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Natale 2016 
 
 
Cari parrocchiani, 
 

  Spero che troviate qualche minuto per leggere questo messaggio scritto an-
cora  “su carta” ma che viene dal mio animo più profondo. 
Voglio solo dirvi che fra le poche cose che sono necessarie nella vita dovremo mettere la 
nostra Fede e il nostro amore per Gesù, anche se siamo poveri e fragili. 
 
  Un bambino ha chiesto a Papa Francesco: “Tu ami Gesù?” 
“Non so  -  rispose il Papa  -  ma sono sicuro che Lui ama me”. 
 
  Ecco vivere nella Fede il Santo Natale è proprio questo: credere con tutto il 
nostro cuore che Lui, quel bambino che è anche il nostro Signore, ci ami sempre e non ci 
abbandoni mai! 
 
  Augurandovi una Santo e sereno Natale e ogni bene,  vi ricordo nella pre-
ghiera e saluto caramente, 

      
Il vostro arciprete don Ruggero.  
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&DUR�GRQ�5XJJHUR�� 
 
/H�DXJXUR�LO�GRQR�GHOO¶DPRUH��LO�GRQR�GHOOD�SDFH��LO�GRQR�GHOOD�JLRLD� 
 
&KH�*HV���LO�GRQR�GHOO¶DPRUH�GL�'LR��YLYD�LQ�OHL�LQ�TXHVWR�1DWDOH�H�QHOO¶DQ�
QR��������,Q�TXHVWR�$QQR�6DQWR�GHOOD�PLVHULFRUGLD�FHOHEULDPR�LO�6��1DWDOH�
FRQ�XQ�JUD]LH�DO�6LJQRUH�SHUFKp�VL�q�ULFRUGDWR�GL�QRL��FKH�q�YHQXWR�D�YLVL�
WDUFL�HG�q�ULPDVWR�LQ�PH]]R�D�QRL� 

&KLHGLDPR�O¶XPLOWj�GHL�SDVWRUL�SHU�DFFRJOLHUH�O¶LQVHJQDPHQWR�GL�*HV��FKH�VDUj�SHU�QRL�OD�VWHOOD�
FKH� JXLGD� LO� FDPPLQR� GHOOD� QRVWUD� YLWD�� FRVu� LO� QRVWUR� FXRUH� VDUj� XQD� %HWOHPPH� GRYH� EULOOD�
DPRUH�H�SDFH�� 
  9L�ULFRUGR�QHOOH�PLH�SUHJKLHUH� 
       &RQ�DIIHWWR 
         6XRU�*LRYDQQD�0LRQ 

6XRU�*LRYDQQD�0LRQ��PLVVLRQDULD�D�&XED��q�VHPSUH�SUHVHQWH�FRQ�L�VXRL�SUH]LRVL�
ELJOLHWWLQL�G·DXJXUL«��(FFR�FRVD�VFULYHYD�SHU�LO�1DWDOH������ 
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'RPHQLFD����2WWREUH�������QHOOD�QRVWUD�
SDUURFFKLD���0RQV��$QJHOR�'DQLHO�KD�
FRQIHULWR�LO�VDFUDPHQWR�GHOOD��&UHVLPD�D�
WUHGLFL�IDQWDVWLFL�UDJD]]L��GL�FXL�LR�HUR�
O¶DQLPDWULFH�� 
 

%LDVLEHWWL�,VDEHOOD 
%RQDOGR�9HURQLFD 
&DFFR�7KRPDV 
&RUz�0DUWLQD 
&RUUz�$OHVVLD 

'DO�&RUVR�*LDFRPR 
'DOOH�)UDWWH�$ULDQQD 

)UDQFHVFKLQL�$OLFH�0DULD 
*DOLD]]R�*LRLD�0DULD�6ROH 

3DWWDUHOOR�*LXOLD 
6LPLRQDWR�$OHVVLD 
6LPLRQDWR�,UHQH 
9HURQHVH�6DUD� 

 
�4XHVWD�FHOHEUD]LRQH�q�VWDWD�LO�FRPSLPHQWR�GL�
XQ�EHOOLVVLPR�SHUFRUVR�GXUDWR�TXDVL�GLHFL�DQQL��
(�LQ�TXHVWR�WHPSR�VRQR�VWDWL�VXSSRUWDWL��
HGXFDWL�H�DLXWDWL�GDOOH�ORUR�VHPSUH�SUHVHQWL�
FDWHFKLVWH��(PDQXHOD�H�/XFLD��,O�ORUR�q�VWDWR�XQ�
FDPPLQR�LPSHJQDWLYR��PDL�SHUz�q�PDQFDWD�
ORUR�OD�YRORQWj�GL�DLXWDUH�TXHVWL�UDJD]]L�QHOOD�
ORUR�FUHVFLWD��6RQR�VWDWL�LPSHJQDWL�LQ�PROWH�

DWWLYLWj�SHU�LO�VHUYL]LR�QHOOD�SDUURFFKLD��SHU�
DUULYDUH�³SUHSDUDWL´�H�LO�SL��SRVVLELOH�
FRQVDSHYROL�SHU�DFFRJOLHUH��FRQ�LO�VDFUDPHQWR�
GHOOD�&UHVLPD��L�GRQL�GHOOR�6SLULWR� 
$OFXQL�GL�ORUR�VRQR�DQGDWL�D�/RXUGHV�H�KDQQR�
SUHVWDWR�VHUYL]LR�FRPH�DLXWR�DVVRFLDQGRVL�
DOO¶81,7$/6,�� 
$OWUL�VRQR�YHQXWL��DFFRPSDJQDWL�GD�PH��DO�
SHOOHJULQDJJLR�FKH�q�VWDWR�IDWWR�D�5RPD�LO���-
��-���$SULOH�VFRUVR�LQ�RFFDVLRQH�GHO�*LXELOHR�
�GHOOD�0LVHULFRUGLD��GHL�JLRYDQL��4XHVWD�SHU�
ORUR�q�VWDWD�XQ¶HVSHULHQ]D�IDQWDVWLFD�GRYH�
KDQQR�LPSDUDWR�D�FRQGLYLGHUH��DG�DGDWWDUVL�H�D�
FRQRVFHUH�WDQWH�SHUVRQH�QXRYH�FKH�FRPH�ORUR�
FRQGLYLGRQR�OD�JLRLD�GL�LQFRQWUDUH�'LR��,Q�TXHL�
WUH�JLRUQL�VLDPR�VWDWH�WXWWH�XQD�SLFFROD�H�
JUDQGH�IDPLJOLD�GRYH�FL�VLDPR�SUHVH�FXUD�O¶XQD�
GHOO¶DOWUD��LQ�FXL�FL�VLDPR�GLYHUWLWH�H�DEELDPR�
SUHJDWR��UDIIRU]DQGR�LQ�TXHVWR�PRGR�OD�QRVWUD�
IHGH�FKH�DUGH�SL��FKH�PDL�QHL�QRVWUL�FXRUL��6R�
FKH�SHU�ORUR�H�DQFKH�SHU�PH�q�VWDWD�XQ¶�
HPR]LRQH�JUDQGLVVLPD�SRWHU�DQGDUH�D�5RPD��
LQFRQWUDUH�SDSD�)UDQFHVFR�H�SRWHU�SDVVDUH�SHU�
OD�SRUWD�6DQWD��4XHVWH�VRQR�OH�VLWXD]LRQL�FKH�
IRUPDQR�L�UDJD]]L�H�OL�IDQQR�FUHVFHUH��%HK�ORUR�
GRSR�TXHVWD�HVSHULHQ]D�VRQR�GLYHQWDWL�XQ�
SL]]LFR�SL��PDWXUL��FRQVDSHYROL�GL�FLz�FKH�
DQGDYDQR�D�IDUH�³GHFLGHQGR´�GL�ULFHYHUH�LO��

3HOOHJULQDJJLR��D��/285'(6� 
 
&LDR�D�WXWWL� 
VLDPR�9HURQLFD�H�$ULDQQD��GXH�UDJD]]H�FKH�TXHVW¶DQQR�KDQQR�IDWWR�OD�&UHVLPD�H��LQ�
SUHSDUD]LRQH�D�TXHVWD�WDSSD�LPSRUWDQWH�GHOOD�QRVWUD�YLWD��DEELDPR�GHFLVR�GL�SDUWLUH�LQVLHPH��
DQFKH�FRQ�GHL�QRVWUL�FRPSDHVDQL��SHU�/RXUGHV��'XUDQWH�TXHVWR�YLDJJLR�DEELDPR�FRQRVFLXWR�
PROWH�SHUVRQH�FKH�FL�KDQQR�DFFROWR�FRPH�VH�IRVVLPR�WXWWH�GHOOD�VWHVVD�IDPLJOLD��H�TXHVWD�q�VWDWD�
XQD�GHOOH�FRVH�SL��EHOOH��8QD�FRVD�FKH�FL�KD�FROSLWH�q�VWDWD�YHGHUH�FKH�FRQ�OH�QRVWUH�PDQL�
SRVVLDPR�DLXWDUH�PROWH�SHUVRQH��H�ORUR�ULFDPELDQR�FRQ�XQD�FRVD�FKH�FL�WRFFD�LO�FXRUH��LO�
VRUULVR��Ê�XQD�FRVD�VHPSOLFH��q�YHUR��PD�q�XQD�GHOOH�FRVH�SL��EHOOH�GHO�PRQGR��&RPH�LO�QRVWUR�
SULPR�YLDJJLR�D�/RXUGHV� 
$OO¶LQL]LR�DYHYDPR�SDXUD��VRSUDWWXWWR�GL�VEDJOLDUH�TXDOFRVD��PD�SRL�FL�VLDPR�VXELWR�WURYDWH�
EHQH�H�VLDPR�ULXVFLWH�QHOOD�QRVWUD�³PLVVLRQH´��Ê�VWDWD�XQD�EHOOLVVLPD�HVSHULHQ]D��XQD�GL�TXHOOH�
XQLFKH�FKH�QRQ�SRWUDL�PDL�GLPHQWLFDUH«�PD�VRSUDWWXWWR�QRQ�VL�SRVVRQR�GLPHQWLFDUH�WXWWH�OH�
SHUVRQH�FKH�FL�KDQQR�DFFRPSDJQDWH�LQ�TXHVWR�YLDJJLR�PHUDYLJOLRVR� 

$ULDQQD�H�9HURQLFD 
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VDFUDPHQWR�GHOOD�&UHVLPD� 
 
4XHO�JLRUQR�q�VWDWR�VSHFLDOH��QHOO¶DULD�VL�
UHVSLUDYD�XQD�VHQVD]LRQH�GL�JLRLD��
IUDWHUQLWj�H�DPLFL]LD��,Q�TXHO�JLRUQR�VL�
VRQR�ULFRQRVFLXWL�FRPH�JUXSSR�H�VL�VRQR�
VHQWLWL�SDUWH�GL�TXDOFRVD�GL�SL��JUDQGH�GL�
ORUR��6RQR�VLFXUD�FKH�QRQ�OR�
GLPHQWLFKHUDQQR�PDL�H�OR�SRUWHUDQQR�
VHPSUH�QHL�ORUR�FXRUL��FRPH�LR�SRUWHUz�
VHPSUH�ORUR�QHO�PLR� 

 
)UDQFHVFD� 

��$QJHOR�'DQLHO 
����9HVFRYR�HPHULWR�GL�&KLRJJLD 

 
���RWWREUH����� 

��������&DUR�GRQ�5XJJHUR� 
    6RQR�VWDWR�FRQWHQWR�GHOOD�FHOHEUD]LRQH�GHOOD�&UHVLPD�D�=LDQL�
JR��FRQ�OD�SDUWHFLSD]LRQH�PL�SDUH�DWWHQWD�H�VHQWLWD�GD�SDUWH�GHL�UDJD]]L�H�GHL�QXPH�
URVL�IHGHOL� 
,O�PLR�ULFRUGR�SHU�WH��SHU�L�FUHVLPDWL��FDWHFKLVWH�H�IDPLJOLH��FRQ�XQ�JUD]LH�SHU�OD�WXD�
JHQWLOH]]D�H�DQFKH�SHU�LO�FHVWLQR�RIIHUWRULDOH��FKH�FRQGLYLGR�� 
 
    &RQ�DPLFL]LD� 
       7XR�$QJHOR���  

5RPD-��*LXELOHR�GHL�JLRYDQL� 
$ULDQQD��0DGGDOHQD��)UDQFHVFD�H�9HURQLFD�� 

 
 0L�ID�PROWR�SLDFHUH�OHJJHUH�OD�WHVWLPRQLDQ]D�GL�TXHVWH�UDJD]]H�GHOOD�&UHVLPD���,R�
SURSRQJR�DL�FUHVLPDQGL��GL�RJQL�DQQR�GL�IDUH�TXHVWD�HVSHULHQ]D�D�/RXUGHV��,�UDJD]]L�H�
DQFKH�L�JHQLWRUL�UHVWDQR�SHUSOHVVL�SHUFKp�IRUVH�QRQ�QH�YHGRQR�OD�EHOOH]]D�H�O¶LPSRUWDQ�
]D� 
,QYHFH�QR��4XDQGR�XQ�UDJD]]R�D��DQFKH�JLRYDQLVVLPR��KD�IDWWR�TXHVWD�SURYD��WRUQD�GL�
YHUVR�H�YHGH�OD�YLWD�LQ�PRGR�SL��PDWXUR� 
 
&DUL�JHQLWRUL�QRQ�DEELDWH�SDXUD�G¶LQFRUDJJLDUH�L�YRVWUL�ILJOL�D�³WHQWDUH´�TXHVWD�HVSH�
ULHQ]D�H�VH�YROHWH«�YHQLWH�DQFKH�YRL��DOPHQR�XQD�YROWD�QHOOD�YRVWUD�YLWD��,R�FL�VDUz�FRQ�
YRL� 

'RQ�5XJJHUR� 
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7UHYLVR�����RWWREUH���������� 
&DULVVLPD�UDJD]]D�H�FDULVVLPR�UDJD]]R� 
  &KH�KDL�ULFHYXWR��PHGLDQWH�XQ�PLR�GHOHJDWR��LO�GRQR�GHOOR�6SLULWR�6DQWR�QHOOD�&UHVLPD��PL�
SLDFHUHEEH�FKLDPDUWL�SHU�QRPH��$QFKH�VH�TXHVWR�QRQ�q�SRVVLELOH��SHQVD�XQ�DWWLPR�FKH�TXHVWR�DFFDGD�
SHUFKp�GHVLGHUR�ULYROJHUPL�SURSULR�D�WH� 
 
  0L�VWD�D�FXRUH�ULVYHJOLDUH�OD�JUDQGH]]D�GHO�GRQR�FKH�KDL�ULFHYXWR�SURSULR�QHOO¶DQQR�GHO�
*LXELOHR�GHOOD�0LVHULFRUGLD��8Q�DQQR�FKH�3DSD�)UDQFHVFR�KD�YROXWR�SHU�IDUFL�HQWUDUH�QHO�FXRUH�GHO�
9DQJHOR�GL�*HV���Ê�SURSULR�LO�GRQR�GHOOR�6SLULWR�FKH�WL�SHUPHWWH�GL�DFFRJOLHUH�OD�0LVHULFRUGLD�H�GL�
VSHULPHQWDUH�OD�JLRLD��,QIDWWL�GL�IURQWH�D�TXHOOR�FKH�OD�YLWD�FL�FKLHGH�LO�6LJQRUH�QRQ�FL�ODVFLD�VROL��LQ�EDOLD�
GHOOH�QRVWUH�SDXUH��GHOOH�QRVWUH�GHEROH]]H��GHOOD�VHQVD]LRQH�GL�QRQ�HVVHUH�YROXWL�EHQH�DEEDVWDQ]D��Ê�OR�
6SLULWR�GL�*HV��FKH�ID�QDVFHUH�L�GHVLGHUL�JUDQGL�H�OL�VRVWLHQH�GDQGRFL�OD�IRU]D�GL�FUHGHUFL�H�GL�SHUVHJXLUOL� 
  *HV���GRSR�OD�VXD�3DVTXD��KD�UDVVLFXUDWR�L�VXRL�GLVFHSROL�FRQ�OH�SDUROH��³,R�VDUz�FRQ�YRL��
WXWWL�L�JLRUQL´��'XH�SURPHVVH�VRQR�UDFFROWH�LQ�TXHVWH�SDUROH�GL�*HV��ULYROWH�DQFKH�D�QRL��SULPD�GL�WXWWR�
FKH�(JOL�ULPDQH�IHGHOPHQWH�LQ�QRL��DFFDQWR�D�QRL�H�GDYDQWL�D�QRL��/¶DOWUD�SURPHVVD�q�FKH�QHVVXQR�JLRUQR�
GHOOD�QRVWUD�HVLVWHQ]D��FLRq�QHVVXQD�VLWXD]LRQH�IHOLFH�R�WULVWH��GL�ULXVFLWD�R�GL�IDOOLPHQWR�JOL�LPSHGLUj�GL�
HVVHUH�SUHVHQWH��4XHVWH�SURPHVVH�VL�UHDOL]]DQR�SURSULR�JUD]LH�DOOR�6SLULWR�6DQWR�FKH�FRQWLQXD�D�ULSHWHUH�
DO�QRVWUR�FXRUH��³'LR�q�$EEj-SDGUH´� 
  +DL�ULFHYXWR�TXHVWR�GRQR�GHQWUR�H�JUD]LH�DG�XQD�FRPXQLWj�GL�FUHGHQWL�FKH�q�OD�&KLHVD��
3URSULR�HVVD�q�XQ�DOWUR�VHJQR�GHOOD�0LVHULFRUGLD�GHO�6LJQRUH��3HU�TXDQWR�SRVVD��HVVHUH�XQ�VHJQR�IUDJLOH��
FRQ�OXFL�H�RPEUH��OD�FRPXQLWj�FULVWLDQD�WL�DVVLFXUD�O¶LQFRQWUR�FRQ�*HV���7L�KD�FRQGRWWR�ILQR�D�TXL�H�
FRQWLQXHUj�DG�DVVLFXUDUWL�L�PRPHQWL�GHOOD�VXD�SUHVHQ]D��5LFRUGDWL�FKH�FXVWRGLUj�VHPSUH�SHU�WH�H�SHU�WXWWL�
XQ�DEEUDFFLR�PLVHULFRUGLRVR� 
  7L�FKLHGR�DOORUD��GL�YLYHUH�FRQ�JLRLD�H�JUDWLWXGLQH�TXHVWR�PRPHQWR��FROWLYDQGR�GHQWUR�GL�WH�
OD�ILGXFLD��SHUFKp�QLHQWH�q�LPSRVVLELOH�D�'LR��SHU�LO�PRQGR�H�TXLQGL�DQFKH�SHU�WH� 
 
  $VVLFXUDQGRWL�LO�PLR�DIIHWWR�GL�3DGUH�LQYRFR�VX�GL�WH�OD�6XD�EHQHGL]LRQH� 
       ��*LDQIUDQFR�$JRVWLQR�*DUGLQ� 
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8Q�JUDQGH�SRUWDOH��FRVWUXLWR�FRQ�FRUGLQL�H�
UDPL�GL�EDPE��H�VRUPRQWDWR�GD�XQR�VWULVFLR�
QH��TXHVWR�HUD�LO�SRUWDOH�GL�LQJUHVVR�DO�&DPSR�
GL�*UXSSR��YLVVXWR�GDJOL�6FRXW�GHOOR�=LDQLJR���
D�3LHYH�7HVLQR� 
/D�FRVWUX]LRQH�IDWWD�FRQ�L�UDPL�H�OH�FRUGH�UDS�
SUHVHQWDYD�GXH�EUDFFLD�VSDODQFDWH��SURQWH�DG�
DFFRJOLHUH�FKL�VL�DYYLFLQDYD�HG�HQWUDYD�H�OR�
VWULVFLRQH�PHWWHYD�LQ�EHOOD�HYLGHQ]D�XQD�OXQJD�
ILOD�GL�SLHWUH�FKH�YRODYDQR�YLD�GD�XQ�JURVVR�
PXUR��JLj�SDU]LDOPHQWH�DEEDWWXWR��YHUVR�XQ�
SRQWH�FKH�VWDYD�QDVFHQGR� 
/D�VFULWWD�VXOOR�VWULVFLRQH�FRPPHQWDYD�FRQ�
FKLDUH]]D�LO�WXWWR��³$EEDWWHUH�PXUL�H�FRVWUXLUH�
SRQWL´��4XHVWR�LO�WHPD�FRQGXWWRUH�GL�WXWWR�LO�
FDPSR�FKH�q�VHUYLWR��D�FRQFOXVLRQH�GL�XQ�DQQR�
YLVVXWR�GDOOH�YDULH�%UDQFKH�QHOOR�VIRU]R�GL�
FUHDUH�H�PLJOLRUDUH�OH�UHOD]LRQL�VLD�WUD�QRL�
VFRXW�VLD�DSUHQGRFL�DO�QRVWUR� WHUULWRULR��FRPH�
EDQFR�GL�SURYD�H�YHULILFD�GHO�FDPPLQR�SHUFRU�
VR� 

0LJOLRUDUH�OH�UHOD]LRQL��FUHDUH�RFFDVLRQL�GL�
DPLFL]LD�H�GL�FROODERUD]LRQH��YLYHUH�O¶DFFR�
JOLHQ]D��TXHVWR�OR�VFRSR�GHO�&DPSR�GL�*UXS�
SR� 
(�QRL�OR�DEELDPR�YLVVXWR�VLD�FRQ�PRPHQWL�
JLRLRVL�DWWRUQR�DO�IXRFR�WUD�FDQWL��EDOOL�H�JLR�
FKL��VLD�FXFLQDQGR�DOOD�WUDSSHU�H�PDQJLDQGR�
VHGXWL�DVVLHPH�DWWRUQR�DL�EUDFLHUL� 
/R�DEELDPR�DQFRU�GL�SL��SURYDWR�FDPPLQDQGR�
FRQ�OR�]DLQR�VXOOH�VSDOOH�VRWWR�LO�VROH�GL�DJRVWR� 

 
R�VRWWR�O¶DFTXD]]RQH�GHO�WHPSRUDOH�LPSURYYL�
VR��DLXWDQGRFL�H�VRVWHQHQGRFL��DQGDQGR�DYDQWL�
DO�ULWPR�GHO�SDVVR�GHO�SL��GHEROH� 
/R�DEELDPR�IHVWHJJLDWR�JLRFDQGR�DVVLHPH�D�
VFRSULUH�OH�EHOOH]]H�
XQLFKH�H�OH�PHUDYL�
JOLH� 
VFRQRVFLXWH�GL�9H�
QH]LD��OD�FLWWj�GHL�
SRQWL�SHU�DQWRQRPD�
VLD� 
/R�DEELDPR�DQFRU�GL�
SL��VFRSHUWR�GXUDQWH�
OD�³&DFFLD�)UDQFH�
VFDQD´��(¶�TXHVWD�
XQD�IRUPD�GL�SUH�
JKLHUD�QRWWXUQD�FRQ�
FXL�JOL�VFRXW��IDFHQGR�VWUDGD�H�VWDQGR�DVVLHPH��
VFRSURQR�LO�PHVVDJJLR�GL�*HV��DVFROWDQGR�OH�
6XH�SDUROH�R�LQFRQWUDQGR�ILJXUH�GL�VDQWL��WHVWL�
PRQL�H�LPLWDWRUL�GL�*HV�� 
0D�VRSUDWWXWWR�OR�DEELDPR�VFRSHUWR�DWWRUQR�
DOO¶DOWDUH��&LDVFXQR�GL�QRL�DYHYD�SRUWDWR�FRQ�
Vp�XQ�PDWWRQFLQR�GL�OHJQR�H�VX�XQD�GHOOH�IDFFH�
FLDVFXQR�DYHYD�VFULWWR�L�SURSUL�GLIHWWL��TXHOOL�
FKH�HUDQR�OD�FDXVD�GHOOD�QDVFLWD�GL�³PXUL´�WUD�
OXL�H�JOL�DOWUL��&RQ�TXHOOL�HUD�VWDWR�FRVWUXLWR�XQ�
YHUR�PXUR�WUD�QRL�H�O¶DOWDUH��PXUR�FKH�LO�VDFHU�
GRWH�DYHYD�DEEDWWXWR�GRSR�LO�PRPHQWR�SHQL�
WHQ]LDOH�GHOOD�0HVVD�FRPH�
VHJQR�GHO�3HUGRQR�H�GHOOD�
0LVHULFRUGLD�GL�'LR��XQLFR�
DXWRUH�H�VRVWHJQR�DJOL�
VIRU]L�GL�IUDWHOODQ]D�WUD�GL�
QRL��$O�PRPHQWR�RIIHUWR�
ULDOH��FRQ�JOL�VWHVVL�PDW�
WRQFLQL�DUULFFKLWL�GD�FLD�
VFXQR�FRQ�OD�VFULWWD�GHOOH�
SURSULH�SURPHVVH��DEELD�
PR�FRVWUXLWR�SRL�XQ�SRQWH�
H�DIILGDWH�DO�6LJQRUH��8QL�
FR�FDSDFH�GL�WUDVIRUPDUH�OH�
QRVWUH�SLFFROH�HQHUJLH�LQ�3DFH��)UDWHOODQ]D�H�
*LRLD� 
,O�SUDQ]R�FRQGLYLVR�WXWWL�DVVLHPH��UDJD]]L�H�
JHQLWRUL��KD�FRQFOXVR�LO�FDPSR��YHUR�PRPHQWR�
GL�JLRLD�H�GL�IHVWD� 

*DEULHOH��)UDWHO�%LJLR� 
 

 
$%%$77(5(�085,�3(5� 

&26758,5(�3217, 
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,O� 3RQWH� GL� /HRQDUGR� �VWUXWWXUD� DXWRSRUWDQWH��� FKH� KDQQR� FRVWUXLWR� DO� &DPSR� GL� *UXSSR� JOL�
(VSORUDWRUL�H�OH�*XLGH�GHO�5HSDUWR��FL�KD�DFFROWL�GRPHQLFD����2WWREUH�������DOO¶DUULYR�D�=LDQL�
JR�SHU�O¶DSHUWXUD�GHO�QXRYR�DQQR�VFRXW��4XHVW¶DQQR��GLYHUVDPHQWH�GDJOL�DQQL�SUHFHGHQWL��QRQ�
FL�VLDPR�GDWL�DSSXQWDPHQWR�LQ�XQ�XQLFR�SRVWR��PD�EHQVu�LQ���SRVWL�GLYHUVL��LO�*UXSSR�6FRXW�GL�
=LDQLJR�LQIDWWL�QRQ�q�FRPSRVWR�VROR�GD�FDSL�H�UDJD]]L�FKH�DELWDQR�D�=LDQLJR��PD�DQFKH�GL�FDSL�
H� UDJD]]L� FKH� DELWDQR�D�6DQWD�0DULD�GL�6DOD��6WLJOLDQR��&DVHOOH��&DOWDQD��5LYDOH��0HOODUHGR��
3LDQLJD�� %ULDQD��0LUDQR� H� 6SLQHD� H� 9HWHUQLJR�� GRYH� LQROWUH� IDQQR� DWWLYLWj� LO� QRVWUR� %UDQFR�
³3RSROR�/LEHUR´��3HU�TXHVWR�DEELDPR�GHFLVR�GL�LQL]LDUH�OD�JLRUQDWD�SDUWHQGR�D�SLHGL�GD�0LUD�
QR��&DOWDQD�H�6WLJOLDQR�SHU�DUULYDUH�D�=LDQLJR�GRYH�DEELDPR�SDUWHFLSDWR�DOOD�0HVVD� LQVLHPH�
DOOD�&RPXQLWj��8Q�PRGHOOLQR�GL�XQ�SRQWH�H�XQ�FDUWHOORQH�FRQ�OH�IRWR�GHOOH�FLWWj�GDOOH�TXDOL�VLD�
PR�SDUWLWL�OD�PDWWLQD��FROOHJDWH�D�=LDQLJR�FRQ�XQ�SRQWH��VRQR�VWDWL�SRUWDWL�DOO¶RIIHUWRULR�FRPH�
QRVWUR�PHVVDJJLR�GL�FROOHJDPHQWR�FRQ�OH�SDUURFFKLH�H�OH�UHDOWj�GRYH�DELWLDPR� 
/D�FHULPRQLD�GL�DSHUWXUD�GHOOH�DWWLYLWj�VL�q�VYROWD�FRQ�JLRFKL�H�SURYH�D�WHPD�+DUU\�3RWWHU��FRQ�
OH�TXDOL�VL�VRQR�FLPHQWDWL�L�QXRYL�UDJD]]L�HQWUDQWL��L�³FXFFLROL´��LQVLHPH�D�WXWWL�JOL�DOWUL�UDJD]]L�
GHO�JUXSSR��OXSHWWL��HVSORUDWRUL�H�JXLGH�H�URYHU�H�VFROWH��'RSR�WDQWH�DYYHQWXUH�OR�VPLVWDPHQWR�
GHL�FDSL�QHOOH�YDULH�%UDQFKH�q�VWDWR�IDWWR�GD�XQ�RVSLWH�G¶RQRUH��LO�&DSSHOOR�3DUODQWH��FKH�KD�DV�
VHJQDWR�RJQL�FDSR�DG�XQD�%UDQFD� 
&RQ�GHL�YHUL�IXRFKL�G¶DUWLILFLR�H�PDQJLDQGR�LQVLHPH�LQ�DOOHJULD�DEELDPR�FRQFOXVR�OD�JLRUQDWD�
FKH� KD� GDWR� XIILFLDOPHQWH� LQL]LR� D� TXHVWR� QXRYR� DQQR� VFRXW�� FKH� VDUj� VLFXUDPHQWH� SLHQR� GL�
QXRYH�IDQWDVWLFKH�DYYHQWXUH� 

/D�&RPXQLWj�&DSL 

81�18292�$112 
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, �/XSHWWL�VL�VRQR�ULXQLWL�FRQ�OD�VROLWD�YRJOLD�GL�JLRFDUH�PD�TXHVWD�DWWLYLWj�FRQ�L�VHPLQDULVWL�q�
VWDWD�SL��SDUWLFRODUH�GHO�VROLWR�� 

'RSR�O¶DFFRJOLHQ]D�H�L�JLRFKL�LQL]LDOL��L�GXH�JLRYDQL�UDJD]]L�KDQQR�LQWURGRWWR�WUDPLWH�VFHQHWWH�H�
JLRFKL�LO�WHPD�GHO�%XRQ�3DVWRUH�� 
,�/XSHWWL�VL�VRQR�VSDUSDJOLDWL�DOOD�ULFHUFD�GL�SHFRUHOOH�GL�FDUWD�GLVSRVWH�QHL�GLQWRUQL�GHOOD�
FDQRQLFD��3RL�q�VWDWR�GDWR�ORUR�XQ�SLFFROR�FDQFHOOR�LQ�FXL�UDJJUXSSDUOH�H�FRVu�VL�VRQR�WURYDWL�D�
ULVSRQGHUH�DOOD�GRPDQGD��³&RVD�ID�XQ�SDVWRUH�VH�VL�DFFRUJH�FKH�XQD�GHOOH�VXH�FHQWR�SHFRUH�QRQ�
F¶q�SL�"´�&RQ�HVWUHPD�IDFLOLWj�KDQQR�ULVSRVWR��³/D�YD�D�FHUFDUH�H�OD�ULSRUWD�LQGLHWUR�´��&RVu�
WUDPLWH�JLRFKL�H�VHPSOLFL�GRPDQGH�q�VWDWR�VSLHJDWR�DL�/XSHWWL�FKH�WXWWL�VLDPR�LPSRUWDQWL�H�FKH�
VH�*HV��FL�SHUGHVVH��YHUUHEEH�DOOD�ULFHUFD�GL�RJQXQR�GL�QRL�� 
&RQ�DOWUHWWDQWD�VHPSOLFLWj�q�VWDWR�VSLHJDWR�FRV¶q�LO�6HPLQDULR�H�LQ�FKH�PRPHQWR�L�GXH�
VHPLQDULVWL�KDQQR�FROWR�OD�FKLDPDWD�GHO�6LJQRUH� 

$OLFH 
 

,O�5HSDUWR�KD�LQFRQWUDWR�L�UDJD]]L�GHO�VHPLQDULR�LO�VDEDWR��GXUDQWH�O
DWWLYLWj�VHWWLPDQDOH�� 
,O�SRPHULJJLR�GD�ORUR�RUJDQL]]DWR��LQ�FROODERUD]LRQH�FRQ�QRL�FDSL��HUD�EDVDWR�VXOOD�ILJXUD�GL�
6DQ�*LRUJLR��SURWHWWRUH�GHOOH�JXLGH�HG�HJOL�HVSORUDWRUL��'RSR�OD�WUDGX]LRQH�GL�XQ�PHVVDJJLR�
VFULWWR�SHU�ORUR�LQ�FRGLFH�0RUVH��L�UDJD]]L�KDQQR�DVVLVWLWR�DG�XQD�VFHQHWWD�LQ�FXL�LO�VDQWR��XQ�
VHPLQDULVWD��KD�VSLHJDWR�GL�DYHU�ELVRJQR�GL�ORUR�SHU�VFRQILJJHUH�LO�GUDJR�HG�L�VXRL�VFDJQR]]L��L�
FDSL���q�FRVu�FKH�-SURYD�GRSR�SURYD-�KDQQR�FRQTXLVWDWR�WXWWH�OH�DUPL�GHO�FDYDOLHUH��SHU�SRL�
ULFRQVHJQDUJOLHOH�H�WHUPLQDUH�LQ�TXHVWR�PRGR�LO�*UDQGH�*LRFR��DWWLYLWj�GD�0HWRGR�VFRXW���
,QILQH��SULPD�GHOOD�0HVVD��F
q�VWDWR�XQ�PRPHQWR�SL��VHULR��LQ�FXL�L�QRVWUL�RVSLWL�KDQQR�
UDFFRQWDWR�TXDOFRVD�GHOOD�ORUR�YLWD�H�GL�FRPH��WUD�PLOOH�GLIILFROWj��KDQQR�FDSLWR�TXDO�HUD�OD�ORUR�
YRFD]LRQH��'L�FHUWR�O
RFFDVLRQH�q�VWDWD�RWWLPD�SHU�IDU�LQFRQWUDUH�L�UDJD]]L�FRQ�SHUVRQH�GHO�WXWWR�
VLPLOL�D�ORUR��FKH�KDQQR�IDWWR�XQD�VFHOWD�FRUDJJLRVD�H�EHOOD�GD�VHQWLU�WHVWLPRQLDUH� 

2PDU 
 
/¶LQFRQWUR�FRQ�L�VHPLQDULVWL�LQVLHPH�DL�UDJD]]L�GHOOD�EUDQFD�5�6�H�D�QRL�FDSL�q�LQL]LDWR�FRQ�XQ�
PRPHQWR�GL�SUHJKLHUD�FKLHGHQGR�D�'LR�GL�JXLGDUFL�OXQJR�LO�QRVWUR�FDPPLQR��(G�q�GD�TXHVWR�
SXQWR��RYYHUR�GDO�YROHU�ULIOHWWH�VXOOD�VWUDGD�GHOOD�QRVWUD�YLWD��FKH�q�LQL]LDWD�O¶DWWLYLWj�SURSRVWD�� 
6RQR�VWDWL�PRVWUDWL�GXH�YLGHR�WUDWWL�GDO�ILOP�³/D�OHJJHQGD�GHO�SLDQLVWD�VXOO¶RFHDQR´��,O�
SURWDJRQLVWD�q�1RYHFHQWR��XQ�SLDQLVWD�FKH�KD�WUDVFRUVR�OD�VXD�YLWD�D�ERUGR�GL�XQD�QDYH�GD�
FURFLHUD��,�YLGHR�PRVWUDQR�OH�FRQVLGHUD]LRQL�FKH�1RYHFHQWR�ID�LQ�PHULWR�DOOD�SRVVLELOLWj�GL�
VFHQGHUH�GDOOD�QDYH�LQ�FXL�DYHYD�WUDVFRUVR�WXWWD�OD�VXD�YLWD�H�DQGDUH�DOOD�VFRSHUWD�GL�TXDOFRVD�GL�
QXRYR��GL�TXDOFRVD�FKH�DQFRUD�QRQ�FRQRVFH�H�GL�FXL�IRUVH�KD�VROR�VHQWLWR�SDUODUH��4XHVWH�VXH�

675$'(�&+(�6,�,1&2175$12 

6WUDGD�q�XQD�SDUROD�FKH�QRL�VFRXW�XVLDPR�VSHVVR����/D�XWLOL]]LDPR�QRQ�VROR�SHU�
GHVFULYHUH�OD�VWUDGD�ILVLFD�FKH�SHUFRUULDPR�FRQ�L�QRVWUL�SLHGL��PD�DQFKH�SHU�SDU�
ODUH�GHOOD�QRVWUD�YLWD���� 
2JQL�JLRUQR�LQFURFLDPR�OH�VWUDGH�GL�DOWUH�SHUVRQH�H�FRQ�HVVH�FRQGLYLGLDPR�XQ�
SR¶�GHO�QRVWUR�SHUFRUVR���(G�q�SURSULR�TXDQWR�q�VXFFHVVR�FRQ�O¶LQFRQWUR�GHL�VH�
PLQDULVWL�GHO�JUXSSR�6LORH�GHO�VHPLQDULR�GL�7UHYLVR�� 
/D�VWUDGD�GHOOD�ORUR�FRPXQLWj�H�TXHOOD�GHO�QRVWUR�JUXSSR�VFRXW�VL�VRQR�LQFURFLD�
WH�HG�DEELDPR�FDPPLQDWR�SHU�XQ�SR¶�LQVLHPH��,Q�PRPHQWL�GLYHUVL�L�OXSHWWL��JOL�
HVSORUDWRUL�H�OH�JXLGH��L�URYHU�H�OH�VFROWH�LQVLHPH�DL�QRYL]L�KDQQR�DYXWR�OD�SRVVL�
ELOLWj�GL�LQFRQWUDUH�L�VHPLQDULVWL�H�FRQ�ORUR�JLRFDUH�H�ULIOHWWHUH� 
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ULIOHVVLRQL�VRQR�LO�SXQWR�GL�SDUWHQ]D�SHU�DOFXQH�GRPDQGH�FKH�L�GXH�VHPLQDULVWL�ULYROJRQR�D�
RJQXQR�GHL�UDJD]]L�SHU�LQWHUURJDUVL�VXOOD�VWUDGD�FKH�VWDQQR�SHUFRUUHQGR�FRPH�VLQJROL��³&RVD�
PL�VSLQJH�D�IDUH�XQD�GHWHUPLQDWD�VFHOWD"�4XDOL�VRQR�OH�GLIILFROWj�FKH�LQFRQWUR"�*OL�RVWDFROL�
FKH�GHYR�VXSHUDUH"�/H�PLH�
PHWH"´��TXHVWH�VRQR�DOFXQH�
GHOOH�GRPDQGH�FKH�VRQR�
VWDWH�SRVWH��$O�WHUPLQH�GL�
TXHVWR�PRPHQWR�L�
VHPLQDULVWL�KDQQR�
VRWWROLQHDWR�XQ�DVSHWWR�
IRQGDPHQWDOH��KDQQR�
SDUODWR�GHOO¶$PRUH�FKH�'LR�
SURYD�SHU�RJQXQR�GL�QRL�� 
(VVR�FL�Gj�IRU]D�H�FL�
VRVWLHQH�H�QRL�GREELDPR�
HVVHUH�FDSDFL�GL�ULVSRQGHUH�
DOOD�VXD�FKLDPDWD�
VHQWHQGRFL�DYYROWL�GD�TXHVWR�
LPPHQVR�DPRUH�FKH�FL�
GRQD� 
/D�VHUDWD�VL�q�FRQFOXVD�FRQ�
OD�FRQGLYLVLRQH�GD�SDUWH�GHL�
GXH�VHPLQDULVWL�GHOOH�VFHOWH�FKH�KDQQR�IDWWR�H�FKH�RJQL�JLRUQR�ULFRQIHUPDQR�FRQ�JLRLD�H�GHOOD�
ORUR�ULVSRVWD�DOOD�FKLDPDWD�GHO�6LJQRUH��GDQGR�FRVu�XQD�WHVWLPRQLDQ]D�YHUD�H�FRQFUHWD�
GHOO¶DPRUH�FKH�ULFHYLDPR�GD�'LR�� 

$�=,$1,*2��/
�$99��$0$72� 
5,69(*/,$�/(�&26&,(1=( 

' RSR�OD�VHUDWD�GHOOR�VFRUVR����RWWREUH�������QHO�QRVWUR�WHUULWRULR��QXOOD�SXz�SL��HVVHUH�FR�
PH�SULPD��$�=LDQLJR��LQIDWWL��VL�q�VYROWR�XQ�HYHQWR�LQ�FXL�q�LQWHUYHQXWR�XQ�RVSLWH�GL�ULOLHYR�QD�
]LRQDOH�HG�LQWHUQD]LRQDOH��O
DYYRFDWR�*LDQIUDQFR�$PDWR��,QYLWDWR�H�IRUWHPHQWH�YROXWR�GDJOL�
RUJDQL]]DWRUL�GHOOD�VHUDWD��XQ�SLFFROR�JUXSSR�GL�JLRYDQL�SDUURFFKLDQL��H�QRQ���LO�SUHVLGHQWH�GHL�
�*LXULVWL�SHU�OD�YLWD��H�VHJUHWDULR�QD]LRQDOH�GHO��3RSROR�GHOOD�)DPLJOLD��q�ILQDOPHQWH�YHQXWR�
WUD�GL�QRL��VHSSXU�QRQ�VHQ]D�GLIILFROWj�LQ�TXDQWR�UHGXFH�GD�XQ�LPSRUWDQWH�LQWHUYHQWR�FKLUXUJL�
FR� 
,O�WLWROR�GHOO
LQFRQWUR���4XDOH�IDPLJOLD"���JLj�GLFH�TXDOFRVD�GHO�WHPD�FKH�q�VWDWR�DO�FHQWUR�GHO�
OH�GXH�RUH�GL�PRQRORJR�-WXWW
DOWUR�FKH�QRLRVR-�GHOO
DYYRFDWR��OD�IDPLJOLD��LQWHVD�TXDOH�FRPXQLWj�
QDWXUDOH�FUHDWD�GD�'LR��3DUWHQGR�GD�XQ
LQWHUHVVDQWH�UDVVHJQD�VWRULFD�GL�FDVL�LQ�FXL�O
XRPR�KD�
WHQWDWR�GL�VRVWLWXLUVL�DO�&UHDWRUH�H�DOOD�QDWXUD�QHO�GHFLGHUH�FKH�FRVD�VLD�R�PHQR�
�IDPLJOLD���VDOYR�SRL�IDOOLUH�VHPSUH�PLVHUDPHQWH���LO�UHODWRUH�FL�KD�TXLQGL�FRQGRWWL�QHOO
HSRFD�D�
QRL�FRQWHPSRUDQHD��DG�HVDPLQDUH�VLWXD]LRQL�H�SUREOHPDWLFKH�DWWXDOL�H�VX�FXL�LO�FRQWUDVWR�q�RJJL�
DFFHVR�SL��FKH�PDL��6L�q�SDUODWR��WUD�O
DOWUR��GL�XQLRQL�RPRVHVVXDOL��H�GHOOD�OHJJH�FKH�-
WULVWHPHQWH-�SURSULR�TXHVW
DQQR�OH�KD�UHJRODWH��HTXLSDUDQGROH�LQJLXVWLILFDELOPHQWH�DO�PDWULPR�
QLR��H�GL�PDWHUQLWj�VXUURJDWD��GHVLGHULR�HJRLVWLFR�GL�SDWHUQLWj�GL�XRPLQL�EHQHVWDQWL�FKH�VL�
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WUDVIRUPD�QHFHVVDULDPHQWH�LQ�VRIIHUHQ]D�SVLFKLFD�H�
ILVLFD�GL�GRQQH�-VSHVVR�GHO�7HU]R�0RQGR-�FKH�QH�
VRQR�OH�YLWWLPH�� 
 
8QD�VHFRQGD�SDUWH�GHOO
LQWHUYHQWR�q�VWDWD�GHGLFDWD�
DOOD�WHPDWLFD�GHO��JHQGHU���GHILQLWR�GD�SDSD�)UDQFH�
VFR��VEDJOLR�GHOOD�PHQWH�XPDQD��H�GL�FXL�$PDWR�q�
XQR�GHL�PDVVLPL�HVSHUWL��WUD�FKL�ORWWD�FRQWUR�TXHVWD�
LGHRORJLD�LQQDWXUDOH�H�GHYLDQWH��DYHQGR�GHGLFDWR�DG�
HVVR�JOL�XOWLPL��-��DQQL��WHQHQGR�FRQIHUHQ]H�FRPH�
TXHVWD�LQ�WXWWD�,WDOLD�H�VFULYHQGR�OLEUL��DQFKH�TXHOOD�
VHUD�GLVSRQLELOL�LQ�VDOD���,O�PHVVDJJLR�FKH�O
DYYRFDWR�
FL�KD�YROXWR�ODVFLDUH�q�FKLDUR��GL�IURQWH�DOO
DYDQ]D�
UH�DSSDUHQWHPHQWH�LQDUUHVWDELOH�GHO��SHQVLHUR�
XQLFR���FKH�UHJQD�DQFKH�QHO�PRQGR�GHL�PDVV�PHGLD��
L�TXDOL�-LQIDWWL-�PDL�WUDWWDQR�TXHVWL�WHPL�QHO�VHJQR�GHO�
SOXUDOLVPR��PD�TXDVL�VHPSUH�FRQ�ULIHULPHQWR�DG�XQ�
FRQFHWWR�GL��HJXDJOLDQ]D��GL�FRPRGR��FKL�RJJL�VL�
GLFH�FULVWLDQR�QRQ�SXz�SLHJDUVL�Qq�WDFHUH��GHYH�
DVVXPHUVL�OH�SURSULH�UHVSRQVDELOLWj�H�UHDJLUH�FRQ�
GHFLVLRQH����VHPSUH�DIILGDQGRVL�D�'LR�FRQ�YHUD�

IHGH��(�QRL�VLDPR�FRQYLQWL�FKH��LQ�TXHVWR��DEELDQR�XQ�UXROR�LPSRUWDQWH�DQFKH�OH�TXDVL�����
SHUVRQH�FKH��XQD�VHUD�LQ�XQD�SDOHVWUD�GL�XQ�SDHVH�GL�SURYLQFLD��KDQQR�DVFROWDWR�H�DSSODXGLWR�
D�OXQJR�FKL�GL�TXHVWD�YHULWj�VL�q�IDWWR�SRUWDYRFH� 
(��D�EHQ�YHGHUH��QRQ�q�VROR�XQD�FUHGHQ]D�UHOLJLRVD�TXHOOD�FKH�VL�GHYH�GLIHQGHUH��DQFRU�SUL�
PD��q�XQ�IRQGDPHQWDOH�SULQFLSLR�GL�QDWXUD�TXHOOR�SHU�FXL�XRPR�q�XRPR��GRQQD�q�GRQQD��H�
VROR�LQVLHPH�GDQQR�OD�YLWD� 

2PDU�6TXL]]DWR 
�XQR�GHJOL�RUJDQL]]DWRUL� 

 
3�6���3HU�FKL�YROHVVH�LQIRUPD]LRQL�VXOOH�DWWLYLWj�H�VXL�QXPHURVL�LQFRQWUL�GHOO
DYY��$PDWR��VL�
VHJQDOD�OD�SDJLQD�)DFHERRN��$YYRFDWR�*LDQIUDQFR�$PDWR�)DQSDJH���QRQFKq�TXHOOH�
GHOOH�YDULH�VH]LRQL�ORFDOL�GHO�3RSROR�GHOOD�)DPLJOLD�FKH�VWDQQR�QDVFHQGR�VXO�WHUULWRULR��HV��
3')�7UHYLVR�� 
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/$�*,2,$�'(/�1$7$/( 
9�UDVVHJQD�RUJDQLVWLFR-FRUDOH����� 

 
6825�/,$7(5(6$�q�7251$7$�$//$�&$6$�'(/�3$'5( 
6HJDOD�9LWWRULQD��������%RYRORQH��9U�������������-�6��0LFKHOH�([WUD��9U������������� 
 
(QWUDWD�QHOO
LVWLWXWR�GHOOH�6RUHOOH�GHOOD�0LVHULFRUGLD�O
��VHWWHPEUH������H�SURIHVVDWL�L�YRWL�LO���
VHWWHPEUH�������VXRU�/LD�7HUHVD�LQL]Lz�OD�VXD�PLVVLRQH�DSRVWROLFD�FRPH�FXRFD�DG�$UEXV��&RQ�
VHJXLWR�LO�WLWROR�QHFHVVDULR��FRPH�HGXFDWULFH�GHL�SLFFROL��RSHUz�SL��D�OXQJR�D�=LDQLJR�DQFKH�FR�
PH�DQLPDWULFH�GHOOD�&RPXQLWj���3URVHJXu�OD�VXD�PLVVLRQH�QHO�SDHVH�GL�&HVDUROR�QHOOD�VFXROD�
PDWHUQD��6U��/LD�7HUHVD�VL�DGRSHUz�SHU�OD�FDWHFKHVL��O
DQLPD]LRQH�OLWXUJLFD��LO�FRUR�SDUURFFKLDOH��
JOL�DUUHGL�OLWXUJLFL��RYXQTXH�FH�QH�IRVVH�ELVRJQR��FRQ�TXHOOR�VWLOH�XPLOH��VDJJLR��VHYHUR�FKH�WRF�
FDYD�LO�FXRUH�GL�TXDQWL�OD�DYYLFLQDYDQR��/D�SUHJKLHUD�H�LO�VLOHQ]LR�HUDQR�OD�VXD�IRU]D�� 

�GDOOD�ULYLVWD�³&DULWDV´�GHOO
,VWLWXWR�6RUHOOH�GHOOD�0LVHULFRUGLD�  
 

³,O�QRVWUR�ULFRUGR�YD��D�VXRU�/LD�7HUHVD«�OH�SLDFHYD�FDQWDUH�H�IDU�FDQWDUH�L�JLRYDQL�H�EDP�
ELQL�LQ�FKLHVD�H�DOO
DVLOR��Ê�VWDWD�OHL�D�IDU�QDVFHUH�D�=LDQLJR�LO�³&RUHWWR´�SHU�DQLPDUH�OD�OL�
WXUJLD���&RVu�GXUDQWH�OD�PHVVD�GHOOH������O
DEELDPR�FRQRVFLXWD�� 
6RQR�HQWUDWD�D�IDU�SDUWH�GHO�FRUHWWR��FRQ�XQ�EHO�JUXSSHWWR�GL�UDJD]]H��H�LQVLHPH�DQLPDYDPR�
OH�SULPH�PHVVH�H�OH�SULPH�&RPXQLRQL�LQVHJQDQGR�DL�EDPELQL�L�FDQWL�� 
,O�VDEDWR�SRPHULJJLR�VXRU�/LD�7HUHVD�FL�UDGXQDYD�DOO¶DVLOR�SHU�OH�SURYH�GL�FDQWR��2JQL�YROWD�
FL�IDFHYD�OH�UDFFRPDQGD]LRQL�VXO��FDQWDUH�SXOLWR��FRPH�GLFHYD�OHL��ILQLWH�OH�SURYH�VL�JLRFDYD� 
$EELDPR�SDVVDWR�GHL�EHL�PRPHQWL��LO�FRUHWWR�FUHVFHYD�GL�JLRYDQL�FDQWHULQH��H�OH�ULVDWH�H�L�FDQ�
WL�QXRYL�QRQ�PDQFDYDQR� 
1HO�JLXJQR������SHUz�OH�VXRUH�VRQR�VWDWH�ULFKLDPDWH�DOOD�&DVD�0DGUH��ODVFLDQGR�FRVu�VLD�
O¶LQVHJQDPHQWR�DOOD�VFXROD�PDWHUQD��VLD�O¶DQLPD]LRQH�OLWXUJLFD��(�FRVu�DQFKH�VXRU�/LD�7HUH�
VD��VXRU�6HUJLD�H�VXRU�/XGRYLFD�VH�QH�VRQR�DQGDWH�GD�=LDQLJR H�WUD�XQ�FDQWR�H�XQD�SUHJKLH�
UD�OH�DEELDPR�VDOXWDWH���'D�DOORUD�KR��HUHGLWDWR��LO�FRUHWWR�GLYHQXWR�SRL�³&RUR�GHOOD�1DWLYL�
Wj´�H�L�FDPELDPHQWL�QHO�WHPSR�VRQR�VWDWL�PROWL����GDL�FRPSRQHQWL�DOOD�GLUH]LRQH�� 
*UD]LH�GL�WXWWR�VXRU�/LD�7HUHVD´�� 

 
&DUPHQ�� 

 

SCHOLA CANTORUM “S. CECILIA” 
 

¨ DOMENICA 27 novembre 2016 ore 16,30   
Schola Cantorum “S. Rocco” Dolo      
dirige M° Monica Tamiazzo               
all’organo M° Claudio Panighel           

 

    Coro “La Filanda” Salzano                 
 dirige M° Daniela Miele                   
 all’organo M° Mario Trevisan 
 alle percussioni M° Dante Bozza. 
 
¨ DOMENICA 11 Dicembre 2016 ore 16,30 
 Organo solo: M° Nicolò Sari (Venezia) 
 

 Coro gregoriano “Marziano Cappella” Zianigo 
 Dirige M° Angelo Bortolozzo. 
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0DSXWR�1DWDOH����� 

&DULVVLPL�WXWWL� 
 
FRQ�JLRLD�DQFKH�TXHVW¶DQQR�YLYLDPR�LO�1DWDOH�GHO�6LJQRUH�FRPH�XQ�HYHQWR�LPSRUWDQWH�H�IRUWH�
GHOOD�QRVWUD�YLWD��'LR�YLHQH�LQFRQWUR�DOO¶XRPR��DG�RJQL�XRPR�GHOOH�GLYHUVH�SDUWL�GHO�PRQGR��
9LHQH�D�YLVLWDUH�RJQL�SHUVRQD�IDWWD�GL�VHQWLPHQWL��GL�VSHUDQ]H��GL�GHOXVLRQL�H�GL�VRIIHUHQ]H��GL�
JLRLH�H�GL�DIIHWWL��'LR�YLHQH�SHU�UHQGHUH�GLYLQR�FLDVFXQR��VROOHYDUOR�GDOOH�VXH�GHEROH]]H�H�EHQH�
GLUOR�QHL�VXRL�VDFULILFL��GDUH�JLRLD�H�SDFH�DO�VXR�FXRUH� 
 
&RPH�FULVWLDQL�YLYLDPR�LQ�RJQL�SDUWH�GHO�PRQGR�OD�YHQXWD�GL�*HV���4XL�LQ�0R]DPELFR�*HV��
DUULYD�LQ�SLHQD�HVWDWH��FRQ�LO�FDOGR�H�OH�IHULH��,O�UHJLPH�DQWHULRUH�DYHYD�WROWR�OD�IHVWD�WUDVIRUPDQ�
GROD�LQ�)HVWD�GHOOD�IDPLJOLD��WRJOLHQGR�LO�VLJQLILFDWR�UHOLJLRVR��1RQ�q�IDFLOH�TXLQGL�WUDVPHWWHUH�
DOOD�JHQWH�LO�YDORUH�GL�TXHVWD�IHVWD��,�JUXSSL�GHL�FULVWLDQL�KDQQR�FHUFDWR�SHUz�GL�SUHSDUDUVL�EHQH�
FRQ�OD�QRYHQD�H�RUJDQL]]DQGR�TXDOFRVD�FKH�IDFFLD�VHQWLUH�OD�EHOOH]]D�GHO�1DWDOH� 
,O�PHVVDJJLR�EHOOLVVLPR�GL�'LR�FKH�VL�q�IDWWR�XRPR�SHUFKp�O¶XRPR�GLYHQWL�³'LR´�q�SHUz�LO�SXQWR�
GL�SDUWHQ]D�GL�WXWWD�OD�QRVWUD�YLWD�PLVVLRQDULD��5HVWLWXLUH�OD�GLJQLWj�DOOH�SHUVRQH�q�LO�QRVWUR�GHVL�
GHULR�SL��IRUWH��,Q�TXHVWL�JLRUQL�DEELDPR�LQDXJXUDWR�LO�VHFRQGR�&HQWUR�1XWUL]LRQDOH�UHDOL]]DWR�
FRQ�L�IRQGL�UDFFROWL�GDOOD�³&R�PL�YL�V´�QHOO¶LQL]LDWLYD�³$EELDPR�ULVR�SHU�XQ�FRVD�VHULD´��,�EDPEL�
QL�H�L�UDJD]]L�FKH�ULFHYRQR�O¶DLXWR�VFRODVWLFR�ULFHYHUDQQR�DQFKH�XQ�DLXWR�DOLPHQWDUH��SHU�ORUR�H�OH�
ORUR�IDPLJOLH��$QFKH�TXL�VWLDPR�YLYHQGR�XQ�SHULRGR�GL�IRUWH�FULVL�HFRQRPLFD��LQ�XQD�VLWXD]LRQH�
JLj�GLIILFLOH��4XHVWR�QXRYR�FHQWUR�SHUPHWWHUj�GL�DLXWDUH�L�FDVL�SL��GLIILFLOL« 
 
$EELDPR�FRQVHJQDWR�D�XQD�WUHQWLQD�GL�JLRYDQL�PDPPH�LO�FHUWLILFDWR�GL�SURPR]LRQH�DOOD�VHFRQGD�
FODVVH��$QFRUD�QRQ�VDSHYDQR�Qp�OHJJHUH�Qp�VFULYHUH��2UD�VWDQQR�FRPLQFLDQGR�D�SUHQGHUH�FRUDJ�
JLR�H�VXSHUDUH�OD�YHUJRJQD��(UDQR�PROWR�HPR]LRQDWH� 
*OL�DLXWL�DUULYDWL�O¶DQQR�VFRUVR�H�TXHVW¶DQQR�VWDQQR�GDQGR�L�ORUR�SUH]LRVL�IUXWWL«7UH�SDHVL�FKH�

HUDQR�ORQWDQL�GDOOD�FKLHVD�
RUD�KDQQR�XQ�WHUUHQR�GR�
YH�JLj�VWLDPR�FRVWUXHQGR�
XQ�OXRJR�SHU�FHOHEUDUH�OD�
PHVVD��DYHUH�LO�FDWHFKL�
VPR�H�RIIULUH�LO�VRVWHJQR�
VFRODVWLFR��$QFKH�O¶XOWL�
PD�RIIHUWD�GL������HXUR�
SHUPHWWHUj�GL�DYHUH�XQD�
VDOD�SHU�ULXQLUVL�H�IDUH�
TXHVWH�DWWLYLWj�GL�VYLOXS�
SR��(¶�XQD�YHUD�EHQHGL�
]LRQH��*UD]LH�LQILQLWH� 
$XJXULDPR�D�WXWWL�XQ�
VDQWR�1DWDOH��FRPH�HVSH�
ULHQ]D�YLYD�GL�IHGH�� 
 
'LR�YLHQH�DOO¶LQFRQWUR�GL�
FLDVFXQR�SHU�DEEUDFFLDUOR�
FRQ�LO�VXR�DPRUH�H��FRPH�
%DPELQR��ODVFLDUVL�SUHQ�
GHUH�LQ�EUDFFLR�H�GDUH�OD�
VXD�3DFH�� 

8Q�FDUR�VDOXWR�D�WXWWL��FRQ�DIIHWWR� 
3DGUH�)LRUHQ]R�%LDVLEHWWL 
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*OL�RFFKL�GHL�EDPELQL�GL�%HWOHPPH�FL�UDFFRQWDQR�WXWWR���&L�UDFFRQWDQR�FKH�HVVHUH�
EDPELQL�q�OD�IDYROD�SL��EHOOD�PDL�VFULWWD��&L�UDFFRQWDQR�FKH�QHSSXUH�OD�PDODWWLD�SXz�SRUWDUVL�
YLD�LO�VRUULVR�H�OD�JLRLD��&L�UDFFRQWDQR�FKH�DQFKH�QHOOD�WHUUD�SL��GLIILFLOH�DO�PRQGR��OD�OXFH�GHO�
OD�VSHUDQ]D�SXz�VSOHQGHUH�IRUWH��&L�UDFFRQWDQR�FKH�OD�ORUR�YLWD�SXz�FDPELDUH�GDYYHUR�VH�TXDO�
FXQR�FRQWLQXD�D�GRQDUH�SURWH]LRQH�H�DPRUH� 
 
4XHVWR�DPRUH�H�TXHVWD�SURWH]LRQH�L�EDPELQL�OD�ULFHYRQR�GDO������H�VROR�QHO������VRQR�VWDWL�
�������L�SD]LHQWL��EDPELQL��FKH�KDQQR�ULFHYXWR�FXUH�DGHJXDWH��LQVLHPH�DOOH�ORUR�IDPLJOLH��,PSH�
JQDWL�D�GDUH�LO�PDVVLPR�VRQR�LQ�SULPD�OLQHD�OH�VXRUH��L�SHGLDWUL��JOL�LQIHUPLHUL�PD�DQFKH�LO�SHUVR�
QDOH�DPPLQLVWUDWLYR�SHU�JHVWLUH�DO�PHJOLR�OH�RIIHUWH��LQ�PRGR�HIILFDFH�H�WUDVSDUHQWH��FRPH�VSLH�
JDQR�GHWWDJOLDWDPHQWH�QHO�QRWL]LDULR���5LFRUGLDPR�FKH�OD�ORUR�SUHVHQ]D�VDOYD�YLWH�XPDQH�QHOOD�
7HUUD�FKH�KD�YLVWR�QDVFHUH�*HV���(�WDOH�SUHVHQ]D�q�OHJDWD�DOOD�3URYYLGHQ]D�FKH�JLXQJH�D�ORUR�
WUDPLWH�OH�QRVWUH�RIIHUWH� 
 
3HU�LQIRUPD]LRQL��ZZZ�DLXWR-EDPELQL-EHWOHPPH�LW 
 
3HU�GRQD]LRQL�� F�F�SRVWDOH��������� 
   ,Q�EDQFD�&UHGLWR�9DOWHOOLQHVH—,%$1�,7��,���������������������� 
 

 

$,872�$//$�&+,(6$�&+(�62))5(� 
 

6DQWR�1DWDOH����� 

5HY�GR�GRQ�5XJJHUR� 

 ,O�SULPR�ULQJUD]LDPHQWR�q�SHU�DYHU�FRPLQFLDWR�D�OHJJHUH�TXHVWD�OHWWHUD��9L�
DUULYD�GDL�FULVWLDQL�GHOO¶,UDT�H�LQ�6LULD�SHUFKp�VSHUDQR�WRUQLDWH�D�VRVWHQHUH�-�FRPH�DYHWH�
JLj�IDWWR�-�FKL�q�SHUVHJXLWDWR�VROWDQWR�SHU�OD�VXD�IHGH�LQ�&ULVWR� 

0D�FRVD�VWD�VXFFHGHQGR�D�TXHVWL�IUDWHOOL"�*OL�LUDFKHQL��LQ�SDUWLFRODUH�TXHOOL�FKH�YLYHYDQR�
QHOOD�SLDQD�GL�1LQLYH��GXH�DQQL�ID�KDQQR�GRYXWR�DEEDQGRQDUH�WXWWR��$UULYDWL�GDYDQWL�DOOH�
ORUR�FDVH��L�PLOL]LDQL�GHOOR�6WDWR�,VODPLFR�OH�KDQQR�PDUFKLDWH�SHU�UHQGHUOH�ULFRQRVFLELOL�H�KDQQR�
LQWLPDWR�DL�&ULVWLDQL�OD�FRQYHUVLRQH�DOO¶,VODP��3HU�QRQ�ULQQHJDUH�OD�SURSULD�IHGH����������XRPL�
QL��GRQQH�H�EDPELQL�VL�VRQR�PHVVL�LQ�PDUFLD�YHUVR�LO�.XUGLVWDQ�LUDFKHQR��,Q�SRFKH�RUH�VRQR�GL�
YHQWDWL�GHJOL�VIROODWL��/D�&KLHVD�ORFDOH�OL�KD�DFFROWL�H�FRQVRODWL��PD�SHU�FRQWLQXDUH�DG�DVVLFXUDUH�
ORUR�OH�PLQLPH�FRQGL]LRQL�SHU�OD�VRSUDYYLYHQ]D��F¶q�ELVRJQR�GHO�QRVWUR�DLXWR� 

$QFKH�L�&ULVWLDQL�LQ�6LULD�KDQQR�SHUVR�WXWWR�TXHOOR�FKH�DYHYDQR��1RQ�VROR�SDWLVFRQR��FRPH�O¶LQ�
WHUD�SRSROD]LRQH��OH�GUDPPDWLFKH�FRQVHJXHQ]H�GHOOD�JXHUUD��VRQR�DQFKH�SHQDOL]]DWL�ULVSHWWR�
DOOD�PDJJLRUDQ]D�LVODPLFD��HG�RUD�VRQR�VSURIRQGDWL�LQ�XQD�SRYHUWj�SHU�QRL�LQLPPDJLQDELOH��6R�
SUDYYLYRQR�D�VWHQWR��VRVWHQXWL�GD�VDFHUGRWL�H�VXRUH�LQIDWLFDELOL� 

���D�1DWDOH�SUHJDWH�SHU�ORUR��$LXWLDPROL�D�QRQ�GLYHQWDUH�SURIXJKL�LQ�(XURSD�FRQWUR�OD�ORWR�
YRORQWj���$QFKH�D�TXHVWR�VHUYLUj�LO�YRVWUR�DLXWR�FRQFUHWR�� 

3DGUH�0DUWLQR�6HUUDQR��H��$OHVVDQGUR�0RQWHGXUR��GLUHWWRUH�$&6-,WDOLD� 
 

2IIHUWH��&&3�1���������-������������������������������������������������������������������������������������������������������
ERQLILFR�EDQFDULR�%DQFD�3URVVLPD�,%$1�,7����O����������������������������������������������������
VZXLIW�FRGH�%LF��%&,7,70;�-�FRGLFH�ILVFDOH������������ 
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,�QXPHUL�GHOOD�VRIIHUHQ]D�LQ�6LULD 

'RSR�VHL�DQQL�GL�JXHUUD�FLYLOH�WUH�VLULDQL�VX�TXDWWUR�YLYRQR�LQ�DVVR�
OXWD�SRYHUWj��6RQR����PLOLRQL�OH�SHUVRQH�VFDFFLDWH�R�FKH�KDQQR�
GRYXWR�DEEDQGRQDUH�OH�SURSULH�FDVH�H�����PLOLRQL�VRQR�JOL�VIROODWL�
DOO¶LQWHUQR�GHOOD�6LULD��/H�VWLPH�GHOOH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�
VXO�QXPHUR�GHL�PRUWL�FDXVDWL�GDOOD�JXHUUD�VL�DJJLUDQR�WUD�L���������
H�L����������LO�QXPHUR�GHL�IHULWL�DPPRQWD�LQYHFH�D�����PLOLRQL� 

)RUELFL�GD�SDUUXFFKLHUH��IHUPDJOL��SHWWLQL��XQ�
SKRQ��*UDFLD�SXz�GL�QXRYR�ODYRUDUH�FRPH�SDU�
UXFFKLHUD�H�PDQWHQHUH�FRVu�OD�IDPLJOLD� 

8QD�YHFFKLD�PDFFKLQD�GD�FXFLUH��XQ�SR¶�GL�VWRI�
ID��XQD�IRUELFH��DJR�H�ILOR��&ODXGLQH�SXz�QXRYD�
PHQWH�FXFLUH�DLXWDQGR�OD�IDPLJOLD�DG�DQGDUH�
DYDQWL� 

6RQR�FRVH�SLFFROH��PD�QRQ�VL�WURYDQR��H�OH�VXRUH�
GHOOD�&DULWj�GHO�%XRQ�3DVWRUH�VL�GDQQR�GD�IDUH��
PD�DQFKH�ORUR�KDQQR�ELVRJQR�GL�IRU]D�H�GL�LQFR�
UDJJLDPHQWR��SHUFKp�D�YROWH�QRQ�KDQQR�SL��
QHDQFKH�OD�IRU]D�GL�UHVSLUDUH� 

6XRU�/ROLWD��GHOOD�&RQJUHJD]LRQH�GHOOH�VXRUH�GL�
1RVWUD�6LJQRUD�GHOOD�&DULWj�GHO�%XRQ�3DVWRUH�D�
'DPDVFR��FKLHGH�³SHU�TXDQWR�WHPSR�DQFRUD�VDUj�
SHUPHVVR�DL�VHJXDFL�GHO�GHPRQLR�GL�DQGDUH�
DYDQWL"�7RUQHUj�DQFRUD�OD�SDFH�LQ�TXHVWR�3DHVH��
LQ�TXHVWR�FRUSR�ULFRSHUWR�GD�IHULWH�VDQJXLQDQWL�
FKH�XQD�YROWD�HUD�FKLDPDWR�LO�SRSROR�VLULDQR"´��
/H�SHUVRQH�VL�FKLHGRQR��³&KH�FRVD�KR�IDWWR"�
3HUFKp�OD�PLD�FDVD�q�VWDWD�GLVWUXWWD��LO�PLR�IXWXUR�
DQQLHQWDWR��OD�PLD�GLJQLWj�FDOSHVWDWD"�3HUFKp�L�
PLHL�ILJOL�YHQJRQR�XFFLVL��IDWWL�VFKLDYL�R�PXWLOD�
WL"�3HU�TXDQWR�WHPSR�DQFRUD�GRYUHPR�VRIIUL�
UH"´� 

6XRU�/ROLWD�FRQRVFH�WDQWH��WURSSH�VWRULH�GL�GROR�
UH�H�VRIIHUHQ]D��2JQL�JLRUQR�YLVLWD�OH�IDPLJOLH�
VIXJJLWH�DOOD�PRUWH��PD�FKH��QRQRVWDQWH�OD�VRIIH�
UHQ]D�H�OD�PLVHULD��VRQR�FROPH�GL�JUDWLWXGLQH��
$KPHG�YLYHYD�FRQ�OD�PRJOLH�H�OH�GXH�ILJOLROHWWH��
+LED�H�6HOHQD��D�5DTTD��(UDQR�IHOLFL��OXL�IDFHYD�
LO�VDUWR�H��JUD]LH�DO�ODYRUR�GHOOH�VXH�PDQL��DYHYD�
UDJJLXQWR�XQD�FHUWD�WUDQTXLOOLWj�HFRQRPLFD��3RL�
VRQR�DUULYDWL�L�EDUEDUL�GHO�VHGLFHQWH�6WDWR�,VOD�
PLFR���³+DQQR�IXFLODWR�LQGLVFULPLQDWDPHQWH�
JLRYDQL�H�YHFFKL��KDQQR�PHVVR�D�IHUUR�H�IXRFR�
OH�FDVH��FDFFLDWR�OH�IDPLJOLH�GDOOH�DELWD]LRQL��+R�

SUHVR�PLD�PRJOLH�H�OH�EDPELQH��VRQR�VFDSSDWR��
PD�KR�VHQWLWR�GHJOL�VSDUL��0L�KDQQR�FROSLWR�DOOD�
JDPED�VLQLVWUD��L�SURLHWWLOL�PL�KDQQR�UDJJLXQWR�
DQFKH�DOOD�VFKLHQD��+R�ODVFLDWR�DQGDUH�6HOHQD��
SHUFKp�UDJJLXQJHVVH�OD�PDGUH��LR�PL�VRQR�WUD�
VFLQDWR�DYDQWL�FRPH�PHJOLR�SRWHYR´��6L�VRQR�
ULFRQJLXQWL�D�'DPDVFR��/R�VJXDUGR�GL�$KPHG��
SHUVR�QHO�YXRWR��VL�DVFLXJD�IXUWLYDPHQWH�XQD�
ODFULPD�H�GLFH��³6RQR�FRVu�JUDWR�D�'LR�FKH�DE�
ELDPR�WURYDWR�TXL�XQ�ULIXJLR�SHU�PLD�PRJOLH�H�L�
QRVWUL�GXH�DQJLROHWWL´��6XD�PRJOLH�JOL�VILRUD�OD�
PDQR�ULPDVWD�SDUDOL]]DWD�LQ�TXHOOD�QRWWH�WUH�
PHQGD�H�GLFH��³7X�VHL�OD�OXFH�FKH�LOOXPLQD�OD�
QRVWUD�YLWD��LQVLHPH�VXSHUHUHPR�WXWWR�TXHVWR´� 

'D�VHL�DQQL�VL�WUDVFLQD�DYDQWL�TXHVWD�JXHUUD��
VFULYH�VXRU�/ROLWD��H�QRQ�VH�QH�YHGH�OD�ILQH��³6HL�
DQQL�LQ�FXL�L�JLRYDQL�YROHYDQR�FRVWUXLUVL�XQ�IX�
WXUR�H�QRQ�SHUGHUOR��LQ�FXL�OH�IDPLJOLH�YROHYDQR�
UHDOL]]DUH�LO�ORUR�VRJQR�H�QRQ�YLYHUH�LQ�TXHVWR�
LQFXER�TXRWLGLDQR��VHL�DQQL�LQ�FXL�L�EDPELQL�
DYUHEEHUR�GRYXWR�QDVFHUH�H�QRQ�YHQLUH�XFFLVL��
LQ�FXL�L�JLRYDQL��GRQQH�H�XRPLQL�VL�VDUHEEHUR�
GRYXWL�VSRVDUH�H�QRQ�SUHFLSLWDUH�QHOOD�PLVHULD��
3HU�TXDQWR�WHPSR�DQFRUD�GRYUHPR�VRSSRUWDUH�
WXWWR�TXHVWR"´��FKLHGH�VXRU�/ROLWD��1RQ�KD�XQD�
ULVSRVWD��1HVVXQR�OR�VD� 

/HL�VD�VROR�FKH�FRQ���FRQ�OH�VXH�FRQVRUHOOH�H�
SURSULR�FRPH�LO�%XRQ�3DVWRUH��FRQWLQXHUj�DG�
DLXWDUH�L�SURIXJKL�FRQ�SLFFROH�FRVH�H�WDQWR�DPR�
UH��DIILQFKp�L�SL��SRYHUL�WUD�L�SRYHUL�H�JOL�LQGLIHVL�
QRQ�SHUGDQR�OD�VSHUDQ]D��³3HUFKp�RJQL�DQLPD�
FRQWD�GDYDQWL�D�'LR��RJQL�YLWD�q�LPSRUWDQWH��
RJQL�ELPER�q�XQD�SUHJKLHUD��XQD�FKLDPDWD�GL�
'LR�ULYROWD�D�QRL´��UDFFRQWD��1RL�DLXWLDPR�OH�
VXRUH�FRVu�FKH�SRVVDQR�D�ORUR�YROWD�DLXWDUH�JOL�
DOWUL��6WD�DQFKH�D�QRL�QRQ�IDU�SHUGHUH�D�QHVVXQR�
LO�FRUDJJLR�GL�DQGDUH�DYDQWL� 

121�3(5'(5(�,/�&25$**,2�',�*8$5'$5(�$9$17,� 
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,O�3RQWHILFH�KD�LQROWUH�FRQFHVVR�FKH�XQD�VTXDGUD�GHL�0XVHL�YDWLFDQL�V¶LPSHJQL�D�UH�
VWDXUDUH�OH�RSHUH�G¶DUWH�SUHOHYDWH�GDOOH�FKLHVH�FUROODWH�R�OHVLRQDWH� 

 
3DSD� )UDQFHVFR� KD� LQYLDWR� D�1RUFLD� XQD� VTXDGUD� GL� YLJLOL� GHO� IXRFR�
GHOOR� 6WDWR� GHOOD� &LWWj� GHO� 9DWLFDQR�� ,� FLQTXH� XRPLQL�� FRRUGLQDWL�
GDOO¶LQJHJQHU�3DROR�'H�$QJHOLV��VRQR�RSHUDWLYL�GD�RJJL�D�1RUFLD�H�QHO�
OH� DOWUH� ]RQH� GHOOD�9DOQHULQD� FROSLWH� GDO� WHUUHPRWR� FRQ� XQ�PH]]R� GL�
SROLVRFFRUVR��DIILDQFDWL�DJOL�DOWUL�YLJLOL�GHO�IXRFR�SUHVHQWL�LQ�]RQD��SHU�
LO� UHFXSHUR� GL� EHQL� DUWLVWLFL� DOO¶LQWHUQR� GHOOH� FKLHVH� FUROODWH� H� SHU� DF�
FRPSDJQDUH� OH� SHUVRQH� D� SUHOHYDUH� RJJHWWL� SHUVRQDOL� QHOOH� DELWD]LRQL�
OHVLRQDWH� �,O��3RQWHILFH�VHJXH�FRQ�DWWHQ]LRQH�OH�YLFLVVLWXGLQL�GHOOD�WHUUD�
GL�6DQ�%HQHGHWWR�IHULWD�SURIRQGDPHQWH�GDO�VLVPD�� 

7HUUHPRWR��L�SRPSLHUL�GHO�9DWLFDQR�
LQ�9DOQHULQD 

3DSD�)UDQFHVFR�KD�ULFHYXWR�XQD�FDOGD�DFFRJOLHQ]D�GD�SDUWH�GHL�OXWHUDQL�QHOOD�QRUGLFD�
6YH]LD��&H�QH�SDUOD 3DROR�7RJQLQD��WHRORJR�HYDQJHOLFR�H�JLRUQDOLVWD��FKH�-�DO�PLFUR�
IRQR�GL )DELR�&RODJUDQGH–�FRPPHQWD�FRVu�JOL�HYHQWL�HFXPHQLFL�GL�/XQG�H�0DOP|�� 
 
³(¶�VWDWD�XQD�JLRUQDWD�YHUDPHQWH�PROWR��PROWR�EHOOD��VFDQGLWD�GD�GXH�PRPHQWL�IRUWL��XQ�PRPHQWR�
SL��OLWXUJLFR�H�XQ�PRPHQWR�SL��GL�VRWWROLQHDWXUD�GHO�ODYRUR�SUDWLFR�FKH�OH�&KLHVH�SRVVRQR�FRPSLHUH�
LQVLHPH�H�FKH�JLj�FRPSLRQR�LQVLHPH��3DUROH�LPSRUWDQWL��SDUROH�GL�PXWXR�ULFRQRVFLPHQWR��SDUROH�GL�
ULFRQFLOLD]LRQH��TXHOOH�VRQR�VWDWH�OH�SDUROH�SURQXQFLDWH�D�/XQG��GXUDQWH�OD�SUHJKLHUD�FRPXQH��3RL��
QHOO¶$UHQD�GL�0DOP|��OD�VRWWROLQHDWXUD�IRUWH��FRPPRYHQWH�H�D�WUDWWL�YHUDPHQWH�PROWR�FRPPRYHQWH��
GHO�ODYRUR�FRPXQH�FKH�OH�&KLHVH�IDQQR��VYROJRQR�H�YRJOLRQR�FRQWLQXDUH�D�VYROJHUH�D�IDYRUH�GHOO¶X�
PDQLWj�FKH�VRIIUH��GHOO¶XPDQLWj�FKH�GHYH�IXJJLUH��*UDQGH��JUDQGLVVLPD�DWWHQ]LRQH�ULYROWD�DO�SUREOH�
PD�GHL�SURIXJKL��%HOOLVVLPR�LO�IDWWR�FKH��PHQWUH�<RXQDQ�LQWHUYHQLYD��3DSD�)UDQFHVFR�OR�KD�DSSODX�
GLWR�D�SL��ULSUHVH��H�YLFHYHUVD�L�UDSSUHVHQWDQWL�OXWHUDQL�KDQQR�VRWWROLQHDWR��DSSODXGHQGR�FRQ�JUDQGH�
HQWXVLDVPR��OH�SDUROH�GHO�3DSD�ULJXDUGR�DOO¶HPHUJHQ]D�GHL�SURIXJKL��ULJXDUGR�DOOD�QHFHVVLWj�GL�DYHUH�
FXUD�GHOO¶DPELHQWH�H�GHO�FUHDWR�LQ�FXL�YLYLDPR��'XQTXH�XQD�JLRUQDWD�FRPPRYHQWH��,R�VRQR�TXL��LQ�
6YH]LD��GD�YHQHUGu�VHUD�DOOR�VFRSR�GL�FDSLUH�TXDOH�VLD�O¶DPELHQWH��O¶DWPRVIHUD�QHOOD�&KLHVD�OXWHUDQD�
VYHGHVH�H�QHOOD�SLFFROD�&KLHVD�FDWWROLFD�VYHGHVH��QHOOD�&KLHVD�OXWHUDQD�KR�VHQWLWR��GD�WXWWH�OH�SHUVR�
QH�FRQ�FXL�KR�SDUODWR��VLD�PLQLVWUL�H�GXQTXH�SDVWRUL�PD�DQFKH�VHPSOLFL�ODLFL�H�IHGHOL��XQ�JUDQGH�GHVL�
GHULR�GL�SRWHU�DUULYDUH�SUHVWR�DOOD�SRVVLELOLWj�GL�RVSLWDUVL�UHFLSURFDPHQWH�DOOD�0HQVD�HXFDULVWLFD��'D�
SDUWH�GHOOD�EDVH�GHOOD�&KLHVD��GHOOD�&KLHVD�GL�6YH]LD�H�GXQTXH�GHOOD�&KLHVD�OXWHUDQD��F¶q�TXHVWR�IRU�
WH�GHVLGHULR´�� 

3DSD�)UDQFHVFR�LQ�6YH]LD 

1RYHPEUH����� 
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6DQWLWj�—�JOL�KR�FKLHVWR�—�FRVD�SHQVD�GL�'RQDOG�
7UXPS" 
 

©,R�QRQ�GR�JLXGL]L�VXOOH�SHUVRQH�H�VXJOL�XRPL�
QL�SROLWLFL��YRJOLR�VROR�FDSLUH�TXDOL�VRQR�OH�
VRIIHUHQ]H�FKH�LO�ORUR�PRGR�GL�SURFHGHUH�FDX�
VD�DL�SRYHUL�H�DJOL�HVFOXVLª� 
 
4XDO�q�DOORUD�LQ�TXHVWR�PRPHQWR�WDQWR�DJLWDWR�OD�
VXD�SUHRFFXSD]LRQH�SULQFLSDOH" 
 

©4XHOOD�GHL�SURIXJKL�H�GHJOL�LPPLJUDWL��,Q�
SLFFROD�SDUWH�FULVWLDQL�PD�TXHVWR�QRQ�FDPELD�
OD�VLWXD]LRQH�SHU�TXDQWR�FL�ULJXDUGD��OD�ORUR�
VRIIHUHQ]D�H�LO�ORUR�GLVDJLR��OH�FDXVH�VRQR�
PROWH�H�QRL�IDFFLDPR�LO�SRVVLELOH�SHU�IDUOH�UL�
PXRYHUH��3XUWURSSR�PROWH�YROWH�VRQR�VROWDQWR�
SURYYHGLPHQWL�DYYHUVDWL�GDOOH�SRSROD]LRQL�FKH�
WHPRQR�GL�YHGHUVL�VRWWUDUUH�LO�ODYRUR�H�ULGXUUH�
L�VDODUL��,O�GHQDUR�q�FRQWUR�L�SRYHUL�ROWUHFKp�
FRQWUR�JOL�LPPLJUDWL�H�L�ULIXJLDWL��PD�FL�VRQR�
DQFKH�L�SRYHUL�GHL�3DHVL�ULFFKL�L�TXDOL�WHPRQR�
O¶DFFRJOLHQ]D�GHL�ORUR�VLPLOL�SURYHQLHQWL�GD�
3DHVL�SRYHUL��Ê�XQ�FLUFROR�SHUYHUVR�H�GHYH�
HVVHUH�LQWHUURWWR��'REELDPR�DEEDWWHUH�L�PXUL�
FKH�GLYLGRQR��WHQWDUH�GL�DFFUHVFHUH�LO�EHQHVVH�
UH�H�UHQGHUOR�SL��GLIIXVR��PD�SHU�UDJJLXQJHUH�
TXHVWR�ULVXOWDWR�GREELDPR�DEEDWWHUH�TXHL�PXUL�
H�FRVWUXLUH�SRQWL�FKH�FRQVHQWRQR�GL�IDU�GLPL�
QXLUH�OH�GLVHJXDJOLDQ]H�H�DFFUHVFRQR�OD�OLEHUWj�
H�L�GLULWWL��0DJJLRUL�GLULWWL�H�PDJJLRUH�OLEHUWjª� 
 
+R�FKLHVWR�D�3DSD�)UDQFHVFR�VH�OH�UDJLRQL�FKH�FR�
VWULQJRQR�OD�JHQWH�DG�HPLJUDUH�VL�HVDXULUDQQR�SUL�
PD�R�SRL��Ê�GLIILFLOH�FDSLUH�SHUFKp�O¶XRPR��XQD�
IDPLJOLD��H�LQWHUH�FRPXQLWj�H�SRSROL�YRJOLRQR�DE�
EDQGRQDUH�OD�SURSULD�WHUUD��L�OXRJKL�GRYH�VRQR�QD�
WL��LO�ORUR�OLQJXDJJLR� 
 
/HL��6DQWLWj��DWWUDYHUVR�TXHL�SRQWL�GD�FRVWUXLUH�
IDYRULUj�LO�ULDJJUHJDUVL�GL�TXHL�GLVSHUDWL�PD�OH�
GLVHJXDJOLDQ]H�VRQR�QDWH�LQ�3DHVL�ULFFKL��&L�VRQR�
OHJJL�FKH�WHQGRQR�D�GLPLQXLUQH�OD�SRUWDWD�PD�QRQ�
KDQQR�PROWR�HIIHWWR��1RQ�DYUj�PDL�ILQH�TXHVWR�
IHQRPHQR" 
 

©/HL�KD�SDUODWR�H�VFULWWR�SL��YROWH�VX�TXHVWR�
SUREOHPD��8QR�GHL�IHQRPHQL�FKH�OH�GLVHJXD�
JOLDQ]H�LQFRUDJJLDQR�q�LO�PRYLPHQWR�GL�PROWL�
SRSROL�GD�XQ�3DHVH�DG�XQ�DOWUR��GD�XQ�FRQWL�
QHQWH�DG�XQ�DOWUR��'RSR�GXH��WUH��TXDWWUR�JHQH�

UD]LRQL��TXHL�SRSROL�
VL�LQWHJUDQR�H�OD�ORUR�
GLYHUVLWj�WHQGH�D�VFRPSDULUH�GHO�WXWWRª� 
 
,R�OR�FKLDPR�XQ�PHWLFFLDWR�XQLYHUVDOH�QHO�VHQVR�
SRVLWLYR�GHO�WHUPLQH� 
 

©%UDYR��q�OD�SDUROD�JLXVWD��1RQ�VR�VH�VDUj�XQL�
YHUVDOH�PD�VDUj�FRPXQTXH�SL��GLIIXVR�GL�RJJL��
4XHOOR�FKH�QRL�YRJOLDPR�q�OD�ORWWD�FRQWUR�OH�
GLVHJXDJOLDQ]H��TXHVWR�q�LO�PDOH�PDJJLRUH�FKH�
HVLVWH�QHO�PRQGR��Ê�LO�GDQDUR�FKH�OH�FUHD�HG�q�
FRQWUR�TXHL�SURYYHGLPHQWL�FKH�WHQGRQR�D�OL�
YHOODUH�LO�EHQHVVHUH�H�IDYRULUH�TXLQGL�O¶HJXD�
JOLDQ]Dª� 
 
/HL�PL�GLVVH�TXDOFKH�WHPSR�ID�FKH�LO�SUHFHWWR�
©$PD�LO�SURVVLPR�WXR�FRPH�WH�VWHVVRª�GRYHYD�
FDPELDUH��GDWL�L�WHPSL�EXL�FKH�VWLDPR�DWWUDYHUVDQ�
GR��H�GLYHQWDUH�©SL��GL�WH�VWHVVRª��/HL�GXQTXH�YD�
JKHJJLD�XQD�VRFLHWj�GRPLQDWD�GDOO¶HJXDJOLDQ]D��
4XHVWR��FRPH�/HL�VD��q�LO�SURJUDPPD�GHO�VRFLDOL�
VPR�PDU[LDQR�H�SRL�GHO�FRPXQLVPR��/HL�SHQVD�
GXQTXH�XQD�VRFLHWj�GHO�WLSR�PDU[LDQR" 
 

©3L��YROWH�q�VWDWR�GHWWR�H�OD�PLD�ULVSRVWD�q�
VHPSUH�VWDWD�FKH��VHPPDL��VRQR�L�FRPXQLVWL�
FKH�OD�SHQVDQR�FRPH�L�FULVWLDQL��&ULVWR�KD�SDU�
ODWR�GL�XQD�VRFLHWj�GRYH�L�SRYHUL��L�GHEROL��JOL�
HVFOXVL��VLDQR�ORUR�D�GHFLGHUH��1RQ�L�GHPDJR�
JKL��QRQ�L�EDUDEED��PD�LO�SRSROR��L�SRYHUL��FKH�
DEELDQR�IHGH�QHO�'LR�WUDVFHQGHQWH�RSSXUH�QR��
VRQR�ORUR�FKH�GREELDPR�DLXWDUH�SHU�RWWHQHUH�
O¶HJXDJOLDQ]D�H�OD�OLEHUWjª� 
 
6DQWLWj��LR�KR�VHPSUH�SHQVDWR�H�VFULWWR�FKH�/HL�q�
XQ�ULYROX]LRQDULR�HG�DQFKH�XQ�SURIHWD��0D�PL�
VHPEUD�GL�FDSLUH�RJJL�FKH�/HL�DXVSLFD�FKH�LO�0R�
YLPHQWR�GHL�SRSRODUL�H�VRSUDWWXWWR�LO�SRSROR�GHL�
SRYHUL�HQWULQR�GLUHWWDPHQWH�QHOOD�SROLWLFD�YHUD�H�
SURSULD� 
 

©6u��q�FRVu��1RQ�QHO�FRVLGGHWWR�SROLWLFKHVH��OH�
EHJKH�SHU�LO�SRWHUH��O¶HJRLVPR��OD�GHPDJRJLD��
LO�GDQDUR��PD�OD�SROLWLFD�DOWD��FUHDWLYD��OH�JUDQ�
GL�YLVLRQL��4XHOOR�FKH�QHOO¶RSHUD�VXD�VFULVVH�
$ULVWRWHOHª� 
 
 
����-��-���/¶2VVHUYDWRUH�5RPDQR�� 
 OH�ULVSRVWH�GHO�3DSD�LQWHUYLVWDWR�GD�(XJHQLR�6FDOIDUL�
OR�VFRUVR���QRYHPEUH�� 

$%%$77(5(�,�085,«� 
VHFRQGR�)UDQFHVFR 
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8QD�IDFLOLWj�GLIILFLOH 

/¶DJHQGD�GL�XQD�³SOXULPDPPD´�ODYRUDWULFH�q�
GHQVD�GL�LPSHJQL��HOHQFKL��IRJOLHWWR�GHO�GHQWL�
VWD��ULFHWWH�SHGLDWULFKH��DSSXQWDPHQWL�D�VFXROD��
SUR-PHPRULH�YDUL�HFF«��������,O�SUREOHPD�q�FKH�
XQD�JLRUQDWD�q�WDOPHQWH�GHQVD�GL�LPSHJQL�FKH�
GLYHQWD�GLIILFLOH�WURYDUH�DQFKH�LO�WHPSR�SHU�XQ�
JLXVWR�ULSRVR��QRQ�YLHQH�TXLQGL�QDWXUDOH�IHU�
PDUVL�SHU�SUHJDUH� 

&RPH�H�SHUFKp�WURYDUH�LO�WHPSR"���������������������������
&RVWDQ]D�0LULDQR��JLRUQDOLVWD�H�SOXULPDPPD��
VL�FKLHGH��³'RYUHL�VRVSHQGHUH�GL�SXQWR�LQ�ELDQ�
FR�OD�FRUVD�IROOH�FKH�DOOD�ILQH�GHOOD�JLRUQDWD�PL�
SRUWHUj�DG�DYHU�FRQFOXVR�XQ�WHU]R�GHOOH�FRVH�
FKH�DYUHL�GRYXWR�IDUH"�6SHJQHUH�WHOHIRQR�H�
FRPSXWHU��QRQ�ULVSRQGHUH�SL��D�QLHQWH"�,VRODU�
PL"�1RQ�FRUUHUH�D�IDUH�OD�VSHVD�LQ�PRGR�FKH�
DOO¶XVFLWD�GL�VFXROD�SRWUz�GHGLFDUPL�D�FRPSLWL��
FRQWUROOR�GHL�SLGRFFKL�H�PHUHQGH��QRQ�OHJJHUH�
TXHOOD�PDLO��QRQ�JXDUGDUH�TXHOOH�LPPDJLQL�FKH�
GHYR�PRQWDUH�LQ�XQ�VHUYL]LR�WY��IHUPDUH�WXWWR�
PD�SURSULR�WXWWR���H�PHWWHUPL�LQ�VLOHQ]LR��VHQ]D�
QHDQFKH��FKH�VR��SHU�RWWLPL]]DUH��GDUPL�XQD�
SDVVDWD�GL�VPDOWR�R�DWWDFFDUH�TXHO�ERWWRQH�FKH�
SHQ]ROD�GD�WUH�JLRUQL�H�FKH�ILQLUz�SHU�SHUGHUH��
VHQ]D�IDU�QXOOD��DVVROXWDPHQWH�QXOOD"´ 

«H�&RVWDQ]D�SURVHJXH��³UDFFRJOLHUH�TXHO�SRFR�
GL�PH�FKH�UHVWD�LQWHJUR�H�SRUWDUOR�GDYDQWL�DG�XQ�
WDEHUQDFROR�FKH�FRPXQTXH�F¶HUD�DQFKH�LHUL�H�FL�
VDUj�GRPDQL«�TXDQGR�DYUz�SL��WHPSR���FL�VDUj�
DQFKH�TXDQGR�VDUz�PRUWD�H�SRWUz�ILQDOPHQWH�
ULSRVDUH"�������SHU�GLUH�SHUFKp�H�FRPH�SUHJDUH�FL�
YRUUHEEH�XQD�YLWD�LQWHUD�H�PROWL�YROXPL��PD��
WDQWR�SHU�FRPLQFLDUH��EDVWD�ULFRUGDUH�FKH�DE�
ELDPR�XQ�3DGUH�RQQLSRWHQWH�H�LQQDPRUDWR�SD]�
]R�GL�QRL��XQ�6LJQRUH�FKH�q�PRUWR�SHU�DPRUH�
QRVWUR��H�LO�ORUR�6SLULWR�H�LQVLHPH�FL�YRJOLRQR�
WDQWR�LQFRQWUDUH��VWDUH�FRQ�QRL��LQVLHPH�D�QRL��
GHQWUR�GL�QRL��GLUH�GL�QR�D�TXHVWR�DSSXQWDPHQWR�

q�SURSULR�XQD�SD]]LD� 

$GGXUUH�FRPH�PRWLYD]LRQH�GHO�IDWWR�FKH�QRQ�
SUHJKLDPR�LO�GLVFRUVR�FKH�DEELDPR�WDQWR�GD�
IDUH�QRQ�IXQ]LRQD��6PHWWHUH�GL�FRUUHUH�H�IHU�
PDUVL�D�SUHJDUH�ID�Vu�FKH�WXWWH�OH�FRVH�SUHQGDQR�
LO�JLXVWR�SRVWR�QHOOD�JLRUQDWD��OD�SUHJKLHUD�UHQ�
GH�IHFRQGH�H�IDFLOL�OH�QRVWUH�D]LRQL�FRPH�XQ�
UDFFROWR�FKH�FL�YLHQH�UHJDODWR�TXDQGR�ULSRVLD�
PR�� 

3HU�SUHJDUH��GXQTXH��ELVRJQD�LQQDQ]LWXWWR�YR�
OHUOR�H�GHFLGHUOR��%LVRJQD�VFHJOLHUH�OD�SUHJKLH�
UD��%LVRJQD�IDUH�TXHVWD�SD]]LD��DFFHWWDUH�O¶DS�
SDUHQWH�LQVHQVDWH]]D�GHO�³SHUGHUH�WHPSR´��$Q�
GDUH�D�FHUFDUH�TXHO�WHVRUR�FKH�VLDPR�VLFXUL�GL�
WURYDUH� 

3URYDUH�FRQ�GHL�PRPHQWL�ILVVL��2JQXQR�WURYHUj�
OD�VXD�VWUDGD�XQLFD��SHUVRQDOH��FRPH�SHUVRQDOH�
H�XQLFR�q�O¶LQFRQWUR�D�FXL�FL�LQYLWD�'LR��VLQJR�
ODUPHQWH��Ê�XWLOH�SURYDUH�D�SUHQGHUH�GHJOL�LP�
SHJQL��PDJDUL�FRQ�TXDOFXQ�DOWUR��SUHJKLHUH�FRO�
OHWWLYH��DGRUD]LRQL«����4XHOOR�FKH�FRQWD�q�FD�
SLUH�FKH�VHQ]D�OD�SUHJKLHUD�QRQ�VLDPR�QXOOD��
FKH�GLSHQGLDPR�LQ�PRGR�YLWDOH�GD�TXHVWR�UDS�
SRUWR�FRQ�LO�6LJQRUH�´ 

6L�SHQVD�VSHVVR�FKH�OD�SUHJKLHUD�VLD�TXDOFRVD�GL�VSRQWDQHR��VH�VROR�DYHVVLPR�
LO�WHPSR�GL�SUDWLFDUOD����,Q�UHDOWj�HVVD�KD�PROWR�SL��D�FKH��IDUH�FRQ�XQD�GHFL�
VLRQH�ULSHWXWD���$�VWDUH�FRO�6LJQRUH�V¶LPSDUD�VROR�IDFHQGROR� 
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6(�TXDOFXQR�FL�LQYLWD�D��EDOODUH��3ULPD�GL��
ULILXWDUH��FRQVLGHULDPR�TXDQWR�VHJXH��VLQ�GDL�
WHPSL�SL��UHPRWL��YHQLYDQR�LPSLHJDWH�IRUPH�
ULWXDOL�GL�GDQ]D�SHU�UDIIRU]DUH�FRQWDWWL�H��OHJDPL�
VRFLDOL��,QROWUH��QRQ�GL�UDGR��VL�ULFRUUHYD�DG�HVVD�
SHU��DOOHYLDUH�H�JXDULUH�GLVDJL�GHOOR�VSLULWR��2J�
JL��L�EHQHILFL�SURGRWWL�GDO�EDOOR�VXOO
LQWHUR�RUJD�
QLVPR��VHPEUDQR�RUDPDL�DFFHUWDWL�LQ�YLD�GHILQL�
WLYD��1HL�EDPELQL��VL�QRWD�XQ�SHUIH]LRQDPHQWR��
GHOOH�IXQ]LRQL�SVLFRPRWRULH��RYYHUR��OH�FRPSR�
QHQWL��HPRWLYH��LQWHOOHWWLYH�H�FRUSRUHH��6DUj�
O
LQWUHFFLR�GL�TXHVWL�HOHPHQWL��D�FRQIHULUH�TXHOOD�
SDUWLFRODUH�H�SHUVRQDOH�LPSURQWD���FLUFD�OD�PD�
QLHUD�LQ�FXL�L�IDQFLXOOL�HQWUHUDQQR�LQ��UHOD]LRQH�
FRQ�JOL�DOWUL��FRQ�JOL�RJJHWWL��WUDWWHJJLDQGR�LO�
ORUR�PRGR�GL�PXRYHUVL�QHOOR��VSD]LR��)DYRULVFH�
O
DSSUHQGLPHQWR��PHQWUH���SHU�L�WLPLGL�H�JOL�LQVL�
FXUL��PLJOLRUD�OD�ILGXFLD�LQ�Vp�VWHVVL��1HJOL�
DGXOWL��EUXFLD�FDORULH��DXPHQWD�OD�FDSDFLWj�FDU�
GLRUHVSLUDWRULD��WRQLILFD�L��PXVFROL��FRQWUDVWD�LO�
PDO�GL�VFKLHQD�H�QHOOH�SHUVRQH�VDQH��VHPEUD�
SUHYHQJD�O
RVWHRSRURVL��FLRq�O
LQGHEROLPHQWR��
GHO��WHVVXWR�RVVHR��&RPEDWWH�O
REHVLWj�H�OD�VH�
GHQWDULHWj��FRQGL]LRQH�VSHVVR�DOOD�EDVH�GL�PROWH�
PDODWWLH�FURQLFKH��1DWXUDOPHQWH��SULPD�GL�LQL�
]LDUH��TXHVWD�SDUWLFRODUH�DWWLYLWj�ILVLFD��YD�FRQ�
VXOWDWR�LO�PHGLFR��(YLWDUH�SHUWDQWR�GL��EXWWDUVL���
VHQ]D�XQ�SDUHUH�GHO�SURIHVVLRQLVWD��6L�SXz�VFH�
JOLHUH�LO�WLSR�GL�EDOOR�SL��DGDWWR�DG�XQD�SHUVRQD��
LQ�EDVH�DOOD�VXD�GHVWUH]]D�H�YHORFLWj��,Q�VHJXLWR��
SRWUDQQR��DXPHQWDUH�VIRU]R�ILVLFR�H��IUHTXHQ]D�
GHOOH�OH]LRQL���&RQ�OD�GDQ]D�VL�UL�
VFRQWUDQR�PLJOLRUDPHQWL�LQ�SHUVR�
QH�DIIHWWH���DG�HVHPSLR��GD�VFOHURVL�
PXOWLSOD��PRUER�GL�3DUNLQVRQ��GL�
VWXUEL�GHOO
HTXLOLEULR��$WWUDYHUVR�LO�
EDOOR��YHQJRQR��DWWLYDWH�DUHH�GHO�
FHUYHOOR�LPSOLFDWH�QHOOD�FRRUGLQD�
]LRQH�PRWRULD��QHOO
HTXLOLEULR��QHOOD�
VIHUD�HPRWLYD�H�QHOOD�PHPRULD��,Q�
DOWUH�SDUROH��GDQ]DQGR�VL�RWWHUUHEEH�
XQ�PDJJLRUH�FRQWUROOR�GHOOH�YDULH�
SDUWL�GHO�FRUSR��$QFKH�OD�FRVLGGHW�
WD��SODVWLFLWj�QHXUDOH���VL�ULQIRU]H�
UHEEH��q�TXHO�SURFHVVR�PHGLDQWH�LO�
TXDOH�YHQJRQR�FUHDWL�QXRYL�FROOH�
JDPHQWL�H�SHUFRUVL�WUD�GLYHUVH�]RQH�
FHUHEUDOL��,�QXRYL�LWLQHUDUL�FRVu�RW�
WHQXWL��IDYRULUHEEHUR�XQ�UHFXSHUR�

GHOOH�IXQ]LRQL�FRPSURPHVVH��ULRUJDQL]]DQGROH�
QHOOD�VWHVVD�DUHD��RSSXUH�LQ�DOWUH�SDUWL�GHO�FHU�
YHOOR��4XHVWR�HVSHGLHQWH��SHUPHWWH�GL�LPSDUDUH�
QXRYH�VWUDWHJLH�GL�FRPSRUWDPHQWR��FRQ�FXL�VX�
SHUDUH�XQ�HYHQWXDOH�GHILFLW��,Q�VLQWHVL��LO�PHFFD�
QLVPR�q�TXHVWR��HVHUFLWDQGRVL�ULSHWXWDPHQWH�LQ�
XQD�DWWLYLWj��LO�FHUYHOOR��DVVHJQD�DG�HVVD�XQ�
PDJJLRU�QXPHUR�GL�QHXURQL��FRVu�DOOD�ILQH��WUD�
GL�ORUR��q�SL��IDFLOH�FKH�VL�VWDELOLVFDQR�GHL�QXR�
YL�FLUFXLWL��6RQR�SURSULR�TXHVWL�XOWLPL�D�SHUPHW�
WHUH�GL�FRPSHQVDUH�OD�ODFXQD�YHULILFDWDVL���3HU�
FLWDUH�XQ�DOWUR�HVHPSLR��DQFKH�OD�PHPRULD�GL�
SHUVRQH�DIIHWWH�GD�GHPHQ]D��SXz�WUDUUH�TXDOFKH���
JLRYDPHQWR��SHUFKp�PDJDUL�DVFROWDQGR�XQ�EUD�
QR�PXVLFDOH��YHQJRQR�ULVYHJOLDWL�ULFRUGL�GL�
WHPSL�ORQWDQL��0D�VL�SXz�DWWLYDUH�DQFKH�OD�PH�
PRULD�D��EUHYH�WHUPLQH��RVVLD�TXHO�WLSR�GL�PD�
JD]]LQR�GRYH�SHUPDQJRQR�LQIRUPD]LRQL�UHFHQ�
WL��SHU�WHPSL�OLPLWDWL��3HU�PHULWR�VXR��VLDPR�LQ�
JUDGR�GL�ULFRUGDUH�XQ�QXPHUR��JLXVWR�LO�WHPSR�
QHFHVVDULR�D�GLJLWDUOR�VXOOD�WDVWLHUD�GHO��WHOHIR�
QR��1HO�FDVR�GHOOD�SHUVRQD�GHPHQWH��SRWUHEEH�
UR�HVVHUH�DOFXQL�SDVVL�GL�GDQ]D�LPSDUDWL�GL�UH�
FHQWH��(VVD�q�XWLOH�DQFKH�SHU�FRQWUDVWDUH�GLVWXU�
EL�G
DQVLD�H�GHOO
XPRUH��GLVWXUEL�SVLFRVRPDWLFL�H�
LQ��TXHL�FDVL��LQ�FXL�VL�ULVFRQWULQR�WUDWWL�GL�SHUVR�
QDOLWj�PROWR�ULJLGL��LQ�JUDGR�GL�OLPLWDUH�IRUWH�
PHQWH�OD�FDSDFLWj�GL�DYHUH�FRQWDWWL�FRQ�DOWUL�HV�
VHUL�XPDQL��,QVRPPD��WUDPLWH�LO�EDOOR��YHUUHE�
EHUR�DXPHQWDWH�OH��FRPSHWHQ]H��UHOD]LRQDOL���
FLRq�WXWWR�TXHO�EDJDJOLR�GL�QR]LRQL�XWLOL�DG�LQ�
VWDXUDUH��SURILFXL�UDSSRUWL�FRQ�L�QRVWUL�VLPLOL��,Q�

FRQFOXVLRQH��GLVDELOLWj�
ILVLFKH��VHQVRULDOL�H�SVL�
FKLFKH��WUDJJRQR����JLR�
YDPHQWR�GDOOD�GDQ]D���
SHUPHWWHQGR��DL�VRJJHWWL�
GL�DIIURQWDUH�SURSULH�SDU�
WLFRODUL�HPR]LRQL��VXSH�
UDQGR�EORFFKL�ILVLFL�H�SVL�
FRORJLFL��3HU�PDQWHQHUH�
QHO�WHPSR�OH�DELOLWj�DF�
TXLVLWH��PHJOLR�GXQTXH�
YLQFHUH�OD�ULWURVLD��FKLX�
GHUH�JOL�RFFKL��VHJXLUH�LO�
ULWPR�H�ODVFLDUVL�WUDVSRU�
WDUH�GDOOD�PHORGLD� 

GU��*LXOLDQR�6HQR 
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La  ZUCCA 
 

Originaria dell’America 
Latina, la zucca è diffu-

samente coltivata in Europa e in altri continen-
ti per i suoi frutti commestibili che si conserva-
no bene nei mesi invernali. È una pianta erba-
cea annuale, di grandi dimensioni, con fusto 
strisciante, raggiunge i 7-8 mt. Di lunghezza. Il 
frutto ha forme e dimensioni differenti a se-
conda della varietà. Le foglie sono grandi, i 
fiori gialli-dorati a forma di campanula. La 
zucca contiene vitamina A e C e oligominerali, 
è rinfrescante, emolliente, lassativa e diuretica; 
la pola cruda inoltre si applica sulle scottature 
e le infiammazioni della pelle. 
Gli zucchini tagliati a dischetti e applicati sul 
viso sono utili per la pelle secca; se mangiati 
lessati e conditi con olio sono alimento leggero 

e rinfrescante, adatto ai bambini e agli 
anziani, alle persone delicate di stomaco 
e ai convalescenti. 
 
Come si usa: 
Della zucca si utilizzano anche i semi de-
corticati; tossici per i vermi intestinali ma 
innocui per l’uomo, sono efficaci come 
vermifughi e lassativi, senza rischio alcu-
no per i bambini. 
A questo scopo occorrono due etti di se-
mi mangiati al naturale, oppure pestati 
con l’aggiunta di miele. 

s�>>hd�d���/��h��� 
/ŶŐƌĞĚŝĞŶƟ͗���ƌŽĚŽ�ǀĞŐĞƚĂůĞ ϴϬϬ�Ő�-�^ĂůĞ�ĮŶŽ Ƌ͘ď͘�-�WĞƉĞ�ŶĞƌŽ Ƌ͘ď͘�-�EŽĐĞ�ŵŽƐĐĂƚĂ ϭ�ƉŝǌǌŝĐŽ��������WŽƌͲ
ƌŝ ϭϯϬ�Ő�-��ƵĐĐĂ ƉƵůŝƚĂ�ϭ�ŬŐ�-�WĂŶŶĂ�ĨƌĞƐĐĂ�ůŝƋƵŝĚĂ ϭϬϬ�Ő�-�KůŝŽ�ĞǆƚƌĂǀĞƌŐŝŶĞ�ĚΖŽůŝǀĂϰϬ�Ő 

 

�ŽŵŝŶĐŝĂƚĞ�ƉƵůĞŶĚŽ�ŝů�ƉŽƌƌŽ�Ğ�ƚĂŐůŝĂŶĚŽůŽ�Ă�ƌŽŶĚĞůůĞ�;ϭͿ͘�
^ĐĂůĚĂƚĞ�ů͛ŽůŝŽ�ŝŶ�ƵŶĂ�ĐĂƐƐĞƌƵŽůĂ�ĐĂƉŝĞŶƚĞ͕�ƋƵŝŶĚŝ�ƵŶŝƚĞǀŝ�
ŝů�ƉŽƌƌŽ�;ϮͿ�Ğ�ĨĂƚĞůŽ�ƐŽīƌŝŐŐĞƌĞ�ƉĞƌ�ƋƵĂůĐŚĞ�ŵŝŶƵƚŽ͘�^Ğ�
ŶĞĐĞƐƐĂƌŝŽ͕�ƐĨƵŵĂƚĞ�ĐŽŶ�ƉŽĐŽ�ďƌŽĚŽ�ǀĞŐĞƚĂůĞ�;ϯͿ͘��/ŶƚĂŶͲ
ƚŽ�ƉƵůŝƚĞ�ůĂ�ǌƵĐĐĂ�Ğ�ƚĂŐůŝĂƚĞůĂ�Ă�ĐƵďĞƫ�;ϰͿ͘��ŐŐŝƵŶŐĞƚĞůĂ�
ŶĞůůĂ�ĐĂƐƐĞƌƵŽůĂ�;ϱͿ�Ğ�ĨĂƚĞůĂ�ŝŶƐĂƉŽƌŝƌĞ�ƋƵĂůĐŚĞ�ŵŝŶƵƚŽ͕�
ƋƵŝŶĚŝ�ĂŐŐŝƵŶŐĞƚĞ�ŝů�ďƌŽĚŽ�ǀĞŐĞƚĂůĞ�ĐĂůĚŽ�;ϲͿ�/Ŷ�ŵŽĚŽ�ĐŚĞ�
ůĞ�ǀĞƌĚƵƌĞ�ŶĞ�ƌŝƐƵůƟŶŽ�ĐŽƉĞƌƚĞ�;ϳͿ͕�Ğ�ƉŽƌƚĂƚĞ�Ă�ĐŽƩƵƌĂ�
ŵĞƐĐŽůĂŶĚŽ�ƐƉĞƐƐŽ͘��ŽƉŽ�Ϯϱ-ϯϬ�ŵŝŶƵƟ�ůĂ�ǌƵĐĐĂ�ĚŽǀƌĞďͲ
ďĞ�ƌŝƐƵůƚĂƌĞ�ŵŽůƚŽ�ŵŽƌďŝĚĂ�Ğ�ƋƵĂƐŝ�ƐĨĂƩĂ�;ϴͿ͗�ŝŶƐĂƉŽƌŝƚĞ�

ĐŽŶ�ůĂ�ŶŽĐĞ�ŵŽƐĐĂƚĂ�;ϵͿ���ƌĞŐŽůĂƚĞ�Ěŝ�ƐĂůĞ�Ğ�Ěŝ�ƉĞƉĞ�Ă�ƉŝĂĐĞƌĞ�;ϭϬͿ͘�hŶŝƚĞ�ƋƵŝŶĚŝ�ůĂ�ƉĂŶŶĂ�;ϭϭͿ͕�ƚĞͲ
ŶĞŶĚŽŶĞ�ĚĂ�ƉĂƌƚĞ�ƵŶĂ�ƉĂƌƚĞ�ƉĞƌ�ůĂ�ŐƵĂƌŶŝǌŝŽŶĞ�ĮŶĂůĞ�ĚĞŝ�ƉŝĂƫ͕�Ğ�ĨƌƵůůĂƚĞ�ĂĐĐƵƌĂƚĂŵĞŶƚĞ�ĐŽŶ�ŝů�ŵŝͲ
ǆĞƌ�Ă�ŝŵŵĞƌƐŝŽŶĞ�;ϭϮͿ͘��ǀƌĞƚĞ�ŽƩĞŶƵƚŽ�ƵŶĂ�ĐƌĞŵĂ�ƉŝƵƩŽƐƚŽ�ůŝƐĐŝĂ�;ϭϮͿ͕�ŵĂ�ƉĞƌ�ƌĞŶĚĞƌůĂ�ǀĞůůƵƚĂƚĂ�
ĐŽŵĞ�ĚĂ�ŵĂŶƵĂůĞ�ĚŽǀĞƚĞ�ƐĞƚĂĐĐŝĂƌůĂ�ƉĂƐƐĂŶĚŽůĂ�ĂƩƌĂǀĞƌƐŽ�ƵŶ�ĐŽůŝŶŽ�Ă�ŵĂŐůŝĞ�ƐƚƌĞƩĞ�;ϭϯͿ͘��ŝƐƚƌŝͲ
ďƵŝƚĞůĂ�ŝŶĮŶĞ�ŶĞŝ�ƉŝĂƫ͕�ŐƵĂƌŶŝƚĞ�ĐŽŶ�ůĂ�ƌĞƐƚĂŶƚĞ�ƉĂŶŶĂ�Ğ�ŐƵƐƚĂƚĞ�ůĂ�ǀŽƐƚƌĂ�ǀĞůůƵƚĂƚĂ�Ěŝ�ǌƵĐĐĂ�ďĞŶ�
ĐĂůĚĂ͊� 

LA MEDICINA  DEI SEMPLICI 
OVVERO COME SI USANO 

Erbe officinali, piante, fiori e frutti. 
Monastero della Certosa di Pavia 

A PROPOSITO DI 
ŵĞĚŝĐŝŶĂ͗����� 
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1HOOD�PDWWLQD�GHO����QRYHPEUH�D�5RPD��SUHVVR�OD�6DOD�6WDPSD�(VWHUD��LO�SUHVL�
GHQWH� GL� $&6-,WDOLD�� $OIUHGR� 0DQWRYDQR�� KD� SUHVHQWDWR� OD� ;,,,� HGL]LRQH� GHO�
5DSSRUWR�$&6�VXOOD�OLEHUWj�UHOLJLRVD�QHO�PRQGR��  

/¶LQWURGX]LRQH�q�VWDWD�FXUDWD�GDO�'LUHWWRUH�GL�$&6-,WDOLD��$OHVVDQGUR�0RQWHGXUR��LO�TXDOH�KD�DIIHU�
PDWR�FKH�©OD�VLWXD]LRQH�SL��WHUULELOH� ULJXDUGD� OD�&RUHD�GHO�1RUGª��$�TXHVWR�3DHVH�YD� OD� ³PDJOLD�
QHUD´�GHO�5DSSRUWR�GL�TXHVW¶DQQR��'HOOH�����QD]LRQL�HVDPLQDWH�QHO�5DSSRUWR�����VRQR�TXHOOH� LQ�
XQD�VLWXD]LRQH�FULWLFD��,Q�SUDWLFD�LQ�XQ�3DHVH�VX����QRQ�q�FRQVHQWLWR�SURIHVVDUH�OD�SURSULD�UHOLJLRQH�
VHQ]D�LQFRUUHUH�LQ�GLVFULPLQD]LRQL�R�YHUH�H�SURSULH�SHUVHFX]LRQL���������GL�TXHVWL�3DHVL�VXELVFRQR�OH�
SHUVHFX]LRQL�SL��HIIHUDWH�����GD�SDUWH�GHOOR�6WDWR�H����GD�JUXSSL�PLOLWDQWL�UDGLFDOL��*OL�DOWUL����VL�
FROORFDQR�QHOO¶DUHD�WUD�OD�GLVFULPLQD]LRQH�H�OD�SHUVHFX]LRQH��7UD�L�3DHVL�LQ�SL��JUDYH�SHULFROR�VL�UL�
FRUGDQR��$UDELD�6DXGLWD��,UDT��6LULD��$IJKDQLVWDQ��6RPDOLD��<HPHQ��3DNLVWDQ��(ULWUHD��1RUG�1LJHULD�
H�&RUHD�GHO�1RUG��,O�5DSSRUWR��KD�FRQFOXVR�LO�'LUHWWRUH��©q�XQR�VWUXPHQWR�SHU�UHVWLWXLUH�OD�VSHUDQ�
]D�DL�SHUVHJXLWDWL�DWWUDYHUVR�L�QRVWUL�SURJHWWLª�  

'XUDQWH�O¶LQFRQWUR��LO�*LXGLFH�&RVWLWX]LRQDOH�*LXOLDQR�$PDWR�KD�DIIHUPDWR�FKH�©LO�YHUR�
SUREOHPD�q�O¶DWWXDOH�IRQGDPHQWDOLVPR�UHOLJLRVR��(�DOOD�UDGLFH�GHO�IRQGDPHQWDOLVPR�F¶q�
OD�ODLFL]]D]LRQH�HVWUHPD�FKH�LQWHQGH�VUDGLFDUH�OD�UHOLJLRQH��H�FKH�JHQHUD�XQD�UHD]LRQH�
LGHQWLWDULD��FRPSULPHUH�OD�UHOLJLRQH�GHWHUPLQD�XQD�GLVWRUVLRQH�GHO�VHQWLPHQWR�UHOLJLR�
VRª�� �YHGL�DUW��D�SDJ�����VXOOD�FRQIHUHQ]D�GHO�'U��$PDWR��LO����RWWREUH�VFRUVR��D�=LDQLJR� 

7UD� OH� WHVWLPRQLDQ]H� GL� VSLFFR� TXHOOD� GL� PRQVLJQRU� -DFTXHV� %HKQDQ� +LQGR�� DUFLYHVFRYR� VLUR-
FDWWROLFR�GL�+DVVDNp-1LVLEL��LQ�6LULD��1HO�VXR�LQWHUYHQWR�LO�SUHODWR�KD�SUHFLVDWR�FKH�©OD�VKDULD�QHJD�
OD�OLEHUWj�GL�FRVFLHQ]Dª��H�FKH�©LQ�6LULD�QRQ�F¶q�OLEHUWj�SHU�L�&ULVWLDQLª�SHUFKp�Ou�©O¶,VODP�q�SROLWLFR��
'DHVK�QRQ�q�VROR�DQWLFULVWLDQR�–�KD�FRQFOXVR�-��q�DQWL-�WXWWL�TXHOOL�FKH�QRQ�VRQR�'DHVKª�  

,O� GRVVLHU� GHGLFD�XQ�FDSLWROR�DQFKH�DOOD� OLEHUWj� UHOLJLRVD� LQ� ,WDOLD�� /H�XQLRQL� FLYLOL�� OD�
WHRULD�GHO�JHQGHU�H�OD�VXD�GLIIXVLRQH�QHOOH�VFXROH��OD�IDPLJOLD��VRQR�VWDWL�PRWLYL�QHO�QR�
VWUR�3DHVH�GL�³LQFLGHQWL´�GL�OLEHUWj�UHOLJLRVD��1RQRVWDQWH�O¶,WDOLD�DEELD�XQD�OHJLVOD]LRQH�
FKH�JDUDQWLVFH� OD� OLEHUWj�GL� UHOLJLRQH��D�SDUWLUH�GDOOD�VWHVVD�&RVWLWX]LRQH��QHJOL�XOWLPL�
DQQL�q�DXPHQWDWD�O¶LQWROOHUDQ]D��WDORUD�WUDVIRUPDWDVL�LQ�YHUD�H�SURSULD�GLVFULPLQD]LRQH��
DL�GDQQL�GHL�FULVWLDQL�  

0D�QRQ�VROR�L�FULVWLDQL�VXELVFRQR�SUHVVLRQL��©,�IHGHOL�LVODPLFL��LQ�ODUJD�SDUWH�LPPLJUDWL��VRQR�VSHVVR�
GLVFULPLQDWL�SHUFKp�LGHQWLILFDWL�FRQ�LO�WHUURULVPR�LVODPLFR�LQWHUQD]LRQDOHª��LQGLFD�$&6��,QILQH�
©DQFKH�OD�FRPXQLWj�HEUDLFD�KD�GHQXQFLDWR�HSLVRGL�GL�LQWROOHUDQ]D��/D�PDJJLRU�SDUWH�GL�TXHVWL�q�
OHJDWD�DOOD�SROLWLFD�HVWHUD�GL�,VUDHOH�H�DO�FRQIOLWWR�LVUDHOR-SDOHVWLQHVHª�  

/$�)('(�0,1$&&,$7$� 
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A PROPOSITO DI  
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/XQHGu����VHWWHPEUH������DOOH�RUH�������VL�q�ULXQLWR�LO�&RQVL�
JOLR�GHOOD�&ROODERUD]LRQH�3DVWRUDOH�GL�0LUDQR�SUHVLHGXWR�GDO�
QRVWUR�FRRUGLQDWRUH�GRQ�$UWHPLR�)DYDUR� 

6LDPR�RVSLWL�QHOOD�SDUURFFKLD�GL�6FDOWHQLJR��$OO
LQFRQWUR�VRQR�
DVVHQWL�GRQ�)ODYLR�6FKLDYRQ�LQ�SHOOHJULQDJJLR�D�6DQWLDJR�GH�
&RPSRVWHOD��6SDJQD��H�/XFD�0LQWR��Ê�FRQ�QRL�GRQ�/XNDV]�0D�
WXV]DN��VDFHUGRWH�SRODFFR��LQ�VHUYL]LR�D�0LUDQR�6DQ�0LFKHOH�H�
VWXGHQWH�D�9HQH]LD� 

2�G�*�� 

�� 0RPHQWR�LQL]LDOH�GL�SUHJKLHUD� 

�� 3URSRVWD�GL�SHUFRUVR�IRUPDWLYR�SHU�QRL�H�SHU�L�QRVWUL�&RQVLJOL�3DVWRUDOL�3DUURFFKLDOL� 

�� ,O�SXQWR�VXOOD�RUJDQL]]D]LRQH�SLDQLILFD]LRQH�GHL�³VHUYL]L´� 

 

��-�'RSR�LO�PRPHQWR�GL�SUHJKLHUD��QHOOD�FKLHVHWWD�IHULDOH��FL�VSRVWLDPR�LQ�VDOD�ULXQLRQL�HG�LQL]LD�LO�
QRVWUR�LQFRQWUR�GL�SURJUDPPD]LRQH� 

��-�'RQ�$UWHPLR�FL�SURSRQH�XQ�LWLQHUDULR��FKH�OHJJLDPR�LQVLHPH�H�FKH�DOOHJKLDPR�DO�SUHVHQWH�YHU�
EDOH��SHU�PHWWHUH�D�IXRFR�OD�SULRULWj�GL�PXRYHUFL�LQVLHPH�QHO�ULVSHWWR�SURIRQGR�GL�TXDQWR�ILQR�DG�
RJJL�q�PDWXUDWR��PD �LQWHUURJDQGRFL�VXO�FDPPLQR�GD�LQWUDSUHQGHUH��(FFR�DOORUD�OD�QHFHVVLWj�GL�IDUFL�
DLXWDUH�QHOOD�OHWWXUD�GHL�³ELVRJQL�H�FDUDWWHULVWLFKH�QXRYH�GHO�QRVWUR�WHUULWRULR�H�GHOOH�QRVWUH�FRPXQL�
Wj´�IDFHQGR�XQ¶DQDOLVL�GHO�YLVVXWR��H�GHOOD�VLWXD]LRQH�DWWXDOH�SHU�SRL�SURLHWWDUFL�VXO�GRPDQL��� 

&RQFRUGLDPR�VXOO¶LPSRUWDQ]D�GL� GDUH�OD�SULRULWj�DG�XQ�SHUFRUVR�IRUPDWLYR �SHU�LO�QRVWUR�&RQVLJOLR�
GHOOD�&ROODERUD]LRQH��PD�DQFKH�L�QRVWUL�&RQVLJOL�3DUURFFKLDOL�H�WXWWL�JOL�RSHUDWRUL�GL�SDVWRUDOH�
�FDWHFKLVWL��DQLPDWRUL��FRUL��JUXSSL�OLWXUJLFL«��,O�&RQVLJOLR�GHFLGH�GL�DFFRJOLHUH�OD�SURSRVWD�GL�GRQ�
$UWHPLR�FKH�SUHYHGH�OH�VHJXHQWL�VFDQVLRQL�H�OH�WDSSH�FKH�QH�FRQVHJXRQR� 

· D�0LUDQR��SDUURFFKLD�6��/HRSROGR���9HQHUGu���1RYHPEUH������DYUHPR�LO�GU��'DQLHOH�
0DULQL��LQVHJQDQWH�GL�VRFLRORJLD�GHOO¶8QLYHUVLWj�GL�3DGRYD��&RQ�OXL�FHUFKHUHPR�GL�GDUH�XQR�
VJXDUGR�DO�QRVWUR�WHUULWRULR�H�DL�IHQRPHQL�SL��VLJQLILFDWLYL�FKH�OR�KDQQR�FDUDWWHUL]]DWR�H�FRQWL�
QXDQR�D�IDUOR� 

· D�=LDQLJR��0HUFROHGu����*HQQDLR�������LO�GU��$OHVVDQGUR�&DVWHJQDUR��VRFLRORJR�H�SUH�
VLGHQWH�GHOO¶2VVHUYDWRULR�VRFLR-UHOLJLRVR�GHO�7ULYHQHWR�FL�DLXWHUj�D�FDSLUH�FRVD�q�FDPELDWR�H�
FRQWLQXD�FDPELDUH�QHO�PRQGR�GL�LQWHQGHUH�H�YLYHUH�OD�IHGH�RJJL�H�TXDOL�QXRYH�RSSRUWXQLWj�RIIUH�
TXHVWR�QRVWUR�PRQGR� 

· D�&DPSRFURFH��0HUFROHGu���0DU]R�������FRQ�LO�GU��/RUHQ]R�%LDJL��GRFHQWH�GL�HWLFD�H�
VHJUHWDULR�GHOOD�)RQGD]LRQH�/DQ]D��FL�FKLHGHUHPR�TXDOH�FXOWXUD�q�HPHUJHQWH�RJJL��&RPH�H�
TXDQWR�TXHVWD�FXOWXUD�LQWHUSHOOD�OH�QRVWUH�&RPXQLWj�FULVWLDQH�H�OH�UHODWLYH�VFHOWH�SDVWRUDOL�DIILQ�
FKp�VLDQR�IHGHOL�DO�9DQJHOR" 

· D�0LUDQR��SDUURFFKLD�6��0LFKHOH���9HQHUGu���PDJJLR������DYUHPR�PRQV��/XFD�%UHV�
VDQ��SURIHVVRUH�GL�7HRORJLD�SDVWRUDOH�H�9LFDULR�HSLVFRSDOH�SHU�OD�&XOWXUD��OD�&DULWj��OD�0LVVLRQH�
H�O¶$]LRQH�VRFLDOH�GHOOD�GLRFHVL�GL�0LODQR��FRQ�LO�WLWROR�GD�OXL�SURSRVWR�³8QD�&KLHVD�DOOD�VFR�
SHUWD�GHO�VXR�IXWXUR�´�FHUFKHUHPR�GL�OHJJHUH�³WHRORJLFDPHQWH´�L�³VHJQL�GHL�WHPSL´�SUHVHQWL�QHO�
OD�YLWD�FKH�VWLDPR�DPDQGR�H�VHUYHQGR�RJJL� 

�� /$�7255( 'LFHPEUH�����   



 
4XHVWL�LQFRQWUL�VDUDQQR�XWLOL�SHU�IRUQLUFL�XQ�OLQJXDJJLR�FRPXQH��SHU�DLXWDUFL�D�WURYDUH�XQD�
³VLQWRQLD� SDVWRUDOH´��'DUHPR�GXQTXH�OD�SUHFHGHQ]D�D�TXHVWH�VHUDWH�FRPXQLWDULH��HYHQWXDOPHQWH�VSRVWDQGR�
DG�DOWUD�GDWD�R�WRJOLHQGR�HYHQWXDOL�DOWUL�LPSHJQL�SDUURFFKLDOL��,O�&RQVLJOLR�GHVLGHUD�FKH�WDOL�DSSXQWDPHQWL�
VLDQR�DSHUWL�DOO¶LQWHUD�FRPXQLWj�H�QRQ�VROR�DJOL�³DGGHWWL�DL�ODYRUL´��FHUFKHUHPR�GL�VXVFLWDUH�O¶LQWHUHVVH�GHL�
GHVWLQDWDUL�GL�WDOH�SURJHWWR�VWLPRODQGROL�FRQ�GHL�PDQLIHVWL�H�ODYRUDQGR�VX�PRWLYD]LRQL�H�FRQWHQXWL��6L�WUDWWD�
G¶HVVHUH�PLVVLRQDUL�DQFKH�WUD�GL�QRL��FXUDUH�UHOD]LRQL�H�DVFROWR�UHFLSURFR��IRUPDUFL�LQVLHPH�VX�WHPL�FRPX�
QL� 

 

��–�25*$1,==$=,21(�(�3,$1,),&$=,21(�'(,�6(59,=,� 

/HFWLR�GLYLQD�LWLQHUDQWH��/¶HVSHULHQ]D �GHOOR�VFRUVR�DQQR�q�VWDWD�SRVLWLYD��SHQVLDPR�GL�ULSURSRUOD�DOOH�QR�
VWUH�FRPXQLWj�QHL�³WHPSL�IRUWL�OLWXUJLFL´�TXLQGL�$YYHQWR�H�4XDUHVLPD��$IILGLDPR�D�GRQ�)ODYLR�OD�JHVWLRQH� 

&RQFHUWR�FRQ�H�SHU�OH���3DUURFFKLH��0DUWLQD�7UHYLVDQ��GLUHWWULFH�GHOOD�FRUDOH�GL�6FDOWHQLJR��SURSRQH�D�
TXHVWR�&RQVLJOLR�XQ�FRQFHUWR��FKH�FRLQYROJD�WXWWH�OH�QRVWUH�SDUURFFKLH��6DUj�SRVVLELOH�RUJDQL]]DUOR�GRSR�
O¶(SLIDQLD�������LQ�TXDQWR�LQ�SUHSDUD]LRQH�DO�6��1DWDOH������RJQL�3DUURFFKLD�KD�JLj�LO�VXR�SURJUDPPD� 

&DWHFKHVL�� 6DUj�XWLOH�WURYDUH�WHPSR�H�PRGR�GL�FRQIURQWDUFL�FRQ�WXWWH�OH�FDWHFKLVWH�FDWHFKLVWL�GHOOD�&ROOD�
ERUD]LRQH��SHU�FUHVFHUH�QHOOD�FRQRVFHQ]D�UHFLSURFD�H�SURVHJXLUH�XQ�FDPPLQR�FKH�FL�SRUWL�DG�XVDUH�XQ�
RULHQWDPHQWR�FRPXQH��FLz�QHO�ULVSHWWR�GHOOH�YDULH�WUDGL]LRQL��GHOOH�VSHULPHQWD]LRQL�H�GHOOH�IDWLFKH�FKH�
HPHUJRQR �QHOOH�VLQJROH�SDUURFFKLH��1RQ�HPHUJRQR� FRPXQTXH�SDUWLFRODUL�GLIILFROWj�LQ�TXDQWR�L�FDWHFKLVWL�
GHO�0LUDQHVH�VHQWRQR�O¶DSSDUWHQHQ]D�DOOD�&KLHVD�GL�7UHYLVR�H�VHJXRQR�JOL�RULHQWDPHQWL�H�SURSRVWH�GHOOD�
'LRFHVL� 

3DVWRUDOH�JLRYDQLOH��6LDPR�DOO¶LQL]LR�GHO�QXRYR�DQQR�SDVWRUDOH��OD�&RPPLVVLRQH�3DVWRUDOH�JLRYDQLOH�WUR�
YHUj�LO�WHPSR�SHU�XQD�YHULILFD�GHOOH�DWWLYLWj�HVWLYH��*U�HVW�H�FDPSL�VFXROD��SHU�YDOXWDUH�RSSRUWXQLWj��SURSR�
VWH«� 

3DVWRUDOH�IDPLJOLDUH�H�GHJOL�DGXOWL� 

· 5LSUHQGH�LO�FDPPLQR�XQLWR�GHOOH�SDUURFFKLH�GL�6��0LFKHOH��6��/HRSROGR�H�9HWUHJR�SHU�OD�SUHSDUD�
]LRQH�GHL�JHQLWRUL�DO�%DWWHVLPR�GHL�ORUR�ILJOL� 

· /R�VFRUVR�DQQR�XQ�JUXSSR�LQWHUSDUURFFKLDOH�IRUPDWR�GD�FRSSLH�VHQVLELOL�KDQQR�FXUDWR�DOFXQH�SUR�
SRVWH�IRUPDWLYH�ULYROWH�DOOH�IDPLJOLH��YHGUHPR�VH�VDUj�SRVVLELOH�SURVHJXLUH� 

· $�IHEEUDLR������ULSUHQGH�O¶LWLQHUDULR�GL�IRUPD]LRQH�DO�VDFUDPHQWR�GHO�0DWULPRQLR� 

· 'RPHQLFD����1RYHPEUH�������VX�SURSRVWD�GHOO¶XIILFR�GL�3DVWRUDOH�IDPLOLDUH��DYUHPR�XQ�SULPR�
LQFRQWUR�IRUPDWLYR�VXO�WHPD�³9LYHUH�OD�UHOD]LRQH´�SUHVVR�LO�&HQWUR�SDUURFFKLDOH�GL�6��/HRSROGR�
�0LUDQR�� 

 
&DULWDV��1HO�FRPXQH�GL�0LUDQR�HVLVWH�GDO������O¶³(PSRULR�GHOOD�VROLGDULHWj´�FKH�DYUHEEH�O¶RELHWWLYR�GL�
FUHDUH�XQ�VLVWHPD�GL�UHWH�SHU�ULVSRQGHUH�DL�ELVRJQL�DOLPHQWDUL��FRQ�DOLPHQWL�SURYHQLHQWL�GD�HFFHGHQ]H�DOL�
PHQWDUL�FKH�VXSHUPHUFDWL�R�SURGXWWRUL�QRQ�ULHVFRQR�D�YHQGHUH�R�GHVWLQDWH�DG�DQGDUH�GLVWUXWWH��GL�FKL�VL�
WURYD�QHOO¶LPSRVVLELOLWj�GL�SURYYHGHUH�LQ�PRGR�DXWRQRPR��$OWUR�RELHWWLYR�q�TXHOOR�GL�FUHDUH�RFFDVLRQL�GL�
ODYRUR�SHU�SHUVRQH�GLVRFFXSDWH��7DOH�LQL]LDWLYD��YROXWD�GDOO¶$PPLQLVWUD]LRQH�FRPXQDOH�GL�0LUDQR��YLHQH�
JHVWLWD�GDOOD�&RRSHUDWLYD�3ULPDYHUD��SHU�OD�VHGH�LO�&RPXQH�GL�0LUDQR�KD�PHVVR�D�GLVSRVL]LRQH�LQ�FRPRGD�
WR�G¶XVR�OR�VSD]LR�GL�YLOOD�H[�'LVVHJQD��9L�KDQQR�DGHULWR�FRQ�³FRQYHQ]LRQL´�&DULWDV�ORFDOL�H�DVVRFLD]LRQL«
DOO¶LQIXRUL�GHOOD�&DULWDV�GL�0LUDQR��3HU�OH�&DULWDV�SUHVHQWL�QHOOD�&ROODERUD]LRQH�3DVWRUDOH�VDUj�LPSRUWDQWH�
DSULUH�GHL�PRPHQWL�GL�GLDORJR�FRQ�O¶(PSRULR�H�GL�FUHDUH�XQD�UHWH�GL�FROODERUD]LRQH� 

0HWWHUVL�LQ�DVFROWR�GHOOH�UHDOWj�GHO�WHUULWRULR��DVVRFLD]LRQL��SDUWLWL��JUXSSL�VSRUWLYL«���VDUj�SHU�TXHVWR�
&RQVLJOLR�XQ�WHPD�GD�VYLOXSSDUH�H�SURJUDPPDUH�LQ�IXWXUR� 
 

,O�FRRUGLQDWRUH�           OD�VHJUHWDULD 

GRQ�$UWHPLR�)DYDUR�          6LPRQHWWD�/D]]DULQL�� 
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�� 
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^�'Z��ŶĞůůĂ�&�^d��W�dZKE�>� 
3DWURQDWR��VHPSUH�SL��QRVWUR� 
$QFKH�TXHVW¶DQQR�FRPH�&RPLWDWR�)HVWD�3DWURQDOH�DEELDPR�ODYRUDWR�FRQ�JLRLD�SHU�SRWHU�GRQD�
UH�L�QRVWUL�LQWURLWL�SHU�L�ODYRUL�GL�ULVWUXWWXUD]LRQH�GHO�3DWURQDWR� 
&RPH�PROWL�GL�YRL�KDQQR�SRWXWR�YHGHUH�LO�PLJOLRUDPHQWR�F
q�VWDWR� 
6RQR�VWDWL�IDWWL�LPSRUWDQWL�ODYRUL��DOWUL�VRQR�DQFRUD�LQ�IDVH�G¶RSHUD� 
/¶HVWHUQR�KD�XQ�QXRYR�YROWR��q�VWDWD�ULIDWWD�OD�FRSHUWXUD��QXRYL�FRORUL��QXRYL�LQILVVL��O¶LQWHUQR�
GHOOD�SDOHVWUD�KD�ILQDOPHQWH�XQD�QXRYD�SDYLPHQWD]LRQH��OH�VWDQ]H�GHO�SULPR�H�VHFRQGR�SLDQR�
VRQR�VWDWH�ULGLSLQWH�H�DEEHOOLWH�FRQ�QXRYL�WHQGDJJL� 
0D�LO�3DWURQDWR�q�IDWWR�VROR�GL�PXUD"���$OO¶LQWHUQR�GL�HVVR�WUDQVLWDQR�SHUVRQH��JUXSSL��DVVRFLD�
]LRQL�FKH�QH�IDQQR�LO�FXRUH�SXOVDQWH�H�YLYR����(¶�D�ORUR��FKH�IDFFLR�TXHVWR�DSSHOOR� 
3HU�IDUH�³QRVWUR´�LO�3DWURQDWR�LQYLWR�WXWWL�L�*UXSSL�FKH�OR�IUHTXHQWDQR�R�DQFKH�L�VLQJROL�LQGLYL�
GXL�FKH�VL�VHQWRQR�SDUWH�GL�HVVR��D�SDUWHFLSDUH�H�FRQGLYLGHUH�FRQ�QRL�O¶HYHQWR�³)HVWD�3DWURQD�
OH´�SHU�FRQWLQXDUH�D�PLJOLRUDUH�LO�³1RVWUR´�3DWURQDWR� 
/¶DSSHOOR�q�ULYROWR�DL�JLRYDQL��DL�JUXSSL�H�OH�DVVRFLD]LRQL�GL�=LDQLJR��8QLRQH�&LFOLVWLFD�=LDQL�
JR��8QLRQH�6SRUWLYD�'LOHWWDQWLVWLFD�=LDQLJR��*UXSSR�6FRXW��*UXSSR�$�&�5��6RFLHWj�2SHUDLD��
$VVRFLD]LRQH�*36��DQLPDWRUL�*5(67��HFF«�/¶HOHQFR�q�OXQJR��FLWDUYL�WXWWL�VWDQFD�LO�OHWWRUH��
TXHVWR�SHUz�QRQ�YXRO�HVFOXGHUH�QHVVXQR� 
 
(�RUD�TXDOFKH�QXPHUR� 

��DQQR�G¶RUJDQL]]D]LRQH� ��PHVL�SHU�OD�SUHSDUD]LRQH�GHOOH�
VWUXWWXUH ��JLRUQL�GL�)HVWD�3DWURQDOH 

�����2UGLQL �����&RSHUWL ����YRORQWDUL 

��PHVH�SHU�ULVLVWHPDUH �������HXUR�SHU�LO�3DWURQDWR *LRLD�,QILQLWD  

͘͘͘Ğ�ďŝůĂŶĐŝŽ�ŝŶ�ĐŝĨƌĞ 

dŽƚĂůĞ�ĞŶƚƌĂƚĞ�Φ�ϲϮ͘ϯϴϬ͕ϮϬ��-�� 

ƚŽƚĂůĞ�ƵƐĐŝƚĞ�Φ�ϰϰ͘ϴϲϱ͕ϵϴ�с�� 

Φ�ϭϳ͘ϱϭϰ͕ϮϮ��hƟůĞ�ŶĞƩŽ 

0 D�QRQ�VFRUGLDPRFL�LO�QRVWUR�LPSHJQR�SHU�XQ�PRQGR�PLJOLRUH��TXHVW¶DQQR�DEELDPR�
LQWURGRWWR�³&DPELD�D�WDYROD´��DO�SRVWR�GL�SLDWWL�H�SRVDWH�LQ�SODVWLFD��DEELDPR�XWLOL]�

]DWR�VWRYLJOLH�H�SRVDWH�ODYDELOL��4XHVWR�KD�
PLJOLRUDWR�OD�TXDOLWj�GHO�QRVWUR�VHUYL]LR�FRQ�
XQ�GRSSLR�ULVXOWDWR��PHQR�LPPRQGL]LH�GD�
VPDOWLUH�H�XQ�ULVSDUPLR�QRWHYROH�VXOOH�VSHVH� 
9L�DWWHQGLDPR�FRQ�JLRLD�SHU�RUJDQL]]DUH�DV�
VLHPH�DO�PHJOLR�LO�SURVVLPR�HYHQWR�)HVWD�3D�
WURQDOH������ 
$EELDPR�JLj�LQL]LDWR��XQLWHYL�D�QRL� 
 
$QWRQLR�9HVFRYR 



&DOHQGDULR�SDVWRUDOH�OLWXUJLFR�GHOOD�SDUURFFKLD�GL�=LDQLJR�–���������� 
 

��-��PDUWHGu�&�3�3���ER]]D�FDOHQGDULR�OLW�SDVWRUDOH� 

��-��YHQHUGu�DYYLR�DQQR�SDVWRUDOH�GLRFHVDQR�D�6��1LFROz�D�7UHYLVR 

��-��GRPHQLFD�PHVVD�RUH�������IHVWD�$9,6 

��-��OXQHGu�&�&�3��D�6FDOWHQLJR 

�-���GRPHQLFD�PHVVD�RUH�������DSHUWXUD�DWWLYLWj�VFRXW��VHJXH�IHVWD���³SDVVDJJL´� 

�-���PDUWHGu��6��)UDQFHVFR�G
$VVLVL�SDWURQR�G
,WDOLD 

�� 
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,O����JLXJQR�VFRUVR�VRQR�LQL]LDWL�L�ODYRUL�GL�ULVWUXWWXUD]LRQH�GHO�QRVWUR�RUDWRULR�SDUURFFKLDOH�H�D�
RWWREUH�VL�VRQR�SUDWLFDPHQWH�FRQFOXVL� 
,Q�VHTXHQ]D�VRQR�VWDWL� 
/D�VRVWLWX]LRQH�GL�WXWWH�OH�FRSHUWXUH��FRPSUHVD�O¶HOLPLQD]LRQH�GHOOH�ODVWUH�GL�HWHUQLW��OD�VRVWLWX�
]LRQH�GHJOL��LQILVVL�GHO�SULPR�H�VHFRQGR�SLDQR�GHOO¶RUDWRULR��LO�ULIDFLPHQWR�GL�WXWWL�JOL�HVWHUQL�FRQ�
LQWRQDFKLQR�FRPSUHVD�OD�SDOHVWUD� 
 
$EELDPR�DJJLXQWR��ROWUH�D�TXHVWL�ODYRUL�SUHYHQWLYDWL��OD�ULGLSLQWXUD�GL�WXWWL�JOL�LQWHUQL��RUDWRULR��-��
SDOHVWUD���LO�ULIDFLPHQWR�GHO�SDYLPHQWR�GHOOD�SDOHVWUD��OH�SHQVLOLQH��L�WHQGDJJL�QXRYL��LO�PXUDOH��OD�
SURWH]LRQH�FRQ�UHWH�GHOOD�IDFFLDWD�HVW�GHOO¶RUDWRULR«�H�DOWUH�PLJOLRULH� 
 
,O�WXWWR�FRQ�L�QXRYL�ODYRUL�DJJLXQWL�VL�DJJLUHUj�VX�XQD�VSHVD�FRPSOHVVLYD�GL�¼������������FKH�VD�
Uj�FRSHUWD�FRQ�OH�HQWUDWH�QRUPDOL�GHOOD�SDUURFFKLD��FRQ�O¶DLXWR�GHO�1�2�,��H�GHO�ULFDYDWR�GHOOD�6D�
JUD�SDHVDQD� 
 
0L�VHQWR�GL�GLUH�JUD]LH�GL�FXRUH�D�WXWWL�FRORUR�FKH�LQ�YDULR�PRGR�KDQQR�FROODERUDWR��FRPH�KR�
VFULWWR�D�SDJ�����GHO�SUHFHGHQWH�JLRUQDOLQR�/D�7RUUH�XVFLWR�QHO�PHVH�GL�VHWWHPEUH���H�YRUUHL�FKH�
TXHVWD�SDUROLQD�XVFLVVH�SL��VSHVVR�GDOOD�ERFFD�H�GDO�FXRUH�GL�WDQWL�SDUURFFKLDQL�SHU�FRORUR�FKH�
V¶LPSHJQDQR�SHU�LO�EHQH�GL�WXWWL� 
 
2OWUH�D�TXHVWR�VRQR�LQ�FRUVR�L�ODYRUL�GL�VRVWLWX]LRQH�GHOO¶LPSLDQWR�GL�ULVFDOGDPHQWR�D�JDV�FKH�
DEELDPR�LQ�FKLHVD��FRQ�XQ�DOWUR�DG�LUUDGLD]LRQH�HOHWWULFD��OD�VSHVD�SUHYLVWD�VL�DJJLUD�VXL�
����������¼���6SHULDPR�GL�ULXVFLUH�D�FRPSOHWDUH�O¶LQVWDOOD]LRQH�SHU�1DWDOH� 
 
/D�EXVWD�FKH�YL�DUULYD��DOOHJDWD�D�TXHVWR�JLRUQDOLQR�H�FKH�YRL�SRWUHWH�OLEHUDPHQWH�ODVFLDUH�LQ�
FKLHVD�RSSXUH�FRQVHJQDUH�DO�SDUURFR��VDUj�XQ�SLFFROR�VHJQR�FKH�DQFKH�D�YRL�VWDQQR�D�FXRUH�OH�
VWUXWWXUH�FKH�VHUYRQR�SHU�WXWWD�OD�FRPXQLWj� 
 
*UD]LH��ULFRUGDWHYL�GL�IDUOR��VRSUDWWXWWR�GL�EXRQ�FXRUH� 
 

'RQ�5XJJHUR� 

/��ĐŽŶƟ��Ěŝ��ĐĂƐĂ��ŶŽƐƚƌĂ͘ 



��-���GRPHQLFD��6��&5(6,0$�GHL�QRVWUL�UDJD]]L�GL�,,A�VXS��0HVVD�GHOOH������ 

��-���GRPHQLFD��JLRUQDWD�PLVVLRQDULD�PRQGLDOH�–�IHVWD�DQ]LDQL��6RF��2SHUDLD� 

��-���PHUFROHGu�FRQIHUHQ]D�VX�³/D�IDPLJOLD´��DYY��$PDWR��SURPRVVD�GDO�JUXSSR�VFRXW 

��-���GRPHQLFD��DYYLR�DQQR�SDVWRUDOH�FRQ�PDQGDWR�D�FDWHFKLVWL�H�DQLPDWRUL�$�&��H�VFRXW  

  

�-���PDUWHGu��VROHQQLWj�WXWWL�L�6DQWL��6��0HVVH�IHVWLYH��GL�SRPHULJJLR�RUH�������SDUWHQ]D�GDOOD�
FKLHVD�H�SURFHVVLRQH�LQ�FLPLWHUR�DOOH�������6��0HVVD�–��VRVSHVD�0HVVD�RUH������� 

2-���PHUFROHGu��FRPP��GHIXQWL��DOOH�RUH������0HVVD�LQ�FKLHVD��RUH�������0HVVD�LQ�FLPLWHUR   

�-���PHUFROHGu�&�&�3��D�0LUDQR�6DQ�/HRSROGR��LQFRQWUR�IRUPDWLYR�SHU�OD�&ROODERUD]��WXW�

WD 

�-���PDUWHGu �RUH�������IRUPD]LRQH�$�&��D�6SLQHD��6��%HUWLOOD� 

��-���GRPHQLFD�FKLXVXUD�DQQR�GHOOD�0LVHULFRUGLD���6,/2(����������� 

��-���GRPHQLFD��&ULVWR�5H���JLRUQDWD�GHO�6HPLQDULR���IHVWD�GHO�ULQJUD]LDPHQWR��SHU�L�SUR�

GRWWL�GHOOD�WHUUD�H�GL�RJQL�DOWUR�ODYRUR�FKH�SHUPHWWH�GLJQLWj�H�YLWD�QHOOD�FROOHWWLYLWj� �� �LQ�

RUDWRULR�DO�PDWWLQR��GDOOH���DOOH�����SUHYHQ]LRQH�FDUGLRYDVFRODUH� 

21-�� �OXQHGu�3UHVHQWD]LRQH�GHOOD�9HUJLQH�0DULD�–�0DGRQQD�GHOOD�VDOXWH�0HVVD�RUH������ 

��-���GRPHQLFD�,�$YYHQWR��DOOD�0HVVD�GHOOH�������FRQVHJQD�GHOOD�%LEELD�DL�UDJD]]L�GHOOD�,��
PHGLD���9DQJHOR�DL�EDPELQL�GHOOD�,,,��HOHPHQWDUH��RUH�������FRQFHUWR�&RUR�GL�6DO]D�
QR� 

��-���PHUFROHGu�RUH�������IRUPD]LRQH�$�&� �D�6SLQHD��6��%HUWLOOD� 
  

�-���GRPHQLFD�,,�$YY� �PHVVD�RUH������ �DFFRJOLHQ]D�GHL�EDPELQL�GL��A�HOHP��GL�FDWHFKLVPR 

�-���JLRYHGu��VROHQQLWj�GHOO¶,PPDFRODWD�&RQFH]LRQH�GL�0DULD��DOOD�0HVVD�GHOOH�������IHVWD�

GHOO¶DGHVLRQH�DOO¶�$]LRQH�&DWWROLFD�– 

��-���GRPHQLFD�,,,�$YY��GHOOD�JLRLD��DOOD�PHVVD�GHOOH�������L�EDPELQL�SRUWDQR�LQ�FKLHVD�OD�VWD�

WXLQD�GHO�*HV��EDPELQR�GD�PHWWHUH�QHO�SUHVHSLR�SHU�OD�EHQHGL]LRQH���SUHVHQWD]LRQH�

EDPELQL�GHOOD�3ULPD�&RPXQLRQH���RUH�������FRQFHUWR�GL�1LFROz�6HUL�H�&RUDOH�6��&HFL�

OLD� 

��-���VDEDWR�DUULYD�LQ�SDHVH��SRUWDWD�GD�VFRXW�H�$&�OD�³/XFH�GL�%HWOHPPH´ 

��������������-���³%XRQJLRUQR�*HV�´�DOOH������SHU�L�EDPELQL�GHOOH�HOHPHQWDUL�H�QRYHQD�DOOD�

VHUD�RUH�������SHU�YDUL�JUXSSL���PHGLH��JLRYDQL�H�DGXOWL 

���VDEDWR�PHVVD�SUH-IHVWLYD�RUH����- �RUH�������YHJOLD�GL�1DWDOH���0HVVD�GL�0H]]DQRWWH�
�DSHUWXUD�GHO�SUHVHSLR��GRSR�OD�PHVVD�FL�VDUj�XQ�PRPHQWR�GL�ULVWRUR�RIIHUWR�GDL�JUXSSL�
SDUURFFKLDOL�H�FXUDWR�GDO�JUXSSR�$UFREDOHQR� 

��-�� �GRPHQLFD��6��1$7$/( 

��-���OXQHGu�6��6WHIDQR�RUH��� �&RQFHUWR�SURPRVVR�GD�6RF��2SHUDLD 

��-���YHQHUGu��6DQWD�)DPLJOLD�GL�*HV�  

��-�� �VDEDWR��0HVVD�SUHIHVWLYD�H�GL�ILQH�DQQR�VRODUH�RUH������ ���YHJOLRQH�LQ�SDOHVWUD�FRO�
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1�2�,� 

�-�-�����GRPHQLFD��0DULD�0DGUH�GL�'LR  �PHVVH�RUDULR�IHVWLYR 

�-��YHQHUGu��(3,)$1,$�PHVVH�RUDULR�IHVWLYR �- �IHVWD�LQ�RUDWRULR 

�-��GRPHQLFD��%DWWHVLPR�GL�QRVWUR�6LJQRUH�LQYLWLDPR�L�EDWWH]]DWL�GHO������DOOD�0HVVD�RUH�
����� ���EHQHGL]LRQH�GHOOD�6��,QIDQ]LD��EDPELQL�GDL���DL���DQQL� 

��-��GRPHQLFD�DOOD�PHVVD�RUH�������L�EDPELQL�SRUWDQR�LQ�FKLHVD�LO�VDOYDGDQDLR�SHU�OH�PLVVLR�
QL�³$LXWLDPR�*HV��SRYHUR�H�DEEDQGRQDWR´� 

��-��JLRYHGu�&�&�3��D�=LDQLJR��LQFRQWUR�IRUPDWLYR�SHU�OD�&ROODERUD]LRQH�WXWWD 
'DO����DO����JHQQDLR�VHWWLPDQD�GL�SUHJKLHUD�SHU�O¶XQLWj�GHL�FULVWLDQL� 
  

�-��JLRYHGu��SUHVHQWD]LRQH�GL�*HV��%DPELQR�DO�WHPSLR��&DQGHORUD��PHVVD�RUH������ 

�-��GRPHQLFD�JLRUQDWD�SHU�OD�YLWD 

�-��PHUFROHGu�6��*LXVHSSLQD�%DNKLWD��0HVVD�RUH������ 

�-��PHUFROHGu�GHOOH�FHQHUL��LQL]LR�GHOOD�4XDUHVLPD�PHVVH�DOOH�������H�������FRQ�O¶LPSRVL�
]LRQH�GHOOH�FHQHUL�–�JLRUQR�GL�GLJLXQR�H�DVWLQHQ]D��LO�EDU�12,�ULPDQH�FKLXVR��-�DOOD�
PHVVD�GHOOH����SRUWLDPR�WXWWL�L�UDJD]]L�GHO�FDWHFKLVPR�H�L�ORUR�JHQLWRUL�SHU�XQD�FDWHFKH�
VL�TXDUHVLPDOH� 

L�YHQHUGu�GL�4XDUHVLPD�9LD�&UXFLV�RUH������ �H �DOOH�������DQLPDWH 

������UDFFROWD�GHO�IHUUR�YHFFKLR�GD�SDUWH�GHO�JUXSSR�$UFREDOHQR�H�YRORQWDUL 

�-��JLRYHGu�&�&�3��D�&DPSRFURFH��LQFRQWUR�IRUPDWLYR�SHU�OD�&ROODERUD]LRQH�WXWWD 

��-��VDEDWR��6��*LXVHSSH�PHVVD�RUH����FDSLWHOOR�6��*LXVHSSH��YLD�'HVPDQ� 

��-��VDEDWR�$QQXQFLD]LRQH�GHO�6LJQRUH 
��-�� GRPHQLFD�)HVWD�GHOOD�5LFRQFLOLD]LRQH�RUH��������DOOD�PHVVD�GHOOH�������SUHVHQWD]LRQH�

GHL�EDPELQL�FKH�QHO�SRPHULJJLR��DOOH��������IDUDQQR�OD�SULPD�&RQIHVVLRQH� 
  
�-��GRPHQLFD�GHOOH�3$/0(�EHQHGL]LRQH�H�SURFHVVLRQH�FRQ�O¶XOLYR��VL�VYROJHUj�QHO�SDUFR��

SRL�VXO�VDJUDWR�H�6��0HVVD�LQ�FKLHVD��QHO�SRPHULJJLR�LQL]LD�O¶DGRUD]LRQH�GHOOH����RUH 
��������-��OXQHGu�–�PDUWHGu�-�PHUFROHGu�SURVHJXH�O
DGRUD]LRQH����RUH��FRQIHVVLRQL� 
��������-�� VROHQQH�WULGXR�SDVTXDOH�FHQWUR�GHOO¶DQQR�OLWXUJLFR��6��0HVVD�LQ�&RHQD�'RPL�

QH�GHOOH�������GL�JLRYHGu��ODYDQGD�GHL�SLHGL�FRQ�L�EDPELQL�FKH�VL�SUHSDUDQR�D�ULFHYHUH�
OD�3ULPD�&RPXQLRQH����YHJOLD�QRWWXUQD�ILQR�DOOD������GL�YHQHUGu� �DOOH����SUDQ]R�LQ�SD�
OHVWUD�SDQH�H�DFTXD�FRQ�L�UDJD]]L�GHO�FDWHFKLVPR� �RUH�������/LWXUJLD���������9LD�&UX�
FLV�LQ�SURFHVVLRQH�SHU�OH�YLH�GHO�SDHVH��     �VDEDWR�9HJOLD�3DVTXDOH�RUH������ 

��-��GRPHQLFD��3$648$�',�126752�6,*125( 

��-��PDUWHGu�6��0DUFR�HYDQJHOLVWD 

��-��VDEDWR�6��&DWHULQD�GD�6LHQD�SDWURQD�G
,WDOLD 

  

0DJJLR�PHVH�GHO�5RVDULR� �LQ�FKLHVD��DL�FDSLWHOOL��QHOOH�FDVH�HFF��VL�FKLXGHUj�FRQ�OH�0HVVH 

�-��OXQHGu�6��*LXVHSSH  

�-��YHQHUGu�&�&�3��D�0LUDQR�6��0LFKHOH��LQFRQWUR�IRUPDWLYR�SHU�OD�&ROODERUD]LRQH�WXW�

WD� 

��-��GRPHQLFD �DOOD�0HVVD�GHOOH�������35,0$�&2081,21(�GHL�EDPELQL�GL����HOHP� 

25/2����5RJD]LRQL �FRQ�OD�FHOHEUD]LRQH�GHOOD�6��0HVVD 
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2UDUL�JUXSSL�&DWHFKLVPR�D�=LDQLJR� 
 
���HO��9HQ��-�)UDQFHVFD��9HURQLFD�H�$ULDQQD���������������
      RUH����-�� 
���HO��0HUF��-�6LPRQHWWD��'DQLHOD�H�*DEULHOH�� �����������
      RUH����-�� 
���$ HO��*LRY��-��/HQD�H�3DROD� ��������-�� 
���%��HO��*LRY���-��/XFLD�H�0DUWLQD����������-�� 
���$��HO��0HUF���-��$ULDQQD � ��������-�� 
���%��HO��0HUF��-��$ULDQQD�������RUH������-����� 
���HO��9HQ����-��$QQD�H�0DUWLQD RUH���-�� 
 
���PHGLD�*LRY���-��$ULDQQD  ��������-�� 
�����³���9HQ���-���0DULD�*UD]LD��RUH������-����� 
���������9HQ���-����/HQD�H�3DROD������������-����� 
 
��VXS��/XQ��-�$QJHOD�H�6LOYLD������������RUH����-���� 
 

 
2UDUL�JUXSSL�&DWHFKLVPR�D�

&DPSRFURFH 
 
 

��HO��'RP���TXLQGLFLQDOH� 
 -�$QQDOLVD�*��H�5RVD� RUH������-����� 
������'RP��-�1LFROD��5REHUWD�H�(OHWWUD ��������������������������
     RUH�������-����� 
������6DEDWR�-����&KLDUD�H�&LQ]LD������RUH�����-�� 
������6DEDWR�-�����0DULOHQD�������������������������-��  
 
����PHG��/XQ�-$QQDOLVD�*�-�H�/XLJLQD������-�� 
 
������³���9HQ��-��'DQLHOD������������RUH������-����� 
�����������*LRY��-���*ORULD�H�������������������-����� 
������������������������������0DUWLQD 

 

��-��GRPHQLFD�$VFHQVLRQH���$QGDU�SHU�HUEH 

�-��GRPHQLFD �3HQWHFRVWH—SUHVHQWD]LRQH�FUHVLPDQGL  �H�FKLXVXUD�DQQR�FDWHFKLVWLFR 
��-��GRPHQLFD�6DQWLVVLPD�7ULQLWj 
��-��GRPHQLFD�&RUSXV�'RPLQL�OD�SURFHVVLRQH�FRQ�LO�6DQWLVVLPR�DOOD�0HVVD�GHOOH������ 
  

Þ���� �6��$QWRQLR��0HVVD �RUH��������DO�FDSLWHOOR�GL�6��$QWRQLR�LQ�/RF��7LUR�DO�SLDWWHOOR� 
Þ��-� �1DWLYLWj�GL�6DQ�*LRYDQQL�%DWWLVWD 

Þ��-� �66�3LHWUR�H�3DROR 

Þ��-� �6��%HQHGHWWR�SDWURQR�G
(XURSD 

Þ�-� �7UDVILJXUD]LRQH�GHO�6LJQRUH 

Þ��-� �$VVXQ]LRQH�GHOOD�%HDWD�9HUJLQH�0DULD 
  

'DO���DO����VHWWHPEUH����� �IHVWD�SDWURQDOH�6ROHQQLWj�GHOOD�1DWLYLWj�GL�0DULD��LO����6��0HVVD�
FRQ�DQQLYHUVDUL�GL�PDWULPRQLR�– �DIILGDPHQWR�GHOOH�QRVWUH�IDPLJOLH�D�0DULD���RUH�
������0HVVD�FRQ�6DFUD�8Q]LRQH���SURFHVVLRQH�SHU�OH�YLH�GHO�SDHVH��OD�SUHSDUD]LRQH�
VSLULWXDOH�LQL]LHUj�GD�GRPHQLFD���VHWWHPEUH�� 

  

Ø�,�%DWWHVLPL�VDUDQQR�FHOHEUDWL�RJQL��A�GRPHQLFD�GHO�PHVH�DOOD�PHVVD�GHOOH��������VDOYR�HFFH�

]LRQL� 

Ø�$GRUD]LRQH�HXFDULVWLFD�RJQL����JLRYHGu�GHO�PHVH�RUH������ 
Ø�3UHJKLHUD�PDULDQD�FRQ�$GRUD]LRQH�HXFDULVWLFD�LO�PHUFROHGu�RUH�������������RJQL����JJ� 

————————————————————————– 

25$5,�0(66(��      �IHULDOH  �/��H�0HU��RUH���HVW��-����LQY����LO�9HQ��RUH����� 
                                   �SUH-IHVWLYD �RUH����LQY���H�������HVWLYD 
                                   �)HVWLYH �RUH����� �- ������ �-�������LQY���H�������HVWLYD 
 
1�%����(¶�FRVD�EXRQD�H�JLXVWD�FKH�JOL�RSHUDWRUL�GL�SDVWRUDOH�H�L�YDUL�JUXSSL��WHQJDQR�VRWWR�
PDQR�TXHVWR�FDOHQGDULR�SHU�FRQGLYLGHUH�OH�LQL]LDWLYH�FKH�ULJXDUGDQR�WXWWD�OD�FRPXQLWj�H�
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�� 9HVFRYR�*LRUJLR H *XLRWWR�&ULVWLQD 
�� 0DWWHR�0DQFLQL H 7UHYLVDQ�0RQLFD 
��� 0D]]RQ�'RULDQR H %RQDYLJR�/LOLDQD 
��� 0DQGUX]]D�$QGUHD H 3LVWHOODWR�%DUEDUD 
��� %DUEDQ�*LRYDQQL H )DYDUHWWR�&LQ]LD 
��� 6LOYHVWULQL�$OGR H &D]]LQ�0DULD�*UD]LD 
���� %RYR�$GULDQR H 'H�3URVGRFLPL�3DROD 
��� 0LODQ�&DUOR  H =DEHR�*LXOLDQD 
��� )UDQ]DWR�*LDQQL H 'HVWUR�*LDQ�$OED 
��� *DOOR�$QJHOR  H 9DOORWWR�$GD 
��� 0LODQ�*LRYDQQL H =DUD�%LDQFD 
��� %RYR�0DUFHOOR H 6WRFFR�)HUQDQGD 
��� 3HUWLOH�*LRUJLR H *DOOR�/XLVD 
��� 9ROSDWR�$PHGHR H 'H�1DGDOL�$QQD�0DULD 
��� 0DQDULQ�8QEHUWR H %RDWR�0DULD 
 
5LFRUGLDPR�DQFKH�JOL�DQQLYHUVDUL�GL�FRQVDFUD]LRQH�GL� 
��� 6XRU�3LD�0XIIDWR 
��� 6XRU�3LD�9LUJLQLD�=DPHQJR 

$QQLYHUVDUL�GL�PDWULPRQLR 
'RPHQLFD����VHWWHPEUH�¶���KDQQR�IHVWHJJLDWR� 

O·DQQLYHUVDULR�GL�PDWULPRQLR� 

9$,����$9$17,� 
 
 1RQ�DVSHWWDUH�GL�ILQLUH�O¶XQLYHUVLWj� 
 GL�LQQDPRUDUWL��GL�WURYDUH�ODYRUR� 
 GL�VSRVDUWL��GL�DYHUH�ILJOL��GL�YHGHUOL�VLVWHPDWL� 
 GL�SHUGHUH�TXHL�GLHFL�FKLOL� 
 FKH�DUULYL�LO�YHQHUGu�VHUD�R�OD�GRPHQLFD�PDWWLQD� 
 OD�SULPDYHUD��O¶HVWDWH��O¶DXWXQQR�R�O¶LQYHUQR� 
 

 1RQ�F¶q�PRPHQWL�PLJOLRUH�GL�TXHVWR�SHU�HVVHUH�IHOLFH� 
 /D�IHOLFLWj�q�XQ�SHUFRUVR��QRQ�XQD�GHVWLQD]LRQH� 
 /DYRUD�FRPH�VH�QRQ�DYHVVL�ELVRJQR�GL�GHQDUR� 
 DPD�FRPH�VH�QRQ�WL�DYHVVHUR�PDL�IHULWR�H�EDOOD�� 
 FRPH�VH�WL�QRQ�YHGHVVH�QHVVXQR� 
 
 5LFRUGDWL�FKH�OD�SHOOH�DYYL]]LVFH�� 
 L�FDSHOOL�GLYHQWDQR�ELDQFKL�H�L�JLRUQL�GLYHQWDQR�DQQL�� 
 0D�O¶LPSRUWDQWH�QRQ�FDPELD�� 
 OD�WXD�IRU]D�H�OD�WXD�FRQYLQ]LRQH�QRQ�KDQQR�HWj� 

 ,O�WXR�VSLULWR�q�LO�SLXPLQR�FKH�WLUD�YLD�TXDOVLDVL�UDJQDWHOD� 
 'LHWUR�RJQL�WUDJXDUGR�F¶q�XQD�QXRYD�SDUWHQ]D� 
 'LHWUR�RJQL�ULVXOWDWR�F¶q�XQ¶DOWUD�VILGD��)LQFKp�VHL�YLYR��VHQWLWL�YLYR� 
 9DL�DYDQWL��DQFKH�TXDQGR�WXWWL�VL�DVSHWWDQR�FKH�ODVFL�SHUGHUH� 
 
 0DGUH�7HUHVD�GL�&DOFXWWD� 

,/��0$75,021,2 
 
9RL�VLHWH�VERFFLDWL�LQVLHPH 
H�LQVLHPH�VWDUHWH�SHU�VHPSUH� 
,QVLHPH�� TXDQGR� OH� ELDQFKH� DOL� GHOOD�
PRUWH 
GLVSHUGHUDQQR�L�YRVWUL�JLRUQL� 
,QVLHPH� QHOOD� VLOHQ]LRVD� PHPRULD� GL�
'LR� 
9L�VLD�VSD]LR�QHOOD�YRVWUD�XQLWj 
H�WUD�YRL�GDQ]LQR�L�YHQWL�GHL�FLHOL� 
$PDWHYL�O¶XQ�O¶DOWUD� 
PD�QRQ�IDWHQH�XQD�SULJLRQH�G¶DPRUH� 
5LHPSLWHYL�D�YLFHQGD�OH�FRSSH 
PD�QRQ�EHYHWH�GD�XQD�FRSSD�VROD� 
&DQWDWH� H� GDQ]DWH� LQVLHPH� H� VLDWH�
JLRLRVL 
PD�RJQXQR�GL�YRL�VLD�VROR 
FRPH�VRQ�VROH�OH�FRUGH�GHO�OLXWR 
VHEEHQH�YLEULQR�GL�XQD�PXVLFD�XJXDOH� 
'DWHYL�LO�FXRUH 
PD�O¶XQR�QRQ�VLD�ULIXJLR�DOO¶DOWUD 
SHUFKp�VROWDQWR�OD�PDQR�GHOOD�9LWD 
SXz�FRQWHQHUH�L�YRVWUL�FXRUL� 
(�VWDWH�LQVLHPH��PD�QRQ�WURSSR�YLFLQL 
SRLFKp�OH�FRORQQH�GHO�WHPSLR 
VRQR�GLVWDQ]LDWH�H�OD�TXHUFLD 
H�LO�FLSUHVVR�QRQ�FUHVFRQR 
O¶XQD�DOO¶RPEUD�GHOO¶DOWUR� 
 

*LEUDQ�.DKOLO�*LEUDQ 



=LDQLJR�H�OD�VXD�VWRULD 
 
 

3HUFKp�LO�SDQH�GL�6��$QWRQLR" 

����SXQWDWD��'LFHPEUH����� 
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^ƉĞƌŽ�ǀŝ�ĨĂĐĐŝĂ�ƉŝĂĐĞƌĞ�ĐŽŶŽƐĐĞƌĞ�ƋƵĂůĐŽƐĂ�Ěŝ�Ɖŝƶ�ĚĞůůĞ�ƉĂƌƟĐŽůĂƌŝƚă�ĂƌƟƐƟĐŚĞ�ĚĞůůĂ�ŶŽƐƚƌĂ�ĐŚŝĞƐĂ͕�ƐĐƵͲ
ƐĂŶĚŽŵŝ�ƉĞƌ�ĐŚŝ�ůĂ�ƐĂƉĞƐƐĞ�Őŝă͊ 
/Ŷ�ĐŚŝĞƐĂ͕�ƐƵůů͛ĂůƚĂƌĞ�Ěŝ�ƐŝŶŝƐƚƌĂ͕�Ɛŝ�ƚƌŽǀĂ�ůĂ�ƐƚĂƚƵĂ�Ěŝ�^ĂŶƚ͛�ŶƚŽŶŝŽ�ĐŚĞ�ƟĞŶĞ�ŝŶ�ďƌĂĐĐŝŽ�ŝů�ďĂŵďŝŶŽ�'ĞƐƶ�
ŵĂ�ŶĞůůĂ�ŵĂŶŽ�ĚĞƐƚƌĂ�ŚĂ�ƵŶ�ƉĂŶŝŶŽ͘�WĞƌĐŚĠ͍ 
��ƉĞƌ�ƌŝĐŽƌĚĂƌĞ�ƵŶ�ŵŝƌĂĐŽůŽ�Ěŝ�^ĂŶƚ͛�ŶƚŽŶŝŽ͕�ƋƵĂŶĚŽ�Ă�WĂĚŽǀĂ�ƵŶĂ�ŵĂŵŵĂ�ƉŽƌƚž�ŝů�ƐƵŽ�ƉŝĐĐŽůŽ�ďĂŵďŝͲ
ŶŽ�ĂŶŶĞŐĂƚŽ�ŝŶ�ƵŶĂ�ďĂĐŝŶĞůůĂ�Ě͛ĂĐƋƵĂ͕�ĚĂů�^ĂŶƚŽ�ƉĞƌĐŚĠ�ůŽ�ƌŝĂŶŝŵĂƐƐĞ͘ 
/ů�^ĂŶƚŽ�ƌŝƵƐĐŞ�Ă�ĨĂƌůŽ�ƌŝǀŝǀĞƌĞ�ƉĞƌ�ůĂ�ĨĞůŝĐŝƚă�Ěŝ�ƋƵĞůůĂ�ŵĂŵŵĂ�ĐŚĞ�
ĨĞĐĞ�ƵŶ�ǀŽƚŽ͘�YƵĂůĞ͍ 
WƌŽŵŝƐĞ�ĐŚĞ�ŽŐŶŝ�ĂŶŶŽ�ĂǀƌĞďďĞ�ĚŽŶĂƚŽ�ƚĂŶƚŽ�ƉĂŶĞ�ƋƵĂŶƚŽ�ƉĞƐĂͲ
ǀĂ�ŝů�ƐƵŽ�ďĂŵďŝŶŽ�ƉĞƌ�ƐĨĂŵĂƌĞ�ƚĂŶƟ�ďŝƐŽŐŶŽƐŝ�ĐŚĞ�ĞƐŝƐƚĞǀĂŶŽ�ĂŶͲ
ĐŚĞ�ĂůůŽƌĂ͘���ŶŽŶ�ĚŝŵĞŶƟĐŚŝĂŵŽ�ĐŚĞ�ŝů�ƉĂŶĞ�ĂůůŽƌĂ�ĞƌĂ�ĐŽŶƐŝĚĞƌĂͲ
ƚŽ�ƵŶ�ĂůŝŵĞŶƚŽ�ƉƌĞǌŝŽƐŽ�Ğ�ĐŽƐƚŽƐŽ͘ 
�Ă�ƋƵĞƐƚŽ�ŵŝƌĂĐŽůŽ�ŶĂĐƋƵĞ�ůĂ�ďĞŶĞĚŝǌŝŽŶĞ�ĚĞů�ƉĂŶĞ�Ěŝ�^ĂŶƚ͛�ŶƚŽͲ
ŶŝŽ͕�ĚŝīƵƐĂƐŝ�ŝŶ�ƚƵƩŽ�ŝů�ŵŽŶĚŽ�ƉĞƌ�ƐŽĐĐŽƌƌĞƌĞ�ůĞ�ƉĞƌƐŽŶĞ�ŝŶ�ĚŝĸͲ
ĐŽůƚă�Ğ�ŐĂƌĂŶƟƌĞ�ƵŶ�ŵŝŶŝŵŽ�Ěŝ�ĂůŝŵĞŶƟ�Ă�ĐŚŝ�ŶĞ�ğ�ƉƌŝǀŽ͘ 
/�ƐĞŐƵĂĐŝ�Ěŝ�^ĂŶƚ͛�ŶƚŽŶŝŽ͕�ƌĞůŝŐŝŽƐŝ�Ğ�ůĂŝĐŝ͕�ĐŽŶƟŶƵĂŶŽ�ĂŶĐŽƌĂ�ŽŐŐŝ�
ƋƵĞƐƚĂ�ƚƌĂĚŝǌŝŽŶĞ͘ 
 
>Ă�ƐƚĂƚƵĂ�ĐŚĞ�ĂďďŝĂŵŽ�ŝŶ�ĐŚŝĞƐĂ�ŵŝƐƵƌĂ�ŵ͘�ϭ͕ϱϬ�ǆ�Ϭ͕ϳϱ͘ 
�ů�ĐĞŶƚƌŽ�ĚĞůůĂ�ĐƵƉŽůĂ�ĚĞůůĂ�ĐĂƉƉĞůůĂ�Ěŝ�ƐŝŶŝƐƚƌĂ�Ɛŝ�ƉƵž�ŽƐƐĞƌǀĂƌĞ�
ĂŶĐŽƌĂ�ƵŶ�ĂůƚƌŽ�ĚŝƉŝŶƚŽ�ƐƵ�ƚĂǀŽůĂ�Ěŝ�'ŝŶŽ��ŽƌƐĂƚŽ�;ϭϵϯϴͿ͕�ĐŚĞ�ƌĂƉͲ
ƉƌĞƐĞŶƚĂ�ƵŶ�ǀŽƚŽ�Ă�^ĂŶƚ͛�ŶƚŽŶŝŽ�ĨĂƩŽ�Őŝă�ŶĞů�ϭϵϭϳ�ƉĞƌ�ůĂ�ĮŶĞ�
ĚĞůůĂ�ƚĞƌƌŝďŝůĞ�ŐƵĞƌƌĂ͕�ŝů�ƌŝƚŽƌŶŽ�ĚĞŝ�ƐŽůĚĂƟ�Ğ�ů͛ĂǀǀĞŶƚŽ�ĚĞůůĂ�ƉĂĐĞ͘ 
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(G�HFFR�DQFKH�OD�YHUVLRQH�LQ�ODWLQR� 
 
6L�TX ULV�PLUDFXOD�PRUV��HUURU��FDODPLWDV� 
G PRQ��OHSUD�IXJLXQW�� JUL�VXUJXQW�VDQL� 
&HGXQW�PDUH��YLQFXOD� 
PHPEUD��UHVTXH�SHUGLWDV 
SHWXQW��HW�DFFLSLXQW�MXYHQHV��HW�FDQL� 
3HUHXQW�SHULFXOD� 
FHVVDW�HW�QHFHVVLWDV� 
QDUUHQW�KL��TXL�VHQWLXQW� 
GLFDQW�3DGXDQL� 
 
*OyULD�3DWUL�HW�)LOLR�HW�6StULWXL�6DQFWR� 
6LFXW�HUDW�LQ�SULQFtSLR� 
HW�QXQF�HW�VHPSHU 
HW�LQ�V FXOD�V FRORUXP��$PHQ� 

4XHVWD�SUHJKLHUD�GL�ORGH�-�R�UHVSRQVRULR�-�LQ�RQRUH�GL�6DQW
$QWRQLR�IX�FRPSRVWD�GD IUD�*LXOLDQR�GD�6SLUD��,O�UHVSRQVRULR�
ID�SDUWH�GHOO
2IILFLXP�UK\WKPLFXP�V��$QWRQLL��FKH�ULVDOH�DO ������GXH�DQQL�GRSR�OD�PRUWH�GHO�6DQWR� 
(
�FDQWDWR�QHOOD�%DVLOLFD�GL�6DQW
$QWRQLR�D�3DGRYD�H��RJQL�PDUWHGu��LQ�PROWH�FKLHVH�QHO�PRQGR�LQWHUR� 

³,�VHTXHUL´ 
 

6H�FHUFKL�L�PLUDFROL� 
HFFR�PHVVL�LQ�IXJD�OD�PRUWH��O¶HUURUH��OH�FDODPLWj�H�LO�
GHPRQLR� 
HFFR�JOL�DPPDODWL�GLYHQLU�VDQL� 
,O�PDUH�VL�FDOPD��OH�FDWHQH�VL�VSH]]DQR� 
L�JLRYDQL�H�L�YHFFKL�FKLHGRQR�H�ULWURYDQR�OD�VDQLWj� 
H�OH�FRVH�SHUGXWH� 
6¶DOORQWDQDQR�L�SHULFROL��VFRPSDLRQR�OH�QHFHVVLWj� 
OR�DWWHVWL�FKL�KD�VSHULPHQWDWR�OD�SURWH]LRQH� 
GHO�6DQWR�GL�3DGRYD� 
*ORULD�DO�3DGUH��DO�)LJOLR�H�DOOR�6SLULWR�6DQWR� 
&RPH�HUD�QHO�SULQFLSLR�H�RUD�H�VHPSUH��QHL�VHFROL�GHL�
VHFROL� 
$PHQ� 


