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'DOOD�SDJLQD�)%�GL�$QJHOD�,DQQRWWL�����DSULOH�����  
 
,Q�TXHVWR�SHULRGR��OD�IUDVH�FKH�SL��q�FLUFRODWD�q�VWDWD��7XWWR�WRUQHUj�FRPH�SULPD��� 
0L�DXJXUR�FKH�FLz�QRQ�DYYHQJD��VH�QRQ�SHU�FLz�FKH�ULJXDUGL�O
2YYLR�H�FLRq�OD�ULSUHVD�GHOOD�YLWD�QRUPDOH��GHOOD�
GLPHQVLRQH� SHUVRQDOH�� DIIHWWLYD�� ODYRUDWLYD�� OD� ULFRQTXLVWD� GHOOD� SURSULD� OLEHUWj��(�PL� VHPEUD� DQFKH� FKH�� D�
FDXVD�GHOOH�WDQWH�SULYD]LRQL��WXWWL�DEELDPR�FRPSUHVR��LO�YDORUH��GL�FLz�FKH�FL�PDQFD��GL�FLz�FKH�GDYDPR�SHU�
VFRQWDWR�DO�SXQWR�GD�QRQ�SHUFHSLUOR�SL��FRPH�IDWWRUH�HVVHQ]LDOH�GHOOD�QRVWUD�HVLVWHQ]D� 
6SHUR�VROR�FKH��YHQXWD�PHQR�OD�SDXUD��HOHPHQWR�GHWHUPLQDQWH�QHO�PDQWHQLPHQWR�GL�FRPSRUWDPHQWL�HVHPSOD�
UL��LO�WXWWR�QRQ�VL�HVDXULVFD�LQ�XQD�PHWDIRULFD�XEULDFDWXUD�JHQHUDOH��LQ�XQD�LQGLJHVWLRQH�GL�EHOOH�SDUROH�� 
/R�YHULILFKHUHPR�D�EUHYH��QHOOD�IDVH����� OD�SL��GHOLFDWD��GLIILFLOH�� ULVFKLRVD��SHUFKp�PHQR�DQFRUDWD�D�ULJLGH�
UHJROH�H�PDJJLRUPHQWH�DIILGDWD�DOOD�SHUVRQDOH�UHVSRQVDELOLWj� 
$OOD� QRVWUD� JHQHUD]LRQH�� QHO� WDQWR� VLPEROLFR� DQQR� ������ q� WRFFDWR� DWWUDYHUVDUH� XQ
LPPDQH� WUDJHGLD�� QHOOD�
TXDOH�FHUFKLDPR�GL�FRQWUDVWDUH�XQ�IHQRPHQR�GDOO
HYROX]LRQH�LQFHUWD�HG�LO�FXL�WHUPLQH�FL�q�LJQRWR��FRPH�FRP�
SUHQGLDPR�GDOOH�FDXWH�H�VRVSHVH�SDUROH�GHJOL�VWHVVL�HVSHUWL�FKH�FL�VXJJHULVFRQR�FDXWHOD�� 
(�FRQ�LO�WHPSR��VXELUHPR�GL�FHUWR�DQFKH�OH�LQHYLWDELOL��FULWLFKH�FRQVHJXHQ]H�GHO�IHQRPHQR�QHO�FDPSR�HFRQR�
PLFR��H�QHOOH�ULHGLILFD]LRQL�VWUXWWXUDOL��SHU�LO�ULDVVHVWDPHQWR�GHOOR�VFHQDULR�LQWHUQD]LRQDOH� 
(�DOORUD�GR�VHQVR�DO�PLR�DXVSLFLR�LQL]LDOH��FKLHGHQGRPL�VH�VLD�JLXVWR��GL�IURQWH�D�TXHVWR�HSRFDOH�HYHQWR�VWRUL�
FR��FKH�WXWWR�WRUQL�FRPH�SULPD� 
&RPH�SRWUj�PDL� O
LQGLYLGXR� ULPDQHUH� IHUPR�� UHLWHUDUH� LQGLIHQGLELOL� FRPSRUWDPHQWL�� DQFRUDUVL� D� VFHOWH� IDOOL�
PHQWDUL��GHWHUPLQDWH�GD�LQWHUHVVL�GL�*UXSSR��GL�3DUWLWR��GL�&DVWD��DQ]LFKp�RULHQWDWL�YHUVR�O
XQLFR�)LQH�RJJHWWL�
YDPHQWH�XWLOH�H�QRQ�ULQXQFLDELOH��TXDOH�LO�EHQH�GHO�3DHVH�GL�DSSDUWHQHQ]D" 
8Q�DFFDGLPHQWR� FKH�KD� VWUDYROWR� OD�QRUPDOH� HVLVWHQ]D�PRQGLDOH�� FKH�KD� DVVXQWR� OD� FRQILJXUD]LRQH�GL�XQR�
VKRFN��GL�XQ�WUDXPD�FROOHWWLYR��GRYUHEEH��DO�SDUL�GL�XQ�OXWWR��GL�XQ�GHYDVWDQWH�GRORUH��FDPELDUH�JOL�LQGLYLGXL� 
�������������������������������������������������������������������������������������������������������������������������������������������-�FRQWLQXD�D�SDJ����- 
 
 
 
 



 
(�LQIDWWL�SHU�L�IDPLOLDUL�GHOOH�YLWWLPH��SHU�TXHVWL�Vu�QXOOD�VDUj�FRPH�SULPD� 
,R�SRVVR�FDSLUOL�� LR�VR�FRVD�VLJQLILFD�DYHUH�XQ�SURSULR�FDUR� LQWXEDWR� LQ� WHUDSLD� LQWHQVLYD��
PHQWUH�XQ�YLUXV�GLYHUVR��DQFKH�VH�XJXDOPHQWH�OHWDOH��JOL�DQQLHQWD�L�SROPRQL� 

����(�SRL�TXDOFXQR�WHOHIRQD�SHU�GLUWL��QRQ�FH�O
KD�IDWWD����(�D�TXHVWR�SXQWR��WL�GRPDQGL�VH�WX�SRWUDL�IDUFHOD��VH�ULX�
VFLUDL�D�VWDFFDUWL�GD�TXHO�SRVWR��QHO�TXDOH�OD�PHQWH�H�LO�FXRUH�ULPDUUDQQR�SHU�VHPSUH��H�FRQWLQXDUH�OD�YLWD�GL�SUL�
PD�� 
(EEHQH�VL��q��OD�IRU]D�GHOOD�YLWD��FKH��FRPH�XQ�YHQWR�YLJRURVR��WL�VSLQJH�LQ�DYDQWL��Ou�GRYH�F
q�VHPSUH�TXDOFXQR�
FKH�KD�ELVRJQR�GL�WH�� 
&L�VL�ULHVFH��PD�XQD�FRVD�q�FHUWD��QRQ�VL�YLYUj�OD�YLWD�GL�SULPD��VL�VFRSULUj�XQ
HQWLWj�GLYHUVD��FRQ�PXWDWL�HTXLOLEUL��
FRQ�XQD�QXRYD�VFDOD�GL�YDORUL��H�XQD�GLIIHUHQWH�SHUFH]LRQH�GL�Vp��GHJOL�DOWUL��GHOOH�FRVH� 
(
� LO� WHUUHPRWR� LQWHULRUH� FKH� ID� FUROODUH� LO� SUHHVLVWHQWH� H�� VX� TXHOOH� PDFHULH�� SHUPHWWH� GL� ULHGLILFDUH� 
+R�VSHVVR�SHQVDWR�FKH�VL�SRWHVVH�IRQGDUH�XQ��PRQGR�QXRYR��VROR�DWWUDYHUVR�YDULH�JHQHUD]LRQL��ULQQRYDWH��SXUL�
ILFDWH��DIIUDQFDWH�GDJOL�DOOHWWDQWL��GHPRQL��FKH��XQD�YROWD�DGHVFDWD�OD�PHQWH�GHJOL�LQGLYLGXL��QH�GHWHUPLQDQR�L�
FRPSRUWDPHQWL�VRFLDOL��SROLWLFL��GL�FRPXQLFD]LRQH��ILQR�D�FDJLRQDUH�LO�URYLQRVR�VWUDYROJLPHQWR�GHOO
HFRVLVWHPD� 
0DL�DYUHL�VROR�LPPDJLQDWR�FKH�VDUHEEH�EDVWDWR�XQ�WHPSR�EUHYLVVLPR�H�IDWDOH��SHU�GHWHUPLQDUH�XQ�FDSRYROJL�
PHQWR�GL�WDOH�SRUWDWD� 
$�TXHVWR�SXQWR��HVVR�Vu�SRWUHEEH�FRVWLWXLUH�LO�SXQWR�GL�IRU]D�GD�FXL�ULSDUWLUH��SRWUHEEH�LQGLFDUH�XQ�FDPELR�GL�
URWWD� DJOL� XRPLQL� FKH� HVHUFLWDQR� LO� �3RWHUH��� LQ� WXWWH� OH� VXH� HVSUHVVLRQL� HG� LQ� WXWWH� OH� ODWLWXGLQL� 
%DVWHUHEEH�ULGLPHQVLRQDUH�LO�SURSULR�VPLVXUDWR�HJR�� ULIOHWWHUH�VXOOD�SURSULD� LQXWLOH�IUDJLOLWj��SHQVDUH�DO�VRWWLOH�
ILOR�VXO�TXDOH�VL�FHUFD�GL�PDQWHQHUH�XQ�HTXLOLEULR�SUHFDULR� 
&RQIHVVR�FKH�QRQ�FUHGR�DOO
DWWXDELOLWj�GL�TXHVWR�HIIHWWR�FDWDUWLFR��PD�OR�VSHUR�FRQ�IRU]D��3HU� L�QRVWUL�UDJD]]L��
FKH�YRUUHPPR�DIILGDUH�DG�XQ�IXWXUR�PLJOLRUH� 
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&RQGLYLGLDPR�OD�OHWWHUD�FKH�LO�QRVWUR�DPLFR�6DOYDWRUH�&DODEUHVH�KD�VFULWWR��GXUDQWH�LO�SHULRGR�GL�PDODWWLD�FKH�
KD�SUHFHGXWR�OD�VXD�WUDJLFD�VFRPSDUVD��ULQJUD]LDQGROR�SHU�OH�EHOOLVVLPH�SDUROH�DYXWH�SHU�LO�SHUVRQDOH�GHOOD�&UR�
FH�5RVVD�H��LQ�JHQHUH��SHU�WXWWL�L�VRFFRUULWRUL�HG�L�GLSHQGHQWL�GHO������ 

'HVLGHULDPR�HVSULPHUH�OH�SL��VHQWLWH�FRQGRJOLDQ]H�DOOD�IDPLJOLD�GL�6DOYDWRUH�SHU�OD�HQRUPH�SHUGLWD�H�SDUWHFLSD�
UH�D�WXWWL�LO�ULFRUGR�FKH�QRL�WXWWL�DEELDPR�GL�OXL��6DOYDWRUH�HUD�SHU�QRL�XQ�SXQWR�GL�ULIHULPHQWR��XQD�GL�TXHOOH�SHU�
VRQH�VXOOH�TXDOL�VL�SXz�VHPSUH�FRQWDUH� 8QD�SHUVRQD�VHPSOLFH��FKH�QRQ�DYHYD�ELVRJQR�GL�IRUPDOLVPL��PD�FKH��
EDGDQGR�DOOD�VRVWDQ]D��FRQWULEXLYD�VHPSUH�D�ULVROYHUH�L�SUREOHPL��(�GL�SUREOHPL�FH�QH�VRQR�VWDWL��LQ�WDQWL�DQQL�
GL������QHL�TXDOL�OD�&URFH�5RVVD�KD�VHPSUH�JHVWLWR�OD�SRVWD]LRQH�&05�  

0D�6DOYDWRUH�SHU�OD�&URFH�5RVVD�q�VWDWR�SL��FKH�LO�FDSRVDOD�GHOOD�FHQWUDOH�RSHUDWLYD��SHU�QRL�WXWWL�q�VWDWR�XQ�
DPLFR��FRQ�LO�TXDOH�FRQGLYLGHUH�OH�SUHRFFXSD]LRQL�H�OH�JLRLH�GHO�VHUYL]LR��PD�DQFKH�OH�DQVLH�HG�L�VXFFHVVL�GHOOD�
YLWD��$EELDPR�DYXWR�LO�SLDFHUH�GL�FRQRVFHUH�6DUD��FKH�KD�IUHTXHQWDWR�OD &5,�SHU�XQ�WLURFLQLR��HG�q�VWDWR�EHOOR�
ULWURYDUH�LQ�/HL�LO�JDUER��O¶HGXFD]LRQH�H�O¶DEQHJD]LRQH�GL�6DOYDWRUH�  

6DUj�GLIILFLOH�LPPDJLQDUH�LO�����D�%HQHYHQWR�VHQ]D�OD�JXLGD�GL�6DOYDWRUH��PD�LO�VXR�LQVHJQDPHQWR�QRQ�GHYH�
DQGDUH�SHUGXWR�H��QHO�VXR�VHJQR��ELVRJQD�IDUH�VTXDGUD��GL�SL��HG�LQVLHPH��H�SURVHJXLUH�OD�PLVVLRQH�GHO�VRFFRUVR�
FKH�WXWWL�QRL�DEELDPR�DEEUDFFLDWR� 

$UULYHGHUFL�D�SUHVWR�6DOYDWRUH� 

,O�SHUVRQDOH�WXWWR�GL�&URFH�5RVVD�%HQHYHQWR� 
������������������������������������������������������������������������������������������������-�/HWWHUD��D�SDJ����- 



-�O¶XOWLPD��OHWWHUD��DL�FROOHJKL���GD�SDUWH�GL��6DOYDWRUH�&DODEUHVH�- 
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�*��RUPDL�FL�VLDPR�� ,Q�����FRPXQL�q�SDUWLWD�OD�VSHULPHQWD]LRQH��QRQ�VHQ]D�SROHPLFKH��$QFKH�VH�WUD�TXDOFKH�
PHVH �JOL RSHUDWRUL DYYLHUDQQR�FRPPHUFLDOPHQWH�OH�UHWL��*��LQVLHPH�DL�GLVSRVLWLYL�FRPSDWLELOL��LQ�DOFXQH�FLWWj�
LWDOLDQH�q�VWDWD�DYYLDWD�OD�VSHULPHQWD]LRQH� 
'L�IDWWR��TXHVWD�WHFQRORJLD�SUHYHGH�GL�DUULYDUH�D���-���*LJDELW�DO�VHFRQGR�HQWUR�GXH�DQQL�H�����*LJDELW�HQWUR�LO�
������FRQWUR���*LJDELW�GHOO¶DWWXDOH��*�DGRWWDWR�LQ�,WDOLD��3URPHWWH�DQFKH�XQD�ODWHQ]D�ULGRWWD�LQ�FRQIURQWR�DOO¶/�
7(��SDUL�D�XQD�GHFLQD�GL�PLOOLVHFRQGL�QHL�SULPL�GLVSRVLWLYL�H�D�VHJXLUH�XQ�PLOOLVHFRQGR� 
8QD�SDFFKLD�SHU�L�FRQWHQXWL�OLYH�DG�DOWD�ULVROX]LRQH��OH�YLGHRFKLDPDWH��OH�DSSOLFD]LRQL�GL�LQWHUQHW�GHOOH�FRVH�LQ�
DPELWR�LQGXVWULDOH��URERW�LRW���VDQLWDULR��WHOHPHGLFLQD���WUDVSRUWL��7UD�JOL�DOWUL�YDQWDJJL�YL�VDUj�DQFKH�OD�JHVWLRQH�
FRQWHPSRUDQHD�GL�WDQWL�GLVSRVLWLYL� 
0D�L�SUR�VRQR�DFFRPSDJQDWL�GD SROHPLFKH H�WLPRUL��FRPH�TXHOOL�VXL�FDPSL�HOHWWURPDJQHWLFL�VROOHYDWL�LQ�%HO�
JLR��$�%UX[HOOHV�LQIDWWL�OD�PLQLVWUD�UHJLRQDOH�&pOLQH�)UHPDXOW�KD EORFFDWR�LO�SURJHWWR�SLORWD FKH�DYUHEEH�IRUQL�
WR�O¶DFFHVVR�D�LQWHUQHW�D�EDQGD�ODUJD��*�D�%UX[HOOHV��,O�PRWLYR"�,�WDQWL��WURSSL�WLPRUL�VXOOD�VDOXWH�GHL�FLWWDGLQL� 
3DXUD�SHU�O¶HVSRVL]LRQH�XPDQD�DOOH�UDGLD]LRQL�D�UDGLRIUHTXHQ]D 
3DXUH�FRQIHUPDWH�GD�XQR VWXGLR FRQGRWWR�GDOO¶,VWLWXWR�5DPD]]LQL�GL�%RORJQD FKH�KD�VWXGLDWR�O¶LPSDWWR�GHOO¶H�
VSRVL]LRQH�XPDQD�DL�OLYHOOL�GL�UDGLD]LRQL�D�UDGLRIUHTXHQ]D��5)5��SURGRWWL�GD�ULSHWLWRUL�H�WUDVPHWWLWRUL�SHU�OD�WH�
OHIRQLD�PRELOH� 
1HOOD�ULFHUFD��O¶,VWLWXWR�KD�VWXGLDWR�HVSRVL]LRQL�DOOH�UDGLRIUHTXHQ]H�PLOOH�YROWH�LQIHULRUL�D�TXHOOH�XWLOL]]DWH�QHOOR�
VWXGLR�VXL�WHOHIRQL�FHOOXODUL�GHO�1DWLRQDO�7R[LFRORJLF�3URJUDP��86$���H�KD�ULVFRQWUDWR�JOL�VWHVVL�WLSL�GL�WXPRUH��
RVVLD�JOL�VFKZDQQRPL�PDOLJQL��WXPRUL�UDUL�GHOOH�FHOOXOH�QHUYRVH�GHO�FXRUH��QHL�UDWWL�PDVFKL�GHO�JUXSSR�HVSRVWR�
DOO¶LQWHQVLWj�GL�FDPSR�SL��DOWD�����9�P� 
,QROWUH��GDOOR�VWXGLR�q�HPHUVR�XQ�DXPHQWR�GHOO¶LQFLGHQ]D�GL�DOWUH�OHVLRQL��JLj�ULVFRQWUDWH�QHOOR�VWXGLR�GHOO¶173��
O¶LSHUSODVLD�GHOOH�FHOOXOH�GL�6FKZDQQ�H�JOLRPL�PDOLJQL��WXPRUL�GHO�FHUYHOOR���7XWWL�L�OLYHOOL�GL�HVSRVL]LRQH�XVDWL�
QHOOR�VWXGLR�HUDQR�LQIHULRUL�DO�OLPLWH�VWDWXQLWHQVH�)&&�SHU�OD�PDVVLPD�HVSRVL]LRQH�FRQFHVVD�SHU�OD�SRSROD]LRQH� 
³/¶LQWHQVLWj�GHOOH�HPLVVLRQL�XWLOL]]DWH�SHU�OR�VWXGLR�q�GHOO¶RUGLQH�GL�JUDQGH]]D�GL�TXHOOD�GHOOH�HVSRVL]LRQL�DP�
ELHQWDOL�SL��FRPXQL�LQ�,WDOLD´��KD�GHWWR�OD�'RWW�VVD�)LRUHOOD�%HOSRJJL��'LUHWWULFH�GHOO¶$UHD�5LFHUFD�GHOO¶,VWLWXWR�
5DPD]]LQL�H�D�FDSR�GHOOR�VWXGLR��³,O�QRVWUR�VWXGLR�FRQIHUPD�H�UDIIRU]D�L�ULVXOWDWL�GHO�1DWLRQDO�7R[LFRORJLF�3UR�
JUDP�DPHULFDQR��QRQ�SXz�LQIDWWL�HVVHUH�GRYXWD�DO�FDVR�O¶RVVHUYD]LRQH�GL�XQ�DXPHQWR�GHOOR�VWHVVR�WLSR�GL�WXPR�
UL��SHUDOWUR�UDUL��D�PLJOLDLD�GL�FKLORPHWUL�GL�GLVWDQ]D´� 
3HU�VHFRQGR�OD�GRWW�VVD�%HOSRJJL��OR�,DUF��O¶$JHQ]LD�,QWHUQD]LRQDOH�SHU�OD�5LFHUFD�VXO�&DQFUR�GRYUHEEH�ULYHGHUH�
OD�FODVVLILFD]LRQH�GHOOH�UDGLRIUHTXHQ]H��ILQRUD�ULWHQXWH�SRVVLELOL�FDQFHURJHQH��SHU�GHILQLUOH�SUREDELOL�FDQFHURJH�
QH� 
$QFKH�VH�DOFXQH�FLWWj��WUD�FXL�5RPD�H�7UHQWR��VL�VRQR�RSSRVWH�DOO¶LQVWDOOD]LRQH�GHOOH�DQWHQQH�GHO��*��OD�VSHUL�
PHQWD]LRQH�q�LQL]LDWD�QHL�����FRPXQL�VHOH]LRQDWL�GDOO¶$JFRP�QHO�������WUD�LO�VLOHQ]LR�JHQHUDOH� 
(SSXUH��XQ�WHDP�GL�VFLHQ]LDWL�LQWHUQD]LRQDOL�KD SURPRVVR�XQD�FDPSDJQD SHU�OD�PHVVD�DO�EDQGR�GHO��*�D�FDX�
VD�GHJOL�HIIHWWL�GDQQRVL�FKH�SRWUHEEH�FDXVDUH�VXOO¶DPELHQWH�H�VXOOD�VDOXWH�XPDQD��$�ORUR�DYYLVR 
³LO��*�DXPHQWHUj�LQ�PRGR�PDVVLFFLR�O¶HVSRVL]LRQH�DOOH�UDGLD]LRQL�D�UDGLRIUHTXHQ]D��5)��VXOOH�UHWL��*���*�H�
�*�SHU� OH� WHOHFRPXQLFD]LRQL� JLj� LQVWDOODWH��(¶� GLPRVWUDWR� FKH� OH� UDGLD]LRQL�5)� VRQR�GDQQRVH� SHU� O¶XRPR� H�
O¶DPELHQWH��/R�VSLHJDPHQWR�GHO��*�FRVWLWXLVFH�XQ�HVSHULPHQWR�VXOO¶XPDQLWj�H�VXOO¶DPELHQWH��GHILQLWR�FRPH�XQ�
FULPLQH�VHFRQGR�LO�GLULWWR�LQWHUQD]LRQDOH´� 
7DOL�VFLHQ]LDWL��EHQ�����SURYHQLHQWL�GD����SDHVL��JLj�QHO������DYHYDQR�SDOHVDWR�L�ORUR�GXEEL�DOOH�1D]LRQL�8QLWH�
�218��H�DOO¶2UJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQLWj��206�� 
³1XPHURVH�SXEEOLFD]LRQL�VFLHQWLILFKH�UHFHQWL�KDQQR�GLPRVWUDWR�FKH�L�FDPSL�HOHWWURPDJQHWLFL�>(0)@�FROSLVFR�
QR�RUJDQLVPL�YLYHQWL�D�OLYHOOL�EHQ�DO�GL�VRWWR�GHL�OLYHOOL�OLPLWH�LQGLFDWL�GDOOD�PDJJLRU�SDUWH�GHOOH�OLQHH�JXLGD�LQ�
WHUQD]LRQDOL�H�QD]LRQDOL�³� 
3L��GL��������VWXGL�VFLHQWLILFL�VRWWRSRVWL�D�SHHU�UHYLHZ�GLPRVWUDQR�GDQQL�DOOD�VDOXWH�XPDQD�GHULYDQWL�GDOOH�UD�
GLD]LRQL�5)��7UD�TXHVWL�WURYLDPR�DOWHUD]LRQH�GHO�ULWPR�FDUGLDFR��PRGLILFD]LRQH�GHOO¶HVSUHVVLRQH�JHQLFD��DOWHUD�
]LRQH�GHO�PHWDEROLVPR��VYLOXSSR�DOWHUDWR�GHOOH�FHOOXOH�VWDPLQDOL�H�FDQFUR� 
7UD�L������FRPXQL�FRLQYROWL�QHOOD�VSHULPHQWD]LRQH��VHFRQGR�TXDQWR�ULSRUWDWR�GDOO¶DUW������FRPPD���GHOOD�'H�
OLEHUD�$*&20�Q���������&216-�HFFR�O¶HVWUDWWR�GHL�FRPXQL��GHOOD��&$03$1,$��/HWLQR�&DVHUWD-�6DYLJQDQR�
,USLQR�$YHOOLQR-�5DYLVFDQLQD�&DVHUWD-�6DQ�*UHJRULR�0DWHVH�&DVHUWD-�0RQWHFRULFH�6DOHUQR 
 

�������������������������������*��1(/�6,/(1=,2�*(1(5$/(�� 
������$/�9,$�/$�63(5,0(17$=,21(��,1�����&2081,�,7$/,$1,� 
GD���KWWSV���ZZZ�JUHHQPH�LW�WHFQR�FHOOXODUL��J-VSHULPHQWD]LRQH-OLVWD-FRPXQL�����0DJJLR����� 



 
 

 
 

1(//(��$5((�%,$1&+(��',����&2081,�&$03$1,�Ê�$77,9$�/$�%$1'$�8/75$/$5*$�7,0 
�������GD�/D�5HSXEEOLFD�–�HG��1DSROL��GHO����DSULOH������ 

7,0�DFFHOHUD�VXOOR�VYLOXSSR�GHOOD�EDQGD�XOWUDODUJD�LQ�&DPSDQLD�DYYLDQGR�XQ�LPSRUWDQWH�SLDQR�FKH�JLj�GD�RJJL�
UHQGH�GLVSRQLELOL�L�FROOHJDPHQWL�LQ�ILEUD�RWWLFD�QHOOH�³DUHH�ELDQFKH´�GL����FRPXQL�GLVWULEXLWL�VXOO¶LQWHUR�WHUUL�
WRULR�UHJLRQDOH��FKH�DXPHQWHUDQQR�SURJUHVVLYDPHQWH�QHO�FRUVR�GHOOH�SURVVLPH�VHWWLPDQH��DWWUDYHUVR�O¶DFFHQVLR�
QH�GL�����DUPDGL�VWUDGDOL�FROOHJDWL�DOOD�UHWH�)77&��)LEHU�WR�WKH�FDELQHW�� 
/¶LQL]LDWLYD��FKH�ULHQWUD�QHOO¶DPELWR�GL�XQ�LPSRUWDQWH�SURJUDPPD�QD]LRQDOH��KD�O¶RELHWWLYR�GL�GDUH�DWWXD]LRQH�
DOOH�GLVSRVL]LRQL�HPHUJHQ]LDOL�DUULYDWH�GDOOH�SULQFLSDOL�,VWLWX]LRQL�H�$XWRULWj�GHO�3DHVH��,Q�SDUWLFRODUH��FRQ�ULIH�
ULPHQWR�DOO¶DUWLFROR����GHO�GHFUHWR�³&XUD�,WDOLD´�SHU�O¶HPHUJHQ]D�&RYLG-����DOO
2UGLQDQ]D�GHOOD�3UHVLGHQ�
]D�GHO�&RQVLJOLR�H�DOOH�PLVXUH�XUJHQWL�GL�$JFRP�ULJXDUGDQWL�L�VHUYL]L�D�EDQGD�ODUJD�H�XOWUDODUJD��8Q�LQVLHPH�GL�
PLVXUH�ULYROWH�DJOL�RSHUDWRUL�FRQ�OD�ULFKLHVWD�GL�DGRWWDUH�WHPSHVWLYH�LQL]LDWLYH�DWWH�D�SRWHQ]LDUH�OH�LQIUDVWUXWWXUH�
GL�UHWH�H�D�JDUDQWLUQH�LO�IXQ]LRQDPHQWR�H� O¶RSHUDWLYLWj�PLJOLRUDQGRQH�OD�GLVSRQLELOLWj�� OD�FDSDFLWj�H� OD�TXDOLWj��
FRQVHQWHQGR�LQROWUH�GL�UDIIRU]DUH�OD�UHWH�JHVWHQGR�L�SLFFKL�GL�WUDIILFR�GL�TXHVWD�IDVH� 
,����FRPXQL�GHOOD�&DPSDQLD�JLj�RJJHWWR�GL�TXHVWR�LQWHUYHQWR�VRQR�FRVu�GLVWULEXLWL�D�OLYHOOR�GHOOH�VLQJROH�SUR�
YLQFH��1DSROL����$YHOOLQR�����%HQHYHQWR�����&DVHUWD����H�6DOHUQR�����7,0��VXOOD�EDVH�GHO�SURJUDPPD�GL�FR�
SHUWXUD��KD�JLj�³DFFHVR´�L�VHUYL]L�D�EDQGD�XOWUDODUJD�QHL�FRPXQL�FKH�ULHQWUDQR�QHOOH�SULPD�WUDQFKH�GL�LQWHUYHQWL��
UHQGHQGROL�GLVSRQLELOL�VLD�DOOD�FOLHQWHOD�UHWDLO��VLD�D�TXHOOD�ZKROHVDOH� 
*UD]LH�D�TXHVWR�SURJUDPPD�LQIUDVWUXWWXUDOH��XQ�VHPSUH�PDJJLRUH�QXPHUR�GL�FLWWDGLQL��LPSUHVH�H�SXEEOLFKH�DP�
PLQLVWUD]LRQL��q�DELOLWDWR�DL�VHUYL]L�D�EDQGD�XOWUDODUJD�ILQR�D�����0ESV�SHU�VRGGLVIDUH�OD�FUHVFHQWH�GRPDQGD�GL�
FRQQHWWLYLWj�QHOOH�]RQH�UXUDOL�H�D�EDVVD�GHQVLWj�DELWDWLYD�GHO�3DHVH��DQFKH�QHOO¶RWWLFD�GL�VRVWHQHUH�OR�6PDUW�ZRU�
NLQJ� 
3HU�DVVLFXUDUH�FRQQHVVLRQL�XOWUDEURDGEDQG�QHL�FRPXQL�QRQ�DQFRUD�UDJJLXQWL�GDOOD�ILEUD��LQROWUH��7,0�FRQIHUPD�
LO�SURSULR�LPSHJQR�SHU�OD�GLIIXVLRQH�GL�FRQQHVVLRQL�XOWUDEURDGEDQG�JUD]LH�DOOD�WHFQRORJLD�):$��)L[HG�:LUH�
OHVV�$FFHVV�� 
4XHVWR�O¶HOHQFR�GHL�FRPXQL�LQWHUHVVDWL�GDJOL�LQWHUYHQWL�QHOOH�DUHH�ELDQFKH�������������������������������������������������
3URYLQFLD�GL�1DSROL��&DUERQDUD�GL�1ROD��&DVROD�GL�1DSROL��&DVRULD��/DFFR�$PHQR��6DQ�3DROR�%HO�6LWR��6FLVFLDQR��6HUUDUD�)RQWDQD-��������������������
3URYLQFLD�GL�$YHOOLQR��$LHOOR�GHO�6DEDWR��&DQGLGD��&DSULJOLD�,USLQD��*URWWROHOOD��0DQRFDO]DWL��0RQWH�)RUWH�,USLQR��3DUROLVH��3LHWUDGHIXVL��3UDWD�GL�
3ULQFLSDWR�8OWUD��3UDWROD�6HUUD��4XDGUHOOH��6DQ�3RWLWR�8OWUD��6DQW¶$QJHOR�GHL�/RPEDUGL��6LULJQDQR��������������������������������������������������������������������������������������������������
3URYLQFLD�GL�%(1(9(172��$USDLD��%XFFLDQR��&HSSDORQL��&HUUHWR�6DQQLWD��&ROOH�6DQQLWD��)DLFFKLR��)RJOLD�
QLVH��/LPDWROD� �0RLDQR��0RUFRQH��3DGXOL��3DROLVL��3DXSLVL��3HVFR�6DQQLWD��6DQ�0DUFR�GHL�&DYRWL��6DQ�1LFROD�
0DQIUHGL��7RUUHFXVR��9LWXODQR-�����������������������������������������������������������������������������������������������������������������������������
3URYLQFLD�GL�&DVHUWD��$OYLJQDQR��&DLD]]R��&DPLJOLDQR��&DQFHOOR�HG�$UQRQH��&DVWHO�0RUURQH��)ULJQDQR��*DOOR�0DWHVH��*UD]]DQLVH��0DFHUDWD�
&DPSDQLD��0LJQDQR�0RQWH�/XQJR��3DVWRUDQR��3LDQD�GL�0RQWH�9HUQD��3LHWUDPHODUD��3UDWD�6DQQLWD��5RFFDURPDQD��6DQ�0DUFHOOLQR� �6DQWD�0DULD�OD�
)RVVD��9DOOH�GL�0DGGDORQL��9LOOD�GL�%ULDQR��9LWXOD]LR-����������������������������������������������������������������������������������������������������������������������������������������������������
3URYLQFLD�GL�6DOHUQR��$OWDYLOOD�6LOHQWLQD��%DWWLSDJOLD��&DPHURWD��&DVDO�9HOLQR��&DVWHOODEDWH��&DVWHO�1XRYR�&LOHQWR��&HQWROD��&RQWXUVL�7HUPH��,VSD�
QL��0DLRUL��0RQWH�6DQ�*LDFRPR��0RQWHFRUYLQR�3XJOLDQR��2OHYDQR�VXO�7XVFLDQR��3UDLDQR��6DOHQWR��6DQ�&LSULDQR�3LFHQWLQR��6DQ�0DQJR�3LHPRQWH��
6DQ�9DOHQWLQR�7RULR��6DQW¶$QJHOR�D�)DVDQHOOD��9LERQDWL 
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0HQWUH� D�6RORSDFD�� YHURVLPLOPHQWH� �7877,�JOL� DWWXDOL� DSSDUDWL� ULSHWLWRUL� LQVWDOODWL� QHO� FHQWUR� DELWDWR��
VDUDQQR��FRQYHUWLWL��DO�VHJQDOH��*���FRQ�WXWWH��OH�FRQVHJXHQ]H�JLj�HYLGHQ]LDWH�QHOO¶DUWLFROR�D�SDJ�����H�SHU�
WDQWR�³LO��*�DXPHQWHUj�LQ�PRGR�PDVVLFFLR�O¶HVSRVL]LRQH�DOOH�UDGLD]LRQL�D�UDGLRIUHTXHQ]D��5)��VXOOH�UHWL��*��
�*�H��*�SHU� OH� WHOHFRPXQLFD]LRQL�JLj� LQVWDOODWH��(G�q�GLPRVWUDWR� FKH� OH� UDGLD]LRQL�5)�VRQR�GDQQRVH�SHU�
O¶XRPR�H�O¶DPELHQWH´� 
�� 
0HQWUH�L�SLDQL�GL�VYLOXSSR�GHOOD�%DQGD�8OWUDODUJD�LQ�ILEUD�RWWLFD�LQ�&DPSDQLD��GHFLVDPHQWH��PHQR�LPSDW�
WDQWL�VXOOD�VDOXWH�SXEEOLFD��GD�SDUWH�GHO�*HVWRUH�GL�7HOHIRQLD�)LVVD�HVFOXGRQR�GL�IDWWR�LO�QRVWUR�&RPXQH�
FKH�q�SUDWLFDPHQWH�O¶XQLFR��WUD�L�FRPXQL�YLFLQLRUL�LQ�9DOODWD�7HOHVLQD�D�QRQ�DYHUH�LO�FROOHJDPHQWR�FRQ�OD�
ILEUD�RWWLFD��FKH�ULVXOWD�HVVHUH�DUULYDWD�VROR�SHU� �FROOHJDUH� � L� �5LSHWLWRUL� LQVWDOODWL�DOOD�&HQWUDOH�VLWD�LQ�YLD�
6DQQLWLFD����FRQ�WXWWH�OH��1(*$7,9(�FRQVHJXHQ]H��FKH�QH�GLVFHQGRQR��RYYHUR��VFDUVD�TXDOLWj�GHO��FROOH�
JDPHQWR�LQWHUQHW�VLD�SHU�L�3ULYDWL�FKH�SHU�3URIHVVLRQLVWL�HG�$]LHQGH�GL�6RORSDFD�FKH�QH�DXPHQWHUDQQR�LO�
UHODWLYR��³JDS�³�QHJDWLYR�DQFKH�QHOO¶RWWLFD�GL�VRVWHQHUH�XQD�FUHVFHQWH�VYLOXSSR�GHOOR�6PDUW�ZRUNLQJ������ 
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/D�5HGD]LRQH�GH�³,/�&21)52172´�VHJQDOD� OD� ORGHYROH� LQL]LDWLYD�GHO�6LQGDFR�GL�FXL�DOOD�OHWWHUD�FKH�
VHJXH��(9,'(1=,$1'2��GRYHURVDPHQWH�FKH��LQ�EDVH�DG�XQ�UDSSRUWR�GL�IUDQFD�H�OHDOH�FROODERUD]LRQH�H�
VWLPROR�WUD�FLWWDGLQL�HG�$PPLQLVWUDWRUL���HVVD��q��VWDWD�SRVVLELOH�JUD]LH�DOOD�VHJQDOD]LRQH�HG�DO�IDWWLYR�LQWH�
UHVVDPHQWR�GL�XQ� �QRVWUR� � VROHUWH� � FRQFLWWDGLQR��EHQH� LQIRUPDWR�HG�HVSHUWR�GHO� VHWWRUH�� FKH�GD�VHPSUH��
FROODERUD�DWWLYDPHQWH��FRQ�LO�&(6'�2QOXV��H�FRQ�TXHVWD�5HGD]LRQH� 
&RQ�OD�VSHUDQ]D��FKH��OD�VWHVVD�SRVVD�SRVLWLYDPHQWH�FRQWULEXLUH�DOOD�YDULD]LRQH�GHL�SLDQL�GL�VYLOXSSR�GHOOD�
%DQGD�8OWUDODUJD�LQ�ILEUD�RWWLFD�LQ�&DPSDQLD�FRQ�O¶LQVHULPHQWR�DQFKH�GHO�QRVWUR�&RPXQH�� 
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)LQFKp�FRQWLQXHUHPR�D�HVVHUH�FKLXVL�LQ�FDVD��LO�QRVWUR�YLDJJLR�YLUWXDOH�QHOOD�9DOOH�7HOHVLQD�FRQWLQXD�� 
'L�FHUWR�QRQ�q�OD�VWHVVD�FRVD�FKH�YLVLWDUH�YLFROL�H�SLD]]H�GL�SHUVRQD��PD�SUHSDULDPRFL�DOPHQR�SVLFRORJLFDPHQ�
WH�� OD�QRVWUD�UXEULFD�FL�Gj�OD�SRVVLELOLWj�GL�IDUH�XQ�YLDJJLR�YLUWXDOH�H��DSSHQD�SRVVLELOH��DQGUHPR�D�YLVLWDUH�GL�
SHUVRQD�L�EHOOLVVLPL�ERUJKL�VDQQLWL�FKH�DEELDPR�FRQRVFLXWR�LQ�TXHVWH�VHWWLPDQH��FRPRGDPHQWH�VHGXWL�VXL�QRVWUL�
GLYDQL��3HU�FKL�OL�DYHVVH�SHUVL��SXz�FRQVXOWDUOL�DOO¶LQWHUQR�GHO�VLWR��SURSULR�QHOOD�FDWHJRULD��LRUHVWRDFDVD�PD�YD�
GR�D«� 
(��DSSXQWR��TXHVWD�PDWWLQD��LRUHVWRDFDVD�PD�YDGR�D«�6RORSDFD��OD�&LWWj�GHO�9LQR��XQR�VWRULFR�ERUJR�VDQQLWD�
GRPLQDWR�GDOO¶DOWRSLDQR�GHO�7DEXUQR� 
5LQJUD]LR�OD�3UR�/RFR�GL�6RORSDFD��LQ�SDUWLFRODU�PRGR�LO�VXR�3UHVLGHQWH�$QWRQLR�,DGRQLVL��SHU�DYHUFL�PHVVR�D�
GLVSRVL]LRQH�TXDVL�WXWWH�OH�IRWR�FKH�IDQQR�SDUWH�GHOOD�JDOOHULD�IRWRJUDILFD�GHO�SUHVHQWH�VFULWWR�� 
1RQ�YL�q�FHUWH]]D�VXOO¶RULJLQH�GHO�VXR�QRPH��DOFXQL�SHQVDQR�FKH�GHULYL�GDO�ODWLQR�6RO�RSDFXV��RVVLD�SDHVH�SRFR�
VROHJJLDWR��DOWUL�LQYHFH�ULWHQJRQR�FKH�LO�QRPH�GHULYL�GDO�ODWLQR�VXE�SDJR��FLRq�YLOODJJLR�FKH�q�VRWWR��ULIHUHQGRVL�
DOOD�VXD�SRVL]LRQH�JHRJUDILFD��SHU�O¶DSSXQWR�VRWWR�LO�0RQWH�7DEXUQR�� 
$OWUL�VWXGLRVL��LQYHFH��VSRVDQR�O¶LSRWHVL�FKH�6RORSDFD�GHULYHUHEEH�GD�VXSHU�SDJRV��FLRq�YLOODJJLR�VLWXDWR�LQ�SR�
VL]LRQH�HOHYDWD�ULVSHWWR�DJOL�DOWUL�GHOOD�YDOOH�� 
'DWD�O¶HVLVWHQ]D�GL�DOFXQL�UHSHUWL�VDQQLWL��VL�VD�FKH�6RORSDFD�DEELD�RULJLQL�PROWR�DQWLFKH�PD��FRPXQTXH��OH�SUL�
PH�DWWHVWD]LRQL� ULVDOJRQR�DO�0HGLRHYR��3DUH�FKH� LO�SDHVH� VLD�QDWR�FRPH�FDVDOH�R�SLFFROD� IUD]LRQH�GHOO¶DQWLFD�
7HOHVLD�H�GRSR�LO�WHUUHPRWR�GHO�������FRQ�OH�FRQVHJXHQWL�HVDOD]LRQL�GL�YDSRUL�VROIXUHL��7HOHVH�D�SRFR�D�SRFR�VL�
VSRSROz�LQFUHPHQWDQGR�OD�SRSROD]LRQH�GHL�FRPXQL�YLFLQL�FRPH�DSSXQWR�6RORSDFD��(UDQR�GLYHUVL� L�ULRQL�GHOOD�
FLWWDGLQD�GL�TXHO�SHULRGR��&DSULJOLD��SUREDELOPHQWH�LO�SL��DQWLFR��3URFXVL�H�7HOHVLQL���� 
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1HO������LO�IHXGR�IX�DFTXLVLWR�GDL�&HYD�*ULPDOGL�GL�*HQRYD��DL�TXDOL�DSSDUWHQQH�ILQR�DJOL�
LQL]L�GHOO¶�����TXDQGR�D�VHJXLWR�GHOO¶DEROL]LRQH�GHOOD�IHXGDOLWj��6RORSDFD�GLYHQQH�&RPXQH�
GHO�5HJQR�GL�1DSROL���6RORSDFD�ULHQWUD�QHOOD�VWRULD�GHO�EULJDQWDJJLR�FRQ�L�%RUERQL�JUD]LH�
DOOH�VXH�PRQWDJQH��DL�IROWL�ERVFKL�H�DOOH�QDWXUDOL�FDYHUQH�FKH�VHUYLYDQR�HJUHJLDPHQWH�DOOH�

IDFLOL�DYYHQWXUH�GHL�EDQGLWL��7XWWRUD�HVLVWH�XQD�OXQJD�JDOOHULD�VRWWHUUDQHD��LQ�PXUDWXUD��GHQRPLQDWD�*URWWD�GHOOR�
6WDJOLR�� VLWD�QHL�SUHVVL�GHOOD�FRQWUDGD�6DQWLDQQL��$�6RORSDFD�QRQ�XQD�VROD�YROWD�YL� IX�XQD�YLVLWD�GD�SDUWH�GHL�
5HDOL�GL�1DSROL��QHO������DUULYz�*LXVHSSH�%RQDSDUWH��QHO������0XUDW��/D�YLVLWD�SL�� ULFRUGDWD� q�FHUWDPHQWH�
TXHOOD�)HUGLQDQGR�,,�LQ�RFFDVLRQH�GHOO¶LQDXJXUD]LRQH�GHO�PDJQLILFR�SRQWH�VXO�&DORUH�LQWLWRODWR�DOOD�PRJOLH�GHO�
VRYUDQR��0DULD�&ULVWLQD�GL�6DYRLD��6RORSDFD�q�XQ�SDHVH�GL�SRFR�SL��GL�������DELWDQWL�HG�q�FDUDWWHULVWLFR�SHU�OD�
VXD� IRUPD� VWUHWWD� H� OXQJD�� QHO� TXDOH� VRQR� FRQVHUYDWL� JLRLHOOL� DUFKLWHWWRQLFL� GL� DOWR� SUHVWLJLR�������������������������������
6RQR�GXH�OH�FKLHVH�SDUURFFKLDOL�GL�6RORSDFD��6DQ�0DUWLQR�GL�7RXUV�H�6DQ�0DXUR�PDUWLUH��/D�SULPD�HUHWWD�QHOOD�
ORFDOLWj�GHWWD�SURSULR�/L�6DQWL�0DUWLQL��OH�FXL�SULPH�QRWL]LH�ULVDOJRQR�DO�7UHFHQWR��&RQ�O¶DXPHQWR�GHOOD�SRSROD�
]LRQH��FRQVLGHUDWR�FKH�OD�YHFFKLD�FKLHVD�GL�6DQ�0DUWLQR�HUD�SLFFROD�H�QRQ�SL��HIILFLHQWH��VL�GHFLVH�GL�FRVWUXLUH�
XQ�WHPSLR�SL��JUDQGH�VX�XQ�WHUUHQR�GRQDWR�GDOO¶8QLYHUVLWj��QHO�������+D�XQD�VFDOLQDWD�PROWR�VLPLOH�D�TXHOOD�
GHOO¶RPRQLPD�FKLHVD�GL�&HUUHWR�6DQQLWD��/D�3DUURFFKLD�GL�6DQ�0DXUR��LQYHFH��YLGH�LO�SRVDUVL�GHOOD�VXD�SULPD�
SLHWUD�QHO�������YROXWD�GDOOD�IDPLJOLD�GHO�'XFD�$QWRQLR�0DULD�&HYD�–�*ULPDOGL�H�GDOO¶$UFLSUHWH�'RQ�3LHWUR�
$QWRQLR�%XRQKRPH��Ê�XQD�FKLHVD�ULFFD�GL�VWXFFKL�SUHJLDWL��QHO�FXL�LQWHUQR�q�SUHVHQWH�XQD�VWDWXD�OLJQHD�GL�6DQ�
5RFFR��3UHVHQWD��LQROWUH��XQ¶DQWLFD�VFXOWXUD�GL�6DQ�0DXUR�SRUWDWD�TXL�GDJOL�VIROODWL�GHOOD�YLFLQD�7HOHVLD�D�VHJXL�
WR�GHO� WHUUHPRWR�GHO�������'L� ULOHYDQWH� LPSRUWDQ]D�DQFKH� LO�6DQWXDULR�GHOOD�0DGRQQD�GHO�5RVHWR��GL�RULJLQH�
EHQHGHWWLQD��FKH�VRUJH�VXO�0RQWH�GHOOH�5RVH��HGLILFDWD�LQWRUQR�DO�;,,�VHFROR��SXQWR�GL�ULIHULPHQWR�YLVLYR�GL�WXWWD�
OD�YDOOH�FLUFRVWDQWH��'RSR�HVVHUH�FDGXWR�LQ�URYLQD��QHO������LO�YHVFRYR�)DODQJROD�QH�RUGLQz�LO�UHVWDXUR�GHOOD�
VWUXWWXUD��,O�WHUUHPRWR�GHO�0ROLVH�GHO������IHFH�FUROODUH�LO�VDQWXULR�H�OD�VWDWXD�GHOOD�0DGRQQD��VDOYDWDVL��YHQQH�
WUDVSRUWDWD�QHOOD�&KLHVD�GL�6DQ�0DXUR�GRYH��FRO�WHPSR��YHQQH�GLPHQWLFDWD�H�ULSRVWD�LQ�XQ�PRELOH�QHO�YDQR�VRW�
WRVWDQWH�DO�FDPSDQLOH��1HO������YL�IX�XQD�JUDYH�VLFFLWj�H�SHU�TXHVWR�PRWLYR�OD�VWDWXD�YHQQH�SRUWDWD�LQ�SURFHV�
VLRQH�IDFHQGR�YRWR�FKH��LQ�FDVR�GL�SLRJJLD��L�FLWWDGLQL�GL�6RORSDFD�DYUHEEHUR�ULHGLILFDWR�OD�FKLHVD��,O�PLUDFROR�
DYYHQQH��XQ¶LPSURYYLVD�H�IRUWH�SLRJJLD�LQYHVWu�LO�SDHVH�GL�6RORSDFD�H�L�VXRL�FLWWDGLQL��RUJRJOLRVDPHQWH�GHYRWL�H�
ULFRQRVFHQWL��SRFKL�PHVL�GRSR�FRPLQFLDURQR�L�ODYRUL�GL�ULFRVWUX]LRQH��2JQL�DQQR��LO�SULPR�OXQHGu�GL�JLXJQR��L�
FLWWDGLQL�GL�6RORSDFD�SRUWDQR�LQ�SURFHVVLRQH�OD�VWDWXD�GHOOD�0DGRQQD�GHO�5RVHWR�GDO�VDQWXDULR�RPRQLPR�ILQR�DO�
SDHVH��3HU�WXWWD�OD�VWDJLRQH�HVWLYD�OD�VWDWXD�ULPDQH�QHOOD�FLWWDGLQD��SHU�SRL�HVVHUH�ULSRUWDWD�LO�SULPR�GL�VHWWHPEUH�
DO�6DQWXDULR��/H�DOWUH�FKLHVH�VRORSDFKHVL�VRQR�OD�&KLHVD�0DGUH�R�&KLHVD�GHO�&RUSR�GL�&ULVWR��LQ�FXL�IX�VHSROWR�
LO�'XFD�0DUFHOOR�&HYD�–�*ULPDOGL��FRQ�OH�VXH�GHFRUD]LRQL�EDURFFKH��H�LO�FDPSDQLOH�LQ�VWLOH�YDQYLWHOOLDQR��&D�
UDWWHULVWLFD��DO�VXR� LQWHUQR��q� OD�&DSSHOOD�GHO�6DFUR�0RQWH�GHL�0RUWL��8Q� WHPSR�HUD�GHWWD�DQFKH�ULFHWWL]LD�� LQ�
TXDQWR�SRWHYDQR�FHOHEUDUYL�0HVVD�VROWDQWR�L�VDFHUGRWL�FKH�HUDQR�RULJLQDUL�GHO�OXRJR��L�UHFHSWL��9L�VRQR�DQFKH�OD�
&KLHVD�GHOOD�0DGRQQD�GHO�&DUPHOR��OD�&KLHVD�GL�6DQWD�0DULD�7H�$PR��XQ�WHPSR�SUREDELOPHQWH�DSSDUWHQHQWH�
DOO¶$ED]LD�GHO�5RVHWR�� OD�&KLHVD�GL�6DQ�/HRQDUGR��0ROWL� L�SDOD]]L�VWRULFL�GL�6RORSDFD�� LO�3DOD]]R�'XFDOH�GHL�
&HYD� –� *ULPDOGL� q� VLWXDWR� QHOOD� SDUWH� DOWD� GHO� SDHVH�� GHWWD� /R� 0RULOOR�� PRVVD� WLSLFD� GHOO¶HSRFD� SHU� DYHUH�
XQ¶DPSLD�YLVXDOH�VXOOD�YDOOH�FLUFRVWDQWH�H�SRWHU�WHQHUH�WXWWR�VRWWR�FRQWUROOR��LQ�FXL�IX�RUGLWD�OD�IDPRVD�&RQJLXUD�
GL�0DFFKLD�GHO�������FRQWUR�LO�YLFHUp�VSDJQROR�GL�1DSROL�H�D�IDYRUH�GHOOH�DUPL�DXVWULDFKH��1HJOL�DQQL�VXFFHVVL�
YL�IX�GLPRUD�VLJQRULOH��3DOD]]R�GL�*LXVWL]LD�H�FDUFHUH��,O�3DOD]]R�&XWLOOR��LQYHFH��RJJL�q�GL�SURSULHWj�GHO�&RPX�
QH�H�RVSLWD�OD�%LEOLRWHFD�FRPXQDOH�GHGLFDWD�DO�ILORVRIR�H�SDWULRWD�VRORSDFKHVH�6WHIDQR�&XVDQL�H�OD�VHGH�GHOO¶DW�
WLYLVVLPD�3UR�/RFR�VRORSDFKHVH��+D�XQD�GRSSLD�HQWUDWD��XQD�D�&RUVR�&XVDQL�H�XQD�D�9LD�3URFXVL��H�TXL�WURYLD�
PR�DQFKH�LO�0XVHR�(QRJDVWURQRPLFR��LO�0(*��GHGLFDWR�DO�FLER�H�DL�VDSRUL�GHOOD�WHUUD��LQ�FXL�KD�VHGH�OD�0RVWUD�
3HUPDQHQWH�GL�6RORSDFD��D�FXUD�GHOO¶$VVRFLD]LRQH�³0DHVWUL�&DUUDLROL´��GHGLFDWD�DOOD�VWRULD�GHOOD�)HVWD�GHOO¶8�
YD�� 'D� ULFRUGDUH�� LQROWUH�� LO� 3DOD]]R� )DVDQL�� 3DOD]]R� $EEDPRQGL�� 3DOD]]R� &XVDQL�� 3DOD]]R� $FHWR�� 3DOD]]R�
*LDPEDWWLVWD��,Q�SURVVLPLWj�GHOOD�&KLHVD�0DGUH�VRUJH�XQD�WRUUH�FLUFRODUH��UHVWR�GHO�&DVWHO�6DQ�0DUWLQR��FDVWHO�
OR�QRUPDQQR�GHOO¶;,�VHFROR��OH�FXL�IRUPH�SHUz�ODVFLDQR�SHQVDUH�DQFKH�D�XQ¶RULJLQH�DQJLRLQD��8QD�GHOOH�VWUXWWX�
UH�SL��LPSRUWDQWL�GL�6RORSDFD�q�LO�3RQWH�0DULD�&ULVWLQD��LQDXJXUDWR�QHO������GD�5H�)HUGLQDQGR�,,�GL�%RUERQH�H�
LQWLWRODWR�DOOD�PRJOLH�0DULD�&ULVWLQD��GLVWUXWWR�DOOD�ILQH�GHOOD�6HFRQGD�JXHUUD�PRQGLDOH�D�FDXVD�GL�XQ�ERPEDU�
GDPHQWR�DPHULFDQR�H�ULFRVWUXLWR�QHOOD�PHGHVLPD�ORFDOLWj��RYH�q�SUHVHQWH�DQFKH�OD�)RQWDQD�GHOOD�6DOD��'HO�YHF�
FKLR�SRQWH�UHVWDQR�OH�GXH�SLD]]ROH�VHPLFLUFRODUL�DL�GXH�LPERFFKL�� L�TXDWWUR�OHRQL� LQ�PDUPR�H�L�TXDWWUR�JURVVL�
SLODVWUL�FKH�UHJJHYDQR�OH�FDWHQH�H�FKH��FRQ�O¶HGLILFD]LRQH�GHO�QXRYR�SRQWH�LQ�FHPHQWR�DUPDWR��IXURQR�SRVWL�LQ�
SRVL]LRQH� DUUHWUDWD� ULVSHWWR� DOOD� ORUR� FROORFD]LRQH� RULJLQDULD�� FRQVHUYDWL� VROR� SHU� ULFRUGR�� ,� OHRQL�� SXUWURSSR��
KDQQR�VXELWR�XQ�IXUWR�QHO������H�VRQR�VWDWL�UHFHQWHPHQWH�VRVWLWXLWL���� 
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6RORSDFD� QHO� ����� KD� IDWWR� SDUWH� GHO� WHUULWRULR� GL�6DQQLR�)DODQJKLQD�³&LWWj� GHO� 9LQR�
����´�� LO� SUHVWLJLRVR� ULFRQRVFLPHQWR� DVVHJQDWR� DO� WHUULWRULR� EHQHYHQWDQR� GD� 5HFHYLQ��
RVVLD�OD�UHWH�GHOOH�����&LWWj�GHO�9LQR�SUHVHQWL�LQ�XQGLFL�3DHVL�HXURSHL�� LQVLHPH�DG�DOWUL�
FLQTXH�FRPXQL�SURSRQHQWL�OD�FDQGLGDWXUD�D�&LWWj�(XURSHD�GHO�9LQR�������RVVLD�*XDUGLD�

6DQIUDPRQGL��&DVWHOYHQHUH��6DQW¶$JDWD�'H¶�*RWL��7HOHVH��7RUUHFXVR�H�%HQHYHQWR�H�DG�DOWUL�GLFLDVVHWWH�FRPX�
QL�GHO�WHUULWRULR��(G�q�SURSULR�LO�YLQR�XQD�GHOOH�SL��LPSRUWDQWL�ULVRUVH�GHO�WHUULWRULR�VRORSDFKHVH��$�6RORSDFD�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�SDUODYDQR�GHL�YXWWDUL�GL�6RORSDFD��FRORUR�FKH�DYHYDQR�D�FKH�IDUH�FRQ�OH�ERWWL�GL�YLQR��OH�YRW�
WL��DSSXQWR��,�VXRL�YLJQHWL�VRQR�XELFDWL�LQ�XQ�YDVWR�FRPSUHQVRULR�FKH�SDUWH�GD�6RORSDFD�H�FRLQYROJH�DOWUL�VHGL�
FL�FRPXQL�OLPLWURIL��UDJJLXQJHQGR�XQD�VXSHUILFLH�YLWDWD�WRWDOH�GL�FLUFD�������HWWDUL��4XL�YLHQH�FROWLYDWR�LO�6R�
ORSDFD� '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�FXFL�
QD�FRQWDGLQD��FRPH�L�FDYDWL��WLSLFL�JQRFFKL�GL�IDULQD�DOWULPHQWL�QRPLQDWL�FDYDWHOOL��VDOVLFFH�DOOD�EUDFH��SHSHUR�
QL� LPERWWLWL��VWUXVFLROL��XQD�VSHFLH�GL�ELJQp�UXVWLFL��RYYLDPHQWH�DFFRPSDJQDWL�GD� WDQWD�XYD�H�GDO�EXRQ�YLQR�
VRORSDFKHVH��8Q¶DOWUD�FDUDWWHULVWLFD�PDQLIHVWD]LRQH�q�/D�%DOODWD�GHL�%ULJDQWL��RJQL�HVWDWH��FRQ�PXVLFD��SURLH�
]LRQL��ULHYRFD]LRQL�VWRULFKH��HVFXUVLRQL�QHL�OXRJKL�IUHTXHQWDWL�GDL�EULJDQWL��ULHYRFDQGR�JOL�HFFLGL�GL�3RQWHODQ�
GROIR�H�&DVDOGXQL�H�OH�VFRUUHULH�GHL�EULJDQWL�FKH�LQIHVWDYDQR�L�PRQWL�GHO�7DEXUQR�H�GHO�0DWHVH��/¶���QRYHP�
EUH�6RORSDFD�IHVWHJJLD�LO�6DQWR�3DWURQR��6DQ�0DUWLQR�GL�7RXUV��FRQ�XQD�ULQRPDWD�ILHUD��XQ�HYHQWR�FKH�VL�ULSH�
WH�GD�VHFROL��FRQ�O¶HVSRVL]LRQH�GL�PHUFL�GL�RJQL�WLSR��GDOO¶DEELJOLDPHQWR�DL�FDVDOLQJKL��GDL�PDWHULDOL�SHU�O¶DJUL�
FROWXUD� DOOD� FODVVLFD� FRSSHWD�� HUHGH� GHOOD� FXSHWD� EHQHYHQWDQD�� WUDGL]LRQDOH� WRUURQH� ELDQFR�� DOWR� H� GRSSLR��
6XJJHVWLYH�OH�DPELHQWD]LRQL�PHGLHYDOL��LO�SHUFRUVR�HQRJDVWURQRPLFR�D�FXL�SUHQGRQR�SDUWH�OH�FDQWLQH�GL�6ROR�
SDFD�FKH�IDQQR�GHJXVWDUH�LO�QRYHOOR��LO�PHUFDWLQR�GHO�EDUDWWR��PRVWUH�GL�SLWWXUD��H�OH�VXJJHVWLYH�DQLPD]LRQL� 
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,O�6DQWXDULR�GHO�5RVHWR��FRVu�FKLDPDWR�SHUFKp�VL�WURYD�VXO�0RQWH�GHOOH�5RVH��7LSLFD�OD�SURFHVVLRQH�GHOOD�VXD�

0DGRQQD��GDO�6DQWXDULR�DO�SDHVH�QHO�SULPR�OXQHGu�GL�JLXJQR�GL�RJQL�DQQR�H�GDO�SDHVH�DO�6DQWXDULR��LO�SULPR�

VHWWHPEUH� 

)RWR�GL�)HGHULFD�)UDWWDVLR 
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2JJL�q�OD�IHVWD�GHOOD�0DGRQQD�GHO�%XRQ�&RQVLJOLR�� 
$�6RORSDFD��XQ�WHPSR��HUD�FRQVLGHUDWD�OD�³6HFRQGD�3DVTXD´�
GHO�ULRQH�3URFXVL�� 
,O�FXOWR�IX�LQWURGRWWR�D�PHWj�2WWRFHQWR��SURPRVVR�GDOO¶DOORUD�
SDUURFR� GL� 6DQ� 0DUWLQR�O¶DUFLSUHWH� GRQ� 6DOYDWRUH� *DXGLQR�
FKH� IHFH� FRVWUXLUH� OH� GXH� FDSSHOOH� ODWHUDOL� GHOOD� FKLHVD�� XQD�
GHOOH�TXDOL�IX�GHGLFDWD�DOOD�0DGRQQD�GHO�%XRQ�&RQVLJOLR�� 
'D�DOORUD�GHYR]LRQH�VL�UDGLFz�PROWR�QHO�ULRQH�3URFXVL�DQFKH�
SHU�LQL]LDWLYD�GL�PRQV��$QWRQLR�,DGDQ]D��SDUURFR�GDO������DO�
������FKH�IHFH�ULQQRYDUH�OH�FDSSHOOH�GHO�%XRQ�&RQVLJOLR�H�GL�
6DQ� *LXVHSSH� H�� QHO� ������ SXEEOLFz� LO� YROXPH� ³6WRULD�
GHOO¶DSSDUL]LRQH� GHOOD� 6DQWD� ,PPDJLQH� GL� 0DULD� 66�� GHO�
%XRQ�&RQVLJOLR�LQ�*HQD]]DQR��VHJXLWD�GD�XQD�FROODQD�GL�VD�
FUD�QRYHQH´��0RQV��,DGDQ]D�FRPSRVH�L�YHUVL�GHOOD�FDQ]RQFL�
QD� H� GHL� ULWRUQHOOL� FKH� VL� LQWRQDYDQR� GXUDQWH� L� JLRUQL� GHOOD�
QRYHQD�LQ�SUHSDUD]LRQH�GHOOD�IHVWD��H�IX�DQFKH�DXWRUH�GL�XQD�
SUHJKLHUD�SHU�LPSHWUDUH�O¶LQWHUFHVVLRQH�GHOOD�0DGRQQD�SHU�OD�
FRPXQLWj�GL�6RORSDFD�� 
$�WHVWLPRQLDUH�OD�JUDQGH�GHYR]LRQH�DOOD�0DGRQQD�q�OD�GLIIX�
VLRQH� GHO� QRPH� &RQVLJOLD�� QRPH� PDL� SUHVHQWH� D� 6RORSDFD�
SULPD�FKH�VL� LQVWDXUDVVH�TXHVWR�FXOWR� ��DXJXUL�GL�EXRQ�RQR�
PDVWLFR�D�WXWWH�OH�VRORSDFKHVL�FKH�SRUWDQR�TXHVWR�QRPH��� 
 
,O����DSULOH�HUD�FHOHEUDWR�VROHQQHPHQWH�FRQ�PHVVD�FDQWDWD�H�SURFHVVLRQH��3HU�SRUWDUH�D�VSDOOD�OD�UDJJLHUD�GRUDWD�
FRQ�LO�TXDGUR�GHOOD�0DGRQQD��DJOL�LQL]L�GHO�µ����VL�IDFHYD�D�JDUD��$GGLULWWXUD��DOPHQR�SHU�XQ�SHULRGR��LQYDOVH�
O¶XVR��SRFR�FULVWLDQR���GL�IDUH�GHOOH�DVWH��SDJDQGR�VRPPH�FRQVLGHUHYROL�� 
/D�ULFRUUHQ]D�GHO�%XRQ�FRQVLJOLR�VL�FHOHEUDYD�DQFKH�D�WDYROD�FRQ�SUDQ]L�VXFFXOHQWL��TXDVL�VHPSUH�FRQ�WDJOLDWHO�
OH� DOO¶XRYR�� IDWWH� D�PDQR�� H� FRQ� LO� SROOR� LPERWWLWR�� �OD� FRVLGGHWWD� ³FDSSRFFLD� µPEXWWLQDWD´�� FLW�� GL�0DUWLQR�
'¶2QRIULR�LQ�XQ�SRVW�GL�FRPPHQWR���)LQR�DJOL�DQQL�¶���VL�q�PDQWHQXWR�LO�WUDGL]LRQDOH�VRUWHJJLR�GHOOD�WRUWD�FRQ�
FUHPD�SDVWLFFLHUD� �³D�SL]]D�GRFH´��� ,O�VDJUHVWDQR��ULFRUGR�DQFRUD�2UD]LR���SRQHYD�LQ�XQD�VFDWROD�L�ELJOLHWWLQL�
FRQ�L�QRPL�GHL�SDUWHFLSDQWL�DO�VRUWHJJLR��PHWWHYD�DQFKH�XQ�ELJOLHWWLQR�FRQ�OD�VFULWWD�³0DULD�66��'HO�%XRQ�&RQ�
VLJOLR´��,O�QRPH�HVWUDWWR�VXFFHVVLYDPHQWH�D�TXHOOR�GHOOD�0DGRQQD�YLQFHYD�OD�WRUWD� 
$�WDO�SURSRVLWR�ULFRUGR�XQ�DQHGGRWR�IDPLOLDUH��1HOO¶LPPHGLDWR�GRSRJXHUUD��XQ�DQQR�FKH�FDSLWz�GL�GRPHQLFD�OD�
IHVWD�GHO�%XRQ�&RQVLJOLR��VL�GHFLVH�GL�QRQ�IDUH�O¶HVWUD]LRQH�GHL�ELJOLHWWLQL�PD�GL�DEELQDUH�LO�VRUWHJJLR�DOO¶HVWUD�
]LRQH�DO�ORWWR�GHO�SULPR�QXPHUR�VXOOD�UXRWD�GL�1DSROL�LO�VDEDWR�GHOOD�YLJLOLD��'RSR�OD�PHVVD�GHOOD�GRPHQLFD�VD�
UHEEH�VWDWR�SURFODPDWR�LO�YLQFLWRUH�H�FRQVHJQDWD�OD�WRUWD��/D�PDWWLQD�GHOOD�IHVWD�XQ�DPLFR�GL�PLR�QRQQR��DQGDQ�
GR�D�PHVVD��VL�IHUPz�VRWWR�FDVD�FKLDPz�PLR�QRQQR�H�JOL�SURSRVH�GL�FRQGLYLGHUH�L�QXPHUL�SHU�LO�VRUWHJJLR�FRVu�
DYUHEEHUR�UDGGRSSLDWR�OH�SRVVLELOLWj�GL�YLQFHUH��VHSSXU�GLYLGHQGR�D�PHWj�OD�WRUWD��,Q�UHDOWj�O¶DPLFR�DYHYD�DVFRO�
WDWR�DOOD�UDGLR�O¶HVWUD]LRQH�GHO�ORWWR��VL�HUD�LQIRUPDWR�H�DYHYD�VDSXWR�FKH�LO�QXPHUR�YLQFHQWH�HUD�TXHOOR�DFTXLVWD�
WR�PLD�QRQQD�$GHOLQD��D�QRPH�GHOOD�ILJOLD�&RQFHWWLQD��0LR�QRQQR�LO�JLRUQR�SUHFHGHQWH�DYHYD�ODYRUDWR�ILQR�D�
VHUD�QHO�WHUUHQR�D�6DQWR�6WHIDQR�HG�HUD�DOO¶RVFXUR�GL�WXWWR��GL�FRQVHJXHQ]D��LQJHQXDPHQWH��DFFHWWz��4XDQGR�GR�
SR�OD�PHVVD�YLGH�ULWRUQDUH�O¶DPLFR�FRQ�OD�WRUWD�JLj�GLYLVD�D�PHWj�ULPDVH�FRQWHQWR�PD��ULSHQVDQGRFL��VL�UHVH�FRQ�
WR�FKH�TXDOFRVD�QRQ�TXDGUDYD��QRQ�IX�GLIILFLOH�SRL�VFRSULUH�FKH�HUD�VWDWR�EHIIDWR��/¶HVWUD]LRQH�GHOOD�WRUWD�DEEL�
QDWD�DO�ORWWR�QRQ�ULVFRVVH�FRQVHQVR�H�O¶DQQR�GRSR�VL�ULWRUQz�DO�PHWRGR�GHO�VRUWHJJLR�GHL�QXPHUL�GDOOD�VFDWROD��
0LR�QRQQR�ULPDVH�IRUWHPHQWH�FRQWUDULDWR�H�QRQ�YROOH�SL��DFTXLVWDUH�L�ELJOLHWWL��/R�FRQWLQXz�D�IDUH�PLD�QRQQD�
PD�LQ�VHJUHWR�DOWULPHQWL�VL�VDUHEEH�DGLUDWR�FRVu�WDQWR�ILQR�DG�DUULYDUH�IRUVH�DQFKH�D�EHVWHPPLDUH� 
,O�OLEUR�GL�0RQV��,DGDQ]D�VXOOD�0DGRQQD�GHO�%XRQ�&RQVLJOLR��FRQWHQHQWH�DQFKH�WXWWH�OH�QRYHQH�GHOOH�IHVWLYLWj�
UHOLJLRVH� H�GHL�6DQWL� YHQHUDWL� QHOOD�3DUURFFKLD�GL�6DQ�0DUWLQR� IX�SXEEOLFDWR� FRQ� LO� SDWURFLQLR�GHOOD� IDPLJOLD��
&XWLOOR�FKH�DYHYD�IDWWR�YRWR�SHU�LPSHWUDUH�GDOOD�0DGRQQD�OD�JXDULJLRQH�SHU�OD�SLFFROD�&DUROLQD��IXWXUD�PDGUH�
GHO�SURI��3LHWUR�3HUOLQJLHUL���1H�q�VWDWD�UHFHQWHPHQWH�IDWWD�XQD�ULHGL]LRQH�D�FXUD�GHOO¶DYY��6DQGUR�7DQ]LOOR�H�
SXz�HVVHUH�ULFKLHVWR��ODVFLDQGR�XQ¶RIIHUWD��DOOH�9LQFHQ]LDQH�GL�6RORSDFD� 
 
 



GDOOD�SDJLQD�)%�GL�&RQFHWWD�)86&2-���PDJJLR����� 
 
2JJL����0DJJLR�������6RQR�SDVVDWL����JLRUQL�GDO����0DU]R��
WUDJLFR�JLRUQR�GHOOD�VFRPSDUVD�GHO�QRVWUR�DPDWR�0LFKHOH�� 
&RQ�LPPHQVR�GRORUH�UHQGLDPR�SXEEOLFR�LQ�TXHVWD�OHWWHUD�LO�VXR�
FHUWLILFDWR�GL�PRUWH�DIILQFKp� WXWWL�YHQJDQR�D�FRQRVFHQ]D�GHOOH�

YHUH�FDXVH�GHOOD�VXD�SUHPDWXUD�PRUWH�� 
$EELDPR�RVFXUDWR�L�GDWL�SHUVRQDOL�GL�WHU]H�SHUVRQH�SHU�HYLGHQWL�PRWLYL��&KL�YXROH�FRQ�
GLYLGD�TXHVWR�YLGHR�LQ�PHPRULD�GL�0LFKHOH��RIIHVD�GDOOD�GLIIXVLRQH�GL�IDOVH�H�GLIIDPD�
WRULH�QRWL]LH� 
/LQN�9LGHR-/HWWHUD� 
�KWWSV���P�IDFHERRN�FRP�VWRU\�SKSVWRU\BIELG ����������������	LG  
���������������	UHI FRQWHQWBILOWHU 

 

              Ciao Michele,  
come sono passati veloci 21 anni, altri 28 giorni e ne avresti compiuti 22.  
Tutto è rimasto come Tu lo hai lasciato… Soprattutto La tua stanza dove c’è il computer, i tuoi quaderni, libri 
tutto al loro posto. 
Abbiamo deciso con papa’ di lasciare il tuo accappatoio in mezzo al nostro dove l’hai sempre tenuto.  
Il giorno che sei andato via ha scritto la tua insegnante chiedendoti: “Michele oggi non ti fai sentire? ”…  
l’ho chiamata e le ho spiegato cosa ti era successo. 
Sai!!  Sono arrivati anche quei libri che avevi ordinato, li abbiamo messi sulla tua scrivania. 
Quanto mi mancano i tuoi sorrisi, la tua voce, è un vuoto incolmabile, ti sento ancora camminare, accendere le luci, 
sento ancora il tuo profumo, vorrei rivederti anche solo per un minuto,ti riempirei di baci come quando eri bambino. 
Ogni cosa mi ricorda di te, i tuoi vestiti, la tua auto, quando entro nella tua stanza per mettere i fiori sembra di 
vederti ancora lì accanto alla tua scrivania … mi manchi Michele … tu sei e resterai sempre il fiore più bello e 
profumato della nostra vita. 
A volte mi chiedo” perché il Signore ti ha riservato questo destino” …  Sicuramente ora sei un suo Angelo sempre 
presente tra noi.  
Ti ringrazio per avermi donato 21 anni di felicità. 
Ricordo gli ultimi viaggi fatti a Londra e Berlino, come ci siamo divertiti!  
Ogni tanto rileggo i saluti dei tuoi amici, quelli si che ti conoscevano bene.  
Non ho mai spento il tuo cellulare, ho letto le tue chat e guardato le tue foto, mi manchi troppo.  
Sogni, progetti, università tutto svanito, come potevi sapere che te ne andavi a 21 anni figlio mio, che il tuo cuore si 
sarebbe fermato quella mattina, avevi fatto la barba messo i panni a riscaldare poi all’improvviso tutto si è ferma-
to...il tuo cuore si è fermato Michele e ti ha portato via da me.  
Di solito al cimitero si vanno a visitare i nonni, gli zii, persone anziane… io vengo a trovare te.  
Con dignità ci siamo chiusi nel nostro dolore. Al grande dolore si è aggiunto il rammarico per aver letto vari articoli 
di giornale con versioni false e offensive. Nostro malgrado abbiamo anche sentito sparlare alcune persone sulla tua 
morte. Tutto è partito dall’incompetenza e dalla superficialità di chi ha prestato il primo soccorso, e con la diffusione 
ai giornali di ignobili falsità sulla tua morte.  
Ovunque tu sia, sei e sarai sempre nei nostri cuori.  
                    Un’ abbraccio da mamma e papà.  
Riposa in pace Michele  
“La morte non è niente. Sono solamente passato dall’altra parte: Chiamami con il nome che mi hai sem-
pre dato. Prega, sorridi, pensami!” 
 

/D�5HGD]LRQH�GH�³,O�&RQIURQWR´�q�YLFLQD�QHO�FRUGRJOLR�DL�JHQLWRUL��1LFROD�H�0DULD�HG�D�WXWWL�L�IDPLOLDUL�GL�0LFKHOH� 
6LDPR�VLFXUL�FKH��WXWWD�OD�&RPXQLWj�6RORSDFKHVH��LPSRVVLELOLWDWD��GDOOH�SUHVFUL]LRQL�HPHUJHQ]LDOL��q�VWDWD�WXWWD�LGHDOPHQWH��
ORUR�YLFLQD�QHO�JLRUQR�GHL�IXQHUDOL�H�YL�DEEUDFFLD�QHO�ULFRUGR�GL�0LFKHOH�� 
&RPPRVVL�SHU�TXHVWH�SDUROH�GHGLFDWH�D�0LFKHOH��VLDPR��VLFXUL��FKH��LO�VXR��ULFRUGR��FRVu�FRPH�GHVFULWWR��ULPDUUj�LQGHOHEL�
OH�WUD�FKL�OR�KD�DPDWR�H�FRQRVFLXWR� 
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'DO� 0RQWH� 7DEXUQR� GRPLQD�
VXOOD�9DOOH�7HOHVLQD�� GD� ORQWD�
QR�q�XQ�SXQWR�GL�OXFH�FKH�IXQ�
JH�GD�EXVVROD�D�WXWWL�TXHOOL�FKH�
OD� JXDUGDQR�� SXQWR� GL� ULIHUL�
PHQWR� SHU� O¶LQWHUD�9DOOH� 7HOH�
VLQD�� &LUFRQGDWR� GDO� PHUDYL�
JOLRVR� YHUGH� ERVFKLYR� FKH� q�
WXWW¶LQWRUQR�� XQ¶RDVL� ORQWDQD�
GDL�UXPRUL�FLWWDGLQL��FKH�LQYLWD�
D� VLOHQ]LR� H� PHGLWD]LRQH�� GDO�
FXL� VSLD]]DOH� q� SRVVLELOH� JXDU�
GDUH� PDJQLILFDPHQWH� WXWWR� FLz�
FKH�DFFDGH�D�YDOOH�� 
 
3DUOLDPR�GHO�6DQWXDULR�GHOOD�0DGRQQD�GHO�5RVHWR�GL�6RORSDFD��&LWWj�GHO�9LQR�H�GL�WUDGL]LRQL�H�DQWLFR�ERUJR�GL�
TXHVWR�FXOWR�FKH�FRQVHUYD�XQ�IDVFLQR�PROWR�SDUWLFRODUH��7XWWR�HEEH�RULJLQH�GD�XQD�FDUHVWLD�FKH�FROSu�LO�WHUULWRULR�
VRORSDFKHVH��H�EXRQD�SDUWH�GHO�WHUULWRULR�FLUFRVWDQWH��QHO�������1HO�YHFFKLR�FDPSDQLOH�GHOOD�&KLHVD�SDUURFFKLD�
OH�GL�6DQ�0DXUR�JLDFHYD�DEEDQGRQDWD��H�IRUVH�GLPHQWLFDWD��OD�VWDWXD�GHOOD�0DGRQQD�GHO�5RVHWR��FKH�Ou�DUULYz�
GRSR� LO�GHYDVWDQWH� WHUUHPRWR�GHO������FKH�DYHYD�GLVWUXWWR� LO� VDQWXDULR�VXOOD�0RQWDJQD�GHOOH�5RVH��GL�FXL�HUD�
5HJLQD�DVVROXWD��0DQFDQR�ULJRURVH�QRWL]LH�VWRULFKH�LQWRUQR�DOO¶HIILJH�GHOOD�0DGRQQD��/D�VWDWXD�q�ULWHQXWD�SL��
DQWLFD�GHO�PRQDVWHUR�HG�q�WDQWR�EHOOD�H�DPDWD��,O�VXR�YROWR�GHOLFDWR�KD�XQ�FRORULWR�FKH�q�VWDWR�DOWHUDWR�GDL�YDUL�
ULWRFFKL�FKH�KD�VXELWR�H�LO�EXVWR�H�OH�PDQL�VRQR�VFROSLWL�LQ�OHJQR��q�YHVWLWD�FRQ�XQD�VRWWDQD�URVD�H�XQ�PDQWR�FHOH�
VWH��ULFDPDWL�LQ�ILQR�RUR�FKH�OH�UHJDODQR�OXFHQWH]]D��VH�q�SRVVLELOH�DJJLXQJHUH�OXFH�D�TXHOOD�FKH�JLj�O¶LPPDJLQH�
GHOOD�9HUJLQH�GRQD� 
,O�VDQWXDULR�HUD�VWDWR�SHU�VHFROL�OXRJR�GL�FXOWR�FXUDWR�GDL�EHQHGHWWLQL�FKH�Ou�IRQGDURQR�XQ�FHQRELR��,�VRORSDFKHVL�
ULFRUGDYDQR�O¶DQWLFR�FXOWR�GHOOD�0DGRQQD�GHO�5RVHWR�H�VL�DJJUDSSDURQR�DOOD�VSHUDQ]D�GL�FKLHGHUH�DOOD�9HUJLQH�
O¶LQWHUFHVVLRQH�DO�6LJQRUH�SHU� OD�JUDYH�FDUHVWLD�FKH� OL� VWDYD�DIIOLJJHQGR��/D�0DGRQQD�HUD� ULFRSHUWD�GD�JURVVL�
VWUDWL�GL�SROYHUH�H�FRVu�OD�ULSXOLURQR�H�OD�IHFHUR�WRUQDUH�DO�VXR�RULJLQDOH�VSOHQGRUH�H�GRSR�OD�HVSRVHUR�SHU�XQD�
YHQHUD]LRQH�SXEEOLFD��,Q�VHJXLWR��SRUWDURQR�OD�0DGRQQD�LQ�SURFHVVLRQH�SHU�O¶LQWHUR�SDHVH�ILQR�DO�0RQWH�GHOOH�
5RVH��9L�HUDQR�VROR�URYLQH�GHO�YHFFKLR�VDQWXDULR�H�LO�SRSROR�IHFH�YRWR�GL�ULIDEEULFDUH�OD�FKLHVD�SHU�ULSDUDUH�DL�
SHFFDWL�FRPPHVVL�FLUFD�O¶DEEDQGRQR�GHOOD�VWDWXD��SHU�TXDVL�TXDUDQW¶DQQL��LQ�XQ�OXRJR�EXLR��DEEDQGRQDWR��SRO�
YHURVR�H�LQGHJQR�SHU�XQD�VLPLOH�FUHDWXUD��,O�SRSROR�YROHYD�FKLHGHUH�SHUGRQR�DQFKH�SHU�QRQ�DYHU�PHVVR�DEED�
VWDQ]D�LPSHJQR�DIILQFKp�LO�PRQDVWHUR�IRVVH�ULFRVWUXLWR��/¶LQWHUFHVVLRQH�FKH�L�VRORSDFKHVL�FKLHGHYDQR�DOOD�9HU�
JLQH�HUD�FKH�DUULYDVVH�DFTXD�LQ�DEERQGDQ]D�FKH�VDOYDVVH�L�ORUR�UDFFROWL�H�FRVu�IX��SLRJJH�DEERQGDQWL�SURSULR�VXO�
WHUULWRULR�VRORSDFKHVH�GLHGHUR�QXRYD�YLWD�D�FDPSL�H�UDFFROWL��'D�DOORUD�OD�YHQHUD]LRQH�GHOOD�0DGRQQD�GHO�5RVH�
WR�QRQ�q�PDL�YHQXWD�PHQR�H�GRSR�SRFKL�PHVL�FRPLQFLDURQR�L�ODYRUL�GL�ULFRVWUX]LRQH��/D�VWDWXD�YHQQH�WHQXWD�QHO�
VXR�OXRJR�QDWXUDOH�ILQR�DO������TXDQGR�WRUQz�LQ�SDHVH�SHU�ULFKLHGHUH�XQ�DOWUR�PLUDFROR��OD�ILQH�GL�XQ¶HSLGHPLD�
GL�FROHUD�FKH�IHFH�QXPHURVH�YLWWLPH��3DVVDURQR�SRL�OXQJKL�DQQL�H��GRSR�YDULH�GLVFXVVLRQL�VL�DUULYz�DOOD�GHFLVLR�
QH�FKH�SHU�WUH�PHVL�G¶HVWDWH��GD�JLXJQR�D�VHWWHPEUH��OD�VWDWXD�GHOOD�0DGRQQD�DYUHEEH�VRJJLRUQDWR�D�6RORSDFD�
QHOOD�FRVLGGHWWD�&KLHVD�0DGUH��,QIDWWL��RJQL�DQQR��LO�SULPR�OXQHGu�GL�JLXJQR��L�FLWWDGLQL�GL�6RORSDFD�SRUWDQR�LQ�
SURFHVVLRQH�OD�VWDWXD�GHOOD 0DGRQQD�GHO�5RVHWR GDO�VDQWXDULR�RPRQLPR�ILQR�DO�SDHVH��3HU�WXWWD�OD�VWDJLRQH�HVWL�
YD�OD�VWDWXD�ULPDQH�QHOOD�FLWWDGLQD��SHU�SRL�HVVHUH�ULSRUWDWD�LO�SULPR�GL�VHWWHPEUH�DO�VDQWXDULR� 
,O�VDQWXDULR�VRUJH�VXOOD�FLPD�GHO�0RQWH�GHOOH�5RVH��D�FLUFD�����PW�VXO�OLYHOOR�GHO�PDUH��GDO�VXR�VDJUDWR�VL�VSD]LD�
FRQ�OD�YLVWD�VX�WXWWR�LO�SDQRUDPD�FLUFRVWDQWH��/D�FKLHVD�YHQQH�HGLILFDWD�LQWRUQR�DO�;,,�VHFROR�DQFKH�VH�LO�SULPR�
GRFXPHQWR�VFULWWR�LQHUHQWH�LO�PRQDVWHUR�ULVDOH�DO�������1RWL]LH�GHOO¶DEED]LD�VL�KDQQR�VXFFHVVLYDPHQWH�QHO������
TXDQGR�LO����JHQQDLR�PRUu�)UD�1LFROD�GD�3UHWD��LO�SULPR�DEDWH�GL�FXL�VL�DEELD�QRWL]LD��6LQR�DO������VL�ID�FHQQR�
DOOD�FRPXQLWj�GHL�EHQHGHWWLQL�FKH�GRSR�SRFKL�DQQL�DEEDQGRQz�LO�VLWR�D�FDXVD�GHOOH�VFDUVH�UHQGLWH��&DGGH�LQ�DE�
EDQGRQR�H�GLYHQQH�DQFKH�ULFHWWDFROR�GL�YDJDERQGL�H�PDOYLYHQWL�� 
1HOOR�VWHVVR�VHFROR�L�UXGHUL�YHQQHUR�FRQWHVL�GDOOD�YLFLQR�0HOL]]DQR�PD�QHO������LO�9HVFRYR�)DODQJROD�RUGLQz�
LO�UHVWDXUR�GHOOD�VWUXWWXUD�FRQ�OH�UHQGLWH�FKH�VL�ULVFXRWHYDQR�LQ�6RORSDFD�� 
/D�FKLHVD�KD�XQ¶XQLFD�QDYDWD�FRQ�FDSSHOOH�ODWHUDOL�� 
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GDO�SURILOR�)%�GL��'RQ�$QWRQLR�5DFFLR�� 
�����������������-���PDJJLR������-  
&DULVVLPL�VHQWR� LO� O
HVLJHQ]D� LQ�TXHVWR�PHVH�
GHGLFDWR�D�0DULD�GL�DIILGDUH�FLDVFXQR�GL�YRL�
DOOD�QRVWUD�0DPPD�&HOHVWH�����PD�VRSUDWWXWWR�
VHQWR�O
HVLJHQ]D�LQ�TXHVWR�PRPHQWR�SDUWLFR�
ODUH� GL� UHQGHUH� JUD]LH� DO� 6LJQRUH� LQ� TXHVWR�
PRPHQWR�SDUWLFRODUH�SHU�WXWWL�FRORUR�FKH�PL�
KDQQR�DIILDQFDWR�FRQ�JHVWL�GL�VROLGDULHWj�SHU�
VRVWHQHUH� H� DLXWDUH� FKL� DQFRUD� RJJL� IDWLFD� D�
PHWWHUH�XQ�SLDWWR�FDOGR�D�WDYROD������ 
*UD]LH�*HV~�SHUFKp�DQFKH�LQ�TXHVWR�PRPHQ�
WR�KDL�VHPLQDWR�VROLGDULHWj��DPRUH��GHGL]LRQH�
YHUVR� LO� SURVVLPR����� &HUWR� FL� PDQFD� FRPH�
IHGHOL�O
(XFDULVWLD��PD�7X�FRQ�DPRUH�KDL�VD�
SXWR�ULHPSLUH�LO�FXRUH�GL�VROLGDULHWj�����$IIL�
GR�WXWWL�YRL�D�/HL������0DULD�FKH�QRQ�KD�HVLWD�
WR�����(FFRPL�6LJQRUH�VLD�IDWWD�OD�WXD�H�QRQ�OD�
PLD�YRORQWj�����*UD]LH�SHU�OH�SUHJKLHUH�LO�VR�
VWHJQR�H�VRSUDWWXWWR�O
DPRUH�FRQGLYLVR������/D�
FDULWj�QRQ�DEELD�ILQ]LRQL����H�OD�QRVWUD�FRPX�
QLWj�GL�FHUWR�VL�q�VIRU]DWD�GL�PHWWHUH�LQ�SUDWL�
FD�TXHVWH�SDUROH����%XRQ�PHVH�PDULDQR�D�WXW�
WL� YRL���� ,O� 0DQWR� GL� 0DULD� SURWHJJD� WXWWL�
YRL« 
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³6L�DYYLVD� OD�FLWWDGLQDQ]D�FKH�VXO� WHUULWR�
ULR�FRPXQDOH�VHPEUD�DJJLUDUVL�XQ�DQLPDOH�
YDJDQWH� GL� JURVVD� WDJOLD�� GL� UD]]D� IHOLQD�
PD�GL�VSHFLH�VFRQRVFLXWD´� 
&RVu� LO� VLQGDFR� GL� 7RUUHFXVR�� QHO� 6DQQLR�
DOOHUWD� L� VXRL� FRQFLWWDGLQL� GL� XQ� DYYLVWD�
PHQWR� HIIHWWXDWR� XQ� SDLR� GL� JLRUQL� ID� GL�
TXHOOD� FKH� VHPEUHUHEEH� HVVHUH� XQD� SDQWH�
UD��R�PHJOLR��XQ�PDPPLIHUR�DSSDUWHQHQWL�DOOD�IDPLJOLD�GHL�IHOLGL� 
³$OFXQL� FLWWDGLQL� KDQQR� IDWWR� VHJQDOD]LRQL�–� VFULYH� LO� VLQGDFR� LQ� XQ� DYYLVR�
SXEEOLFR�–�DWWHQGLELOL�LQ�PHULWR��HG�KR�SURYYHGXWR�DG�DOOHUWDUH�O
$VO�GL�%HQH�
YHQWR��L�FDUDELQLHUL�GL�3DXSLVL��L�FDUDELQLHUL�IRUHVWDOL�GL�9LWXODQR�H�OD�SURWH]LR�
QH�FLYLOH�FKH�KDQQR�DYYLDWR�JOL�DFFHUWDPHQWL��&KLXQTXH�DYYLVWDVVH�WDOH�HVHP�
SODUH�–�FRQFOXGH�LO�SULPR�FLWWDGLQR�GL�7RUUHFXVR�–�R�ULQYHQLVVH�FDUFDVVH�SUH�
GDWH�q�LQYLWDWR�D�FRQWDWWDUH�OH�DXWRULWj´� 
1HOOD�JLRUQDWD�GL�LHUL�L�FDUDELQLHUL�IRUHVWDOL�KDQQR�SHUOXVWUDWR�O
DUHD�GHOOH�FDP�
SDJQH� GL� 7RUUHFXVR� H� LQ� SDUWLFRODUH� OD� ORFDOLWj� /LVFD� GRYH� DOFXQL� FLWWDGLQL�
DYUHEEHUR� –� HG� LO� FRQGL]LRQDOH� q� VHPSUH� G
REEOLJR� LQ� TXHVWH� FLUFRVWDQ]H� –�
QRWDWR�JURVVH�RUPH��1HL�JLRUQL�VFRUVL��LQYHFH��HUD�VWDWR�XQ�YLGHR�D�IDU�VFDWWDUH�
O
DOODUPH�� 
9LGHR�RYYLDPHQWH�DO�FHQWUR�GHOOH�LQGDJLQL�GHOOH�IRU]H�GHOO
RUGLQH� 
 
1RWD�D�PDUJLQH�GHOOD�5HGD]LRQH�GH�,/�&21)52172 
/LQN�GHO�YLGHR�����KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y )��\0L3=\9� 
 


