHUFD�WH�6LJQRUH� 
3HU�OD�OXQD�H�SHU�OH�VWHOOH 
LR�OH�VHQWR�PLH�VRUHOOH 
OH�KDL�IRUPDWH�VX�QHO�FLHOR 
H�OH�GRQL�D�FKL�q�QHO�EXLR� 
 
3HU�OD�QRVWUD�PDGUH�WHUUD� 
FKH�FL�GRQD�ILRUL�HG�HUED 
VX�GL�OHL�QRL�IDWLFKLDPR 
SHU�LO�SDQH�G
RJQL�JLRUQR 
3HU�FKL�VRIIUH�FRQ�FRUDJJLR� 
H�SHUGRQD�QHO�WXR�DPRUH 
7X�JOL�GDL�OD�SDFH�WXD 
DOOD�VHUD�GHOOD�YLWD� 
 
3HU�OD�PRUWH�FKH�q�GL�WXWWL� 
LR�OD�VHQWR�RJQL�LVWDQWH 
PD�VH�YLYR�QHO�WXR�DPRUH 
GRQD�XQ�VHQVR�DOOD�PLD�YLWD� 
3HU�O
DPRUH�FKH�q�QHO�PRQGR 
WUD�XQD�GRQQD�H�O
XRPR�VXR 
SHU�OD�YLWD�GHL�EDPELQL 
FKH�LO�PLR�PRQGR�IDQQR�QXRYR� 
 
,R�WL�FDQWR�PLR�6LJQRUH 
H�FRQ�PH�OD�FUHD]LRQH 
WL�ULQJUD]LD�XPLOPHQWH 
SHUFKp�7X�VHL�LO�6LJQRUH� 

�����,O�PDWWLQR 
 
'LR�q�SHU�QRL�ULIXJLR�H�IRU]D 
DLXWR�VHPSUH�YLFLQR�QHOOH�DQJRVFH� 
3HUFLz�QRQ�WHPLDPR�VH�WUHPD�OD�WHUUD 
VH�FUROODQR�L�PRQWL�QHO�IRQGR�GHO�PDUH� 
)UHPDQR��VL�JRQILQR�OH�VXH�DFTXH 
WUHPLQR�L�PRQWL�SHU�L�VXRL�IOXWWL� 
9HQLWH�H�YHGHWH�OH�RSHUH�GHO�6LJQRUH 
L�SRUWHQWL�FKH�KD�IDWWR�VXOOD�WHUUD 
YHQLWH�YHGHWH�FDQWDWH�D�/XL� 
 
,O�6LJQRUH�q�'LR�FRQ�QRL 
QRVWUR�ULIXJLR 
QHOO¶DQJRVFLD�GHOOD�QRWWH 
FL�VRFFRUUHUj�SULPD�GHO�PDWWLQR 
LQ�*HV��LO�&ULVWR�$OOHOXLD��QRVWUR�6LJQRU� 

 
8Q�ILXPH�H�L�VXRL�UXVFHOOL 
UDOOHJUDQR�OD�FLWWj�GL�'LR� 
'LR�VWD�LQ�HVVD�QRQ�SRWUj�YDFLOODUH 
OD�VRFFRUUHUj�SULPD�GHO�PDWWLQR� 
)UHPHWWHUR�OH�JHQWL��VL�VFRVVHUR�L�UHJQL 
(JOL�WXRQz�VL�VJUHWROz�OD�WHUUD� 
9HQLWH�H�YHGHWH�OH�RSHUH�GHO�6LJQRUH 
L�SRUWHQWL�FKH�KD�IDWWR�VXOOD�WHUUD 
YHQLWH�YHGHWH�FDQWDWH�D�/XL� 
 
(JOL�IDUj�FHVVDUH�WXWWH�OH�JXHUUH 
(JOL�VSH]]HUj�DUFKL�H�ODQFH 
FRQ�LO�IXRFR�EUXFHUj�WXWWL�JOL�VFXGL 
FL�VDUj�OD�SDFH�DL�FRQILQL�GHOOD�WHUUD� 
)HUPDWHYL�H�VDSSLDWH�FKH�VROR�/XL�q�'LR 
HFFHOVR�WUD�OH�JHQWL��HFFHOVR�VXOOD�7HUUD� 
9HQLWH�H�YHGHWH�OH�RSHUH�GHO�6LJQRUH 
L�SRUWHQWL�FKH�KD�IDWWR�VXOOD�WHUUD 
YHQLWH�YHGHWH�FDQWDWH�D�/XL� 



�����9HUEXP�3DQLV 
 
3ULPD�GHO�WHPSR� 
SULPD�DQFRUD�FKH�OD�WHUUD�FRPLQFLDVVH�D�
YLYHUH�LO�9HUER�HUD�SUHVVR�'LR� 
 
9HQQH�QHO�PRQGR 
H�SHU�QRQ�DEEDQGRQDUFL�LQ�TXHVWR�YLDJJLR 
FL�ODVFLz�WXWWR�VH�VWHVVR�FRPH�LO�SDQH� 
 
9HUEXP�FDUR�IDFWXP�HVW��YHUEXP�SDQLV�
IDFWXP�HVW 
9HUEXP�FDUR�IDFWXP�HVW��YHUEXP�SDQLV�
IDFWXP�HVW 
 
4XL�VSH]]L�DQFRUD�LO�SDQH�LQ�PH]]R�D�QRL 
(�FKLXQTXH�PDQJHUj�QRQ�DYUj�SL��IDPH 
4XL�YLYH�OD�WXD�FKLHVD�LQWRUQR�D�WH 
(G�RJQXQR�WURYHUj�OD�VXD�YHUD�FDVD� 
 
9HUEXP�FDUR�IDFWXP�HVW��YHUEXP�SDQLV�
IDFWXP�HVW 
9HUEXP�FDUR�IDFWXP�HVW��YHUEXP�SDQLV� 

 
3ULPD�GHO�WHPSR 
TXDQGR�O¶XQLYHUVR�IX�FUHDWR 
GDOO¶RVFXULWj��LO�9HUER�HUD�SUHVVR�'LR� 
 
9HQQH�QHO�PRQGR 
QHOOD�VXD�PLVHULFRUGLD�'LR 
KD�PDQGDWR�LO�ILJOLR�VXR�� 
WXWWR�VH�VWHVVR�FRPH�LO�SDQH� 

�����'RQD�OD�SDFH 
 
'RQD�OD�SDFH��6LJQRUH��D�FKL�FRQILGD�LQ�WH� 
'RQD�OD�SDFH��6LJQRUH��'RQD�OD�SDFH 
 

�����2�&ඐකඑඛගඍ��'ඕඑඖඍ�-ඍඛඝ 
 
2�&KULVWH��'RPLQH�-HVX��2�&KULVWH��'RPLQH�-HVX� 

�����4XHVWD�QRWWH 
 
4XHVWD�QRWWH�QRQ�q�SL��QRWWH�GD�
YDQWL�D�WH� 
,O�EXLR�FRPH�OXFH�ULVSOHQGH� 
 

�����8EL�FDULWDV 
 
8EL�FDULWDV�HW�DPRU��XEL�FDULWDV��
'HXV�LEL�HVW 
 

�����/DXGDWH�RPQHV 
JHQWHV 

 
/DXGDWH�RPQHV�JHQWHV��ODXGDWH�
'RPLQXP� 
/DXGDWH�RPQHV�JHQWHV��OXGDWH�
'RPLQXP� 
 

�����1XOOD�WL�WXUEL 
 
1XOOD�WL�WXUEL��QXOOD�WL�VSDYHQWL� 
&KL�KD�'LR�QXOOD�JOL�PDQFD� 
1XOOD�WL�WXUEL��QXOOD�WL�VSDYHQWL� 
6ROR�'LR�EDVWD 



�����,O�SDQH�GHO�FDPPLQR 
 
,O�WXR�SRSROR�LQ�FDPPLQR�FHUFD�LQ�7H�OD�JXLGD� 
VXOOD�VWUDGD�YHUVR�LO�5HJQR�VHL�VRVWHJQR�FRO�WXR�FRUSR� 
5HVWD�VHPSUH�FRQ�QRL��R�6LJQRUH� 

 
(
�LO�WXR�SDQH��*HV���FKH�FL�Gj�IRU]D�H�UHQGH�SL��VLFXUR�LO�QRVWUR�SDVVR� 
6H�LO�YLJRUH�QHO�FDPPLQR�VL�VYLOLVFH��OD�7XD�PDQR�GRQD�OLHWD�OD�VSHUDQ]D� 
 
(
�LO�WXR�YLQR��*HV���FKH�FL�GLVVHWD��ULVYHJOLD�LQ�QRL�O
DUGRUH�GL�VHJXLUWL� 
6H�OD�JLRLD�FHGH�LO�SDVVR�DOOD�VWDQFKH]]D��OD�7XD�YRFH�ID�ULQDVFHUH�IUHVFKH]�
]D� 
 
(
�LO�WXR�&RUSR��*HV���FKH�FL�ID�&KLHVD��IUDWHOOL�VXOOH�VWUDGH�GHOOD�YLWD� 
6H�LO�UDQFRUH�WRJOLH�OXFH�DOO
DPLFL]LD��GDO�WXR�FXRUH�QDVFH�JLRYDQH�LO�SHUGRQR� 
 
(
�LO�WXR�6DQJXH��*HV���LO�VHJQR�HWHUQR�GHOO
XQLFR�OLQJXDJJLR�GHOO
DPRUH� 
6H�LO�GRQDUVL�FRPH�7H�ULFKLHGH�IHGH��QHO�WXR�6SLULWR�VILGLDPR�O
LQFHUWH]]D� 
 
(
�LO�WXR�GRQR��*HV���OD�YHUD�IRQWH�GHO�JHVWR�FRUDJJLRVR�GL�FKL�DQQXQFLD� 
6H�OD�&KLHVD�QRQ�q�DSHUWD�DG�RJQL�XRPR��LO�WXR�IXRFR�OH�ULYHOD�OD�PLVVLRQH� 

�����7L�ULQJUD]LR�PLR�6LJQRUH 
 
$PDWHYL�O
XQ�O
DOWUR�FRPH�/XL�KD�DPDWR�YRL�H�VLDWH�SHU�VHPSUH�VXRL�DPLFL 
H�TXHOOR�FKH�IDUHWH�DO�SL��SLFFROR�IUD�YRL��FUHGHWH��O
DYHWH�IDWWR�D�/XL� 
 
7L�ULQJUD]LR�PLR�6LJQRUH��QRQ�KR�SL��SDXUD�SHUFKp 
FRQ�OD�PLD�PDQR�QHOOD�PDQR�GHJOL�DPLFL�PLHL� 
FDPPLQR�WUD�OD�JHQWH�GHOOD�PLD�FLWWj�H�QRQ�PL�VHQWR�SL��VROR� 
1RQ�VHQWR�OD�VWDQFKH]]D�H�JXDUGR�GULWWR�DYDQWL�D�PH� 
SHUFKp�VXOOD�PLD�VWUDGD�FL�VHL�7X� 

 
6H�DPDWH�YHUDPHQWH�SHUGRQDWHYL�WUD�YRL��QHO�FXRUH�GL�RJQXQR�FL�VLD�SDFH� 
LO�3DGUH�FKH�q�QHL�FLHOL�YHGH�WXWWL�L�ILJOL�VXRL��FRQ�JLRLD�D�YRL�SHUGRQHUj� 
 
6DUHWH�VXRL�DPLFL�VH�YL�DPDWH�WUD�GL�YRL�H�TXHVWR�q�WXWWR�LO�VXR�9DQJHOR� 
O
DPRUH�QRQ�KD�SUH]]R��QRQ�PLVXUD�FLz�FKH�Gj��O
DPRUH�FRQILQL�QRQ�QH�KD� 



�����7X�VFHQGL�GDOOH�VWHOOH 
 
7X�VFHQGL�GDOOH�VWHOOH�R�5H�GHO�FLHOR� 
H�YLHQL�LQ�XQD�JURWWD�DO�IUHGGR�H�DO�JHOR� 
2�%DPELQR�PLR�GLYLQR�LR�WL�YHGR�TXL�D�WUHPDU 
R�'LR�%HDWR��$K�TXDQWR�WL�FRVWz�O¶DYHUPL�DPDWR� 
 
$�7H�FKH�VHL�GHO�PRQGR�LO�&UHDWRUH 
PDQFDQR�SDQQL�H�IXRFR�R�PLR�6LJQRUH� 
&DUR�HOHWWR�SDUJROHWWR�TXDQWR�TXHVWD�SRYHUWj 
SL��P¶LQQDPRUD�JLDFFKp�WL�IHFH�DPRU�SRYHUR�DQFRUD� 
 
7X�ODVFL�GHO�WXR�3DGUH�LO�GLYLQ�VHQR 
SHU�YHQLU�D�WUHPDU�VX�TXHVWR�ILHQR� 
'ROFH�DPRUH�GHO�PLR�FXRUH�GRYH�DPRU�WL�WUDVSRUWz" 
2�*HV��PLR��SHUFKp�XQ�WDO�SDWLU�SHU�DPRU�PLR" 
 
7X�SLDQJL�SHU�YHGHUWL�GD�PH�LQJUDWR 
SRLFKp�Vu�JUDQGH�DPRU�Vu�SRFR�DPDWR� 
2�GLOHWWR�GHO�PLR�SHWWR�VH�JLj�XQ�WHPSR�IX�FRVu 
RU�WH�VRO�EUDPR��*HV��QRQ�SLDQJHU�SL��FKH�W¶DPR�W¶DPR� 

�����6FXVD�6LJQRUH 
 
6FXVD��6LJQRUH��VH�EXVVLDPR�DOOD�SRUWD�GHO�WXR�FXRUH«�6LDPR�QRL��� 
6FXVD�6LJQRUH��VH�FKLHGLDPR�PHQGLFDQWL�GHOO
DPRUH��XQ�ULVWRUR�GD�7H��� 
 
&RVu�OD�IRJOLD�TXDQGR�q�VWDQFD�FDGH�JL�« 
0D�SRL�OD�WHUUD�KD�XQD�YLWD�VHPSUH�LQ�SL�� 
FRVu�OD�JHQWH�TXDQGR�q�VWDQFD�YXROH�7H« 
(�7X��6LJQRUH��KDL�XQD�YLWD�VHPSUH�LQ�SL���VHPSUH�LQ�SL�� 

 
6FXVD�6LJQRUH��VH�HQWULDPR�QHOOD�UHJJLD�GHOOD�OXFH«�6LDPR�QRL���� 
6FXVD�6LJQRUH��VH�VHGLDPR�DOOD�PHQVD�GHO�WXR�FRUSR�SHU�VD]LDUFL�GL�7H��� 
 
6FXVD�6LJQRUH��TXDQGR�XVFLDPR�GDOOD�VWUDGD�GHO�WXR�DPRUH«�VLDPR�QRL��� 
6FXVD�6LJQRUH��VH�FL�YHGL�VROR�DOO
RUD�GHO�SHUGRQR�ULWRUQDUH�GD�7H���� 



�����9LHQL�H�VHJXLPL 
 
/DVFLD�FKH 
LO�PRQGR�YDGD�SHU�OD�VXD�VWUDGD� 
/DVFLD�FKH 
O¶XRPR�ULWRUQL�DOOD�VXD�FDVD� 
/DVFLD�FKH 
OD�JHQWH�DFFXPXOL�OD�VXD�IRUWXQD� 
0D�WX��WX�YLHQL�H�VHJXLPL� 
WX��YLHQL�H�VHJXLPL� 
 
/DVFLD�FKH 
OD�EDUFD�LQ�PDUH�VSLHJKL�OD�YHOD� 
/DVFLD�FKH 
WURYL�DIIHWWR�FKL�VHJXH�LO�FXRUH� 
/DVFLD�FKH 
GDOO¶DOEHUR�FDGDQR�L�IUXWWL�PDWXUL� 
0D�WX��WX�YLHQL�H�VHJXLPL 
WX��YLHQL�H�VHJXLPL� 
 

(�VDUDL�OXFH�SHU�JOL�XRPLQL 
H�VDUDL�VDOH�GHOOD�WHUUD 
H�QHO�PRQGR�GHVHUWR�DSULUDL 
XQD�VWUDGD�QXRYD���[�� 

 
(�SHU�TXHVWD�VWUDGD�YD¶��YD¶ 
H�QRQ�YROWDUWL�LQGLHWUR��YD¶ 
H�QRQ�YROWDUWL�LQGLHWUR� 

�����(FFR�LO�SDQH�H�LO�YLQR 
 
(FFR�LO�SDQH�H�LO�YLQR 
GHOOD�&HQD�LQVLHPH�D�WH� 
HFFR�TXHVWD�YLWD����FKH�WUDVIRUPL� 
FLHOL�H�WHUUH�QXRYH�LQ�QRL� 
WX�GLVFHQGL�GHQWUR�QRL« 
IDWWL�FRPH�WH��QRL�FRQ�WH�QHOO¶DQLPD� 
 
���������(FFR�LO�SDQH�H�LO�YLQR 
�&LHOL�H�WHUUH�QXRYH�LQ�QRL�� 
GHOOD�&HQD�LQVLHPH�D�WH� 
�WX�GLVFHQGL�GHQWUR�QRL«�IDWWL� 
HFFR�TXHVWD�YLWD��FKH�WUDVIRUPL� 
�FRPH�WH��QRL�FRQ�WH��QHOO¶DQLPD�� 
&LHOL�H�WHUUH�QXRYH�LQ�QRL� 
��������(FFR�LO�SDQH�H�LO�YLQR� 
��WX�GLVFHQGL�GHQWUR�QRL«�IDWWL 
�GHOOD�&HQD�LQVLHPH�D�WH�� 
FRPH�WH��QRL�FRQ�WH�QHOO¶DQLPD� 
�HFFR�TXHVWD�YLWD��FKH�WUDVIRUPL� 
 
(FFR�LO�SDQH�H�LO�YLQR 
GHOOD�&HQD�LQVLHPH�D�WH� 
HFFR�TXHVWD�YLWD�����FKH�WUDVIRUPL� 
FLHOL�H�WHUUH�QXRYH�LQ�QRL� 
WX�GLVFHQGL�GHQWUR�QRL« 
IDWWL�FRPH�WH��QRL�FRQ�WH�QHOO¶DQLPD� 

�����/D�PDQR�QHOOD�WXD 
 
/D�PDQR�QHOOD�WXD�� 
LR�PHWWR�PLR�6LJQRUH� 
FDPPLQR�DFFDQWR�D�7H� 
H�QRQ�WL�ODVFHUz� 

 
/D�WXD�SDUROD�WHQJR�QHO�FXRU� 
QRQ�PH�OD�VFRUGHUz 
DOOD�WXD�0HQVD�ULWRUQHUz 
FRQ�DOWUL�DPLFL�WXRL� 

 
'HO�WXR�SHUGRQR�LR�FDQWHUz 
H�DG�DOWUL�RIIULUz� 
GHOOD�WXD�SDFH�GRQR�IDUz 
D�FKL�QRQ�VD�FRV
q� 
 
3HU�TXHVWR�SDQH�FKH�7X�PL�GDL 
VWDQFR�QRQ�VDUz�PDL� 
IRU]D�G
DPDUH�ULWURYHUz 
DQFKH�SHU�FKL�QRQ�KD� 



�����,O�6LJQRUH�FL�KD�DPDWR 
 
,O�6LJQRUH�FL�KD�DPDWR�FRPH�QHVVXQ�DOWUR�PDL� 
&L�FRQGXFH�QHOOD�QRWWH��OXFH�GHOO
RVFXULWj� 
4XDQGR�LO�SDQH�GLYLGLDPR�QHOOD�JLRLD�WUD�GL�QRL� 
LO�6LJQRUH�q�TXL�SUHVHQWH�FRO�VXR�DPRU� 
 
Ê�LO�WXR�FRUSR��GDWR�D�WXWWL�QRL� 
q�LO�WXR�VDQJXH��GDWR�D�WXWWL�QRL� 
VHL�SHU�QRL�OD�YLWD��VHL�SHU�QRL�O¶DPRU� 
R�6LJQRUH�SRUWD�WXWWL�DO�WXR�DPRU� 

 
,O�6LJQRUH�FL�KD�DPDWR�FRPH�QHVVXQ�DOWUR�PDL� 
3HU�OD�JHQWH�GHO�YLOODJJLR�(JOL�q�ILJOLR�GL�RSHUDL� 
FKH�ODYRUD�FRPH�JOL�DOWUL��QHOOD�SHQD��QHO�VXGRU� 
H�FRQRVFH�OD�IDWLFD�GL�RJQL�Gu� 
 
,O�6LJQRUH�FL�KD�DPDWR�FRPH�QHVVXQ�DOWUR�PDL� 
8Q�DPRUH�FRVu�JUDQGH�FKH�PRUu�SHU�WXWWL�QRL� 
XQ�DPRUH�FRVu�IRUWH�FKH�OD�PRUWH�VXSHUz� 
GDO�VHSROFUR�YLQFLWRUH�VL�OHYz� 
 
,O�6LJQRUH�FL�KD�DPDWR�FRPH�QHVVXQ�DOWUR�PDL� 
&L�ULXQLVFH�QHO�VXR�QRPH��FL�ULGRQD�OLEHUWj� 
6LDPR�PHPEUD�GHO�VXR�&RUSR��XQD�QXRYD�
XPDQLWj� 
QXOOD�PDL�SXz�VHSDUDUFL�GDO�VXR�DPRU� 

�����/RGDWH�'LR��VFKLHUH�EHDWH«� 
 
/RGDWH�'LR��VFKLHUH�EHDWH�GHO�FLHOR� 
ORGDWH�'LR��JHQWL�GL�WXWWD�OD�WHUUD� 
FDQWDWH�D�/XL��FKH�O
XQLYHUVR�FUHz��VRPPD�VDSLHQ]D�H�VSOHQGRUH� 
 
/RGDWH�'LR��3DGUH�FKH�GRQD�RJQL�EHQH� 
ORGDWH�'LR��ULFFR�GL�JUD]LD�H�SHUGRQR� 
FDQWDWH�D�/XL��FKH�WDQWR�JOL�XRPLQL�DPz��GD�GDUH�O
XQLFR�)LJOLR� 
 
/RGDWH�'LR��XQR�H�WULQR�6LJQRUH� 
ORGDWH�'LR��PHWD�H�SUHPLR�GHL�EXRQL� 
FDQWDWH�D�/XL��VRUJHQWH�G
RJQL�ERQWj��SHU�WXWWL�L�VHFROL��$PHQ� 

����$�9,(1,�� 
6,*125(��$� 
6$/9$5&,� 
�VDOPR����� 
 
5LW���9LHQL��6LJQRUH�� 
D�VDOYDUFL�H�ULPDQL�FRQ�QRL� 
9LHQL��6LJQRUH��D�VDOYDUFL�� 
DOOHOXLD� 
 
)HGHOH�VHPSUH�q�LO�6LJQRUH� 
UHQGH�JLXVWL]LD�DJOL�RSSUHVVL� 
Gj�LO�SDQH�DJOL�DIIDPDWL 
(�OLEHUD�L�SULJLRQLHUL��5LW� 
 
5LGRQD�DL�FLHFKL�OD�YLVWD 
ULDO]D�FKL�q�FDGXWR� 
,O�6LJQRUH�DPD�L�JLXVWL� 
SURWHJJH�L�IRUHVWLHUL��5LW� 
 
(¶�FRQ�OD�YHGRYD�H�O¶RUIDQR 
PD�QRQ�DVFROWD�L�PDOYDJL� 
5HJQD�SHU�VHPSUH�LO�6LJQRUH 
GL�JHQHUD]LRQH� 
LQ�JHQHUD]LRQH��5LW� 



�����1RWWH�GL�3DVTXD 
 
1RWWH�GL�3DVTXD�TXL�VRWWR�OH�VWHOOH 
LQVLHPH�D�PROWL��D�WXWWL�L�IUDWHOOL� 
1RWWH�GL�3DVTXD��F
q�XQ�XRPR�FKH�PXRUH 
XQ�'LR�FKH�SDUOD�VROWDQWR�G
DPRUH� 
 
1RWWH�GL�3DVTXD��OD�OXQD�QHO�FLHOR 
O
XRPR�ULWURYD�OD�SDFH�GDYYHUR� 
1RWWH�GL�3DVTXD��XQ�SDQH�VSH]]DWR 
&ULVWR�LO�VXR�&RUSR�FL�KD�UHJDODWR� 
 
1RWWH�GL�3DVTXD��F
q�&ULVWR�6LJQRUH 
SDUOD�FRQ�O
XRPR��JOL�GRQD�LO�VXR�DPRUH� 
1RWWH�GL�3DVTXD��VH�PXRUH�LO�6LJQRUH 
/XL�UHVWD�YLYR�LQ�PH]]R�D�QRL� 

 
1RWWH�GL�3DVTXD��VLOHQ]LR�G
DPRUH 
Oj�WUD�JOL�XOLYL�q�VROR�LO�6LJQRUH� 
1RWWH�GL�3DVTXD��GRORUH�LQILQLWR 
q�VFHVR�XQ�DQJHOR�GDO�SDUDGLVR� 
 
1RWWH�GL�3DVTXD�LO�FDOLFH�q�SLHQR 
H�/XL�OR�EHYH�SHU�LO�PRQGR�LQWHUR� 
1RWWH�GL�3DVTXD�XQ�VDQJXH�YHUVDWR 
&ULVWR�OD�YLWD�FL�KD�UHJDODWR� 
 
1RWWH�GL�3DVTXD��LO�PRQGR�LQ�JLQRFFKLR 
YHGH�LO�VXR�'LR�LQ�FURFH�JLj�PRUWR� 
$OED�GL�3DVTXD��VSHUDQ]D�QHO�FXRUH 
&ULVWR�ULVRUJH��ULQDVFH�O
DPRUH� 
 
$OED�GL�3DVTXD��F
q�&ULVWR�6LJQRUH 
SDUOD�FRQ�O
XRPR��JOL�GRQD�LO�VXR�DPRUH� 
$OED�GL�3DVTXD�VH�PXRUH�LO�6LJQRUH 
/XL�UHVWD�YLYR�LQ�PH]]R�D�QRL� 

�����5HVWD�FRQ�QRL 
 
5HVWD�FRQ�QRL��6LJQRUH��OD�VHUD� 
UHVWD�FRQ�QRL�H�DYUHPR�OD�SDFH� 
 
5HVWD�FRQ�QRL��QRQ�FL�ODVFLDU� 
OD�QRWWH�PDL�SL��VFHQGHUj� 
5HVWD�FRQ�QRL��QRQ�FL�ODVFLDU� 
SHU�OH�YLH�GHO�PRQGR��VLJQRU� 

 
7L�SRUWHUHPR�DL�QRVWUL�IUDWHOOL� 
WL�SRUWHUHPR�OXQJR�OH�VWUDGH� 
 
9RJOLR�GRQDUWL�TXHVWH�PLH�PDQL� 
YRJOLR�GRQDUWL�TXHVWR�PLR�FXRUH� 

�����/DXGDWR�VLL� 
 R�PL¶�6LJQRUH 
 
/DXGDWR�VLL�R�PL¶�6LJQRUH 
ODXGDWR�VLL�R�PL¶�6LJQRUH 
ODXGDWR�VLL�R�PL¶�6LJQRUH 
ODXGDWR�VLL�R�PL¶�6LJQRUH� 

 
(�SHU�WXWWH�OH�FUHDWXUH�� 
SHU�LO�VROH�H�SHU�OD�OXQD� 
SHU�OH�VWHOOH�H��SHU�LO�YHQWR� 
H�SHU�O
DFTXD�H�SHU�LO�IXRFR� 
 
3HU�VRUHOOD�PDGUH�WHUUD� 
FL�DOLPHQWD�H�FL�VRVWLHQH� 
SHU�L�IUXWWL��ILRUL�H�HUED� 
SHU�L�PRQWL�H�SHU�LO�PDUH� 
 
3HUFKp�LO�VHQVR�GHOOD�YLWD� 
q�FDQWDUH�H�ORGDUWL� 
H�SHUFKp�OD�QRVWUD�YLWD 
VLD�VHPSUH�XQD�FDQ]RQH� 



�����4XDOH�JLRLD 
 
4XDOH�JLRLD�PL�GLVVHUR��³$QGUHPR�DOOD�FDVD�GHO�6LJQRUH´� 
2UD�L�SLHGL�R�*HUXVDOHPPH�VL�IHUPDQR�GDYDQWL�D�WH� 

 
2UD�*HUXVDOHPPH�q�ULFRVWUXLWD�FRPH�FLWWj�VDOGD��IRUWH�H�XQLWD� 
 
6DOJRQR�LQVLHPH�OH�WULE��GL�-DKYq�SHU�ORGDUH�LO�QRPH�GHO�6LJQRUH�G
,VUDHOH� 
 
/j�VRQR�SRVWL�L�VHJJL�GHOOD�VXD�JLXVWL]LD�L�VHJJL�GHOOD�FDVD�GL�'DYLGH� 
 
'RPDQGDWH�SDFH�SHU�*HUXVDOHPPH�VLD�SDFH�D�FKL�WL�DPD��SDFH�DOOH�WXH�PXUD� 
 
6X�GL�WH�VLD�SDFH��FKLHGHUz�LO�WXR�EHQH�SHU�OD�FDVD�GL�'LR�FKLHGHUz�OD�JLRLD� 
 
1RL�VLDPR�LO�VXR�SRSROR��(JOL�q�LO�QRVWUR�'LR�SRVVD�ULQQRYDUFL�OD�IHOLFLWj� 

�����7H�ORGLDPR� 
��������7ULQLWj 
 
7H�ORGLDPR��7ULQLWj� 
QRVWUR�'LR��WL�DGRULDPR� 
3DGUH�GHOO
XPDQLWj� 
OD�WXD�JORULD�SURFODPLDPR� 
 
7H�ORGLDPR��7ULQLWj� 
SHU�O
LPPHQVD�WXD�ERQWj� 
 
7XWWR�LO�PRQGR�DQQXQFLD�WH�� 
7X�OR�KDL�IDWWR�FRPH�XQ�VHJQR� 
2JQL�XRPR�SRUWD�LQ�Vp 
LO�VLJLOOR�GHO�WXR�5HJQR� 
 
1RL�FUHGLDPR�VROR�LQ�7H� 
QRVWUR�3DGUH�H�&UHDWRUH� 
QRL�VSHULDPR�VROR�LQ�7H� 
*HV��&ULVWR��6DOYDWRUH� 
 
,QILQLWD�FDULWj� 
VDQWR�6SLULWR�G
DPRUH� 
OXFH��SDFH�H�YHULWj�� 
UHJQD�VHPSUH�QHO�PLR�FXRUH� 

�����6HJQL�GHO�WXR�DPRUH 
 
0LOOH�H�PLOOH�JUDQL�QHOOH�VSLJKH�G¶RUR 
PDQGDQR�IUDJUDQ]D�H�GDQQR�JLRLD�DO�FXRUH 
TXDQGR�PDFLQDWL�IDQQR�XQ�SDQH�VROR� 
SDQH�TXRWLGLDQR�GRQR�WXR�6LJQRUH 
 
(FFR�LO�SDQH�H�LO�YLQR��VHJQL�GHO�WXR�DPRUH� 
HFFR�TXHVW¶RIIHUWD��DFFRJOLOD��6LJQRUH� 
7X�GL�PLOOH�H�PLOOH�FXRUL 
IDL�XQ�FXRUH�VROR��XQ�FRUSR�VROR�LQ�7H 
H�LO�)LJOLR�WXR�YHUUj��YLYUj 
DQFRUD�LQ�PH]]R�D�QRL� 

 
0LOOH�JUDSSROL�PDWXUL�VRWWR�LO�VROH 
IHVWD�GHOOD�WHUUD�GRQDQR�YLJRUH 
TXDQGR�GD�RJQL�SHUOD�VWLOOD�LO�YLQR�QXRYR� 
YLQR�GHOOD�JLRLD�GRQR�WXR�6LJQRUH� 



�����,O�QRVWUR�SRVWR�q�Oj 
 
6LJQRUH�FRP¶q��EHOOR�� 
QRQ�DQGLDPR�YLD� 
IDUHPR�GHOOH�WHQGH� 
H�GRUPLUHPR�TXD� 
QRQ�VFHQGLDPR�D�YDOOH� 
GRYH�O
DOWUD�JHQWH 
QRQ�YXROH�FDSLUH� 
TXHOOR�FKH�7X�VHL� 
 
0D�LO�YRVWUR�SRVWR�q�Oj�� 
Oj�LQ�PH]]R�D�ORUR� 
O
DPRUH�FKH�YL�KR�GDWR� 
SRUWDWHOR�QHO�PRQGR� 
,R�VRQ�YHQXWR� 
D�VDOYDUYL�GDOOD�PRUWH 
LO�3DGUH�PL�KD�PDQGDWR� 
HG�,R�PDQGR�YRL� 

 
$GHVVR�FKH�FDSLWH� 
FRV
q�OD�YHUD�JLRLD 
YROHWH�VWDUH�VROL� 
H�QRQ�SHQVDUH�D�ORUR 
D�FRVD�VHUYLUj� 
O
DPRUH�FKH�YL�KR�GDWR 
VH�OD�YRVWUD�YLWD� 
GD�VROL�YLYUHWH� 

 
 
0D�LO�QRVWUR�SRVWR�q�Oj�� 
Oj�LQ�PH]]R�D�ORUR� 
O
DPRUH�FKH�FL�KDL�GDWR� 
SRUWLDPROR�QHO�PRQGR� 
7X�VHL�YHQXWR� 
D�VDOYDUYL�GDOOD�PRUWH 
LO�3DGUH�WL�KD�PDQGDWR� 
H�7X�PDQGL�QRL� 

 
4XDQGR�YL�KR�FKLDPDWL� 
HUDYDWH�FRPH�ORUR 
GXUL�GL�FXRUH� 
WDUGL�D�FDSLUH� 
FLz�FKH�,R�GLFHYR� 
QRQ�OR�VHQWLYDWH 
q��SD]]R���VL�GLFHYD�� 
�QRQ�VD�TXHOOR�FKH�GLFH�� 
 
6FHQGHWH�QHOOD�YDOOH�� 
YLYHWH�QHO�PLR�DPRUH 
GD�TXHVWR�FDSLUDQQR� 
FKH�VLHWH�PLHL�IUDWHOOL� 
SDUODWHJOL�GL�PH�� 
DUULYHUDQQR�DO�3DGUH� 
VH�OL�VDSUHWH�DPDUH� 
OD�VWUDGD�WURYHUDQQR� 

�����0LVWHUR�GHOOD�FHQD 
 
0LVWHUR�GHOOD�&HQD�q�LO�&RUSR�GL�*HV� 
0LVWHUR�GHOOD�&URFH�q�LO�VDQJXH�GL�*HV�� 
(�TXHVWR�SDQH�H�YLQR�q�&ULVWR�LQ�PH]]R�DL�VXRL� 
*HV��ULVRUWR�H�YLYR�VDUj�VHPSUH�FRQ�QRL� 
 
0LVWHUR�GHOOD�&KLHVD�q�LO�&RUSR�GL�*HV�� 
0LVWHUR�GHOOD�SDFH�q�LO�6DQJXH�GL�*HV�� 
,O�SDQH�FKH�PDQJLDPR�IUDWHOOL�FL�IDUj� 
,QWRUQR�D�TXHVWR�DOWDUH�O¶DPRUH�FUHVFHUj� 
 



�����6\PEROXP�µ�� 
 
7X�VHL�OD�PLD�YLWD��DOWUR�LR�QRQ�KR� 
7X�VHL�OD�PLD�VWUDGD��OD�PLD�YHULWj� 
1HOOD�WXD�SDUROD�LR�FDPPLQHUz� 
ILQFKp�DYUz�UHVSLUR��ILQR�D�TXDQGR�7X�YRU�
UDL� 
1RQ�DYUz�SDXUD�VDL��VH�7X�VHL�FRQ�PH� 
LR�WL�SUHJR��UHVWD�FRQ�PH� 
 
&UHGR�LQ�7H��6LJQRUH��QDWR�GD�0DULD� 
)LJOLR�HWHUQR�H�6DQWR��XRPR�FRPH�QRL� 
0RUWR�SHU�DPRUH��YLYR�LQ�PH]]R�D�QRL� 
XQD�FRVD�VROD�FRQ�LO�3DGUH�H�FRQ�L�WXRL� 
)LQR�D�TXDQGR��LR�OR�VR��7X�ULWRUQHUDL 
SHU�DSULUFL�LO�5HJQR�GL�'LR� 
 
7X�VHL�OD�PLD�IRU]D��DOWUR�LR�QRQ�KR� 
7X�VHL�OD�PLD�SDFH��OD�PLD�OLEHUWj� 
1LHQWH�QHOOD�YLWD�FL�VHSDUHUj� 
VR�FKH�OD�WXD�PDQR�IRUWH�QRQ�PL�ODVFHUj� 
6R�FKH�GD�RJQL�PDOH�7X�PL�OLEHUHUDL� 
H�QHO�WXR�SHUGRQR�YLYUz� 
 
3DGUH�GHOOD�YLWD��QRL�FUHGLDPR�LQ�7H� 
)LJOLR�VDOYDWRUH��QRL�VSHULDPR�LQ�7H� 
6SLULWR�G
DPRUH�YLHQL�LQ�PH]]R�D�QRL� 
7X�GD�PLOOH�VWUDGH�FL�UDGXQL�LQ�XQLWj� 
H�SHU�PLOOH�VWUDGH�SRL��GRYH�7X�YRUUDL 
QRL�VDUHPR�LO�VHPH�GL�'LR� 

�����8Q�FDQWR�QDVFHUj��*UDQGL�VRQ�OH�FRVH� 
 
*UDQGL�VRQ�OH�FRVH�FKH�O
$PRUH�ID��WXWWR�VL�ULQQRYD�TXDQGR�7X�FL�VHL� 
&RPH�PLOOH�QRWH��PLOOH�PHORGLH��XQ�FDQWR�QDVFHUj� 
 
(�VDUj�FRVL�YLYHUH�SHU�QRL�TXHVWD�JLRLD�SLHQD�VHPSUH�ULPDUUj 
FRPH�ILDPPD�FKH�FL�ULVFDOGHUj�VROH�FKH�YLYH��VROH�FKH�q� 
 
9LWD�SHU�OD�WHUUD��OLQID�FKH�ULGj�XQD�GLPHQVLRQH�FKH�QRQ�F¶q� 
RUL]]RQWH�QXRYR�DQFKH�SHU�QRL��VL�VSDODQFD�LPPHQVR�TXDQGR�7X�FL�VHL 
H�XQ�FDQWR�QDVFHUj� 

�����6DQWD�0DULD 
��������GHO�FDPPLQR 
 
0HQWUH�WUDVFRUUH�OD�YLWD� 
VROR�WX�QRQ�VHL�PDL� 
6DQWD�0DULD�GHO�FDPPLQR 
VHPSUH�VDUj�FRQ�WH� 
 
9LHQL�R�0DGUH 
LQ�PH]]R�D�QRL� 
YLHQL�0DULD�TXDJJL�� 
&DPPLQHUHPR�LQVLHPH�D�WH 
YHUVR�OD�OLEHUWj� 

 
4XDQGR�TXDOFXQR�WL�GLFH� 
�1XOOD�PDL�FDPELHUj� 
ORWWD�SHU�XQ�PRQGR�QXRYR� 
ORWWD�SHU�OD�YHULWj� 
 
/XQJR�OD�VWUDGD�OD�JHQWH� 
FKLXVD�LQ�VH�VWHVVD�YD 
RIIUL�SHU�SULPR�OD�PDQR 
D�FKL�q�YLFLQR�D�WH� 
 
4XDQGR�WL�VHQWL�RUPDL�VWDQFR 
H�VHPEUD�LQXWLOH�DQGDU 
WX�YDL�WUDFFLDQGR�XQ�FDPPLQR� 
XQ�DOWUR�WL�VHJXLUj� 



�����6XOOD�WXD�SDUROD 
 
6LJQRUH�KR�SHVFDWR�WXWWR�LO�JLRUQR 
OH�UHWL�VRQ�ULPDVWH�VHPSUH�YXRWH� 
6
q�IDWWR�WDUGL��D�FDVD�RUD�ULWRUQR� 
6LJQRUH�VRQ�GHOXVR�H�PH�QH�YDGR� 
/D�YLWD�FRQ�PH�q�VHPSUH�VWDWD�GXUD 
H�QLHQWH�PDL�PL�Gj�VRGGLVID]LRQH� 
OD�VWUDGD�LQ�FXL�PL�JXLGL�q�LQVLFXUD� 
VRQ�VWDQFR�H�RUD�QRQ�DVSHWWR�SL�� 
 

3LHWUR�YDL��ILGDWL�GL�PH� 
JHWWD�DQFRUD�LQ�DFTXD�OH�WXH�UHWL� 
3UHQGL�DQFRUD�LO�ODUJR 
VXOOD�PLD�3DUROD� 
FRQ�OD�PLD�SRWHQ]D�LR�WL�IDUz 
SHVFDWRUH�GL�XRPLQL 

 
0DHVWUR��GLPPL�FRVD�GHYR�IDUH� 
LQVHJQDPL�6LJQRUH�GRYH�DQGDUH� 
*HV��GDPPL�OD�IRU]D�GL�SDUWLUH� 
OD�IRU]D�GL�ODVFLDUH�OH�PLH�FRVH� 
TXHVWD�IDPLJOLD�FKH�PL�VRQ�FUHDWR� 
OH�EDUFKH�FKH�D�IDWLFD�KR�FRQTXLVWDWR� 
OD�FDVD��OD�PLD�WHUUD��OD�PLD�JHQWH� 
6LJQRUH�GDPPL�7X�XQD�IHGH�IRUWH� 
 

3LHWUR�YDL��ILGDWL�GL�PH� 
OD�PLD�&KLHVD�VX�GL�WH�LR�IRQGHUz� 
PDQGHUz�OR�6SLULWR�� 
WL�GDUj�FRUDJJLR� 
GRQHUj�OD�IRU]D�GHOO¶DPRU 
SHU�LO�5HJQR�GL�'LR� 

�����&,(/,�1829,�(�7(55$�
1829$� 
 
&LHOL�QXRYL�H�WHUUD�QXRYD�� 
q�LO�GHVWLQR�GHOO¶XPDQLWj�� 
9LHQH�LO�WHPSR��DUULYD�LO�WHPSR� 
FKH�RJQL�UHDOWj�VL�WUDVILJXUHUj�� 
(�LQ�FLHOL�QXRYL�H�WHUUD�QXRYD� 
LO�QRVWUR�DQHOLWR�VL�SODFKHUj�� 
/D�WXD�FDVD��OD�WXD�GLPRUD� 
VX�WXWWL�L�SRSROL�VL�HVWHQGHUj�� 
� 
(¶�LO�SDQH�GHO�FLHOR� 
FKH�FL�ID�YLYHUH�� 
FKH�FKLDPD�D�YLYHUH� 
H�DQGDUH�QHO�PRQGR�� 
(¶�LO�SDQH�GHO�FLHOR� 
FKH�FL�ID�YLYHUH�� 
FKH�FKLDPD�D�YLYHUH� 
H�DQGDUH�D�SRUWDUH�LO�WXR�GRQR�� 
 
&LHOL�QXRYL�H�WHUUD�QXRYD�� 
OD�VSHUDQ]D�QRQ�LQJDQQD�PDL�� 
(�WX�5LVRUWR�FL�IDL�ULVRUWL�� 
WXWWR�LO�FUHDWR�XQ�FDQWR�GLYHUUj�� 
(�LQ�FLHOL�QXRYL�H�WHUUD�QXRYD� 
&¶q�LO�GLVHJQR�FKH�KDL�DIILGDWR�D�QRL� 
*HUXVDOHPPH�GDO�FLHOR�VFHQGH 
*HUXVDOHPPH�LQ�WHUUD�WURYHUj«��5LW�� 
� 
&LHOL�QXRYL�H�WHUUD�QXRYD�� 
q�LO�GHVWLQR�GHOO¶XPDQLWj�� 
9LHQH�LO�WHPSR��DUULYD�LO�WHPSR� 
FKH�RJQL�UHDOWj�VL�WUDVILJXUHUj� 

�����9LHQL�6SLULWR 
 
9LHQL�6SLULWR��YLHQL�6SLULWR� 
'D�VROR�LR�QRQ�SRVVR�SL�� 
'D�VROR�LR�QRQ�SRVVR�SL��YLYHUH� 
9RJOLR�DPDUH��KR�ELVRJQR�G¶HVVHUH 
4XHOOR�FKH�'LR�YXROH� 
'D�VROR�LR�QRQ�SRVVR�SL� 
'D�VROR�LR�QRQ�SRVVR�SL��YLYHUH 

�����/D�FHUYD 
 
&RVu�FRPH�OD�FHUYD��DQHOD�DL�FRUVL�
G¶DFTXD� 
&RVu�O¶DQLPD�PLD�DQHOD�D�7H��R�'LR� 
2K��ULHPSLPL�R�6SLULWR��RK��ULHPSLPL�
R�6SLULWR� 
2K��ULHPSLPL�R�6SLULWR�GL�'LR�� 



���$��0DJQLILFDW� 
 
0DJQLILFDW��PDJQLILFDW�� 
PDJQLILFDWD�DQLPD�PHD�� 
'RPLQXP� 
 
0DJQLILFDW��PDJQLILFDW�� 
PDJQLILFDWD�DQLPD�PHD� 

�����6H�LQQDO]R�JOL�RFFKL��5Q6� 
� 

6H�LQQDO]R�JOL�RFFKL� 
D�FRQWHPSODUH�OH�WXH�RSHUH� 
FKH�FRVH�q�XQ�XRPR� 
SHUFKp�WH�GLD�SHQVLHUR� 
PD�WX�FL�KDL�IDWWR�SRFR� 
PHQR�GHL�WXRL�DQJHOL�� 
PLR�6LJQRUH��WXWWR�LO�FUHDWR�JLRLVFH 
H�UDFFRQWD�OH�WXH�PHUDYLJOLH� 
� 

'LR�GHOO¶XQLYHUVR�WXWWR 
YLYH�GHOOD�WXD�PLVHULFRUGLD 
OD�WHUUD�H�LO�FLHOR�FDQWDQR�LO�WXR�QRPH 
SHU�VHPSUH����'LR�VWXSHQGR�� 
QHO�WXR�)LJOLR� 
KDL�GRQDWR�DO�PRQGR�OD�VDOYH]]D� 
OD�3DUROD�GL�XQ�DPRUH�YHUR��HWHUQR� 
� 

7L�EHQHGLFDQR�FRORUR�FKH�WL�DPDQR� 
RJQL�YLYHQWH�FDQWL�VHPSUH�OD�WXD�ORGH� 
WL�GLDQR�JORULD�VXOOD�WHUUD�OH�WXH�RSHUH� 
PLR�6LJQRUH��WXWWR�LO�FUHDWR�JLRLVFH 
H�UDFFRQWD�OH�WXH�PHUDYLJOLH� 
� 

5,7� 
� 

>OD�WXD�DUPRQLD�q�EHOOH]]D�DL�QRVWUL�RFFKL@ 
>SHUFKp�O
XRPR�QH�XVL�H�QRQ�QH�DEXVL@ 
>DOORQWDQDQGR�ORJLFKH�HJRLVWLFKH@ 
>JXLGDWL�LQ�FRUR�GDO�WXR�DPRUH�XQLFR@ 
>KDL�PHVVR�QHOOH�QRVWUH�PDQL�O
LQFUHGLELOH@ 
>FXVWRGL�GHO�FUHDWR�QRL�FUHDWXUH�SLFFROH@ 
>SHU�SUHVHUYDUH�TXHVWR�UHJQR�GRQR�XQLFR@ 
>DPDQWL�H�DPDWL�GHO�FUHDWRUH�LPPDJLQH@ 
� 

9HUR�'LR��YHUR�XRPR��FKL�q�SDUL�D�WH"���� 
9HUD�YLWD��YHUR�DPRUH��SHU�O¶HWHUQLWj« 
 

5,7�� 
 

���(WHUQR��HWHUQR��HWHUQR��HWHUQR� 
�'LR�VWXSHQGR��QHO�WXR�)LJOLR� 
KDL�GRQDWR�DO�PRQGR�OD�VDOYH]]D� 
OD�3DUROD�GL�XQ�DPRUH�YHUR��HWHUQR«� 



�����9RFD]LRQH 
 
(UD�XQ�JLRUQR�FRPH�WDQWL�DOWUL�� 
H�TXHO�JLRUQR�/XL�SDVVz� 
(UD�XQ�XRPR�FRPH�WXWWL�JOL�DOWUL�� 
H�SDVVDQGR�PL�FKLDPz� 
&RPH�OR�VDSHVVH�FKH�LO�PLR� 
QRPH�HUD�SURSULR�TXHOOR� 
FRPH�PDL�YHGHVVH�SURSULR�PH� 
QHOOD�VXD�YLWD��QRQ�OR�VR� 
(UD�XQ�JLRUQR�FRPH�WDQWL�DOWUL�� 
H�TXHO�JLRUQR�PL�FKLDPz� 
 
7X��'LR�� 
FKH�FRQRVFL�LO�QRPH�PLR�� 
ID¶�FKH�DVFROWDQGR�OD�WXD�YRFH 
LR�ULFRUGL�GRYH�SRUWD� 
OD�PLD�VWUDGD� 
QHOOD�YLWD�DOO¶LQFRQWUR�FRQ�7H� 
 
(UD�O
DOED�WULVWH�H�VHQ]D�YLWD�� 
H�TXDOFXQR�PL�FKLDPz 
HUD�XQ�XRPR�FRPH�WDQWL�DOWUL�� 
PD�OD�YRFH��TXHOOD�QR� 
4XDQWH�YROWH�XQ�XRPR�FRQ�LO� 
QRPH�JLXVWR�PL�KD�FKLDPDWD� 
XQD�YROWD�VROD�O
KR�VHQWLWR� 
SURQXQFLDUH�FRQ�DPRUH� 
(UD�XQ�XRPR�FRPH�QHVVXQ�DOWUR� 

���$��5H�GHL�5H��5Q6� 
 
+DL�VROOHYDWR�LO�QRVWUL�YROWL�GDOOD�SROYHUH� 
OH�QRVWUH�FROSH�KDL�SRUWDWR�VX�GL�WH� 
6LJQRUH�WL�VHL�IDWWR�XRPR� 
LQ�WXWWR�FRPH�QRL�SHU�DPRUH� 
 
)LJOLR�GHOO
$OWLVVLPR�SRYHUL�WUD�L�SRYHUL 
YLHQL�D�GLPRUDUH�WUD�QRL� 
'LR�GHOO
LPSRVVLELOH�5H�GL�WXWWL�VHFROL 
YLHQL�QHOOD�WXD�PDHVWj� 
5H�GHL�5H�L�SRSROL�WL�DFFODPDQR 
L�FLHOL�WL�SURFODPDQR�5H�GHL�UH 
/XFH�GHJOL�XRPLQL� 
UHJQD�FRO�WXR�DPRUH�WUD�QRL��� 
 
&L�KDL�ULVFDWWDWL�GDOOD�VWUHWWD�GHOOH�WHQHEUH 
SHUFKp�SRWHVVLPR�JORULILFDUH�WH� 
KDL�ULYHUVDWR�LQ�QRL�OD�YLWD�GHO�WXR�6SLULWR 
SHU�DPRUH 
 
5,7� 
 
7XD�q�OD�*ORULD�SHU�VHPSUH 
7XD�q�OD�*ORULD�SHU�VHPSUH 
*ORULD�JORULD 
*ORULD�*ORULD 
 
5,7� 

���%��6DOYH�5HJLQD��*HQ�9HUGH� 
 
6DOYH�5HJLQD�� 
0DGUH�GL�PLVHULFRUGLD�� 
9LWD��GROFH]]D��VSHUDQ]D�QRVWUD�� 
VDOYH��6DOYH�5HJLQD� 
 
$�WH�ULFRUULDPR��HVXOL�ILJOL�GL�(YD� 
$�WH�VRVSLULDPR��SLDQJHQWL 
,Q�TXHVWD�YDOOH�GL�ODFULPH� 
$YYRFDWD�QRVWUD�� 
YROJL�D�QRL�JOL�RFFKL�WXRL� 

0RVWUD��GRSR�TXHVW¶HVLOLR� 
LO�IUXWWR�GHO�WXR�VHQR��*HV�� 
 
6DOYH�5HJLQD�� 
0DGUH�GL�PLVHULFRUGLD� 
2�FOHPHQWH��R�SLD�� 
R�GROFH�9HUJLQH�0DULD� 
6DOYH�5HJLQD� 
 
6DOYH�5HJLQD��VDOYH��VDOYH� 



�����8Q�JLRUQR 
��������IUD�OH�PLH�PDQL 
 
8Q�JLRUQR�IUD�OH�PLH�PDQL� 
XQ�JLRUQR�TXL�GDYDQWL�D�PH� 
FKH�FRVD�PDL�IDUz 
SHUFKp�DOOD�ILQH�7X 
QH�VLD�IHOLFH" 
2K��FRPH�YRUUHL�LQ�RJQL�PRPHQWR 
VWUDSSDUH�TXHVWD�RVFXULWj 
FKH�VFHQGH�H�QRQ�PL�ID 
JXDUGDUH�DO�GL�Oj�GHL�SDVVL�PLHL� 
 
&RPH�YRUUHL�DPDUWL 
LQ�FKL�FDPPLQD�DFFDQWR�D�PH� 
LQ�FKL�LQFURFLD�OD�PLD�YLWD 
LQ�FKL�PL�VILRUD�PD�QRQ�VD 
FKH�7X�VHL�Ou�FRQ�OXL� 
(
�TXHOOR�FKH�SL��YRUUHL� 
q�TXHOOR�FKH�SL��YRUUHL�SHU�WH� 

 
/D�VWUDGD�SLHQD�GL�JHQWH� 
PD�O
RUL]]RQWH�q�WXWWR�Ou� 
OD�IROOD�VH�QH�YD 
WUD�XQ�QHJR]LR�HG�XQ�EDU 
LQGLIIHUHQWH� 
2K��FRPH�YRUUHL�SDUODUH�DG�RJQXQR� 
FRVu�FRPH�IDUHVWL�7X� 
GHOOD�IHOLFLWj� 
GL�TXHOOD�SDFH�FKH�WX�VROR�GDL� 
 
&RVu�YRUUz�DPDUWL 
QHJOL�XOWLPL�GHOOD�FLWWj� 
QHO�EXLR�GL�FKL�PXRUH�VROR� 
LQ�FKL�GLVSHUD�H�QRQ�VD 
FKH�7X�VHL�Ou�FRQ�OXL� 
&RVu�RJJL�WL�DPHUz� 
FRVu�RJJL�WL�DPHUz�GL�SL�� 

�����1RL�FDQWHUHPR�
 JORULD�D�WH 
 
1RL�FDQWHUHPR�JORULD�D�WH�� 
3DGUH�FKH�GDL�OD�YLWD� 
'LR�G
LPPHQVD�FDULWj�� 
7ULQLWj�LQILQLWD� 
 
7XWWR�LO�FUHDWR�YLYH�LQ�7H�� 
6HJQR�GHOOD�WXD�JORULD� 
7XWWD�OD�VWRULD�WL�GDUj� 
2QRUH�H�YLWWRULD� 
 
/D�WXD�3DUROD�YHQQH�D�QRL�� 
$QQXQFLR�GHO�WXR�GRQR� 
/D�WXD�3URPHVVD�SRUWHUj� 
6DOYH]]D�H�SHUGRQR� 
 
'LR�VL�q�IDWWR�FRPH�QRL�� 
Ê�QDWR�GD�0DULD� 
(JOL�QHO�PRQGR�RUPDL�VDUj� 
9HULWj��9LWD�H�9LD� 
 
&ULVWR�q�DSSDUVR�LQ�PH]]R�D�QRL� 
'LR�FL�KD�YLVLWDWR� 
WXWWD�OD�WHUUD�DGRUHUj� 
4XHO�%LPER�FKH�FL�q�QDWR� 
 
&ULVWR�LO�3DGUH�ULYHOz�� 
3HU�QRL�DSUu�LO�VXR�FLHOR� 
(JOL�XQ�JLRUQR�WRUQHUj�� 
*ORULRVR�QHO�VXR�UHJQR� 
 
0DQGD��6LJQRUH��LQ�PH]]R�D�QRL�� 
0DQGD�LO�&RQVRODWRUH� 
/R�6SLULWR�GL�VDQWLWj�� 
6SLULWR�GHOO
DPRUH� 
 
9LHQL��6LJQRUH��LQ�PH]]R�DL�WXRL�� 
9LHQL�QHOOD�WXD�FDVD� 
'RQD�OD�SDFH�H�O
XQLWj�� 
5DGXQD�OD�WXD�&KLHVD� 



�����9HQLWH�IHGHOL 
 
9HQLWH��IHGHOL��O
$QJHOR�F
LQYLWD��YHQLWH��YHQLWH�D�%HWOHPPH� 
 
1DVFH�SHU�QRL�&ULVWR�VDOYDWRUH� 
9HQLWH��DGRULDPR��YHQLWH��DGRULDPR��YHQLWH��DGRULDPR�LO�6LJQRUH�*HV�� 

 
/D�OXFH�GHO�PRQGR�EULOOD�LQ�XQD�JURWWD��OD�IHGH�FL�JXLGD�D�%HWOHPPH��5LW� 
/D�QRWWH�ULVSOHQGH��WXWWR�LO�PRQGR�DWWHQGH��VHJXLDPR�L�SDVWRUL�D�%HWOHPPH��
5LW� 
,O�)LJOLR�GL�'LR��5H�GHOO¶XQLYHUVR��VL�q�IDWWR�EDPELQR�D�%HWOHPPH��5LW� 
6LD�JORULD�QHL�FLHOL��SDFH�VXOOD�WHUUD��XQ�$QJHOR�DQQXQFLD�D�%HWOHPPH��5LW� 

�����9LHQL�TXL�WUD�QRL 
 
9LHQL�TXL�WUD�QRL��FRPH�ILDPPD�FKH�VFHQGH�GDO�FLHOR 
YLHQL�TXL�WUD�QRL��ULQQRYD�LO�FXRUH�GHO�PRQGR� 
9LHQL�TXL�WUD�QRL��FRO�WXR�DPRUH�ULVFKLDUD�OD�WHUUD 
YLHQL�TXL�WUD�QRL��VRIILR�GL�OLEHUWj� 

 
1HO�VLOHQ]LR�7X�VHL�SDFH��QHOOD�QRWWH�OXFH� 
'LR�QDVFRVWR�YLWD��'LR�WX�VHL�$PRUH� 
7XWWR�VL�ULFUHD�LQ�7H��WXWWR�YLYH�LQ�7H� 
VFDOGD�FRO�WXR�IXRFR�WHUUD�H�FLHOR� 
7X�FKH�VDL�UDFFRJOLHUH�RJQL�JHPLWR� 
VHPLQD�QHO�QRVWUR�FXRUH�XQD�VSHUDQ]D�G¶HWHUQLWj� 
 
«DPRUH�'LR�LQ�PH]]R�D�QRL� 

�����9LHQL�6SLULWR 
 
9LHQL��YLHQL��6SLULWR�G¶DPRUH��DG�LQVHJQDUH�OH�FRVH�GL�'LR� 
9LHQL��YLHQL��6SLULWR�GL�SDFH��D�VXJJHULU�OH�FRVH�FKH�OXL�KD�GHWWR�D�QRL� 

 
1RL�WL�LQYRFKLDPR��6SLULWR�GL�&ULVWR�YLHQL�7X�GHQWUR�GL�QRL� 
FDPELD�L�QRVWUL�RFFKL��ID�FKH�QRL�YHGLDPR�OD�ERQWj�GL�'LR�SHU�QRL� 
 
9LHQL�R�6SLULWR�GDL�TXDWWUR�YHQWL�H�VRIILD�VX�FKL�QRQ�KD�YLWD 
YLHQL�R�6SLULWR�H�VRIILD�VX�GL�QRL�SHUFKp�DQFKH�QRL�ULYLYLDPR� 
 
,QVHJQDFL�D�VSHUDUH��LQVHJQDFL�DG�DPDUH��LQVHJQDFL�D�ORGDUH�,GGLR� 
LQVHJQDFL�D�SUHJDUH��LQVHJQDFL�OD�YLD�LQVHJQDFL�7X�O
XQLWj� 



�����0ඉඖඑ 
 
,O�VROH�VFHQGH�q�TXDVL�QRWWH�RUPDL 
'DL�UHVWLDPR�DQFRUD�LQVLHPH�XQ�SR¶ 
0HQR�EXLR�VDUj 
/D�SDUROD�GDO�6LJQRUH 
&RPH�OXFH�LQ�PH]]R�D�QRL 
&L�ULVFKLDUD�H�FL�XQLVFH�D�OXL 
 
 0DQL�FKH�FL�VWULQJRQR�IRUWH 
 ,Q�XQ�FHUFKLR�GL�VJXDUGL� 
 FKH�VL�LQFURFLDQR 
 &RPH�XQ�DEEUDFFLR�VWUHWWR� 
 3HU�VHQWLUH�FKH�OD�&KLHVD�YLYH 
 &KH�YLYH�GHQWUR�QRL��LQVLHPH�D�QRL 
 (�VRQR�PDQL�FKH�VL�WHQGRQR�LQ�DOWR� 
 &KH�VL�DSURQR�JUDQGL�SHU�UDFFRJOLHUH 
 4XHOOD�IRU]D�LPPHQVD 
 &KH�LO�VLJQRUH�PHWWH�LQ�IRQGR�DO�FXRUH 
 (�DQQXQFLDUH�D�WXWWL�FKH� 
 'LR�FL�DPD 
 
(�YHJOLHUHPR�FRQ�OH�ODPSDGH 
$VSHWWDQGR�QHOOD�QRWWH�ILQFKp�JLRUQR�VDUj 
(�OD�YRFH�GHO�6LJQRUH 
$OO¶LPSURYYLVR�JLXQJHUj 
6DUHPR�SURQWL���VDUHPR�DPLFL�VXRL 

�����&RPH�WUDOFL 
 
'LR�GL�OLEHUWj�LQILQLWD� 
'LR�FKH�KDL�GDWR�OD�WXD�YLWD� 
ID¶�FKH�YLYLDPR�VHPSUH 
XQLWL�DOOD�VRUJHQWH 
SHU�EHUH�OD�WXD�DFTXD 
FKH�YLWD�SRUWD�LQ�QRL� 
 
'LR��WX�IRQWH�GHOO¶DPRUH� 
'LR��FKH�DPL�RJQL�XRPR� 
ID¶�FKH�SRVVLDPR�DPDUWL� 
GRQDUH�LO�WXR�SHUGRQR� 
DFFRJOLHUH�FKL�q�VROR 
HG�q�SRYHUR�GL�7H� 
 
&RPH�L�WUDOFL�VRQR�XQLWL 
DOOD�YLWH 
GDFFL�VHPSUH�GL�UHVWDUH 
XQLWL�D�7H� 
SRUWHUHPR�L�YHUL 
IUXWWL�GHOO¶DPRUH 
FKH�QHO�FXRUH�GL�RJQL�XRPR 
QDVFHUj��QDVFHUj� 

 
'LR��7X�IRQWH�GHOOD�JLRLD� 
'LR��VHL�OD�IHOLFLWj� 
SHU�QRL�VHL�OD�VSHUDQ]D� 
QHO�EXLR�VHL�OD�OXFH� 
OD�JXLGD�QHO�FDPPLQR 
FKH�SRUWD�YHUVR�7H� 
 
'LR��EHOOH]]D�LQILQLWD� 
'LR��DPDQWH�GHOOD�YLWD� 
YRJOLDPR�ULQJUD]LDUWL 
SHU�WXWWR�FLz�FKH�KDL�IDWWR� 
SHUFKp�7X�VHL�FRQ�QRL 
H�FL�JXLGL�DOO¶XQLWj� 

�����5HVWDWH�TXL 
 
5HVWDWH�TXL�H�YHJOLDWH�FRQ�PH� 
9HJOLDWH�H�SUHJDWH��YHJOLDWH�H�SUHJDWH� 
 
 

�����$GRUDPXV�WH�'RPLQH 
 
2K��2K��2K��$GRUDPXV�WH�'RPLQH� 



�����6LJQRUH��GROFH�YROWR 
 
6LJQRUH��GROFH�YROWR�GL�SHQD�H�GL�GRORU� 
2�YROWR�SLHQR�GL�OXFH�FROSLWR�SHU�DPRU� 
$YYROWR�QHOOD�PRUWH�SHUGXWR�VHL�SHU�QRL 
$FFRJOL�LO�QRVWUR�SLDQWR��R�QRVWUR�6DOYDWRU� 
 
1HOO¶RPEUD�GHOOD�PRUWH�UHVLVWHUH�QRQ�SXRL� 
2�9HUER��QRVWUR�'LR��LQ�FURFH�VHL�SHU�QRL� 
1HOO¶RUD�GHO�GRORUH�FL�ULYROJLDPR�D�7H� 
$FFRJOL�LO�QRVWUR�SLDQWR��R�QRVWUR�6DOYDWRU� 
 
2�FDSR�LQVDQJXLQDWR�GHO�GROFH�PLR�6LJQRU� 
'L�VSLQH�LQFRURQDWR��WUDILWWR�GDO�GRORU� 
3HUFKp�VRQ�Vu�VSLHWDWL�JOL�XRPLQL�FRQ�WH" 
$K��VRQR�L�PLHL�SHFFDWL��*HV���SLHWj�GL�PH� 

�����$OWR�H�JORULRVR�'LR 
 
 $OWR�H�JORULRVR�'LR�LOOXPLQL�LO�FXRUH�PLR� 
 'DPPL�IHGH�UHWWD��VSHUDQ]D�FHUWD��FDULWj�SHUIHWWD� 
 
'DPPL�XPLOWj�SURIRQGD��GDPPL�VHQQR�H�FRJQRVFLPHQWR� 
&KH�LR�SRVVD�VHPSUH�VHUYLUH�FRQ�JLRLD�L�WXRL�FRPDQGDPHQWL� 
 
5DSLVFD�WL�SUHJR�6LJQRUH��O¶DUGHQWH�H�GROFH�IRU]D�GHO�WXR�DPRUH 
/D�PHQWH�PLD�GD�WXWWH�OH�FRVH� 
3HUFKp�LR�PXRLD�SHU�DPRU�WXR� 
&RPH�WX�PRULVWL�SHU�DPRU�GHOO¶DPRU�PLR 
 � 
 $OWR�H�JORULRVR�'LR�LOOXPLQL�LO�FXRUH�PLR� 
 'DPPL�IHGH�UHWWD��VSHUDQ]D�FHUWD��FDULWj�SHUIHWWD 

�����1HO�QRPH 
 GHO�3DGUH 
 
1HO�QRPH�GHO�3DGUH 
1HO�QRPH�GHO�ILJOLR 
(�GHOOR�6SLULWR�6DQWR 
1RL�VLDPR�TXL 
1HO�QRPH�GHO�3DGUH 
1HO�QRPH�GHO�ILJOLR 
(�GHOOR�6SLULWR�6DQWR 
1RL�VLDPR�TXL 
 
3HU�ORGDUH� 
5LQJUD]LDUH 
%HQHGLUH� 
$GRUDUH 
1RL�VLDPR�TXL�6LJQRU 
$O�WXR�YROHUH 
 
3HU�ORGDUH�� 
5LQJUD]LDUH� 
%HQHGLUH� 
$GRUDUH� 
$FFODPDUWL 
'LR�WULQR�G¶DPRU� 



�����6HL�JUDQGH�'LR 
 
&¶q�XQD�YLWD�FKH�UHVSLUD 
LQ�WXWWR�OµXQLYHUVR� 
q�LO�FXRUH�GHO�PRQGR� 
GHOOH�VXH�FUHDWXUH 
&KH�JULGD�IRUWH� 
TXHVWD�VXD�FDQ]RQH 
  
6HL�JUDQGH�'LR�� 
VHL�JUDQGH�FRPH�LO�PRQGR�PLR 
6HL�LPPHQVR�FRPH�LO�FLHOR�� 
FRPH�LO�FXRUH�GL�RJQL�PDGUH�GHOOD�
WHUUD 

 
,R�WL�SRUWR�LO�PLR�PRQGR�SLHQR 
GL�SUREOHPL 
7L�SRUWR�LO�PLR�FXRUH 
DQFKH�VH�QHO�VXR�GRORUH 
7L�JULGD�IRUWH 
TXHVWD�VXD�FDQ]RQH 
 
/D�VSHUDQ]D�QRL�W¶RIIULDPR 
'LR�GHOO¶XQLYHUVR 
/H�DWWHVH�GHO�PRQGR 
GHO�WXR�SRSROR�6LJQRUH 
&KH�ORGD�H�FDQWD 
TXHVWD�VXD�FDQ]RQH 

�����(PPDQXHO 
 
(PPDQXHO��(PPDQXHO��(PPDQXHO 
q�'LR�FRQ�QRL��q�'LR�FRQ�QRL� 

 
,O�'LR�ORQWDQR�V
q�IDWWR�YLFLQR 
KD�SUHVR�XQ�YROWR�FRPH�QRL� 
/XL�SHQVD�GD�XRPR�ODYRUD�GD�XRPR 
H�DPD�GD�XRPR��q�XQR�GL�QRL� 
 
(
�QDWR�XQ�EDPELQR��q�QDWR�LO�6LJQRUH� 
q�QDWR�LO�QRVWUR�5HGHQWRUH� 
/D�WHUUD�LQ�IHVWD��XQ�XRPR�FUHGH� 
OD�&KLHVD�FDQWD��$OOHOXLD� 
 
$EELDPR�WRFFDWR�LO�9HUER�GL�YLWD� 
DEELDPR�SDUODWR�LQVLHPH�D�/XL� 
+D�GDWR�OD�YLWD�SHU�O
XRPR�FKH�FUHGH� 
SHU�WXWWD�OD�QRVWUD�XPDQLWj� 

�����/DXGDWH�GRPLQXP 
 
/DXGDWH�'RPLQXP��ODXGDWH�'RPLQXP��RPQHV�JHQWHV��$OOHOXLD� 
 

�����5HVWD�FRQ�QRL 
 
5HVWD�FRQ�QRL��R�6LJQRUH��FKH�JLj�VFHQGH�OD�VHUD� 
 

�����%OHVV�WKH�/RUG 
 
%OHVV�WKH�/RUG��P\�VRXO� 
$QG�EOHVV�*RG¶V�KRO\�QDPH� 
%OHVV�WKH�/RUG��P\�VRXO��ZKR�OHDGV�PH�LQWR�OLIH 



�����*ORULD� 
��������&HUFR�LO�WXR�YROWR� 
 

*ORULD��JORULD�D�'LR 
*ORULD��JORULD�QHOO¶DOWR�GHL�FLHOL 
3DFH�LQ�WHUUD�DJOL�XRPLQL 
GL�EXRQD�YRORQWj��*ORULD 

 
1RL�WL�ORGLDPR��WL�EHQHGLFLDPR 
WL�DGRULDPR��JORULILFKLDPR�WH 
WL�UHQGLDPR�JUD]LH 
SHU�OD�WXD�LPPHQVD�JORULD 
6LJQRUH�'LR��5H�GHO�FLHOR 
'LR�3DGUH��'LR�2QQLSRWHQWH 
 
6LJQRUH��)LJOLR�XQLJHQLWR��*HV��&ULVWR 
6LJQRUH��$JQHOOR�GL�'LR��)LJOLR�GHO�3DGUH 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR 
$EEL�SLHWj�GL�QRL 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR 
$FFRJOL�OD�QRVWUD�VXSSOLFD 
7X�FKH�VLHGL�DOOD�GHVWUD�GHO�SDGUH 
$EEL�SLHWj�GL�QRL 
 
3HUFKp�WX�VROR�LO�6DQWR��LO�6LJQRUH 
7X�VROR�O¶DOWLVVLPR��&ULVWR�*HV� 
FRQ�OR�6SLULWR�6DQWR 
QHOOD�JORULD�GHO�3DGUH 

�����6DQWR��&DVWDJQHWR� 
 
6DQWR�6DQWR�RK��6DQWR�6DQWR�RK��
6DQWR�q�LO�6LJQRUH��GRQQH� 
6DQWR�6DQWR�RK��6DQWR�6DQWR�RK��
6DQWR�q�LO�6LJQRUH��XRPLQL� 
'LR�GHOO¶XQLYHUVR��WXWWL� 
 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL�GHOOD�
WXD�JORULD��GRQQH� 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL�GHOOD�
WXD�JORULD��XRPLQL� 
 
2VDQQD�RVDQQD�RVDQQD�DK��
2VDQQD�RVDQQD�HK��GRQQH� 
2VDQQD�RVDQQD�RVDQQD�DK��
QHOO¶DOWR�GHL�FLHOL��WXWWL� 
 
%HQHGHWWR�q��EHQHGHWWR�q��q�FROXL�
FKH�YLHQH��XRPLQL� 
%HQHGHWWR�q��EHQHGHWWR�q��q�FROXL�
FKH�YLHQH��GRQQH� 
QHO�QRPH�GHO�6LJQRUH��WXWWL� 
 
2VDQQD�RVDQQD�RVDQQD�DK��
2VDQQD�RVDQQD�HK��GRQQH� 
2VDQQD�RVDQQD�RVDQQD�DK��
QHOO¶DOWR�GHL�FLHOL��WXWWL� 
 
6DQWR�6DQWR�RK��6DQWR�6DQWR�RK��
6DQWR�q�LO�6LJQRUH��GRQQH� 
6DQWR�6DQWR�RK��6DQWR�6DQWR�RK��
6DQWR�q�LO�6LJQRUH��XRPLQL� 
'LR�GHOO¶XQLYHUVR��WXWWL� 

�����(�OD�SDFH�VLD�FRQ�WH 
 

(�OD�SDFH�VLD�FRQ�WH 
SDFH��SDFH 
RJQL�JLRUQR�VLD�FRQ�WH 
SDFH��SDFH� 
/D�VXD�SDFH�GDWD�D�QRL 
FKH�GRYXQTXH�DQGUDL����SRUWHUDL 



�����$OOHOXLD��&ULVWR�q 
ULVRUWR 

&RUUH�YHORFH�O
DQQXQFLR�GL�3DVTXD� 
YXRWR�H�LO�VHSROFUR��YLYR�H�*HV�� 
7HPSR�GL�JLRLD�H�YLWD�QXRYD� 
FUHGL�DO�6LJQRUH�DQFKH�WX� 

(�VL�GLIIRQGH�OD�SDFH�QHO�PRQGR� 
RJQL�YLYHQWH�SURFODPHUj� 
LO�5HGHQWRUH�q�ULVRUWR�GD�PRUWH� 
OR�YXRL�FDQWDUH�DQFKH�WX" 

$OOHOXLD��&ULVWR�q�ULVRUWR� 
DOOHOXLD��YLYH�FRQ�QRL� 
$OOHOXLD��&ULVWR�q�ULVRUWR� 
DOOHOXLD��UHVWD�FRQ�QRL� 

&RUUH�YHORFH�O
DQQXQFLR�GL�JLRLD� 
YLQWD�q�OD�PRUWH��YLYH�*HV�� 
2FFKL�ULDSHUWL��FXRUL�VWXSLWL� 
WRUQL�D�VSHUDUH�DQFKH�WX� 

(�VL�GLIIRQGH�LO�YDQJHOR�QHO�PRQGR� 
GL�ERFFD�LQ�ERFFD�ULILRULUj� 
XQ�FDQWR�QXRYR�G
XQ�WUDWWR�VL�VHQWH� 
OR�ULFRQRVFL�DQFKH�WX" 

&RUUH�YHORFH�O
DQQXQFLR�GL�YLWD� 
XQ�JLRUQR�QXRYR�GRQD�*HV�� 
WXWWD�OD�WHUUD�YHGUj�OD�VDOYH]]D� 
YLYL�FRQ�IHGH�DQFKH�WX� 

�����6DOH�H�OXFH 
 
/XFH�GHOOD�WHUUD�VHL�*HV�� 
LQILQLWR�DPRUH��YHULWj� 
QRL�VDUHPR�OXFH��PD�VROR�LQVLHPH�D�WH 
OXFH�GL�ULVRUWL�YLYL�LQ�WH�� 
6DOH�GHOOD�WHUUD�VHL�*HV�� 
VDOH�QHOOH�PLH�SURIRQGLWj� 
GDL�VDSRUH�H�VHQVR��OD�QXRYD�LGHQWLWj� 
SHU�VHUYLUH�OD�WXD�YRORQWj�� 
 

7X��*HV���FL�LOOXPLQL�GL�WH��WX� 
*HV���XQ�QXRYR�HVLVWHUH�FRQ�WH� 
ULVSOHQGHUj�LO�VDOH�GHOOD�YHULWj� 
1DVFHUDQQR�QXRYL�JLRYDQL�SHU�WH� 
YHVWLUDQQR�GL�HQWXVLDVPR�OH�FLWWj� 
VLD�JORULD�D�WH��DPLFR�JUDQGH�VHL�
SHU�QRL��(PPDQXHO�� 
 

3DVTXD�OXPLQRVD�VHL�*HV�� 
QRQ�F
q�SL��OD�QRWWH�LQWRUQR�D�QRL� 
7X�VHL�VROH�H�VDOH��OD�JORULD�WXD�6LJQRUH 
VSOHQGH�H�DFFHQGH�LQ�QRL�OD�VDQWLWj�� 
 
1HO�PRQGR�WX�FL�PDQGHUDL� 
VDUHPR�LO�JLRUQR�FKH�YHUUj 
H�WX�H�QRL�GL�SL��QHOO
XQLWj 
H�QRL�IUDWHOOL�LQ�WH�� 
$QFRUD�WX�OR�VJXDUGR�GROFH�VX�GL�QRL� 
WX��*HV���LPPHQVDPHQWH�WUD�GL�QRL� 
6ROR�WX�SXRL�GLUH�D�QRL� 
6LHWH�OXFH��VLHWH�VDOH� 
7X�FRQ�QRL��DPLFR��(PPDQXHO� 
$PLFR�(PPDQXHO�� 



����$�Ê�6DQWR 
 
(¶�6DQWR��6DQWR��6DQWR 
,O�6LJQRUH�'LR�GHOO¶8QLYHUVR� 
,�FLHOL�H�OD�WHUUD 
6RQR�SLHQL�GHOOD�WXD�JORULD� 
2VDQQD��VX�QHOO¶DOWR�GHL�FLHOL� 
2VDQQD��RVDQQD� 
(�EHQHGHWWR�FROXL 
&KH�YLHQH�QHO�QRPH�GHO�6LJQR�
UH� 
2VDQQD��RVDQQD�QHOO¶DOWR�GHL�
FLHOL� 
 
(¶�6DQWR��6DQWR��6DQWR 
,O�6LJQRUH�'LR�GHOO¶8QLYHUVR� 
,�FLHOL�H�OD�WHUUD 
6RQR�SLHQL�GHOOD�WXD�JORULD� 
2VDQQD��VX�QHOO¶DOWR�GHL�FLHOL� 
2VDQQD��RVDQQD� 
(�EHQHGHWWR�FROXL 
&KH�YLHQH�QHO�QRPH�GHO�6LJQR�
UH� 
2VDQQD��RVDQQD�QHOO¶DOWR�GHL�
FLHOL� 
 
(¶�6DQWR��6DQWR��6DQWR 
 
,O�6LJQRUH�'LR�GHOO¶8QLYHUVR� 
,�FLHOL�H�OD�WHUUD 
6RQR�SLHQL�GHOOD�WXD�JORULD� 
 
(¶�6DQWR��6DQWR��6DQWR 
,O�6LJQRUH�'LR�GHOO¶8QLYHUVR� 
,�FLHOL�H�OD�WHUUD 
6RQR�SLHQL�GHOOD�WXD�JORULD� 

����%�$OOHOXLD��&ULVWR�q� 
ULVRUWR�YHUDPHQWH 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD� 
&ULVWR�q�ULVRUWR�YHUDPHQWH� 
DOOHOXLD��DOOHOXLD� 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD� 
&ULVWR�q�ULVRUWR�YHUDPHQWH� 
DOOHOXLD��DOOHOXLD� 
 
&ULVWR�KD�LQDXJXUDWR�LO�VXR�UHJQR� 
VDOYH]]D�H�YLWD�VRQR�FRQ�OXL� 
5DOOHJULDPRFL�HVXOWLDPR�FRQ�OXL� 
OD�PRUWH�q�VWDWD�YLQWD��OD�YLWD�RUD�WULRQID� 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD� 
&ULVWR�q�ULVRUWR�YHUDPHQWH� 
DOOHOXLD��DOOHOXLD� 
 
/¶DJQHOOR�KD�UHGHQWR�LO�VXR�JUHJJH 
ULFRQFLOLDQGR�O¶XRPR�FRQ�'LR� 
5DOOHJULDPRFL��HVXOWLDPR�FRQ�OXL� 
LO�6LJQRUH�GHOOD�YLWD�HUD�PRUWR��RUD�WULRQID� 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD� 
&ULVWR�q�ULVRUWR�YHUDPHQWH� 
DOOHOXLD��DOOHOXLD� 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD� 
&ULVWR�q�ULVRUWR�YHUDPHQWH� 
DOOHOXLD��DOOHOXLD� 



������6එඏඖකඍ�ඛඍඑ�ගඝ�එඔ�ඕඑ�
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6LJQRUH��VHL�WX�LO�PLR�SDVWRUH 
1XOOD�PL�SXz�PDQFDU�VH�WX�VHL�FRQ�PH 
 
6X�SUDWL�YHUGHJJLDQWL�PL�JXLGL�D�ULSRVDU 
$G�DFTXH�FKLDUH�H�IUHVFKH�PL�YHQJR�D�
GLVVHWDU 
 
6LJQRUH��VHL�WX�LO�PLR�SDVWRUH 
1XOOD�PL�SXz�PDQFDU�VH�WX�VHL�FRQ�PH 
 
6H�LQ�XQD�YDOOH�RVFXUD�LR�FDPPLQDU�GRYUz 
9LFLQR�D�WH�6LJQRUH�SL��QXOOD�WHPHUz 
 
6LJQRUH��VHL�WX�LO�PLR�SDVWRUH 
1XOOD�PL�SXz�PDQFDU�VH�WX�VHL�FRQ�PH 
 
3HU�PH�SUHSDUL�XQ�SDQH�FKH�YLWD�PL�GDUj� 
H�XQ�FDOLFH�ULFROPR�GL�YLQR�FHOHVWLDO 
 
6LJQRUH��VHL�WX�LO�PLR�SDVWRUH 
1XOOD�PL�SXz�PDQFDU�VH�WX�VHL�FRQ�PH 
 
/D�JUD]LD��OD�WXD�OXFH�WX�PDQGD�VX�GL�PH� 
H�UHVWHUz�6LJQRUH��SHU�VHFROL�FRQ�WH� 
 
6LJQRUH��VHL�WX�LO�PLR�SDVWRUH 
1XOOD�PL�SXz�PDQFDU�VH�WX�VHL�FRQ�PH 
 
 

������(¶�O¶RUD�FKH�3LD 
���������(¶�O¶RUD�FKH�SLD��OD�VTXLOOD�IHGHO 
 /D�QRWWH�F¶LQYLD�GHOO¶$YH�GHO�FLHO  
 $YH��$YH��$YH�0DULD   
 $YH��$YH��$YH�0DULD  
 1HO�SLDQR�GL�'LR�O¶HOHWWD�VHL�WX 
 &KH�SRUWL�QHO�PRQGR�LO�ILJOLR� 
 *HV� 
 
 $YH��$YH��$YH�0DULD����YROWH� 
  
 $�WH�LPPDFRODWD   
 OD�ORGH�O¶DPRU   
 WX�GRQL�DOOD�&KLHVD  
 LO�WXR�6DOYDWRU 
 
 $YH��$YH��$YH�0DULD����YRO� 
 
 GL�WXWWL�L�PDODWL� 
 VROOHYD�LO�GRORU 
 FRQVROD�FKL�VRIIUH 
 QHO�FRUSR�H�QHO�FXRU 
 
 $YH��$YH��$YH�0DULD����YRO� 

 
/D�7XD�VDSLHQ]D�QRL�LQYRFKLDPR� 
VRUJHQWH�HWHUQD�GHO�7XR�DPRUH� 
'RQR�UDGLRVR�FKH�GD�OXFH�DL�ILJOL�WXRL� 
1HO�WXR�DPRUH�FRQILGLDPR� 
OD�7XD�JUD]LD�FL�IDUj� 
&KLHVD�XQLWD�H�VDQWD�SHU�O
HWHUQLWj� 
FKLHVD�XQLWD�H�VDQWD�SHU�O
HWHUQLWj� 
5LW���GXH�YROWH� 
 
6LJQRUH�YLHQL�LQ�QRL�[� 

����$�0$1'$�,/�782�63,5,72� 
�  
5LW�0DQGD�LO�7XR�6SLULWR� 
0DQGD�LO�7XR�6SLULWR� 
0DQGD�LO�7XR�6SLULWR�� 
6LJQRUH�VX�GL�QRL���GXH�YROWH� 
 
/D�7XD�SUHVHQ]D�QRL�LQYRFKLDPR� 
SHU�HVVHU�FRPH�7X�FL�YXRL� 
0DQGD�LO�WXR�6SLULWR��6LJQRUH�VX�GL�QRL� 
,PSDUHUHPR�DG�DPDUH�� 
SURSULR�FRPH�DPL�7X� 
8Q�VRO�FRUSR�H�XQ�VROR�VSLULWR�VDUHPR� 
8Q�VRO�FRUSR�H�XQ�VROR�VSLULWR�VDUHPR��5LW� 
 
 



1������75$�92,�/$�&$5,7$¶ 1������$6752�'(/�&,(/ 
&RV¶q�TXHVW¶DULD�FKH�FL�DYYROJH  $VWUR�GHO�FLHO� 
TXHVWR�PLVWHUR�FKH�FL�VXSHUD  3DUJRO��GLYLQ 
FKH�ID�GL�QRL�XQ�VROR�FXRUH  0LWH�DJQHOOR�5HGHQWRU� 
8Q¶XQLFD�IDPLJOLD    WX�FKH�L�9DWL 
q�O¶DPRUH�GL�FKL��VD�GDUH�OD�YLWD  GD�OXQJL�VRJQDU� 
GL�FKL�QRQ�PLVXUD�PDL�   7X�FKH�DQJHOLFKH 
5,7��FL�VLD�WUD�YRL�OD�FDULWj   YRFL�DQQXQ]LDU� 
O¶DPRUH�YHUR�FKH�PDL�ILQLUj  OXFH�GRQD�DOOH�PHQWL� 
H�WUD�OD�JHQWH�XQ�IXRFR�FKH  SDFH�LQIRQGL�QHL�FXRU� 
LO�PRQGR�LQWHUR�WUDVIRUPHUj�  $VWUR�GHO�FLHO 
6HQWLUWL�DQFRUD�YLYR�WUD�GL�QRL  3DUJRO�GLYLQ 
$O�FHQWUR�GHOOD�QRVWUD�YLWD   0LWH�DJQHOOR�5HGHQWRU� 
(�ULWURYDUH�FRPH�QXRYD   7X�GL�VWLUSH 
4XHOO¶XQLWj�SL��YHUD�   UHJDOH�GHFRU� 
YLYHQGR�FRVu��JLj�VXOOD�WHUUD  7X�YLUJLQHR 
XQ�DQJROR�GL�FLHOR    PLVWLFR�ILRU� 
5,7��FL�VLD�WUD�YRL�OD�FDULWj   OXFH�GRQD�DOOH�PHQWL� 
O¶DPRUH�YHUR�FKH�PDL�ILQLUj  SDFH�LQIRQGL�QHL�FXRU� 
H�WUD�OD�JHQWH�XQ�IXRFR�FKH  $VWUR�GHO�FLHO� 
LO�PRQGR�LQWHUR�WUDVIRUPHUj�  3DUJRO��GLYLQ 
      0LWH�DJQHOOR�5HGHQWRU� 
      7X�GLVFHVR�D�VFRQWDUH�O¶HUURU 
      7X�VRO�QDWR�D�SDUODUH�G¶DPRU 
      OXFH�GRQD�DOOH�PHQWL� 
      SDFH�LQIRQGL�QHL�FXRU� 
      SDFH�LQIRQGL�QHL�FXRU� 
 
 

1������$�5(�',�*,867,=,$�(�',�
3$&(���6DOPR���� 
 
5LW���YLHQL��YLHQL��YLHQL�6LJQRUH� 
9LHQL��UH�GL�JLXVWL]LD�H�GL�SDFH� 
 
2�'LR��DIILGD�DO�UH�LO�WXR�GLULWWR� 
DO�ILJOLR�GL�UH�OD�WXD�JLXVWL]LD� 
JLXGLFKL�LO�WXR�SRSROR�VHFRQGR�JLXVWL]LD 
H�L�WXRL�SRYHUL�VHFRQGR�LO�GLULWWR��5LW� 
 
)LRULVFD�LO�JLXVWR�H�DEERQGL�OD�SDFH 
H�GXUL�ILQFKp�QRQ�VL�VSHQJD�OD�OXQD� 
(�GRPLQL�LQ�HWHUQR�GD�PDUH�D�PDUH 
VLQR�DL�FRQILQL�GL�WXWWD�OD�WHUUD��5LW� 

/XL�OLEHUHUj�LO�PLVHUR�FKH�LQYRFD 
H�LO�SRYHUR�FKH�DLXWR�QRQ�WURYD� 
$EELD�SLHWj�GHO�GHEROH�H�GHO�SRYHUR 
H�GHL�PLVHUL�VDOYL�OD�YLWD��5LW� 
 
,O�VXR�QRPH�GXUL�LQ�HWHUQR 
GDYDQWL�DO�VROH�JHUPRJOL�LO�VXR�QRPH� 
6LDQR�EHQHGHWWH�OH�VWLUSL�GHOOD�WHUUD� 
WXWWH�OH�JHQWL�OR�GLFDQR�EHDWR��5LW� 
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5,7���6DOJD�GD�TXHVWR�DOWDUH�O¶RIIHUWD�D�WH�JUDGLWD 
'RQD�LO�SDQH�GL�YLWD�H�LO�VDQJXH�VDOXWDUH 
1HO�QRPH�GL�&ULVWR�XQLWL��LO�FDOLFH�H�LO�SDQH�WL�RIIULDPR 
3HU�L�WXRL�GRQL�ODUJLWL�WH�3DGUH�ULQJUD]LDPR 
5,7���6DOJD�GD�TXHVWR�DOWDUH�O¶RIIHUWD�D�WH�JUDGLWD 
'RQD�LO�SDQH�GL�YLWD�H�LO�VDQJXH�VDOXWDUH 
1RL�VLDPR�LO�GLYLQ�IUXPHQWR�H�L�WUDOFL�GHOO¶XQLFD�YLWH 
'DO�WXR�FHOHVWH�DOLPHQWR�VRQ�O¶DQLPH�QXWULWH 
5,7���6DOJD�GD�TXHVWR�DOWDUH�O¶RIIHUWD�D�WH�JUDGLWD 
'RQD�LO�SDQH�GL�YLWD�H�LO�VDQJXH�VDOXWDUH 

1�����2�6,*125(�5$&&2*/,�,�782,�),*/, 
 
2�6LJQRUH�UDFFRJOL�L�WXRL�ILJOL��QHOOD�&KLHVD�L�GLVSHUVL�UDGXQD 
&RPH�LO�JUDQR�QHOO¶RVWLD�VL�IRQGH�H�GLYHQWD�XQ�VROR�SDQH 
&RPH�O¶XYD�QHO�WRUFKLR�VL�SUHPH�SHU�X�XQLFR�YLQR 
2�6LJQRUH�UDFFRJOL�L�WXRL�ILJOL��QHOOD�&KLHVD�L�GLVSHUVL�UDGXQD 
&RPH�LQ�WXWWH�OH�QRVWUH�IDPLJOLH�FL�ULXQLVFH�O¶DPRUH 
(�L�IUDWHOOL�VL�WURYDQR�LQVLHPH�DG�XQ¶XQLFD�PHQVD 
2�6LJQRUH�UDFFRJOL�L�WXRL�ILJOL��QHOOD�&KLHVD�L�GLVSHUVL�UDGXQD 
&RPH�SDVVD�OD�OLQID�YLWDOH�GDOOH�YLWH�QHL�WUDOFL 
&RPH�O¶DOEHUR�VWHQGH�QHO�VROH�L�IHVWRVL�VXRL�UDPL 
2�6LJQRUH�UDFFRJOL�L�WXRL�ILJOL��QHOOD�&KLHVD�L�GLVSHUVL�UDGXQD 
2�6LJQRUH�TXHO�IXRFR�G¶DPRUH�FKH�YHQLVWL�D�SRUWDUH 
1HO�WXR�QRPH�GLYDPSL�HG�DFFHQGD�QHOOD�&KLHVD�L�IUDWHOOL 
2�6LJQRUH�UDFFRJOL�L�WXRL�ILJOL��QHOOD�&KLHVD�L�GLVSHUVL�UDGXQD 

1�����26$11$�$/�),*/,2�',�'$9,' 
 
5,7���2VDQQD�DO�ILJOLR�GL�'DYLG��RVDQQD�DO�5HGHQWRU 
$SULWHOL�R�SRUWH�HWHUQH��DYDQ]L�LO�5H�GHOOD�JORULD 
1HL�FLHOL�H�VXOOD�WHUUD��HWHUQR�q�LO�VXR�SRWHU� 
5,7���2VDQQD�DO�ILJOLR�GL�'DYLG��RVDQQD�DO�5HGHQWRU 
(¶�QDWR�SHU�QRL�LO�0HVVLD��q�QDWR�LO�5H�GHOOD�SDFH 
5LVXRQD�LO�OLHWR�DQQXQFLR��q�QDWR�LO�6DOYDWRU� 
5,7���2VDQQD�DO�ILJOLR�GL�'DYLG��RVDQQD�DO�5HGHQWRU 
(¶�QDWR�SHU�QRL�XQ�EDPELQR�SDUROD�GHO�'LR�YLYHQWH 
Ê�VFHVR�VXOOD�WHUUD�LO�9HUER�GHO�6LJQRU� 
5,7���2VDQQD�DO�ILJOLR�GL�'DYLG��RVDQQD�DO�5HGHQWRU 
2�OXFH�H�VSOHQGRUH�GHO�3DGUH��LOOXPLQD�OH�PHQWL 
$FFRJOL�L�QRVWUL�FXRUL��R�&ULVWR�5HGHQWRU� 
5,7���2VDQQD�DO�ILJOLR�GL�'DYLG��RVDQQD�DO�5HGHQWRU 
2QRUH��ORGH�H�JORULD�DO�SDGUH�H�DO�ILJOLR 
(�DOOR�6SLULWR�6DQWR��QHL�VHFROL�VDUj� 
5,7���2VDQQD�DO�ILJOLR�GL�'DYLG��RVDQQD�DO�5HGHQWRU 



 
 

 
 

1������5(67$�&21�12,� 
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5LW���5HVWD�FRQ�QRL�6LJQRUH��DOOHOXLD 
7X�VHL�LO�IUXPHQWR�6LJQRUH�GHJOL�HOHWWL� 
7X�VHL�LO�SDQH�GLVFHVR�GDO�FLHOR 
5LW���5HVWD�FRQ�QRL�6LJQRUH��DOOHOXLD 
7X�VHL�LO�YLQR�FKH�JHUPLQD�L�YHUJLQL 
7X�VHL�LO�SHJQR�GL�JORULD�IXWXUD 
5LW���5HVWD�FRQ�QRL�6LJQRUH��DOOHOXLD 
7X�VHL�OD�JXLGD�DO�EDQFKHWWR�GHO�FLHOR 
7X�VHL�LO�SHJQR�GL�JORULD�IXWXUD 
5LW���5HVWD�FRQ�QRL�6LJQRUH��DOOHOXLD 
7X�VHL�OD�OXFH�FKH�LOOXPLQD�LO�PRQGR 
7X�VHL�ULVWRUR�DOOD�QRVWUD�VWDQFKH]]D 
5LW���5HVWD�FRQ�QRL�6LJQRUH��DOOHOXLD 
7X�VHL�LO�&ULVWR��VHL�ILJOLR�GL�'LR 
7X�VROR�KDL�SDUROH�GL�YLWD�HWHUQD 
5LW���5HVWD�FRQ�QRL�6LJQRUH��DOOHOXLD 
6DUHP�IUDWHOOL�DOOD�PHQVD�GHO�SDGUH 
6DUHPR�XQ�FXRUH�HG�XQ�DQLPD�VROD 
5LW���5HVWD�FRQ�QRL�6LJQRUH��DOOHOXLD 

1�����,2�&5('2�5,625*(52¶ 
 
5LW��LR�FUHGR��ULVRUJHUz��TXHVWR�PLR�FRUSR�YHGUj�LO�6DOYDWRUH 
3ULPD�FKH�LR�QDVFHVVL 
0LR�'LR�WX�PL�FRQRVFL 
5LFRUGDWL�6LJQRUH 
&KH�O¶XRPR�q�FRPH�O¶HUED 
&RPH�LO�ILRUH�GHO�FDPSR 
5LW��LR�FUHGR��ULVRUJHUz��TXHVWR�PLR�FRUSR�YHGUj�LO�6DOYDWRUH 
2UD�q�QHOOH�WXH�PDQL 
4XHVW¶DQLPD�FKH�PL�KDL�GDWD 
$FFRJOLOD�6LJQRUH 
'D�VHPSUH�WX�O¶KDL�DPDWD 
Ê�SUH]LRVD�DL�WXRL�RFFKL� 
5LW��LR�FUHGR��ULVRUJHUz��TXHVWR�PLR�FRUSR�YHGUj�LO�6DOYDWRUH 
3DGUH�FKH�PL�KDL�IRUPDWR 
$�LPPDJLQH�GHO�WXR�YROWR 
&RQVHUYD�LQ�PH�6LJQRUH 
,O�VHJQR�GHOOD�WXD�JORULD 
&KH�ULVSOHQGH�LQ�HWHUQR� 
5LW��LR�FUHGR��ULVRUJHUz��TXHVWR�PLR�FRUSR�YHGUj�LO�6DOYDWRUH 

1�����$�(&&2��9,(1(�,/�6,*125(�
�6DOPR���� 
 
5LW���HFFR�YLHQH�LO�6LJQRUH��UH�GHOOD�JORULD�� 
UH�GHOOD�SDFH� 
 
'HO�VLJQRUH�q�OD�WHUUD�H�TXDQWR�FRQWLHQH� 
,L�PRQGR�FRQ�L�VXRL�DELWDQWL� 
(¶�OXL�FKH�O¶KD�IRQGDWR�VXL�PDUL 
H�VXL�ILXPL�O¶KD�VWDELOLWR��5LW� 
 
&KL�SRWUj�VDOLUH�LO�PRQWH�GHO�6LJQRUH" 
(�FKL�SXz�VWDUH�QHO�VXR�OXRJR�VDQWR" 
&KL�KD�PDQL�LQQRFHQWL�H�FXRUH�SXUR 
FKL�DJOL�LGROL�QRQ�VL�ULYROJH��5LW� 
 
2WWHUUj�GDO�6LJQRUH�OD�VXD�EHQHGL]LRQH� 
JLXVWL]LD�GD�'LR�VXD�VDOYH]]D� 
(FFR�OD�JHQHUD]LRQH�FKH�OR�FHUFD� 
FKH�FHUFD�LO�YROWR�GL�'LR��5LW� 



 

1������(6&,�'$//$�78$�7(55$ 
 
5,7�(VFL�GDOOD�WXD�WHUUD�H�YD�GRYH�WL�PRVWUHUz� 
(VFL�GDOOD�WXD�WHUUD�H�YD�GRYH�WL�PRVWUHUz� 
$EUDPR�QRQ�SDUWLUH��QRQ�DQGDUH��QRQ�ODVFLDUH�OD�WXD�WHUUD�FRVD�VSHUL�GL� 
WURYDU" 
/D�VWUDGD�q�VHPSUH�TXHOOD�PD�OD�JHQWH�q�GLIIHUHQWH��WL�q�QHPLFD��GRYH�VSHUL�GL�DUUL�
YDU� 
4XHOOR�FKH�ODVFL�WX�OR�FRQRVFL��LO�WXR�6LJQRUH�FRVD�WL�Gj"�LO�SRSROR��OD�WHUUD� 
/D�SURPHVVD��SDUROD�GL�-DKYq� 
5,7�(VFL�GDOOD�WXD�WHUUD�H�YD�GRYH�WL�PRVWUHUz� 
(VFL�GDOOD�WXD�WHUUD�H�YD�GRYH�WL�PRVWUHUz� 
/D�UHWH�VXOOD�VSLDJJLD�DEEDQGRQDWD�O¶KD�ODVFLDWD�L�SHVFDWRUL��VRQ�SDUWLWL�FRQ�*HV� 
/D�IROOD�FKH�RVDQQDYD�VH�Q¶q�DQGDWD��PD�LO�VLOHQ]LR�XQD�GRPDQGD�VHPEUD�DL 
'RGLFL�SRUWDU� 
4XHOOR�FKH�ODVFL�WX�OR�FRQRVFL��LO�WXR�6LJQRUH�FRVD�WL�Gj"�,O�FHQWXSOR�TXDJJL��H� 
O¶HWHUQLWj��SDUROD�GL�*HV�� 
5,7�(VFL�GDOOD�WXD�WHUUD�H�YD�GRYH�WL�PRVWUHUz� 
(VFL�GDOOD�WXD�WHUUD�H�YD�GRYH�WL�PRVWUHUz� 

 

1�����9,(1,�)5$7(//2 
 
9LHQL�IUDWHOOR��LO�3DGUH�WL�FKLDPD�YLHQL�DOOD�FHQD�F¶q�XQ�SRVWR�DQFKH�SHU�WH 
5,7���DQGLDPR�IUDWHOOL��LO�3DGUH�FL�FKLDPD��DQGLDPR�DOOD�FHQD�� 
F¶q�XQ�SRVWR�DQFKH�SHU�QRL� 
$O�QXRYR�EDQFKHWWR�'LR�FKLDPD�L�ILJOL�VXRL� 
3DUROD�H�SDQH�TXHVWR�q�LO�GRQR�GHO�6LJQRU 
5,7���DQGLDPR�IUDWHOOL��LO�3DGUH�FL�FKLDPD��DQGLDPR�DOOD�FHQD�� 
F¶q�XQ�SRVWR�DQFKH�SHU�QRL� 
,O�SDQH�q�&ULVWR�LO�YLQR�q�VDQJXH�VXR� 
8QLWL�RIIULDPR�TXHVWD�YLWWLPD�G¶DPRU 
5,7���DQGLDPR�IUDWHOOL��LO�3DGUH�FL�FKLDPD��DQGLDPR�DOOD�FHQD�� 
F¶q�XQ�SRVWR�DQFKH�SHU�QRL� 
'D�RJQL�FRQWUDGD�*HV��FL�FKLDPD�D�Vp� 
&RQ�JLRLD�DQGLDPR�DOOD�PHQVD�GHO�6LJQRU 
5,7���DQGLDPR�IUDWHOOL��LO�3DGUH�FL�FKLDPD��DQGLDPR�DOOD�FHQD�� 
F¶q�XQ�SRVWR�DQFKH�SHU�QRL� 



 1������6,*125(�6(, 
9(1872 
 
6LJQRUH�VHL�YHQXWR��IUDWHOOR�LQ�PH]]R�D�QRL 
6LJQRUH�KDL�SRUWDWR��DPRUH�H�OLEHUWj 
6LJQRUH�VHL�YLVVXWR�QHOOD�SRYHUWj� 
�QRL�WL�ULQJUD]LDPR�*HV�� 
$OOHOXLD��$OOHOXLD��$OOHOXLD��$OOHOXLD�� 
$OOHOXLD��$OOHOXLD��$OOHOXLD�� 
6LJQRUH�VHL�YHQXWR��IUDWHOOR�QHO�GRORUH 
6LJQRUH�KDL�SDUODWR��GHO�UHJQR�GHOO¶DPRUH 
6LJQRUH�KDL�GRQDWR�OD�WXD�YLWD�D�QRL� 
�QRL�WL�ULQJUD]LDPR�*HV�� 
$OOHOXLD��$OOHOXLD��$OOHOXLD��$OOHOXLD 
$OOHOXLD��$OOHOXLD��$OOHOXLD� 
6LJQRUH�VHL�ULVRUWR�H�UHVWL�LQ�PH]]R�D�QRL 
6LJQRUH�FL�KDL�FKLDPDWL�H�UHVL�DPLFL�WXRL 
6LJQRUH�WX�VHL�YLD�DOOD�YHULWj� 
QRL�WL�ULQJUD]LDPR�*HV�� 
$OOHOXLD��$OOHOXLD��$OOHOXLD��$OOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 

 
1�����'$//¶$8525$�$/�
75$02172 
 
5,7��GDOO¶DXURUD�LR�FHUFR�WH 
)LQR�DO�WUDPRQWR�WL�FKLDPR 
+D�VHWH�VROR�GL�WH��O¶DQLPD�PLD 
&RPH�WHUUD�GHVHUWD� 
 
1RQ�PL�IHUPHUz�XQ�VROR�LVWDQWH 
6HPSUH�FDQWHUz�OD�WXD�ORGH 
3HUFKp�VHL�LO�PLR�'LR��LO�PLR�ULSDUR 
0L�SURWHJJHUDL�DOO¶RPEUD�GHOOH�WXH�DOL���
5,7� 
 
1RQ�PL�IHUPHUz�XQ�VROR�LVWDQWH 
,R�UDFFRQWHUz�OH�WXH�RSHUH 
3HUFKp�VHL�LO�PLR�'LR��XQLFR�EHQH 
1XOOD�PDL�SRWUj�OD�QRWWH�FRQWUR�GL�PH��5,7� 

1������$��3$'5(� 
126752�&+(�78�67$, 
 
3DGUH�QRVWUR�FKH�WX�VWDL� 
LQ�FKL�DPD�YHULWj� 
HG�LO�UHJQR�FKH�OXL�FL�ODVFLz� 
UHVWL�VHPSUH�QHL�QRVWUL�FXRU� 
/¶DPRUH�FKH�WXR�ILJOLR�FL�GRQz�� 
R�6LJQRU� 
ULPDQJD�VHPSUH�LQ�QRL� 
 
(�QHO�SDQ�GHOO¶XQLWj� 
GDFFL�OD�IUDWHUQLWj� 
H�GLPHQWLFD�LO�QRVWUR�PDO� 
FKH�DQFKH�QRL�VDSSLDPR� 
SHUGRQDU� 
(�QRQ�SHUPHWWHUH�FKH�FDGLDPR� 
LQ�WHQWD]LRQ��R�6LJQRU�� 
DEEL�SLHWj�GHO�PRQGR� 
 
2K�RK�RK�«�� 
 
(�QHO�SDQ�GHOO¶XQLWj� 
GDFFL�OD�IUDWHUQLWj� 
H�GLPHQWLFD�LO�QRVWUR�PDO� 
FKH�DQFKH�QRL�VDSSLDPR 
�SHUGRQDU� 
(�QRQ�SHUPHWWHUH�FKH�FDGLDPR� 
LQ�WHQWD]LRQ��R�6LJQRU 
DEEL�SLHWj�GHO�PRQGR� 
 



1�����3(5&+(¶�78�6(,�
&21�0( 
 
5,7���VROR�WX�VHL�LO�PLR�SDVWRUH 
1LHQWH�PDL�PL�PDQFKHUj 
6ROR�WX�VHL�LO�PLR�SDVWRUH 
2�6LJQRUH� 
 
0L�FRQGXFL�GLHWUR�WH��VXOOH�YHUGL�DOWXUH 
$L�UXVFHOOL�WUDQTXLOOL�ODVV�� 
'RY¶q�SL��OLPSLGD�O¶DFTXD�SHU�PH 
'RYH�PL�IDL�ULSRVDUH��5,7� 
 
$QFKH�IUD�OH�WHQHEUH�GL�XQ�DELVVR�RVFXUR 
,R�QRQ�WHPR�DOFXQ�PDOH�SHUFKp 
7X�PL�VRVWLHQL�VHL�VHPSUH�FRQ�PH 
5HQGL�LO�VHQWLHUR�VLFXUR��5,7� 
 
6LHGR�DOOD�WXD�WDYROD�FKH�PL�KDL�SUHSDUDWR 
(G�LO�FDOLFH�q�FROPR�SHU�PH 
'L�TXHOOD�OLQID�GL�IHOLFLWj 
&KH�SHU�DPRUH�KDL�YHUVDWR��5,7� 
 
6HPSUH�PL�DFFRPSDJQDQR�OXQJR�HVWHWL� 
H�LQYHUQL 
/D�WXD�JUD]LD��OD�WXD�IHGHOWj 
1HOOD�WXD�FDVD�LR�DELWHUz 
)LQR�DOOD�ILQH�GHL�JLRUQL��5,7� 
 
1������.<5,(�(/(,621 
 
5,7���.\ULH�HOHLVRQ��N\ULH 
.\ULH�HOHLVRQ��N\ULH 
.\ULH��HOHLVRQ���N\ULH�.\ULH��HOHLVRQ� 
 
6LJQRUH�FKH�FRPDQGL�GL�SHUGRQDUFL  
3ULPD�GL�YHQLUH�DO�WXR�DOWDUH�   
$EEL�SLHWj�GL�QRL     
6LJQRUH�SLHWj��5,7     
&ULVWR�FKH�VXOOD�FURFH�KDL�LQYRFDWR 
,O�SHUGRQR�SHU�L�SHFFDWRUL� 
$EEL�SLHWj�GL�QRL 
&ULVWR�SLHWj��5,7 
6LJQRUH�FKH�DIILGL�DOOD�WXD�&KLHVD 
LO�PLQLVWHUR�GHOOD�ULFRQFLOLD]LRQH� 
$EEL�SLHWj�GL�QRL  
6LJQRUH�SLHWj��5,7 

1������$�'$1=$� 
/$�9,7$ 
 
&DQWD�FRQ�OD�YRFH�H�FRQ�LO�FXRUH� 
FRQ�OD�ERFFD�H�FRQ�OD�YLWD� 
FDQWD�VHQ]D�VWRQDWXUH� 
OD�YHULWj«�GHO�FXRUH� 
 
&DQWD�FRPH�FDQWDQR�L�YLDQGDQWL 
QRQ�VROR�SHU�ULHPSLUH�LO�WHPSR� 
0D�SHU�VRVWHQHUH�OR�VIRU]R 
&DQWD�H�FDPPLQD����YROWH� 
 
6H�SRL��FUHGL�QRQ� 
SRVVD�EDVWDUH 
VHJXL�LO�WHPSR��VWDL�SURQWR�H 
'DQ]D�OD�YLWD��DO�ULWPR�GHOOR�6SLULWR�� 
2K�GDQ]D��GDQ]D�DO�ULWPR�FKH�F
q�LQ�WH 
6SLULWR�FKH�ULHPSL�L� 
QRVWUL�FXRU�� 
'DQ]D�DVVLHPH�D�QRL 
 
&DPPLQD�VXOOH�RUPH�GHO�6LJQRUH�� 
QRQ�VROR�FRQ�L�SLHGL�PD� 
XVD�VRSUDWWXWWR�LO�FXRUH�� 
$PD«�FKL�q�FRQ�WH 
 
&DPPLQD�FRQ�OR�]DLQR�VXOOH�VSDOOH 
OD�IDWLFD�DLXWD�D�FUHVFHUH 
QHOOD�FRQGLYLVLRQH 
&DQWD�H�FDPPLQD����YROWH� 
 
5,7� 



1������(¶�7(032�',�*5$=,$ 
 
6LDPR�FKLHVD��SRSROR�GL�'LR  TXHVWR�q�LO�WHPSR�GHOOD�OLEHUWj 
1HO�GHVHUWR�GHOO¶XPDQLWj   GDO�SHFFDWR�H�GDOOD�VFKLDYLW� 
$QFKH�QHOOH�WHQHEUH�GHOO¶LQIHGHOWj WHPSR�GL�ULSUHQGHUFL 
%ULOOD�OD�VXD�OXFH�LQ�PH]]R�D�QRL  OD�QRVWUD�GLJQLWj 
      'L�FUHDWXUD��LPPDJLQH�GL�'LR� 
1RQRVWDQWH�OH�PDOYDJLWj� 
/H�PHQ]RJQH�H�OH�LSRFULVLH  2JJL�FRPH�LHUL�FRQ�=DFFKHR 
'LR�FL�RIIUH�DQFRUD�O¶RSSRUWXQLWj  'LR�VL�VLHGH�D�WDYROD�FRQ�QRL 
'L�WRUQDUH�D�YLYHUH�FRQ�OXL�  H�FL�RIIUH�DQFRUD�O¶RSSRUWXQLWj 
      'L�WRUQDUH�D�YLYHUH�FRQ�OXL� 
(¶�WHPSR�GL�JUD]LD�SHU�QRL� 
Ê�WHPSR�GL�WRUQDUH�D�'LR�   (¶�WHPSR�GL�JUD]LD�SHU�QRL� 
Ê�WHPSR�GL�FUHGHUH�QHOOD�YLWD�FKH Ê�WHPSR�GL�WRUQDUH�D�'LR� 
1DVFH�GDOO¶LQFRQWUR�FRQ�*HV��  Ê�WHPSR�GL�FUHGHUH�QHOOD�YLWD�FKH 
      1DVFH�GDOO¶LQFRQWUR�FRQ�*HV�� 
(¶�WHPSR�GL�JUD]LD�SHU�QRL� 
Ê�WHPSR�GL�WRUQDUH�D�'LR�   (¶�WHPSR�GL�JUD]LD�SHU�QRL� 
'L�ULGDUH�DOO¶DQLPD�OD�VSHUDQ]D�FKH Ê�WHPSR�GL�WRUQDUH�D�'LR� 
&¶q�VDOYH]]D�SHU�O¶XPDQLWj  'L�ULGDUH�DOO¶DQLPD�OD�VSHUDQ]D�FKH  
      &¶q�VDOYH]]D�SHU�O¶XPDQLWj  
      &¶q�VDOYH]]D�SHU�O¶XPDQLWj  
      &¶q�VDOYH]]D�SHU�O¶XPDQLWj  
         
 

1�����6$172 
 
6DQWR��VDQWR��VDQWR�LO�6LJQR�
UH�'LR�GHOO¶XQLYHUVR 
6DQWR��VDQWR�L�FLHOL�H�OD�WHUUD�
VRQR�SLHQL�GHOOD�WXD�JORULD� 
2VDQQD�QHOO¶DOWR�GHL�FLHOL� 
2VDQQD�QHOO¶DOWR�GHL�FLHOL� 
6DQWR��VDQWR��VDQWR�LO� 
6LJQRUH�'LR�GHOO¶XQLYHUVR 
6DQWR��VDQWR�L�FLHOL�H�OD�WHUUD�
VRQR�SLHQL�GHOOD�WXD�JORULD� 
%HQHGHWWR�FROXL�FKH�YLHQH�
QHO�QRPH�GHO�6LJQRUH 
2VDQQD�QHOO¶DOWR�GHL�FLHOL� 
2VDQQD�QHOO¶DOWR�GHL�FLHOL� 
6DQWR��VDQWR��VDQWR� 

1�����120(�'2/&,66,02 
 
 
1RPH�GROFLVVLPR��QRPH�G¶DPRUH 
7X�VHL�ULIXJLR�DO�SHFFDWRUH 
7UD�L�FRUL�DQJHOLFL�q�O¶DUPRQLD 
$YH�0DULD��$YH�0DULD�� 
 
'DO�FLHO�EHQLJQD�ULJXDUGD�D�QRL�  
0DWHUQD�PRVWUDWL�DL�ILJOL�WXRL�  
$VFROWD��R�9HUJLQH��OD�SUHFH�SLD�  
$YH�0DULD��$YH�0DULD�� 



1�����/$6&,$7,�$1'$5( 
       

/DVFLDWL�DQGDUH�QHOOH�PDQL  
GL�*HV��LO�ILJOLRO�GL�'LR    
OD�WXD�DQLPD�H�LO�WXR�FXRU� VRGGLVIHUj  
7XWWH�OH�FRVH�D�FXL�WL�DSSRJJL   
ODVFLD�FKH�OH�SUHQGD�OXL    
(�ULSLHQR�GHO�VXR�6SLULWR�VDUDL�  
       
*HV���R�*HV��ULHPSLFL�GL�WH�   
*HV���R�*HV��ULHPSLFL�GL�WH� 
      
6X�FDQWD�XQD�PHORGLD    
&RQ�OD�JLRLD�QHO�WXR�FXRU 
'ROFHPHQWH�OH�WXD�PDQL�LQQDO]D�DO�FLHO� 
'DL��D�*HV��OD�WXD�WULVWH]]D  
,��WXRL�DQQL�GL�GRORU   
  
(G�DOORUD�QHOOD�YLWD�HQWUHUDL� 
*HV���R�*HV��ULHPSLFL�GL�WH� 
*HV���R�*HV��ULHPSLFL�GL�WH� 

1������5(1'(7(�*5$=,( 
 
5HQGHWH�JUD]LH�D�FROXL�FKH�q�VDQWR 
5HQGHWH�JUD]LH�D�'LR�SHU�VXR�ILJOLR� 
*HV� 
5HQGHWH�JUD]LH�D�FROXL�FKH�q�VDQWR 
5HQGHWH�JUD]LH�D�'LR�SHU�VXR�ILJOLR� 
*HV� 
(�SRVVD�LO�GHEROH�GLU�VRQ�IRUWH�� 
(�SRVVD�LO�SRYHUR�GLU�VRQ�ULFFR� 
3HU�TXHO�FKH�KD�IDWWR�LO�6LJQRUH�SHU�PH� 
(�SRVVD�LO�GHEROH�GLU�VRQ�IRUWH��  
(�SRVVD�LO�SRYHUR�GLU�VRQ�ULFFR� 
3HU�TXHO�FKH�KD�IDWWR�LO�6LJQRUH�SHU�PH� 
5HQGHWH�JUD]LH�D�FROXL�FKH�q�VDQWR  
5HQGHWH�JUD]LH�D�'LR�SHU�VXR�ILJOLR�*HV� 

1�����7¶$'25,$0�267,$� 
',9,1$ 
7¶DGRULDP�2VWLDQ�GLYLQD��W¶DGRULDP� 
2VWLD�G¶DPRU 
7X�GHJOL�DQJHOL�LO�VRVSLUR��WX�GHOO¶XRPR� 
VHL�O¶RQRU� 
7¶DGRULDP�2VWLDQ�GLYLQD��W¶DGRULDP� 
2VWLD�G¶DPRU 
7X�GHL�IRUWL�OD�GROFH]]D��WX�GHL�GHEROL�LO� 
YLJRU� 
7X�VDOXWH�GHL�YLYHQWL��WX�VSHUDQ]D�GL 
�FKL�PXRU� 
7¶DGRULDP�2VWLDQ�GLYLQD��W¶DGRULDP� 
2VWLD�G¶DPRU 

1������1(//$�&$6$�78$ 
 
5,7���QHOOD�FDVD�WXD�LR�FDQWR�D�WH��0DULD 
3UHQGL�WUD�OH�PDQL�WX�OD�YLWD�PLD 
$FFRPSDJQD�LO�PLR�FDPPLQR��YHUVR�OXL 
6XOOD�VWUDGD�FKH�KDL�SHUFRUVR�WX��0DULD� 
 
7X��FKH�KDL�YLVVXWR�QHOOD�YHULWj� 
7X�YHUD�GRQQD�GHOOD�OLEHUj� 
'DO�FXRUH�WXR�O¶DPRUH�LPSDUHUz 
(�QHO�PRQGR�LR�OR�SRUWHUz��5,7� 
 
5HVWD�YLFLQR�D�PH�0DGUH�GL�'LR 
'HO�WXR�FRUDJJLR�ULHPSL�LO�FXRUH�PLR� 
6ROR�O¶DPRUH�DOORUD�PL�JXLGHUj 
9HUVR�OD�OXFH�SHU�O¶XPDQLWj��5,7� 

1������+$,�'$72�81�&,%2 
 
+DL�GDWR�XQ�FLER�D�QRL�6LJQRUH 
YLYD�VRUJHQWH�GL�ERQWj� 
OD�WXD�SDUROD�R�EXRQ�3DVWRUH 
q�VHPSUH�JXLGD�H�YHULWj� 
    
5,7���*UD]LH�GLFLDPR�D�WH�*HV�� 
5HVWD�FRQ�QRL��QRQ�FL�ODVFLDUH� 
VHL�YHUR�DPLFR�VROR�WX� 
 
3HU�TXHVWR�SDQH�FKH�FL�KDL�GDWR 
UHQGLDPR�JUD]LH�D�7H��6LJQRU� 
OD�WXD�SDUROD�KD�UDFFRQWDWR 
/H�PHUDYLJOLH�GHO�WXR�DPRU�5,7� 
 
'DOOD�WXD�PHQVD�QRL�SDUWLDPR� 
/D�QRVWUD�IRU]D�WX�VDUDL� 
(�XQ�JLRUQR�LQ�FLHOR�QRL�VSHULDPR 
/D�JLRLD�LPPHQVD�FKH�GDUDL��5,7� 
 
$�WXWWR�LO�PRQGR�SURFODPLDPR 
&KH�GDL�OD�YHUD�OLEHUWj� 
'D�WH�6LJQRUH�QRL�VSHULDPR�OD�YLWD� 
SHU�O¶HWHUQLWj��5,7� 
     



1������7,�5(1',$02�*5$=,( 
 
5,7���WL�UHQGLDPR�JUD]LH� 
�SHU�WDQWD�WHQHUH]]D� 
GDO�WXR�FXRU�WUDILWWR��GRQL�O¶DFTXD�YLYD� 
7L�EHQHGLFLDPR�SHU�WDQWH�PHUDYLJOLH� 
7X�GRQL�OR�6SLULWR��WX�GRQL�OD�YLWD� 
 
'LR��WX�VHL�LO�PLR�'LR��VHL�WX�FKH�LR�FHUFR� 
/D�PLD�FDUQH�DQHOD�D�WH�PLR�6LJQRU� 
9RJOLR�FKH�LO�WXR�DPRUH�JXLGL�OD�PLD�YLWD� 
/¶DQLPD�PLD�KD�VHWH�GL�WH� 
 
7L�ORGHUDQQR�VHPSUH�OH�PLH�ODEEUD� 
)LQFKp�LR�YLYUz�WL�EHQHGLUz� 
$O�WXR�QRPH�YRJOLR�DO]DUH�OH�PLH�PDQL 
/¶DQLPD�PLD�KD�VHWH�GL�WH� 
 
4XDQGR�VRJQR�WH��TXDQGR�VSHUR�LQ�WH 
4XDQGR�LR�WL�FKLDPR�VHPSUH�PL�ULVSRQGL� 
,R�JLRLVFR�LQ�SDFH�VRWWR�OH�WXH�DOL 
/¶DQLPD�PLD�KD�VHWH�GL�WH� 
 
4XDQGR�LR�WL�FKLDPR��WL�ODVFL�WURYDUH 
(G�LR�PL�VD]LR�DOOD�WXD�SUHVHQ]D� 
,R�VRQR�XQD�WHUUD�DULGD�VHQ]¶DFTXD 
/¶DQLPD�PLD�KD�VHWH�GL�WH� 
 

1������0,5$�,/�782�3232/2  
 
0LUD�LO�WXR�SRSROR�R�EHOOD�6LJQRUD 
&KH�SLHQ�GL�JLXELOR�RJJL�W¶RQRUD�  
$QFK¶LR�IHVWHYROH�FRUUR�DL�WXRL�SLq� 
2�6DQWD�9HUJLQH��SUHJD�SHU�PH� 
 
,O�SLHWRVLVVLPR�WXR�GROFH�FXRUH 
Ê�SLR�ULIXJLR�DO�SHFFDWRUH�  
7HVRUL�H�JUD]LH�UDFFKLXGH�LQ�Vp�  
2�6DQWD�9HUJLQH��SUHJD�SHU�PH� 
 
,Q�TXHVWD�PLVHUD�YDOOH�LQIHOLFH 
7XWWL�W¶LQYRFDQR�FRQVRODWULFH� 
4XHVWR�EHO�WLWROR�FRQYLHQH�D�WH�  
2�6DQWD�9HUJLQH��SUHJD�SHU�PH� 
 
3LHWRVD�PRVWUDWL��FRQ�O¶DOPD�PLD  
0DGUH�GHL�PLVHUL��6DQWD�0DULD� 
0DGUH�SL��WHQHUD�GL�WH�QRQ�F¶q� 
2�6DQWD�9HUJLQH��SUHJD�SHU�PH� 

1�����6$/9(�5(*,1$ 
 
6DOYH�5HJLQD 
0DWHU�PLVHULFRUGLDH� 
YLWD��GXOFHGR�H�VSHV�QRVWUD��6DOYH 
$G�WH�FODPDPXV 
([XOHV�ILOLL�(YDH 
DG�WH�VXVSLUDPXV��JHPHQWHV�HW�IOHQWHV 
LQ�KDF�ODFULPDUXP�YDOOH� 
(LD�HUJR��DGYRFDWD�QRVWUD� 
,OORV�WXRV�PLVHULFRUGHV�RFXORV 
DG�QRV�FRQYHUWH� 
(W�-HVXP�EHQHGLFWXP�IUXFWXP� 
YHQWULV�WXL��QRELV� 
3RVW�KRF�H[LOLXP�RVWHQGH� 
2�FOHPHQV��R�SLD��R�GXOFLV�9LUJR�0DULD� 
     

1������*/25,$��/$�78$�',025$�� 
*ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL�� 
SDFH�LQ�WHUUD�DJOL�XRPLQL�GL�EXRQD�YRORQWj�� 
1RL�WL�ORGLDPR��WL�EHQHGLFLDPR��WL�DGRULDPR��WL�
JORULILFKLDPR��WL�UHQGLDPR�JUD]LH� 
SHU�OD�WXD�JORULD�LPPHQVD�� 
6LJQRUH�'LR��5H�GHO�FLHOR� � 
'LR�3DGUH�RQQLSRWHQWH� � 
*ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL��   
SDFH�LQ�WHUUD�DJOL�XRPLQL�GL�EXRQD�YRORQWj� 
6LJQRUH�)LJOLR�XQLJHQLWR��*HV��&ULVWR  
6LJQRUH�'LR��DJQHOOR�GL�'LR��)LJOLR�GHO�3DGUH�� 
WX�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR��   
DEEL�SLHWj�GL�QRL�     
WX�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR��   
DFFRJOL�OD�QRVWUD�VXSSOLFD� 
WX�FKH�VLHGL�DOOD�GHVWUD�GHO�SDGUH� 
DEEL�SLHWj�GL�QRL� � 
*ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL�� 
SDFH�LQ�WHUUD�DJOL�XRPLQL�GL�EXRQD�YRORQWj�� 
3HUFKp�WX�VROR�LO�6DQWR� 
WX�VROR�LO�6LJQRUH� 
WX�VROR�O¶$OWLVVLPR��*HV��&ULVWR� 
FRQ�OR�6SLULWR�6DQWR 
QHOOD�JORULD�GL�'LR�3DGUH� 
$PHQ��$PHQ��$PHQ� 



1�����&,(/,�(�7(55$�1829$� 
� 
5LW���&LHOL�H�WHUUD�QXRYD�LO�6LJQRU�GDUj 
,Q�FXL�OD�JLXVWL]LD��VHPSUH�DELWHUj� 
   
7X�VHL�LO�)LJOLR�GL�'LR�H�GDL�OD�OLEHUWj� � 
LO�WXR�JLXGL]LR�ILQDOH��VDUj�OD�FDULWj���5LW� 
 
9LQWD�VDUj�OD�PRUWH���LQ�&ULVWR�ULVRUJHUHP� 
H�QHOOD�JORULD�GL�'LR�SHU�VHPSUH�QRL�YLYUHP�5LW
      
,O�VXR�q�UHJQR�GL�YLWD��GL�DPRUH�H�GL�YHULWj� 
GL�SDFH�H�GL�JLXVWL]LD��GL�JORULD�H�VDQWLWj��5LW� � 
 

1������/(�78(�0$1,� 
 
'RQQH��/H�WXH�PDQL�VRQ��SLHQH�GL�ILRUL � 
'RYH�OL�SRUWDYL�IUDWHOOR�PLR"� 
8RPLQL��/L�SRUWDYR�DOOD�WRPED�GL�&ULVWR� 
PD�O¶KR�WURYDWD�YXRWD�VRUHOOD�PLD� 
 
,QVLHPH��$OOHOXLD��$OOHOXLD��$OOHOXLD��$OOHOXLD� 
 
'RQQH��,�WXRL�RFFKL�ULIOHWWRQR�JLRLD� 
'LPPL�FRVD�KDL�YLVWR�IUDWHOOR�PLR"� 
8RPLQL��+R�YHGXWR�PRULUH�OD�PRUWH� 
(FFR�FRVD�KR�YLVWR�VRUHOOD�PLD� 
 
,QVLHPH��$OOHOXLD��$OOHOXLD��$OOHOXLD��$OOHOXLD� 
 
'RQQH��+DL�SRUWDWR�XQD�PDQR�DOO¶RUHFFKLR� 
GLPPL�FRVD�DVFROWL�IUDWHOOR�PLR"� 
8RPLQL��6HQWR�VTXLOOL�GL�WURPEH�VXRQDUH� 
VHQWR�FRUL�G¶DQJHOL�VRUHOOD�PLD� 
 
,QVLHPH��$OOHOXLD��$OOHOXLD��$OOHOXLD��$OOHOXLD� 
 
'RQQH��6WDL�FDQWDQGR�XQ¶DOOHJUD�FDQ]RQH� 
GLPPL�SHUFKp�FDQWL�IUDWHOOR�PLR� 
8RPLQL��3HUFKp�VR�FKH�OD�YLWD�QRQ�PXRUH� 
(FFR�SHUFKp�FDQWR�VRUHOOD�PLD� 
 
,QVLHPH��$OOHOXLD��$OOHOXLD��$OOHOXLD��$OOHOXLD� 

1�������3$'5( 
�126752� 
 
3DGUH�QRVWUR�FKH�VHL�QHL�FLHOL� 
VLD�VDQWLILFDWR�LO�QRPH�WXR��  
YHQJD�LO�WXR�UHJQR�   
VLD�IDWWD�OD�WXD�YRORQWj��   
FRPH�LQ�FLHOR��FRVu�LQ�WHUUD� 
FRPH�LQ�FLHOR��FRVu�LQ�WHUUD� 
 
'DFFL�RJJL�LO�QRVWUR�SDQH�� 
GDFFL�LO�QRVWUR�SDQH�TXRWLGLDQR� 
ULPHWWL�D�QRL�L�QRVWUL�GHELWL�� 
FRPH�QRL�OL�ULPHWWLDPR�DL�QRVWUL� 
GHELWRUL� 
 
(�QRQ�F¶LQGXUUH�LQ�WHQWD]LRQH�� 
PD�OLEHUDFL�GDO�PDOH�� 
(�QRQ�F¶LQGXUUH�LQ�WHQWD]LRQH�� 
PD�OLEHUDFL�GDO�PDOH�� 

1�����$35,�/(�78(� 
%5$&&,$� 
 
+DL�FHUFDWR�OD�OLEHUWj�ORQWDQR�� 
KDL�WURYDWR�OD�QRLD�H�OH�FDWHQH�� 
KDL�YDJDWR�VHQ]D�YLD�� 
VROR��FRQ�OD�WXD�IDPH�� 
 
5,7���$SUL�OH�WXH�EUDFFLD�� 
FRUUL�LQFRQWUR�DO�3DGUH�� 
RJJL�OD�VXD�FDVD��VDUj�LQ�IHVWD� 
SHU�WH�� 
 
6H�YRUUDL�VSH]]DUH�OH�FDWHQH� 
WURYHUDL�OD�VWUDGD�GHOO¶DPRUH�� 
OD�WXD�JLRLD�FDQWHUDL�� 
TXHVWD�q�OLEHUWj��5,7� 
 
,�WXRL�RFFKL�ULFHUFDQR�O¶D]]XUUR�� 
F¶q�XQD�FDVD�FKH�DVSHWWD�LO�WXR� 
ULWRUQR��H�OD�SDFH�WRUQHUj�� 
TXHVWD�q�OLEHUWj��5,7� 
 
 
 



1�������1(//$�78$�35(6(1=$� 
 
1HOOD�WXD�SUHVHQ]D�DYYROWL�GD�WH�� 
QHOOD�WXD�GLPRUD�LQVLHPH�FRQ�WH�� 
FRQ�OD�YLWD�WXD�FKH�VERFFLD�QHOO¶DQLPD��LQ�QRL�� 
FRQ�OD�OLQID�WXD��OD�VWHVVD��LQ�FLDVFXQR�GL�QRL�� 
 
(FFRFL�IUDWHOOL��SDUWH�GL�WH� 
HFFRFL�IDPLJOLD��XQD�VROD�FRQ�WH� 
FKH�ULVRUWR�GDL�OD�YLWD�FKH�QRQ�PXRUH�PDL�� 
FKH�ULVRUWR�GHQWUR�DO�FXRUH�DFFHQGL�LO�WXR�FLHOR�� 
 
&RPH�LO�3DGUH�FKH�KD�PDQGDWR�PH� 
SRVVLHGH�OD�YLWD�LQ�Vp� 
H�FRPH�JUD]LH�DO�3DGUH��JUD]LH�D�OXL��LR�YLYR� 
&RVu�FROXL��FRVu�FROXL�FKH�PDQJLD�GL�PH� 
YLYUj�JUD]LH�D�PH��OXL�YLYUj��YLYUj�SHU�PH�� 
 
7X�FKH�FL�KDL�PRVWUDWR�,O�3DGUH���*HV��� 
WX�FKH�KDL�GDWR�XQ�QRPH�SHUILQR�DO�GRORUH� � 
RUD�WX�FL�GDL�WH�VWHVVR�H�FL�GDL�O¶XQLWj�� 
FL�VSDODQFKL�OD�WXD�FDVD�GRYH�DELWD�LO�FLHOR� � 
 
1HOOD�WXD�GLPRUD�LQVLHPH�FRQ�WH�� 
QHOOD�WXD�SUHVHQ]D�DYYROWL�GD�WH�� 
FRQ�OD�YLWD�WXD�FKH�VERFFLD��QHOO¶DQLPD��LQ�QRL�� 
FRQ�OD�OLQID�WXD��OD�VWHVVD��LQ�FLDVFXQR�GL�QRL�� 
   
&RPH�LO�3DGUH�FKH�KD�PDQGDWR�PH 
SRVVLHGH�OD�YLWD�LQ�Vp 
H�FRPH�JUD]LH�DO�3DGUH��JUD]LH�D�OXL��LR�YLYR� 
&RVu�FROXL��FRVu�FROXL�FKH�PDQJLD�GL�PH 
YLYUj�JUD]LH�D�PH��OXL�YLYUj��YLYUj�SHU�PH� 

1������$�/$�6$/9(==$�'(/� 
126752�',2��6DOPR���� 
 
5LW��WXWWD�OD�WHUUD�KD�YHGXWR�OD� 
VDOYH]]D�GHO�QRVWUR�'LR� 
 
&DQWDWH�DO�6LJQRUH�XQ�FDQWR�QXRYR� 
SHUFKp�KD�FRPSLXWR�PHUDYLJOLH� 
*L�KD�GDWR�YLWWRULD�OD�VXD�GHVWUD� 
OD�IRU]D�LO�VXR�EUDFFLR�VDQWR��5LW� 
 
$�QRL�KD�GRQDWR�OD�VDOYH]]D 
H�D�WXWWH�OH�JHQWL�OD�JLXVWL]LD� 
/XL�VL�q�ULFRUGDWR�GHO�VXR�DPRUH� 
GHOOD�VXD�IHGHOWj�DG�,VUDHOH��5LW� 
 
7XWWL�L�FRQILQL�GHOOD�WHUUD 
OD�VXD�YLWWRULD�KDQQR�YHGXWR� 
$FFODPL�DO�6LJQRUH�WXWWD�OD�WHUUD� 
JULGDWH�H�FDQWDWH�DO�QRVWUR�'LR��5LW� 
 
&DQWDWH�LQQL�D�'LR�FRQ�OD�FHWUD 
H�DO�VXRQR�GL�WXWWL�JOL�VWUXPHQWL� 
DO�VXRQR�GHO�FRUQR�H�GHOOH�WURPEH� 
GDYDQWL�D�'LR�DFFODPDWH��5LW� 
 

 
 
8RPLQL��7XWWH�OH�PXVLFKH�H�OH�GDQ]H 
 ����L�JUDWWDFHOL�OH�DVWURQDYL 
 ����,�TXDGUL�L�OLEUL�OH�FXOWXUH 
 ����q�WXWWR�YRVWUR�H�YRL�VLHWH�GL�'LR� 
   
'RQQH��7XWWH�OH�YROWH�FKH�SHUGRQR 
 ���TXDQGR�VRUULGR�H�TXDQGR�SLDQJR 
 ����TXDQGR�PL�DFFRUJR�GL�FKL�VRQR 
7877,����q�WXWWR�YRVWUR�H�YRL�VLHWH�GL�'LR 
 ����q�WXWWR�QRVWUR�H�QRL�VLDPR�GL�'LR� 

1������92,�6,(7(�',�',2 
 
8RPLQL�7XWWH�OH�VWHOOH�GHOOD�QRWWH 
 ���OH�QHEXORVH�OH�FRPHWH 
 ���LO�VROH�VX�XQD�UDJQDWHOD 
 ���q�WXWWR�YRVWUR�H�YRL�VLHWH�GL�'LR� 
'RQQH�7XWWH�OH�URVH�GHOOD�YLWD 
 ��LO�JUDQR�L�SUDWL�L�ILOL�G¶HUED 
 ��LO�PDUH�L�ILXPL�OH�PRQWDJQH 
 ��q�WXWWR�YRVWUR�H�YRL�VLHWH�GL�'LR 



1������7,�5,1*5$=,$02 
 
�'RQQH�� 7L�ULQJUD]LDPR��6LJQRUH��SHU�LO�SDQH 
  FKH�QHO�GHVHUWR�OD�YLWD�FL�GRQz� 
�XRPLQL� WL�ULQJUD]LDPR�SHU�O¶DFTXD�GDOOD�URFFLD 
  FKH�FRO�WXR�VDQJXH�OD�&KLHVD�JHQHUz���ULW� 
 
�7XWWL�  +DL�ULGDWR�OD�VSHUDQ]D�H�OD�YLWD 
  LPPRODQGRWL�SHU�QRL� 
  GDFFL�LQ�TXHVWD�RIIHUWD�VX�TXHVWR�DOWDUH 
  OD�JLRLD�GL�ULVRUJHUH�FRQ�WH� 
 
�8RPLQL�� 7L�ULQJUD]LDPR��6LJQRUH��SHU�LO�SDQH 
  FKH�QHO�GHVHUWR�OD�YLWD�FL�GRQz� 
�'RQQH� WL�ULQJUD]LDPR�SHU�O¶DFTXD�GDOOD�URFFLD 
  FKH�FRO�WXR�VDQJXH�OD�&KLHVD�JHQHUz� 
 
�7XWWL� 7L�ULQJUD]LDPR��6LJQRUH��SHU�LO�SDQH 
  FKH�QHO�GHVHUWR�OD�YLWD�FL�GRQz� 
  WL�ULQJUD]LDPR�SHU�O¶DFTXD�GDOOD�URFFLD 
  FKH�FRO�WXR�VDQJXH�OD�&KLHVD�JHQHUz� 

1������6,*125(�3,(7$¶ 
 
6LJQRUH�FKH�YDL�LQ�FHUFD�GL�RJQL�SHFRUD�VPDUULWD�   '211( 
6LJQRUH��SLHWj        
6LJQRUH��SLHWj        7877, 
6LJQRUH�FKH�SHUGRQL�PROWR�D�FKLXQTXH�PROWR�DPD�   '211( 
6LJQRUH�SLHWj�        
6LJQRUH�SLHWj�        7877, 
&ULVWR�FKH�KDL�SURPHVVR�DO�EXRQ�ODGURQH�LO�SDUDGLVR�  820,1, 
&ULVWR�SLHWj  
&ULVWR�SLHWj�         7877, 
&ULVWR�FKH�D�3LHWUR�KDL�RIIHUWR�LO�WXR�SHUGRQR�    820,1, 
&ULVWR�SLHWj� 
&ULVWR�SLHWj�         7877, 
6LJQRUH�FKH�DIILGL�DOOD�WXD�FKLHVD�LO�PLQLVWHUR�GHO�SHUGRQR�� 7877, 
6LJQRUH�SLHWj� 
6LJQRUH�SLHWj�        7877, 
6LJQRUH�FKH�QHOO¶DFTXD�H�QHOOR�VSLULWR�FL�IDL�FUHDWXUH�QXRYH� 7877, 
6LJQRUH�SLHWj� 
6LJQRUH�SLHWj�        7877, 
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$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD�� 
DOOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD�� 
 
(¶�QDWD�JLj�O¶DOED�GL�XQD�QXRYD�HWj� 
OD�PRUWH�q�VWDWD�VFRQILWWD� 
HVVD�QRQ�KD�SL��SRWHUH�VX�GL�QRL 
SHUFKp�RJJL�&ULVWR�q�ULVRUWR� 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD�� 
DOOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD�� 
 
'HQWUR�GL�QRL�VFRSSLD�OD�IHOLFLWj� 
QRQ�FL�KDL�ODVFLDWL�GD�VROL� 
6H�LQ�YHULWj�VLDPR�PRUWL�LQVLHPH�D�OXL� 
RUD�LQ�OXL�VLDPR�ULVRUWL� 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD�� 
DOOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD�� 
 
(�RUD�OXL�YLYH�SHU�O¶HWHUQLWj� 
FDPELD�OD�VWRULD�GHOO¶XRPR� 
H�VLDPR�QRL�LO�QXRYR�SRSROR�GL�'LR 
VLQR�DOOD�ILQH�GHL�WHPSL� 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD�� 
DOOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD�� 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD�� 
DOOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD�� 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 

1������35,0$9(5$�1(//$�
&+,(6$ 
 
3$5/$72 
�&RUDJJLR��IUDWHOOR�PLR� 
OD�VXD�q�OD�OHJJH�GHOOD�SULPDYHUD� 
6RWWR�OH�FHQHUL�FKH�YHGL�F
q�LO�IXRFR 
H�SUHVWR�YHUUj�LO�YHQWR� 
YHQWR�IRUWH�FKH�VSD]]HUj�YLD�OD�FHQHUH�� 
 
/H�VWHOOH�QHO�FLHOR�VRQR�WDQWH�QHO�EXLR� 
VRQ�FRPH�ILJOL�WXRL�FKH�YDQQR�QHOOD�QRWWH� 
(�IRUVH�QRQ�VL�YHGH��PD�q�JLj�OD�SULPD�OXFH 
GL�DOEHUL�LQHVSUHVVL�FKH�DFFHQGRQR�VSHUDQ]H�� 
 
5,7��Ê�RUD�FKH�QDVFD�OD�VSHUDQ]D� 
LQ�PH]]R�D�QRL� 
q�RUD�FKH�QDVFD�OD�WXD�JLRLD�LQ� 
PH]]R�D�QRL� 
q�RUD�FKH�QDVFD�LO�WXR�DPRUH� 
LQ�PH]]R�D�QRL� 
XQ�PRQGR�SL��YHUR��6LJQRU�� 
 
1HL�SUDWL�SL��QDVFRVWL�VRQ�QDWL�ILRUL�D�JUXSSL� 
QRQ�FHUFDQR�LO�UXPRUH��PD�LQYHQWDQR�LO�WXR�
DPRUH� 
'DOO
DOEHUR�PDWXUR�JLj�FDGRQ�WDQWL�ILRUL� 
VHPEUDYD�UHVWDU�VROR��PD�SUHVWR�GDUj�IUXWWL�� 
 
5,7���Ê�RUD�FKH�QDVFD�OD�VSHUDQ]D 
�LQ�PH]]R�D�QRL 
q�RUD�FKH�QDVFD�OD�WXD�JLRLD�LQ� 
PH]]R�D�QRL� 
q�RUD�FKH�QDVFD�LO�WXR�DPRUH� 
LQ�PH]]R�D�QRL� 
XQ�PRQGR�SL��YHUR��6LJQRU��� 
 
$EELDPR�WDQWH�FDVH��FL�GDL�XQD�FDVD�VROD� 
LO�SRVWR�F
q�SHU�WXWWL��F
q�XQ�SDQH�H�F
q�O
DPRUH� 
&L�FKLDPL�D�VWDUH�LQVLHPH�SHU�YLYHUH�LO�YDQJHOR 
H�D�QRQ�DYHU�SDXUD�VH�LO�PRQGR�QRQ�FL�DPD�� 
 
5,7��Ê�RUD�FKH�QDVFD�OD�VSHUDQ]D�LQ�PH]]R�
D�QRL 
q�RUD�FKH�QDVFD�OD�WXD�JLRLD�LQ�PH]]R�D�QRL� 
q�RUD�FKH�QDVFD�LO�WXR�DPRUH�LQ�PH]]R�D�
QRL��XQ�PRQGR�SL��YHUR��6LJQRU�� 
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5LFRUGL��PDPPD��TXDQG
HUR�EDPELQR 
WX�P
LQVHJQDYL�D�FDPPLQDUH 
H�PL�ODVFLDYL�DQFKH�FDGHUH 
SHUFKp�LR�VWHVVL�LQ�SLHGL�GD�PH�� 
 
3RL�P
KDL�ODVFLDWR�DQGDUH�GD�VROR 
HG�L�PLHL�SDVVL�HUDQR�LQFHUWL� 
PD�LR�VHQWLYR�TXHOOH�WXH�PDQL 
IDUH�OD�VWUDGD�LQVLHPH�D�PH�� 
 
�5,7����1RQ�WL�VWDQFDUH�PDL�GL�PH� 
 VRQR�XQ�EDPELQR��VDL�6LJQRU� 
 VH�VSHVVR�FDGR�FL�VHL�WX� 
 D�VWDUH�LQ�SLHGL�LPSDUHUz�� 
 
)UD�OH�WXH�PDQL�FDPPLQD�OD�OXFH� 
FRUURQR�L�ILXPL��JOL�XFFHOOL�QHO�FLHOR 
H�OD�PLD�YLWD�GD�TXDQGR�P
KDL�GHWWR� 
9DL��FDPPLQD��LR�VRQR�FRQ�WH�� 
 
6WUDGH�QHO�VROH��QHOO
RPEUD�KR�SHUFRUVR� 
QHOOD�EXIHUD�KR�FHUFDWR�OD�SDFH� 
D�YROWH�KR�VFHOWR�LO�GHVHUWR�H�O
DUVXUD 
TXDQGR�PL�GDYL�XQ�SR
�G
DFTXD�H�ULSRVR���5,7�� 
 
 
+R�VSHVVR�SLDQWR�FDGHQGR�SHU�WHUUD� 
TXDQGR�FHUFDYR�GL�ULDO]DUPL� 
WX�P
KDL�UDFFROWR��KR�ULSUHVR�FRUDJJLR 
SHU�FDPPLQDUH�YLFLQR�D�WH�� 
 
$QFKH�OD�SLRJJLD�FDGH�SHU�WHUUD 
VHQWH�OD�SROYHUH��LQ�HVVD�VL�SHUGH� 
PD�VH�V
DIIDFFLD�LO�VROH��O
DPRUH� 
O
DFTXD�FDGXWD�DFFHQGH�XQD�YLWD���5,7�� 
 
6RWWR�XQD�TXHUFLD�D�WH�KR�ULSHQVDWR 
HG�KR�ULPSLDQWR�LO�WXR�YROWR��XQD�FDVD� 
PL�VRQR�GHFLVR��KR�ULSUHVR�OD�VWUDGD� 
HUD�GL�QXRYR�LO�SULPR�JLRUQR�� 
 
(UL�XQ�SDVWRUH�HG�LR�GHO�WXR�JUHJJH� 
0H�Q
HUR�DQGDWR�WUD�VLHSL�H�WUD�VSLQH� 
PD�QHO�PLR�FXRUH�LR�W
DVSHWWDYR� 
P
KDL�ULSRUWDWR�D�FDVD�FRQ�WH���5,7�� 
 
 

1������$��7(�126752�3$'5( 
 
$�WH��QRVWUR�SDGUH�H�QRVWUR�6LJQRU� 
3DQH�H�YLQR�RJJL�QRL�WL�RIIULDP�V 
XOO¶DOWDU� 
*UDQR��GLYHUUDL�YLYR�SDQH�GHO�FLHOR 
&LER�SHU�QXWULUH�O¶DOPD�IHGHO 
$�WH��QRVWUR�SDGUH�H�QRVWUR�6LJQRU� 
3DQH�H�YLQR�RJJL�QRL�WL�RIIULDP� 
VXOO¶DOWDU� 
9LQR��GLYHUUDL�YLYR�VDQJXH�GL�&ULVWR� 
IRQWH�FKH�GLVVHWD�O¶DUVXUD�GHO�FXRU� 
$�WH��QRVWUR�SDGUH�H�QRVWUR�6LJQRU� 
3DQH�H�YLQR�RJJL�QRL�WL�RIIULDP� 
VXOO¶DOWDU� 
6DOJD�ILQR�D�WH�HG�D�WH�VLD�JUDGLWD 
O¶RVWLD�FKH�W¶RIIULDPR�LQ�WXWWD�XPLOWj� 
$�WH��QRVWUR�SDGUH�H�QRVWUR�6LJQRU� 
3DQH�H�YLQR�RJJL�QRL�WL�RIIULDP� 
VXOO¶DOWDU� 

1������'2/&(�6(17,5( 
 
'ROFH�VHQWLUH�FRPH�QHO�PLR�FXRUH� 
RUD�XPLOPHQWH�VWD�QDVFHQGR�DPRUH� 
GROFH�FDSLUH�FKH�QRQ�VRQ�SL��VROR� 
PD�FKH�VRQ�SDUWH�GL�XQD�LPPHQVD�YLWD 
FKH�JHQHURVD�ULVSOHQGH�LQWRUQR�D�PH� 
GRQR�GL�/XL��GHO�VXR�LPPHQVR�DPRUH� 
 
&L�KD�GDWR�LO�FLHOR�H�OH�FKLDUH�VWHOOH� 
IUDWHOOR�VROH�H�VRUHOOD�OXQD� 
OD�PDGUH�WHUUD�FRQ�IUXWWL��SUDWL�H�ILRUL� 
LO�IXRFR�H�LO�YHQWR��O¶DULD�H�O¶DFTXD�SXUD� 
IRQWH�GL�YLWD�SHU�OH�VXH�FUHDWXUH� 
'RQR�GL�/XL��GHO�VXR�LPPHQVR�DPRUH� 
GRQR�GL�/XL��GHO�VXR�LPPHQVR�DPRUH� 
 
6LD�ODXGDWR�QRVWUR�6LJQRUH� 
FKH�KD�FUHDWR�O¶XQLYHUVR�LQWHUR� 
VLD�ODXGDWR�QRVWUR�6LJQRUH� 
QRL�WXWWL�VLDPR�VXH�FUHDWXUH� 
GRQR�GL�/XL��GHO�VXR�LPPHQVR�DPRUH�� 
EHDWR�FKL�VL�FRQYHUWH�LQ�XPLOWj� 



1������25$�6(,�&21�12,��� 
 
2UD�VHL�FRQ�QRL� 
RUD�VLDPR�WH� 
OD�WXD�JLRLD�q�TXL� 
YLYH�QHOO¶DQLPD��QHOO¶DQLPD�FRQ�WH� 
 
)DFFL�FDSDFL�GL�DPDUFL�IUD�QRL� 
FRQ�TXHOO¶DPRUH�FKH�VDL�WX� 
WX�FKH�VHL�SUHVHQWH�LQ�PH]]R�D�FKL� 
YLYH�QHOO¶DQLPD��QHOO
DQLPD�FRQ�WH� 
 
5LW��� (�LQVLHPH 
 QRL�WH��VDUHPR�WH� 
 SRUWHUHPR�WH� 
 WX�VDUDL�WUD�JOL�XRPLQL� 
 1RL�WH��VDUHPR�WH� 
 SRUWHUHPR�WH� 
 WX�VDUDL�WUD�JOL�XRPLQL� 
 1RQ�VDUHPR�SL��QRL�D�IDUH�OH�FRVH��PD�WX�LQ�QRL� 
 QRQ�VDUHPR�SL��QRL��PD�WX� 
 
(�DOORUD 
ID¶�FKH�TXHVWD�VLD�JLj�UHDOWj� 
FKH�L�QRVWUL�FXRUL�VLDQR�LQ�WH 
XQD�IDPLJOLD�FKH 
YLYH�QHOO¶DQLPD��QHOO¶DQLPD�FRQ�WH� 
 
5LW��� (�LQVLHPH 
 QRL�WH��VDUHPR�WH� 
 SRUWHUHPR�WH� 
 WX�VDUDL�WUD�JOL�XRPLQL� 
 1RL�WH��VDUHPR�WH� 
 SRUWHUHPR�WH� 
 WX�VDUDL�WUD�JOL�XRPLQL� 
 1RQ�VDUHPR�SL��QRL�D�IDUH�OH�FRVH��PD�WX�LQ�QRL� 
 QRQ�VDUHPR�SL��QRL��PD�WX� 
 
2K-RK-RK-RK��RK-RK��RK-RK�  &DPELD�TXHVWD�FLWWj��6LJQRUH� 
2K-RK-RK-RK�RK�RK-RK��RK  IDOOD�GLYHQWDUH�FRPH�QRL� 
2K-RK-RK-RK-RK��RK��RK-RK��RK  XQD�IDPLJOLD�FKH�YLYH««� 
 
�7XWWL��� 9LYH�QHOO¶DQLPD��QHOO¶DQLPD�FRQ�WH� 
  &KH�YLYH�QHOO¶DQLPD��QHOO¶DQLPD�FRQ�WH� 
  QHO�SURIRQGR�GHOO¶DQLPD��QHOO¶DQLPD�FRQ�WH��LQVLHPH�D�WH� 
 
 



1������&$17$7(�$/�6,*125( 
 
&DQWDWH�DO�6LJQRUH�XQ�FDQWR�QXRYR 
GD�WXWWD�OD�WHUUD� 
9RL�FDQWDWH�DO�6LJQRUH��FDQWDWH�D�/XL� 
%HQHGLWH�LO�QRPH�VXR� 
$QQXQ]LDWH�RJQL�JLRUQR�GL�/XL 
OD�VDOYH]]D�H�OD�JORULD� 
$�WXWWL�L�SRSROL�GLWH�SURGLJL�GL�/XL� 
%HQHGLWH�LO�QRPH�VXR� 
 
 5LW�� (¶�QDWR�SHU�QRL   ,O�6LJQRUH� 
  ,O�6LJQRUH�SHU�QRL�RJJL�q�QDWR� ,O�6LJQRUH�q�QDWR�SHU�QRL� 
  /XL�q�QDWR�SHU�QRL�   ,O�6LJQRUH� 
  ,O�6DOYDWRUH�GHO�PRQGR�q�QDWR ,O�6LJQRUH�q�QDWR�SHU�QRL� 
 
(VXOWLQR�L�FDPSL��HVXOWL�OD�WHUUD� 
HVXOWLQR�L�PDUL� 
HVXOWLQR�L�FLHOL�FDQWDQGR�D�/XL� 
%HQHGLWH�LO�QRPH�VXR� 
(�VLD�JLRLD��SHUFKp�OXL�VWHQGH�JLj 
VXOOD�WHUUD�OD�PDQR�VXD� 
D�WXWWL�L�SRSROL�OD�VXD�JLXVWL]LD�GDUj� 
%HQHGLWH�LO�QRPH�VXR� 
 
 
 5LW�� (¶�QDWR�SHU�QRL   ,O�6LJQRUH� 
  ,O�6LJQRUH�SHU�QRL�RJJL�q�QDWR� ,O�6LJQRUH�q�QDWR�SHU�QRL� 
  /XL�q�QDWR�SHU�QRL�   ,O�6LJQRUH� 
  ,O�6DOYDWRUH�GHO�PRQGR�q�QDWR ,O�6LJQRUH�q�QDWR�SHU�QRL� 
 

1������6,*125(��',�63,*+(�,1'25, 
 
,�QRVWUL�WHUUHQL�XEHUWRVL� 
PHQWUH�OH�YLJQH�GHFRUL 
GL�JUDSSROL�JXVWRVL� 
5,7�� VDOJD�GD�TXHVWR�DOWDUH 
 O¶RIIHUWD�D�7H�JUDGLWD� 
 GRQD�LO�SDQH�GL�YLWD 
 H�LO�VDQJXH�VDOXWDUH� 
1HO�QRPH�GL�&ULVWR�XQLWL 
LO�FDOLFH�H�LO�SDQH�W¶RIIULDPR 
SHU�L�WXRL�GRQL�ODUJLWL 
WH��3DGUH��ULQJUD]LDPR�  



1������$�7(�6,*125� 
/(9,$02�,�&825, 
 
5,7�� $�WH��6LJQRU��OHYLDPR�L�FXRUL 
 $�WH��6LJQRU��QRL�OL�GRQLDP� 
 
4XHO�SDQH�ELDQFR�FKH�W¶RIIUH�OD�FKLHVD� 
q�IUXWWR�VDQWR�GHO�QRVWUR�ODYRUR� 
DFFHWWDOR��6LJQRUH��H�EHQHGLFL��5,7� 
 
4XHO�YLQR�SXUR�FKH�W¶RIIUH�OD�FKLHVD� 
IRUPD�OD�JLRLD�GHL�QRVWUL�EHL�FROOL� 
DFFHWWDOR��6LJQRUH��H�EHQHGLFL��5,7� 
 
*LRLH�H�GRORUL��IDWLFKH�H�VSHUDQ]H 
QHO�VDFUR�FDOLFH�QRL�GHSRQLDPR� 
DFFHWWDOH��6LJQRUH��H�EHQHGLFL��5,7� 
 
 

1������0$5$1$7+$¶�� 
0$5$1$7+$¶��9,(1,��9,(1,� 
6,*125(�*(68¶ 
 
5,7��0DUDQDWKj��PDUDQDWKj��YLHQL��YLHQL� 
6LJQRUH�*HV�� 
 
,O�PRQGR�DWWHQGH�OD�OXFH�GHO�WXR�YROWR 
OH�VXH�VWUDGH�VRQR�VROR�RVFXULWj� 
ULVFKLDUD�L�FXRUL�GL�FKL�WL�FHUFD� 
GL�FKL�q�LQ�FDPPLQR�LQFRQWUR�D�7H��5,7� 
 
9LHQL�SHU�O¶XRPR�FKH�FHUFD�OD�VXD�VWUDGD� 
SHU�FKL�VRIIUH��SHU�FKL�QRQ�DPD�SL�� 
SHU�FKL�QRQ�VSHUD��SHU�FKL�q�SHUGXWR� 
H�WURYD�LO�EXLR�DWWRUQR�D�Vp��5,7� 
 
7X�WL�VHL�IDWWR�FRPSDJQR�QHO�FDPPLQR� 
FL�FRQGXFL�QHO�EXLR�LQVLHPH�D�7H� 
WX�SHOOHJULQR�VHL�SHU�DPRUH� 
PHQWUH�FDPPLQL�DFFDQWR�D�QRL���5,7,� 

1������%(1('(77$� 
)5$�/(�'211( 
 
$YH�0DULD      
3LHQD�GL�JUD]LD     
,O�6LJQRUH�q�FRQ�WH    
7X�VHL�EHQHGHWWD�IUD�WXWWH�OH�GRQQH  
(�EHQHGHWWR�LO�IUXWWR�GHO�WXR�VHQR�*H�
V��   
 
6DQWD�0DULD 
0DGUH�GL�'LR 
3UHJD�SHU�QRL��QRL�SHFFDWRUL 
2UD�H�QHOO¶RUD�GHOOD�QRVWUD�PRUWH 
$PHQ��$PHQ 

1�����2))(5725,2 
 
6WDVHUD�VRQR�PDQL�YXRWH��R�'LR 
QLHQWH�WL�SRVVR�UHJDODUH��R�'LR� 
VROR�O¶DPDUH]]D��VROR�LO�PLR�SHFFDWR 
VROR�O¶DPDUH]]D�H�LO�PLR�SHFFDWR��R�'LR� 
 
4XHO�FLHOR�FKLDUR�FKH�PL�KD�VYHJOLDWR��R�'LR 
HG�LO�SURIXPR�GHOOH�URVH�LQ�ILRUH� 
SRL�O¶DPDUH]]D�SRL�LO�PLR�SHFFDWR 
SRL�O¶DPDUH]]D�H�LO�PLR�SHFFDWR��R�'LR� 
 
6RQ�TXHVWL�L�PLHL�SRYHUL�GRQL��R�'LR 
VRQR�O¶RIIHUWD�GL�VWDVHUD��R�'LR� 
SRL�OD�VSHUDQ]D��SRL�OD�FHUWH]]D� 
SRL�OD�VSHUDQ]D�GHO�WXR�SHUGRQR� 
R�'LR��R�'LR� 
 



1������(¶�*,817$�/¶25$ 
 
(¶�JLXQWD�O¶RUD��3DGUH��SHU�PH� 
L�PLHL�DPLFL�DIILGR�D�WH� 
OD�YHUD�YLWD��R�3DGUH��VHL�WX�FRO�)LJOLR�WXR� 
�&ULVWR�*HV�� 
 
(UDQR�WXRL��OL�KDL�GDWL�D�PH� 
HG�RUD�VDQQR�FKH�WRUQR�D�WH� 
KDQQR�FUHGXWR��FRQVHUYDOL�WX 
QHO�WXR�DPRUH��QHOO¶XQLWj� 
 
7X�PL�KD�PDQGDWR�DL�ILJOL�WXRL�   
OD�WXD�SDUROD�q�YHULWj�    
H�LO�ORUR�FXRUH�VLD�SLHQR�GL�JLRLD�   
OD�JLRLD�YHUD�YLHQH�GD�WH�   
   
,R�VRQR�LQ�ORUR�H�WX�LQ�PH� 
FKH�VLDQ�SHUIHWWL�QHOO¶XQLWj� 
H�LO�PRQGR�FUHGD�FKH�WX�PL�KDL�PDQGDWR� 
OL�KDL�DPDWL�FRPH�DPL�PH� 

1������0$'5(�',� 
0,6(5,&25',$ 
 
6DOYH�5HJLQD 
0DGUH�GL�PLVHULFRUGLD 
9LWD�GROFH]]D��VSHUDQ]D�QRVWUD 
6DOYH��VDOYH��VDOYH� 
5LFRUULDPR�D�WH 
(VXOL�ILJOL�GL�(YD 
$�WH�VRVSLULDPR 
3LDQJHQWL�LQ�TXHVWD�YDOOH�GL�ODFULPH� 
$YYRFDWD�QRVWUD 
YROJL�D�QRL�JOL�RFFKL�WXRL 
0RVWUDFL�GRSR�TXHVWR�HVLOLR 
,O�IUXWWR�GHO�WXR�VHQR��*HV� 
6DOYH�5HJLQD 
0DGUH�GL�PLVHULFRUGLD 
9LWD�GROFH]]D��VSHUDQ]D�QRVWUD 
6DOYH��VDOYH��VDOYH� 
2�FOHPHQWH�SLD�GROFH�0DULD 
6DOYH�5HJLQD 
0DGUH�GL�PLVHULFRUGLD 
9LWD�GROFH]]D��VSHUDQ]D�QRVWUD 
6DOYH� 
6DOYH�5HJLQD 
0DGUH�GL�PLVHULFRUGLD 
9LWD�GROFH]]D��VSHUDQ]D�QRVWUD 
6DOYH��VDOYH��VDOYH��VDOYH� 1������1267$/*,$�',�81$�

625*(17(� 
+R�VHPSUH�WDQWD�QRVWDOJLD 
G
XQD�VRUJHQWH�GD�FXL�VRQ�QDWR 
JRFFLD�SLFFROD�LQILQLWD� 
1RQ�HUR�VROR�HUD�XQ�ILXPH�GL�IUDWHOOL� 
XQ�YHQWR�IRUWH�DOHJJLDYD�VX�TXHOO
DFTXD� 
 
5LW�� $FTXD�YLYD�VHL�6LJQRUH 

LR�PL�SHUGR�QHO�WXR�PDUH 
FRUUR�QHOOD�WXD�FRUUHQWH 
JULGR�OD�PLD�OLEHUWj���ELV� 

 
(G�HUD�O
DOED��QDFTXH 
LO�VROH�GLHWUR�L�PRQWL� 
ULHPSu�WXWWD�OD�PLD�JRFFLD 
LQ�XQ�LVWDQWH�H�OD�PLD�YLWD 
JLj�QRQ�HUD�SL��OD�PLD 
DYHYD�XQ�YROWR�HUD�LO�7XR�3DGUH�PLR� 
 
 

(G�DVFROWDYR��OD�WXD�YRFH�PL�FUHDYD 
LQ�RJQL�LVWDQWH�PL�GRQDYL�OD�WXD�IRU]D 
SHU�FDPPLQDUH�LQ�PH]]R 
DL�VDVVL�G
XQD�VWUDGD 
FRQ�IUDWHOOL�FKH�LQFRQWUDYR 
DG�RJQL�SDVVR� 
 
(G�KR�YROXWR�DQFKH�VHJXLUH�VWUDGH�
PLH 
GRYH�QRQ�HUL�GRYH�KR�SHUVR�OD�WXD�
OXFH 
H�OD�PLD�YHVWH�GRQR�WXR 
GHO�SULPR�JLRUQR�V
HUD�VSRUFDWD 
G
XQD�WHUUD�VROR�XPDQD� 



1������$9(�0$5,$ 
 
7877,� $YH�0DULD��$YH� 
  $YH�0DULD��$YH� 
 
'211(� 'RQQD�GHOO¶DWWHVD�H�PDGUH�GL�
  VSHUDQ]D 
  2UD�SUR�QRELV� 
  'RQQD�GHO�VRUULVR�H�PDGUH�
  GHO�VLOHQ]LR 
  2UD�SUR�QRELV� 
820,1,� 'RQQD�GL�IURQWLHUD�H�PDGUH�
  GHOO¶DUGRUH 
  2UD�SUR�QRELV� 
  'RQQD�GHO�ULSRVR�H�PDGUH�
  GHO�VHQWLHUR 
  2UD�SUR�QRELV� 
 
7877,� $YH�0DULD��$YH� 
  $YH�0DULD��$YH� 
 
'211(� 'RQQD�GHO�GHVHUWR�H�PDGUH�
  GHO�UHVSLUR 
  2UD�SUR�QRELV� 
  'RQQD�GHOOD�VHUD�H�PDGUH�
  GHO�ULFRUGR 
  2UD�SUR�QRELV� 
820,1,� 'RQQD�GHO�SUHVHQWH�H�PDGUH�
  GHO�ULWRUQR 
  2UD�SUR�QRELV� 
  'RQQD�GHOOD�WHUUD�H�PDGUH�
  GHOO¶DPRUH 
  2UD�SUR�QRELV� 
 
7877,� $YH�0DULD��$YH� 
  $YH�0DULD��$YH� 

1������$1181&(5(02� 
&+(�78 
 
$QQXQFHUHPR�FKH�7X�VHL�YHULWj� 
OR�JULGHUHPR�GDL�WHWWL�GHOOD�QRVWUD�FLWWj� 
VHQ]D�SDXUD�DQFKH�7X�OR�SXRL�FDQWDUH�� 
���YROWH� 
 
(�QRQ�WHPHUH��GDL��FKH�QRQ�FL�YXROH� 
SRL�WDQWR� 
TXHOOR�FKH�QRQ�VL�VD�QRQ�UHVWHUj� 
QDVFRVWR� 
6H�WL�SDUOR�QHO�EXLR��OR�GLUDL�QHOOD�OXFH� 
RJQL�JLRUQR�q�LO�PRPHQWR�GL�FUHGHUH�LQ�PH��
5LW�����YROWD� 
 
&RQ�LO�FRUDJJLR�WX�SRUWHUDL�OD�3DUROD�FKH�
VDOYD��DQFKH�VH�FL�VDUj�FKL�QRQ�YXROH 
DFFRJOLHUH�LO�GRQR� 
7X�QRQ�GHYL�IHUPDUWL��PD�FRQWLQXD�D�ORWWDUH��
LO�PLR�6SLULWR�VHPSUH�WL�DFFRPSDJQHUj��5LW��
���YROWD� 
 
 
1RQ�WL�DEEDQGRQR�PDL��,R�VRQR�LO�'LR� 
IHGHOH��FRQRVFR�LO�FXRUH�WXR��RJQL�WXR� 
SHQVLHUR�PL�q�QRWR� 
/D�WXD�YLWD�q�SUH]LRVD��YDOH�SL��GL�RJQL� 
FRVD��q�LO�VHJQR�SL��JUDQGH�GHO�PLR�DPRUH�
SHU�WH��5LW�����YROWH� 

1������$�$*1(//2�',�',2�
�3�'DUJHQLR� 
 
'211(� 
$JQHOOR�GL�'LR�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR� 
7877,��DEEL�SLHWj�GL�QRL� 
820,1,� 
$JQHOOR�GL�'LR�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR� 
7877,��DEEL�SLHWj�GL�QRL� 
7877,� 
$JQHOOR�GL�'LR��FKH�WRJOL�L�SHFFDWL�GHO�PRQGR� 
GRQD�D�QRL�OD�SDFH� 



1�����48$/(�*,2,$�(¶�67$5� 
&21�7( 
 
2JQL�YROWD�FKH�WL�FHUFR� 
RJQL�YROWD�FKH�W¶LQYRFR� 
VHPSUH�PL�DFFRJOL�6LJQRU� 
*UDQGL�VRQR�L�WXRL�SURGLJL� 
WX�VHL�EXRQR�YHUVR�WXWWL� 
VDQWR�WX�UHJQL�WUD�QRL� 
 
5,7��4XDOH�JLRLD�q�VWDU�FRQ�WH�*HV�� 
YLYR�H�YLFLQR� 
EHOOR�q�GDU�ORGH�D�WH��WX�VHL�LO�6LJQRU� 
TXDOH�GRQR�q�DYHU�FUHGXWR�LQ�WH 
FKH�QRQ�PL�DEEDQGRQL� 
LR�SHU�VHPSUH�DELWHUz�OD�WXD�FDVD��PLR�5H� 
 
+DL�JXDULWR�LO�PLR�GRORUH� 
KDL�FDPELDWR�TXHVWR�FXRUH� 
RJJL�ULQDVFR��6LJQRU� 
*UDQGL�VRQR�L�WXRL�SURGLJL� 
WX�VHL�EXRQR�YHUVR�WXWWL� 
VDQWR�WX�UHJQL�WUD�QRL��5,7� 
 
+DL�VDOYDWR�OD�PLD�YLWD� 
KDL�DSHUWR�OD�PLD�ERFFD� 
FDQWR�SHU�WH��PLR�6LJQRU� 
*UDQGL�VRQR�L�WXRL�SURGLJL� 
WX�VHL�EXRQR�YHUVR�WXWWL� 
VDQWR�WX�UHJQL�WUD�QRL� 
 
5,7��4XDOH�JLRLD�q�VWDU�FRQ�WH�*HV�� 
YLYR�H�YLFLQR� 
EHOOR�q�GDU�ORGH�D�WH��WX�VHL�LO�6LJQRU� 
TXDOH�GRQR�q�DYHU�FUHGXWR�LQ�WH 
FKH�QRQ�PL�DEEDQGRQL� 
LR�SHU�VHPSUH�DELWHUz�FRQ�WH��6LJQRU� 
 
5,7��4XDOH�JLRLD�q�VWDU�FRQ�WH�*HV�� 
YLYR�H�YLFLQR� 
EHOOR�q�GDU�ORGH�D�WH��WX�VHL�LO�6LJQRU� 
TXDOH�GRQR�q�DYHU�FUHGXWR�LQ�WH 
FKH�QRQ�PL�DEEDQGRQL� 
LR�SHU�VHPSUH�DELWHUz�OD�WXD�FDVD��PLR�5H� 

1������$�6$172� 
�3LHUOXLJL�6HUDSLJOLD� 
 
6DQWR��6DQWR��q�6DQWR 
,O�6LJQRUH�'LR�GHOO¶XQLYHUVR� 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL� 
GHOOD�WXD�JORULD� 
2VDQQD�QHOO¶DOWR�GHL�FLHOL�� 
2VDQQD�QHOO¶DOWR�GHL�FLHOL� 
%HQHGHWWR�FROXL�FKH�YLHQH�� 
QHO�QRPH�GHO�6LJQRUH� 
 
6DQWR��6DQWR��q�6DQWR 
,O�6LJQRUH�'LR�GHOO¶XQLYHUVR� 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL� 
GHOOD�WXD�JORULD� 
 
%HQHGHWWR�FROXL�FKH�YLHQH�� 
QHO�QRPH�GHO�6LJQRUH� 
 
6DQWR��6DQWR��q�6DQWR 
,O�6LJQRUH�'LR�GHOO¶XQLYHUVR� 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL� 
GHOOD�WXD�JORULD� 

1������%�7,�%(1(',52¶ 
 
5,7���7L�EHQHGLUz��6LJQRUH�� 
LQ�RJQL�WHPSR� 
,Q�HWHUQR�VHPSUH�FDQWHUz 
/D�WXD�ORGH�VX�WXWWD�OD�WHUUD� 
 
%HDWR�FKL�DVFROWD�OD�WXD�SDUROD 
(�VHJXH�L�WXRL�LQVHJQDPHQWL� 
&KL�WL�FHUFD�FRQ�FXRUH�VLQFHUR 
*XVWHUj�OD�WXD�GROFH�SUHVHQ]D�� 
5,7� 



1������/(�78(�0(5$9,*/,( 
 
5,7�� RUD�ODVFLD�R�6LJQRUH 
 FKH�LR�YDGD�LQ�SDFH 
 SHUFKp�KR�YLVWR�OH�WXH�PHUDYLJOLH
  
 LO�WXR�SRSROR�LQ�IHVWD 
 SHU�OH�VWUDGH�FRUUHUj 
 D�SRUWDUH�OH�WXH�PHUDYLJOLH 

 
/D�WXD�SUHVHQ]D�KD�ULHPSLWR�G¶DPRUH 
OH�QRVWUH�YLWH�OH�QRVWUH�JLRUQDWH 
LQ�WH�XQD�VROD�DQLPD 
XQ�VROR�FXRUH�VLDPR�QRL 
FRQ�WH�OD�OXFH�ULVSOHQGH 
VSOHQGH�SL��FKLDUD�FKH�PDL��5,7� 
 
/D�WXD�SUHVHQ]D�KD�LQRQGDWR�G¶DPRUH 
OH�QRVWUH�YLWH�OH�QRVWUH�JLRUQDWH 
IUD�OD�WXD�JHQWH�UHVWHUDL 
SHU�VHPSUH�YLYR�LQ�PH]]R�D�QRL 
ILQR�DL�FRQILQL�GHO�WHPSR 
FRVu�FL�DFFRPSDJQHUDL��5,7�����YROWH� 

1������/2'(�$�7(�&+(�$0, 
 
5LW�� /RGH�D�WH��FKH�DPL�O¶XPDQLWj 
 /RGH�D�WH��FKH�GRQL�OD�OLEHUWj 
 /RGH�D�WH��6LJQRUH��FKH�YLHQL�SHU�QRL 
 
7X�FKH�GDO�QXOOD�FUHL�OD�YLWD 
(�VDOYL�O¶LQWHUR�XQLYHUVR�SHU�DPRUH 
9LHQL�DQFRUD��6LJQRUH�GHO�FLHOR� 
9LHQL�H�GLPRUD�FRQ�QRL���ULW�� 
 
7X�FKH�GDO�EXLR�IRUPL�OD�OXFH 
(�LOOXPLQL�LO�FXRUH�GHOO¶XRPR�QHOO¶DPRUH� 
9LHQL�DQFRUD��6LJQRUH�GHO�FLHOR� 
9LHQL�H�GLPRUD�FRQ�QRL��ULW��� 
 
7X�FKH�LO�VLOHQ]LR�DSUL�DOOD�YRFH 
(�JHQHUL�LQ�QRL�OD�SDUROD�GHOO¶DPRUH� 
9LHQL�DQFRUD�6LJQRUH�GHO�FLHOR 
9LHQL�H�GLPRUD�FRQ�QRL��ULW�� 
 
7X�FKH�LO�GRORUH�FKLDPL�DOOD�JLRLD 
(�VHPLQL�LQ�QRL�OD�VSHUDQ]D�FRQ�O¶DPRUH� 
9LHQL�DQFRUD��6LJQRUH�GHO�FLHOR� 
9LHQL�H�GLPRUD�FRQ�QRL��ULW�� 

1������$//(/8,$�(¶�,/�7(032�
'(//$�*,2,$ 
 
$OOHOXLD��DOOHOXLD�� 
Ê�LO�WHPSR�GHOOD�JLRLD��Ê�LO�WHPSR�GHOOD�JLRLD 
$OOHOXLD�DOOHOXLD� 
Ê�LO�WHPSR�GHOOD�JLRLD��Ê�LO�WHPSR�GHOOD�JLRLD 
 
,O�6LJQRUH�YLHQH�VXOOD�WHUUD� 
LO�6LJQRUH�GLVFHQGH 
D�ULYHODUH�O¶DPRUH�GL�'LR� 
D�ULYHODUH�LO�FLHOR��D�ULYHODUH�LO�FLHOR���$OOHOXLD 
 
$OOHOXLD��DOOHOXLD� 
&RQ�OXL�FDPPLQHUHPR��FRQ�OXL�FDPPLQHUHPR 
$OOHOXLD��DOOHOXLD 
&RQ�OXL�FDPPLQHUHPR��FRQ�OXL�FDPPLQHUHPR 
 
 

 
 
,O�6LJQRUH�YLHQH�VXOOD�WHUUD� 
LO�6LJQRUH�GLVFHQGH 
$�LOOXPLQDUH�OD�VWUDGD�SHU�QRL� 
$�LOOXPLQDUH�LO�YLDJJLR��D�LOOXPLQDUH�LO� 
YLDJJLR��$OOHOXLD 
 
$OOHOXLD��DOOHOXLD�� 
,Q�OXL�GLPRUHUHPR��LQ�OXL�GLPRUHUHPR 
$OOHOXLD��DOOHOXLD�� 
,Q�OXL�GLPRUHUHPR��,Q�OXL�GLPRUHUHPR 
 
,O�6LJQRUH�YLHQH�VXOOD�WHUUD� 
LO�6LJQRUH�GLVFHQGH 
$�ULQQRYDUH�OD�SDFH�WUD�QRL� 
$�ULQQRYDUH�LO�FXRUH��D�ULQQRYDUH�LO�FXRUH��
$OOHOXLD 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD��DOOHOXLD��
DOOHOXLD��DOOHOXLD 



1������5$//(*5,$02&, 
 
5DOOHJULDPRFL�� 
QRQ�F¶q�VSD]LR�DOOD�WULVWH]]D�LQ� 
TXHVWR�JLRUQR 
5DOOHJULDPRFL�� 
q�OD�YLWD�FKH�GLVWUXJJH�RJQL�SDXUD 
5DOOHJULDPRFL�� 
FKH�VL�FRPSLH�LQ�TXHVWR�JLRUQR� 
RJQL�SURPHVVD 
5DOOHJULDPRFL��� 
RJQL�XRPR�OR�YHGUj��OD�VDOYH]]D� 
GL�'LR 
 
�5LW��� *ORULD�D�WH��(PPDQXHOH 
 *ORULD�D�WH��)LJOLR�GL�'LR 
 *ORULD�D�WH��&ULVWR�6LJQRUH 
 FKH�QDVFL�SHU�QRL�H�WRUQD�OD�JLRLD� 
 *ORULD�D�WH��(PPDQXHOH 
 *ORULD�D�WH��)LJOLR�GL�'LR 
 *ORULD�D�WH��&ULVWR�6LJQRUH  
 FKH�QDVFL�SHU�QRL�H�WRUQD�OD�JLRLD�� 

� 
5DOOHJULDPRFL�� 
HJOL�YLHQH�D�OLEHUDUFL�GD�RJQL�PDOH 
5DOOHJULDPRFL�� 
q�LO�PRPHQWR�GL�JXVWDUH�LO�VXR�SHUGRQR� 
5DOOHJULDPRFL�� 
FRQ�FRUDJJLR�ULFHYLDPR�OD�VXD�YLWD 
5DOOHJULDPRFL�� 
SHUFKp�q�JLXQWD�LQ�PH]]R�D�QRL� 
OD�SUHVHQ]D�GL�'LR��ULW�� 
 
5DOOHJULDPRFL�� 
WXWWL�L�SRSROL�GHO�PRQGR�OR�YHGUDQQR 
5DOOHJULDPRFL�� 
QHO�6LJQRUH�q�OD�QRVWUD�GLJQLWj 
5DOOHJULDPRFL�� 
QHOOD�OXFH�GHO�VXR�UHJQR�LQ�FXL�� 
YLYLDPR  
5DOOHJULDPRFL�� 
VLDPR�WHPSLR�YLYR�VXR��VLDPR� 
&KLHVD�GL�'LR��ULW�� 

1������9,(1,��62)),2�',�',2 
 
5LW��� 9LHQL��6SLULWR�6DQWR� 
 �YLHQL�GHQWUR�GL�QRL 
 9LHQL�FRQ�L�WXRL�GRQL�� 
 �YLHQL�VRIILR�GL�'LR� 
6SLULWR�GL�6DSLHQ]D��VDOH�GHOOD�PLD�YLWD�� 
'DPPL�GL�FDSLUH�OD�YRORQWj�GL�'LR� 
6SLULWR�G¶,QWHOOHWWR��OXFH�GHOOD�PLD�PHQWH� 
3RUWDPL�QHO�FXRUH�G¶RJQL�YHULWj���ULW�� 
 
6SLULWR�GL�)RUWH]]D��IRQWH�GL�FRUDJJLR 
1HOOH�DYYHUVLWj��PL�VRVWLHQL�WX� 
6SLULWR�GHO�&RQVLJOLR��FKH�FRQRVFL�LO�EHQH 
9RJOLR�DPDUH�DQFK¶LR�FLz�FKH�DPL�WX� 
�ULW�� 
 
6SLULWR�GHOOD�6FLHQ]D��FKH�ULYHOL�'LR� 
*XLGD�OD�WXD�&KLHVD�DOOD�YHULWj� 
6SLULWR�GHO�7LPRUH��GL�3LHWj�)LOLDOH� 
5HQGL�LO�QRVWUR�FXRUH�³9ROWR�GL�*HV�´�� 
�ULW�� 

1������9,(1,��6$172�63,5,72� 
',�',2 
5LW��� 9LHQL��6DQWR�6SLULWR�GL�'LR 
 &RPH�YHQWR�VRIILD�VXOOD�&KLHVD� 
 9LHQL�FRPH�IXRFR��DUGL�LQ�QRL 
 (�FRQ�WH�VDUHPR�YHUL�WHVWLPRQL� 
 GL�*HV� 
6HL�YHQWR��VSD]]D�LO�FLHOR�GDOOH�QXEL�GHO� 
WLPRUH� 
6HL�IXRFR�VFLRJOL�LO�JHOR�H�DFFHQGL�LO� 
QRVWUR�DUGRUH�� 
6SLULWR�&UHDWRUH��VFHQGL�VX�QRL���ULW�� 
7X�EUXFL�WXWWL�L�VHPL�GL�PRUWH�H�GL� 
SHFFDWR� 
7X�VFXRWL�OH�FHUWH]]H�FKH�LQJDQQDQR� 
OD�YLWD� 
)RQWH�GL�6DSLHQ]D��VFHQGL�VX�GL�QRL���ULW�� 
 
7X�VHL�FRUDJJLR�H�IRU]D�QHOOH�ORWWH� 
GHOOD�YLWD��7X�VHL�O¶DPRUH�YHUR� 
6RVWHJQR�QHOOD�SURYD� 
6SLULWR�G¶$PRUH��VFHQGL�VX�GL�QRL���ULW�� 
 
7X�IRQWH�GL�XQLWj��ULQQRYD�OD�WXD�&KLHVD�� 
LOOXPLQD�OH�PHQWL��GDL�SDFH�DO� 
QRVWUR�PRQGR� 
2�&RQVRODWRUH��VFHQGL�VX�GL�QRL���ULW�� 
 
  



1������6,*125(�'(/�&,(/2 
 
1HOO¶DQLPD�VFHQGH�LO�WXR�UHVSLUR 
(�O¶LQILQLWR�q�LQ�PH]]R�D�QRL� 
1HOO¶DQLPD�VFHQGHUj�O¶LPPHQVLWj� 
/¶DPRUH�LQ�PH]]R�D�QRL 
 
(�O¶DQLPD�FDQWD�OD�WXD�SUHVHQ]D� 
H�LO�SDUDGLVR�q�LQ�PH]]R�D�QRL 
(�O¶DQLPD�FDQWHUj�OD�YHULWj�� 
OD�YLWD�LQ�PH]]R�D�QRL 
 
5LW�� �6LJQRUH�GHO�FLHOR�� 
 GHJOL�DELVVL�VHUHQL�� 
 WX�6LJQRUH�FKH�YLHQL� 
 SHU�HVVHUH�FRQ�QRL� 
 FKH�VLDPR�LQ�TXHVWD�YDOOH� 
 6LJQRUH�GHO�FLHOR� 
 GHOOH�DOWH]]H�SL��VDQWH�� 
 WX�6LJQRUH�YLDQGDQWH� 
 FDPPLQL�DFFDQWR�D�QRL 
 FKH�VLDPR�LQ�TXHVWD�YDOOH� 
 
(�O¶DQLPD�VSOHQGH� 
GL�VROH��H�ILDPPD� 
H�O¶XQLYHUVR�q�LQ�PH]]R�D�QRL� 
(�O¶DQLPD�VSOHQGHUj�H� 
DFFHQGHUj�OD�OXFH�LQ�PH]]R�QRL 
 
1HOO¶DQLPD�XQ�YHQWR� 
&KH�VSLUD�OLHYH� 
OD�SULPDYHUD�q�LQ�PH]]R�D�QRL� 
1HOO¶DQLPD�XQ�YHQWR�FKH�q�OD�OLEHUWj� 
OD�JLRLD�LQ�PH]]R�D�QRL���ULW�� 
 
 
1HOO¶DQLPD�VFHQGH�LO�WXR�UHVSLUR 
(�O¶LQILQLWR�q�LQ�PH]]R�D�QRL� 
1HOO¶DQLPD�VFHQGHUj�O¶LPPHQVLWj� 
/¶DPRUH�LQ�PH]]R�D�QRL 
/¶DPRUH�LQ�PH]]R�D�QRL� 
 
 

1�������*ORULD� 
�����(VXOWLDPR�QHO�6LJQRUH� 
 
5LW� *ORULD�D�'LR 

QHOO¶DOWR�GHL�FLHOL 
(�SDFH�LQ�WHUUD�DJOL�XRPLQL 
GL�EXRQD�YRORQWj��GXH�YROWH��� 
 

1RL�WL�ORGLDPR��WL�EHQHGLFLDPR 
WL�DGRULDPR��WL�JORULILFKLDPR� 
WL�UHQGLDPR�JUD]LH 
SHU�OD�WXD�JORULD�LPPHQVD� 
6LJQRUH�'LR��5H�GHO�FLHOR 
'LR�3DGUH�2QQLSRWHQWH��ULW�� 
 
6LJQRUH�)LJOLR�XQLJHQLWR�� 
*HV��&ULVWR�6LJQRUH�'LR 
$JQHOOR�GL�'LR��)LJOLR�GHO�3DGUH 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR 
$EEL�SLHWj�GL�QRL 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR 
$FFRJOL�OD�QRVWUD�VXSSOLFD 
7X�FKH�VLHGL�DOOD�GHVWUD�GHO�SDGUH 
$EEL�SLHWj�GL�QRL��ULW�� 
 
3HUFKp�WX�VROR�LO�6DQWR 
7X�VROR��LO�6LJQRUH 
7X�VROR�O¶DOWLVVLPR 
*HV��&ULVWR� 
FRQ�OR�6SLULWR�6DQWR 
QHOOD�JORULD�GL�'LR�3DGUH��ULW�� 
 

1������/2'(�$�7(�2�&5,672 
 
5LW�� /RGH�D�WH�R�&ULVWR��9HUER�GL�VDOYH]]D 
 /RGH�D�WH�R�&ULVWR��3DUROD�GL�'LR�SHU�
 QRL 
��&RPH�OD�OXFH�LOOXPLQD�RJQL�FRVD� 
�OD�WXD�3DUROD�ULYHOD�D�QRL�LO�WXR�YROWR� 
�FRPH�OD�SLRJJLD�VFHQGH�QHOOD�WHUUD� 
�OD�WXD�3DUROD�HQWUD�QHO�QRVWUR�FXRUH�5,7� 

 
6HPH�GD�WH���SLDQWDWR�LQ�WHUUD�EXRQD 
�OD�WXD�3DUROD�LQ�QRL�SRUWHUj�L�VXRL�IUXWWL� 
�SDQH�FKH�WX�FL�GRQL�LQ�RJQL�JLRUQR� 
�OD�WXD�3DUROD�q�LO�FLER�SHU�QRL�GL�YLWD�5,7� 



1������6,*125(�&21� 
$025(�78�&,�&+,$0, 
 
6LJQRUH��FRQ�DPRUH�WX�FL�FKLDPL�H�FL�DWWLUL�D�WH� 
OD�WXD�YLWD�LQ�QRL��FRQ�SRWHQ]D�FL�ULQQRYHUj� 
 
6LJQRUH�SLHWj��6LJQRUH�SLHWj� 
 
&ULVWR��GDOOD�FURFH�WX�FL�FKLDPL�H�FL�DWWLUL�D�WH� 
OD�WXD�PRUWH�LQ�QRL��GDO�SHFFDWR�FL�OLEHUHUj� 
 
&ULVWR�SLHWj��&ULVWR�SLHWj� 
 
6LJQRUH��QHOOD�JORULD�WX�FL�FKLDPL�H�FL�DWWLUL�D�WH� 
FRPH�OXFH�LQ�QRL��OD�WXD�LPPDJLQH�ULVSOHQGHUj� 
 
6LJQRUH�SLHWj��6LJQRUH�SLHWj� 

1������%($7,�92, 
 
5,7�� %HDWL�9RL��EHDWL�YRL� 
 %HDWL�YRL��EHDWL�YRL� 
 
6H�VDUHWH�SRYHUL�QHO�FXRUH��EHDWL�YRL� 
6DUj�YRVWUR�LO�5HJQR�GL�'LR�3DGUH� 
6H�VDUHWH�YRL�FKH�SLDQJHUHWH��EHDWL�YRL� 
3HUFKp�XQ�JLRUQR�YL�FRQVROHUz��5LW� 
 
6H�VDUHWH�PLWL�YHUVR�WXWWL��EHDWL�YRL� 
(UHGLWHUHWH�WXWWR�LO�PRQGR� 
4XDQGR�DYUHWH�IDPH�GL�JLXVWL]LD��EHDWL�YRL� 
3HUFKp�XQ�JLRUQR�LR�YL�VD]LHUz��5LW� 
 
6H�VDUHWH�PLVHULFRUGLRVL��EHDWL�YRL� 
/D�PLVHULFRUGLD�WURYHUHWH� 
6H�VDUHWH�SXUL�GHQWUR�LO�FXRUH��EHDWL�YRL� 
3HUFKp�YL�YHGUHWH�LO�3DGUH�PLR��5LW� 
 
6H�ODYRUHUHWH�SHU�OD�SDFH��EHDWL�YRL� 
&KLDPHUDQQR�YRL�³)LJOL�GL�'LR´� 
6H�SHU�FDXVD�PLD�YRL�VRIIULUHWH��EHDWL�YRL� 
6DUj�JUDQGH�LQ�YRL�OD�VDQWLWj��5LW� 

1������,16(*1$0,� 
/$�675$'$ 
 
5LW��� ,QVHJQDPL�OD�VWUDGD� 
 FKH�SRUWD�VLQR�D�WH� 
 FKH�LR�WL�VHQWD�DFFDQWR 
 �LQ�RJQL�SDVVR�FKH�IDUz� 
 
5LSRQJR�LQ�WH��OD�PLD�VSHUDQ]D 
)D¶�FKH�QRQ�UHVWL�PDL�FRQIXVR� 
(OHYR�D�WH�O¶DQLPD�PLD 
VHL�WX��R�'LR��OD�PLD�VDOYH]]D�5,7� 
 
,�WXRL�VHQWLHUL�VRQR�DPRUH� 
/H�WXH�YLH��YHULWj� 
7X�VHL�IHGHOH�D�FKL�WL�WHPH� 
RJQL�PLD�FROSD�KDL�SHUGRQDWR�5,7� 
 
&KL�WHPH�'LR�SRVVLHGH�WXWWR� 
SHUFKp�FRQRVFH�LO�VXR�YROHUH� 
7HUUz�L�PLHL�RFFKL�ULYROWL�DO�6LJQRUH� 
OXL�PL�ULVFDWWD�GDOO¶HUURUH�5,7� 

1������$//(/8,$�(¶ 
�5,62572�,/�6,*125 
 
5,7��$OOHOXLD�q�ULVRUWR�LO�6LJQRU 
H�OD�PRUWH�QRQ�YLQFHUj�SL�� 
$OOHOXLD�q�ULVRUWR�LO�6LJQRU 
$OOHOXLD��DOOHOXLD� 
 
6H�DO�SHFFDWR�H�DO�PDOH� 
VLDPR�PRUWL�LQ�OXL� 
DOOD�YLWD�H�DOOD�IHGH 
ULVRUJLDPR�LQ�OXL�5,7� 
 
&RPH�FRQWHQHUH�OD�IHOLFLWj� 
HUD�PRUWR�HG�q�ULVRUWR�� 
H�RUD�YLYH�LQ�QRL�5,7� 
 
6LDPR�WHVWLPRQL�GHOO¶HWHUQLWj� 
OD�SURPHVVD�FKH��QHO�)LJOLR 
p�JLj�UHDOWj��5,7� 



1������$6&2/7$�6,*125( 
 
5,7��� $VFROWD�6LJQRUH�OD�QRVWUD�SUHJKLHUD� 
 $VFROWD�OD�YRFH�FKH�VDOH�GDO�FXRUH� 
 7X�FKH�VHL�EXRQR���WX�FKH�FL�DPL� 
 
1RL��ILJOL�GHOO¶XRPR�FKH�WX�KDL�DPDWR� 
FUHDWXUH�GHO�PRQGR�FKH�WX�KDL�UHGHQWR� 
D�WH�GDO�SURIRQGR�OR�VJXDUGR�OHYLDPR� 
LO�QRVWUR�SHFFDWR�D�WH�FRQIHVVLDPR� 
3DGUH�QRVWUR��FRQILGLDPR�LQ�WH��5,7� 
 
7X�'LR�FRQRVFL�OH�QRVWUH�RSSUHVVLRQL� 
WX�VROR�GDYYHUR�OH�RIIHVH�SHUGRQL�� 
VH�DQFRUD�FL�FKLDPL��WL�ULVSRQGHUHPR� 
GDL�QRVWUL�VHQWLHUL�D�WH�ULWRUQLDPR� 
3DGUH�QRVWUR��FRQILGLDPR�LQ�WH��5,7� 
 
7X�YLHQL�D�FHUFDUH�LO�ILJOLR�VPDUULWR� 
WX�YLHQL�D�VDOYDUH�FKL�HUD�SHUGXWR� 
GDO�EXLR�DOOD�OXFH�FRQ�WH�JLXQJHUHPR� 
GDO�SLDQWR�DOOD�JLRLD�FRQ�WH�QRL�SDVVLDPR� 
3DGUH�QRVWUR��FRQILGLDPR�LQ�WH��5,7� 

1������&$00,1(52¶� 
9(562�/$�)217( 
 
5LW��� &DPPLQHUz�YHUVR�OD�IRQWH 
 'HOOD�YLWD�FKH�QRQ�PXRUH� 
 7X�*HV��VHL�OD�ULVSRVWD 
 $OOD�VHWH�GHO�PLR�FXRUH� 
 
6HL�OD�VRUJHQWH�D�FXL�O¶DQLPD�WHQGH 
$QFKH�VH�QRQ�FRQRVFH�LO�SHUFKp� 
GHOO¶DUVXUD� 
6HL�WX�OD�IRQWH�GHOOD�TXDOH�KDL�GHWWR� 
&KL�EHYH�GL�TXHVW¶DFTXD�QRQ�DYUj 
�SL��VHWH� 
 
'DPPL��6LJQRUH��O¶DFTXD�YLYD� 
0RVWUDPL�OD�VWUDGD�SHU�VD]LDUH� 
OD�PLD�VHWH� 
1RQ�FHUFKHUz�DOWUH�YLH�GL�VDOYH]]D 
6H�QRQ�LO�WXR�DPRUH�VHQ]D�FRQILQL�
  

1������)58772� 
'(//$�12675$�7(55$ 
 
)UXWWR�GHOOD�QRVWUD�WHUUD� 
GHO�ODYRUR�G¶RJQL�XRPR� 
SDQH�GHOOD�QRVWUD�YLWD� 
FLER�GHOOD�TXRWLGLDQLWj� 
 
7X�FKH�OR�SUHQGHYL�XQ�JLRUQR� 
OR�VSH]]DYL�SHU�L�WXRL� 
RJJL�YLHQL�LQ�TXHVWR�SDQH� 
FLER�YHUR�GHOO¶XPDQLWj� 
 
5LW�(�VDUz�SDQH��H�VDUz�YLQR 
QHOOD�PLD�YLWD��QHOOH�WXH�PDQL� 
7L�DFFRJOLHUz�GHQWUR�GL�PH 
IDUz�GL�PH�XQ¶RIIHUWD�YLYD� 
XQ�VDFULILFLR�JUDGLWR�D�WH� 
 
 

)UXWWR�GHOOD�QRVWUD�WHUUD� 
GHO�ODYRUR�G¶RJQL�XRPR� 
YLQR�GHOOH�QRVWUH�YLJQH 
VXOOD�PHQVD�GHL�IUDWHOOL�WXRL� 
 
7X�FKH�OR�SUHQGHYL�XQ�JLRUQR� 
OR�EHYHYL�FRQ�L�WXRL� 
RJJL�YLHQL�LQ�TXHVWR�YLQR 
H�WL�GRQL�SHU�OD�YLWD�PLD��5LW� 



1������/$�&52&( 
 
8QD�SLRJJLD�LPSURYYLVD�PL�FRJOLH� 
OD�&KLHVD�q�YLFLQD�H�QHOOD�VXD�SDFH�PL�DFFRJOLH 
DO]R�OR�VJXDUGR��F
q�XQD�&URFH�GL�OHJQR� 
VXOO
DOWDUH  
H�G
LPSURYYLVR�PL�WURYR�LQ�JLQRFFKLR�D�SUHJDUH� 
6RQR�VROR�FRQ�OD�PLD�DQLPD��OD�PLD�FRVFLHQ]D 
XQD�VROLWXGLQH�LPSURYYLVD�H�SLHQR�GL�SDXUH 
VHQWR�GL�QRQ�DYHUH�SL��VSHUDQ]D  
GL�WURYDUPL�LQ�XQD�VWDQ]D�FKLXVD� 
VHQ]D�DSHUWXUH 
 
5LW��0L�WURYR�GD�VROR��LPPHUVR�LQ�XQ�FLHOR�VFXUR 
OD�&URFH�q�YLFLQD��PD�QHVVXQR�q�DFFDQWR�D�PH� 
0L�WURYR�GD�VROR��LPPHUVR�LQ�XQ�FLHOR�VFXUR  
OD�&URFH�q�YLFLQD��PD�QHVVXQR�q�DFFDQWR�D�PH� 
 
5LDO]R�OR�VJXDUGR�VX�TXHOOD�&URFH�FRQ�SXGR�
UHF
q�XQ�*HV��VRIIHUHQWH�PD�SLHQR�G
DPRUH�  
XQ�WUHPLWR�SHUFRUUH�WXWWR�LO�PLR�FRUSR���� 
H�UDJJLXQJH��LQ�XQ�LVWDQWH��LO�SURIRQGR 
GHO�PLR�FXRUH� 
 
5LW��'D�TXHO�PRPHQWR��QRQ�VRQR�SL��VROR  
H�TXHOOD�VWDQ]D�FKLXVD�VL�VSDODQFD�FRPH�LO�FLHOR� 
1RQ�VRQR�SL��VROR��V
LOOXPLQD�LO�FLHOR 
OD�&URFH�ULVSOHQGH��*HV��q�DFFDQWR�D�PH� 

1������&,�,19,7,�$//$�78$�
)(67$ 
 
5,7��&L�LQYLWL�DOOD�WXD�IHVWD� 
&L�FKLDPL�LQWRUQR�D�WH� 
&L�GRQL�OD�WXD�YLWD��*HV�� 
&L�LQYLWL�DOOD�WXD�IHVWD� 
&L�FKLDPL�LQWRUQR�D�WH� 
3HU�YLYHUH�VHPSUH�FRQ�QRL� 
 
3HU�QRL�KDL�SUHSDUDWR�LO�WXR�EDQFKHWWR� 
/¶LQFRQWUR�GHL�IUDWHOOL�H�DPLFL�WXRL� 
/D�FDVD�WXD�ULVXRQD�JLj�GL�FDQWL� 
&RQ�JUDQGH�JLRLD�DFFRJOL�WXWWL�QRL��5,7� 

7L�DFFRJOLHUHPR�LQ�PH]]R�D�QRL��6LJQRUH� 
$VFROWHUHPR�TXHOOR�FKH�GLUDL� 
5LFHYHUHPR�LO�GRQR�WXR�SL��JUDQGH� 
,O�SDQH�GHOOD�YLWD�FKH�VHL�WX��5,7� 
 
0DQJLDQGR�LO�WXR�SDQH�DOOD�WXD�IHVWD� 
'LYHQWHUHPR�FRPH�WH��*HV�� 
6DUDL�OD�IRU]D�GHOOD�QRVWUD�YLWD� 
6DUDL�OD�JLRLD�FKH�QRQ�ILQLUj��5,7� 



1�����$�*/25,$�� 
 
5LW���*ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL 
3DFH�LQ�WHUUD�DJOL�XRPLQL� 
GL�EXRQD�YRORQWj� 
*ORULD�QHOO¶DOWR�GHL�FLHOL��3DFH�LQ�WHUUD� 
 
7L�ORGLDPR��WL�EHQHGLFLDPR��WL�DGRULDPR�� 
WL�JORULILFKLDPR��1RL�WL�UHQGLDPR�JUD]LH� 
SHU�OD�WXD�JORULD�LPPHQVD��6LJQRUH�� 
5H�GHO�FLHOR��'LR�SDGUH�RQQLSRWHQWH��5,7� 
 
6LJQRUH��)LJOLR�XQLJHQLWR��*HV��&ULVWR�� 
6LJQRUH�'LR��$JQHOOR�GL�'LR��)LJOLR�GHO� 
3DGUH��7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR�� 
DEEL�SLHWj�GL�QRL��5,7� 
 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR� 
$FFRJOL�OD�QRVWUD�VXSSOLFD�� 
7X�FKH�VLHGL�DOOD�GHVWUD�GHO�3DGUH�� 
DEEL�SLHWj�GL�QRL��5,7� 
 
3HUFKp�WX�VROR�LO�6DQWR��WX�VROR�LO�6LJQRUH� 
7X�VROR�O¶$OWLVVLPR��*HV��&ULVWR��FRQ�OR� 
6SLULWR�6DQWR��QHOOD�JORULD�GL�'LR�3DGUH��5,7� 

1������,16,(0(�$�7( 
 
5,7���,QVLHPH�D�WH��XQLWL�D�WH� 
OD�QRVWUD�YLWD�VL�WUDVIRUPHUj� 
,QVLHPH�D�QRL��DFFDQWR�D�QRL 
7L�VHQWLUHPR�RJQL�JLRUQR��*HV� 
 

6SH]]DQGR�LO�SDQH�KDL�GHWWR�DL�WXRL� 
³4XHVWR�q�LO�PLR�FRUSR�GRQDWR�D�YRL´� 
3UHQGHQGR�LO�FDOLFH��KDL�GHWWR�*HV�� 
³(FFR�LO�PLR�VDQJXH�YHUVDWR�SHU�YRL´�5,7� 
 

6H�FHOHEULDPR�OD�3DVTXD�FRQ�WH 
'LYHQWHUHPR�GLVFHSROL�WXRL� 
7X�KDL�GRQDWR�OD�YLWD�SHU�QRL� 
3HUFKp�YLYLDPR�LQ�HWHUQR�FRQ�WH��5,7� 
 

7X�KDL�PDQGDWR�L�GLVFHSROL�WXRL 
,Q�WXWWR�LO�PRQGR�D�SDUODUH�GL�WH� 
$�ULQQRYDUH�LO�WXR�JHVWR�G¶DPRUH� 
³)DWH�TXHVWR�LQ�PHPRULD�GL�PH´��5,7� 
 

(�FRQ�OD�IRU]D�FKH�YLHQH�GD�WH 
&DPPLQHUHPR�QHO�PRQGR��6LJQRU� 
&RQ�TXHVWR�SDQH�FKH�KDL�GDWR�D�QRL 
5LFHYHUHPR�OD�YLWD�GL�'LR��5,7� 

1�����%�3(5&+e�/$�92�
675$�*,2,$�6,$�3,(1$ 
 
3HUFKp�OD�YRVWUD�JLRLD�VLD�SLHQD 
3HUFKp�OD�YRVWUD�JLRLD�VLD�SLHQD� 
>��YROWH@ 
 
3UHQGL�WUD�OH�PDQL�SUHQGL�LO�PLR�$PRUH 
GRQDOR�D�FKL�VRIIUH�QHO�VXR�GRORUH 
YLYL�VXOOD�VWUDGD�q�LO�WXR�GHVWLQR 
ODVFLD�FKH�'LR�JXLGL�� 
JXLGL�LO�WXR�FDPPLQR� 
$SUL�OH�WXH�PDQL�GRQD�OD�WXD�YLWD 
QRQ�WHQHUOD�VWUHWWD�WUD�OH�WXH�GLWD 
RUD�WRFFD�DO�FXRUH�DSULOR�DO�PRQGR 
JLRFD�OD�WXD�YLWD�H�VLD�ILQR�LQ�IRQGR�5LW� 
 
&KLHGL�FLz�FKH�q�YHUR��WL�VDUj�GDWR 
SHU�YLYHUH�O¶$PRUH�'LR�FL�KD�FUHDWR 
UHVWD�XQLWR�D�PH�YLYHQGR�OH�SDUROH 
VH�FRVu�IDUDL�VDUj�FLz�FKH�/XL�YXROH� 
6HQWLUDL�FKH�VFHQGH�GDO�FLHOR�EHOOH]]D 
ULFRQRVFHUDL�OD�VXD�WHQHUH]]D 
VH�WX�SRUWL�LQ�WH�OH�PLH�SDUROH 
GD�WH�ILRULUj�FLz�FKH�'LR�YXROH�5LW� 
 
6RJQR�GL�'LR��GD�/XL�VHL�QDWR 
YLWD�GLYLQD�WL�KD�JHQHUDWR 
VH�SRL�ULPDQL�QHO�PLR�$PRUH 
YLYUj�SLHQH]]D�QHO�FXRUH� 
 
3HUFKp�OD�YRVWUD�JLRLD�VLD�SLHQD 
5HVWDWH�XQLWL�D�PH�QHO�SURIRQGR 
3HUFKp�OD�YRVWUD�JLRLD�VLD�SLHQD 
9LYHWH�LO�PLR�$PRUH�QHO�PRQGR 
 
�������SHUFKp�������������OD�YRVWUD�JLRLD� 
3HUFKp�OD�YRVWUD�JLRLD�VLD�SLHQD 
�������UHVWDWH� 
5HVWDWH�XQLWL�D�PH�QHO�SURIRQGR 
��������SHUFKp������������OD�YRVWUD�JLRLD� 
3HUFKp�OD�YRVWUD�JLRLD�VLD�SLHQD 
�������YLYHWH� 
9LYHWH�LO�PLR�$PRUH�QHO�PRQGR� 
���>��YROWH@ 
 
���YROWD�� 
9LYHWH�LO�PLR�DPRUH�SURIRQGR�SHU�YRL 



1�������5(1',$02�*5$=,(� 
$�7( 
 
6LJQRUH�OD�WXD�PDQR�FL�FROPD��G¶RJQL�EHQH 
GL�FLz�FKH�q�SUH]LRVLVVLPR�H�YXRL�GRQDUH�D�QRL 
,O�SDQH�VXOOD�PHQVD���SHU�QRL�OD�QRVWUD�YLWD� 
VDUj�VX�TXHVWR�DOWDUH�LO�&RUSR�GL�*HV�� 
 
5LW�� 5HQGLDPR�JUD]LH�D�WH�6LJQRUH��FKH�VHL�
 SUHVHQWH�LQ�PH]]R�D�QRL�� 
 H�ULQQRYL�FRO�WXR�6SLULWR�RJQL�FRVD� 
 SHUFKp�QRL�SRVVLDPR�YLYHUH�GL�WH� 
 
6LJQRUH�OD�WXD�PDQR�DLXWD�L�QRVWUL�SDVVL 
H�GRQD�D�QRL�LO�FRUDJJLR�GL�DPDUH�FRPH�WH 
,O�YLQR�VXOOD�PHQVD��GLYLQR�VDFULILFLR 
VDUj�VX�TXHVWR�DOWDUH�LO�6DQJXH��GL�*HV�� 
 
5LW�� 5HQGLDPR�JUD]LH�D�WH�6LJQRUH�FKH�VHL�
 SUHVHQWH�LQ�PH]]R�D�QRL� 
 H�ULQQRYL�FRO�WXR�6SLULWR�RJQL�FRVD� 
 SHUFKp�QRL�SRVVLDPR�YLYHUH�GL�WH�� 
 5HQGLDPR�JUD]LH�D�WH�6LJQRUH�FKH�VHL�
 SUHVHQWH�LQ�PH]]R�D�QRL�� 
 H�ULQQRYL�FRO�WXR�6SLULWR�RJQL�FRVD� 
 SHUFKp�QRL�SRVVLDPR�YLYHUH�LQ��WH� 

1������6$172 
�(VXOWLDPR�QHO�6LJQRUH� 
6DQWR��VDQWR��VDQWR 
,O�6LJQRUH�'LR�GHOO¶XQLYHUVR 
6DQWR��VDQWR���VDQWR��VDQWR��VDQWR 
,O�6LJQRUH�'LR�GHOO¶XQLYHUVR 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL�GHOOD�WXD�JORULD 
6RQR�SLHQL�GL�WH�GHOOD�WXD�JORULD 
2VDQQD���2VDQQD���2VDQQD���2VDQQD��QHOO¶DOWR�GHL�
FLHOL 
2VDQQD��2VDQQD���2VDQQD��2VDQQD�� 
QHOO¶DOWR�GHL�FLHOL 
%HQHGHWWR�FROXL�FKH�YLHQH���FKH�YLHQH� 
QHO�QRPH�GHO�6LJQRUH 
2VDQQD��2VDQQD��2VDQQD��2VDQQD��� 
QHOO¶DOWR�GHL�FLHOL 
2VDQQD��2VDQQD��2VDQQD��2VDQQD��� 
QHOO¶DOWR�GHL�FLHOL 
1HOO¶DOWR�GHL�FLHOL��QHOO¶DOWR�GHL�FLHOL 

1������&+,�&,�6(3$5(5$¶ 
 
$QFKH�VH�SHUGHVVL�WXWWR�FLz�FKH�KR 
H�VH�LR�IRVVL�LO�SL��SRYHUR�GHO�PRQGR 
DQFKH�VH��SHUGHVVL��OD�PLD�OLEHUWj 
PDL�QHVVXQR�SXz�VHSDUDPL�GDO�PLR�'LR� 
 
5,7��FKL�FL�VHSDUHUj�GDOO¶DPRUH�GL�*HV� 
FKL�FL�VHSDUHUj��GDOO¶DPRUH�GHO�3DGUH 
FKL�FL�VHSDUHUj�GDOOD�JLRLD�FKH�q�GHQWUR�QRL 
FKL�FL�VHSDUHUj�GD�TXHVWR�'LR�YLYR 
GHQWUR�QRL 
 

$QFKH�VH�OD�SLRJJLD�QRQ�FDGHVVH�SL� 
H�OD�WHUUD�IRVVH�XQ�JULGR�GL�GRORUH 
QFKH�VH�F¶q�VRIIHUHQ]D�GHQWUR�PH 
PDL�QHVVXQR�SXz�VHSDUDUPL�GDO�PLR�'LR� 
 
5,7��FKL�FL�VHSDUHUj�GDOO¶DPRUH�GL�*HV� 
FKL�FL�VHSDUHUj��GDOO¶DPRUH�GHO�3DGUH 
FKL�FL�VHSDUHUj�GDOOD�JLRLD�FKH�q�GHQWUR�QRL 
FKL�FL�VHSDUHUj�GD�TXHVWR�'LR�YLYR� 
GHQWUR�QRL���FKL�FL�VHSDUHUj� 
FKL�FL�VHSDUHUj� 

1������1(/�782�&825(�� 
6,$�/$�3$&( 
 
1HO�WXR�FXRUH�VLD�OD�SDFH��GRQR�GL�*HV� 
6LL�VWUXPHQWR�GHOOD�SDFH�GRYH�YLYL�WX� 
1HOOD�&KLHVD�VLD�OD�SDFH��GRQR�GL�*HV� 
6LL�VWUXPHQWR�GHOOD�SDFH�GRYH�YLYL�WX� 
(��QHO�PRQGR�FL�VLD�SDFH��GRQR�GL�*HV� 
6LL�VWUXPHQWR�GHOOD�SDFH�GRYH�YLYL�WX� 
6LL�VWUXPHQWR�GHOOD�SDFH�GRYH�YLYL�WX� 



1������7(67,021,� 
'(//¶$025( 
 
5,7��� 7HVWLPRQL�GHOO¶DPRUH� 
 WHVWLPRQL�GHO�6LJQRUH� 
 VLDPR�LO�SRSROR�GL�'LR 
 H�DQQXQFLDPR�LO�UHJQR�VXR� 
 $QQXQFLDPR�OD�VXD�SDFH 
 OD�VSHUDQ]D�GHOOD�FURFH 
 FKH�OR�6SLULWR�GL�'LR 
 GRQD��D�TXHVWD�XPDQLWj� 
 
,O�WXR�6SLULWR��6LJQRUH��LQ�RJQL�WHPSR 
FL�ID�VHJQR�GHO�WXR�DPRUH�SHU�LO�PRQGR� 
7UD�OD�JHQWH�QRL�YLYLDPR�OD�WXD�PLVVLRQH 
QHOOD�IHGH�FKH�VL�ID�FRQGLYLVLRQH��5,7� 
 
/D�SDUROD�GHOOD�YLWD�QRL�SURFODPLDPR 
H�OD�VWRULD�GHO�WXR�DPRUH�UDFFRQWLDPR� 
7UD�OD�JHQWH�QRL�YLYLDPR�XQD�FHUWH]]D� 
FKH�WX�RIIUL�DG�RJQL�XRPR�JLRUQL�GL�JUD]LD� 
5,7� 
 
7X�3DVWRUH�VHL�FRQ�QRL��JXLGL�LO�FDPPLQR� 
FL�UDGXQL�FRPH�&KLHVD�SHU�LO�UHJQR� 
7UD�OD�JHQWH�QRL�YLYLDPR�QXRYD�VSHUDQ]D 
H�OD�JLRLD�FKH�FL�Gj�OD�WXD�SUHVHQ]D��5,7� 

1������'$/�352)21'2�2�6,*125( 
 
5,7�� 'DO�SURIRQGR��R�6LJQRUH��JULGLDPR�LO�WXR�QRPH� 
 GDOOH�VWUDGH�GHO�PRQGR��YRJOLDPR�WRUQDUH�D�WH� 
 'DO�SURIRQGR��R�6LJQRUH��JULGLDPR�LO�WXR�QRPH� 
 VROR�LQ�WH�OD�YLWD�ULVSOHQGHUj� 
 
820,1,� (�WX�FL�JXLGHUDL�VXOOD�YLD�FKH�SRUWD�D�WH� 
  GRQHUDL�VDOYH]]D�DOO¶XPDQLWj��5,7 
 
'211(� (�WX�DFFRJOLHUDL�O¶XRPR�FKH�ULWRUQD�D�WH� 
  XQD�JUDQGH�IHVWD�WX�IDUDL�SHU�OXL��5,7 
 
820,1,� (�WX�LOOXPLQHUDL�RJQL�QRVWUD�RVFXULWj� 
  VSOHQGHUj�LO�WXR�YROWR�GHQWUR�GL�QRL��5,7 
 
'211(� (�WX�ULGRQHUDL�OD�WXD�SDFH�DOO¶XPDQLWj� 
  H�YHUUj�LO�WXR�5HJQR�LQ�PH]]R�D�QRL��5,7 
 

1������12,�9(1,$02�$�7( 
 
5,7�� 1RL�YHQLDPR�D�WH��WL�VHJXLDPR�� 
 6LJQRU�VROR�WX�KDL�SDUROH�GL�YLWD� 
 H�ULQDVFHUj�GDOO¶LQFRQWUR�FRQ�WH 
 XQD�QXRYD�XPDQLWj� 
 
820,1,� 7X�PDHVWUR�GHJOL�XRPLQL 
  WX�FL�FKLDPL�DOO¶DVFROWR 
  H�ULQQRYL�FRQ�QRL 
  O¶DOOHDQ]D�G¶DPRUH�LQILQLWR��5,7 
 
'211(� 7X�VSHUDQ]D�GHJOL�XRPLQL 
  WX�FL�DSUL�DOOD�YLWDH�ULQQRYL� 
  SHU�QRL�OD�SURPHVVD�GHO�PRQGR�
   IXWXUR�5,7 
 
820,1,� 7X�DPLFR�GHJOL�XRPLQL 
  WX�FL�FKLDPL�IUDWHOOL� H�ULYLYL� 
  FRQ�QRL�O¶DYYHQWXUD�GL�XQ�QXRYR�
   FDPPLQR��5LW� 
 
'211(� 7X�VDOYH]]D�GHJOL�XRPLQL 
  WX�ULQQRYL�OD�IHVWD�H�FL�FKLDPL�GD�
  VHPSUH�DG�DSULUH�OH�SRUWH� 
  GHO�FXRUH��5,7� 



1������(68/7,$02�,1�7(�*(68¶ 
 
'211(� 6ROR�SHU�DPRUH�VHL�YHQXWR�LQ�PH]]R�D�QRL 
  3HU�VDOYDUH�O¶XRPR�VHPSUH�VFKLDYR�GHOOD�PRUWH 
  +DL�YLVVXWR�FRPH�QRL��KDL�SDUODWR�LQVLHPH�D�QRL 
  (�OD�YLWD�DOORUD�KD�VSDODQFDWR�OH�VXH�SRUWH� 
 
820,1,� &RQ�OH�WXH�SDUROH�GL�VSHUDQ]D�FL�KDL�JXDULWL� 
  &RQ�L�WXRL�SURGLJL�QHOOD�OXFH�FL�KDL�SRUWDWL 
  2UD�QRL�FUHGLDPR�LQ�WH��RUD�QRL�VHJXLDPR�WH�� 
  FRPH�WXRL�IUDWHOOL�SHU�DPRUH�FL�KDL�VDOYDWL� 
 
7877,� 1RL�HVXOWLDPR�LQ�WH��*HV�� 
  &RQ�WH�TXHVWD�YLWD�VL�ULQQRYD�GHQWUR�QRL� 
  7L�VHQWLDPR�YLYR�TXL� 
  6HL�WX��VHL�ULVRUWR��VHL�SUHVHQWH�LQ�PH]]R�D�QRL� 
  *HV���VHL�TXL�FRQ�QRL� 
 
'211(� 6ROR�SHU�DPRUH�KDL�SDUODWR�FRQWUR�LO�PDOH� 
  3HU�VDOYDUH�O¶XRPR�GDOO¶LQJDQQR�GHO�SHFFDWR� 
  +DL�ORWWDWR�FRPH�QRL��KDL�VRIIHUWR�LQVLHPH�D�QRL� 
  3HU�XQ�GRQR�LPPHQVR�TXL�QHO�PRQGR�WX�VHL�QDWR� 
 
820,1,� &RQ�OD�WXD�SDUROD�L�QRVWUL�FXRUL�KDL�LOOXPLQDWR 
  (�OD�WXD�PLVVLRQH�WL�KD�SRUWDWR�VXOOD�FURFH� 
  PD�OD�YLWD�FKH�q�FRQ�WH�q�ULVRUWD�LQVLHPH�D�WH� 
  (�QHL�QRVWUL�FXRUL�q�VHPSUH�YLYD�OD�WXD�YRFH� 
 
7877,� 1RL�HVXOWLDPR�LQ�WH��*HV�� 
  &RQ�WH�TXHVWD�YLWD�VL�ULQQRYD�GHQWUR�QRL� 
  7L�VHQWLDPR�YLYR�TXL� 
  6HL�WX��VHL�ULVRUWR��VHL�SUHVHQWH�LQ�PH]]R�D�QRL� 
 
  (VXOWLDPR�LQ�WH��*HV�� 
  &RQ�WH�TXHVWD�YLWD�VL�ULQQRYD�GHQWUR�QRL� 
  7L�VHQWLDPR�YLYR�TXL� 
  6HL�WX��VHL�ULVRUWR��VHL�SUHVHQWH�LQ�PH]]R�D�QRL� 
 
  *HV���VHL�TXL�FRQ�QRL 
  7X��*HV���VHL�TXL�FRQ�QRL� 



1������6$172� 
�(¶�1$72�,/�6$/9$725(� 
 
7877,� 6DQWR��VDQWR��VDQWR�q�LO�6LJQRUH 
  'LR�GHOO¶XQLYHUVR� 
  6DQWR��VDQWR��VDQWR�q�LO�6LJQRUH 
  'LR�GHOO¶XQLYHUVR� 
 
820,1,�� ,�FLHOL�H�OD�WHUUD�VRQ�SLHQL�GHOOD� 
  WXD�JORULD� 
 
7877,�� 2VDQQD��RVDQQD���RVDQQD 
  2VDQQD�QHOO¶DOWR�GHL�FLHOL� 
  2VDQQD��RVDQQD���RVDQQD 
  2VDQQD��FDQWLDPR�DO�6LJQRUH� 
 
'211(� %HQHGHWWR�FROXL�FKH�YLHQH�QHO� 
  QRPH�GHO�6LJQRUH 
 
7877,�� 2VDQQD��RVDQQD���RVDQQD 
  2VDQQD�QHOO¶DOWR�GHL�FLHOL� 
  2VDQQD��RVDQQD���RVDQQD 
  2VDQQD��FDQWLDPR�DO�6LJQRUH� 
 
  2VDQQD��RVDQQD���RVDQQD 
  2VDQQD�QHOO¶DOWR�GHL�FLHOL� 
  2VDQQD��RVDQQD���RVDQQD 
  2VDQQD��FDQWLDPR�DO�6LJQRUH� 
 
  2VDQQD��FDQWLDPR�DO�6LJQRUH� 

1������&$17(5(02� 
*/25,$�$�7( 
    
'211(�8QD�YLWD�q�JHUPRJOLDWD 
 ���GDOOD�FDVD�GL�%HWOHP� 
820,1,�RUD�O
DOEHUR�GL�'DYLGH 
 ���KD�XQD�OLQID�FKH�QRQ������ ���
 ���PXRUH�PDL� 
 
'211(�8QD�GRQQD�KD�GHWWR�D� 
 ���'LR��DOO
$OWLVVLPR�LO�VXR� 
 ���Vu��� 
820,1,�H�OD�WHUUD�YHGH�QDVFHUH� ���
*HV�� 
 
7877,�5,7��&DQWHUHPR�JORULD�D�WH��
XRPR-'LR��QRVWUR�UH� 
/D�WXD�YLWD�QXRYD�YLWD�SRUWHUj� 
'LR�EDPELQR��'LR-FRQ-QRL� 
 
'211(�,O�FUHDWRUH�GHOOD�YLWD 
 ���q�YHQXWR�LQ�XPLOWj� 
820,1,�QDVFH�SRYHUR�WUD�L�SRYHUL� 
 ���IRUHVWLHUR�LQ�TXHVWD� 
 ���XPDQLWj� 
 
'211(�5LILXWDWR�GDL�SRWHQWL� 
 ���GD�FKL�WHPH�OD�VXD�OXFH� 
820,1,��PD�QRL�YRJOLDPR� 
 ���DFFRJOLHUH�*HV��� 
7877,�5,7� 
820,1,�$FFRJOLDPR�OD�VXD�OXFH 
 ���H�QRL�VDUHPR�VXD�GLPRUD� 
 ���OD�VXD�SDFH�UHJQHUj 
 ���GHQWUR�GL�QRL� 
�������������$VFROWLDPR�OD�VXD�YRFH 
 ���FKH�WUDVIRUPD�L�QRVWUL� 
������ ���FXRUL�H�GLYHQWHUHPR 
 ���ILJOL�FRPH�OXL��7877,�5,7� 

1������$//(/8,$�� 
(68/7,$02�1(//$�*,2,$ 
    
$OOHOXLD��DOOHOXLD��(VXOWLDPR�QHOOD�JLRLD� 
$OOHOXLD��DOOHOXLD��2JJL�q�QDWR�LO�6DOYDWRUH� 
$OOHOXLD��DOOHOXLD��/
XRPR�OR�FRQRVFHUj� 
$OOHOXLD��DOOHOXLD��$OOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD� 
 
(
�XQ�EDPELQR�FRPH�QRL��QDWR�QHOOD�SRYHUWj� 
&L�ULYHOD�LO�YROWR�YHUR 
GL�XQ�'LR�FKH�DPD�H�VRIIUH�SHU�QRL� 
 
2JJL�SDUOD�D�WXWWL�QRL��YXROH�GLPRUDUH�LQ�QRL� 
/XL�q�OD�SDUROD�FKH�FL�JXLGD 
H�FL�SRUWHUj�QHOOD�YLWD� 
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*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
 
�8RPLQL� 
&RQRVFHWH�YRL�O¶RSHUD�GL�'LR� 
TXHOOR�FKH�KD�IDWWR�LQ�PH]]R�D�QRL�   *HV��&ULVWR�q�LO�6LJQRUH� 
FRPH�FRQVDFUz�FRQ�OD�IRU]D�VXD 
*HV��&ULVWR��LO�ILJOLR�VXR��LO�0HVVLD 
�7XWWL� 
6XOOD�FURFH�OXL�VL�q�GRQDWR�SHU�QRL 
(�'LR�3DGUH�O¶KD�ULVXVFLWDWR 
(�WXWWL�QRL��WHVWLPRQL�GHO�VXR�DPRUH� 
DQQXQFLDPR�*HV��&ULVWR��LO�6LJQRUH� 
 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
 
�'RQQH� 
(�*HV��SDVVz�WUD�OD�JHQWH�VXD 
$QQXQFLDQGR�LO�UHJQR�GHO�6LJQRUH�   *HV��&ULVWR�q�LO�6LJQRUH� 
/LEHUz�H�JXDUu GD�RJQL�PDODWWLD 
/¶XRPR�SULJLRQLHUR�GHOOD�PRUWH� 
�7XWLL� 
6XOOD�FURFH�OXL�VL�q�GRQDWR�SHU�QRL 
(�'LR�3DGUH�O¶KD�ULVXVFLWDWR 
(�WXWWL�QRL��WHVWLPRQL�GHO�VXR�DPRUH� 
DQQXQFLDPR�*HV��&ULVWR��LO�6LJQRUH� 
 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
 
�7XWLL� 
$QQXQFLDPR�FKH�*HV��&ULVWR�q 
*LXGLFH�GHOO¶XRPR�H�GHOOD�VWRULD   *HV��&ULVWR�q�LO�6LJQRUH� 
(��FKL�FUHGH�LQ�OXL�RWWHUUj�GD�'LR 
,O�SHUGRQR�H�OD�OLEHUWj� 
 
6XOOD�FURFH�OXL�VL�q�GRQDWR�SHU�QRL 
(�'LR�3DGUH�O¶KD�ULVXVFLWDWR 
(�WXWWL�QRL��WHVWLPRQL�GHO�VXR�DPRUH� 
DQQXQFLDPR�*HV��&ULVWR��LO�6LJQRUH� 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH� 
*HV��&ULVWR�q�LO�6LJQRUH��LO�YLYHQWH��LO�6DOYDWRUH�� 
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820,1,�� PRVWUDFL�6LJQRUH�*HV��O¶LQHIIDELOH�YROWR�GL�'LR 
'211(� IDFFHOR�FRQRVFHUH�SHU�YLYHUH���YLYHUH�LO�SDUDGLVR 
820,1, PRVWUDFL�6LJQRUH�*HV��H�LO�QRVWUR�FXRUH�DSSDJDWR�VDUj 
'211( IDFFHOR�FRQRVFHUH�SHU�YLYHUH���YLYHUH�LO�SDUDGLVR 
820,1,� FRQWHPSODUH�LO�3DGUH�FRQ�WH�q�GLPRUDUH�QHO�UHJQR�GHL�FLHOL 
'211( WX�VHL�LO�)LJOLR�DVFROWDFL�WX�SXRL 
820,1,� FRQWHPSODUH�LO�3DGUH�FRQ�WH� 
7877,� q�O¶DQHOLWR�SL��JUDQGH� 
 
820,1, TXDQWL�YROWL�LQWRUQR�D�QRL�H�FLDVFXQR�KD�OD��VXD�VWRULD�FRQ�Vp 
'211(� WUD�VSHUDQ]H�H�ODFULPH�GHJOL�XRPLQL�JOL�XRPLQL�GHOOD�WHUUD 
820,1, TXDQWL�YROWL�LQWRUQR�D�QRL�PD�LO�YROWR�FKH�FHUFKLDPR�GRY¶p 
'211(� WUD�VSHUDQ]H�H�ODFULPH�GHJOL�XRPLQL�JOL�XRPLQL�GHOOD�WHUUD 
820,1, UDFFRJOLFL�6LJQRUH�*HV��VDUj�IRUVH�QHO�IRQGR�GHO�FXRUH 
'211(� WX�VHL�LO�)LJOLR�DVFROWDFL�WX�SXRL 
820,1, UDFFRJOLFL�6LJQRUH�*HV��� 
7877,� TXHVWR�VROR�FL�EDVWD 
 
7877,�FKLXQTXH�YHGH�PH��FKLXQTXH�YHGH�PH��WX�ULSHWL�D�QRL�FKLXQTXH�
YHGH�PH��YHGH�LO�YROWR�GHO�3DGUH�FKH�PL�KD�PDQGDWR� 
&KLXQTXH�YHGH�PH��FKLXQTXH�YHGH�PH����WX�ULSHWL�D�QRL��FKLXQTXH�YHGH�
PH�YHGH��OXFH�GHO�PRQGR��OR�VSOHQGRUH�GHO�3DGUH 
&KLXQTXH�YHGH�PH��FKLXQTXH�YHGH�PH��WX�ULSHWL�D�QRL��FKLXQTXH�YHGH�
PH��YHGH�LO�3DGUH�FKH�YLYH� 
820,1,�FRPH�LR�YLYR�QHO�3DGUH 
 
 
820,1,� R�6LJQRUH�GDFFL�GL�WH�O¶(PDQXHOH�FKH�YLYH�TXDJJL� 
'211( )D�FKH�ULVFRSULDPR�OD�WXD�LPPDJLQH�LPPDJLQH�YHUD 
820,1, R�6LJQRUH�GDFFL�GL�WH�QHL�IUDWHOOL�FKH�VRQR�FRQ�QRL 
'211( )D�FKH�ULVFRSULDPR�OD�WXD�LPPDJLQH�LPPDJLQH�YHUD 
820,1,� ELPEL��YHFFKL��SRYHUL�WH�VRQR�JUDQGL�SHUFKp�VRQR��WH 
'211( WX�VHL�LO�)LJOLR�DVFROWDFL�WX�SXRL 
820,1,� WX�FKH�VHL�RJQL�JLRUQR�FRQ�QRL� 
7877,� ILQR�DOOD�ILQH�GHO�PRQGR 
 
7877,�FKLXQTXH�YHGH�PH��FKLXQTXH�YHGH�PH��WX�ULSHWL�D�QRL�FKLXQTXH�
YHGH�PH��YHGH�LO�YROWR�GHO�3DGUH�FKH�PL�KD�PDQGDWR� 
&KLXQTXH�YHGH�PH��FKLXQTXH�YHGH�PH����WX�ULSHWL�D�QRL��FKLXQTXH�YHGH�
PH��YHGH��OXFH�GHO�PRQGR��OR�VSOHQGRUH�GHO�3DGUH 
&KLXQTXH�YHGH�PH��FKLXQTXH�YHGH�PH��WX�ULSHWL�D�QRL��FKLXQTXH�YHGH�
PH��YHGH�LO�3DGUH�FKH�YLYH� 
820,1,�FRPH�LR�YLYR�QHO�3DGUH� 
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5LW��(
�ILQLWD�O
DWWHVD�GHOO
XRPR� 
q�SDVVDWD�OD�QRWWH�GHO�PRQGR� 
XQD�OXFH��XQ�QXRYR�VROH 
RUD�VSOHQGH�VX�GL�QRL� 
2JJL�q�QDWR�LO�6DOYDWRUH� 
LO�'LR-FRQ-QRL� 
 
(
�OXL�LO�JHUPRJOLR�GL�,HVVH� 
LO�ILJOLR�GL�'DYLG� 
O
DWWHVR�GDL�SURIHWL� 
LO�UH�FKH�UHJQHUj��5LW� 
 
(
�OXL�LO�'LR�SDVWRUH 
FKH�LO�JUHJJH�FRQGXUUj 
VXL�SDVFROL�GL�YLWD� 
DG�DFTXH�OLPSLGH��5LW� 
 
(
�OXL�LO�QXRYR�$GDPR 
FKH�LO�PDOH�YLQFHUj� 
(
�OXL�OD�QXRYD�OHJJH 
FKH�DO�FXRUH�SDUOHUj��5LW� 
 
(
�OXL�LO�'LR�EDPELQR� 
OD�VWHOOD�GL�%HWOHP� 
LO�'LR�IDWWR�XRPR 
*HV��GL�1D]DUHW��5LW� 
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5LW�� /XFH�FKH�VRUJL�QHOOD�QRWWH�� 

FDQWLDPR�D�WH��R�6LJQRUH�� 
VWHOOD�FKH�VSOHQGL�QHO�PDWWLQR� 
GL�XQ�QXRYR�JLRUQR�� 
FDQWLDPR�D�WH��&ULVWR�*HV�� 
FDQWLDPR�D�WH��R�6LJQRUH�� 
 

0HQWUH�LO�VLOHQ]LR�DYYROJH�OD�WHUUD� 
�WX�YLHQL�LQ�PH]]R�D�QRL��3DUROD�GHO�3DGUH�� 
ULYHOL�DL�QRVWUL�FXRUL�O¶DPRUH�GL�'LR�� 
$�WH�OD�ORGH��D�WH�OD�JORULD�� 
QRVWUR�6DOYDWRUH���5LW�� 
 
�0HQWUH�OD�QRWWH�VL�ID�SL��SURIRQGD� 
WX�YLHQL�LQ�PH]]R�D�QRL��6SOHQGRUH�GHO�3DGUH�� 
H�GRQL�DL�QRVWUL�FXRUL�OD�OXFH�GL�'LR�� 
$�WH�OD�ORGH��D�WH�OD�JORULD�� 
QRVWUR�6DOYDWRUH���5LW�� 
 
0HQWUH�O¶DWWHVD�VL�ID�LQYRFD]LRQH� 
WX�YLHQL�LQ�PH]]R�D�QRL��R�)LJOLR�GHO�3DGUH�� 
H�SRUWL�DL�QRVWUL�FXRUL�OD�YLWD�GL�'LR�� 
$�WH�OD�ORGH��D�WH�OD�JORULD�� 
QRVWUR�6DOYDWRUH���5LW� 
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7HPSR�GL�DWWHVD�ULFROPD�GL�SURPHVVH� 
HFFR��L�SURIHWL�SRUWDQR�VSHUDQ]D� 
1XRYL�RUL]]RQWL�VL�DSURQR�QHOOD�VWRULD� 
LO�6DOYDWRUH�YLHQH�LQ�PH]]R�D�QRL� 
 
5,7��� 3UHSDULDPR�OD�YLD�DO�6LJQRUH� 
DSSLDQLDPR�OH�VWUDGH�GL�'LR� 
3UHSDULDPR�OD�YLD�DO�6LJQRUH� 
HJOL�YLHQH��QRQ�WDUGHUj� 
 
 

6H�DVFROWLDPR�FRQ�IHGH�OD�VXD�YRFH� 
SHUFRUUHUHPR�VWUDGH�GL�VDOYH]]D� 
6H�VHJXLUHPR�GDYYHUR�OD�VXD�SDUROD� 
ULVSOHQGHUj�OD�VXD�OXFH�GHQWUR�QRL��5,7� 
 
3DUOD�QHO�FXRUH�LO�YHUER�GL�VDSLHQ]D� 
OD�VXD�SDUROD�q�OXFH�SHU�OD�YLWD� 
9LYH�FRQ�QRL��FDPPLQD�FRQ�QRL�QHO�PRQGR� 
RJQL�YLYHQWH�FRQRVFHUj�LO�VXR�YROWR��5,7� 
 
&ULVWR�6LJQRUH��JORULRVR�ULWRUQHUDL� 
QRL�WL�LQYRFKLDPR��QRVWUR�6DOYDWRUH� 
1RL�WL�SUHJKLDPR��*HV���PLVHULFRUGLRVR� 
PRVWUDWL�R�QRL�ULFROPR�GL�ERQWj��5,7� 
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5LW���,O�9HUER�VL�q�IDWWR�FDUQH�H�KD� 
SRVWR�OD�VXD�GLPRUD�LQ�PH]]R�D�QRL� 
LQ�PH]]R�D�QRL� 
 
&HOHEUD�LO�WXR�'LR��*HUXVDOHPPH� 
RGD�LO�WXR�6LJQRUH��R�PRQWH�6LRQ� 
SHUFKp�KD�ULQIRU]DWR�OH�VEDUUH�DOOH�WXH�SRUWH� 
LQ�WH�KD�EHQHGHWWR�L�VXRL�ILJOL��5LW� 
 
(JOL�PHWWH�SDFH�QHL�WXRL�FRQILQL� 
WL�VD]LHUj�FRQ�ILRUH�L�IUXPHQWR� 
/XL�PDQGD�VXOOD�WHUUD�WXWWL�L�VXRL�PHVVDJJL� 
D�VXD�SDUROD�FRUUH�YHORFH��5LW� 
 
/D�VXD�SDUROD�DQQXQFLD�D�*LDFREEH� 
,�VXRL�GHFUHWL�DQQXQFLD�D�,VUDHOH� 
&RVu�OXL�QRQ�KD�IDWWR�FRQ�DOWUH�QD]LRQL� 
QRQ�KD�VYHODWR�DG�DOWUL�L�VXRL�JLXGL]L��5LW� 
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5LW���LO�6LJQRUH�EHQHGLUj�FRQ�OD�SDFH�LO�VXR�SRSR�
OR� 
 
'DWH�DO�6LJQRUH��ILJOL�GL�'LR� 
GDWH�DO�6LJQRUH�JORULD�H�SRWHQ]D� 
5HQGHWH�JORULD�D�VXR�QRPH� 
SURVWUDWHYL�D�OXL�QHO�VXR�WHPSLR��5LW� 
 
3DUOD�LO�6LJQRUH�VRSUD�OH�DFTXH�� 
VX�JUDQGL�DFTXH�LO�6LJQRUH� 
/D�YRFH�GL�'LR�q�IRU]D� 
OD�YRFH�GL�'LR�q�SRWHQ]D��5LW� 
 
7XRQD�LO�6LJQRUH��LO�'LR�GHOOD�JORULD� 
QHO�VXR�WHPSLR�WXWWR�VDQWR� 
(�VXOO¶RFHDQR�GHO�FLHOR 
VLHGH�LO�6LJQRUH�SHU�VHPSUH��5LW� 
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5LW��'LR�DEELD�SLHWj�GL�QRL�H� 
FL�EHQHGLFD� 
'LR�DEELD�SLHWj�GL�QRL�H� 
FL��EHQHGLFD� 
 
,O�6LJQRUH�FL�EHQHGLFD� 
6X�GL�QRL�LO�VXR�YROWR�ULVSOHQGD� 
6L�FRQRVFD�VXOOD�WHUUD 
/D�WXD�YLD��OD�WXD�VDOYH]]D 
)UD�WXWWH�OH�JHQWL��5LW� 
 
/H�QD]LRQL�VL�UDOOHJULQR�LQ�WH 
3HUFKp�WX�JLXGLFKL�L�SRSROL 
&RQ�JLXVWL]LD�H�UHWWLWXGLQH� 
7X�JRYHUQL�OH�QD]LRQL 
'L�WXWWD�OD�WHUUD��5LW� 
 
7L�ORGLQR�L�SRSROL�R�'LR��WL�ORGLQR� 
7L�ORGLQR�L�SRSROL�WXWWL� 
&L�EHQHGLFD�LO�QRVWUR�'LR 
(�OR�WHPDQR�L�FRQILQL 
'L�WXWWD�OD�WHUUD��5LW� 

1������$�$//(/8,$��%($7,� 
&2/252 
$OOHOXLD��DOOHOXLD��DOOHOXLD 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 
 
%HDWL�FRORUR�FKH�VDQQR�DVFROWDUH 
4XHOOR�FKH�GLFH�OR�6SRVR�DOOD�&KLHVD� 
&ULVWR�6LJQRUH�ULYHOD�LO�VXR�DPRUH 
3HU�OD�VXD�VSRVD� 
OD�&KLHVD� 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 
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5LW���&DQWHUz�SHU�VHPSUH�� 
6HPSUH�FDQWHUz�O¶DPRUH�GHO�6LJQRUH� 
&DQWHUz�SHU�VHPSUH�� 
6HPSUH�FDQWHUz�O¶DPRUH�GHO�6LJQRUH� 
 
,R�UHQGR�JUD]LH�D�'LR�FRQ�OD�PLD�YLWD� 
ORGHUz�SHU�VHPSUH�OD�VXD�IHGHOWj� 
&RQWHPSOHUz�OD�VXD�SUHVHQ]D� 
LO�FDPPLQR�GL�RJQL�XRPR�LOOXPLQHUj��5LW� 
 
/XL�q�O¶(PPDQXHOH��LO�'LR-FRQ-QRL� 
PRVWUHUj�LO�VXR�YROWR�DOO¶XPDQLWj� 
,O�9HUER�GL�'LR�VL�q�IDWWR�XRPR 
H�KD�SLDQWDWR�DO�VXD�WHQGD�LQ�PH]]R�D�
QRL��5LW� 
 
6H�RJJL�DVFROWHUHPR�OD�VXD�SDUROD� 
OD�VXD�OXFH�EULOOHUj�GHQWUR�GL�QRL� 
'LR�JXLGHUj�OD�QRVWUD�YLWD 
H�YLYUHPR�QHOOD�JLRLD�LQVLHPH�D�OXL��5LW� 

1������$�Ê�81�*,2512�',� 
)(67$ 
5LW���Ê�XQ�JLRUQR�GL�IHVWD� 
q�LO�JLRUQR�SHU�QRL� 
FDQWDUH�O¶DPRUH 
FKH�YLHQH�GD�OXL� 
Ê�XQ�JLRUQR�GL�JLRLD� 
OD�JLRLD�SHU�QRL� 
VFRSULUVL�VXRL�ILJOL� 
DPDWL�GD�OXL�� 
 
7X�FL�FKLDPL��6LJQRUH� 
DOOD�PHQVD�FKH�DFFRJOLH� 
6HL�3DUROD��3DQH�GHO�QRVWUR�FDPPLQR� 
IRQWH�G¶HWHUQLWj��5LW� 
 
1RL�YHQLDPR��6LJQRUH� 
SHU�WURYDUWL�H�DPDUWL� 
1RL�IUDWHOOL��QRL�XQD�VROD�IDPLJOLD� 
XQ�FRUSR�VROR�LQ�WH��5LW� 
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8RPLQL��6LJQRUH��SLHWj��SLHWj�GL�QRL 
7877,��6LJQRUH��SLHWj��SLHWj�GL�QRL 
 
8RPLQL��&ULVWR�SLHWj��SLHWj�GL�QRL 
7877,��&ULVWR�SLHWj��SLHWj�GL�QRL 
 
8RPLQL��6LJQRUH�SLHWj��SLHWj�GL�QRL 
7877,��6LJQRUH�SLHWj��SLHWj�GL�QRL� 
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'RQQH��$FFRJOL�L�QRVWUL�GRQL��'LR� 
GHOO¶XQLYHUVR 
,Q�TXHVWR�PLVWHULRVR�LQFRQWUR�FRO� 
7XR�)LJOLR� 
7L�RIIULDPR�LO�SDQH�FKH�WX�FL�GDL� 
7UDVIRUPDOR�LQ�7H��6LJQRU� 
 
7877,� 
5,7��%HQHGHWWR�QHL�VHFROL�LO�6LJQRUH� 
,QILQLWD�VRUJHQWH�GHOOD�YLWD 
%HQHGHWWR�QHL�VHFROL 
%HQHGHWWR�QHL�VHFROL� 
 
'RQQH��$FFRJOL�L�QRVWUL�GRQL��'LR 
�GHOO¶XQLYHUVR 
,Q�TXHVWR�PLVWHULRVR�LQFRQWUR�FRO� 
7XR�)LJOLR� 
7L�RIIULDPR�LO�YLQR�FKH�7X�FL�GDL� 
7UDVIRUPDOR�LQ�7H��6LJQRU� 
 
7877,� 
5,7��%HQHGHWWR�QHL�VHFROL�LO�6LJQRUH� 
,QILQLWD�VRUJHQWH�GHOOD�YLWD 
%HQHGHWWR�QHL�VHFROL 
%HQHGHWWR�QHL�VHFROL� 
 
7877,� 
5,7��%HQHGHWWR�QHL�VHFROL�LO�6LJQRUH� 
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*ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL� 
H�SDFH�LQ�WHUUD 
$JOL�XRPLQL�GL�EXRQD�YRORQWj� 
 
1RL�WL�ORGLDPR��WL�EHQHGLFLDPR� 
7L�DGRULDPR��WL�JORULILFKLDPR� 
7L�UHQGLDPR�JUD]LH� 
SHU�OD�WXD�JORULD�LPPHQVD� 
6LJQRUH�'LR��5H�GHO�FLHOR� 
'LR�3DGUH�RQQLSRWHQWH� 
 
6LJQRUH��)LJOLR�XQLJHQLWR� 
*HV��&ULVWR��6LJQRUH�'LR� 
$JQHOOR�GL�'LR��)LJOLR�GHO�3DGUH� 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR� 
$EEL�SLHWj�GL�QRL� 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR 
$FFRJOL�OD�QRVWUD�VXSSOLFD� 
7X�FKH�VLHGL�DOOD�GHVWUD�GHO�3DGUH� 
$EEL�SLHWj�GL�QRL� 
 
3HUFKp�WX�VROR�LO�6DQWR�� 
WX�VROR�LO�6LJQRUH 
7X�VROR�O¶$OWLVVLPR��*HV��&ULVWR� 
&RQ�OR�6SLULWR�6DQWR�� 
QHOOD�JORULD�GL�'LR�3DGUH� 
$PHQ� 

1������9,7$�1829$� 
1(//¶$025( 
'RQQH� 
9LWD�QXRYD�JHUPRJOLDWD�LQ�QRL� 
&RPH�JUDQR�FKH�SLDQWDWR�'LR�� 
FRPH�LO�SDQH�SHU�O¶XPDQLWj 
Ê�O¶DPRUH�VXR��q�O¶DPRUH�LQ�QRL� 
8RPLQL� 
9LWD�QXRYD�GL�IHOLFLWj� 
9LQR�EXRQR�SHU�O¶XPDQLWj� 
7XWWL� 
&RQ�OD�IRU]D�GHOOR�6SLULWR�� 
6DUj�YLD�GL�VDQWLWj� 
&RQ�OD�IRU]D�GHOOR�6SLULWR�� 
6DUj�YLD�GL�VDQWLWj� 
 
1D��QD��QD«« 
'RQQH� 
(¶�O¶DPRUH�HWHUQR�GL�*HV� 
3HU�OD�&KLHVD��DPDWD�VSRVD�VXD 
,O�PLVWHUR�FKH�VL�FHOHEUD 
(�ULVSOHQGH�TXL��H�ULVSOHQGH�LQ�QRL� 
8RPLQL� 
,O�6LJQRUH�KD�FKLDPDWR�QRL 
$OO¶DPRUH�QHOOD�IHGHOWj 
7XWWL� 
%HQHGLFH�L�QRVWUL�SDVVL�TXL 
1HOOD�VXD�FRPXQLWj� 
%HQHGLFH�L�QRVWUL�SDVVL�TXL 
1HOOD�VXD�FRPXQLWj� 
 
1D��QD��QD«« 
7XWWL� 
(¶�XQD�FDVD�FKH�VL�FRVWUXLUj 
6XOOD�URFFLD�GHOOD�YHULWj� 
)RQGDPHQWR�FKH�QRQ�FHGH�PDL 
,O�6LJQRUH�LQ�QRL��LO�6LJQRUH�LQ�QRL� 
(�IDPLJOLD�FKH�IHFRQGHUj� 
4XHVWR�PRQGR�GL�YLWDOLWj� 
Ê¶�SURPHVVD�GL�IHOLFLWj 
9LWD�SLHQD�GDWD�D�QRL� 
Ê¶�SURPHVVD�GL�IHOLFLWj 
9LWD�SLHQD�GDWD�D�QRL� 
 
 



1�������'$//¶$025(�',�',2 
 
'RQQH� 1DVFH�GDOO¶DPRUH�GL�'LR�LO�PLUDFROR�GL�TXHVWD�YLWD� 
  9LYH�SHU�O¶DPRUH�GL�'LR�RJQL�DQJROR�GHOO¶XQLYHUVR� 
8RPLQL� PD�QHO�FXRUH�GL�RJQL�XRPR�ULVSOHQGH 
  ,O�GRQR�SL��GLYLQR��OD�YLWD�VXD�SL��YHUD� 
 
7XWWL� 5LW�� &UHDWL�FRPH�WH��DPDWL�QRL�GD�WH� 
  9ROLDPR�SL��VX��SL��LQ�DOWR�GL�RJQL�FRVD� 
  &UHDWL�FRPH�WH��FKLDPDWL�QRL�GD�WH��GRQLDPR�OD�YLWD�FRQ�WH� 
  &UHDWL�FRPH�WH��DPDWL�QRL�GDWH�� 
  9ROLDPR�SL��VX��SL��LQ�DOWR�GL�RJQL�FRVD� 
  &UHDWL�FRPH�WH��FKLDPDWL�QRL�GD�WH�� 
  $PLDPR�SHU�O¶HWHUQLWj� 
 
'RQQH� 1DVFH�GHQWUR�LO�FXRUH�GL�'LR�LO�VHQWLHUR�GHOOD�QRVWUD�YLWD� 
  9LHQH�GDOO¶DPRUH�GL�'LR�OD�EHOOH]]D�GHOOD�QRVWUD�VWRULD� 
8RPLQL� 1RL��FKLDPDWL�D�GRQDUFL�OD�YLWD� 
  6HJXLDPR�LQ�GXH�XQD�VWUDGD��YHGLDPR�LO�OXL�OD�PHWD� 
 

1������5(*,1$�'(//$� 
)$0,*/,$ 
 
5LW�� 5HJLQD�GHOOD�IDPLJOLD�� 
���������D�WH�FKLHGLDPR�OH�JUD]LH�GHO�6LJQRUH� 
���������6RVWLHQL�OD�QRVWUD�YLWD�� 
���������OD�QRVWUD�FDVD�VLD�WHPSLR�GL�XQLWj� 
 
'DO�WXR�FXRUH�GL�PDGUH�DPRURVD� 
7X�ULFROPL�G¶DPRUH�L�WXRL�ILJOL� 
1RL�WL�SUHJKLDPR�SHU�RJQL�PDGUH� 
&KH�GRQL�DPRUH�FRQ�JLRLD�H�ERQWj� 
 
'DO�WXR�FXRUH�GL�VSRVD�IHGHOH 
$�*LXVHSSH�DIILGDYL�*HV�� 
1RL�WL�SUHJKLDPR�SHU�RJQL�SDGUH� 
,Q�OXL�ULVSOHQGD�OD�OXFH�GL�'LR� 
 
'HO�WXR�)LJOLR�GLVFHSROD�H�PDGUH� 
+DL�YLVVXWR�RJQL�JLRUQR�LO�WXR�VL� 
1RL�WL�SUHJKLDPR�SHU�RJQL�ILJOLR� 
&RQ�LO�WXR�DLXWR�FRQRVFD�*HV�� 

1������12,�&21�7( 
 
3UHQGL�TXHVWR�SDQH�� 
WUDVIRUPDOR�LQ�WH��6LJQRUH� 
H�VDUj�LO�WXR�FRUSR�FKH�FL�QXWULUj� 
3UHQGL�TXHVWR�YLQR�� 
WUDVIRUPDOR�LQ�WH��6LJQRUH� 
H�VDUj�LO�WXR��VDQJXH�FKH�FL�VDOYHUj� 
 
5,7��1RL�FRQ�WH��LQ�TXHVWR�VDFULILFLR� 
QRL�FRQ�WH�RIIULDPR�TXHVWD�YLWD� 
1RL�FRQ�WH�ULQQRYHUHPR�LO�PRQGR 
WX���6LJQRUH�FL�GRQL�OD�WXD�YLWD� 
 
3UHQGL�LO�QRVWUR�QLHQWH�� 
ULHPSLOR�GL�WH��6LJQRUH� 
H�VDUHPR�WHVWLPRQL�GHO�WXR�DPRUH� 
3UHQGL�LO�QRVWUR�FXRUH�� 
WUDVIRUPDOR�QHO�WXR��6LJQRUH� 
FRPH�WH�YLYUHPR�QHOOD�VDQWLWj� 
 
5,7��1RL�FRQ�WH��LQ�TXHVWR�VDFULILFLR� 
QRL�FRQ�WH�RIIULDPR�TXHVWD�YLWD� 
1RL�FRQ�WH�ULQQRYHUHPR�LO�PRQGR 
WX���6LJQRUH�FL�GRQL�OD�WXD�YLWD� 
 
1RL�FRQ�WH�ULQQRYHUHPR�LO�PRQGR 
7X���6LJQRUH�FL�GRQL�OD�WXD�YLWD� 



1������81$�&26$� 
62/$ 
8QD�FRVD�VROD 
FKLHGR�DO�PLR�6LJQRUH� 
DELWDUH�OD�VXD�FDVD 
WXWWL�L�JLRUQL�GHOOD�YLWD� 
 
'L�FKL�DYUz�SDXUD� 
GL�FKL�DYUz�WLPRUH� 
WX�VHL�O¶XQLFD�VDOYH]]D� 
VHL�OD�IRU]D��VHL�JUDQGH]]D� 
 
5,7��� (�QRQ�FKLHGR�GL�SL� 
 FKH�UHVWDUH�FRQ�WH� 
 DVFROWDUH�OD�WXD�YRFH 
 H�VHJXLUH�OD�WXD�YLD� 
 
8QD�FRVD�VROD 
FKLHGR�DO�PLR�6LJQRUH� 
DELWDUH�OD�VXD�FDVD 
WXWWL�L�JLRUQL�GHOOD�YLWD� 

1������%(1('(772�1(,�6(&2/, 
 
8Q�FDQWR�QXRYR�VJRUJD�GDO�FXRUH�GHOOD�WHUUD 
VRQR�L�WXRL�GRQL��3DGUH��OH�WXH�EHQHGL]LRQL� 
&HOHEULDPR�LO�SURGLJLR�H�WL�UHQGLDPR�JUD]LH� 
FRQ�WH�OD�YLWD�ULQDVFH��WX�VHL�VHPSUH�FRQ�QRL� 
 
Ê�FRQ�JLRLD��3DGUH��FKH�WL�SUHVHQWLDPR�LO�SDQH� 
q�IUXWWR�GHOOD�WHUUD�H�GHOOH�QRVWUH�PDQL� 
&RPH�FKLFFKL�GL�JUDQR�VLDPR�XQD�FRVD�VROD� 
DQQXQFLDPR�LO�WXR�UHJQR�D�FKL�FHUFD�OD�YHULWj� 
 
%HQHGHWWR�QHL�VHFROL�LO�6LJQRUH� 
EHQHGHWWR�VHL��'LR�GHOO¶XQLYHUVR� 
%HQHGLFL�LO�SDQH�H�LO�YLQR�FKH�RIIULDPR�D�WH� 
VRQR�IUXWWR�GHO�QRVWUR�ODYRUR� 
VRQR�XQ�GRQR�G¶DPRUH��6LJQRUH� 
%HQHGHWWR�VHL�WX� 
 
Ê�FRQ�JLRLD��3DGUH��FKH�WL�SUHVHQWLDPR�LO�YLQR� 
q�IUXWWR�GHOOD�WHUUD�H�GHOOH�QRVWUH�PDQL� 
&RPH�DFLQL�G¶XYD�VLDPR�XQD�FRVD�VROD� 
SRUWHUHPR�D�WXWWL�OD�JLRLD�GL�YLYHUH�FRQ�WH� 
 
%HQHGHWWR�QHL�VHFROL�LO�6LJQRUH� 
EHQHGHWWR�VHL��'LR�GHOO¶XQLYHUVR� 
%HQHGLFL�LO�SDQH�H�LO�YLQR�FKH�RIIULDPR�D�WH� 
VRQR�IUXWWR�GHO�QRVWUR�ODYRUR� 
VRQR�XQ�GRQR�G¶DPRUH��6LJQRUH� 
%HQHGHWWR�VHL�WX� 
6RQR�XQ�GRQR�G¶DPRUH��6LJQRUH� 
%HQHGHWWR�VHL�WX� 
�6RQR�XQ�GRQR�G¶DPRUH��6LJQRUH�� 

1������1(/�3$1(�
&+(�6(, 
 
1HO�SDQH�FKH�VHL� 
WURYR�OD�IHOLFLWj�GL�HVVHUH 
XQD�FRVD�VROD�FRQ�WH� 
 
1HO�SDQH�FKH�VHL� 
VRQR�FRPH�LO�VHPH�FKH� 
JHUPRJOLHUj 
SHU�O¶DPRUH�FKH�PL�GDL� 
 
1HO�SDQH�FKH�VHL� 
VRQR�FRPH�O¶DFTXD�FKH� 
GLVVHWHUj 
VHQ]D�GLYHQWDUH�DUVXUD� 
 
7X��FKH�DELWL�OD�YLWD�PLD� 
ID¶�GL�PH�OD�WXD�VRUJHQWH� 
ID¶�GL�PH�OD�WXD�DUPRQLD� 
7X��FKH�DELWL�OD�YLWD�PLD� 
ID¶�GL�PH�OD�WXD�SRHVLD� 
OD�SL��EHOOD�SRHVLD� 



1������$//(/8,$�� 
&(/(%5$7(�,/�6,*125( 
 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD����YROWH� 
 
&HOHEUDWH�LO�6LJQRUH 
SHUFKp�q�EXRQR� 
SHUFKp�HWHUQD�q�OD�VXD�PLVHULFRUGLD� 
 
,O�6LJQRUH�q�PLD�IRU]D�H�PLR�FDQWR� 
,O�6LJQRUH�q�FRQ�PH� 
QRQ�KR�WLPRUH� 

1�����,11,�(�&$17, 
 
,QQL�H�FDQWL�VFLRJOLDPR��R�IHGHOL� 
DO�'LYLQR�(XFDULVWLFR�5H� 
(JOL�DVFRVR�QHL�PLVWLFL�YHOL� 
FLER�DOO¶DOPD�IHGHOH�VL�GLq� 
 
'HL�WXRL�ILJOL�OR�VWXROR�TXL�SURQR� 
R�6LJQRU��GHL�SRWHQWL�WL�DGRUD� 
SHU�L�PLVHUL�LPSORUD�SHUGRQR� 
SHU�L�GHEROL�LPSORUD�SLHWj� 
 
6RWWR�L�YHOL�FKH�LO�JUDQR�FRPSRVH� 
VX�TXHO�WURQR�UDJJLDQWH�GL�OXFH� 
LO�6LJQRU�GHL�VLJQRUL�VL�DVFRVH 
SHU�DYHUH�O¶LPSHUR�GHL�FXRU� 
 
2�6LJQRU�FKH�GDOO¶RVWLD�UDGLRVD 
VRO�GL�SDFH�QH�SDUOL�H�G¶DPRU� 
LQ�7H�O¶DOPD�VPDUULWD�ULSRVD� 
LQ�7H�VSHUD�FKL�ORWWD�H�FKL�PXRU� 

1������&$17,$02�� 
&$17,$02�$/� 
6,*125( 
 
5,7��&DQWLDPR��FDQWLDPR��FDQWLDPR 
DO�6LJQRUH�XQ�FDQWR�QXRYR� 
6X�WXWWD�OD�WHUUD�VL�FDQWL� 
VL�GDQ]L�VHQ]D�ILQH� 
(VXOWLQR�L�FRUL�GHJOL�DQJHOL� 
VL�YHVWD�OD�WHUUD�GL�FLHOR� 
&DQWLDPR��FDQWLDPR��FDQWLDPR 
DO�6LJQRUH�XQ�FDQWR�QXRYR 
 
 
&RVu��&RQ�WXWWH�OH�IRU]H� 
FRQ�WXWWR�O¶DPRUH� 
FRQ�WXWWD�OD�YRFH� 
FRQ�WXWWR�LO�FXRUH« 
&RQ�WXWWD�OD�YLWD 
&DQWLDPR�DO�6LJQRUH��5,7� 
 
&RVu��&RQ�O¶DQLPD�LQ�IHVWD� 
DO�VXRQR�GHOO¶DUSD� 
FDQWLDPR�L�VXRL�LQQL 
FRQ�VTXLOOL�GL�WURPED� 
&RQ�WXWWD�OD�YLWD 
FDQWLDPR�DO�6LJQRUH��5LW��[� 

1�����7$1780�(5*2 
 
7DQWXP�HUJR�6DFUDPHQWXP 
9HQHUHPXU�FHUQXL� 
(W�DQWLTXXP�GRFXPHQWXP 
1RYR�FHGDW�ULWXL� 
3UDHVWHW�ILGHV�VXSSOHPHQWXP 
6HQVXXP�GHIHFWXL� 
 
*HQLWRUL�*HQLWRTXH� 
/DXV�HW�MXELODWLR� 
6DOXV��KRQRU��YLUWXV�TXRTXH 
6LW�HW�EHQHGLFWLR� 
3URFHGHQWL�DE�XWURTXH 
&RPSDU�VLW�/DXGDWLR��$PHQ 



1������ 
,11$/=,$02�/2� 
6*8$5'2 
 
5LW��,QQDO]LDPR�OR�VJXDUGR� 
5LQQRYLDPR�O¶DWWHVD� 
(FFR�YLHQH�LO�6LJQRUH�� 
YLHQH�QRQ�WDUGHUj� 
 
%ULOOHUj�FRPH�OXFH 
/D�VDOYH]]D�SHU�QRL� 
/D�SDUROD�GL�'LR�QDVFHUj�LQ 
0H]]R�D�QRL��5LW� 
 
4XHVWR�q�WHPSR�GL�JLRLD� 
'L�VSHUDQ]D�SHU�QRL� 
,O�&UHDWRUH�GHO�PRQGR�UHJQHUj 
,Q�PH]]R�D�QRL��5LW� 
 
3URFODPLDPR�FRQ�IRU]D 
,O�9DQJHOR�GL�'LR� 
$QQXQFLDPR�FRQ�JLRLD� 
/D�VDOYH]]D�GL�'LR��5LW� 
 
3HUFRUULDPR�L�VHQWLHUL 
&KH�FL�SRUWDQR�D�'LR� 
1HOO¶DPRUH�YHGUHPR 
/D�SUHVHQ]D�GL�'LR��5LW� 
 

Q�����78�6(,�48, 
 
7X�VHL�TXL��WUD�GL�QRL� 
OD�SDUROD�FKH�LO�3DGUH�Gj� 
7X�VHL�TXL��WUD�GL�QRL��6LJQRUH� 
7X�VHL�TXL��WUD�GL�QRL� 
OD�WXD�OXFH�ULVSOHQGH�JLj 
H�LQ�TXHVWD�QRWWH�O¶RVFXULWj�QRQ�ID�SL��SDXUD� 
 
(�%HWOHPPH�QRQ�q�SL��ORQWDQD� 
QRQ�q�SL��FRVu�SLFFROD� 
RUD�q�TXL�GDYDQWL�D�QRL� 
 
7X�VHL�TXL��WUD�GL�QRL��SHU�VDOYDUH�O¶XPDQLWj� 
7X�VHL�TXL��WUD�GL�QRL��*HV�� 
 
7X�VHL�TXL��WUD�GL�QRL� 
O¶XQLJHQLWR�)LJOLR�VXR� 
7X�VHL�TXL��WUD�GL�QRL��6LJQRUH� 
 
7X�VHL�TXL��WUD�GL�QRL�HG�L�FLHOL�VL�DSURQR 
SHUFKp�LO�9HUER�VXOOD�WHUUD�VL�q�IDWWR�FDUQH� 
 
(�%HWOHPPH�QRQ�q�SL��ORQWDQD� 
QRQ�q�SL��FRVu�SLFFROD� 
RUD�q�TXL�GDYDQWL�D�QRL� 
 
7X�VHL�TXL��WUD�GL�QRL��GRYH�q�DPRUH�H�FDULWj� 
7X�VHL�TXL��WUD�GL�QRL��*HV�� 
 
2UD�YHGLDPR�OD�JORULD�GL�'LR� 
OXFH�FKH�LUUDGLD�OD�WHUUD� 
2UD�ULVSOHQGH�OD�JORULD�GL�'LR� 
OXFH�FKH�LOOXPLQD�L�PRQGR� 
 
(�%HWOHPPH�QRQ�q�SL��ORQWDQD� 
QRQ�q�SL��FRVu�SLFFROD� 
UD�q�TXL�GDYDQWL�D�QRL� 
 
7X�VHL�TXL��WUD�GL�QRL��GRYH�q�DPRUH�H�FDULWj� 
7X�VHL�TXL��WUD�GL�QRL��*HV�� 
7X�VHL�TXL��WUD�GL�QRL��*HV�� 
 
 



1������7(�'(80 
 
7H�'HXP�ODXGDPXV� 
WH�'RPLQXP�FRQILWHPXU� 
7H�DHWHUQXP�SDWUHP� 
RPQLV�WHUUD�YHQHUDWXU� 
7LEL�RPQHV�DQJHOL� 
WLEL�FDHOL�HW�XQLYHUVDH�SRWHVWDWHV� 
WLEL�FKHUXELP�HW�VHUDSKLP� 
LQFHVVDELOL�YRFH�SURFODPDQW� 
�6DQFWXV��6DQFWXV��6DQFWXV 
'RPLQXV�'HXV�6DEDRWK� 
3OHQL�VXQW�FDHOL�HW�WHUUD 
PDMHVWDWLV�JORULDH�WXDH�� 
7H�JORULRVXV�$SRVWRORUXP�FKRUXV� 
WH�SURSKHWDUXP�ODXGDELOLV�QXPHUXV� 
WH�PDUW\UXP�FDQGLGDWXV� 
ODXGDW�H[HUFLWXV� 
7H�SHU�RUEHP�WHUUDUXP 
VDQFWD�FRQILWHWXU�(FFOHVLD� 
3DWUHP�LPPHQVDH�PDLHVWDWLV� 
YHQHUDQGXP�WXXP�YHUXP� 
HW�XQLFXP�)LOLXP� 
6DQFWXP�TXRTXH�3DUDFOLWXP�6SLULWXP� 
7X�UH[�JORULDH��&KULVWH� 
7X�3DWULV�VHPSLWHUQXV�HV�)LOLXV� 
7X��DG�OLEHUDQGXP�VXVFHSWXUXV�KRPLQHP� 
QRQ�KRUUXLVWL�9LUJLQLV�XWHUXP� 
7X��GHYLFWR�PRUWLV�DFXOHR� 
DSHUXLVWL�FUHGHQWLEXV�UHJQD�FDHORUXP� 
7X�DG�GH[WHUDP�'HL�VHGHV�� 
LQ�JORULD�3DWULV� 
,XGH[�FUHGHULV�HVVH�YHQWXUXV� 
7H�HUJR�TXDHVXPXV��WXLV�IDPXOLV�VXEYHQL� 
TXRV�SUHWLRVR�VDQJXLQH�UHGHPLVWL� 
$HWHUQD�IDF�FXP�VDQFWLV�WXLV� 
LQ�JORULD�QXPHUDUL� 
6DOYXP�IDF�SRSXOXP�WXXP��'RPLQH� 
HW�EHQHGLF�KHUHGLWDWL�WXDH� 
(W�UHJH�HRV� 
HW�H[WROOH�LOORV�XVTXH�LQ�DHWHUQXP� 
3HU�VLQJXORV�GLHV�EHQHGLFLPXV�WH� 
HW�ODXGDPXV�QRPHQ�WXXP�LQ�VDHFXOXP� 
HW�LQ�VDHFXOXP�VDHFXOL� 
 

'LJQDUH��'RPLQH��GLH�LVWR 
VLQH�SHFFDWR�QRV�FXVWRGLUH� 
0LVHUHUH�QRVWUL��'RPLQH� 
PLVHUHUH�QRVWUL� 
)LDW�PLVHULFRUGLD�WXD��'RPLQH�� 
VXSHU�QRV� 
TXHP�DG�PRGXP�VSHUDYLPXV�LQ�WH� 
,Q�WH��'RPLQH��VSHUDYL� 
QRQ�FRQIXQGDU�LQ�DHWHUQXP� 

1������7,�$'25(5$112�� 
6,*125(��6DOPR���� 
 
5LW���7L�DGRUHUDQQR��6LJQRUH 
��������7XWWL�L�SRSROL�GHOOD�WHUUD� 
 
2�'LR��DIILGD�DO�UH�LO�WXR�GLULWWR� 
DO�ILJOLR�GL�XQ�UH�OD�VXD�JLXVWL]LD� 
FKH�FRQ�JLXVWL]LD�JLXGLFKL�LO�WXR�SRSROR 
H�L�WXRL�SRYHUL�FRQ�UHWWLWXGLQH��5LW� 
 
)LRULVFD�LO�JLXVWR�H�DEERQGL�OD� 
VXD�SDFH� 
ILQFKp�OD�OXQD�QRQ�VL�VSHJQHUj� 
(�GRPLQL�GDL�ILXPL�ILQR�DL�PDUL� 
ILQR�DL�FRQILQL�GL�RJQL�WHUUD��5LW� 
 
&KH�WXWWL�L�UH�JOL�SRUWLQR�WULEXWL� 
L�ORUR�GRQL�RIIUDQR�D�OXL� 
(�WXWWL�L�UH�VL�SURVWULQR�D�OXL� 
WXWWH�OH�JHQWL�OR�VHUYLUDQQR��5LW� 
 
/LEHUHUj�LO�PLVHUR�FKH�LQYRFD 
H�LO�SRYHUR�FKH�SL��QRQ�WURYD�DLXWR� 
$YUj�SLHWj�GHO�GHEROH�H�GHO�SRYHUR 
H�VDOYHUj�OD�YLWD�GHL�VXRL�PLVHUL��5LW� 



1������/$�9,7$�&+(�1$6&( 
 
/¶$PRUH�q�VFHVR�GDO�FLHOR� 
'LR�FRQ�QRL��SLHQH]]D�GL�YLWD� 
QHL�QRVWUL�RFFKL�OD�JLRLD� 
GRQR�WXR��6LJQRUH�*HV���5,7� 
 
5LW��2UD��q�OD�YLWD�YHUD�FKH�QDVFH� 
GHQWUR�TXHVWD�VWRULD� 
2UD��OD�3DUROD�YLYD�GL�'LR� 
p�FRQ�QRL� 
 
,Q�WXWWR�LO�PRQGR�VHQWLDPR 
YRFL�FKH�DQQXQFLDQR�SDFH� 
/¶$PRUH�VL�q�IDWWR�XRPR 
H�FRQ�QRL�OXL�VHPSUH�VDUj��5,7� 
 
,O�)LJOLR��O¶(PPDQXHOH� 
GRQD��D�QRL�OD�EHQHGL]LRQH� 
3URPHVVD�GL�SDUDGLVR� 
p�*HV��FKH�UHJQD�IUD�QRL��5,7� 

1������$//(/8,$� 
�(¶�1$72�*(68¶ 
 
$OOHOXLD��$OOHOXLD��$OOHOXLD 
$OOHOXLD��$OOHOXLD�� 
RJJL�q�QDWR�*HV�� 
 
$O�PRQGR�DQQXQ]LDPR� 
OD�JLRLD�SL��JUDQGH� 
p�QDWR�&ULVWR�6LJQRUH� 
p�O¶(PPDQXHOH��LO�'LR�FRQ�QRL� 
p�OXFH�SHU�O¶XPDQLWj� 
 
$OOHOXLD��$OOHOXLD��$OOHOXLD 
$OOHOXLD��$OOHOXLD�� 
RJJL�q�QDWR�*HV�� 
 
8Q�JLRUQR�VDQWR�q�VSXQWDWR�SHU�QRL� 
YHQLWH��DGRULDPR�LO�6LJQRUH� 
'D�WXWWD�OD�WHUUD�XQ�FDQWR�GL�JLRLD 
V¶LQQDO]D�DO�'LR�IDWWR�8RPR� 
 
$OOHOXLD��$OOHOXLD��$OOHOXLD 
$OOHOXLD��$OOHOXLD�� 
RJJL�q�QDWR�*HV�� 

1������2**,�(¶�1$72�3(5�12, 
�6DOPR���� 
 
5,7���2JJL�q�QDWR�SHU�QRL 
,O�6DOYDWRUH�GHO�PRQGR� 
2JJL�q�QDWR�SHU�QRL 
LO�6DOYDWRUH�GHO�PRQGR� 
 
&DQWDWH�DO�6LJQRUH�XQ�FDQWLFR�QXRYR� 
FDQWDWH�DO�6LJQRUH�GD�WXWWD�OD�WHUUD� 
&DQWDWH�DO�6LJQRUH��LO�VXR�QRPH�LQ�HWHUQR 
ORGDWH��5,7� 
 
$�WXWWL�DQQXQ]LDWH�OD�VXD�VDOYH]]D� 
D�WXWWL�QDUUDWH�OH�VXH�PHUDYLJOLH� 
D�WXWWH�OH�JHQWL�SRUWDWH 
O¶DQQXQFLR�GL�JLRLD��5,7� 
 
*LRLVFDQR�L�FLHOL��HVXOWL�OD�WHUUD 
L�ILXPL��L�PDL�H�L�ORUR�DELWDQWL� 
YRL�DOEHUL�GHOOD�IRUHVWD�GDYDQWL�DO�6LJQRUH��5,7� 
 
,O�PRQGR�DFFODPL�DO�6LJQRUH�FKH�YLHQH 
H�JLXGLFKHUj�XQ�JLRUQR�WXWWH�OH�JHQWL� 
$PRUH�H�JLXVWL]LD�QHO�PRQGR 
FRQ�OXL�UHJQHUj��5,7� 
 
 
 

1������6$172� 
�5$//(*5,$02&,�1(/�6,*125(� 
 
6DQWR��VDQWR��VDQWR�q�LO�6LJQRUH�'LR�GHOO¶XQLYHUVR� 
6DQWR��VDQWR��VDQWR�q�LO�6LJQRUH�'LR�GHOO¶XQLYHUVR� 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL�GHOOD�WXD�JORULD� 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL�GHOOD�WXD�JORULD� 
2VDQQD�QHOO¶DOWR�GHL�FLHOL� 
6DQWR��VDQWR��VDQWR�q�LO�6LJQRUH�'LR�GHOO¶XQLYHUVR� 
6DQWR��VDQWR��VDQWR�q�LO�6LJQRUH�'LR�GHOO¶XQLYHUVR� 
%HQHGHWWR�FROXL�FKH�YLHQH�QHO�QRPH�GHO�6LJQRUH� 
%HQHGHWWR�FROXL�FKH�YLHQH�QHO�QRPH�GHO�6LJQRUH� 
2VDQQD�QHOO¶DOWR�GHL�FLHOL� 
2VDQQD�QHOO¶DOWR�GHL�FLHOL� 

 



1�������5$//(*5,$02&,�1(/�6,*125( 
 
5,7���5DOOHJULDPRFL�QHO�6LJQRUH��RJJL�q�QDWR�LO� 
6DOYDWRUH��RJJL�OD��YHUD�SDFH�q�VFHVD�D�QRL�GDO�FLHOR� 
 
8QD�JUDQGH�OXFH�RJJL�VSOHQGH�VX�GL�QRL� 
XQD�JLRLD�LPPHQVD�FKH�LO�6LJQRUH�FL�GDUj� 
DFFRJOLDPR�OD�VXD�OXFH�FKH�ULVFKLDUD�LO�PRQGR�LQWHUR� 
LO�VXR�DPRUH�FL�ULYHOD�FKH�OD�YLWD�VHPSUH�GRQHUj��5,7 
 
8Q�EDPELQR�q�QDWR�QHOOD�QRWWH�LQ�PH]]R�D�QRL� 
FL�KDL�GRQDWR�XQ�)LJOLR�H�OD�JUD]LD�q�VX�GL�/XL� 
9HUER�(WHUQR�IDWWR�FDUQH�WUD�OD�EUDFFLD�GL�0DULD� 
p�JHUPRJOLR�GL�VSHUDQ]D��p�VDOYH]]D�SHU�O¶XPDQLWj��5,7� 
 
,O�VXR�UHJQR�YLHQH�QHO�VLOHQ]LR�WUD�GL�QRL� 
UHJQR�GL�JLXVWL]LD�H�GL�SDFH�H�FDULWj� 
,O�6LJQRUH�EXRQ�SDVWRUH��FKH�FL�JXLGD�QHO�FDPPLQR 
H�SUHSDUD�D�FKL�OR�DFFRJOLH�XQD�PHQVD�FKH�PDL�ILQLUj��5,7� 

1������81$�7(55$�%821$ 
 
820,1,�(VVHUH�TXL�GDYDQWL�D�WH 
 3HU�FHOHEUDUH�OD�JORULD�WXD 
 $EEDQGRQDWL�DOO¶$PRUH�FKH�VHL� 
 9LYHUH�QHOOD�WXD�SDFH� 
 
'211(�(FFR�FRV¶q�FKH�GD�IHOLFLWj� 
 (VVHUH�FDVD�SHU�OD�WXD�3DUROD� 
 &KH�FRPH�VHPH�JHUPRJOLHUj� 
 3HUFKp�VDUHPR�XQD�WHUUD�EXRQD� 
 3HUFKp�VDUHPR�XQD�WHUUD�EXRQD� 
 
7877,�6HL�WX��FKH�YLYL�GHQWUR�TXHVWD�SDUROD 
 (�FRQ�OHL�FL�QXWUL�H�FRQ�OHL�FL�ULQQRYL 
 (�FRQ�OHL�YLYHUH�VDUj�DPDUH�*HV� 
 2JQL�JLRUQR�GL�SL�� 
 
820,1,�(VVHUH�TXL�GDYDQWL�D�WH 
 3HU�FHOHEUDUH�OD�JORULD�WXD 
 $EEDQGRQDWL�DOO¶$PRUH�FKH�VHL� 
 9LYHUH�QHOOD�WXD�SDFH� 
 

 
'211(�(FFR�FRV¶q�FKH�GD�IHOLFLWj� 
 (VVHUH�FDVD�SHU�OD�WXD�3DUROD� 
 &KH�FRPH�VHPH�JHUPRJOLHUj� 
 3HUFKp�VDUHPR�XQD�WHUUD�EXRQD� 
 3HUFKp�VDUHPR�XQD�WHUUD�EXRQD� 
 
7877,�6HL�WX��FKH�YLYL�GHQWUR� 
 TXHVWD�SDUROD 
 &KH�ULVFDOGD�O¶DQLPD�� 
 FKH�ULVFDOGD�LO�FXRUH 
 (�FRQ�OHL�YLYHUH�VDUj�DPDUH� 
 *HV� 
 2JQL�JLRUQR�GL�SL�� 



1������9(1,7(�$'25,$02� 
�GD�/¶$WWHVR� 
 
6ROLVWD��0L�KD�SRUWDWR�TXL�XQ¶DEEDJOLDQWH�VWHOOD� 
/D�VXD�OXFH�LQ�FLHOR�PL�KD�LQGLFDWR�OD�YLD� 
OHL�VHPSUH�DYDQWL�D�PH�OHL�ODVV��QHO�EOX� 
ILQR�D�FKH�QRQ�VL�q�IHUPDWD 
VX�TXHVWD�FDVD��GRY¶q�FKH�VHL�WX��GRY¶q�FKH�VHL�
WX« 
 
&KH�VHL�O¶DWWHVR�UH�GHL�UH��LO�UH�GHL�UH� 
TXHOOR�FKH�FL�VDOYHUj��FKH�FL�VDOYHUj�� 
6LJQRUD�ODVFLD�FKH 
,R�PL�DFFRVWL�DO�ELPER�GD�WH� 
(�DQFRUD�WL�SUHJR�ODVFLD�FKH��WL�SUHJR�ODVFLD�FKH� 
DQFKH�TXHVWL�DOWUL�FRPH�PH��TXHVWL�DOWUL�FRPH�PH� 
DUULYDWL�ILQR�D�TXL 
7XWWL��QHOOD�FDVD�SRVVDQR�HQWUDUH� 

5,7���9HQLWH�DGRULDPR���9HQLWH��YHQLWH�DGRULDPR�� 
9HQLWH�DGRULDPR���9HQLWH��YHQLWH�DGRULDPR�� 
,O�UHGHQWRUH�q�TXL��,O�UHGHQWRUH�q�TXL� 
3URSULR�TXL��LO�EDPELQR�q�TXL��SURSULR�TXL�LO�EDPELQR� 
&KH�GD�WDQWR�LQYRFDYDPR��FKH�WDQWR�LQYRFDYDPR� 
/XL��SURPHVVR�GD�PLOOHQQL��TXHOOR�SURPHVVR� 
�SURPHVVR�GD�PLOOHQQL��OXL�FKH� 
4XHOOR�FKH�UDFFRJOLHUj��UDFFRJOLHUj� 
)LQDOPHQWH�L�QRVWUL�SHQVLHUL��OD�QRVWUD 
7XWWL��9LWD�GLHWUR�OXL�FKH�GD�VHPSUH�q�VWDWD�VROR�VXD� 

6ROLVWD��,Q�WHUUD�H�LQ�FLHOR�VLD�JUD]LH�D�'LR 
FKH�RJJL�KD�FRPSLXWR�OD�SURPHVVD�DQWLFD� 
/¶LPPHQVD�JORULD�VXD�WUD�QRL�VL�HVWHQGHUj 
SHU�WXWWH�OH�JHQHUD]LRQL 
7XWWL��&KH�ORGHUDQQR�LO�VXR�QRPH 
SHUFKp�LO�VXR�UHJQR�q�TXL� 
 
9HQLWH��DGRULDPR�LO�UH���9HQLWH�DGRULDPR�� 
9HQLWH��DGRULDPR�LO�UH���9HQLWH�DGRULDPR�� 
,O�UHGHQWRUH�q�TXL��,O�UHGHQWRUH�q�TXL� 
SURSULR�TXL�LO�EDPELQR��3URSULR�TXL��LO�EDPELQR�q�
TXL� 
FKH�WDQWR�LQYRFDYDPR��&KH�GD�WDQWR�LQYRFDYDPR� 
TXHOOR�SURPHVVR��/XL��SURPHVVR�GD�PLOOHQQL� 
SURPHVVR�GD�PLOOHQQL��OXL�FKH 
UDFFRJOLHUj��4XHOOR�FKH�UDFFRJOLHUj� 
L�FXRUL�VRQR�VXRL���,�QRVWUL�FXRUL�FKH�VRQR�VXRL� 

5,7� 
 
8RPLQL��*ORULD�QHL�FLHOL�H�SDFH�LQ� 
WHUUD�VX�WXWWL�TXHOOL�FKH�'LR�DPD� 
(�SHU�O¶DPRUH�VXR��QRL�WXWWL�ILJOL�VXRL� 
3L��QRQ�FL�VRQR�JOL�XOWLPL�WUD� 
JOL�XRPLQL 
7XWWL��0D�VRODPHQWH�IUDWHOOL�SHUFKp� 
LO�VXR�UHJQR�q�TXL�� 
 
9HQLWH��DGRULDPR�LO�UH�� 
�9HQLWH�DGRULDPR�����YROWH 
 
7XWWL��9HQLWH�LO�UHGHQWRUH�q�IUD�GL� 
QRL�LQ�XQ�UHJQR�FKH�QRQ�ILQLUj� 



1������/¶81,&2�0$(6752 
 
/H�PLH�PDQL��FRQ�OH�WXH�SRVVRQR�IDUH�PHUDYLJOLH� 
SRVVRQR�VWULQJHUH�H�SHUGRQDUH�H�FRVWUXLUH�FDWWHGUDOL� 
3RVVRQR�GDUH�GD�PDQJLDUH�H�IDU�ILRULUH�XQD�SUHJKLHUD� 
 
5,7���3HUFKp�WX��VROR�WX��VROR�WX�VHL�LO�PLR�PDHVWUR� 
H�LQVHJQDPL� 
DG�DPDUH�FRPH�KDL�IDWWR�WX�FRQ�PH�� 
VH�OR�YXRL��LR�OR�JULGR�D�WXWWR�LO�PRQGR�FKH�WX�VHL�� 
O¶XQLFR�PDHVWUR�VHL�SHU�PH� 
� 
4XHVWL�RFFKL�FRQ�L�WXRL��SRWUDQQR�YHGHUH�PHUDYLJOLH�� 
SRWUDQQR�SLDQJHUH�H�OXFFLFDUH��JXDUGDUH�ROWUH�RJQL�IURQWLHUD� 
3RWUDQQR�DPDUH�SL��GL�LHUL�VH�VDQQR�LQVLHPH�D�WH�VRJQDUH�����5LW� 
 
4XHVWL�SLHGL�FRQ�L�WXRL�SRVVRQR�IDUH�VWUDGH�QXRYH�� 
SRVVRQR�FRUUHUH�H�ULSRVDUH�VHQWLUVL�D�FDVD�LQ�TXHVWR�PRQGR� 
3RVVRQR�PHWWHUH�UDGLFL�H�SDVVR�D�SDVVR�FDPPLQDUH�����5LW� 
 
7X�VHL�LO�FDSR�QRL�OH�PHPEUD�GLFLDPR�XQ¶XQLFD�SUHJKLHUD�� 
7X�VHL�LO�PDHVWUR�QRL��WHVWLPRQL�GHOOD�SDUROD�GHO�YDQJHOR� 
3RVVLDPR�YLYHUH�IHOLFL�LQ�TXHVWD�FKLHVD�FKH�ULQDVFH� 
 
3HUFKp�WX��VROR�WX��VROR�WX�VHL�LO�PLR�PDHVWUR�H�LQVHJQDPL� 
DG�DPDUH�FRPH�KDL�IDWWR�WX�FRQ�PH�� 
VH�OR�YXRL��LR�OR�JULGR�D�WXWWR�LO�PRQGR�FKH�WX�VHL�� 
O¶XQLFR�PDHVWUR�VHL�SHU�PH« 
O¶XQLFR�PDHVWUR�VHL�SHU�PH� 

1�����$�%(1('(772�78�6,*125( 
 
5LW��� %HQHGHWWR�WX��6LJQRUH 
 EHQHGHWWR�WX�QHL�VHFROL� 
 %HQHGHWWR�WX��6LJQRUH� 
 
3UHQGL�GD�TXHVWH�PDQL�LO�SDQH�FKH�RIIULDPR�D�WH� 
)DQQH�FLER�FKH�SRUWHUj�OD�YLWD�WXD��5LW� 
 
3UHQGL�GD�TXHVWH�PDQL�LO�YLQR�FKH�RIIULDPR�D�WH�� 
IDQQH�OLQID�FKH�SRUWHUj�O¶HWHUQLWj�5LW� 
 
4XHVWH�QRVWUH�RIIHUWH��DFFRJOLOH��6LJQRUH� 
H�VDUDQQR�RIIHUWH�SXUH� 
4XHVWR�QRVWUR�PRQGR��DFFRJOL��R�6LJQRUH��H�VDUDQQR�FLHOL� 
H�WHUUH�FKH�WX�IDUDL�QXRYL��5LW� 
 
3UHQGL�GD�TXHVWH�PDQL�LO�FXRUH�FKH�RIIULDPR�D�WH�� 
IDQQH�GRQR�FKH�SRUWHUj�OD�YLWD�WXD��5LW� 



1�������/8&(�,1�12, 
5,7��/XFH�LQ�QRL�VDUj� 
TXHVWD�WXD�SDUROD� 
6LJQRUH��H�FL�JXLGHUj� 
FRQ�VDSLHQ]D�H�YHULWj 
%HDWR�O¶XRPR�FKH�DVFROWHUj 
OD�WXD�SDUROD��6LJQRUH� 
QHOOD�WXD�OHJJH�FDPPLQD�JLj 
H�FRQIRUPH�DO�WXR�FXRUH�YLYUj��5,7 
 
7X�KDL�SDUODWR�D�QRL�6LJQRUH 
SHU�ULYHODUFL�OD�YLD� 
H�VLDQR�VFULWWL�QHL�QRVWUL�FXRUL 
L�WXRL�JLXVWL�SUHFHWWL�G¶DPRUH�����5,7� 
 
7L�ORGHUz�FRQ�VLQFHULWj 
SHUFKp�KR�ILGXFLD�LQ�WH� 
H�VHJXLUz�OD�WXD�YRORQWj 
SHUFKp�WX�PL�DPL��6LJQRUH��5,7� 
 
)LQDOH��/XFH�LQ�QRL�VDUj��FRQ� 
VDSLHQ]D�H�YHULWj� 

1������$//(/8,$��/$�78$ 
3$52/$��3�'DUJHQLR� 
 
$OOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD 
$OOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 
 
/D�WXD�SDUROD�q�VHPH� 
FKH�JHUPRJOLD� 
LQ�FKL�O¶DFFRJOLH�QXRYR�IUXWWR� 
GDUj� 
/D�WXD�SDUROD�q�OLQID�SHU�OD�WHUUD� 
QXRYD�VRUJHQWH�GL�YLWD� 
 
$OOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD 
$OOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 
 
/D�WXD�SDUROD�LOOXPLQD�OD�QRWWH� 
SHU�FKL�O¶DVFROWD�q�OXFH�GL�YHULWj� 
/D�WXD�SDUROD�q�ODPSDGD� 
FKH�DUGH� 
ULVFKLDUD�LO�QRVWUR�FDPPLQR� 
 
$OOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD 
$OOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD� 
$OOHOXLD��DOOHOXLD��DOOHOXLD� 

1������%($72�&+,� 
7(0(�,/�6,*125(�
�6DOPR����� 
 
5LW���%HDWR�FKL�WHPH�LO�6LJQRUH 
��������H�FDPPLQD�QHOOH�VXH�YLH� 
 
%HDWR�FKL�WHPH�LO�6LJQRUH 
H�VHJXH�FRQ�IHGH�OH�VXH�YLH� 
'HO�WXR�ODYRUR�WL�QXWULUDL� 
VDUDL��IHOLFH��DYUDL�RJQL�EHQH��5LW� 
 
/D�WXD�VSRVD�FRPH�YLWH�IHFRQGD 
QHOO¶LQWLPLWj�GHOOD�WXD�FDVD� 
L�WXRL�ILJOL�FRPH�UDPL�G¶XOLYR 
QHOOD�WXD�FDVD��DOOD�WXD�PHQVD��5LW� 
 
&RVu�EHQHGHWWR�VDUj 
O¶XRPR�FKH�WHPH�LO�6LJQRUH� 
7L�EHQHGLFD�LO�6LJQRUH�GD�6LRQ 
SHU�WXWWL�L�JLRUQL�GHOOD�WXD�YLWD��5LW� 

1������6$172�,/�6,*125( 
6DQWR��6DQWR��6DQWR�LO�6LJQRUH 
'LR�GHOO¶XQLYHUVR� 
6DQWR��6DQWR��6DQWR�LO�6LJQRUH 
'LR�GHOO¶XQLYHUVR� 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL� 
GHOOD�WXD�JORULD 
2VDQQD��RVDQQD�QHOO¶DOWR�GHL�FLHOL� 
2VDQQD��RVDQQD�QHOO¶DOWR�GHL�FLHOL� 
%HQHGHWWR�FROXL�FKH�YLHQH� 
QHO�QRPH�GHO�6LJQRUH 
2VDQQD��RVDQQD�QHOO¶DOWR�GHL�FLHOL� 
2VDQQD��RVDQQD�QHOO¶DOWR�GHL�FLHOL� 



1������/
$FTXD��OD�7HUUD�� 
LO�&LHOR 
 
,Q�SULQFLSLR�OD�WHUUD�'LR�FUHz� 
FRQ�L�PRQWL�L�SUDWL�H�L�VXRL�FRORU 
H�LO�SURIXPR�GHL�VXRL�ILRU 
FKH�RJQL�JLRUQR�LR�ULYHGR�LQWRUQR�D�PH 
FKH�RVVHUYR�OD�WHUUD�UHVSLUDU 
DWWUDYHUVR�OH�SLDQWH�H�JOL�DQLPDO 
FKH�FRQRVFHUH�LR�GRYUz 
SHU�VHQWLUPL�GL�HVVHU�SDUWH�DOPHQR�XQ�SR¶� 
 
5,7���4XHVWD�DYYHQWXUD��TXHVWH�VFRSHUWH� 
OH�YRJOLR�YLYHU�FRQ�7H 
*XDUGD�FKH�LQFDQWR�q�TXHVWD�QDWXUD� 
H�QRL�VLDPR�SDUWH�GL�OHL� 
 
/H�PLD�PDQL�LQ�WH�LPPHUJHUz 
IUHVFD�DFTXD�FKH�PHQWUH�FRUUL�YLD 
IUD�L�VDVVL�GHO�UXVFHOOR 
XQD�FDQ]RQH�OLHYH�IDL�VHQWLUH 
RK�SLRJJLD�FKH�VFURVFL�IUD�OH�IURQGH 
H�WX�PDUH�FKH�LQIUDQJL�OH�WXH�RQGH 
VXJOL�VFRJOL�H�VXOOD�VSLDJJLD 
H�RUL]]RQWL�H�OXQJKL�YLDJJL�IDL�VRJQDU��5,7� 
 
*XDUGD�LO�FLHOR�FKH�FRORUL�KD� 
(¶�XQ�JDEELDQR�FKH�LQ�DOWR�YROD�JLj 
TXDVL�SHU�PRVWUDUH�FKH 
KD�LPSDUDWR�D�YLYHU�OD�VXD�OLEHUWj 
FKH�DQFK¶LR�D�WXWWL�FDQWHUz 
VH�QHL�VRJQL�IDUIDOOD�GLYHUUz 
H�DQFKH�WH�LQYLWHUz 
D�SXQWDUH�LO�WXR�GLWR�YHUVR�LO�VRO��5,7�� 
H�QRL�VLDPR�SDUWH�GL�OHL� 
 
 

1������(¶�%(//2�67$5(� 
,16,(0(�$�7(� 
�3�'DUJHQLR� 
 
 
5,7���(¶�EHOOR�VWDUH�LQVLHPH�D�WH��6LJQRUH� 
(¶�EHOOR�GLPRUDUH�QHO�WXR�DPRUH�� 
YHQLUH�DOOD�WXD�PHQVD� 
JXVWDUH�OD�GROFH]]D 
GHOOD�WXD�SUHVHQ]D�TXL��FRQ�QRL� 
 
/D�JLRLD�FKH�VHQWLDPR�q�GRQR�WXR��*HV�� 
p�SDFH�FKH�WURYLDPR�VROR�LQ�WH�� 
p�YLWD�LQ�DEERQGDQ]D�FKH�YXRL�GRQDUH�D�QRL� 
6H�FRQ�ILGXFLD�DSULDPR�LO�FXRUH��D�WH� 
(¶�EHOOR�VWDUH�LQVLHPH�D�WH��6LJQRUH���5,7� 
 
,Q�TXHVWD�PHQVD�QRL�WURYLDPR�WH��*HV�� 
FKH�WL�IDL�FLER�SHU�UHVWDUH�LQ�QRL� 
,O�SDQH�q�LO�WXR�&RUSR��GLYLQD�UHDOWj� 
FKH�FL�ULQQRYD�D�LPPDJLQH�GL�'LR�� 
(¶�EHOOR�VWDUH�LQVLHPH�D�WH��6LJQRUH���5,7� 
 
,O�QRVWUR�FXRUH�LQTXLHWR�FHUFD�WH��*HV�� 
H�VROR�WURYHUj�ULSRVR�LQ�WH� 
6HL�DFTXD�GD�VRUJHQWH�FKH�FL�GLVVHWHUj�� 
SLHQH]]D�FKH�RJQL�YXRWR�FROPHUj� 
(¶�EHOOR�VWDUH�LQVLHPH�D�WH��6LJQRUH���5,7� 
 
&RPH�WUDOFL�UHVWHUHPR�XQLWL�D�WH��*HV�� 
LQQHVWDWL�QHOOD�YLWH�FKH�VHL�WX� 
(�SRUWHUHPR�IUXWWR�VROR�VH�UHVWLDPR�LQ�WH� 
SHUFKp�QRL�QRQ�VLDPR�QXOOD�VHQ]D�WH� 
(¶�EHOOR�VWDUH�LQVLHPH�D�WH��6LJQRUH���5,7� 



1������(¶�)(67$�&21�7(� 
�)�%XWWD]]R� 
'211(� 
,O�WXR�SRSROR��6LJQRUH� 
FHUFD�WH�LQ�TXHVWD�FDVD��SHU�ULFHYHUH�
OD�YLWD�FKH�WX 
IDL�JXVWDUH�DL�ILJOL�WXRL� 
 
820,1,� 
7X�OR�FKLDPL�DOOD�WXD�IHVWD� 
OR�FRQGXFL�QHOOR�6SLULWR 
DOOD�JLRLD��DOOD�SLHQH]]D 
GL�XQD�YLWD�LQVLHPH�D�WH��5,7� 
 
5LW���(¶�IHVWD��VHPSUH�IHVWD�FRQ�WH� 
(¶�IHVWD�SHU�O¶XPDQLWj� 
(�JLRLD�QHL�FXRUL�� 
q�IHVWD�SHU�L�ILJOL�WXRL� 
(¶�IHVWD��VHPSUH�IHVWD�FRQ�WH� 
(¶�IHVWD�SHU�O¶XPDQLWj� 
(¶�JLRLD�QHL�FXRUL�FKH�FHUFDQR�WH� 
 
'211(� 
,O�WXR�SRSROR��6LJQRUH 
FHUFD�WH�LQ�TXHVWD�FDVD� 
SHU�JXVWDUH�OD�GROFH]]D�FKH�F¶q 
QHOO¶DVFROWDUH�WH� 
 
820,1,� 
/D�SDUROD�WXD��6LJQRUH� 
p�OD�OXFH�GHOOD�YHULWj 
FKH�FL�JXLGD�QHOOD�YLWD 
FKH�FL�GRQD�OLEHUWj��5,7� 
 
)LQDOH��(¶�IHVWD�SHU�QRL��q�IHVWD�FRQ�WH 
(¶�IHVWD�SHU�QRL��q�IHVWD�FRQ�WH 
 
'211(� 
,O�WXR�SRSROR��6LJQRUH 
FHUFD�WH�LQ�TXHVWD�FDVD� 
SHU�VHQWLUH�HG�DQQXQFLDUH�FKH�WX 
VHL�SUHVHQWH�LQ�PH]]R�D�QRL� 
 
820,1,� 
7X��FUHDWRUH�GHOOD�YLWD� 
VHL�O¶DQHOLWR�GHOO¶DQLPD�� 
OD�VRUJHQWH�GHOO¶DPRUH� 
IRQWH�GL�IHOLFLWj��5,7� 

1������(175,$02�$� 
*(586$/(00(� 
�'RPHQLFD�GHOOH�3DOPH� 
 
5,7���&DQWLDPR�DO�6LJQRUH� 
DO�)LJOLR�GL�'DYLGH� 
(QWULDPR�D�*HUXVDOHPPH� 
6HJXLDPR�LO�QRVWUR�UH� 
 
2�VDQWD�FLWWj�GL�'LR�� 
DFFRJOL�LO�WXR�6DOYDWRUH� 
7L�GRQD�OD�YHUD�SDFH�� 
WL�JXLGD�DOOD�OLEHUWj��5,7� 
 
6HGXWR�VX�X�DVLQHOOR� 
OXL�HQWUD�FRQ�XPLOWj 
H�DQQXQFLD�XQ�QXRYR�UHJQR 
G¶DPRUH�H�GL�YHULWj�� 5,7� 
 
%HQHGHWWR�FROXL�FKH�YLHQH 
QHO�QRPH�GHO�6LJQRUH� 
&RQ�UDPL�G¶XOLYR�H�SDOPH 
FDQWLDPR�H�DFFODPLDPR�D�'LR��5,7� 
 
$FFROWR�FRQ�JUDQGH�IHVWD� 
GDL�SRYHUL�H�JOL�XPLOL� 
/XL�FRPSLH�OD�VXD�PLVVLRQH�� 
GDUj�OD�VXD�YLWD�SHU�QRL��5,7� 
 
9LFLQD�q�OD�VXD�3DVTXD�� 
OD�FURFH�ULYHOHUj 
O¶DPRUH�GHO�QRVWUR�'LR 
SHU�WXWWD�O¶XPDQLWj��5,7� 
 



1������)$&&,$02�)(67$ 
��)��%XWWD]]R� 
 
)DFFLDPR�IHVWD��PLR�ILJOLR�q�WRUQDWR� 
WRUQDWR�DOOD�YLWD�FRQ�PH� 
)DFFLDPR�IHVWD��PLR�ILJOLR�KD�WURYDWR 
OD�VWUDGD�FKH�SRUWD�GD�PH� 
 
5,7���IDFFLDPR�IHVWD�FRQ�WH��3DGUH�EXRQR� 
SD]LHQWH�FRQ�FKL�q�ORQWDQR�GD�WH� 
)DFFLDPR�IHVWD�SHUFKp 
SHUGRQL�H�ULQQRYL�OD�WXD�IHGHOWj� 
ULGRQL�OD�YLWD�D�FKL�WRUQD��GD�WH� 
 
)DFFLDPR�IHVWD��PLR�ILJOLR�HUD�PRUWR� 
SHUGXWR�ORQWDQR�GD�PH� 
6ROR�QHO�PRQGR��LOOXVR�H�GHOXVR� 
VL�q�DO]DWR��q�WRUQDWR�GD�PH��5,7� 
 
)DFFLDPR�IHVWD��XQ�ILJOLR��XPLOLDWR� 
FKH�KD�SHUVR�OD�VXD�GLJQLWj� 
2UD�q�WRUQDWR��XQ�ILJOLR��XQ�IUDWHOOR 
FKH�YLYH�GL�QXRYR�FRQ�QRL��5,7� 
 
)DFFLDPR�IHVWD��LO�6LJQRUH�q�YHQXWR 
SHU�IDUH�DPLFL]LD�FRQ�QRL� 
/XL�q�YLFLQR�H�QRQ�FL�DEEDQGRQD� 
FL�FKLDPD�DOOD�VXD�OLEHUWj���5,7� 
 
 

1�����',2�+$�7$172�$0$72�,/�021'2 
 
'LR�QRQ�KD�PDQGDWR�LO�)LJOLR�WUD�QRL�SHU�JLXGLFDUH�LO�PRQGR� 
PD�SHUFKp�LO�PRQGR�FUHGD�LQ�OXL�H�VL�VDOYL�SHU�OD�VXD�IHGHOWj��
5,7� 
 
5,7���'LR�KD�WDQWR�DPDWR�LO�PRQGR 
GD�GRQDUH�D�QL�VXR�)LJOLR 
H�FKLXQTXH�FUHGH�LQ�OXL 
DYUj�OD�YLWD�HWHUQD� 
 
&RPH�OXFH�q�YHQXWR�WUD�QRL�SHU�LOOXPLQDUH�LO�PRQGR� 
PD�LO�FXRUH�FKH�KD�SDXUD�GL�'LR�YLYH�QHOO¶RVFXULWj��5,7� 
 
&KL�QRQ�FUHGH�QHOO¶DPRUH�GL�'LR�QRQ�FRQRVFHUj�OD�YLWD� 
PD�FKL�DPD�H�FHUFD�OD�YHULWj�QHO�5HJQR�GL�'LR�GLPRUHUj��5,7� 

1������,/�'212�3,8¶� 
*5$1'( 
9LHQH�GD�WH��6LJQRUH�'LR�� 
WXWWD�OD�YLWD�FKH�DEELDPR� 
2JQL�ULFFKH]]D�q�GRQR�WXR�� 
GHOOD�WXD�LPPHQVD�ERQWj��5,7� 
 
5,7���PD�LO�GRQR�SL��JUDQGH� 
FKH�IDL�D�QRL 
p�LO�VDFULILFLR�G¶DPRUH 
FKH�VL�ULQQRYD�DQFRUD�TXL 
H�FL�ID�ILJOL�QHO�)LJOLR� 
 
 
9LHQH�GD�WH��6LJQRUH�'LR�� 
OD�SDFH�QHO�QRVWUR�FXRUH 
H�TXHOOD�IRU]D�FKH�ID�GL�QRL 
�YLWH�GRQDWH�FRQ�WH��5,7� 



1������,/�&$172� 
'(//¶$025( 
 
6H�GRYUDL�DWWUDYHUVDUH�LO�GHVHUWR 
QRQ�WHPHUH�LR�VDUz�FRQ�WH� 
VH�GRYUDL�FDPPLQDUH�QHO�IXRFR 
OD�VXD�ILDPPD�QRQ�WL�EUXFHUj� 
VHJXLUDL�OD�PLD�OXFH�QHOOD�QRWWH� 
VHQWLUDL�OD�PLD�IRU]D�QHO�FDPPLQR� 
LR�VRQR�LO�WXR�'LR��LO�6LJQRUH� 
 
6RQR�LR�FKH�WL�KR�IDWWR�H�SODVPDWR 
WL�KR�FKLDPDWR�SHU�QRPH� 
LR�GD�VHPSUH�WL�KR�FRQRVFLXWR 
H�WL�KR�GDWR�LO�PLR�DPRUH� 
SHUFKp�WX�VHL�SUH]LRVR�DL�PLHL�RFFKL�� 
YDOL�SL��GHO�SL��JUDQGH�GHL�WHVRUL� 
LR�VDUz�FRQ�WH�GRYXQTXH�DQGUDL� 
 
1RQ�SHQVDUH�DOOH�FRVH�GL�LHUL� 
FRVH�QXRYH�ILRULVFRQR�JLj� 
DSULUz�QHO�GHVHUWR�VHQWLHUL� 
GDUz�DFTXD�QHOO¶DULGLWj� 
SHUFKp�WX�VHL�SUH]LRVR�DL�PLHL�RFFKL 
YDOL�SL��GHO�SL��JUDQGH�GHL�WHVRUL� 
LR�VDUz�FRQ�WH�GRYXQTXH�DQGUDL� 
3HUFKp�WX�VHL�SUH]LRVR�DL�PLHL�RFFKL 
YDOL�SL��GHO�SL��JUDQGH�GHL�WHVRUL� 
LR�VDUz�FRQ�WH�GRYXQTXH�DQGUDL� 
 
,R��WL�VDUz�DFFDQWR��VDUz�FRQ�WH 
SHU�WXWWR�LO�WXR�YLDJJLR�VDUz�FRQ�WH� 
LR��WL�VDUz�DFFDQWR��VDUz�FRQ�WH 
SHU�WXWWR�LO�WXR�YLDJJLR�VDUz�FRQ�WH� 

1�����',&2�6, 
 
'LFR�VL�DOO¶DPRUH�HG�DOOD�YLWD�LQVLHPH� 
GLFR�VL�DO�IXWXUR�FKH�YHUUj� 
'LFR�VL�D�XQ�DPRUH�FKH�QRQ�KD�FRQILQL� 
GLFR�VL�D�XQD�QXRYD�UHDOWj 
 
'LFR�VL�DO�ULVSHWWR�HG�DOOD�FRPSUHQVLRQH� 
GLFR�VL�D�XQ¶HWHUQD�IHGHOWj� 
'LFR�VL�D�XQ�DPRUH�FKH�VDUj�IHFRQGR� 
GLFR�VL�D�TXHO�ILJOLR�FKH�YHUUj� 
 
(�FL�VDUDQQR�JLRUQL�WULVWL�H�JLRUQL�GL�IHOLFLWj� 
VDUj�LPSRUWDQWH�VWDUH�LQVLHPH 
HG�DIIURQWDUH�OD�UHDOWj� 
ILQR�DOOD�ILQH�GHOOD�YLWD�H�SRL�QHOO¶HWHUQLWj 
H�GD�'LR�LO�QRVWUR�DPRUH�VJRUJKHUj� 
 
'LFR�VL�DOO¶DPRUH�HG�DOOD�YLWD�LQVLHPH� 
GLFR�VL�D�XQD�QXRYD�UHDOWj� 
'LFR�VL�D�XQ�DPRUH�FKH�VDUj�IHFRQGR� 
GLFR�VL�D�TXHO�ILJOLR�FKH�YHUUj� 
 
 
(�FL�VDUDQQR�JLRUQL�WULVWL�H�JLRUQL�GL�IHOLFLWj� 
VDUj�LPSRUWDQWH�VWDUH�LQVLHPH 
HG�DIIURQWDUH�OD�UHDOWj� 
ILQR�DOOD�ILQH�GHOOD�YLWD�H�SRL�QHOO¶HWHUQLWj 
H�GD�'LR�LO�QRVWUR�DPRUH�VJRUJKHUj� 



1�����9(1*2�$�7(� 
 
9HQJR�D�WH 
3URWHJJLPL�� 
FRSULPL�FRQ�OD�WXD�PDQR�R�'LR� 
 
5LW��4XDQGR�OD�WHPSHVWD�DUULYHUj 
YROHUz�SL��LQ�DOWR�LQVLHPH�D�WH 
VHL�DO�GL�VRSUD�GL�RJQL�DYYHUVLWj 
VDUz�DO�VLFXUR�LQ�7H�6LJQRU� 
 
,O�PLR�FXRU 
5LSRVD�VROR�LQ�7H 
&RQILGHUz�QHOOD�SRWHQ]D�WXD 
 
5LW��4XDQGR�OD�WHPSHVWD�DUULYHUj 
YROHUz�SL��LQ�DOWR�LQVLHPH�D�WH 
VHL�DO�GL�VRSUD�GL�RJQL�DYYHUVLWj 
VDUz�DO�VLFXUR�LQ�7H�6LJQRU���GXH�YROWH� 
 

9HQJR�D�WH 
3URWHJJLPL� 
FRSULPL�FRQ�OD�WXD�PDQR�R�'LR� 
 
5LW��4XDQGR�OD�WHPSHVWD�DUULYHUj 
YROHUz�SL��LQ�DOWR�LQVLHPH�D�WH 
VHL�DO�GL�VRSUD�GL�RJQL�DYYHUVLWj 
VDUz�DO�VLFXUR�LQ�7H�6LJQRU���WUH�YROWH� 



Q������*/25,$�$�',2���*LXQWLQL� 
5LW� *ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL� 
 SDFH�LQ�WHUUD�DJOL�XRPLQL� 
 *ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL� 
 SDFH�LQ�WHUUD�DJOL�XRPLQL� 
 
7L�ORGLDPR��WL�EHQHGLFLDPR� 
7L�DGRULDPR��WL�JORULILFKLDPR�� 
WL�UHQGLDPR�JUD]LH�SHU�OD�WXD�JORULD�LPPHQVD� 
6LJQRUH�'LR��5H�GHO�FLHOR��'LR�3DGUH�RQQLSRWHQWH��5LW� 
 
6LJQRUH��)LJOLR�8QLJHQLWR� 
*HV��&ULVWR��6LJQRUH�'LR�� 
$JQHOOR�GL�'LR��)LJOLR�GHO�3DGUH� 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR��DEEL�SLHWj�GL�QRL� 
7X�FKH�WRJOL�L�SHFFDWL�GHO�PRQGR��DFFRJOL�OD�QRVWUD�VXSSOLFD� 
7X�FKH�VLHGL�DOOD�GHVWUD�GHO�3DGUH��DEEL�SLHWj�GL�QRL��5LW� 
 
3HUFKp�WX�VROR�LO�6DQWR��WX�VROR�LO�6LJQRUH� 
7X�VROR�O¶$OWLVVLPR��*HV��&ULVWR� 
&RQ�OR�6SLULWR�6DQWR�QHOOD�JORULD�GL�'LR�3DGUH�� 
 
5LW� *ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL� 
 SDFH�LQ�WHUUD�DJOL�XRPLQL� 
 *ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL� 
 SDFH�LQ�WHUUD�DJOL�XRPLQL� 
 
 *ORULD�D�'LR� 
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