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RUH���-�������FKLHVD�GL�6��5LWD� 
0(',7$=,21(� 
5LHQWUDQGR�D�FDVD�OD�VHUD�SXRL�IHUPDU�
WL��LQ�FKLHVD�6��5LWD�R�VHJXLUH�OD�GLUHWWD�
VWUHDPLQJ�� 8Q� SHUFRUVR� GL� OXFH� VXOOD�
ƁJXUD� GHO� EXRQ� ODGUR� VXOOD� FURFH�
FKH� WL� SRUWHU�� D� FRPSLHUH� VFHOWH� H� DG�
HVFODPDUH��Š3UHIHULVFR�LO�SDUDGLVR�š 

· Š5LFRUGLDPR�OŞDSSXQWDPHQWR�GHOOD�9LD�&UXFLV�GHL�UDJD]]L�LO�YHQHUGª�
QHOOH�SDUURFFKLH�� Š/DVFLDWH� FKH� L� EDPELQL� YHQJDQR� D�PHš� �0F�������� FL�
UDFFRPDQGD�*HV·��3RWUHPPR�GHFOLQDUOR�LQ�WDQWL�PRGL��DFFRPSDJQDWH�
OL�LQ�FKLHVD�QHL�PRPHQWL�D�ORUR�GHGLFDWL��SDUWHFLSDWH�FRQ�ORUR��SUHJDWH�
LQVLHPH�D�ORUR��� 

· 7XWWH� OH�VHUH�DOOH�������VXL�FDQDOL�VRFLDO�GHOOD�'LRFHVL�OŞ$UFLYHVFR�
YR�0DULR�RƢUH�D�WXWWL�VSXQWL�GL�SUHJKLHUD�Š.\ULH��6LJQRUH�š� 

BENEDIZIONI 
Š%HQHGL]LRQLš��VH�GHVLGHUL�YLYHUH�XQ�
PRPHQWR� GL� SUHJKLHUD� QHOOD� WXD�
FDVD��SUHQRWD� RQOLQH� R� QHOOH� VH�
JUHWHULH��� 4XHVWR� FL� SHUPHWWHU�� GL�
GLYHQWDUH�IDPLOLDUL�WUD�QRL�H�GL�YLYH�
UH� OD� GLPHQVLRQH� GHOOD� &KLHVD� ŠLQ�
XVFLWDš�� FKH� SDSD� )UDQFHVFR� WDQWR�
UDFFRPDQGD� 

2 �1RQ� VWDQFKLDPRFL� GL� SUHJDUH��*HV·�KD�LQVHJQDWR�FKH�¦�
QHFHVVDULR� mSUHJDUH� VHPSUH�� VHQ]D� VWDQFDUVL� PDLy� �/F�
�������$EELDPR�ELVRJQR�GL� SUHJDUH�SHUFK§� DEELDPR�ELVR�

JQR�GL�'LR��4XHOOD�GL�EDVWDUH�D�QRL�VWHVVL�¦�XQD�SHULFRORVD�LOOXVLRQH��
6H�OD�SDQGHPLD�FL�KD�IDWWR�WRFFDUH�FRQ�PDQR�OD�QRVWUD�IUDJLOLW��SHU�
VRQDOH�H�VRFLDOH��TXHVWD�4XDUHVLPD�FL�SHUPHWWD�GL�VSHULPHQWDUH� LO�
FRQIRUWR�GHOOD�IHGH�LQ�'LR��VHQ]D�OD�TXDOH�QRQ�SRVVLDPR�DYHUH�VWD�
ELOLW���FIU�,V�������1HVVXQR�VL�VDOYD�GD�VROR��SHUFK§�VLDPR�WXWWL�QHOOD�
VWHVVD�EDUFD�WUD�OH�WHPSHVWH�GHOOD�VWRULD��PD�VRSUDWWXWWR�QHVVXQR�VL�
VDOYD�VHQ]D�'LR��SHUFK§�VROR�LO�PLVWHUR�SDVTXDOH�GL�*HV·�&ULVWR�G��
OD�YLWWRULD�VXOOH�RVFXUH�DFTXH�GHOOD�PRUWH��/D�IHGH�QRQ�FL�HVLPH�GDO�
OH�WULEROD]LRQL�GHOOD�YLWD��PD�SHUPHWWH�GL�DWWUDYHUVDUOH�XQLWL�D�'LR�LQ�
&ULVWR��FRQ�OD�JUDQGH�VSHUDQ]D�FKH�QRQ�GHOXGH�H�LO�FXL�SHJQR�¦�OŞD�
PRUH�FKH�'LR�KD�ULYHUVDWR�QHL�QRVWUL�FXRUL�SHU�PH]]R�GHOOR�6SLULWR�
6DQWR��FIU�5P����-��� 

NHHTQT�KTLQNT�Õ�LWFSIN�TWN__TSYN��  /,//,�21/,1(  

,O� /LOOLSXW� ¦� DQFKH� RQOLQH��
9LVLWD� LO� VLWR�GHOOD�FRPXQL�
W�� SHU� JOL� XOWLPL� DJJLRUQD�
PHQWL�� 
OHJQDQHOOR�LW 
2SSXUH�HQWUD�QHO 
*UXSSR�:KDWV$SS 
ZZZ�OHJQDQHOOR�LW�
JUXSSR� 
*UXSSR�7HOHJUDP 
ZZZ�OHJQDQHOOR�LW�
JUXSSRWJ 

',5(77(  

/RGL�H�0HVVD� 
WUDVPHVVH�RJQL�JLRUQR 
OXQ-YHQ�RUH������ 
0HVVH�IHVWLYH 
WUDVPHVVH�VDE�RUH����H�
GRP�RUH������ 
VXO�FDQDOH 
3DUURFFKLD�6V��5HGHQWR�
UH�/HJQDQR 

&SST� .; �I �U� � ��� �RFW_T ����� �8 � Y �) � � �3o���  

Š6H�ULPDQHWH�QHOOD�PLD�SDUROD��VLHWH�GDYYHUR�PLHL�GLVFHSROL�� 
FRQRVFHUHWH�OD�YHULW��H�OD�YHULW��YL�IDU��OLEHULš�*Y������ 

3(5621( 

GRQ�6WHIDQR�9DOVHFFKL 
SDUURFR�-�������������� 
GRQ�$OHVVDQGUR�9LJDQ° 
YLFDULR�H�UHIHUHQWH� 
3*�2OWUHVHPSLRQH 
����������� 
$QGUHD�	�(PDQXHOD 
IDPLJOLD�PLVVLRQDULD� 
ULIHULPHQWR�6V��0DJL 
������������ 
$QQD�0DULD�7HU]DJKL� 
	�0DULD�5HJLQD�%DQƁ 
DXVLOLDULH�GLRFHVDQH 
ULIHULPHQWR�6��3LHWUR 
������������ 
������������ 
'RQ�6HEDVWLDQR� 
'HO�7UHGLFL 
UHVLGHQWH�LQ�6��3LHWUR 
'RQ�(QULFR�'H�&DSLWDQL� 
UHVLGHQWH 

6HJUHWHULD�6V��5HGHQWRUH� 
YLD�%DUEDUD�0HO]L����� 
OXQHGª-YHQHUGª������-����� 
����-������� 
VHJUHWHULD#OHJQDQHOOR�LW� 

6HJUHWHULD�6V��0DJL� 
YLD�2OPLQD����� 
OXQHGª-YHQHUGª�������-����� 
����-������� 
VHJUHWHULD#VDQWLPDJL�LW� 

6HJUHWHULD��6��3LHWUR�� 
YLD�*LUDUGL���� 
OXQHGª-YHQHUGª������-������-�� 
����-������ 

&217$77,  

�6XO� SHWWR� GL�*HV·�� �*Y� ���� ���� ¦�OD�IUDVH�FKH�ID�GD�VIRQGR�DOOD�SURSRVWD�GHOOD�
&DULWDV�H�GHOOD�3DVWRUDOH�0LVVLRQDULD�SHU�LO�FDPPLQR�GHO�WHPSR�TXDUHVLPDOH� 
�,�VHJUHWL�GL�VROLWR�VL�UDFFRQWDQR�QHOO
LQWLPLW��D�WX�SHU�WX��LQ�XQ�FRQWHVWR�GL�VLOHQ]LR���� 
6LDPR� QHO� 9DQJHOR� GL� *LRYDQQL�� DO� PRPHQWR� GHOO
8OWLPD� &HQD�� TXDQGR� LO� GLVFHSROR�
DPDWR�VL�DFFRVWD�DO�SHWWR�GL�*HV·�SHU�VDSHUH�FKL�VLD�FROXL�FKH�WUDGLU��LO�0DHVWUR� 
1RQ�VR�VH�LO�YHUR�VHJUHWR�¦�FRQRVFHUH�LO�QRPH�GL�FKL�WUDGLU��*HV·���� 
)RUVH� LO�YHUR�VHJUHWR�GL�'LR�¦� VFRSULUH�FKH��DQFKH�QHOOD�YLFHQGD�GHO� WUDGLWRUH�� LQ� UHDOW��
O
DPRUH�GL�'LR��FKH�VL�PDQLIHVWHU��VXOOD�&URFH��SRL�¦�SL·�IRUWH� 
,O�WHPD�GHOO
DPRUH�GL�'LR�¦�LO�UHDOH�VHJUHWR�GD�VFRSULUH�QHOOD�YLWD��TXLQGL����FKH�FRVD�SR�
WUHEEH�GLUFL�LO�6LJQRUH�VH�DFFRVWLDPR�LO�QRVWUR�RUHFFKLR��LO�QRVWUR�YROWR�DO�VXR�SHWWR"��&RQ�
TXHVWH�SDUROH�GRQ�0DXUL]LR�=DJR��UHVSRQVDELOH�GHOO
8ƣFLR�SHU� OD�3DVWRUDOH�0LV�
VLRQDULD��KD�LQWURGRWWR�OD�SUHVHQWD]LRQH�GHOOH�LQL]LDWLYH�GL�FDULW��SHU�OD�4XDUHVLPD� 
,O�6LJQRUH�RJJL��FRPH�VHPSUH��FL� LQYLWD�D�ULYROJHUH�LO�QRVWUR�VJXDUGR��DG�DSULUH� LO�
QRVWUR�FXRUH�H�D�FRQGLYLGHUH�L�QRVWUL�EHQL�FRQ�L�SL·�SRYHUL� 
,Q�SDUWLFRODUH��LQ�TXHVWR�WHPSR�SUH]LRVR�GL�DVFROWR��GL�SUHJKLHUD��GL�VRVWD��YRJOLD�
PR� IDUFL� YLFLQL� DL� EDPELQL� GL� 9LHX[� -� %RUJ� -� G
$TXLQ� �+DLWL�� H� GL� &KLĝLQÁX�
�0ROGRYD��DWWUDYHUVR�OD�FRVWUX]LRQH�GL�XQD�VFXROD�H�GL�XQ�QLGR�G
LQIDQ]LD� 
8QD�VFXROD�SHU�ULFRVWUXLUH� LO� IXWXUR�GRSR� LO� WHUUHPRWR�FKH�KD�GHYDVWDWR� LO�SDHVH��
XQ�QLGR�G
LQIDQ]LD�SHU�VRVWHQHUH�O
DXWRQRPLD�GHOOH�PDPPH� 
&RPH" 
$OOH�IDPLJOLH�SURSRQLDPR�GL�ULWLUDUH�GRSR�OD�PHVVD�GHL�VDFFKHWWL�GL�ULVR��9L�LQYLWLD�
PR�D�PDQJLDUH��XQ�JLRUQR�GHOOD�VHWWLPDQD��D�SUDQ]R�R�D�FHQD��VROR�XQ�SXJQR�GL�
ULVR FRPH�VHJQR�FRPH�VHJQR�GL FRQGLYLVLRQH�FRQ�FKL�IDWLFD�DG�DYHUH�LO�FLER�TXRWL�
GLDQR� 
3HU�TXDQWH�SHUVRQH�QHO PRQGR��SHU�TXDQWL�EDPELQL XQ�SXJQR�GL�ULVR�¦ OŞXQLFR�SD�
VWR�GL�XQD�LQWHUD�JLRUQDWD� 

7XWWL� SRVVLDPR� GRQDUH� FL° FKH� DEELDPR� �ULVSDUPLDWR��� ODVFLDQGR� O
RƢHUWD� SHU� OD�
QRVWUD�LQL]LDWLYD�TXDUHVLPDOH�QHJOL�DSSRVLWL�FRQWHQLWRUL��� 
9L� LQYLWLDPR� D� OHJJHUH� TXDQWR� HVSRVWR� LQ� FKLHVD� H� D� ODVFLDUYL� FRLQYROJHUH� GDOOH�
SDUROH�GL�6��3DROR�DL�FULVWLDQL�GL�&RULQWR���&LDVFXQR�GLD�VHFRQGR�TXDQWR�KD�GHFLVR�QHO�
VXR�FXRUH��QRQ�FRQ�WULVWH]]D�Q§�SHU�IRU]D��SHUFK§�'LR�DPD�FKL�GRQD�FRQ�JLRLD�� ���&RU�
������ 

$QQD�0DULD 

5FWWTHHMNJ�8FSYN�2FLN�-�8��5NJYWT�-�8X��7JIJSYTWJ�NS�1JLSFST 
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PDGULQH�H�UDJD]]L�FUHVLPDQGL�
�9�HOH� 
RUH�����%DVLOLFD�GL�6��0DJQR�
5RVDULR�SHU�OD�SDFH�
DGRUD]LRQH�HXFDULVWLFD�H�FRQ�
IHVVLRQL��&RQFOXVLRQH�RUH����
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�����-����&ROOHJLR�3DGUL�2EODWL�5KR
,/� &25$**,2� &5($7,92� ,1�
)$0,*/,$
DOOŞLQFRQWUR� 0RQGLDOH� GHOOH� )DPL�
JOLH������FRQ�0RQV��/XFD�5DLPRQ�
GL��3HU�WXWWH�OH�IDPLJOLH�
3HU�LQIR�H�LVFUL]LRQL�$QGUHD�HG�
(PDQXHOD� 
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,�ƪƵƸƳƳƬ�ƧƬ�ƤƶƦƲƯƷƲ�
VL�WURYHUDQQR�JLRYHGª�
���PDU]R�DOOH�RUH�����
QHL�OXRJKL�GHGLFDWL�� 
&KLHVD�66��5HGHQWRUH� 
2UDWRULR�6V��0DJL 

24 –  

,�0LVVLRQDUL�XFFLVL�QHOOŞ�DQQR������VRQR������� 
���VDFHUGRWL����UHOLJLRVR����UHOLJLRVH����ODLFL� 
Š4XDQWH�SHUVRQH�JHQHURVH�KDQQR�SDWLWR�H�VRQR�
PRUWH�D�FDXVD�GHO�QRPH�GL�*HV·� 
8QD�WHVWLPRQLDQ]D�FRPSLXWD�SHU�DPRUH�GL�&ROXL�
FKH�DYHYDQR�OXQJDPHQWH�FRQWHPSODWR��7DQWR�
GD�VRPLJOLDUJOL��DQFKH�QHOOD�PRUWH��0D�SHQVR�
DQFKH�DL�QRVWUL�WHPSL��LQ�FXL�QRQ�PDQFDQR�RFFD�
VLRQL�SHU�WHVWLPRQLDUHš� 
�����������������������������������������������������3DSD�)UDQFHVFR 
 

,Q� TXHVWD� JLRUQDWD� FL� XQLDPR� LQ� SUHJKLHUD� DOOD��
SURSRVWD�GL�DGRUD]LRQH�FRQWLQXD�SUHVVR�OD�FKLH�
VD�GHO�66�5HGHQWRUH�SHU�WXWWH�OH�SDUURFFKLH�� 
,Q�IRQGR�DOOH�FKLHVH�VL�WURYD�XQ�FDUWHOOR�SHU�LQGL�
FDUH�LO�SURSULR�PRPHQWR�GL� 
DGRUD]LRQH�FRVª�GD�FRSULUH� 
RJQL�RUD�GHOOD�JLRUQDWD� 
�GDOOH���DOOH�������� 
$OOH�RUH����D�9LOOD�&RUWH�
VH�QHOOD�FKLHVD��GL�6DQ�
9LWWRUH�VL�WHUU��OD�YHJOLD�
GHFDQDOH�SHU�L�0DUWLUL�FRQ�
SURSRVWD�GL�GLJLXQR��2JQX�
QR�YD�FRQ�PH]]L�SURSUL��
FKLDPD�LQ�VHJUHWHULD�SHU�
QHFHVVLW��GL�WUDSRUWR� 

$33817$0(17,�&2081,�� 

RUDWRULR�5HGHQWRUH� 
*UXSSR���HQQL� 

RUDWRULR�5HGHQWRUH� 
*UXSSR�DGROHVFHQWL� 

�������$'25$=,21(�QHOOD�
JLRUQDWD�GHL�0DUWLUL�0LVVLRQDUL 

�������RUDWRULR�6��7HUHVD�� 
2UD,QVLHPH��PHGLH� 

RUH������-����JUXSSR���PHGLD�
FRQ�FHQD�SRYHUD 

����JUXSSR�����PHGLD�� 

&KLHVD�GL�6��7HUHVD� 
48$5(6,0$/(�FRQ�$QWRQHOOD�
0DULQRQL���ODE��'HFDSROL�� 

�������RUDWRULR�6DQ�3LHWUR��
5LWLUR�SHU�JHQLWRUL��SDGULQL�
PDGULQH�H�UDJD]]L�FUHVLPDQGL�

 
%DVLOLFD�GL�6��0DJQR� 

5RVDULR�SHU�OD�SDFH�D�VHJXLUH�
DGRUD]LRQH�HXFDULVWLFD�H�FRQ�
IHVVLRQL��&RQFOXVLRQH�RUH���� 

����&ROOHJLR�3DGUL�2EODWL�5KR���
,/� &25$**,2� &5($7,92� ,1�
)$0,*/,$��)HVWD�LQ�SUHSDUD]LRQH�

LQFRQWUR� 0RQGLDOH� GHOOH� )DPL�
JOLH������FRQ�0RQV��/XFD�5DLPRQ�
GL��3HU�WXWWH�OH�IDPLJOLH� 
3HU�LQIR�H�LVFUL]LRQL�$QGUHD�HG�
(PDQXHOD� 

�025(//2�������0HVVD��SURSULD�GHOOD�)HULD����8ƣFLR��GHOOD�)HULD� 

'RQ�(QULFR�'H�&DSLWDQL�SURSR�
QH� �FRQ� DVVROXWD� GLVFUH]LRQH��
GHWWDWD�GDOOH�JL��WDQWH�LQL]LDWLYH�
TXDUHVLPDOL�� XQ� 5LWLUR� 6SLUL�
WXDOH��LQ�GDWD����F�P��GDOOH�RUH�
���DOOH����GDL�3DGUL�3DVVLRQLVWL�
GHO�6DQWXDULR�6��0DULD�GHO�6DV�
VR�-�&DUDYDWH� 
&DSLHQWH� SDUFKHJJLR�PDFFKLQH�
VHJXHQGR�OH�LQGLFD]LRQL�� 
3UDQ]R� DSSURQWDWR� GDL� IUDWL� DO�
FRVWR�GL�HXUR�����6L� UDFFRPDQ�
GD�GL� SRUWDUH� OD�%LEELD��$� FRQ�
FOXVLRQH�GHOOD� JLRUQDWD�6��0HV�
VD��YDOLGD�SHU�OD�GRPHQLFD�� 
6L�GDQQR�SHU�VFRQWDWH�OH�YDFFL�
QD]LRQL�H�OD�PDVFKHULQD� 
,VFUL]LRQL�HQWUR�PHUFROHGª����
PDU]R��SUHVVR�OD�VHJUHWHULD��
����-��������RSSXUH� 
'DEHUJDPL������������ 
RSSXUH�GRQ�(QULFR�����-����� 

/H�DOWUH�6��0HVVH�QHOOH�SDUURFFKLH�� 

&$50(/2 6��(5$602 

OXQ�-�VDE�� 
RUH����� 

OXQ�-�YHQ� 
RUH�� 

GRP�H�IHVWH 
RUH����� 

VDE�H� 
SUHIHVWLYL 
RUH��� 
GRP�H�IHVWH 
RUH��� 

6��7(5(6$ 

OXQ�-�YHQ��RUH��� 
RUH������_��� 

VDE�H�SUHIHVWLYL 
RUH����,& 
RUH��� 
GRP�H�IHVWH 
RUH�����_��� 
RUH�������_�� 
RUH������ 

25$725,2��66��0$*,��� 
0(5&2/('�����-���� 
25$725,2�5('(1725(�� 
0(5&2/('�����-��� 
&+,(6$�6��3,(752� 
/81(',Ş����-���� 
 

,Q�FROODERUD]LRQH�FRQ�LO�&RPXQH�VWLDPR�SUHGLVSRQHQGR�GXH�
SRVWD]LRQL�GL�DFFRJOLHQ]D�GHL�SURIXJKL��RULHQWDWLYDPHQWH�
PDPPH�FRQ�EDPELQL�� �SUHVVR�JOL�RUDWRUL�GHO�66��5HGHQWRUH�
H�GL�6DQWD�7HUHVD� 
/H� &DULWDV� KDQQR� JL�� LQFRQWUDWR� DOFXQH� SHUVRQH� FKH� KDQQR�
RƢHUWR�OD�ORUR�GLVSRQLELOLW��SHU�OH�SULPH�QHFHVVLW�� 
5LPDQLDPR�LQ�DWWHVD�GL�XOWHULRUL�LQGLFD]LRQL�SHU� 
HƢHWWLYDPHQWH�LQL]LDUH�DG�DFFRJOLHUH� 
5LQJUD]LDPR�WXWWL�FRORUR�FKH�KDQQR�GDWR� 
LO�ORUR�DLXWR�R�KDQQR�VHJQDODWR�OD�ORUR�GLVSRQLELOLW�� 
&KL�YROHVVH�GDUH�XQ�FRQWULEXWR�RSHUDWLYR�R�IRVVH�D� 
FRQRVFHQ]D�GL�VLWXD]LRQL�GL�GLƣFROW��SX°�FKLDPDUH� 
LO�QXPHUR�&DULWDV��������������� 


