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³(¶�VWDWR�XQ�LQFRQWUR�SURILFXR��FRPH�LPPDJLQDYR�GHO�UHVWR��,�SURV�
VLPL�SDVVL�DQGUDQQR�YHUVR�OD�ULFRVWLWX]LRQH�GHO�&RQVRU]LR�/DJR�H�OH�
FRQVHJXHQWL��QHFHVVDULH��LQL]LDWLYH�SHU�LO�PLJOLRUDPHQWR�GL�TXHOO¶D�
UHD´��&RVu LO�VLQGDFR�GL�7HOHVH�7HUPH� *LRYDQQL�&DSRUDVR D�PDUJL�
QH�GHOOD�ULXQLRQH�FRQ�LO�SULPR�FLWWDGLQR�GL�6RORSDFD��3RPSLOLR�)RU�
JLRQH��8Q�LQFRQWUR�SUHDQQXQFLDWR�GD�WHPSR��WUD�OH�SULRULWj�QHOO¶D�
JHQGD�LVWLWX]LRQDOH�GHO�VLQGDFR�&DSRUDVR��SHU�LO�TXDOH�LO�&RQVRU]LR�
³SRWUj�IRUQLUH�VWUXPHQWL�H�LQGLFD]LRQL�SHU XQ�SURJHWWR�GL�ULODQFLR�
WXULVWLFR�FKH�SDVVL�GDO�UHFXSHUR�DPELHQWDOH��FRQ�OD�SRVVLELOLWj�GL�
YDORUL]]DUH�O¶LQWHUD�DUHD�ODFXVWUH�HVDOWDQGRQH�OD�EHOOH]]D�SDHVDJJLVWLFD�H�OH�VXH�SHFXOLDULWj�QDWXUDOL��(¶�XQD�
GHOOH�ULVRUVH�FKH�FDUDWWHUL]]DQR�LO�QRVWUR�WHUULWRULR�–�FRQFOXGH�LO�VLQGDFR�GL�7HOHVH�-��UHQGHQGROR�XQLFR�H�IRU�
WHPHQWH�DWWUDWWLYR�H�SHUFLz�PHULWHYROH�GL�FXUD�H�DWWHQ]LRQH�FRVWDQWH´��6XOOD�VWHVVD�OLQHD 3RPSLOLR�)RUJLRQH��
³6L�YXROH�PHWWHUH�LQ�PRWR�LO�&RQVRU]LR�ODJR�VLD�SHU�LPSHJQDUH�L�IRQGL�HVLVWHQWL��VLD�SHU�LQWHUFHWWDUH�QXRYH�
ULVRUVH�ILQDQ]LDULH�SUHVVR�HQWL�VRYUDFRPXQDOL��FRQ�O¶RELHWWLYR�SUHFLVR�GL�PDQWHQHUH�DOWD�O¶DWWHQ]LRQH�VXOO¶DUHD�
ODJR�–�GLFKLDUD�LO�VLQGDFR�GL�6RORSDFD�-��&RQ�&DSRUDVR�FRQGLYLGR�O¶LGHD�GL�GDUH�D�TXHOOD�]RQD�O¶HYLGHQ]D�FKH�
PHULWD��FRQ�LQWHUYHQWL�GL�ULTXDOLILFD]LRQH�H�GL�VDOYDJXDUGLD�PLUDWL��FRQWHPSHUDQGR�OH�HVLJHQ]H�GL�WXWWL�H�
QHOO¶LQWHUHVVH�GHOOD�FROOHWWLYLWj��&RQ�L�GLVWUHWWL�WXULVWLFL�GL�FXL�WDQWR�VL�SDUOD��SRL��LO�&RQVRU]LR�SRWUj�DYHUH�XQ�
UXROR�GL�SULPR�SLDQR�QHOOD�GHWHUPLQD]LRQH�GL�SURSRVWH�H�LQL]LDWLYH�SHU�LO�EHQH�GHOO¶LQWHUD�YDOOH´� � 
 
IRWR�WUDWWH�GDO�*UXSSR�)%��&RPLWDWR�/DJR-7HOHVH�FLWWj�GHOO
DFTXD 
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6WDGLR�6��3DROR����/XJOLR������� 
&RPLQFLz�FRVu�OD�IDYROD�EHOOD�FKH�DEELD�
PR� YLVVXWR� SHU� VHWWH� DQQL� H� ULSDVVDWD� D�
PHPRULD� SHU� L� VXFFHVVLYL� YHQWLQRYH�� TXDQGR� WXWWR� ILQu� LQ�
XQ�LQHVSUHVVR��IXUWLYR�DGGLR��5LFRUGR�LO�JLRUQR�LQ�FXL�'LH�
JR�ODVFLz�1DSROL��HUD�XQD�JLRUQDWD�SOXPEHD��VFXUD��SLRYR�
VD��(� SHU� XQ� OXQJR� WHPSR�� OD� VXD� DVVHQ]D� UHVH� GLYHUVL� OD�
VTXDGUD��LO�JLRFR��OH�DWPRVIHUH��FRPH�VH�TXHO�YXRWR�O
DYHV�
VH�GHIRUPDWD��FDPELDWD�LQ�XQD�HQWLWj�GLYHUVD��D�FXL�PL�GR�
YHWWL�ULDELWXDUH���� 

'LHJR�VFHOVH�1DSROL�DG�DSSHQD����DQQL��TXDQGR�DYUHEEH�SRWXWR�DVSLUDUH�DOOH�JUDQGL�H�EODVRQDWH�SLD]]H�FDOFL�
VWLFKH�GHO�1RUG��'L�IDWWR��QRQ�ULHVFR�D�LPPDJLQDUOR���LPEDOVDPDWR�QHOOH�ULJLGH�UHJROH�GHOO
HWLFDPHQWH�FRUUHW�
WR��QHOOD�QHEELD�GHOOD�0LODQR�GD�EHUH�GHJOL�DQQL�
����R�FRQIRUPDUVL�DO�ERQ�WRQ�WDUJDWR�IDPLJOLD�$JQHOOL��0D�
QRQ�q�GHO�FDPSLRQH�FKH�YRJOLR�SDUODUH��OR�KD�JLj�PHULWDWDPHQWH�H�GRYXWDPHQWH�LQRQGDWR�XQ�ILXPH�GL�SDUROH���
$�YROWH�EHOOH��ULFRQRVFHQWL��DPPLUDWLYH��VSHVVR�IDOVDPHQWH�PRUDOHJJLDQWL�H�LQDGHJXDWH��VFDWXULWH�GDOOD�IDOVD�
FRQYLQ]LRQH�GL�SRWHUVL�DUURJDUH�DQFKH�LO�GLULWWR�GL�JLXGLFDUH�ODGGRYH��FLHFKL�FRPH�VLDPR�QHL�FRQIURQWL�GHOO
LQ�
YLVLELOH�PRQGR�LQWHULRUH�DOWUXL��FL�VL�GRYUHEEH�VROR�IHUPDUH��FRPH�VXO�PDUJLQH�GL�XQ�SURIRQGR��LPSHUVFUXWD�
ELOH�DELVVR��� 
1R��YRJOLR�SDUODUH�GL�VHQWLPHQWL�H�GHL�ULFRUGL�FKH�DIIROODQR�OD�PHQWH� 
/
LPPDJLQH�FKH�DOOHJR��GD�VHPSUH�OD�PLD�SUHIHULWD��UDFFKLXGH�XQ�IRUWH�YDORUH�VLPEROLFR��TXHO�FDOFLR�FKH�VFD�
JOLD� LO�SDOORQH�YHUVR�XQ�FLHOR��D]]XUUR��� UDFFKLXGH�XQD�SURPHVVD��VLJOD�XQ�SDWWR� WUD�GXH�SUHGHVWLQDWL�� WDQWR�
'LHJR�H�1DSROL�HUDQR�IDWWL�O
XQR�SHU�O
DOWUD��'D�XQD�SDUWH��HJOL�VFRSULYD�XQD�FLWWj�VXJJHVWLYDPHQWH�LQ�VLQWRQLD�
FRQ�OD�VXD�LQGROH�DUJHQWLQD��QHO�FRQWHPSR�1DSROL�ULFRQRVFHYD�LO�OXL�OR�VFXJQL]]R��VLPLOH�D�WDQWL�VXL�ILJOL��6L�
ULFRQREEHUR�DOO
LVWDQWH��H�LQ�TXHOO
LVWDQWH�VL�LQQDPRUDURQR��(G�q�VLQJRODUH�FKH�VLD�FRQWHQXWD�QHO�FRPPHQWR�GL�
XQ�WLIRVR��MXYHQWLQR��OD�WHQHUD�H�SURIRQGDPHQWH�YHUD�GHILQL]LRQH�GL�TXHVWR�LQFRQWUR�������1DSROL�H�0DUDGRQD�
OD�SL��EHOOD�VWRULD�G
DPRUH�GHO�FDOFLR���6L��SHUFKp�GL�TXHVWR�VL�q�WUDWWDWR��GL�TXHO�PLVWHULRVR�SURFHVVR�FKH�JH�
QHUD�XQ�OHJDPH�VSHFLDOH��HVFOXVLYR�H�LUULSHWLELOH��� 
7HVWLPRQLDWR��DOOD�ILQH��GDOO
LQWHQVLWj�GHO�FRLQYROJLPHQWR�HPRWLYR�VHJXLWR�DOOD�VXD�VFRPSDUVD��3HUVRQDOPHQ�
WH�PL�VRQR�VRUSUHVD�QHO�SLDQJHUH�SHU�OD�SHUGLWD�GL�XQ�SHUVRQDJJLR�SXEEOLFR��FRPH�QRQ�PL�HUD�PDL�FDSLWDWR�
SHU� DOWUH� ILJXUH� FKH�KDQQR�DIIHWWXRVDPHQWH�SRSRODWR� LO� SURSULR� LPPDJLQDULR�PRQGR�� LQWHQGR�7RWz��7URLVL��
5LQR�*DHWDQR��SHU�OD�FXL�VFRPSDUVD�SXUH�KR�SURYDWR�FRPPR]LRQH�H�GLVSLDFHUH��0D�WDQW
q��VRQR�OH�HPR]LRQL�
D�VYHODUFL�D�QRL�VWHVVL��/
DPRUH�FKH�FL�KD�LVSLUDWR�VL�q�DOLPHQWDWR�GL�JLRLH��H�FRVWLWXLVFRQR�LO�SL��HIILFDFH�PH]�
]R�SHU�LQFDWHQDUH�L�FXRUL�� 
$G�RJQL�JRO��DG�RJQL�YLWWRULD��DG�RJQL�PDQLIHVWD]LRQH�GL�JHQLDOH�WDOHQWR��VHJXLYDQR�DWWLPL�GL�JLRLD�FKH�HVSOR�
GHYDQR�QHOOD�PHQWH��DQFKH�VH�O
HIIHWWR�OR�VHQWLYDPR�GHIODJUDUH�QHO�SHWWR��PHQWUH�DO�ERDWR�VHJXLYDQR�JOL�DE�
EUDFFL��H�L�VDOWL�FKH�IDFHYDQR�YLEUDUH�OD�VWUXWWXUD�FRPH�QHO�FRUVR�GL�XQ�WHUUHPRWR��'L�JLRLD�VL�SLDQJHYD�DQFKH��
H�VRQR�TXHVWH�OH�XQLFKH�ODFULPH��EHOOH���,�ULFRUGL��GLFHYR��DUULYDQR�D�IURWWH��VL�FRQWHQGRQR�LO�SULPDWR��VL�XUWD�
QR�H�FRQIRQGRQR��(�IDQQR�HPHUJHUH�LPPDJLQL�GL�OXRJKL�H�GL�SHUVRQH��LQ�SULPLV�PLR�IUDWHOOR��FRQ�LO�TXDOH�KR�
FRQGLYLVR�OD�SDVVLRQH�1DSROL��FKH�LQ�OXL�HUD�DQFRUD�SL��UDGLFDWD�H�YLVFHUDOH��VXSSRUWDWD�GDOOD�FRQRVFHQ]D�WHF�
QLFD�GHO�JLRFR�H�GD�XQD�PHPRULD�GHOOH�D]LRQL�H�GHL�IDWWL�VSRUWLYL��DOWDPHQWH�YLYLGD�H�FRPSOHWD���+D�DFFXPXOD�
WR�SLOH�GL�JLRUQDOL�VSRUWLYL��GHFLQH�GL�FDVVHWWH�9+6�VX�0DUDGRQD�H�OH�JHVWD�GL�TXHO�1DSROL��(�DQFRUD�ULFRUGR�
JOL�HXIRULFL�FRPPHQWL�FRQGLYLVL�FRQ�JOL�DPLFL�WLIRVL��FRQ�L�FROOHJKL�GXUDQWH�OD�SDXVD-FDIIq��5LFRUGL�GL�DQQL�LQ�
FXL� LO� FDOFLR� HUD� OHJDWR� VROR� DOOD� 'RPHQLFD� SRPHULJJLR�� LQFROODWL� DOOH� UDGLROLQH� GRYXQTXH� FL� WURYDVVLPR��
DVFROWDYDPR�OH�UDGLRFURQDFKH�DIILGDWH�D�(QULFR�$PHUL�H�6DQGUR�&LRWWL��(G�HUD�VXOOD�VFLD�GHOOH�ORUR�LQFRQIRQ�
GLELOL� YRFL� FKH� OD� QRVWUD� LPPDJLQD]LRQH� ULFRVWUXLYD� D]LRQL� H� JRO�� QHOO
LPSD]LHQ]D� FKH� VL�PDWHULDOL]]DVVHUR�
QHOOD�VLQWHVL�GHOOH�SDUWLWH��WUDVPHVVD�QHO�FRUVR�GHOOD�WUDVPLVVLRQH�����0LQXWR�� 
7HVWLPRQLDQ]H�GL�DQQL�EHOOL�SHU�PH��SLHQL�H�PDWXUL��TXHJOL�DQQL�
����FKH�FRPH�LQ�TXHVWR�FDVR��OD�VFRPSDUVD�GL�
SHUVRQDJJL�DG�HVVL�OHJDWL��FL�UHQGH�QRVWDOJLFDPHQWH�SL��ORQWDQL��LQJKLRWWLWL�TXDVL�LQ�XQ�WHPSR�LQDIIHUUDELOH� 
9RUUHL�IDU�PLR�LO�FRPPHQWR�GL�XQ�JLRYDQH��LQWHUYLVWDWR�LQ�XQD�YLD�GL�1DSROL��(JOL��HVLEHQGR�ILQDQFKH�LO�GRFX�
PHQWR�GL�ULFRQRVFLPHQWR��GLFKLDUDYD�FRQ�RUJRJOLR�GL�FKLDPDUVL�'LHJR�$UPDQGR��QRQ�VROR�'LHJR��KD�DJJLXQ�
WR��'LHJR�$UPDQGR��$�1DSROL��D�WDQWL�EDPELQL�QDWL�LQ�TXHJOL�DQQL��VL�q�DSSRVWR�LO�VXR�QRPH��(JOL�QRQ�OR�KD�
PDL�FRQRVFLXWR�VH�QRQ�DWWUDYHUVR�L�UDFFRQWL�GHO�SDGUH�H�L�ILOPDWL�GHOO
HSRFD��(SSXUH�JUDQGH�WUDVSRUWR�DIIHWWLYR�
WUDVSDULYD�GDL�JHVWL��GDOOD�YRFH�H�VRSUDWWXWWR�GD�TXHVWH�SDUROH�ULYROWH�DO�&DPSLRQH����SXUWURSSR�QRQ�VL�q�DPD�
WR�DEEDVWDQ]D��PD�O
DEELDPR�DPDWR�QRL�� 
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+R�FRQVHUYDWR�SHU�DQQL�LO�&RUULHUH�GHOOR�6SRUW�FKH�DQQXQ�
FLDYD� LQ� SULPD� SDJLQD� LO� SULPR� VFXGHWWR� GHO� 1DSROL������������
4XDQWH�YROWH�VRQR�DQGDWR�D�VIRJOLDUH�OH�SDJLQH�FRQVXPDWH�
GDO�WHPSR�DOOD�ULFHUFD�GL�XQD�IRWRJUDILD�RUPDL�VELDGLWD�R�GL�
XQ� FRPPHQWR� R� GL� XQD� LQWHUYLVWD� RUPDL� VXSHUDWD� GDJOL�
HYHQWL��0D�VROR�FKL�KD�DPDWR�1DSROL�HG�LO�1DSROL�SXz�FD�
SLUPL�� � � � � � )LQDOPHQWH� XQD� FLWWj� FHOHEUDYD� LO� VXR� ULVFDWWR��
QRQ�PL�SLDFH�SDUODUH�GL�ULYLQFLWD��H�VL�FRQVHJQDYD�DOOD�VWR�
ULD�GHO�FDOFLR�DWWUDYHUVR�LO�VXR�XRPR�PLJOLRUH��LO�VXR�FDP�
SLRQH�YHQXWR�GD�ORQWDQR�FKH�O
DYUHEEH�DFFRPSDJQDWD��QHOOD�FRQTXLVWD�GL�XQ�VHFRQGR�VFXGHWWR�H�GL�XQD�LQGL�
PHQWLFDELOH��FRSSD�8HID�LQ�XQD�PLWH�VHUDWD�GL�LQL]LR�HVWDWH��IUD�FRUWHL�HVXOWDQWL�QHOOD�ORUR��FRPSRVWH]]D�H�FDQ�
]RQL�LQQHJJLDQWL�DOO
XRPR�YHQXWR�GD�ORQWDQR��RUPDL�GLYHQWDWR�QDSROHWDQR�GL�QRPH�H�GL�IDWWR���������������������������������������������
/R�DYHYDPR�DWWHVR�GD�WHPSR�H�OR�DYHYDPR�DFFROWR��JLj�LQQDPRUDWL�H�IHVWDQWL��VXJOL�VSDOWL�GHO�6DQ�3DROR��LQ�XQD�
FDOGD�JLRUQDWD�GL�OXJOLR��FRQVHJQDQGRFL�DQLPD�H�FRUSR�D�OXL��QRYHOOR�PHVVLD��GL�XQD�FLWWj�DQVLRVD�H�DIIDPDWD�GL�
YLWWRULH�H�GL�VXFFHVVL��(UDYDPR�LQ�RWWDQWDPLOD�D�VDOXWDUWL�H�D�GDUWL�LO�EHQYHQXWR�� 
6LDPR�LQ�FHQWLQDLD�GL�PLOLRQL�H�IRUVH�GL�SL��D�VDOXWDUWL�RUD�FKH�FL�KDL�ODVFLDWR�LQ��XQD�WLHSLGD�JLRUQDWD�GL�DXWXQ�
QR�IUD�QRWL]LH�GL�FRQWDJL�H�GL�ULFRYHUL�LQ�WHUDSLH�LQWHQVLYH��LQ�XQ�PRQGR�VFRQYROWR�GD�XQD�SDQGHPLD�YLVFLGD�H�
VWULVFLDQWH�FKH�QRQ�GD�WUHJXD�D�QHVVXQR��Qp�DO�GL�TXD�Qp�DO�GL�Oj�GHOO
$WODQWLFR�� 
(SSXUH�FL�DYHYDPR�FUHGXWR�FKH�DQFKH�TXHVWD�YROWD�FH�O
DYUHVWL�IDWWD��'HO�UHVWR�FL�DYHYL�DELWXDWR�DOOH�WXH�UHVXU�
UH]LRQL��$PDYL�WURSSR�OD�YLWD�SHU�DUUHQGHUWL�VXELWR���VHQ]D�ORWWDUH��&RQRVFHYL�LO�ULVFKLR�H�QRQ�VHPSUH�OR�HYLWD�
YL��$Q]L��WL�SLDFHYD�SURYDUFL��VHPSUH��DQFKH�VH�WDOYROWD�QRQ�HUL�FDSDFH�GL�ULQXQFLDUFL��0D�DOOD�ILQH�FH�O
DYHYL�
IDWWD�H�SXU�VH�LO�WXR�FRUSR��RUPDL�DSSHVDQWLWR��PRVWUDYD�L�VHJQL�GHO�GHFOLQR��QH�HUL�YHQXWR�IXRUL��� 
4XHVWD�YROWD��LQYHFH��QRQ�FH�O
KDL�IDWWD�H�OD�QRWL]LD�GHOOD�WXD�PRUWH�q�HQWUDWD�QHOOH�QRVWUH�FDVH�DOO
LPSURYYLVR��
ODVFLDQGRFL�FRPPRVVL�H�WXUEDWL�LQ�XQ�VXVVHJXLUVL�GL�VHUYL]L�H�GL�FRPPHQWL�VX�WXWWH�OH�UHWL�SXEEOLFKH�H�SULYDWH��
1RQ�F
q�VWDWR�WHOHJLRUQDOH�LHUL�VHUD�FKH�QRQ�DEELD�FHOHEUDWR�LO�&DPSLRQH��LO�'LR�GHO�&DOFLR��LO�3LEH�GH�2UR��O
DU�
WLVWD�GHO�SDOORQH���O
XRPR�FKH�KD�LQVHJQDWR�D�WXWWL�FRPH�VL�VWD�VX�XQ�FDPSR�GL�FDOFLR��LQVHQVLELOH�DOOH�ERWWH�H�DL�
FDOFL�QHJOL�VWLQFKL��PDL�XQD�UHD]LRQH�VFRPSRVWD��PDL�XQD�PDQR�VXO�SHWWR�R�VXOOD�IDFFLD�GHOO
DYYHUVDULR��0DUD�
GRQD��HUD�LO�EHOOR�GHO�FDOFLR��OH�VXH�SXQL]LRQL�HUDQR�XQ�GLVHJQR�PLUDFRORVR��FKH�ULFKLDPDYD�DOOD�PHQWH�LO�WUDWWR�
GL�XQ�JHQLR�FRPH�3LFDVVR��L�VXRL�GULEEOLQJ�HUDQR�XQ�GLVHJQR�GHJQR�GL�XQ
DUWLVWD�FRPH��&DUDYDJJLR��XQ�GLVHJQR�
RUPDL�SDVVDWR�DOOD�VWRULD�GHL�0RQGLDOL�GL�&DOFLR�H�QRQ�VROR��SHU�PDJJLRUL�GHWWDJOL�FKLHGHUH�LQIRUPD]LRQL�DJOL�
,QJOHVL��DQFRUD�IUDVWRUQDWL�GD�WDQWD�EUDYXUD��1RQ�F
q�VWDWR�JLRUQDOH�
VWDPDWWLQD�FKH�QRQ�WL�DEELD�GHGLFDWR�OD�SULPD�SDJLQD�H�QRQ�VROR�LQ�
,WDOLD��PD�LQ�WXWWR�LO�PRQGR�D�FRQIHUPD�GHO�IDWWR�FKH�QHO�WXR�QRPH�
VL�VRQR�ULFRQRVFLXWL�H�FRQWLQXHUDQQR�D�ULFRQRVFHUVL�JOL�DSSDVVLRQD�
WL� GL� FDOFLR� GHO� 9HFFKLR� H� GHO� 1XRYR� &RQWLQHQWH�� GHOO
$IULFD� H�
GHOO
2ULHQWH��GHOO
$VLD�H��GHOO
$XVWUDOLD��SHUFKp�WX�VHL��VWDWR�H�FRQWL�
QXHUDL�DG�HVVHUH�O
HVVHQ]D�VWHVVD�GHO�FDOFLR� 
2UPDL� q� VHUD� HG� LR�PL� DSSUHVWR� D� FRQVHUYDUH� JHORVDPHQWH� LO�PLR�
JLRUQDOH�SHU�SRWHUOR�ULOHJJHUH�IUD�TXDOFKH�PHVH�R��FRPH�PL�DXJX�
UR���IUD��TXDOFKH�DQQR��SHU�ULYLYHUH�LQVLHPH�D�(PDQXHOD�$XGLVLR�H�
0DXUL]LR�&URVHWWL��$QWRQLR�&RUER�H�3DROR�&RQGz���5REHUWR�6DYLD�
QR�H�*DEULHOH�5RPDJQROL��LO�*HQLR�GHOO
DUWLVWD��H�OD�GLVSRQLELOLWj�H�
OD�JHQHURVLWj�GL�XQ�XRPR�VHPSUH��SURQWR�D�GRQDUVL�H�D�GRQDUH�VHQ�
]D�YHOL�H�VHQ]D�SDXUD��FRVu�FRPH�DFFDGH�D�FKL�QHOOD�YLWD��QRQ�VL�q�
PDL�ULVSDUPLDWR��DQFKH�D�VXR�GLVFDSLWR���������������������� 
&RQ�WH���,O�&DOFLR�YD�LQ�3DUDGLVR���+D�UDJLRQH��/D�5HSXEEOLFD����� 



GD�)UHPRQGRZHE�FRP�GHO����QRY������GL�%DUEDUD�6HUDILQL 

3,//2/(�'$//$�=21$�5266$����62/23$&$��/$�5(*,1$�
'(//¶89$ 

$XWXQQR��RGRUH�GL�PRVWR��GL�ERWWDLH�H�WLQL��GL�WRUFKL�H�GL�WHUUD�IUHGGD��QXGD��FDOSHVWDWD�H�
SURIXPDWD��3URIXPR�GL�YLQR��TXHL�VDSRUL��TXHO�IUDPPLVWR�GL�WHQXL�H�IRUWL�VHQWLPHQWL�FKH�VL�
SURYDQR�GLQDQ]L�DG�DFLQL�VWUDOFLDWL��R�GLQDQ]L�D�ELFFKLHUH�FKH�VL�ID�GHFDQWDUH��6RORSDFD�q�
Ou��GLVWHVD�VXO�0RQWH�7DEXUQR�DG�DPPLUDUFL�H�D�ULFRUGDUFL�FKH�q�OHL�XQD�GHOOH�UHJLQH�DVVR�
OXWH�GHOOD�WHUUD�GHO�9LQR�VDQQLWD��9LHQL�FRQ�PH� 

3RFR�SL��GL�������DELWDQWL�HSSXUH�q�ULQRPDWD�QHO�PRQGR�JUD]LH�DOOD�VXD�WUDGL]LRQH�YLWLYLQL�
FROD��8Q�ERUJR�FDUDWWHULVWLFR�SHU� OD� VXD� IRUPD�VWUHWWD�H� OXQJD��QHO�TXDOH� VRQR�FRQVHUYDWL�
JLRLHOOL�DUFKLWHWWRQLFL�GL�DOWR�SUHVWLJLR��&LWWj�GHO�9LQR��QHO������KD�IDWWR�SDUWH�GHO�WHUULWRULR�
GL 6DQQLR�)DODQJKLQD ³&LWWj�(XURSHD�GHO�9LQR�����´��LO�SUHVWLJLRVR�ULFRQRVFLPHQWR�DVVH�
JQDWR�DO�WHUULWRULR�EHQHYHQWDQR�GD 5HFHYLQ��RVVLD�OD�UHWH�GHOOH���� &LWWj�GHO�9LQR SUHVHQWL�LQ�XQGLFL 3DHVL�HXUR�
SHL��(G�q�SURSULR�LO�YLQR�XQD�GHOOH�SL��LPSRUWDQWL�ULVRUVH�GHO�WHUULWRULR�VRORSDFKHVH��4XL�q�SUHVHQWH�XQD�GHOOH�SL��
DQWLFKH &RRSHUDWLYH�DJULFROH�GHOOD�&DPSDQLD� /D�&DQWLQD�GL�6RORSDFD FKH��FRQ�L�VXRL�����PLOD�HWWROLWUL�GL�YLQL�
SURGRWWL��q�DL�SULPL�SRVWL�QHOOD�SURGX]LRQH�UHJLRQDOH��1HO�VXR�WHUULWRULR��JLj�QHO������DOFXQL�GRFXPHQWL�SDUODYD�
QR�GHL YXWWDUL GL�6RORSDFD��FRORUR�FKH�DYHYDQR�D�FKH�IDUH�FRQ�OH�ERWWL�GL�YLQR��OH YRWWL��DSSXQWR��,�VXRL�YLJQHWL�
VRQR�XELFDWL�LQ�XQ�YDVWR�FRPSUHQVRULR�FKH�SDUWH�GD�6RORSDFD�H�FRLQYROJH�DOWUL�VHGLFL�FRPXQL�OLPLWURIL��UDJJLXQ�
JHQGR� XQD� VXSHUILFLH� YLWDWD� WRWDOH� GL� FLUFD� ������ HWWDUL�� 4XL� YLHQH� FROWLYDWR� LO 6RORSDFD� '2&�� SULPR� YLQR�
QHO 6DQQLR DG�DYHU�RWWHQXWR�LO�ULFRQRVFLPHQWR�GL�RULJLQH�FRQWUROODWD��'�2�&��� 
(G�q�SURSULR�D�6RORSDFD�FKH�VL�VYROJH�XQD�GHOOH�SL��LPSRUWDQWL�PDQLIHVWD]LRQL�OHJDWH�DO�YLQR��OD )HVWD�GHOO¶8�
YD FKH�ILQ�GDOOD�VXD�SULPD�HGL]LRQH�GHO�������VL�FDUDWWHUL]]D�SHU�XQR�VFHQDULR�XQLFR�H�VXJJHVWLYR��FRQ�OD�VXD�
VILODWD� GHL� FDUUL� SUHFHGXWD� GDOOH� DXWRULWj� FRQ� L� JRQIDORQL� GHL� FRPXQL� FRQILQDQWL�� VHJXLWL� GDO� FRUWHR� VWRULFR� GL�
VEDQGLHUDWRUL�H�PXVLFDQWL��7LSLFL�L�EDQFKL�JDVWURQRPLFL�DOOHVWLWL�SHU�O¶RFFDVLRQH��SHU�JXVWDUH�L�SLDWWL�GHOOD�FXFLQD�
FRQWDGLQD��FRPH�L FDYDWL��WLSLFL�JQRFFKL�GL�IDULQD�DOWULPHQWL�QRPLQDWL FDYDWHOOL��VDOVLFFH�DOOD�EUDFH��SHSHURQL�LP�
ERWWLWL� VWUXVFLROL��XQD�VSHFLH�GL�ELJQp�UXVWLFL��RYYLDPHQWH�DFFRPSDJQDWL�GD�WDQWD�XYD�H�GDO�EXRQ�YLQR�VRORSD�
FKHVH�� 8Q¶DOWUD� FDUDWWHULVWLFD� PDQLIHVWD]LRQH� q� /D� %DOODWD� GHL� %ULJDQWL FRQ� OD� ULHYRFD]LRQH� GHJOL� HFFLGL�
GL 3RQWHODQGROIR H &DVDOGXQL H�OH�VFRUUHULH�GHL�EULJDQWL�FKH�LQIHVWDYDQR�L�PRQWL�GHO 7DEXUQR H�GHO 0DWHVH� 6DQ�
0DUWLQR�GL�7RXUV q�LO�VDQWR�SDWURQR�H��SHU�O¶RFFDVLRQH��VL�VYROJH�XQD�ULQRPDWD�ILHUD�QHOOD�TXDOH�DFTXLVWDUH�H�JX�
VWDUH�OD�WUDGL]LRQDOH FRSSHWD��HUHGH�GHOOD FXSHWD�EHQHYHQWDQD��WUDGL]LRQDOH�WRUURQH�ELDQFR��DOWR�H�GRSSLR� 
 
GD ƌĞĚĂǌŝŽŶĞ�1WU�� - ����������� 
62/23$&$��/¶$66(6625(�&$5862��µ9,2/(1=$�68//(�'211(��/$�&8/785$�+$�582/2�
)21'$0(17$/(¶� 
³,Q�TXHVWD�JLRUQDWD�FRQWUR�OD�YLROHQ]D�VXOOH�GRQQH��LQ�XQ�DQQR�UHVR�DQFRUD�SL��
GLIILFLOH�GD�XQD�SDQGHPLD�LQ�FRUVR��LQ�FXL�VRQR�DXPHQWDWH�SXUWURSSR�OH�YLWWLPH�

GL� IHPPLQLFLGLR� H� GL� YLROHQ]D� GRPHVWLFD��
SHUFKp�QRQ�SHU� WXWWL� LO� OXRJR�SL��VLFXUR�q� OD�
SURSULD�³FDVD´��,Q�TXHVWR�DQQR�RUULELOH�D�SD�
JDUH�LO�SUH]]R�SL��DOWR�VRQR�SURSULR�OH�GRQQH�
FKH�� LQ�PROWL� FDVL�� VRQR� VWDWH� FRVWUHWWH� D� OD�
VFLDUH� LO� ODYRUR� SHU� SRWHU� VHJXLUH� L� ILJOL� OD�
VFLDWL�D�FDVD�GD�XQD�VFXROD�FKH�QRQ�q�VWDWD�LQ�
JUDGR�GL�JDUDQWLUH�OD�JLXVWD�VLFXUH]]D��H�VRQR�
YHQXWH� IXRUL� PROWH� FDUHQ]H� FKH� QHJOL� DQQL�

VRQR�VWDWH�WUDVFXUDWH´��&RVu�LQ�XQD�QRWD /LQD�&DUXVR��DVVHVVRUH�DOOD�&XOWXUD�H�
3DUL�RSSRUWXQLWj�GHO�&RPXQH�GL�6RORSDFD� 
³$EELDPR�YROXWR�FHOHEUDUH�TXHVWD�JLRUQDWD��FRQ�TXHOOR�FKH�q�GLYHQWDWR�XQ�VLP�
EROR�QHOOD�ORWWD�FRQWUR�OD�YLROHQ]D�GHOOH�GRQQH��VSHUDQGR�SRVVD�IDU�ULIOHWWHUH�WXW�
WL��LQ�PRGR�SDUWLFRODUH�OH�QXRYH�JHQHUD]LRQL��DIILQFKp�QRQ�ULSHWDQR�JOL�VWHVVL�HU�
URUL�GHL�SDGUL��2JQL�GRQQD�PHULWD�ULVSHWWR��PDL�SL��YHQJD�FDOSHVWDWD� OD�SURSULD�
GLJQLWj��H�L�SURSUL�GLULWWL��SRVVD�DYHUH�D�SDUL�PHULWL�OH�VWHVVH�RSSRUWXQLWj�GL�XQ�XRPR��LQ�TXDOVLDVL�FDPSR��VHQ]D�
HVVHUH�SL��GLVFULPLQDWD��RIIHVD�H�FRQVLGHUDWD�FRPH�HVVHUH� LQIHULRUH��/D�FXOWXUD�� O¶HGXFD]LRQH� ILQ�GDOOD� WHQHUD�
HWj��–�FRQFOXGH�&DUXVR�–�q�IRQGDPHQWDOH�SHU�LO�ULVSHWWR�H�VRSUDWWXWWR�O¶HVHPSLR�SXz�IDUH�OD�GLIIHUHQ]D��QHOOD�IRU�
PD]LRQH�GL�XRPLQL�PLJOLRUL�GHJQL�GL�HVVHUH�FKLDPDWL�WDOL�´ 



�����������������������������������������������������������$&&$''(�2**,�� 
�������������129(0%5(�������,/�9,2/(172�7(55(0272�&+(�'(9$67$�/¶,53,1,$ 
GD )UHPRQGRZHE�FRP�GL�%DUEDUD�6HUDILQL�GHO������������ 
 

8Q�FROSR�DO�FXRUH��DOOD�GLJQLWj��XQ�GXUR�DWWDFFR�DO�YHQWUH�GHOO¶,USLQLD��&KL�F¶HUD��FKL�OR�KD�YLVVXWR��FKL�HUD�EDP�
ELQR�FRPH�PH�H�QH�ULFRUGD�L�PRPHQWL��DWWLPL�LQWHUPLQDELOL��ULFRUGD�DQFKH�L�SDUWLFRODUL�H�FLz�FKH�VWDYD�IDFHQGR�
LQ�TXHOO¶LVWDQWH��(UD�XQD�GRPHQLFD�VHUD��OD�5DL�IDFHYD�YHGHUH�LQ�GLIIHULWD�OD�SDUWLWD -XYHQWXV�–�,QWHU JLRFDWD�TXHO�
SRPHULJJLR��OH�IDPLJOLH�VL�DSSUHVWDYDQR�D�SUHSDUDUVL�SHU�OD�FHQD��L�EDPELQL�SUHSDUDYDQR�OH�ORUR�FDUWHOOH��FRQVD�
SHYROL�FKH�LO�JLRUQR�GRSR�VDUHEEH�FRPLQFLDWD�XQ¶DOWUD�VHWWLPDQD�GL�VFXROD�� 
(UD�LO ���QRYHPEUH� ������O¶RURORJLR�VFDQGLYD�OH��������$�GLUH�D�YHULWj��OD�JLRUQDWD�HUD�VWDWD�WURSSR�FDOGD�SHU�
TXHOOD�VWDJLRQH�DXWXQQDOH��/D�WHUUD�WUHPz�DOO¶LPSURYYLVR��VHQ]D�VFRVVH�GL�SUHDYYLVR��H�XQ�ERDWR�VHFFR�H�FXSR�H�
DOOR�VWHVVR�WHPSR�XQ�DVVRUGDQWH�UXPRUH�� OXQJR�FLUFD�QRYDQWD�VHFRQGL��VL�VHQWLURQR�LQ�&DPSDQLD�H�%DVLOLFDWD��
O¶HSLFHQWUR�LQ�,USLQLD��6ROR�XQ�PLQXWR�H�PH]]R��LQWHUPLQDELOL�VHFRQGL�FKH�UDVHUR�DO�VXROR�LQWHUL�SDHVL�SURYRFDQ�
GR�FLUFD��PLOD�PRUWL���PLOD�IHULWL�����PLOD�VHQ]D�WHWWR�H����PLOD�DELWD]LRQL�GLVWUXWWH��ROWUH�FKH�LQWHUL�SDHVL�LVR�
ODWL�SHU�JLRUQL�H�JLRUQL�� ,O� WHUUHPRWR�HEEH�XQD�PDJQLWXGR�����GHOOD�VFDOD�5LFKWHU�� ILQR�DO�;�JUDGR�GHOOD�VFDOD�
0HUFDOOL�� 
,O�VLVPD�IX�DYYHUWLWR�LQ�WXWWL�WHUULWRUL�DWWRUQR�DOO¶,USLQLD��QHO�6DOHUQLWDQR��QHO�6DQQLR�H�DQFKH�D�1DSROL�H�WXWWL�VL�
ULYHUVDURQR�LQ�VWUDGD�SHU�WUDVFRUUHUH�OD�QRWWH��/H�WUH�SURYLQFH�PDJJLRUPHQWH�FROSLWH�IXURQR�TXHOOD�GL�$YHOOLQR��
TXHOOD�GL�6DOHUQR�H�TXHOOD�GL�3RWHQ]D��1HOOD�IDVFLD�HSLFHQWUDOH�IXURQR�FLUFD���PLOD�JOL�DOORJJL�GLVWUXWWL��,Q�DOWUL�
����FRPXQL�GHL�WHUULWRUL�OLPLWURIL�DOWUL���PLOD�DOORJJL�VXELURQR�GDQQL�JUDYLVVLPL��PHQWUH���PLOD�VXELURQR�GDQQL�
GL�OLHYH�HQWLWj��$�1DSROL��SUHFLVDPHQWH�D�3RJJLRUHDOH�H�LQ�YLD�6WDGHUD��FUROODURQR�GHOOH�SDOD]]LQH�IDWLVFHQWL��GD�
FXL�DOFXQL�PRUWL�� 
2JJL�VRQR�WUDVFRUVL�TXDUDQW¶DQQL��PD�q�YLYR�FRPH�IRVVH�DFFDGXWR�LHUL�LO�ULFRUGR�GL�TXHOOD�VHUDWD�H�GHOOH�VHWWLPD�
QH�FKH�VHJXLURQR��LQ�FXL�VL�YLGH�XQR�6WDWR�DVVROXWDPHQWH�LPSRWHQWH�GLQDQ]L�D�WDOH�GLVDVWUR��LQFDSDFH�GL�FRRUGL�
QDUH�L�VRFFRUVL��WDUGLYL�H�LQVXIILFLHQWL��,O�SULPR�D�IDU�SUHVHQWH�TXHVWD�JUDYH�VLWXD]LRQH�IX�LO�SUHVLGHQWH�GHOOD�5H�
SXEEOLFD�6DQGUR�3HUWLQL�FKH�GXH�JLRUQL�GRSR�VL�UHFz�LQ�HOLFRWWHUR�VXL�OXRJKL�GHOOD�WUDJHGLD�H�GL�ULWRUQR�GD�TXHO�
YLDJJLR�IHFH�XQ�GLVFRUVR�DOOH�DXWRULWj�H�DOOD�SRSROD]LRQH��ULXVFHQGR�D�PRELOLWDUH�XQ�JUDQ�QXPHUR�GL�YRORQWDUL�
FKH�SRUWDURQR�XQ�JUDQGH�DLXWR��0HPRUDELOH�IX�LO�WLWROR�LQ�SULPD�SDJLQD�GHO�TXRWLGLDQR�FDPSDQR ,O�0DWWLQR FKH�
FRVu�GLFHYD� ³)$7(�35(672�SHU�VDOYDUH�FKL�q�DQFRUD�YLYR��SHU�DLXWDUH�FKL�QRQ�KD�SL��QXOOD´� /¶RSHUD�GHL�
YRORQWDUL�IX�LQ�VHJXLWR�ULFRQRVFLXWD�FRQ�XQD�FHULPRQLD�SXEEOLFD�ORUR�GHGLFDWD�LQ�&DPSLGRJOLR��D�5RPD��0ROWL�
3DHVL�HVWHUL�LQYLDURQR�LO�ORUR�FRQWULEXWR�HFRQRPLFR�SHU�L�SULPL�DLXWL��2JJL��TXDUDQW¶DQQL�GRSR��O¶,USLQLD�FRQVHU�
YD�VROR�SLFFROLVVLPH�WUDFFH�GL�TXHO�GLVDVWUR�H�LQ�%DVLOLFDWD�q�VWDWR�ULFRVWUXLWR�LO�����FLUFD�GHOOH�DELWD]LRQL�SULYD�
WH��/R�6WDWR�PLVH�LQ�FDPSR�DQFKH�XQ�JUDQGLVVLPR�SLDQR�SHU�OD�UHDOL]]D]LRQH�GL�QXRYH�LQIUDVWUXWWXUH�H�DUHH�LQGX�
VWULDOL��WUHGLFL�LQ�&DPSDQLD�H�VHWWH�LQ�SURYLQFLD�GL�3RWHQ]D��,Q�TXHVWH�DUHH�LQGXVWULDOL�VL�LQVHGLDURQR�FHQWLQDLD�GL�
LPSUHVH�PROWH�GHOOH�TXDOL�HEEHUR�YLWD�GLIILFLOH�H�FKLXVHUR�OD�ORUR�DWWLYLWj�� 
3HU�O¶LQWHQVLWj�GHOOD�FDWDVWURIH�H�SHU�LO�QXPHUR�GL�YLWWLPH�H�VIROODWL��LO�WHUUHPRWR�GHOO¶,USLQLD�q�VWDWR�XQR�GHL�SL��
GLVDVWURVL�FKH�DEELD�FROSLWR�O¶,WDOLD�QHO�;;�VHFROR��LQVLHPH�D�TXHOOL�GL�0HVVLQD�H�5HJJLR�&DODEULD�QHO�������GL�
$YH]]DQR�QHO������H�GHO�)ULXOL�QHO�������,Q�WHUPLQL�GL�PDJQLWXGR��LO�WHUUHPRWR�q�VWDWR�XQR�GHL�SL��IRUWL�GHJOL�
XOWLPL�FHQWR�DQQL�LQ�,WDOLD��H�VROR�TXHOOR�GHO����RWWREUH������QHO�&HQWUR�,WDOLD�JOL�q�DUULYDWR�YLFLQR��FRQ�XQD�PD�
JQLWXGR����� 
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������,�7(55(027,�('�,�5,)(5,0(17,�&21�/$�6,60,&,7$¶�1(//¶$5($�%(1(9(17$1$ 
&RPH�WXWWL�RUPDL�VDQQR��L�WHUUHPRWL�VL�PDQLIHVWDQR�VXOOD�VXSHUILFLH�GHO�QRVWUR�3LDQHWD�DWWUDYHUVR�EUXVFKL�H�UDSL�
GL�PRYLPHQWL� FKH� YHQJRQR� LGHQWLILFDWL� FRPH� VFRVVH�PD� FKH�� QHO� VHFROR� VFRUVR�� YHQLYDQR� SL�� GHOLFDWDPHQWH�
FKLDPDWL��IRUVH�SHU�VPLQXLUQH�LO�SDQLFR��³FRPPR]LRQL�GHO�VXROR´��,�WHUUHPRWL��SHU�TXDQWR�QRQ�UDSSUHVHQWLQR�LO�
SHJJLRUH�GHL�PDOL�FKH�DIIOLJJRQR�O¶XPDQLWj��VRQR�TXHOOL�FKH�GHVWDQR�PDJJLRUH�LPSUHVVLRQH�WUD�OD�SRSROD]LRQH�
SHU�OD�YDVWLWj�GHOOH�DUHH�FKH�GD�HVVL�YHQJRQR�LQYHVWLWH��+DQQR�DWWUDWWR�O¶DWWHQ]LRQH�GHJOL�XRPLQL�ILQ�GDOO¶DQWLFKL�
Wj��EDVWL�SHQVDUH�DL�*UHFL��DL�&LQHVL��DOOH�WHVWLPRQLDQ]H�ODVFLDWH�GD�$ULVWRWHOH��DOOD�GLVWUX]LRQH�WRWDOH�QHOO¶DQQR�
����GL�+HOLNq��DO�IDWWR�FKH��VHFRQGR�DOFXQL�VFULWWL�LQ�XQD�FLWD]LRQH�GHO�%$5$77$��JUDQGH�VWXGLRVR�GHOOD�VWRULD�
GHL�7HUUHPRWL��q�FRVu�ULSRUWDWR� 
�³�1HOO¶DQQR���GL�&5,672��H�SUHFLVDPHQWH�LO�Gu�GHOOD�6XD�QDVFLWD��VL�GLFH�VLD�DYYHQXWR�XQ�JUDQGH�WHUUHPRWR�LQ� 
WXWWR�LO�PRQGR��6LFFRPH�TXHVWR�IHQRPHQR��FRPH�TXHOOR�VXFFHVVLYR�QHO�����q�DQQRYHUDWR�IUD�L�SURGLJL�FKH�DF�
FRPSDJQDURQR�OD�QDWLYLWj�H�OD�PRUWH�GL�*(6Ô��FRVu�VL�UHVWD�LQ�GXEELR�VXOOD�VXD�YHULGLFLWj´��VFLHQ]LDWL�ROWUHPRGR�
IDPRVL��FRPH�LO�JHRORJR�('9$5'�68(66��KDQQR�DGGLULWWXUD�DWWULEXLWR�LO�GLOXYLR�XQLYHUVDOH�DG�XQ�WVXQDPL�GL�
QRWHYROLVVLPH�SURSRU]LRQL��3HU�7681$0,�V¶LQWHQGH�XQ�PDUHPRWR�GL�JUDQGH�LQWHQVLWj�FRQ�HSLFHQWUR�VXL�IRQGDOL�
RFHDQLFL�HG�HIIHWWL�GLVDVWURVL�LQ�TXDQWR��PDQ�PDQR�FKH�FL�VL�DYYLFLQD�DOOD�FRVWD��OH�RQGH�SURGRWWH��SHU�O¶DEEDV�



VDUVL�GHL�IRQGDOL��VL�LQQDO]DQR�ILQR�D����H�SL��PHWUL��2JQL�DQQR��VXOOD�VXSHUILFLH�WHUUHVWUH��
YHQJRQR�� LQ�PHGLD�� UHJLVWUDWL��DOO¶LQFLUFD�����������GL� WHUUHPRWL��PD�VROR�SRFKL� WUD�HVVL�
VRQR� TXHOOL� DYYHUWLWL� GDOO¶XRPR� R� FKH� KDQQR� HIIHWWL� GLVWUXWWLYL�� 6L� WUDWWD�� TXLQGL�� SHU� OD�
PDVVLPD�SDUWH�GL�VFRVVH�FRVLGGHWWH�³VWUXPHQWDOL´�SHUFKp�DYYHUWLWH�H�UHJLVWUDWH�VROWDQWR�GD�

SDUWLFRODUL�VWUXPHQWL�GHWWL�6,602*5$),��6ROWDQWR�GRSR�LO�GLVDVWURVR�WHUUHPRWR�LQ�&DODEULD�GHO�������LQ�,WD�
OLD�VL�FRPLQFLDURQR�DG�DGRWWDUH�FULWHUL�VFLHQWLILFL�GL�VWXGLR�H�GL�ULFHUFD�DQFKH�VH�JOL�VWHVVL�ULVXOWDURQR�VFDUVD�
PHQWH� UD]LRQDOL� SHUFKp�EDVDWL� VX� LQWHUSUHWD]LRQL� WURSSR� VRJJHWWLYH� H�QRQ� VHPSUH� VXIIUDJDWH�GDOOD� UHDOWj�GHL�
IDWWL��3HUWDQWR�XQD�SULPD��IRQGDPHQWDOH�WDSSD��SHU�OD�VLVPRORJLD�IX�OD�UHDOL]]D]LRQH��LQWRUQR�DOO
DQQR�������GD�
SDUWH�GHOOR�VFLHQ]LDWR�LWDOLDQR�/8,*,� 3$/0,(5,��GL�XQ�SURWRWLSR�GL�VLVPRJUDIR�HOHWWURPDJQHWLFR�FKH�GDO�
�����HQWUz�LQ�IXQ]LRQH�SUHVVR�O
2VVHUYDWRULR�9HVXYLDQR�RYH�WXWW
RJJL�q�SRVVLELOH�UHQGHUVL�FRQWR�GHOOD�VXD�HIIL�
FLHQ]D�� 
&RPLQFLDPR�FRO�SUHFLVDUH�FKH�L�PRYLPHQWL�GHO�VXROR��OH�VFRVVH��VRQR�GHWHUPLQDWL��GDOO¶DUULYR�H�GDOOD�SURSD�
JD]LRQH�GL�RQGH�HODVWLFKH��TXHVWH�XOWLPH�QHOOD�JHQHUDOLWj��VL�RULJLQDQR�D�FDXVD�GL�XQD�HQHUJLD�PHFFDQLFD�DFFX�
PXODWD�DOO¶LQWHUQR�GHOOD�FURVWD�WHUUHVWUH�H�QHOOD�SDUWH�SL��VXSHUILFLDOH�GHO�FRVLGGHWWR�0DQWHOOR�D�VHJXLWR�GL�IH�
QRPHQL�GL�ULSLHJDPHQWR�H�GL�GLVORFD]LRQH�GL�PDVVH�URFFLRVH�DO�PRPHQWR�LQ�FXL�YLHQH�VXSHUDWR�LO�OLPLWH�GL�URW�
WXUD�GHOOH�URFFH�VWHVVH��,QQDQ]LWXWWR��q�EHQH�VDSHUH�FKH�VL�SDUOD�GL�RQGH�HODVWLFKH�SHUFKp�TXHVWH�KDQQR�OD�FDSD�
FLWj��GXUDQWH�OD�SURSDJD]LRQH�GL�DGDWWDUVL�DO�PH]]R�VROLGR�FKH�DWWUDYHUVDQR�DVVXPHQGR�SDUDPHWUL�GLIIHUHQWL�LQ�
UHOD]LRQH�DOOD�YHORFLWj��DOO¶DPSLH]]D�HG�DOOD� IUHTXHQ]D�FRQ� OD�TXDOH�VL�PXRYRQR��'LYHUVH�VRQR� OH�FDXVH�FKH�
SRVVRQR�GDUH�RULJLQH�DG�XQ�WHUUHPRWR�LO�TXDOH��SURSULR�LQ�EDVH�DOO¶RULJLQH��VL�PDQLIHVWD�FRQ�PRGDOLWj�HG�HIIHWWL�
GLYHUVL��/H�HFFLWD]LRQL��LQIDWWL��SRVVRQR�HVVHUH�DUWLILFLDOL��RYYHUR�SURGRWWH�GD�DWWLYLWj�XPDQH��R�QDWXUDOL�RYYHUR�
FRQQHVVH�FRQ�DWWLYLWj�FKH�VRQR�GD�PHWWHUH�LQ�UHOD]LRQH�DOOD�YLWDOLWj�GHO�QRVWUR�3LDQHWD�RVVLD�DOOD�VXD�DQFRUD�QRQ�
GHILQLWLYD�IDVH�GL�HTXLOLEULR��/R�VFRSSLR�GL�XQD�PLQD��LO�YHULILFDUVL�GL�XQD�IUDQD�GL�FUROOR��O¶DWWLYD]LRQH�GL�YL�
EUD]LRQL�PHFFDQLFKH�LQ�VXSHUILFLH�R�QHO�VRWWRVXROR�D�FDXVD�GHO�SDVVDJJLR�GL�PH]]L�GL�ORFRPR]LRQH�SHVDQWH��OH�
HVSORVLRQL�VRWWHUUDQHH�R�VRWWRPDULQH��HFF��DWWLYDQR�OD�SURSDJD]LRQH�GL�RQGH�HODVWLFKH�OH�TXDOL��SURSULR�SHU�OD�
VXSHUILFLDOLWj�GHOOD�VRUJHQWH�FKH�OH�KD�SURGRWWH��YHQJRQR�DVVDL�SRFR�ULVHQWLWH�HG�LQWHUHVVDQR�DUHH�HVWUHPDPHQ�
WH�OLPLWDWH��,Q�FRQFOXVLRQH�OH�RQGH�VLVPLFKH�DWWUDYHUVDQR�OD�FURVWD�WHUUHVWUH�VHFRQGR�OH�OHJJL�ILVLFKH�GHOOD�ULIUD�
]LRQH�H�GHOOD�ULIOHVVLRQH�SHU�FXL�YHQJRQR�GHYLDWH�R�UHVSLQWH�D�FDXVD�GHOOD�GLIIHUHQ]D�GL�GHQVLWj�GHJOL�VWUDWL�FKH�
OD�FRPSRQJRQR��LQ�VXSHUILFLH�YHQJRQR�DYYHUWLWH�FRPH�VFRVVH�VXVVXOWRULH�R�RQGXODWRULH�D�VHFRQGD�FKH�SUHYDO�
JD�OD�FRPSRQHQWH�YHUWLFDOH�R�RUL]]RQWDOH��7UD�L�WHUUHPRWL�OH�FXL�FDXVH�VRQR�GD�DWWULEXLUH�D�IHQRPHQL�QDWXUDOL��
QH�VLJQLILFKLDPR�WUH�WLSL�SULQFLSDOL� 
7(55(027,� ',� &52//2� -�3RVVRQR�HVVHUH�GHWHUPLQDWL�GD� VSURIRQGDPHQWL�GL�FDYLWj� VRWWHUUDQHH�� VRQR�
DYYHUWLWL�VROWDQWR�D�SLFFROH�GLVWDQ]H�GDOO
HSLFHQWUR�PHQWUH�OD�SURIRQGLWj�LSRFHQWUDOH�QRQ�VXSHUD��JHQHUDOPHQWH��
L���.P��1RQ�FUHDQR�GDQQL� 
7(55(027,�98/&$1,&,� -�9HQJRQR�DYYHUWLWL�VWUHWWDPHQWH�QHOOH�DUHH�GHL�GLVWUHWWL�YXOFDQLFL�DWWLYL��VRQR�
GD�PHWWHUH�LQ�UHOD]LRQH�DOOH�PDQLIHVWD]LRQL�HQGRJHQH�SURSULH�GHL�YXOFDQL�H�VL�DWWLYDQR��VHQ]D�SURGXUUH�JURVVL�
GDQQL��D�SURIRQGLWj�DQFKH�UDJJXDUGHYROL�PD�FKH�QRQ�VXSHUDQR��WXWWDYLD��L����.P� 
7(55(027,� 7(7721,&,� -�4XDQGR� OH� WHQVLRQL� DJHQWL� LQ� XQ� GHWHUPLQDWR� SXQWR� DOO
LQWHUQR� GHOOD� 7HUUD�
HJXDJOLDQR�R�VXSHUDQR�LO�OLPLWH�GL�URWWXUD�GHJOL�VWUDWL�URFFLRVL��VL�GHWHUPLQDQR�IUDWWXUH�H�FRQVHJXHQWL�GHIRUPD�
]LRQL�FKH�GDQQR�RULJLQH�DG�HFFLWD]LRQL�YLROHQWLVVLPH��,Q�TXHVWL�FDVL��LO�SXQWR�IRFDOH��RYYHUR�LO�SXQWR�G
LQVRU�
JHQ]D�GHO�IHQRPHQR�VLVPLFR��FKLDPDWR�LSRFHQWUR�q�VHPSUH�PROWR�SURIRQGR�SRWHQGR�UDJJLXQJHUH�XQ�PDVVLPR�
GL�����.P�GL�SURIRQGLWj��6RQR�TXHVWH�OH�PDQLIHVWD]LRQL�VLVPLFKH�FKH�SRVVRQR�DUUHFDUH�L�SL��JUDYL�GDQQL��/H�
DQDOLVL�VWDWLVWLFKH��WXWWDYLD��KDQQR�HYLGHQ]LDWR�FKH�XQD�SULPD�FODVVLILFD]LRQH�GHL�WHUUHPRWL�SXz�HVVHUH�IDWWD�VXO�
OD�EDVH�GHOOD�SURIRQGLWj�LSRFHQWUDOH��VL�GHILQLVFRQR�FURVWDOL�R�VXSHUILFLDOL�SHU�YDORUL�������.P��SURIRQGL�SHU�
YDORUL�FKH�SRVVRQR�UDJJLXQJHUH�XQ�PDVVLPR�GL�����.P��/D�VWUDJUDQGH�PDJJLRUDQ]D�GHJOL�HYHQWL�VLVPLFL�KD�
XQ� LSRFHQWUR¸���.P��RVVLD�TXDQWR� OR� VSHVVRUH�GHOOD�FURVWD� WHUUHVWUH��� LQWHUPHGL�SHU�YDORUL� FRPSUHVL� WUD�����
FRPSUHVR�WUD�JOL���HG�L����.P��/¶LSRFHQWUR�q�LO�SXQWR��DOO
LQWHUQR�GHOOD�7HUUD��LQ�FXL�VL�VWDELOLVFRQR�OH�FRQGL�
]LRQL�FKH�GHWHUPLQDQR�O
RULJLQH�H�OD�SURSDJD]LRQH�GHOOH�RQGH�GL�WHUUHPRWR��LO�UDJJLR�FKH�SDUWH�GDO�FHQWUR�GHOOD�
7HUUD�H�FKH�SDVVD�SHU�O
LSRFHQWUR�LQWHUFHWWD�OD�VXSHUILFLH�WHUUHVWUH�LQ�XQ�SXQWR�FKH�YLHQH�GHILQLWR�FRPH�HSLFHQ�
WUR��&RQ�O
DOORQWDQDUVL�GD�TXHVW
XOWLPR�YDULDQR�VHQVLELOPHQWH�OH�FDUDWWHULVWLFKH�GHOOH�RQGH�HODVWLFKH�FKH�VL�PD�
QLIHVWDQR�FRQ�L�EHQ�QRWL�HIIHWWL��DWWRUQR�DOO
HSLFHQWUR�HVVH�KDQQR�FDUDWWHUH�SUHYDOHQWHPHQWH�VXVVXOWRULR�PD��FRQ�
O
DOORQWDQDUVL�GD�HVVR��JHQHUDOPHQWH��DVVXPRQR�FDUDWWHULVWLFKH�RQGXODWRULH�� 
 
 
 
 
 
 
 



�4XHVWR�SHUFKp�PDQ�PDQR�FKH�FL�VL�VSRVWD�GDOOD�]RQD�HSLFHQWUDOH�YDULD�
QR�VLD�OD�GXUDWD�FKH�L�SHULRGL�GHOOH�RQGH�VLVPLFKH��QRQFKp�OH�DPSLH]]H�
H�OH�DFFHOHUD]LRQL�PDVVLPH��,Q�SRFKH�SDUROH��TXDQGR�XQ¶RQGD�GL�WHUUH�
PRWR�FROSLVFH�OD�VXSHUILFLH�WHUUHVWUH��VXFFHGH�FRPH�TXDQGR�QRL�EXWWLD�

PR�XQ�VDVVR�LQ�XQR�VWDJQR��R�LQ�XQ�ODJKHWWR��$WWRUQR�DO�SXQWR�LQ�FXL�VL�KD�LO�WRQIR�GHWHUPLQDWR�GDO�VDVVR�FKH�
URPSH�OD�VXSHUILFLH�GHOO¶DFTXD��VL�JHQHUDQR�WDQWL�FHUFKL�FRQFHQWULFL��WDQWH�RQGH�HODVWLFKH�FLUFRODUL��SLDQH��FKH�VL�
DOODUJDQR�H�FKH�VL�DIILHYROLVFRQR�PDQ�PDQR�FKH�FL�VL�DOORQWDQD�GDO�SXQWR�LQ�FXL�q�VWDWD�SURGRWWD�DUWLILFLDOPHQWH�
O¶HFFLWD]LRQH��7DQWH�YROWH�L�YHWUL�GHOOH�QRVWUH�DELWD]LRQL�KDQQR�YLEUDWR�SHUFKp�q�SDVVDWR�LQ�VWUDGD�XQ�PH]]R�PRO�
WR�SHVDQWH�R�SHUFKp�VL�VWDYDQR�UHDOL]]DQGR�ODYRUL�VWUDGDOL�FKH�XWLOL]]DYDQR�PH]]L�PHFFDQLFL��TXDQWH�YROWH�DE�
ELDPR�YLVWL�ILOP�FRPLFL�LQ�FXL�VL�DVVLVWHYD�DO�WLQWLQQLR�GHL�ELFFKLHUL�HG�DO�VREEDO]R�GHL�SLDWWL�LQ�WDYROD�LQ�DSSDU�
WDPHQWL�DVVDL�SURVVLPL�DOOH�OLQHH�IHUURYLDULH�GXUDQWH�LO�SDVVDJJLR�GL�XQ�FRQYRJOLR��(EEHQH��TXHVWL�XOWLPL��VRQR�
GHL�YHUL�PLFUR�WHUUHPRWL�DUWLILFLDOPHQWH�SURGRWWL�SHUFKp�GDL�SXQWL�GL�HFFLWD]LRQH�VRQR�SDUWLWH�RQGH�HODVWLFKH�OH�
TXDOL�VL�VRQR�SURSDJDWH�ILQR�DG�XQD�FHUWD�GLVWDQ]D��/D�GXUDWD�GL�RJQL�VFRVVD�q�GL�VROLWR�GL�SRFKL�VHFRQGL��HFFH�
]LRQDOPHQWH�VL�UDJJLXQJRQR�L���´��PD�UDUDPHQWH�XQ�WHUUHPRWR�VL�PDQLIHVWD�FRQ�XQD�VROD�VFRVVD�SHUFKp��GL�QRU�
PD��TXHVWH�XOWLPH��VL�VXFFHGRQR�DG�LQWHUYDOOL�LUUHJRODUL�SHU�GLYHUVL�JLRUQL�H�WDORUD�SHU�GLYHUVL�PHVL��LQ�IXQ]LRQH�
GHOOH�FDXVH�FKH�KDQQR�GHWHUPLQDWR�O¶HFFLWD]LRQH�H�GHOO¶HQWLWj�GHOO¶HQHUJLD�VSULJLRQDWD��/H�OLQHH�FKH�ULXQLVFRQR�
WXWWL�L�SXQWL�GL�XQD�VXSHUILFLH�LQ�FXL�LO�VLVPD�VL�q�PDQLIHVWDWR�FRQ�OD�PHGHVLPD�LQWHQVLWj�VL�FKLDPDQR�LVRVLVPH�� 
/¶,QWHQVLWj�GL�XQ� WHUUHPRWR��RVVLD� OD�YLROHQ]D�FRQ� OD�TXDOH� O¶HYHQWR�VLVPLFR�VL�PDQLIHVWD� LQ�XQD�GHWHUPLQDWD�
DUHD�YDULD�SHUFLz�GD�SXQWR�D�SXQWR�H��XQD�YROWD��YHQLYD�GHWHUPLQDWD�VXOOD�EDVH�GHJOL�HIIHWWL��H�TXLQGL�GHL�GDQQL��
SURGRWWL�LQ�XQD�GHWHUPLQDWD�ORFDOLWj� 
6X�TXHVWR�SULQFLSLR�IX�LGHDWD�OD�EHQ�FRQRVFLXWD�6FDOD�0(5&$//,-6,(%(5*� 
*5$'2�,�-�VFRVVD�QRQ�DYYHUWLWD��UHJLVWUDWD�VROR�GDL�VLVPRJUDIL� 
*5$'2�,,�-�VFRVVD�YDJDPHQWH�DYYHUWLWD�GD�TXDOFKH�SHUVRQD�D�ULSRVR��SDUWLFRODUPHQWH�DL�SLDQL�VXSHULRUL� 
*5$'2�,,,�-�VFRVVD�IRUWH��GL�FXL�SRVVRQR�HVVHUH�YDOXWDWH�VLD�OD�GLUH]LRQH�FKH�OD�GXUDWD� 
*5$'2�,9�-�VFRVVD�DYYHUWLWD�QHOOH�DELWD]LRQL��YLEUD]LRQL�GHL�YDVHOODPL��H�WLQWLQQLL�GL�DOWUL�RJJHWWL� 
*5$'2�9�-�VFRVVD�DYYHUWLWD�GD�WXWWD�OD�SRSROD]LRQH� 
*5$'2�9,�-�VYHJOLD�GDO�VRQQR��RVFLOOD]LRQH�GHL�ODPSDGDUL��DUUHVWR�GHL�SHQGROL��FDGXWD�GL�FDOFLQDFFL� 
*5$'2�9,,�-�OHVLRQL�QHJOL�HGLILFL��FDGXWD�GL�FDPLQL��WLQWLQQLR�GHL�FDPSDQH� 
*5$'2�9,,,-�GDQQL�LPSRUWDQWL�DJOL�HGLILFL��VSRVWDPHQWL�GL�VWDWXH�GDO�SLHGLVWDOOL��FDGXWD�GL�PDVVH�ODSLGHH�GDL�
ULOLHYL� 
*5$'2�,;�-�GLVWUX]LRQH�SDU]LDOH�R�WRWDOH�GL�TXDOFKH�HGLILFLR��GDQQL�D�WXWWH�OH�DELWD]LRQL� 
*5$'2�;� -�IHVVXUD]LRQL�QHL�WHUUHQL��IUDQRVLWj�QHOOH�DUHH�DG�LQFHUWD�VWDELOLWj��URWWXUD�GHOOH�FRQGRWWH�G
DFTXD�H�
GL�JDV��OHVLRQL�DL�SRQWL�H�JDOOHULH� 
*5$'2�;,�-�GLVWUX]LRQH�GL�WXWWH�OH�FRVWUX]LRQL�LQ�SLHWUD�H�GHL�SRQWL��FRQWRUVLRQH�GHOOH�URWDLH�LQ�IHUUR��VFRQQHV�
VLRQH�GHOOH�GLJKH� 
*5$'2�;,,�-�VFRQYROJLPHQWR�GHOOD�VXSHUILFLH�WRSRJUDILFD��IDJOLH��DEEDVVDPHQWL�H�VROOHYDPHQWL�GL�ULOLHYL��IRU�
PD]LRQH�GL�QXRYL�ODJKL��GHYLD]LRQH�GHL�FRUVL�G
DFTXD� 
4XHVWD�FODVVLILFD]LRQH�QRQ�SXz�ULWHQHUVL�VFLHQWLILFDPHQWH�DFFHWWDELOH�LQIDWWL��L�GDQQL�H�OH�GLVWUX]LRQL�SURYRFDWH�
GD�XQ� WHUUHPRWR�VRQR�GLIIHUHQWL�D�VHFRQGR� L� WLSL�GL�VWUXWWXUH�HGLILFDWRULH�FROSLWH��VL�FRPSUHQGH�FRPH� ODGGRYH�
VXOOH�DUHH�FROSLWH�LQVLVWRQR�HGLILFL�FRVWUXLWL�FRQ�OD�PDVVLPD�VHPSOLFLWj��FRQ�PDWHULDOL�VFDGHQWL�ROWUH�FKH�SULYL�GL�
VWXGL�FRQRVFLWLYL�H�GL�WHFQLFKH�LQJHJQHULVWLFKH�YDOLGH��L�GDQQL�VRQR�PROWR�ULOHYDQWL��3HUWDQWR�q�IXWLOH�EDVDUH�O¶HQ�
WLWj�GL�XQ�PRYLPHQWR�WHOOXULFR�VX�TXHVWL�GDWL�SRFR�DWWHQGLELOL�H�QRQ�ULVSRQGHQWL�DOOH�UHDOWj�GL�WXWWH�OH�DUHH�LQWH�
UHVVDWH�DOO¶HYHQWR��'LIIHUHQWH�q�LQYHFH�OD�VFDOD�LGHDWD�GDO�JHRILVLFR�5,&+7(5�LQ�EDVH�DOOD�TXDOH�O¶LQWHQVLWj�GL�
XQ�WHUUHPRWR�YLHQH�YDOXWDWD�GDOO¶HQHUJLD�RYYHUR�GDOOD�IRU]D��FRQ�OD�TXDOH�VL�VYLOXSSD��RYYHUR�PHGLDQWH�LO�FDOFR�
OR�GHOOD�0DJQLWXGR��,O�YDORUH�GHOOD�0DJQLWXGR��FRQWUDULDPHQWH�DOOH�YDOXWD]LRQL�GHGXFLELOL�GDOOD�6FDOD�LQ�SUHFH�
GHQ]D�GHVFULWWD�H�FKH�UDJJLXQJRQR�FRPH�PDVVLPR�YDORUH�LO�;,,��*UDGR��q�WHRULFDPHQWH�LOOLPLWDWR��)LQR�DG�RUD�
QRQ�q�VWDWR�UHJLVWUDWR�DOFXQ�WHUUHPRWR�GL�0DJQLWXGR�VXSHULRUH�D�����SHU�FXL�VL�SRVVRQR�ULWHQHUH�SRVVLELOL�WXWWL�L�
YDORUL�GL�0�FRPSUHVL�WUD���HG������YDORUH�TXHVW¶XOWLPR�SDUDJRQDELOH�D�TXHOOR�GHOOH�SL��JUDQGL�HVSORVLRQL�WHUPR�
QXFOHDUL��/R�VWXGLR�FRPSDUDWR�GHL�WHUUHPRWL�KD�FRQVHQWLWR�GL�LGHQWLILFDUH��VXO�QRVWUR�3LDQHWD�7HUUD�WUH�DUHH�SULQ�
FLSDOL�GL�VLVPLFLWj� LQ�FRUULVSRQGHQ]D�GHOOH�JUDQGL�DUHH�GL�GLVORFD]LRQH�UHFHQWH�H�FRLQFLGHQWL�FRQ�L�ERUGL�GHOOH�
JUDQGL�]ROOH�FRQWLQHQWDOL� LQ�PRYLPHQWR�� OD�FLQWXUD�FLUFXPSDFLILFD�� O¶DUHD�PHGLWHUUDQHD�H�TXHOOD� WUDQVDVLDWLFD��
3HUFKp�VL�YHULILFD�WXWWR�TXHVWR"�/D�WHRULD�GHOOD�WHWWRQLFD�D�SODFFKH�q�RJJL�OD�WHRULD�JOREDOH�DFFHWWDWD�GDOOD�PDJ�
JLRU�SDUWH�GHJOL�VWXGLRVL��HVVD�DPPHWWH�FKH�OD�OLWRVIHUD�RYYHUR�OD�FURVWD�WHUUHVWUH��TXHOOD�VXOOD�TXDOH�QRL�FDPPL�
QLDPR�H�FKH�KD�XQR�VSHVVRUH��PHGLR��FRPH�JLj�GHWWR�GL�FLUFD����.P��VLD�IUDPPHQWDWD�LQ�VHL�JUDQGL�]RQH�FKLD�
PDWH�SODFFKH��$PHULFDQD��(XUDVLDWLFD��,QGLDQD��$IULFDQD��$QWDUWLFD��3DFLILFD��SL��VHL�SODFFKH�PLQRUL�HG�XQ�QX�
PHUR�DQFRUD�LPSUHFLVDWR�GL�PLFURSODFFKH�FKH�VL�VSRVWDQR�UHFLSURFDPHQWH�� 



7XWWH�VL�PXRYRQR�³JDOOHJJLDQGR´�VXOOD�DVWHQRVIHUD�SL��GHQVD�H�SODVWLFD��RYYHUR�VX�TXHO�
0DQWHOOR�6XSHULRUH��VRWWRVWDQWH�OD� OLWRVIHUD��FLRq� OD�FURVWD� WHUUHVWUH��H�FKH�UDSSUHVHQWD�LO�
OHWWR�VX�FXL�VFRUURQR�FRUUHQWL�GL�PDWHULD�IOXLGR-PDJPDWLFD��6SRVWDQGRVL�VXOO
DVWHQRVIHUD��
QHO� ORUR�OHQWR�PRYLPHQWR�OH�SODFFKH�SRUWDURQR�L�FRQWLQHQWL� LQ�SRVL]LRQL�UHFLSURFDPHQWH�

GLYHUVH� ULVSHWWR�D�TXHOOH�FKH�RFFXSDQR�DWWXDOPHQWH��/H�SODFFKH�VRQR� LQ�FRQWLQXR� OHQWR�PRYLPHQWR�H� OXQJR�
FLDVFXQR�GHL�PDUJLQL�VL�SXz�YHULILFDUH�FUHD]LRQH�R�GLVWUX]LRQH�GL�OLWRVIHUD��YXOFDQLVPR�H�VLVPLFLWj��3HU�FDOFR�
ODUH�OD�YHORFLWj�GL�PRYLPHQWR�DWWXDOH�GL�XQD�SODFFD�VL�ULFRUUH�DL�PHWRGL�GL�ULOHYDPHQWR�JHRGHWLFL��VLD�WHUUHVWUL�
FKH�DVWURQRPLFL��SHU�PH]]R�GL�VDWHOOLWL�DUWLILFLDOL��UDJJL�ODVHU�H�UDGLRWHOHVFRSL��'XUDQWH�TXHVWL�PRYLPHQWL�SHU�
HIIHWWR�GHOOR�VFRUULPHQWR�UHODWLYR�WUD�GXH�SODFFKH�ULJLGH��VL�OLEHUD�HQHUJLD�HODVWLFD�FRQ�WHUUHPRWL�D�LSRFHQWUR�
YLD�YLD�SL��SURIRQGR�PDQR�D�PDQR�FKH�FL�VL�VSRVWD�YHUVR�LO�FRQWLQHQWH��6L�q�FRQFRUGL�QHO�ULWHQHUH�FKH�LO�PRYL�
PHQWR�GHOOH�SODFFKH�H�L�IHQRPHQL�FKH�VL�YHULILFDQR�LQ�FRUULVSRQGHQ]D�GHL�ORUR�PDUJLQL��VLDQR�OHJDWL�DOOD�QDWXUD�
SODVWLFD� DVWHQRVIHUD� H� DOO
HVLVWHQ]D� GL�PRYLPHQWL� FRQYHWWLYL� OHJDWL� D� GLIIHUHQ]H� GL� WHPSHUDWXUD� SUHVHQWL� QHO�
PDQWHOOR�VXSHULRUH�H�GL�FXL�FL�VLDPR�JLj�RFFXSDWL�LQ�SUHFHGHQ]D�� 
7RUQDQGR�D�FDVD�QRVWUD�� GREELDPR�GLUH�FKH� OD�]RQD� GHOO¶$SSHQQLQR�0HULGLRQDOH��GL� FXL� OD�SURYLQFLD� GL�
%(1(9(172� ID�SDUWH��q�VWDWD��VLD�LQ�WHPSL�DQWLFKL�FKH�UHFHQWL��LQWHUHVVDWD�GD�YLROHQWL�WHUUHPRWL�OH�FXL�DUHH��
GHOLPLWDWH�GD�FXUYH�GL�IRUPD�HOOLWWLFD��KDQQR�DVVH�PDJJLRUH�SUHYDOHQWHPHQWH�ULYROWR�LQ�GLUH]LRQH�1RUG�2YHVW-
6XG�(VW�� 
(VVD� FRPSUHQGH� XQ
DUHD� VLVPLFD� GL� FXL� IDQQR� SDUWH� ,6(51,$� D�1RUG�� 327(1=$� D� 6XG��$9(//,12� DG�
2YHVW�H�%29,12�DG�(VW��SHUWDQWR�HVSULPH�XQ�DOWR�ULVFKLR�WDQWR�GD�HVVHUH�VWDWD�LQWHUHVVDWD�GD�TXDVL�WXWWL�L�SL��
GLVDVWURVL�WHUUHPRWL�D�SDUWLUH�GDOO
DQQR������ 
,O�WHUULWRULR�SURYLQFLDOH�GL�%(1(9(172��SURSULR�SHUFKp�ULFDGHQWH�LQ�LPSRUWDQWL�DUHH�PHVRVLVPLFKH��q�FDUDW�
WHUL]]DWR�GD�XQ
DOWD�VLVPLFLWj�H��SHU�TXHVWR��VL�YRJOLRQR�GL�VHJXLWR��FURQRORJLFDPHQWH�ULSRUWDUH�L�WHUUHPRWL�GL�
PDJJLRU�YLROHQ]D�FKH�KDQQR�FROSLWR�FRQ�HIIHWWL�GLVDVWURVL�VLD�LO�&DSROXRJR�FKH�OH�DOWUH�&LWWj�GHOOD�3URYLQFLD�H�
GRFXPHQWDWL�QHO�OLEUR���,�7(55(027,�'
,7$/,$��GL�0��%DUDWWD���(G��%2&&$�DQQR������� 
$QQR�����-����OXJOLR 
2UUHQGR�WHUUHPRWR�LQ�%(1(9(172�GHVFULWWR�GD�6LPPDFR�6HQLRUH�LQ�XQD�VXD�HSLVWROD�GDOOD�TXDOH�VL�GHGXFH�
FKH�OD�FLWWj�IX�FRPSOHWDPHQWH�IUDFDVVDWD�GDO�PRYLPHQWR�WHOOXULFR� 
$QQR�����-�JLXJQR 
,Q�WXWWD�OH�UHJLRQH�%HQHYHQWDQD�QHOO
�����VHFRQGR�DOFXQL��R�QHOO
����VHFRQGR�DOWUL��VL�VHQWu�XQ�RUUHQGR�WHUUH�
PRWR��SHO�TXDOH�PROWL�HGLILFL�FDGGHUR�D�WHUUD�H�VRWWR�OH�PDFHULH�SHULURQR�PROWH�SHUVRQH� 
$QQR���� 
3HU�WXWWR�LO�6DQQLR�H�OD�3XJOLD�WHUUHPRWR�IRUWLVVLPR��LQJHQV�� 
$QQR���� 
8Q�WHUUHPRWR�IHFH�TXDVL�URYLQDUH�OH�GHWWH�GXH�FLWWj����%HQHYHQWR�-�&DSXD�� 
$QQR���� 
0DULR�9LSHUD��FRQ�O
DXWRULWj�GL�/HRQH�2VWLHQVH��H�5RPXDOGR��DUFLYHVFRYR�GL�6DOHUQR��ULFRUGDQR�FKH�%HQHYHQ�
WR�IX�LQ�WDO�PRGR�VFRVVD�GDO�WHUUHPRWR�FKH�LQ�FLWWj�FDGGHUR����WRUUL���IUD�FXL�TXHOOD�FKLDPDWD��GHOOD�YLSHUD���H�
FKH�UHVWDURQR�RSSUHVVH�����SHUVRQH� 
$QQR������-�JHQQDLR����H��� 
$O����JHQQDLR�JUDQGH�WHUUHPRWR��FKH�UHSOLFz�TXDWWUR�JLRUQL�GRSR��FRQ�URYLQH�LQ�%HQHYHQWR��FLz�VHFRQGR�O
$Q�
QDOLVWD�GL�6��6RILD��ULSRUWDWR�GDO�'L�0HR� 
$QQR������-����RWWREUH 
1HOOD�QRWWH�GHOO
���RWWREUH�XQ�WHUULELOH�WHUUHPRWR�LQ�%HQHYHQWR�IHFH�DEEDWWHUH�TXDVL�WRWDOPHQWH�OH�WRUUL��L�SD�
OD]]L��JOL�HGLILFL�H�OH�PXUD�GHOOD�FLWWj��LQ�TXHOOD�QRWWH�LVWHVVD�DOOD�SULPD�VFRVVD�VXFFHVVHUR�DOWUH�WUH�R�TXDWWUR�
UHSOLFKH��HG�DO�PH]]RGu�GHO�JLRUQR�GRSR�VH�QH�HEEH�XQD�QXRYD�IRUWLVVLPD��1HOOD�UHJLRQH�)UHQWDQD�H�6DQQLWLFD�
VL�SURSDJz�LQ�PRGR�HJXDOPHQWH�WHUULELOH��H�/DULQR�ULVHQWu�JUDYL�GDQQL������RPLVVLV�����/H�UHSOLFKH�GXUDURQR�SHU�
���JLRUQL� 
$QQR������-����JHQQDLR 
$O����JHQQDLR���DO�SULPR�FDQWR�GHL�JDOOL��WHUUHPRWR�JUDQGLVVLPR�FKH�SDUHD��VRJJLXQJH�LO�FURQLVWD��YROHVVH�WXW�
WR�GLVWUXJJHUH��$OFXQL�OR�ULWHQJRQR�DYYHQXWR�QHO������HG�DOWUL�QHO������ 
$QQR����� 
,O�0HUFDOOL��VHJXHQGR�O
$UFRYLWR�HG�LO�0RURQL��GLFH�FKH�LQ�TXHVWR�DQQR�IXYYL�LQ�%HQHYHQWR�HG�DOWURYH�LQ�,WDOLD�
XQ�WHUUHPRWR�URYLQRVR��LO�TXDOH�q�ULFRUGDWR�DQFKH�GDO�6DUQHOOL�FKH�OR�FKLDPD���KRUUHQGR��� 
$QQR������-���GLFHPEUH 
������RPLVVLV��������$GXQTXH�FRQFOXGHQGR��OD�VFRVVD�GLVDVWURVD�DYYHQQH�QHOOD�QRWWH�GHO��-��GLFHPEUH�WUD�OH�RUH�
���H����H�GXUz�FLUFD���PLQXWL��VLF�� 



�,QWRUQR�D�TXHVWR�JUDQGH�WHUUHPRWR��XQR�GHL�PDJJLRUL�FKH�DEELD�VFRVVR�
O
,WDOLD�PHULGLRQDOH��DEELDPR�DQ]LWXWWR�DG�RVVHUYDUH�OD�VROLWD�GLVFUHSDQ�
]D�GHOOH�GDWH��DOFXQL� OR� IDQQR�DFFDGHUH�QHO�������DOWUL�QHO������R�QHO�
�����RG�DQFKH�QHO�������PD�GRFXPHQWL�LUUHIUHJDELOL�FL�LQGXFRQR�D�UL�

WHQHUH�FKH�QHO������VLD�VXFFHVVR�WDOH�GLVDVWURVR�SDURVVLVPR��FDXVD�GL�WDQWH�URYLQH�H�GL�WDQWH�YLWWLPH� 
,O�WHUUHPRWR�VL�PDQLIHVWz�FRQ�XQD�WDOH�YLROHQ]D�FKH��OH�QRWL]LH�UDFFROWH�ULIHULVFRQR�GL�SDHVL�GHOOD�SURYLQFLD�GL�
%HQHYHQWR�FRPSOHWDPHQWH�GLVWUXWWL�FRQ�PLJOLDLD�GL�YLWWLPH�WUD�OD�SRSROD]LRQH�FLYLOH� 
&RQ�OH�DJJHWWLYD]LRQL�GHOO¶HSRFD�H�ULSRUWDWH�GDOOR�VWRULFR�%DUDWWD��YHQJRQR�FRVu�GHVFULWWH�OH�YDULH�VLWXD]LRQL� 
$SLFH�-�IX�GHO�WXWWR�VSLDQDWR��PRUWL������5RPDQR��������6��$QWRQLQR��R�������&DSRFFL�� 
$USDLD�-�IX�URYLQDWD�LQWHUDPHQWH��QHVVXQ�PRUWR� 
%HQHYHQWR�-�SHU�OD�PDJJLRU�SDUWH�GLVWUXWWR�FRQ�����YLWWLPH�VHFRQGR�DOFXQL��R������R�����VHFRQGR�DOWUL� 
&DVDOGXQL�-�IX�VSLDQDWR�WRWDOPHQWH��PROWLVVLPL�PRUWL� 
&HUUHWR�VDQQLWD�-�DGHJXDWR�DO�VXROR��ROWUH�����YLWWLPH� 
&LUFHOOR�-�DGHJXDWR�DO�VXROR��PROWH�YLWWLPH� 
'XJHQWD�-�QRWHYROPHQWH�GDQQHJJLDWD� 
'XUD]]DQR�-�QRWHYROPHQWH�GDQQHJJLDWR�� 
)UDJQHWR�-�QRWHYROPHQWH�GDQQHJJLDWR� 
*XDUGLD�6��)UDPRQGL�-�WRWDOPHQWH�DWWHUUDWD������PRUWL�FLUFD� 
/LPDWROD�-�FRPSOHWDPHQWH�GLVWUXWWD��PROWLVVLPL�PRUWL� 
0RUFRQH�-�WRWDOPHQWH�GLVWUXWWR� 
3DGXOL�-�URYLQDWD�LQWHUDPHQWH��FRQ�ROWUH������YLWWLPH� 
3LHVFR�-�GHVRODWD��DOFXQL�PRUWL� 
3RQWHODQGROIR�-�QRWHYROPHQWH�GDQQHJJLDWR� 
6��$JDWD�GHL�*RWL�–�³��IX�DVVDL�FRQTXDVVDWD�PD�OH�UHVWRUD]LRQL�FKH�DSSDULVFRQR�IDWWH�LQ�WDOH�RFFDVLRQH�QH�IDQ�
QR� FKLDUDPHQWH� YHGHUH� FKH� LO� GDQQR� VRIIHUWR� QRQ� IX� GL� WDQWD� LPSRUWDQ]D�� TXDQWD� GD� DOFXQL� VFULWWRUL� ULIHUL�
WR��������� 
7RFFR�-�IX�LQWHUDPHQWH�GLVWUXWWR� 
9LWXODQR�-�GHO�WXWWR�URYLQDWR� 
$QQR������-���JLXJQR 
/¶DQQDOLVWD�6$51(//,�FLWD��³,Q�%HQHYHQWR�XQD�SULPD�VFRVVD��VXVVHJXLWD��D���K�GHO�Gu�VHJXHQWH��GD�DOWUD�DV�
VDL�IRUWH��$OOH�RUH����GHO���JLXJQR�VL�HEEH�XQ�SULPR�JDJOLDUGR�VFXRWLPHQWR�FXL�WHQQH�GLHWUR��XQ�TXDUWR�G
RUD�
GRSR��XQ�VHFRQGR�FKH�ULXVFu�IDWDOH�D�%HQHYHQWR«´ 
1HOOD�FKLHVD�0HWURSROLWDQD�FDGGH�OD�FURFLHUD��LO�FRUR�H�OD�VDFULVWLD��IXURQR�FRQTXDVVDWH�FLQTXH�QDYDWH�VRVWHQXWH�
GD�TXDWWUR�RUGLQL�GL�FRORQQH��FKH�SHUz�QRQ�IXURQR�DGHJXDWH�DO�VXROR��LO�FDPSDQLOH�UHVWz�LQWDWWR��1HOOD�%DVLOLFD�
GL�6��%DUWRORPHR�FDGGH� OD�FXSROD�PDJJLRUH��JURVVD�FLUFD����SDOPL��5RYLQz� OD�FKLHVD�GL�6��3LHWUR��HFFHWWXDWD�
XQD�SLFFROD�SDUWH�GHO� FRUR�� OD� VWHVVD� VRUWH� WRFFz�D�TXHOOD�GL�6��6SLULWR� H�GL�6�0DULD�GL�&RVWDQWLQRSROL��1HOOD�
FKLHVD�GL�6�3DROR�SUHFLSLWz�O
DWULR�H���GHOOH���FRORQQH��VRWWR�OH�PDFHULH�IXURQR�LYL�WURYDWL����FDGDYHUL��QHO�FRQ�
YHQWR�GHL�66��$SRVWROL�URYLQz�LO�GRUPLWRULR�LQ�FDXVD�GHOOD�FDGXWD�GL�XQ�YLFLQR�SDOD]]R��SUHFLSLWz�OD�FXSROD�GHOOD�
&KLHVD�3URIHVVD�GHOOD�&��GL�*��GHPROHQGR�DOWUH�WUH�FXSROH�HG�XFFLGHQGR���SHUVRQH��/D�FKLHVD�GHOOH�0RQDFKH�
%HQHGHWWLQH��6�*DXGLRVR��FDGGH�HVVD�SXUH��LQVRPPD��SHU�GLUOD�LQ�XQD�SDUROD��WXWWH�OH�FKLHVH�ULVHQWLURQR�GDQQL�
ROWUHPRGR�JUDYL��/
HSLVFRSLR�IX�TXDVL�DIIDWWR�URYLQDWR��DG�HFFH]LRQH�GHOO
DUFKLYLR�GHOOD�FDQFHOOHULD�H�GHOOD�EL�
EOLRWHFD�FKH�ULPDVH�SHUz�LQ�VWDWR�SHULFRODQWH��/D�SRUWD�$XUHD�ULPDVH�LQWDWWD��LO�SDOD]]R�FLYLFR�LQ�SRFD�SDUWH�IX�
GHPROLWR��SUHFLSLWz�XQD�SRU]LRQH�GHO�FRUQLFLRQH�GHO�SDOD]]R�GH
�0DFHGRQL��WXWWL�JOL�DOWUL�HGLILFL�SULYDWL�IXURQR�
FRQTXDVVDWL��6L�QRWL�FKH�L�TXDUWLHUL�GHOOD�FLWWj�YHUVR�LO���6DEDWR���IXURQR�VSLDQDWL�DIIDWWR��PHQWUH�TXHOOL�YHUVR�LO���
&DORUH���OH�FDVH��TXDQWXQTXH�PDOFRQFH��UHVWDURQR�LQ�SLHGL��/D�PRUWDOLWj�QRQ�IX�WDQWR�JUDQGH��VSHFLDOPHQWH�IXRUL�
FLWWj��SHUFKp�OD�VFRVVD�DYYHQQH�GL�JLRUQR��PHQWUH�WXWWL�DWWHQGHYDQR�DL�ODYRUL�DJULFROL��'RSR�TXDWWUR�Gu�VL�WURYD�
URQR�DQFRUD�YLYL�GHJOL�XRPLQL�VHSROWL� VRWWR� OH� URYLQH��SHU�HGLWWR�DUFLYHVFRYLOH� IX�FRQVWDWDWR�XIILFLDOPHQWH�XQ�
QXPHUR�GL�YLWWLPH�GHOO¶RUGLQH�GL������XQLWj� 
$112������–����PDU]R 
/D�FLWWj�GL�%HQHYHQWR�IX�FROSLWD�GD�XQ�VHULR�WHUUHPRWR��GRSR�OD�SULPD�VFRVVD��D�GLVWDQ]D�O¶XQD�GDOO¶DOWUD�GL�FLUFD�
XQ�TXDUWR�G¶RUD��VH�QH�YHULILFDURQR�GHOOH�VXFFHVVLYH������IXURQR�OH�YLWWLPH�HG�XQ�FHQWLQDLR�L�IHULWL� 
$112������–����PDU]R 
,O�WHUUHPRWR�IX�DYYHUWLWR�LQ�TXDVL�WXWWD�OD�SURYLQFLD�GL�%HQHYHQWR�H�OH�VFRVVH�VXFFHVVLYH�DOOD�SULPD�YHQQHUR�DY�
YHUWLWH�ILQR�DOO¶DQQR�VXFFHVVLYR� 
$112������–����OXJOLR 
1RQ�SURGXVVH�JURVVL�GDQQL�H�IX�DYYHUWLWR�LQ�WXWWR�O¶DOWR�6DQQLR� 
 



$112������–����VHWWHPEUH 
'XUDQWH�TXHVWR�WHUUHPRWR��QHOOD�FLWWj�GL�%HQHYHQWR��VL�GHWHUPLQDURQR�VROWDQWR�GDQQL�DJOL�
HGLILFL��L�GDQQL�PDJJLRUL�VL�HEEHUR�QHOO¶DUHD�GL�FRQIOXHQ]D�GHO�)��6DEDWR�FRQ�LO�&DORUH� 
&RQ�QRWHYROH�LQWHQVLWj��IX�LQ�YHFH�DYYHUWLWR�WUD�6��$QJHOR�D�&XSROR�H�%HQHYHQWR� 
$/75,�7(55(027, 
&KH�VRQR�VWDWL� ULVHQWLWL�QHOOD�SURYLQFLD�GL�%HQHYHQWR�H�FKH�KDQQR�SURFXUDWR�QRWHYROL�GDQQL�QRQ�JUDYLVVLPL�
���������� 
1HO������–����DJRVWR 
&RQ�HSLFHQWUR�WUD�6��*LRUJLR�/D�0RODUD�H�0ROLQDUD�VL�YHULILFz�XQ�WHUUHPRWR�PROWR�YLROHQWR�FKH�SURFXUz�GDQQL�
QRWHYROLVVLPL�DO�SDWULPRQLR�HGLOL]LR�H����PRUWL�WUD�OD�SRSROD]LRQH�FLYLOH��6ROWDQWR�D�VHJXLWR�GL�TXHVWR�HYHQWR��
L�&RPXQL�G¶,WDOLD�YHQQHUR�VXGGLYLVL�VXOOD�EDVH�GL�XQ�SUHVXQWR�ULVFKLR�GD�WHUUHPRWR�LQ�GXH�&DWHJRULH��OD�3ULPD�
H�OD�6HFRQGD�DWWUDYHUVR�OD�/HJJH�GHO������������Q��������6XOOD�EDVH�GL�TXHVW¶XOWLPD��QHOOD�SURYLQFLD�GL�%HQH�
YHQWR�YHQQHUR�DWWULEXLWL�1���FRPXQL�DOOD�SULPD�&DWHJRULD�H�TXDVL�WXWWL�L�ULPDQHQWL�QHOOD�6HFRQGD��3HU�EHQ����
&RPXQL�QRQ�YHQLYD�ULFRQRVFLXWR�DOFXQ�ULVFKLR�VLVPLFR� 
,/����129(0%5(�'(/������VL�YHULILFDYD�LO�SL��YLROHQWR�WHUUHPRWR�FKH�DEELD�FROSLWR�QHOOD�VWRULD�OD�&DP�
SDQLD�H�OD�%DVLOLFDWD��HVVR�HEEH�FRPH�]RQD�HSLFHQWUDOH�XQ
DUHD�FRPSUHVD�WUD�/$9,$12�-�6��$1*(/2�'(,�
/20%$5',�7(25$� -�&$/$%5,772�QHOOD�TXDOH� O
LQWHQVLWj�GHO� WHUUHPRWR�KD� UDJJLXQWR� LO�;�JUDGR�GHOOD�
6FDOD�0HUFDOOL��OD�WHUUD�WUHPz�H�GDOOH�RQGH�GL�WHUUHPRWR�QH�IX�LQYHVWLWD�XQ¶DUHD�YDVWLVVLPD�FKH�FRPSUHQGHYD�
OD�&DPSDQLD��OH�3XJOLD��/D�%DVLOLFDWD�H�FKH�IX�DYYHUWLWD�FRQ�JUDQGH�LQWHQVLWj�DQFKH�QHOOH�DOWUH�5HJLRQL�OLPL�
WURIH�� UDVL� DO� VXROR�GHFLQH� H�GHFLQH�GL�&RPXQL�GHOOD�SURYLQFLD�GL�$YHOOLQR� HG� L�PRUWL� QRQ� VL� FRQWDYDQR�� LO�
GUDPPD�GL�/LRQL��GL�0RUUD�'H�6DQWLV��GL�&RQ]D�GHOOD�&DPSDQLD��GL�0LUDEHOOD�(FODQR��GL�6��$QGUHD�GL�&RQ]D��
GL�7HRUD�VRQR�DQFRUD�QHOOD�PHQWH�GL�WXWWL�H�QHJOL�RFFKL�GL�FKL��FRPH�PH��KD�YLVVXWR�TXHOOH�WUDJHGLH�SHU�LPSH�
JQL�SURIHVVLRQDOL�HG�LVWLWX]LRQDOL��/
DUHD�LQWHUHVVDWD�GDOO
HYHQWR�FDODPLWRVR�IX�QRWHYROPHQWH�YDVWD�HG�LQFOXGH�
YD��ROWUH�TXHOOD�GL�$YHOOLQR��OH�SURYLQFH�GL�%HQHYHQWR��3RWHQ]D��&DVHUWD��1DSROL� 
$�VHJXLWR�GL�TXHVWR�GLVDVWURVR�HYHQWR�JOL� ,VWLWXWL�8QLYHUVLWDUL�HG�LQ�SDUWLFRODUH�LO�&�1�5�KDQQR�DIIURQWDURQR�
FRQ�GHWHUPLQD]LRQH�LO�SUREOHPD�GHOOD�VLVPLFLWj�LQ�,WDOLD�IDYRUHQGR�OD�SURPXOJD]LRQH�GL�/HJJL�SL��ULJRURVH�H�
UHDOL]]DQGR�XQD�FODVVLILFD]LRQH�GHOOH�DUHH�VLVPLFKH�LQ�,WDOLD�VX�EDVL�VFLHQWLILFKH�� 
9HQLYD�LQ�WDO�PRGR�HOLPLQDWD�OD�GL]LRQH�SULPD�H�VHFRQGD�&DWHJRULD�HG�DO�VXR�SRVWR�FRPSDULYD�O
DWWULEX]LRQH�
GHO�*UDGR�GL�6LVPLFLWj�LQ�EDVH�DO�TXDOH�L�&RPXQL�G
,WDOLD�IXURQR�VXGGLYLVL�LQ�WUH�JUXSSL��TXHOOL�FRQ�JUDGR�GL�
VLVPLFLWj�6� �����TXHOOL�FRQ�6� ���H�TXHOOL��LQILQH�FRQ�6� ��� 
,Q�&LQD�YL�q�XQD�UHWH�GL�RVVHUYDWRUL��VL�WUDWWD�JHQHUDOPHQWH�GL�FRQWDGLQL��L�TXDOL�RVVHUYDQR�LO�OLYHOOR�GHOO¶DFTXD�
GHL�SURSUL� SR]]L�� DOORUFKq� WDOH� OLYHOOR� VXELVFH�GHOOH� UDSLGH� H�R� LPSURYYLVH�YDULD]LRQL�� TXHVWR� q� VHJQR�GL�XQ�
SRVVLELOH�WHUUHPRWR�H��VH�QH�Gj�FRPXQLFD]LRQH�DOOH�FHQWUDOL�RYH�YHQJRQR�UDFFROWL�HG�HODERUDWL�TXHVWL�GDWL�� 
,Q�PDQLHUD�SL��VRILVWLFDWD��LQ�*LDSSRQH��RYH�PL�UHFDL�SHU�FRQWR�GHO�*RYHUQR�,WDOLDQR�QHO�������L�GLSDUWLPHQWL�
GHOOH�8QLYHUVLWj�RYH�VL� WHQJRQR�VRWWR�RVVHUYD]LRQH� L�GLYHUVL� IHQRPHQL� FKH�SRVVRQR�HVVHUH�FROOHJDWL� DG�XQD�
TXDOVLDVL�DWWLYLWj�VLVPLFD��FRQWUROODQR��LQ�SR]]L�SURIRQGL��OH�YDULD]LRQL�SRQGHUDOL�GHOO¶DUJR�FRQWHQXWR�QHOO¶DF�
TXD�H�QH�IDQQR�GHGX]LRQL�DSSUH]]DELOL��0D��LQ�*LDSSRQH��QRQ�q�VROWDQWR�TXHVWR�LO�FRQWUROOR�FKH�YLHQH�HIIHW�
WXDWR��TXHVWR�q�VROWDQWR�XQR�GHL�WDQWL��SHUFKp�ULHVFRQR�D�WHQHU�VRWWR�FRQWUROOR�L�PRYLPHQWL�GHOOH�IDJOLH�DWWLYH�
GHGXFHQGRQH�OD�SRVVLELOLWj�GL�XQD�LQVRUJHQ]D�VLVPLFD�SULPD�FKH�TXHVWD�VL�YHULILFKL�� 
,QILQH��YRJOLR�DFFHQQDUH��SHUFKp�SHUVRQDOPHQWH�FL�FUHGR�SHU�HVSHULHQ]D�GLUHWWD��HG�HVLVWH�LQ�TXHVWR�VHQVR�XQD�
YDVWD�ELEOLRJUDILD�D�FRPLQFLDUH�GDOOH�SXEEOLFD]LRQL�GHO�SURI��0LWWRXFLF��DOO¶RVVHUYD]LRQH�GL�IHQRPHQL�OHJDWL�DO�
PRQGR�DQLPDOH��ODWUDWR�GHL�FDQL�H�QLWULWR�GHL�FDYDOOL��LUUHTXLHWH]]D�VSLQWD�GHOOH�JDOOLQH��ULVYHJOLR�HG�XVFLWD�GDO�
OH�WDQH��QHL�SHULRGL�LQYHUQDOL��GL�DQLPDOL�LQ�OHWDUJR��HFF��1RL�VL�VSHUD�FKH�JOL�VSHULPHQWDWRUL�LWDOLDQL��SHUVHJXD�
QR�DQFKH�TXHVWH�VWUDGH�SHUFKp�ROWUH�DG�HVVHUH�SURWHWWL�GD�VWUXWWXUH�DELWDWLYH�VHPSUH�SL��UHVLVWHQWL�DL�WHUUHPRWL��
LO�FRQRVFHUQH�SHU�WHPSR�XQD�HYHQWXDOH�LQVRUJHQ]D��FHUWDPHQWH�FL�IDUHEEH�VWDUH�SL��VHUHQL�H�FL�SHUPHWWHUHEEH�
GL�SRWHU�SUHQGHUH�RSSRUWXQL�DFFRUJLPHQWL�OHJDWL�DOO¶LPSHJQR�GHOOD�3URWH]LRQH�&LYLOH� 
��������������������������������������������������������������������������������������������������������������������������������3URI��0LFKHOH�%HQYHQXWR 
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2JQL�DQQR��VXOOD�VXSHUILFLH�WHUUHVWUH��YHQJRQR��LQ�PHGLD��UHJLVWUDWL��DOO¶LQFLUFD�����������
GL� WHUUHPRWL��PD�VROR�SRFKL� WUD�HVVL�VRQR�TXHOOL�DYYHUWLWL�GDOO¶XRPR�R�FKH�KDQQR�HIIHWWL�
GLVWUXWWLYL��6L�WUDWWD��TXLQGL��SHU�OD�PDVVLPD�SDUWH�GL�VFRVVH�FRVLGGHWWH�³VWUXPHQWDOL´�SHU�

FKp� DYYHUWLWH� H� UHJLVWUDWH� VROWDQWR� GD� SDUWLFRODUL�
VWUXPHQWL�GHWWL�6,602*5$),���IRWR��� 
6ROWDQWR�SHUz�GRSR�LO�GLVDVWURVR�WHUUHPRWR�LQ�&DODEULD�GHO�������LQ�,WD�
OLD�VL�FRPLQFLDURQR�DG�DGRWWDUH�FULWHUL�VFLHQWLILFL�GL�VWXGLR�H�GL� ULFHUFD�
DQFKH� VH� JOL� VWHVVL� ULVXOWDURQR� VFDUVDPHQWH� UD]LRQDOL� SHUFKp� EDVDWL� VX�
LQWHUSUHWD]LRQL� WURSSR� VRJJHWWLYH� H� QRQ� VHPSUH� VXIIUDJDWH� GDOOD� UHDOWj�
GHL�IDWWL���IRWR��� 
3HUWDQWR�XQD�SULPD��IRQGDPHQWDOH�WDSSD��SHU�OD�VLVPRORJLD�IX�OD�UHDOL]�
]D]LRQH��LQWRUQR�DOO
DQQR�������GD�SDUWH�GHOOR�VFLHQ]LDWR�LWDOLDQR�/8,�
*,�3$/0,(5,��GL�XQ�SURWRWLSR�GL�VLVPRJUDIR�HOHWWURPDJQHWLFR�FKH�GDO�
�����HQWUz�LQ�IXQ]LRQH�SUHVVR�O
2VVHUYDWRULR�9HVXYLDQR�RYH�WXWW
RJJL�q�
SRVVLELOH�UHQGHUVL�FRQWR�GHOOD�VXD�HIILFLHQ]D�� 
$O� SURI��/8,*,� 3$/0,(5,� QDWR� LQ�)DLFFKLR� �%Q�� LO� ��� DSULOH� GHO�
�����H�VSHQWRVL� LQ�1DSROL�QHO������VL�GHYH��ROWUH�FKH� O
LQYHQ]LRQH�� OD�
UD]LRQDOH�XWLOL]]D]LRQH�H�GLIIXVLRQH�GHOO
DSSDUHFFKLR��GXH�HVHPSODUL�GHO�
TXDOH�� DOO
HSRFD�� IXURQR� LPPHGLDWDPHQWH� ULFKLHVWL� GDJOL� 2VVHUYDWRUL�
6LVPLFL�GHO�*LDSSRQH�RYH�DQFRUD�RJJL�VH�QH�ID�EHOOD�PRVWUD�HG�XVR��OD�
RUJDQL]]D]LRQH�H�OD�XWLOL]]D]LRQH�VX�EDVH�VFLHQWLILFD�GHL�GDWL�GL�ULOHYD�
PHQWR��3URIHVVRUH�GL�ILVLFD�WHUUHVWUH�DOOD�IDFROWj�GL�DJUDULD�GL�3RUWLFL��,O�
JUDQGH� VFLHQ]LDWR�QDFTXH� D�)DLFFKLR�QHOO¶DSULOH� GHO�������PD�YLVVH� D�

%HQHYHQWR�QHO�5LRQH�)UDJROD�LQ�XQ�DPSLR�IDEEULFDWR�D�GXH�SLDQL�FKH�VL�VYLOXSSDYD�ORQJLWXGLQDOPHQWH�WUD�LO�
VXSSRUWLFR�GHOOD�&KLHVD�GL�6DQ�'RQDWR�HG�LO�Q�����GL�YLD�6DQ�)LOLSSR� 
2UD�VRIIHUPLDPRFL�VXO�VLVPRJUDIR�HOHWWURPDJQHWLFR���IRWR��� 
�/D� ILJXUD�PRVWUD� O
DSSDUHFFKLR� VFULYHQWH� LO� TXDOH� VL� FRPSRQH� GL� GXH�
RURORJL�XQR�FKH�FDPPLQD�FRQWLQXDPHQWH��VHJQDQGR�L�JLRUQL�GHO�PHVH��
OH�RUH��L�PLQXWL�HG�L�PH]]L�VHFRQGL��XQ�DOWUR�FKH�q�IHUPR��H�VL�PHWWH�LQ�
PRWR�VROR�QHOO
LVWDQWH�SUHFLVR� LQ�FXL�FRPLQFLD� OD�SL�� OHJJHUD�FRPPR�
]LRQH�GHO� VXROR�� H�QHO� FDPPLQDUH� ID� VYROJHUH�XQD� FDUWD�� FRPH�TXHOOD�
GHL� WHOHJUDIL�� SHU� �����PLOOLPHWUL� DOO
RUD�� FLRq� XQ�PLOOLPHWUR� DG� RJQL�
VHFRQGR��6L� GRWD�� LQROWUH�� GL� GXH� HOHWWURFDODPLWH�� FLDVFXQD� GHOOH� TXDOL�
SRUWD�XQD�OHYD�FRQ�XQD�SHQQD�FKH�QHO�PRPHQWR�GHOO
DWWLYLWj�VHJQD�VXOOD�
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QDQGR�SHU����PLQXWL��1HO�SURWRWLSR�GHO�VLVPRJUDIR�3DOPLHUL�JOL�RURORJL�
HUDQR� D� SHQGROR�� SHUFKp� DO� WHPSR� LQ� FXL� IX� FRVWUXLWR� QRQ� HVLVWHYDQR�
DQFRUD�RURORJL�D�ELODQFLHUH�FKH��LQYHFH��SRWHWWH�XVDUH�VXFFHVVLYDPHQWH��
SHU�GXH�SURWRWLSL�ULFKLHVWL�GDJOL�2VVHUYDWRUL�GHO�*LDSSRQH���IRWR��� 
�����������������������������������������������������������������������������)RQWH���'DWL��H�)RWR�D�
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RVSHGDOH�GRYH�VL�WURYDYD�
LO�PLR�SDSj�ULFRYHUDWR�[�XQ�LQIDUWR�H�OD�PDPPD�HUD�Ou�FRQ�OXL�DO�ULWRUQR�VXO�SRQWH�FDORUH�OD�PDFFKLQD�VL�JLUz�GD�VROD�PD�QRQ�FL�UHQ�
GHPPR�FRQWR� LQFRPLQFLDPPR�D�SHUFHSLUH�TXDQGR�DUULYDPPR�YHUVR�3RQWH� OD� JHQWH�FKH�JULGDYD�FRUUHYD�QRQ�GLPHQWLFKHUz�PDL�
TXHOOD�VHUD�FRQ�L�PLHL�FKH�HUDQR�ULPDVWL�LQ�RVSHGDOH�VHQ]D�SRWHU�WHOHIRQDUH�R�UDJJLXQJHUOL�VRQR�ULXVFLWD�D�YHGHUOL�OD�VHUD�GRSR�SHU�
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VFULYLELOH 
6WHOOD�*LDPEDWWLVWD�,R�DYHYR����PHVL�H�RYYLDPHQWH�QRQ�ULFRUGR�QXOOD��,�PLHL�JHQLWRUL�PL�KDQQR�UDFFRQWDWR�FKH�HUR�VRWWR�OD�WDYROD�
D�JLRFDUH����8Q�IRUWH�ERDWR�H�SDSj�PL�SUHVH�LQ�EUDFFLR�H�FRUVHUR�JL��SHU�OH�VFDOH�FKH�RVFLOODYDQR��0L�KDQQR�UDFFRQWDWR�FKH�DEELDPR�
WUDVFRUVR�OD�SULPD�QRWWH�LQ�PDFFKLQD�H�SRL�LQ�WHQGD�QHOO¶RUWR�GHL�PLHL�QRQQL� 
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GL�QXRYH�VFRVVH��/D�SHUFH]LRQH�GHO�GUDPPD�HQRUPH�IX�TXDQGR�LQ�/DUJR�6��0DXUR�VL�FDULFDYDQR�L�FDPLRQ�FRQ�RJQL�FRVD�GL�SULPD�
QHFHVVLWj�� GDOOH� YLYDQGH� DJOL� HIIHWWL� OHWWHUHFFL� FRQ�XQ�JLRYDQH�SDUURFR�RUD�9HVFRYR�����OD� VROLGDULHWj� GHO� SDHVHOOR� IX� WRWDOH��$OWUL�
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VFLHQ]D�GL�UDJD]]LQD��SHU�QRQ�GDUH�SUHRFFXSD]LRQH�DL�PLHL��HUD�OD�SULPD�YROWD�FKH�VHQWLYR�LO�WHUUHPRWR��PL�UHVL�FRQWR�VROR�GRSR�FKH�
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HUD�XQD�
QHEELD�LQWHQVD��RGRUH�GL�SROYHUH�H�EXLR�SHVWR��FKLHGHPPR�FRVD�IRVVH�VXFFHVVR�H�FL�GLVVHUR�FKH�F
HUD�VWDWD�XQD�VFRVVD�GL�WHUUHPRWR��
$UULYDPPR�D�6RORSDFD��FL�IHUPDPPR�QHL�SUHVVL�GHO�SDOD]]R�&XWLOOR�H�6DOYDWRUH�DQGz�D�FDVD�GHL�JHQLWRUL�VRSUD�L�9HJOLDQWL��1RQ�
HUDQR�LQ�FDVD��PD��LQVLHPH�DG�DOWUH�SHUVRQH��VL�HUDQR�UDGXQDWL�QHOO
RUWR��,Q�TXHO�EXLR��6DOYDWRUH�FKLDPz�DG�DOWD�YRFH�L�JHQLWRUL��VWD�
YDQR�EHQH�H�WRUQz�GD�QRL��$QGDPPR�GD�PLD�VRUHOOD�)LORPHQD��JL��D�YLD�6DQQLWLFD��ULPDQHPPR�LQ�PDFFKLQD���QRQ�ULHQWUDPPR�D�
FDVD��$OORUD�DELWDYDPR�D�YLD�6DQQLWLFD��QHO�FRQGRPLQLR�GL�3DVTXDOH�0DOJLHUL��'XUDQWH�OD�QRWWH�FL�IX�XQD�QXRYD�VFRVVD�GL�WHUUHPR�
WR��OD�PDFFKLQD�WUDEDOODYD�H�ULFRUGR�FKH�F
HUD��SURSULR�YLFLQR�DOOD�FDVD�GL�PLD�VRUHOOD��XQ�SDOR�GL�FHPHQWR�GHOOD�FRUUHQWH�HOHWWULFD��
GRQGRODYD�FRPH�XQ�IXVFHOOR��1RL�HUDYDPR�LPSLHWULWL��FRSULPPR�FRQ�L�QRVWUL�FRUSL�OD�EDPELQD��SHQVDQGR�FKH�HUD�OD�ILQH����*UD]LH�
D�'LR��WXWWR�VL�ULVROVH�EHQH��3HU�SDUHFFKLH�QRWWL�GRUPLPPR�QHOOD�PDFFKLQD��������8Q
HVSHULHQ]D�LQGLPHQWLFDELOH� 
*LXVHSSH�7D]]D���$YHYR���DQQL�H�PH]]R��Ê�LO�SULPR�ULFRUGR�FKH�KR��6FDSSDYR�GLHWUR�DJOL�DOWUL 
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