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3DJ���� 8Q� ³FDOHLGRVFRSLR´� GL� FRORUL�
QHL� GLVHJQL� GDL� EDPELQL� GHOOD� VFXROD�
G¶LQIDQ]LD� 
 
3DJ���� &KH� FRVD� VRQR� L� VHQWLPHQWL"�
$QDOLVL�DOOD�SULPDULD�5D\QHUL� 
 
3DJ���H����'XH�UDFFRQWL�JLDOOL� WUD�SUL�
PDULD�H�VHFRQGDULD� 
 
3DJ���� $� VSDVVR� WUD� L� SLDQHWL� �³8Q�
SRVWR� LQ�SULPD� ILOD� WUD� OH� VWHOOH´�� DOOD�
VFXROD�SULPDULD�5D\QHUL� 
 
3DJ����8QD�JLRUQDWD�WUD�SDOHROLWLFR�HG�
HWj� GHL� PHWDOOL� DOOD� VFXROD� SULPDULD�
5D\QHUL� 
 
3DJ���H����,�EDPELQL�HG�L�UDJD]]L�GHOOD�
5D\QHUL� H� GHOOH� 0DQ]RQL� FRQWUR� OD�
PDILD�HG�LO�EXOOLVPR� 
 
3DJ���-���� ,PPHUJLDPRFL� QHO� UHJQR�
DQLPDOH�DOOD�SULPDULD�5D\QHUL� 
 
3DJ���-���� 6SXQWL� GL� ULIOHVVLRQL� GL� %��
%RFFDUGR� H� DUWLFROR� GL�0DQ]RQL� 3HR�
SOH�VX�³,O�FRUWLOH�FKH�YRUUHPPR´�� 
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3DJ����H�����6SRUW�QHOO¶$QQR�VFRODVWL�
FR�����-����� 
 
3DJ���-����:�L� IXPHWWL�� �DOOD�0DQ]R�
QL�� LQ�RFFDVLRQH�GHOOD�,,,� HGL]LRQH� L�
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3DJ���-���� 8QD� JLWD�� UHFHQVLRQL� H�
VWDIIHWWD�FUHDWLYD�DOOD�0DQ]RQL� 
 
3DJ���� ���� ���� ��� H� ���� /D� VFULWWXUD�
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,� VHQWLPHQWL� QDVFRQR� GDO� FXRUH�� H� GD� TXHVWR� VL� SURSDJDQR�� HFFR� XQ�
GLVHJQR�VLJQLILFDWLYR�GL�XQD�EDPELQD�GHOOD�VFXROD�SULPDULD�FKH�FL� UH�
JDOD�XQ�PRGR�GL�YHGHUH�LO�QRVWUR�FXRUH�QHL�UDSSRUWL�XPDQL� 
�ULWURYHUHPR� XQ¶DQDOLVL� VXL� VHQWLPHQWL� XPDQL� D� SDJLQD� �� GD� SDUWH� GL�
DOWUH�ELPEH�H�ELPEL�GHOOD�VWHVVD�VXD�FODVVH��OD��&�GHOOD�VFXROD�5D\QHUL� 
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&RQ�L�³UDJDELPEL´�GHOOD�FODVVH��A�&�GHOOD�VFXROD�SULPDULD�5D\QHUL��GXUDQWH�OH�RUH�GL�$OWHUQDWLYD�DOOD�5�&���VL�VWD�SRUWDQ�
GR�DYDQWL�XQ�SHUFRUVR�GL�ILORVRILD�SHU�EDPELQL� 
3HUFKp�TXHVWD�VFHOWD"�3HUFKp�L�EDPELQL�VL�IDQQR�WDQWH�GRPDQGH�D�FXL�QRQ�VHPSUH�GDQQR�ULVSRVWH� 
6L�q�LQL]LDWR�VXVFLWDQGR�OD�FXULRVLWj�GHJOL�DOXQQL�VX�XQR�VWUXPHQWR�FKH�WXWWL�SRVVLHGRQR��LO�SHQVLHUR� 
,O�SHQVLHUR�H�OH�VXH�GLUDPD]LRQL�DQFKH�QHOOD�YLWD�SUDWLFD��OH�VXH�FDUDWWHULVWLFKH��OH�VXH�SRWHQ]LDOLWj��LO�VXR�EXRQ�XVR��SUR�
SULR�FRPH�IDFHYDQR�L�ILORVRIL�QHOO¶DQWLFD�*UHFLD��DUJRPHQWR�GL�VWXGLR�GL�TXHVW¶DQQR��H�SURSULR�GDOOD�VWRULD�VLDPR�SDUWLWL�� 
3RLFKp�LO�³VHJUHWR´�GHOOD�ILORVRILD�LQ�JHQHUDOH�FRQVLVWH�QHOO¶HVVHUH��LQ�VRVWDQ]D��XQD�VXFFHVVLRQH�GL�GRPDQGH�DOOH�TXDOL�VL�
ULVSRQGH�FRQ�DOWUH�GRPDQGH��LO�FKH�VHJXH�LO�SURFHVVR�VWHVVR�GHO�SHQVLHUR�H�VSLQJH�D�UDJLRQDUH�SHU�SURSULR�FRQWR��OD�ILOR�
VRILD�SRWUHEEH�GDYYHUR�HVHUFLWDUH�XQD�PXOWLIRUPH�LQIOXHQ]D�QHOOR�VYLOXSSR�FRJQLWLYR�H�SHUVRQDOH�QHL�QRVWUL�UDJD]]L�FKH�
YLYRQR�LQ�XQD�VRFLHWj�DYDQ]DWD�FKH�QRQ�GHYH�SHUGHUH�GL�YLVWD�³O¶8RPR�H�O¶XPDQR´� 
,QVHJQDUH�D�SHQVDUH�XVDQGR�L�PH]]L�GL�FXL�FLDVFXQR�q�GRWDWR��D�RJQL�HWj��DLXWD�D�VFRSULUH�DQFKH�JOL�LQJDQQL�GHO�OLQJXDJ�
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PDJDUL�FRQWUDVWDQWL�SXQWL�GL�YLVWD��SHU�ULVROYHUOR�R�VXSHUDUOR�� 
3HU�LO�JLRUQDOLQR�SURSRQLDPR�VROR�XQ�SLFFROLVVLPR�VSLFFKLR�GL�TXHVWR�SHUFRUVR��VLDPR�SDUWLWL�GD�TXHVWD�GRPDQGD��³&RPH�
VDL�FKH�L�WXRL�JHQLWRUL�WL�YRJOLRQR�EHQH"´ 
(FFR�D�YRL�OH�ORUR�ULIOHVVLRQL�ULGLPHQVLRQDWH�GL�PROWLVVLPR�FRQ�TXHVWL�GLVHJQL� 
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5D\QHUL��,O�VHFRQGR��GHOOD�SDJLQD�VXFFHVVLYD��q�GHL�UDJD]]L�GHOOD��(�VHFRQGDULD�0DQ]RQL�� 
,Q�HQWUDPEL�L�FDVL��OH�DOOLHYH�H�JOL�DOOLHYL�VL�VRQR�³VEL]]DUULWL´��QHOOR�VFULYHUH�GHL�EUHYL�UDFFRQWL�JLDOOL�� 

JUD]LH�DL�QRVWUL�VFULWWRUL�LQ�HUED� 
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(UD�XQD�QRWWH�EXLD�H�WHPSHVWRVD�GL�QRYHPEUH��WXWWR�HUD�VLOHQ]LRVR��,O�VLJQRU�2WWHUWRQ�VWDYD�IDFHQGR�XQD�SDV�
VHJJLDWD�VXO�7RZHU�%ULGJH�H�DG�XQ�FHUWR�SXQWR�VHQWu�XQ�UXPRUH��8Q�VLJQRUH�FRQ�XQ�FDSSHOOR�QHUR��VL�DYYLFL�
Qz�DO�VLJQRU�2WWHUWRQ��FKH�HUD�YLFLQR�DOOD�VEDUUD�GHO�SRQWH�H�WUDIILFz�XQ�SR¶�FRQ�OD�WDVFD�GHO�SDQWDORQH��WXWWR�
DFFDGGH� LQ�PHQR�GL�GLHFL� VHFRQGL�� O¶RJJHWWR�FKH�DYHYD� LQ�PDQR� LO� VLJQRUH� IHFH� ³FOLF´�H� LO� VLJQRU�2WWHUWRQ�
HEEH�XQ�EDJOLRUH�GHOOD�UDGLD]LRQH��SRL�FDGGH�JL��GDO�SRQWH��,O�VLJQRUH�VH�QH�DQGz��PD�QRQ�VL�DFFRUVH�FKH�JOL�
RFFKLDOL�GHOOD�YLWWLPD�HUDQR�ULPDVWL�VXO�SRQWH��3DVVz�OD�QRWWH�H�XQ�WULR�GL�LQYHVWLJDWRUL�DSSHQD�GLSORPDWL��FKH�
VL�FKLDPDYDQR�/XFDV��0DUFL�H�6WHIDQ\�H�VWDYDQR�IDFHQGR�XQD�SDVVHJJLDWD�VXO�7RZHU�%ULGJH��WURYDURQR�JOL�
RFFKLDOL�GD�YLVWD�GHO�VLJQRU�2WWHUWRQ�H�GHFLVHUR�GL�LQGDJDUH��3UHVHUR�OD�PHWUz�H�VFHVHUR�DOOD�IHUPDWD�GL�1RUWK�
$FWRQ��SRL�XQ�WD[L�H�DUULYDURQR�DG�XQD�FDVD�LQ�SHULIHULD�GRYH�F¶HUD�DSSHVR�XQ�FDUWHOOR�PDOFRQFLR�FKH�GLFHYD��
3URIHVVRU�6WHYHQ�%URZQ�� 
6XRQDURQR�LO�FDPSDQHOOR�H�DSUu�XQ�VLJQRUH�GL�PH]]D�HWj��FRQ�OD�EDUED�FRORU�DUJHQWR�H�JOL�RFFKLDOL�VWRUWL�VXO�
QDVR��&KLHVH��³&RVD�YROHWH"´ 
/XFDV�ULVSRVH��´9ROHYDPR�FKLHGHUOH�VH�SXz�FDSLUH�FRVD�q�VXFFHVVR�D�TXHVWL�RFFKLDOL´��,O�SURIHVVRUH�DQQXu�H�OL�
DFFRPSDJQz�LQ�FDVD�VHQ]D�GLUH�XQD�SDUROD��3UHVH�OD�FKLDYH�GD�XQ�FDVVHWWR�H�DQGz�LQ�IRQGR�DO�FRUULGRLR�GRYH�
F¶HUD�XQD�SRUWLFLQD�� O¶DSUu��GHQWUR�F¶HUDQR� WDQWLVVLPL�PDUFKLQJHJQL��VFKHUPL�H� OLEURQL�SHVDQWLVVLPL�H�GLVVH��
´3HU�SLDFHUH��GDWHPL�XQ�SR¶�GL� WHPSR�SHU�DFFHQGHUH� OH�PDFFKLQH´��7UDIILFz�GLHFL�PLQXWL�H�SRL�GLVVH��´2UD�
GDWHPL�JOL�RFFKLDOL�GD�LGHQWLILFDUH´��&L�YROOH�XQ¶RUHWWD�EXRQD�SHU�FDSLUH�FKL�IRVVH�LO�SURSULHWDULR�H�FKH�FRVD�
IRVVH�VXFFHVVR�DJOL�RFFKLDOL��'RSR�XQ�SR¶�LO�SURIHVVRUH�SDUOz�H�GLVVH��´*OL�RFFKLDOL�VRQR�GHO�VLJQRU�2WWHUWRQ�
HG�q�VWDWR�XFFLVR��SHUFKp�FL�VRQR�LPSURQWH�GL�UDGLD]LRQH´��6WHIDQ\�GLVVH��´*UD]LH�GL�FXRUH�SURIHVVRUH´��,�WUH�
LQYHVWLJDWRUL�FKLDPDURQR�LO�WD[L��LO�WD[LVWD�VHPEUDYD�XQ�SR¶�VEURQ]R�H�GLVVH�D�6WHIDQ\��´%XRQDVHUD�VLJQRULWD��
GRPDQL�YLHQL�D�FHQD�FRQ�PH"´�/XFDV�VL�JLUz�GDOO¶DOWUD�SDUWH�H�6WHIDQ\�GLVVH��³,QQDQ]LWXWWR�EXRQ�SRPHULJJLR�
H�VHFRQGR��PDQFR�PRUWD�YHQJR�D�FHQD�FRQ�WH��PL�EXWWHUHL�GDO�VHVWR�SLDQR�SLXWWRVWR´��6DOLURQR�VXO�WD[L�H�DUUL�
YDURQR�LQ�FHQWUR��VDSHYDQR�GRYH�DELWDYD�LO�VLJQRU�2WWHUWRQ��SHUFKp�TXDQGR�DYHYDQR�VHL�DQQL�HUD�VWDWR�LO�ORUR�
EDE\�VLWWHU��$QGDURQR�DOOD�FDVD�GDYDQWL�DOO¶+\GH�3DUN�H�VXRQDURQR�LO�FDPSDQHOOR��Ou�WURYDURQR�O¶DQ]LDQD�VL�
JQRUD�/HVL��DPLFD�GHO�VLJQRU�2WWHUWRQ��$QGDURQR�QHOO¶DSSDUWDPHQWR�GHOOD�VLJQRUD�/HVL��FKH�GLVVH��´2K�FDUL�
UDJD]]L��QRQ�F¶q�SL��WUDFFLD�GHO�VLJQRU�2WWHUWRQ��OR�DYHWH�YLVWR"´ 
$YHYD�GHWWR�FKH�VDUHEEH�DQGDWR�D�FRPSUDUH�XQD�FDPLFLD�GDL�VLJQRU�(�&$0,&,$�6,$��q�LO�QRPH�GHO�QHJR�
]LR��3RL�DYHYD�GHWWR�FKH�DYUHEEH�IDWWR�XQD�SDVVHJJLDWD�VXO�7RZHU�%ULGJH´� 
6L� ILRQGDURQR�JL��GDOOH� VFDOH� H� VFHVHUR� JL��GDO� SRQWH��&HUFDURQR�SHU� XQ¶RUHWWD� EXRQD� H�SRL�6WHIDQ\�XUOz��
³4XL�F¶q�XQ�FDGDYHUH��´�0DUFR�H�/XFDV�DUULYDURQR�GL�FRUVD��YLGHUR�LO�FDGDYHUH�GHO�VLJQRU�2WWHUWRQ�SDOOLGR��
FRQ�XQ�ULJROLQR�GL�VDQJXH�FKH�JOL�XVFLYD�GDOOD�ERFFD�H�XQ¶DQJRODWXUD�VWUDQD��'RSR�XQ�SR¶�ULSUHVHUR�LO�FRQ�
WUROOR�GL�Vp��0DUFR�HEEH�LO�EXRQ�VHQVR�GL�WHOHIRQDUH�DOOD�SROL]LD��,�SROL]LRWWL�DUULYDURQR�GRSR�FLQTXH�PLQXWL�H�
LPEDOODURQR� LO� FDGDYHUH�� ULQJUD]LDQGR� L� WUH� LQYHVWLJDWRUL�� /XFDV� H� 6WHIDQ\� VL� GLHGHUR� LO� FLQTXH��PD�0DUFR�
ULPDVH� LPPRELOH�� /XFDV�� SHU� VFKHU]DUH�� GLVVH�� ³+DL� SHVWDWR� XQD� FDFFD´��(�0DUFR� ULVSRVH�´1R�� q� FKH� QRQ�
DEELDPR�WURYDWR�FROXL�FKH�KD�FRPPHVVR�O¶RPLFLGLR´��(�/XFDV�ULVSRVH��³$K�JLj´��5LPDVHUR�LQ�VLOHQ]LR�VXO�GD�
IDUVL��2VVHUYDQGR�OD�SROL]LD�FKH�SLDQ�SLDQR�VH�QH�DQGDYD��VL�VHGHWWHUR�YLFLQR�DO�ILXPH�VX�XQD�FRSHUWD��VL�WRO�
VHUR�OH�VFDUSH��PLVHUR�L�SLHGL�D�EDJQR�H�ULPDVHUR�DEEDWWXWL�D�ULPXJLQDUH�VX�TXHOOR�FKH�DYHYD�GHWWR�0DUFR��
3DVVz�XQ�VLJQRUH�GL�FRUVD�YHVWLWR�WXWWR�GL�QHUR��0DUFR��/XFDV�H�6WHIDQ\�FRPLQFLDURQR�D�SHGLQDUOR�GD�ORQWDQR�
H�DUULYDURQR�DG�XQD�VTXDOOLGD�FDWDSHFFKLD��HQWUDURQR�H�VL�QDVFRVHUR�GLHWUR�OD�SRUWD��,O�VLJQRUH�JXDUGz�LO�WHOH�
IRQR�H�DJJLXQVH�TXDOFRVD�H�SRL�VH�QH�DQGz��0DUFR�HEEH�LO�FRUDJJLR�GL�JXDUGDUH�LO�WHOHIRQR��YLGH�OD�IRWR�GHO�
VLJQRU�2WWHUWRQ�FRQ�VFULWWR�$66$66,1$72�'$�0(��0DUFR�GLVVH��´4XDQGR�WRUQD��FKLXGLDPROR�LQ�EDJQR�H�
EOLQGLDPROR��6WHIDQ\�FH�O¶KDL�LO�WHOHIRQR"�&RVu�FKLDPLDPR�OD�SROL]LD´��(�FRVu�IHFHUR��3DVVz�XQD�VHWWLPDQD�GL�
HPR]LRQL��WXWWL�H�WUH�SUHVHUR�OD�PHGDJOLD�G¶RUR�GHL�GHWHFWLYH�SL��EUDYL�GL�/RQGUD��/D�GRPHQLFD��FRPH�DO�VROL�
WR��FRPSUDURQR�LO�JLRUQDOH�VX�FXL�F¶HUD�VFULWWR�LQ�SULPD�SDJLQD�FKH�DYHYDQR�DUUHVWDWR�O¶DVVDVVLQR�GHO�VLJQRU�
2WWHUWRQ��6L� DFFRUVHUR� FKH� LQ�TXHO� WHOHIRQR� F¶HUDQR� WXWWH� OH� IRWR�GHOOH� YLWWLPH� FKH� DYHYD�XFFLVR��$YHYDQR�
LQROWUH�VFRSHUWR�FKH�XFFLGHYD�SHQVLRQDWL��SHUFKp�GLFHYD�FKH�HUDQR�LQXWLOL�� 
 
������������������������������������������������������$XWULFL��62),$�&��H�$/(66$1'5$�*����-�&ODVVH���%�SULPDULD�5D\QHUL 
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9LROD�$JRVWLQR��&DUROD�&DVVLQD��5DXO�&RFHDQ�H�6WHIDQR�&RUUDUDWL��-�FODVVH��(�VHFRQGDULD�0DQ]RQL 
 
(UDQR�OH�GLFLDQQRYH�DSSHQD�VFRFFDWH�� 
/
LQYHUQR�HUD�DOOH�SRUWH�H�TXDWWUR�DPLFL�EDUERQL�FHUFDYDQR�GHO�FLER�GD�PHWWHUH�VRWWR�L�GHQWL��3HU�QRQ�ODVFLDUH�
L�ORUR�DYHUL�H�RUL��FKH�VXSSRQHYDQR�GL�DYHUH��PDQGDURQR�6ZHJ�LQ�JLUR�SHU�OD�FLWWj�GD�VROR��3DVVDURQR�OH�RUH�H�
LO� ORUR�DPLFR�QRQ�VL�YHGHYD�GD�QHVVXQD�SDUWH��7XWWDYLD�QRQ�VL�SUHRFFXSDURQR�SHUFKp�VDSHYDQR�FRPH�IRVVH�
GLIILFLOH�WURYDUH�FLER�� 
'RSR�XQ�SR¶�VHQWLURQR�XQD�VLUHQD�FKH�VXRQDYD�FRQ�XQ�YROXPH�DVVRUGDQWH��HUD�OD�SROL]LD�FKH�SDVVDYD�SHU�OD�
FLWWj�D�FRQWUROODUH�FKH�DQGDVVH�WXWWR�EHQH�H�DL�SROL]LRWWL�QRQ�SLDFHYDQR�L�EDUERQL�FKH�VWD]LRQDYDQR�VXL�PDU�
FLDSLHGL��QXOOD�IDFHQWL��/RUR�SUHVHUR�OH�SRFKH�FRSHUWH�H�RJJHWWL�FKH�DYHYDQR�H�VL�WUDVIHULURQR�VRWWR�LO�SRQWH�
YLFLQR��TXL�YLGHUR�SDVVDUH�XQ
RPEUD�QHUD��DOWD�H�UREXVWD�H�TXHVWR�QRQ�DYUHEEH�GHVWDWR�WDQWR�VRVSHWWR�VH�QRQ�
IRVVH�FKH��SDVVDQGR�VRWWR�XQ� ODPSLRQH��TXHVWD�HUD�ULPDVWD�QHUD�VHQ]D�PRVWUDUH�QHDQFKH�XQD�SDUWH�GL�YLVR��
6XRQz�O
RURORJLR�FKH�VHJQDYD�OD�PH]]DQRWWH��L�EDUERQL�VL�JLUDURQR�SHU�YHGHUH�FKH�RUH�IRVVHUR�H�TXDQGR�ULJL�
UDURQR�OD�WHVWD��O
RPEUD�HUD�VFRPSDUVD�QHOOD�QRWWH��3RL�ULVHQWLURQR�OD�VLUHQD�H�ULWRUQDURQR�VRWWR�LO�SRQWH�� 
$�TXHO�SXQWR�YLGHUR�LO�SLHGH�GHOO
RPEUD�GL�SULPD�FKH�VH�QH�DQGDYD��6L�VSRUVHUR�H��JLUDQGRVL��ULFRQREEHUR�XQ�
GRWWRUH�FKH�ODYRUDYD�Ou�YLFLQR��FRVWXL�DYHYD�ILQLWR�LO�WXUQR�SL��WDUGL�GHO�VROLWR��3RFR�GRSR�XQ�UXPRUH�LQGXVVH�L�
EDUERQL�D�JXDUGDUH�YHUVR�LO�EDU�GL�IURQWH��GRYH�VL�HUDQR�URWWL�GHL�ELFFKLHUL�� 
(FFR��TXHOOH�HUDQR�OH�XQLFKH�SHUVRQH�FKH�F
HUDQR�QHOOD�QRWWH��LO�SROL]LRWWR��LO�GRWWRUH��LO�EDULVWD�H�OD�PLVWHULRVD�
RPEUD�QHUD��9HUVR�OH�VHWWH�H�WUHQWD�GHO�PDWWLQR�L�EDUERQL�VL�WURYDYDQR�QHO�ILXPH��SURSULR�GL�ILDQFR�DO�SRQWH�D�
ODYDUVL��(�FDGGH�ORUR�OR�VJXDUGR�VX�XQ�FRQRVFHQWH��5DEEULYLGLWL��ULFRQREEHUR�6ZHJ�LPSLFFDWR�D�XQD�FRUGD��6L�
FKLHVHUR�FKL�IRVVH�VWDWR��PD�QHVVXQR�DYHYD�YLVWR�GHL�WHVWLPRQL�R�DYHYD�SURYH�FRQFUHWH�� 
4XLQGL�VL�GLVSHUDURQR��SLDQVHUR��SRL�QRWDURQR�FKH�DQFKH�6ZHJ�DYHYD�XQ�ODFULPD�VXO�YLVR��VL�JLUDURQR�GL�QXR�
YR�H�DO�EDUERQH�PDQFDYDQR�TXDWWUR�GLWD�� LO�QXPHUR�GHL�VRVSHWWDWL��3HQVDURQR�FKH�TXHVWD�FRVD�QRQ�GRYHVVH�
SDVVDUH�LQRVVHUYDWD�� 
,O�FDVR�DQGz�DYDQWL�LO�JLRUQR�GRSR�H�QHL�JLRUQL�VXFFHVVLYL�H�OH�SURYH�QRQ�VSXQWDYDQR��DYHYDQR�VFRSHUWR�FKH�
6ZHJ�HUD�LPSLFFDWR��PD�FKH�OD�JROD�HUD�VWDWD�ULSHWXWDPHQWH�FROSLWD�FRQ�XQ�SXJQDOH�R�XQ�DOWUR�RJJHWWR�FKH�
QRQ�VL�HUD�WURYDWR��,O�WHU]HWWR�VL�ULWURYz�DO�EDU�H�VX�GL�WDYROR�YLGHUR�TXDWWUR�ELUUH�� 
*OL�DPLFL�LQL]LDURQR�D�SDUODUH�GHOOD�PRUWH�GHO�ORUR�DPLFR��5LSHQVDURQR�DL�VRVSHWWDWL�H�GRYH�OL�DYHYDQR�YLVWL�
SHU�OD�SULPD�YROWD��LO�SROL]LRWWR�DQGDYD�D�FRQWUROODUH�GL�QRWWH�FKH�WXWWR�DQGDVVH�EHQH�LQ�FLWWj�H��QRQ�VDSHQGR�
DQFRUD�FKH�OXL�DYHYD�XQ�RGLR�PROWR�IRUWH�SHU�L�EDUERQL��QRQ�VL�HUDQR�PRVVL�GDO�SRQWH��,O�GRWWRUH��FKH�HUD�XQD�
EUDYD�SHUVRQD��VL�HUD�RIIHUWR�GL�FXUDUH�%LJ�6SD]]DWXUD�TXDQGR�VWDYD�PDOH�PD�LQ�UHDOWj��RVVHUYDQGROR�EHQH��
QRQ�HUD�FRVu�EUDYR�FRPH�FUHGHYDQR�ORUR��,O�EDULVWD��SHUFKp�LO�VXR�HUD�O
XQLFR�ORFDOH�DSHUWR�YHQWLTXDWWUR�RUH�VX�
YHQWLTXDWWUR��H�SHU�XOWLPD�O
RPEUD�QHUD��GHOOD�TXDOH�QRQ�VL�VDSHYD�QHDQFKH�O
LGHQWLWj�� 
'RSR�TXDOFKH�VHWWLPDQD�L�VRVSHWWDWL�FRQWLQXDYDQR�DG�HVVHUH�TXDWWUR��1H�ULYLGHUR�WUH�GL�VIXJJLWD��PD�QRQ�ULX�
VFLURQR�D�FDSLUH�FKL�SRWHVVH�HVVHUH�LO�FROSHYROH��(UDQR�TXDVL�VLFXUL�FKH�DOOD�SROL]LD�QRQ�LPSRUWDVVH�JUDQFKp�
GL�ULVROYHUH�LO�FDVR��TXLQGL�LQL]LDURQR�D�FHUFDUH�LQGL]L�H�SURYH�SHU�FRQWR�ORUR�� 
,�WUH�DPLFL�EDUERQL�WURYDURQR��LQ�HIIHWWL��PROWH�SURYH�FKH�OL�PLVHUR�DQFRUD�GL�SL��LQ�GLIILFROWj��GHL�JXDQWL�GD�
GRWWRUH��XQ�GLVWLQWLYR�GD�SROL]LRWWR�H�DOFXQL�SH]]L�GL�ELFFKLHUH�GHO�EDU�GL�IURQWH�� 
6FLW�GLFHYD�FKH�VHFRQGR�OXL�HUD�VWDWR�LO�GRWWRUH��%LJ�6SD]]DWXUD�VRVSHWWDYD�GHO�EDULVWD�H�$UPDQL�GHO�SROL]LRW�
WR��RJQXQR�FRQ�OH�SURSULH�UDJLRQL��0D�QHOOD�GLVFXVVLRQH�QHVVXQR�VL�DFFRUVH�GHOO
RPEUD�QHUD� 
6L�VSRVWDURQR�QHOO
DOWUD�PHWj�GHO�SRQWH�D�FHUFDUH�DOWUH�LQGL]L��VWDYROWD�VL�DFFRUVHUR�GHOO
RPEUD�H��RVVHUYDQGR�
OD��QRWDURQR�FKH�QHOOH�PDQL�DYHYD�VROR�VHL�GLWD��/D�ULQFRUVHUR�ILQR�DOO
DOWUR�SRQWH�H�YLGHUR�LO�FRUSR�GL�6ZHJ�
SHU� WHUUD�H�QRQ�SL�� LPSLFFDWR��PD�GHOOD�SHUVRQD�PLVWHULRVD�QHVVXQR� WUDFFLD��/D� ODFULPD�HUD�VFRPSDUVD�GDO�
YROWR�GL�6ZHJ��$OORUD�VL�GHFLVHUR�D�FKLDPDUH�OD�SROL]LD��OD�TXDOH�DUULYDWD�VXO�SRVWR�SHQVz�DG�XQ�VXLFLGLR��GDWR�
FKH�LO�PRUWR�QRQ�DYHYD�XQD�YLWD�EHOOD�� 
,� EDUERQL� QRQ� DYHYDQR� DQFRUD� FRQVLGHUDWR� TXHVWD� LSRWHVL�� H� SHQVDURQR� FKH� SRWHVVH� HVVHUH� YHUD��0D� GRSR�
SRFR�VL�UHVHUR�FRQWR�FKH�TXDOFRVD�QRQ�WRUQDYD��SHUFKp��VH�YHUDPHQWH�VL�IRVVH�VXLFLGDWR��QRQ�DYUHEEH�SRWXWR�
FROSLUVL� ULSHWXWDPHQWH�DOOD� JROD��/R�GLVVHUR�DL�SROL]LRWWL�� FKH�QRQ�FL� DYHYDQR�SHQVDWR�� H� ULFRPLQFLDURQR� OH�
ULFHUFKH��3RL�YLGHUR� LO�GHWHFWLYH�FRQ�XQD�IDFFLD�DQVLRVD�H�SUHRFFXSDWD�FKH�GLFHYD�GL� VPHWWHUH�GL�VHJXLUH� LO�
FDVR��$L�EDUERQL�YHQQH�XQ�LOOXPLQD]LRQH��LO�GHWHFWLYH�DYHYD�VHL�GLWD�SURSULR�FRPH�O
RPEUD�QHUD����� 
(UD�XQ�VRJQR�R�XQD�YHULWj�DPDUD"�/RUR�DYHYDQR�FDSLWR� 
'XQTXH��q�FKLDUR�DQFKH�D�FKL�IRVVH�O¶DVVDVVLQR" 
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³�8Q�SRVWR�LQ�SULPD�ILOD�WUD�OH�VWHOOH�´ 
/D�WHU]D�$��SULPDULD-�5D\QHUL� 

 
&RQRVFL�LO�IDQWDVWLFR�'HQLV�'LGHURW" 
$EELDPR� WURYDWR� GHOOH� VXH� SDUROH� FKH� GLFRQR�� ³*LRYDQH��
SUHQGL�H�OHJJL��6H�SRWUDL�DUULYDUH�VLQR�DOOD�ILQH�GL�TXHVW
R�
SHUD�VDUDL�FDSDFH�GL�FDSLUQH�XQD�PLJOLRUH´��6DL�FKL�KD�VFULW�
WR�TXHVWH�SDUROH"�/H�KD�GHWWH�'HQLV�'LGHURW�PHQWUH�SHQVD�
YD�DG�XQD�JUDQGH�LQYHQ]LRQH��/XL�HUD�IUDQFHVH�H�LQ�(XURSD�
QRQ� WXWWL� D� TXHO� WHPSR� SRWHYDQR� DQGDUH� D� VFXROD��&RVu� LO�
6LJQRU�'LGHURW�VL�q�PHVVR�D�UDFFRJOLHUH�WDQWH�LQIRUPD]LRQL�
H� VL� q�PHVVR� D� VFULYHUH�PROWLVVLPH� FRVH� FKH�SDUODYDQR�GL�
QDWXUD��DUWH��VFLHQ]H��VWRULD�H�VRFLHWj���(UD�OD�ILQH�GHO�
�����
TXDQGR�'HQLV�'LGHURW�KD�LQYHQWDWR�O
(QFLFORSHGLD�� 
5HGD]LRQH�ELRJUDILFD��)UDQFHVFR��(OHQD��)LOLSSR 
 
&RV
q�LO�3URJHWWR�FKLDPDWR�³'LGHURW´" 
/D�&LWWj�GL�7RULQR�H�OD�)RQGD]LRQH�&57�KDQQR�SHQVDWR�GL�
FUHDUH�LO�SURJHWWR�'LGHURW�H�GL�SRUWDUOR�QHOOH�VFXROH��$�QRL�
DOXQQL�GHOOD�SULPDULD�RIIUH�OD�SRVVLELOLWj�GL�DSSURIRQGLUH�OH�
PDWHULH�VFLHQWLILFKH�HG�DUWLVWLFKH�FRQIURQWDQGRFL�FRQ�GHOOH�
SHUVRQH� DGXOWH� FKH� GL� PHVWLHUH� IDQQR� JOL� VFLHQ]LDWL�� 1RL�
DEELDPR� VYROWR� LO�
SURJHWWR� FKH� V
LQWL�
WROD�� ³/XFH�� DFTXD��
YLWD�� DOOD� VFRSHUWD�
GL� QXRYL� PRQGL� H�
JDODVVLH´�� ,QIDWWL��
DEELDPR� DYXWR�
O
RFFDVLRQH�GL� ODYR�
UDUH� LQVLHPH� DOO
$�
VWURQRPR� 'DYLGH�
&HQDGHOOL�FKH�ODYR�
UD� DOO
2VVHUYDWRULR�
$VWURQRPLFR� GL�
3LQR� 7RULQHVH��
$EELDPR� YLVWR� L�
SLDQHWL� GHO� VLVWHPD�
VRODUH� H� TXHOOL� GHO�
VLVWHPD� H[WUDVRODUH�
FKH�JLUDQR� LQWRUQR� DOOD� ORUR� VWHOOD� FKH�SHUz�QRQ� q� LO� VROH��
$QFKH�OD�QRVWUD�7HUUD�KD�XQD�VWHOOD�FKH�GL�JLRUQR�FL�LOOXPL�
QD�H�FKH�QRL�FKLDPLDPR�VROH��4XHVWD�VWHOOD�FL�VHPEUD�SL��
OXPLQRVD�GHOOH�DOWUH�VROR�SHUFKp�q�OD�SL��YLFLQD��0D�QHOO
X�
QLYHUVR�FH�QH�VRQR�PROWH�DOWUH�FKH�EULOODQR�FRVu� 
5HGD]LRQH��VFLHQWLILFD��6WHOOD��,RDQD��'LOHWWD��&ODLGHO 
 
6DL�FRPH�VL�q�VYROWR�O
LQFRQWUR" 
/XQHGu�����IHEEUDLR�������GDOOH�RUH�������DOOH��������VLD�
PR�DQGDWL�QHO�ODERUDWRULR�GL�LQIRUPDWLFD�FRQ�'DYLGH��4XH�
VWR� VLJQRUH� q� XQ� DVWURILVLFR� HG� KD� XVDWR� OD� /,0� SHU�PR�
VWUDUFL�GD�YLFLQR�L�FRUSL�FHOHVWL��&L�KD�VSLHJDWR�OD�SRVL]LRQH�
GL�RJQL�SLDQHWD�H�FRPH� IXQ]LRQD� LO� VLVWHPD�VRODUH��3RL�� FL�
KD�IDWWR�YHGHUH�IRWR�H�YLGHR�DVWURQRPLFL�FRQ�GHOOH�ULSUHVH�
GD� YLFLQR� SHU� PRVWUDUFL� OH� VFRSHUWH� IDWWH� GDJOL� VFLHQ]LDWL�
QHJOL� RVVHUYDWRUL� GL� WXWWR� LO� PRQGR�� $EELDPR� FDSLWR� FKH�
PROWH�YROWH�L�FRUSL�FHOHVWL�VRQR�GLYHUVL�GD�FRPH�VHPEUDQR��
'DYLGH�FL�KD�GDWR�WDQWH�QRWL]LH�VX�FRPH�VRQR�IDWWL�L�SLDQHWL�� 
5HGD]LRQH� GL� FURQDFD�� 1LFFROz�� 7RPPDVR�� <RXVUD��
1LGDO 
5LHVFL� DG� LPPDJLQDUH� TXDQWH� FRVH� VWUDQH� FL� GLFRQR� OH�
VWHOOH�HG�L�SLDQHWL" 
6DL� FKH� VXOOD� /XQD� OD� JUDYLWj� q� �� YROWH�PLQRUH� FKH� VXOOD�
7HUUD"�9XRO�GLUH�FKH�VH�DQGLDPR�VXOOD� OXQD��VLDPR�OHJJH�
ULVVLPL��3RL��VDL�FKH�VH�LO�SURVVLPR�/XJOLR������SXQWHUDL�LO�

WHOHVFRSLR�YHUVR�VXG��SRWUDL�YHGHUH�PROWR�JOL�DQHOOL�GL�6D�
WXUQR�PROWR� OLPSLGL�SHUFKp�/D�7HUUD� VDUj� LQ�XQ�PRPHQWR�
JLXVWR�GL�URWD]LRQH��6H�SHQVLDPR�D�0DUWH��OD�QRVWUD�JHQHUD�
]LRQH� q� OD� SL�� IRUWXQDWD� SHUFKp� QHL� SURVVLPL� YHQWLFLQTXH�
DQQL�FL�VDUj�XQD�VSHGL]LRQH�VX�TXHVWR�SLDQHWD��*OL�VFLHQ]LD�
WL�KDQQR�FDSLWR�GDL� �EXFKL�GL�0DUWH�FKH�XQ� WHPSR�F
HUDQR�
GHOOH� SR]]H� G
DFTXD� H�SHU� TXHVWR�PRWLYR� DQGUDQQR� Oj� SHU�
VFRSULUH� VH�XQ� WHPSR�FL� VRQR�VWDWH� IRUPH�GL�YLWD� VRWWHUUD�
QHH�� 0D� FL� VRQR� QRYLWj� DQFKH� VX� *LRYH�� $WWHQWR� D� QRQ�
DSSRJJLDUH� L�SLHGL�VX�TXHVWR�SLDQHWD�SHUFKp�SRWUHVWL�VSUR�
IRQGDUH��,QIDWWL�KD�LO�FRUSR�IDWWR�GL�JDV�H�OLTXLGL�� 
,QILQH��VH�WL�FDSLWD�GL�IDUH�XQ�YLDJJLR�VX�9HQHUH���SRUWDWL�XQ�
RPEUHOOR� VSHFLDOH�� 3LRYH� VHPSUH� H� OH� WHPSHVWH� VRQR� FRVu�
DFLGH�FKH�GLVLQWHJUDQR�WXWWR� 
5HGD]LRQH�DVWURQRPLFD��6DPXHOH��6RILD���6RXKDLO��0DU�
FR 
 
4XDO�q�VWDWD�OD�SDUWH�RSHUDWLYD�GHOOD�,,,�$" 
/D�QRVWUD�SDUWH�RSHUDWLYD�VL�q�GLYLVD�LQ�GXH�IDVL�� 
��� IDVH�� $EELDPR� UHDOL]]DWR� FRQ� GHL�PDWHULDOL� DSSOLFDWL� LO�
VLVWHPD� VRODUH� GRYH� DEELDPR� LOOXVWUDWR� OD� GLVWDQ]D� WUD� L�
SLDQHWL�H�LO�VROH���&RPH�VDSHWH��L�SLDQHWL�GHO�VLVWHPD�VRODUH�
VRQR�RWWR��0HUFXULR��9HQHUH��7HUUD��0DUWH��*LRYH��6DWXU�
QR��8UDQR�H�1HWWXQR��&RVu�DEELDPR�SUHVR�GXH�IRJOL�OL�DE�
ELDPR� LQFROODWL�� DEELDPR� GLVHJQDWR� XQR� VSLFFKLR� GL� VROH��

3RL�� DEELDPR� ULWDJOLDWR��
FRORUDWR� HG� DSSOLFDWR� OH�
RWWR� VDJRPH� GHL� SLDQHWL�
GHO�VLVWHPD�VRODUH�� 
��� IDVH�� $EELDPR� VFHOWR�
GL� UDSSUHVHQWDUH� WUH� SLD�
QHWL� H[WUDVRODUL�� .HSOHU�
���%�KD�XQD�WHPSHUDWXUD�
PLWH�� ��� 3HJDV\� %� KD�
XQD� WHPSHUDWXUD� PROWR�
FDOGD�� )RPDOKRXW� %� KD�
XQD� WHPSHUDWXUD� IUHGGD��
$OORUD�� DEELDPR� SUHVR�
XQ� DOWUR� IRJOLR� HG� DEELD�
PR�DWWDFFDWR� OH� WUH�VDJR�
PH�GHL�SLDQHWL�H[WUDVROD�
UL� SHU� IDU� FDSLUH� FKH� O
X�
QLYHUVR�QRQ�ILQLVFH�FRQ�LO�

QRVWUR�SLFFROR� VLVWHPD� VRODUH�PD� q�PROWR��PROWR����0ROWR�
SL��JUDQGH�� 
5HGD]LRQH�WHVWR�UHJRODWLYR��'DIQH��(PPD��'DULXV��1RH�
PL 
 
7L�ULQJUD]LDPR�SHU�DYHU�OHWWR�LO�QRVWUR�DUWLFROR��3HU�VDSHUQH�
GL�SL���SXRL�DQGDUH�D�YLVLWDUH�LO�0XVHR�3ODQHWDULR�DOO
2VVHU�
YDWRULR�GL�3LQR�7RULQHVH��/u�WURYHUDL�'DYLGH�H�L�VXRL�FROOH�
JKL� DVWURILVLFL� FKH� WL� GLUDQQR� WDQWLVVLPH� DOWUH� FRVH�� $OOD�
SURVVLPD� 
 
266(59$725,2� $6752120,&2� ',� 725,12�
086(2�3/$1(7$5,2�',�725,12 
9,$� 266(59$725,2� ���� ������ 3,12� 725,1(6(�
�72� 
2UDULR��0$57(',
-�9(1(5',
������-����� 
 
 
 
 
 

'LVHJQR�GHOOD�,,,$�GHO�VLVWHPD�VRODUH 
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*OL�VFDYL�HG�L�ODERUDWRUL�DUFKHRORJLFL�GL�
%HQHYDJLHQQD 

&ODVVH�WHU]D�$�SULPDULD�5D\QHUL� 
 
9L�SLDFHUHEEH�IDUH�XQ�YLDJJLR�QHO�SDVVDWR"�&RQ�QRL�p�SRVVL�
ELOH�� $OODFFLDWH� OH� FLQWXUH� SHUFKq� RJJL�� ��� PDU]R� �������
VLDPR�DQGDWL�LQ�SURYLQFLD�GL�&XQHR��DOO
$5&+($�GL�%HQH�
YDJLHQQD�� � 4XHVWR� FHQWUR� � GL� VWXGLR� RVSLWD� OH� VFXROH� GDO�
����� H� TXL� VL� SRVVRQR� IDUH� PROWL� ODERUDWRUL� DUFKHRORJLFL�
DOO
DSHUWR�� �,O�QRVWUR�SHUFRUVR�SHU�OH�WHU]H�q�VWDWR�FKLDPDWR��
³9LFXV�%DJLHQQL´��7UD�3DOHROLWLFR�HG�(Wj�GHL�PHWDOOL´��$S�
SHQD�DUULYDWL��QRL�GHOOD��$�DVVLHPH�DOOD��%��VLDPR�HQWUDWL�LQ�
XQ
DXOD�GRYH�OH�JXLGH�FL�KDQQR�SDUODWR�GHOO
DUWH�UXSHVWUH�FLRq�
GHOOH�SLWWXUH�QHOOH�JURWWH�IDWWH�GDJOL�XRPLQL�SULPLWLYL��6DSHWH�
TXDO�q�VWDWR�LO�SULPR�VWUXPHQWR�SHU�SLWWXUDUH"�6RQR�VWDWH�OH�
PDQL��,QIDWWL���FL�KDQQR�GHWWR�FKH�FL�VRQR�SLWWXUH�FKH�UDSSUH�
VHQWDQR� LPSURQWH� GL�PDQL��&RVu� DEELDPR� VDSXWR� FKH� L�6D�
SLHQV�SLWWXUDYDQR�FRQ�FRORUL�QDWXUDOL��FLRq�FRQ�OH�WHUUH�H�QH�
XVDYDQR� GL� GLYHUVH� WRQDOLWj�� QHUD�� JLDOOD�� URVVD� H�PDUURQH��
6DSHWH�FRVD�PHWWHYDQR�LQVLHPH�DOOD�WHUUD"�&L�PHWWHYDQR�OR�
³VWUXWWR´��/R�VWUXWWR�q� LO�JUDVVR�GHJOL� DQLPDOL�FKH�SHUPHWWH�
DOOD� SLWWXUD� GL� ULPDQHUH� DWWDFFDWD� DOOH� SDUHWL� GHOOH� JURWWH�
DQFKH�VH�F
q�XPLGLWj��3RL��KDQQR�GDWR�DG�RJQXQR�GL�QRL�XQD�
SLDVWUHOOD� D� IRUPD� TXDGUDQJRODUH� FRQ� OD� EDVH� D]]XUUD� HG� q�
FRPLQFLDWR�LO�QRVWUR�SULPR�ODERUDWRULR��$EELDPR�UHDOL]]DWR�
GLYHUVH� VFHQH�� PRPHQWL� GL� FDFFLD�� DQLPDOL� H� YDVL� FKH� YL�
PRVWULDPR� QHOOD� IRWR� $��� �'DIQH�� 1LFFROz�� ,RDQD�� 6RX�
KDLO��1RHPL�� 
 
4XDOFXQR�GL�YRL�VD�FKL�q�O
XRPR�YHQXWR�GDO�JKLDFFLR"�/
XR�
PR�YHQXWR�GDO�JKLDFFLR�VL�FKLDPD�2HW]L�HG�HUD�XQ�FDFFLDWR�
UH��8Q�JLRUQR��PHQWUH�DQGDYD�D�FDFFLD�VXOOH�$OSL�� LQFRQWUz�
XQD� WULE�� QHPLFD� FKH� OR� XFFLVH� LQILO]DQGRJOL� XQD� IUHFFLD�
QHOOD�VSDOOD��0ROWL�DQQL�GRSR��DUULYDURQR�GXH�DOSLQL�FKH��SHU�
FDVR�� SDVVDYDQR� GD� TXHOOH� SDUWL� H� WURYDURQR� LO� VXR� FRUSR�
SHUIHWWDPHQWH� FRQVHUYDWR� QHO� JKLDFFLR�� 7URYDURQR� DQFKH� L�
VXRL� YHVWLWL� H� TXHVWD� IX� XQD� GHOOH� SL�� JUDQGL� VFRSHUWH� GHO�
1HROLWLFR� LQ� ,WDOLD��'RSR�SUDQ]R�� VDSHWH�FRVD�DEELDPR� IDW�
WR"�$EELDPR�IDWWR�LO�VHFRQGR�ODERUDWRULR�H�DEELDPR�VFDYDWR�
SURSULR� FRPH� IDQQR� JOL� DUFKHRORJL�� 'RYHYDPR� VFDYDUH� LQ�
XQ
DUHD�GL�WHUUHQR�H�WURYDUH�GHL�UHSHUWL�ILQWL��&
HUDQR�TXDWWUR�
UXROL��OR�VFDYDWRUH��LO�VHWDFFLDWRUH��OR�VFULWWRUH�GL�UHSHUWL�H�LO�
GLVHJQDWRUH��2JQXQR� VFDYDYD� LQ�XQ� ULTXDGUR�GHOLPLWDWR�GD�
OHWWHUH�H�QXPHUL�SHU�WURYDUH�SL��UHSHUWL�SRVVLELOH��%LVRJQDYD�
IDUH�PROWD�DWWHQ]LRQH�HG�HVVHUH�GDYYHUR�SUHFLVL���)UDQFHVFR��
<RXVUD��6RILD��&ODLGHO�� 
 
,Q�VHJXLWR��VLDPR�DQGDWL�DQFKH�QRL�D�³PDFLQDUH´�LO�JUDQR��/u�
F
HUD�XQD�VLJQRUD�FKH�KD�GDWR�DG�RJQXQR�GL�QRL�XQD�SLHWUD��
6DSHWH� FRPH� VL� PDFLQD"� 6L� SUHQGH� XQD� SLHWUD� SLDWWD� H� VL�
PHWWRQR� VRSUD�GHL� VHPL�GL� JUDQR�R�GL� RU]R��3RL�� VL� SUHQGH�
XQD�SLHWUD�URWRQGD�H�VL�IUHJD�PROWR�IRUWH��,O�JUDQR�VL�IUDQWX�
PD�LQ�WDQWL�SH]]L�H�GRSR�XQ�SR
�VL�IRUPD�OD�IDULQD��(�TXHVWR�
q� VWDWR� LO� QRVWUR� WHU]R� ODERUDWRULR�� 3RWHWH� YHGHUH�� FRPH�
HVHPSLR�� OD� IRWR� %��� 3RL�� VLDPR� DQGDWL� D� YLVLWDUH� GHOOH�
FDSDQQH�SULPLWLYH�PD�GL��HSRFKH�GLYHUVH�SHU�YHGHUH�GRYH�H�
FRPH�YLYHYDQR�JOL�XRPLQL���(UDQR�FDVH�WXWWH�EHOOH��OD�FDSDQ�
QD�GHO�3DOHROLWLFR�HUD�SLFFROD�PD�DOWD��GHQWUR�F
HUDQR�GHOOH�
SLHWUH�LQ�XQ�FHUFKLR�FRQ�DO�FHQWUR�XQ�IXRFKHUHOOR��/D�FDSDQ�
QD�GHO�1HROLWLFR�HUD�EDVVD�H�ODUJD��/D�FDVD�GHOO
(Wj�GHL�PH�
WDOOL�HUD�OD�SL��JUDQGH��GHQWUR�F
HUD�XQ�OHWWR�D�FDVWHOOR�HG�XQ�
ILHQLOH�SHU�L�FDYDOOL���6DPXHOH��'LOHWWD��1LGDO��'DULR�� 
3HU�ILQLUH��FRPH�XOWLPR�ODERUDWRULR��DEELDPR�SRWXWR�DVVLVWH�
UH�DOOD�IXVLRQH�GHL�PHWDOOL��$�TXHL�WHPSL�HVLVWHYDQR�GHL�IRUQL�
JLj�PROWR� FDOGL� FKH�SHUPHWWHYDQR�GL� VFLRJOLHUH� OH� VRVWDQ]H�
PLQHUDOL��1RL�YH� OL� IDFFLDPR� YHGHUH� QHOOD� IRWR� &��&
HUDQR�

GHJOL� VWDPSL� H� VL� IDFHYDQR� GHOOH� IRUPH� D� FDOGR� FKH� SRL�
TXDQGR� VL� UDIIUHGGDYDQR�SRWHYDQR� HVVHUH�EDWWXWH�R� DVVRWWL�
JOLDWH� H� GLYHQWDYDQR� DOORUD� VWUXPHQWL� XWLOL� SHU� OD� YLWD� GHO�
YLOODJJLR�� FRPH� DUSLRQL� H� IUHFFH�� 1RL� DEELDPR� UHDOL]]DWR�
XQD�VDJRPD�SLDWWD�TXDVL�D�IRUPD�GL�PHGDJOLRQH�FRQ�LO�PH�
WDOOR� IXVR� H� O
DEELDPR�SRUWDWD� ILQR� D� VFXROD��4XHVWD�JLWD� q�
VWDWD� IDQWDVWLFD�� $� %HQHYDJLHQQD�� DEELDPR� LPSDUDWR� XQ�
VDFFR� GL� FRVH�� 3HU� IRUWXQD�� DEELDPR� IDWWR� WDQWH� IRWR�� FRVu�
SRWHWH� YHGHUH� OH� SL�� LQWHUHVVDQWL�� �(PPD�� (OHQD�� 6WHOOD��
7RPPDVR��SDUWH�JUDILFD��)LOLSSR�H�0DUFR�� 

)272�$ 

)272�% 
 
 

)272�& 
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³���PDU]R�-�*LRUQDWD�QD]LRQDOH�FRQWUR�OD�PDILD´ 
/D�QRVWUD�FODVVH�KD�DIIURQWDWR�O¶DUJRPHQWR�GHOOD�PDILD�XWLOL]]DQGR�YDUL�VWUXPHQWL��DEELDPR�SDUODWR�H�ULIOHWWXWR��
DEELDPR�OHWWR�LO�OLEUR�³,�EDPELQL�QRQ�YRJOLRQR�LO�SL]]R´�GL�$QQD�6DUIDWWL�H�VLDPR�DQGDWL�DO�FLQHPD�0DVVLPR�D�
YHGHUH�L�FDUWRQL�DQLPDWL�³*LRYDQQL��3DROR�H�LO�PLVWHUR�GHL�SXSĹ ��OD�PDILD�q�UDSSUHVHQWDWD�FRPH�XQ�PDJR�
³QLYXUR´�FKH�WUDVIRUPD�OH�SHUVRQH�LQ�SXSL��H�³/D�PLVVLRQH�GL���3´��FRVu�HUD�GHWWR�3DGUH�3LQR�3XJOLVL���'RSR�OD�
YLVLRQH�GHL�ILOPDWL�DEELDPR�LQFRQWUDWR�OD�UHJLVWD�5RVDOED�9LWHOODUR�H�LO�JLXGLFH�*LDQFDUOR�&DVHOOL��DL�TXDOL�DEELD�
PR�SRWXWR�SRUUH�GHOOH�GRPDQGH� 
,Q�FODVVH�DEELDPR�UHDOL]]DWR�XQ�JUDQGH�FDUWHOORQH��XVDQGR�LPPDJLQL��GLGDVFDOLH�H�IXPHWWL��6L�SRVVRQR�RVVHUYDUH�
DQFKH�L�ULWUDWWL�GHL�JLXGLFL�)DOFRQH�H�%RUVHOOLQR��GXH�SHUVRQDJJL�FKH�KDQQR�IDWWR�OD�VWRULD�H�FKH�TXHVW¶DQQR�KDQQR�
WURYDWR�VSD]LR�VXO�GLDULR�VFRODVWLFR��&L�VLDPR�LQWHUURJDWL�VX�FLz�FKH�DOLPHQWD�OD�PDILD��6HFRQGR�QRL�VL�QXWUH�GL�
RPHUWj��YLROHQ]D��LQJLXVWL]LD��VHWH�GL�SRWHUH�H�GL�ULFFKH]]D��VIUXWWDPHQWR��&RPH�FRPEDWWHUOD"�8QHQGRVL��FROODER�
UDQGR��FROWLYDQGR�H�FRVWUXHQGR�YDORUL�IRQGDPHQWDOL�FRPH�JLXVWL]LD�H�OLEHUWj� 
������������������������������������������������������������������������������������������������������/D�FODVVH�9�$�SULPDULD�5D\QHUL 
 
1G5��$EELDPR�VSH]]HWWDWR�LO�FDUWHOORQH�LQWHUR�LQ�WUH�IRWR�H�OR�DEELDPR�³ULFRPSRVWR´��FRQ�DOFXQH�ULSHWL]LRQL�GL�HVSUHVVLRQL�H�R�GLVH�
JQL�GHOOH�GHJOL�DOOLHYH�L��6XO�ILOH�GHO�JLRUQDOLQR��FKH�WURYDWH�VXO�VLWR�GHOOD�VFXROD��GRYHWH�LQJUDQGLUH�OD�SDJLQD�D�����SHU�OHJJHUH�GLYHU�
VH�IUDVL� 
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/H�SUREOHPDWLFKH�FRQQHVVH�DO�EXOOLVPR�VRQR�VHPSUH�SL��DWWXDOL�QHO�PRQGR�GHOOD�VFXROD�H�QHOOD�VRFLHWj� 
(FFR�TXHVWR�LQWHUHVVDQWH�FDUWHOORQH�VYLOXSSDWR�GDOOD��&�GHOOD�VHFRQGDULD�0DQ]RQL��GRSR�XQ��GLEDWWL�
WR�FROOHWWLYR���1%��D�YLGHR�]RRPDUH�DG�DOPHQR������SHU�OHJJHUH�EHQH�DOFXQH�IUDVL� 
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4XHVW
�DQQR�OD�FODVVH��%� GHOOD� SULPDULD� 5D\QHUL� KD�VWXGLDWR�LO�5(*12�$1,0$/(� LQ�VFLHQ]H���6LD�
PR�SDUWLWL�GDJOL�LQYHUWHEUDWL�SHU�DUULYDUH�DOOH�YDULH�IDPLJOLH�GL�9HUWHEUDWL���3RL�q�VWDWR�SURSRVWR�GDOOD�PDHVWUD��DL�
ELPEL��GL�DSSURIRQGLUH�OR�VWXGLR�GL�XQ�DQLPDOH�D�ORUR�VFHOWD�H�GL�VYROJHUH��LQ�SLFFROL�JUXSSL�GD�ORUR�VWDELOLWL���XQD�
ULFHUFD�QHO�ORUR�WHPSR�H[WUD-VFRODVWLFR���+DQQR�SUHVHQWDWR�L�ORUR�ODYRUL�H�OL�KDQQR�VFULWWL�SRL�DO�FRPSXWHU�LQ�DXOD�
GL�LQIRUPDWLFD�GHOOD�VFXROD���,QILQH���KDQQR�FHUFDWR�H�VFHOWR�OH�IRWR�GHO�ORUR�DQLPDOH�GD�LQWHUQHW�H�OH�KDQQR�LQVHULWH�
QHOOD� ORUR�ULFHUFD�� ,Q�TXHVWR�QXPHUR��YLVWD� OD�PROH�GL�PDWHULDOH�DUULYDWR� LQ�TXHVWL�PHVL��SUHVHQWHUHPR�VROR�GXH�
DQLPDOL��LO�SXPD�H�O¶HOHIDQWH�DIULFDQR��������������� 

5,&(5&$�68/�380$ 
$XWRUL��.LP�3��H�7KRPDV�)�� 
FODVVH��%�SULPDULD�5D\QHUL 

 
 
63(&,(� 
3XPD�&RQFRORU�R�)HOL[�&RQFRORU� 
)$0,*/,$� 
,O�SXPD��QRWR�DQFKH�FRPH�FRJXDUR�R�OHRQH�GL�PRQWDJQD��q�
XQ� PDPPLIHUR� DSSDUWHQHQWH� DOOD� IDPLJOLD� GHL� IHOLGL�
�IHOLQL�� 
+$%,7$7� 
,O� SXPD� HUD� SUHFHGHQWHPHQWH� GLIIXVR� LQ� WXWWD� O¶$PHULFD�
GHO�1RUG� H� GHO�6XG��1HVVXQ� DOWUR�PDPPLIHUR� GHO� FRQWL�
QHQWH� DYHYD� XQD� GLIIXVLRQH� FRVu� YDVWD�� VL� HVWHQGHYD� GDO�
6XG� GHO� &DQDGD� DWWUDYHUVR� O¶$PHULFD� FHQWUDOH� ILQR� DOOD�
3DWDJRQLD�PHULGLRQDOH� 
$O�JLRUQR�G¶RJJL�OD�VXD�GLIIXVLRQH�q�IRUWHPHQWH�OLPLWDWD�H�
ULGRWWD�DG�DUHH�GLVDELWDWH�R�SRFR�
SRSRODWH� GDOO¶XRPR�� 1HJOL� 6WDWL�
8QLWL� L� SXPD� VRQR� VRSUDYYLVVXWL�
DOOH� RQGDWH� GL� VWHUPLQLR� VROR�
VXOOH� 0RQWDJQH� 5RFFLRVH�� QHL�
GHVHUWL� H� VHPL-GHVHUWL� GHO� 6XG-
2YHVW� H� QHOOH� UHJLRQL� SDOXGRVH�
GHOOH� (YHUJODGHV� LQ� )ORULGD��
$WWUDYHUVR� GHL� SURYYHGLPHQWL�
SURWH]LRQLVWLFL��LO�VXR�WHUULWRULR�VL�
q�QXRYDPHQWH�HVWHVR��HG�LQ�DOFX�
QH� UHJLRQL� D� 2YHVW� GHJOL� 6WDWL�
8QLWL� L� SXPD� QRQ� HYLWDQR� SL��
QHPPHQR�L�GLQWRUQL�GHOOH�FLWWj 
5,352'8=,21(�� 
(VVHQGR�VROLWDUL� L�SXPD�VL� LQFRQWUDQR�VROR�GXUDQWH� LO�SH�
ULRGR� GHOO¶DFFRSSLDPHQWR�� FKH� VSHVVR�� DQFKH� VH� QRQ��
HVFOXVLYDPHQWH��YD�GD�1RYHPEUH�D�*LXJQR��6L�LQFRQWUDQR�
SHU���JLRUQL�DO�PDVVLPR��SULPD�FKH�LO�PDVFKLR�DEEDQGRQL�
GL�QXRYR�OD�IHPPLQD�DOFXQH�VHWWLPDQH�SULPD�GHO�SDUWR��,O�
SHULRGR�GL�JHVWD]LRQH�GXUD�FLUFD���PHVL��8QD�ILJOLDWD�SXz�
HVVHUH�FRPSRVWD�GD���D���FXFFLROL��GL�QRUPD���R����� 
/D�SUHVHQ]D�GL�XQ�PDQWHOOR�PDFXODWR�QHL�FXFFLROL�q�FRQVL�
GHUDWR�XQ�WUDWWR�DQFHVWUDOH�HUHGLWDWR�GDOO
DQWHQDWR�FRPXQH�
GHL� IHOLQL� H� FDUQLYRUL� DIILQL�� QRQFKp�XQ� HVHPSLR�GL� WUDWWR�
LQIDQWLOH�DUFDLFR�FKH�VL�SHUGH�QHOO
DGXOWR� 
$63(772�),6,&2������������������������������������������������������� 
,O� SXPD�SUHVHQWD�GLPRUILVPR� VHVVXDOH� LQ�TXDQWR� OH� IHP�
PLQH�VRQR�PROWR�SL��SLFFROH�GHL�PDVFKL��1RQ�UDJJLXQJR�
QR�PDL�JUDQGL�GLPHQVLRQL�QRQ�VXSHUDQGR�LQIDWWL�LO�PHWUR�H�
PH]]R�GL�OXQJKH]]D�H�XQ
DOWH]]D�GL�FLUFD����FP�������������������������������������������������������������� 
,O�FRUSR�q�ULFRSHUWR�GD�XQ�PDQWHOOR�GL�FRORUH�XQLIRUPH�FKH�
YDULD�GDO�PDUURQ–JLDOODVWUR–URVVLFFLR�VXO�GRUVR�FKH�GLYHQ�
WD�SL��FKLDUR�QHL�ILDQFKL���QHO�PXVR��QHO�PHQWR��QHOOD�JROD��
QHO� SHWWR� H� DOO
LQWHUQR� GHOOH� ]DPSH����������������������������������������������������
+D�XQD� WHVWD�SL�� ODUJD�FKH� OXQJD��FRPXQTXH�JUDQGH��FRQ�
XQD�IURQWH�DOWD������������������������������������������������������������������������������������������������� 
,O� QDVR� q� GL� URVD� FRQ� XQD� ERUGDWXUD� QHUD� FKH� VL� HVWHQGH�
ILQR� DOOH� ODEEUD� FRVu� FRPH� ULVXOWD� QHUD� OD� ]RQD� GLHWUR� OH�

RUHFFKLH� H� OD� SXQWD�GHOOD� FRGD��*OL� RFFKL� VRQR�GL� FRORUH�
PDUURQH�GRUDWR��/D�ERFFD�q�IRUPDWD�GD�PDQGLEROD�H�PD�
VFHOOD�PROWR�SRWHQWL�H�SURYYLVWH�GL�FDQLQL�OXQJKL�H�PDVVLF�
FL�� *OL� DUWL� GHO� SXPD� QRQ� VRQR� SDUWLFRODUPHQWH� DOWL� PD�
VRQR�PROWR�PXVFRORVL�FRQ�]DPSH�JUDQGL�FRQ���GLWD�QHOOH�
]DPSH�SRVWHULRUL� H��� LQ�TXHOOH� DQWHULRUL�PXQLWH�GL� DUWLJOL�
UHWUDWWLOL�DIILODWL�H�FXUYL����������������������������������������������� 
,O� SXPD� q� XQ�RWWLPR� QXRWDWRUH�� H� SXz� DUUDPSLFDUVL� VXJOL�
DOEHUL�FRQ�HVWUHPD�IDFLOLWj��������������������������������������������������������������������������������������������������
',)(6$���������������������������������������������������������������������������������������������� 
,O� SXPD�QRQ�KD�TXDVL�PRWLYR�GL�GLIHQGHUVL� VLFFRPH�q� LQ�
FLPD�DOOD�FDWHQD�DOLPHQWDUH��PD� LQ� �FDVL�HFFH]LRQDOL��SHU�
GLIHQGHUVL�� XWLOL]]D� JOL� VWUXPHQWL� G
DWWDFFR�� L� PRUVL� SHU�
XFFLGHUH�R�TXDVL�H�JOL�DUWLJOL�SHU�IHULUH�R�UDOOHQWDUH�O
DYYHU�
VDULR����������������������������������������������������������������������� 
35('(� 
/D� GLHWD� GHO� SXPD� q� D� EDVH� GL� FDUQH�� SULQFLSDOPHQWH� L�
JUDQGL�XQJXODWL��FHUYL��FDULE��«���FRPH�L�SLFFROL�DQLPDOL�
�VFRLDWWROL�� WRSL� PXVFKLDWL�� LVWULFL�� FDVWRUL�� HFF«�� H� DOOH�

YROWH� DQFKH� OXPDFKH� H� SHVFL�� 6H�
GLVSRQLELOH� QRQ� GLVGHJQD� JOL� DQL�
PDOL� GRPHVWLFL� TXDOL� LO� SROODPH�� L�
YLWHOOL��OH�SHFRUH��OH�FDSUH�H�L�PDLD�
OL�������������������������������������������������������������� 
1RQ� VL� FLED� SHUz� GL� FDUFDVVH� OD�
VFLDWH�GD�DOWUL�SUHGDWRUL����������������������������������������������������������������������������������������������������
35('$725,��������������������������������������������������������������������������������
,O� SXPD� QRQ� KD� SUHGDWRUL� QDWXUDOL�
WUDQQH�LO�OXSR�GL�FXL�QH�FDFFLD�VROR�
JOL�HVHPSODUL�JLRYDQL�H�R�PDODWL��H�
O
XRPR� FKH�� SXUWURSSR�� D� IXULD� GL�
FDFFLDUOR� OR�VWD�HVWLQJXHQGR�SLDQR�
SLDQR������������������������������������������������������������������������������������������������������������������������
/21*(9,7$
�������������������������������������������������������������������������������������

8Q�SXPD�SXz�YLYHUH�GDJOL���DL����DQQL�VH�QRQ�q�DWWDFFDWR�
GDL�VXRL�SRFKL�SUHGDWRUL�����������������������������������������������������������������������������������������������������
9,7$�4827,',$1$������������������������������������������������������������������������� 
,O�SXPD��GL�JLRUQR�VHJXH�L�JUXSSL�GL�SUHGH��HV��FHUYL���� 
ILQR�D�TXDQGR�QRQ�q�VLFXUR�GL�GRYH�OH�VXH�SUHGH�YRJOLRQR�
IHUPDUVL� SHU� OD� QRWWH�� SRL� VL� DVVLFXUD� FKH� DOWUL� SUHGDWRUL�
TXDOL�OH�LHQH��DOWUL�SXPD��HFF��HFF��OR�SUHFHGDQR�R�JOL�UXEL�
QR�OD�SUHGD�TXDQGR�O
KD�JLj�XFFLVD�������������������������������������������������������� 
'L�QRWWH��TXDQGR�OH�SUHGH�GRUPRQR�OL�DVVDOWD��FHUFDQGR�DO�
SL��SUHVWR�GL�URPSHUJOL�O
RVVR�GHO�FROOR�FRQ�XQ�PRUVR��VH�
QRQ� FL� ULHVFH� VXELWR� ORWWD� SHU� ULXVFLUFL� SRFR� GRSR�� 3RL�
PDQJLD�OD�SUHGD��LQ�FDVR�GL��SUHGH�JUDQGL�OH�QDVFRQGH�FRQ�
WHUUD��UDPHWWL�H�IRJOLH�GDJOL�DOWUL�SUHGDWRUL����������������������������������������������������������������� 
&85,26,7$
������������������������������������������������������������������������� 
,O�SXPD�q�VLPEROR�GL�SRWHQ]D��GHVWUH]]D��SRWHUH�ROWUH�FKH�
GL�YLWDOLWj�H�HQHUJLD�������������������������������������������������������� 
$�GLIIHUHQ]D�GHJOL�DOWUL�IHOLQL�JOL�DUWL�LQIHULRUL�GHO�SXPD�� 
VRQR�SL��OXQJKL�GL�TXHOOL�DQWHULRUL������������������������������ 
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5,&(5&$� 
68//µ(/()$17(�$)5,&$12 

$XWRUL��6RQLD��&KU LVWRSKHU �H��6KDQH� 
�%�SULPDULD�5D\QHUL 

 
63(&,(� 
O¶HOHIDQWH�DIULFDQR��OR[RGRQWD�DIULFDQD�� 
)$0,*/,$� 
HOHIDQWLGL��HOHSKDQWLGDH�� 
+$%,7$7� 
LO�ORUR�KDELWDW�WLSLFR�q�OD�VDYDQD�DOEHUDWD��PD�SRVVRQR�
DGDWWDUVL� DQFKH� DG� DOWUL�
DPELHQWL�� ,Q� RJQL� FDVR��
OH� IRQWL� G¶DFTXD� VRQR�
IRQGDPHQWDOL� SHU� TXHVWR�
DQLPDOH�� FKH� GLIILFLO�
PHQWH� VL� WURYD� LQ� DP�
ELHQWL�DULGL� 
25',1(� 
SURERVFLGDWL�
�SURERVFLGHD�� 
&/$66(� 
PDPPLIHUL��PDPPDOLD�� 
$/7(==$� 
�-��PHWUL�� 
/81*+(==$� 
����-��PHWUL� 
5,352'8=,21(� 
/D�JHVWD]LRQH�GL�XQ�HOHIDQWH�DIULFDQR�q�PROWR� OXQJD�
LQIDWWL�GXUD���-���PHVL��TXDVL���DQQL��DL� WHUPLQL�GHL�
TXDOL�QDVFH�XQ�FXFFLROR��UDUDPHQWH���JHPHOOL�� 
,O�FXFFLROR�DOOD�QDVFLWD�KD�XQD�SHOOH� UXJRVD�FRQ�SHOL�
URGL�H�GRSR�PH]]¶RUD�
q�JLj�LQ�JUDGR�GL�VWDUH�
LQ� SLHGL�� $OOD� QDVFLWD�
LO� SLFFROR� SHVD� FLUFD�
���-�����NJ�HG�q�OXQ�
JR� FLUFD� ����� P�� 1HO�
FDVR� LQ� FXL� OD� PDGUH�
QRQ� VL� RFFXSDVVH� GHO�
SURSULR� FXFFLROR�� OR�
DFFXGLUDQQR� OH� DOWUH�
IHPPLQH�GHO�EUDQFR� 
',)(6$� 
*OL� HOHIDQWL� DIULFDQL�
EDVDQR� SULQFLSDOPHQ�
WH�LO�SHVR�SHU�OD�SURWH�
]LRQH� GDL� SUHGDWRUL��
1HPPHQR� L� OHRQL�
RVDQR� DWWDFFDUOL� ��PD� QRQ� HVLWDQR� DG� DWWDFFDUH� L� SL��
SLFFROL�LQGLIHVL�LQ�SUHVHQ]D�GL�SUHGDWRUL�SHUFLz�TXDQ�
GR�FL�VRQR�L�SUHGDWRUL�LO�EUDQFR�VL�VHUUD�FRQ�LQ�PH]]R�
L�SLFFROL� 
35('$725,� 
/¶HOHIDQWH�q� LO�PDJJLRUH�IRUQLWRUH�G¶DYRULR�SHU�TXH�
VWR�PRWLYR� LQ�SDVVDWR�q� VWDWR�RJJHWWR�GL�YHUH�H�SUR�
SULH�VWUDJL�FKH��DYHQGRQH�IDWWR�ULVFKLDUH�O¶HVWLQ]LRQH��
VL� q� FHUFDWR� GL� OLPLWDUH� FRQ� OHJJL� GL� WXWHOD�� VSHVVR��
SXUWURSSR�� GLVDWWHVH�� LQROWUH� O¶HOHIDQWH� IX� XWLOL]]DWR�
GDOO¶XRPR�VLQ�GDL�WHPSL�DQWLFKL�D�VFRSR�PLOLWDUH��VLD�

FRPH�PH]]R�GL� WUDVSRUWR�� VLD�FRPH�DUPD��6XO�GRUVR�
GHOO¶HOHIDQWH�HUD�SRVWD�XQD�VSHFLH�GL� WRUUHWWD�FKH�DF�
FRJOLHYD�GD���D���DUFLHUL��,�URPDQL�QHO�,,,�VHFROR�D�&���
IXURQR� VFRQILWWL� GDOO¶HVHUFLWR�GL�3LUR� FKH�GDOO¶(SLUR��
JLXQVH�LQ�,WDOLD�FRQ�GLYHUVL�HOHIDQWL�� 
 
&85,26,7$¶� 
*OL�HOHIDQWL�DIULFDQL�YLYRQR�QRUPDOPHQWH�IUD�L����H�L�
���DQQL��PD�O¶HOHIDQWH�SL��ORQJHYR��FLRq�DYHU�VXSHUD�
WR�XQ�WHPSR�QRWHYROH�GL�YLWD��KD�YLVVXWR�SHU����DQQL��
/¶HVHPSODUH� SL�� JURVVR� PDL� WURYDWR� IX� XFFLVR� QHO�
������ HUD� XQ� PDVFKLR� GL� ������ NJ� GL� SHVR�� SHU� XQ�

DOWH]]D�DOOD�VSDOOD�GL�����
P� ��� P� SL�� DOWR� GHOOD�
PHGLD� GHOO¶HOHIDQWH� DIUL�
FDQR�� 
$'277$12�*/,�25�
)$1,� 
3HU� PROWH� VSHFLH�� VH� OD�
PDGUH�PXRUH�� SHU� L� SLF�
FROL�F¶q�SRFD�VSHUDQ]D�GL�
YLWD�� WUD� JOL� HOHIDQWL� q�
GLYHUVR��&L� VRQR� HVHPSL�
GL� VRUHOOH� PDJJLRUL� FKH�
VL� SUHQGRQR� FXUD� GHL�
IUDWHOOL�� 0D� OD� FRVD� SL��
VRUSUHQGHQWH� q� FKH� O¶D�
GR]LRQH� SXz� DYYHQLUH�

DQFKH�QHL�FRQ�IURQWL�GL�RUIDQL�GHO�WXWWR�HVWUDQHL�D�TXHO�
EUDQFR� 
0(025,$�'$�(/()$17(� 
�/D� ³PHPRULD�GD� HOHIDQWH� ³� QRQ� q� VROR�XQ�PRGR�GL�
GLUH���� 

8Q�HOHIDQWH��KD� ULFR�
QRVFLXWR� GRSR� ���
DQQL� OD� ULFHUFDWULFH�
FRQ� OD� TXDOH� DYHYD�
ODYRUDWR�� 
3(//(� 63(66$��
0$� 121� '$3�
3(578772�� 
,Q� JHQHUH� VL� SHQVD�
FKH� JOL� HOHIDQWL� DE�
ELDQR�XQD�SHOOH�VSHV�
VLVVLPD�� q� YHUR�PD�
VROR� LQ� SDUWH�� VXOOD�
SURERVFLGH�� VXOOH�
JDPEH�H�VXO�VHGHUH�q�
LQ� HIIHWWL� VSHVVD� �-��
FP�� PD� GLHWUR� OH�

RUHFFKLH��VXL�ILDQFKL��VXO�SHWWR�H�VXOO
DGGRPH�q�PROWR�
VRWWLOH��VL�DFFRUJRQR�GL�RJQL�PRVFD�FKH�JOL�VL�DSSRJ�
JL�� 
'250212�32&2�� 
/
HOHIDQWH�q�WUD�JOL�DQLPDOL�FKH�GRUPRQR�GL�PHQR���OD�
VXD�SULRULWj�q�QXWULUVL��SHU�FXL�GHGLFD�DO�VRQQR�FLUFD��
�-��RUH�DO�JLRUQR��1RQ�q�YHUR��SHUz��FKH�GRUPH�VROR�
VWDQGR�LQ�SLHGL��6H�LO�VRQQR�q�OXQJR�H�QRQ�VROR�XQ�
EUHYH�SLVROLQR�VL�VWHQGH�SHU�WHUUD�H�VSHVVR�UXVVD� 
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(FFR�XQD�EUHYH��PD�HIILFDFH�ULIOHVVLRQH�GHOOD�3URI�VVD�%DUEDUD�%RFFDUGR��OD�QRVWUD�LQVHJQDQWH�GL�)UDQFHVH�
GHOOD�VHFRQGDULD�0DQ]RQL��GRSR�LO�FDUWHOORQH�VXO�EXOOLVPR��D�SDJ������RUD�OHJJLDPR�TXHVWR�ULFKLDPR�DOOD�
VHQVLELOLWj�H�DOOD�GLVSRQLELOLWj�YHUVR�JOL�DOWUL��QHO�UDSSRUWR�VSHVVR�FRQIOLWWXDOH�IUD�JHQHUD]LRQL�GLYHUVH��H�
DOO¶LQWHUQR�GHOOH�VWHVVH�� 
 

&$5(�5$*$==(�(�&$5,�5$*$==,�0,(, 
 
&DUH�UDJD]]H�H�UDJD]]L�PLHL� 
OHJJR�VX�³/D�6WDPSD´�GL�VDEDWR����PDU]R�XQ�EHOOLVVLPR�DUWLFROR�VX�³/¶LQILQLWR´�GL�*LDFRPR�/HRSDUGL��LQ�VWXGLR�
QHOOH�WHU]H��� 
/HJJR�LO�FRPPHQWR�GHOOR�VFULWWRUH�$OHVVDQGUR�'¶$YHQLD��FKH�IRUVH�PROWL�GL�YRL�KDQQR�FRQRVFLXWR�LQ�³%LDQFD�FRPH�
LO�ODWWH��URVVD�FRPH�LO�VDQJXH´��R�³/¶DUWH�GL�HVVHUH�IUDJLOL��&RPH�/HRSDUGL�SXz�VDOYDUWL�OD�YLWD´�R��DQFRUD��³2JQL�
VWRULD�q�XQD�VWRULD�G¶DPRUH´� 
/HJJR�FKH�O¶LGLOOLR��³/¶LQILQLWR´�VWD�SHU�FRPSLHUH�����DQQL��PD�UHVWD�XQ�³PHVVDJJLR´�FRQWHPSRUDQHR�H�DWWXDOLVVL�
PR��(¶�SHU�YRL�UDJD]]L�FKH�/HRSDUGL�VFULYHUHEEH�DQFRU�RJJL�GL�LPSDUDUH�D�FRQIURQWDUVL�FRQ�L�OLPLWL�H�D�QRQ�SHUGH�
UH�³OD�PLVXUD�GHO�YLYHUH��/D� IHOLFLWj�QRQ�VL�SXz�FRPSHUDUH��/¶RWWLPLVPR�GHO�SURJUHVVR�H� LO�EHQHVVHUH�GDWR�GDOOH�
PHUFL�VRQR�VROR�LOOXVLRQL�GL�IHOLFLWj´��/D�6WDPSD������������� 
/HRSDUGL�q�WUDGRWWR��VWXGLDWR��UHFLWDWR�RYXQTXH��DQFKH�ROWUH�FRQILQH��SHUFKp�³XQD�EHOOD�SDJLQD��XQ�DPRUH��XQ¶D�
PLFL]LD��XQD�SUHJKLHUD´�FL�VDOYDQR�GD�WXWWR��GDOOH�EUXWWXUH�LQHYLWDELOL�GHOOD�YLWD��GDOO¶LQHOXWWDELOLWj�GHO�WHPSR� 
(FFR��q�D�YRL�FKH�SHQVR��$�YRL�FKH�FUHVFHWH��FKH�³VSHULPHQWDWH´��D�YROWH�DQFKH�QRQ�QHOOD�PDQLHUD�FRUUHWWD�������� 
%DVWD�UDJD]]L��7RUQDWH�QHL�OLPLWL��5LFRUGDWH�LO�ULVSHWWR�GHOOH�UHJROH�PD��PROWR�GL�SL���LO�ULVSHWWR�GHOOD�SHUVRQD� 
)DWH�LO�YRVWUR�SHUFRUVR�FRQ�L�YRVWUL�FRPSDJQL��FRQ�QRL�SURIHVVRUL��FRQ�OH�YRVWUH�IDPLJOLH� 
&DPPLQLDPR�XQLWL��SHUFRUULDPR�EHQH�LO�EHO�WHPSR�FKH�DEELDPR�D�GLVSRVL]LRQH� 
,O�WUDWWR�GL�VWUDGD�FKH�FRQGLYLGLDPR�SXz�HVVHUH�SLDFHYROH�H�VLJQLILFDWLYR�FRPH�OD�SRHVLD� 
1RL�SURI��FL�VLDPR�SHU�LO�YRVWUR�EHQH��QRQ�VROR�SHU�L�YRWL� 
 
9RVWUD�%DUEDUD�%RFFDUGR 

(�DQFRUD��OD�ULIOHVVLRQH�FKH� OHJJHUHWH�RUD�q�SUHVHQWDWD�GDOO¶$VVRFLD]LRQH�0DQ]RQL�3HRSOH��H�ULJXDUGD� OH�
SURSRVWH�SHU�LO�QXRYR�DQQR�VFRODVWLFR��&RQ�TXHVWH�SURSRVWH�VL�YXROH�WHQWDUH�GL�FRQVROLGDUH�XQ�EHO�UDSSRU�
WR�FKH�GD�DQQL�VL� WUDGXFH� LQ�SURJHWWL�H�DWWLYLWj�H� ILQDQ]LDPHQWL�D�IDYRUH�GHOOH�QRVWUH�DOOLHYH�H�GHL�QRVWUL�
DOOLHYL� 
&Lz�VL�WUDGXFH�LQ�XQ�EHO�PRGR�SHU�EDWWHUH�WXWWL�JOL�HJRLVPL��OH�YHVVD]LRQL�GHO�VLQJROR�YHUVR�LO�FRPSDJQR�R�
OD�FRPSDJQD�GL�FODVVH�H�OH�GLIILFROWj�FKH�PROWH�IDPLJOLH�GHEERQR�YLYHUH�QHO�YLYHUH�TXRWLGLDQR� 
(�TXHVWL�SURJHWWL� VRQR�HVDWWDPHQWH� O¶RSSRVWR�GL�TXHO�YXRWR�FUHDWR�GD�XQD�VRFLHWj� VHPSUH�SL�� LQJRUGD�H�
LQJLXVWD��FKH�SRUWD�DQFKH�DOOD�FUHD]LRQH�GHL�³EXOOL´���(¶�FRQWUR�WDOL�LQJLXVWL]LH�H�D�IDYRUH�GL�XQD�XPDQLWj�
FKH�UDIIRU]L�OR�VWDUH�EHQH�LQVLHPH�H�YDORUL]]L�DQFKH�LO�GLYHUVR�H�O¶DOWUR�FKH�FL�VWDQQR�GL�ILDQFR��FKH�GHYH�
ULYROJHUVL�O¶LPSHJQR�GL�WXWWL�SHU�PLJOLRUDUH�OD�VFXROD�GHO�SUHVHQWH�H�GHO�IXWXUR� 
(�IUD�OH�WDQWH�FRVH�GD�IDUH�F¶q�O¶LGHD�GL�WUDVIRUPDUH�LO�FRUWLOH�GHO�QRVWUR�,VWLWXWR� 
(FFR��GXQTXH��SDUROH�H�LPPDJLQL�FKH�SRVVDQR�UHQGHUH�FRQFUHWD�WDOH�SURJHWWXDOLWj� 
 

,/�&257,/(�&+(�9255(002 
$�FXUD�GL�0DQ]RQL�SHRSOH 

 
,O�FRUWLOH�FKH�YRUUHPPR�q�LO�FRUWLOH�FKH�YRUUHEEHUR�
L�QRVWUL�EDPELQL��XQ�OXRJR�SHU�JLRFDUH��IDUH�VSRUW��
LQFRQWUDUVL�H�GLYHUWLUVL�LQVLHPH��1RQ�VDUHEEH�EHOOR�
DYHUH�XQ�FRUWLOH�GRYH�IDU�JLRFDUH�L�QRVWUL�EDPELQL�
FRPH�VL�IDFHYD�XQD�YROWD" 
,O�FRUWLOH�FKH�YRUUHPPR�q�XQR�VSD]LR�DFFRJOLHQWH��
VLFXUR�� D� GLVSRVL]LRQH� VLD� GHOOD� VFXROD� VLD� GHOOD�
FRPXQLWj�� SHU� LO� JLRFR� GHL� EDPELQL� H� O¶LQFRQWUR�
GHOOH� IDPLJOLH�� '¶DOWUD� SDUWH�� DEELDPR� YLVWR� LO�
VXFFHVVR� GHO� FRUWLOH� GHOOD� &DVD� GHO� 4XDUWLHUH� H�
DPSOLDUH� TXHVWD� HVSHULHQ]D� YRUUHEEH� GLUH� FUHDUH�
SHU�WXWWL�PDJJLRUL�SRVVLELOLWj�GL�YLYHUH�LO�TXDUWLHUH� 
 
3HU�FRQGLYLGHUH�TXHVWR�VRJQR�H�DSSUH]]DUH�LQVLH�
PH� D� WXWWH� OH� IDPLJOLH� OH� SRWHQ]LDOLWj� GHO� FRUWLOH�
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GHOOD� QRVWUD� VFXROD� O¶$VVRFLD]LRQH�0DQ]RQL� 3HRSOH�
KD�RUJDQL]]DWR� OR� VFRUVR����DSULOH�XQD�)HVWD�GL�3UL�
PDYHUD��FRQ�OR�VORJDQ�´SRUWD�XQ¶LGHD�H�XQD�WRUWD�SHU�
LO� WXR� FRUWLOH´�� $� TXHVWD� IHVWD� KDQQR� SDUWHFLSDWR� OH�
IDPLJOLH� FKH� IUHTXHQWDQR� OD� VFXROD� SHU� WUDVFRUUHUH�
XQD� JLRUQDWD� LQVLH�
PH�� FRQGLYLGHUH�
LGHH�� FLER�� DOOHJULD� H�
XQ�ELFFKLHUH�GL�VSULW]�
H� FDSLUH� LQVLHPH� DL�
SURSUL�ILJOL�FRVD�SUR�
SRUUH� SHU� PLJOLRUDUH�
H�UHQGHUH�SL��IUXLELOH�
OR�VSD]LR�GHO�FRUWLOH�H�
GHO�JLDUGLQR�GHOO¶,�&��
0DQ]RQL�� /D� IHVWD� q�
VWDWD�XQD�SULPD�RFFD�
VLRQH�SHU�FKLHGHUH�DL�
SDUWHFLSDQWL�� VRSUDW�
WXWWR� DL� EDPELQL�� GL�
LPPDJLQDUH� LO� ORUR�
FRUWLOH�LGHDOH��,�EDPELQL�KDQQR�UHDOL]]DWR�XQD�VHULH�GL�
GLVHJQL�� WXWWL� PROWR� EHOOL�� FRQ� OH� ORUR� LGHH� VX� FRPH�
ULHPSLUH�JOL�VSD]L��,QROWUH�DWWUDYHUVR�OD�GLVWULEX]LRQH�
GL�WRUWH��EHYDQGH�H�PDUPHOODWH�SUHSDUDWH�GDL�JHQLWRUL�

H� GDL� GRFHQWL�� VL�
VRQR� UDFFROWL�
FLUFD� ����Φ� SHU�
LQFUHPHQWDUH� L�
IRQGL�GD�GHVWLQD�
UH� DL� ODYRUL� GL�
ULIDFLPHQWR�
PLJOLRUDPHQWR� 
 
'D� WHPSR� 0DQ�
]RQL� 3HRSOH� KD�
LQ� PHQWH� GL� UDF�
FRJOLHUH� ULVRUVH�
SHU� OD� ULVWUXWWX�
UD]LRQH�H�ULJHQH�
UD]LRQH� GHJOL�
VSD]L� DSHUWL� GHO�
OD�VFXROD��FRUWLOH�
JUDQGH��LO�JLDUGL�
QR�DGLDFHQWH�DOOH�
SDOHVWUH� H� LO� SLD�
QR� WHUUD�GHOOD�H[�
FDVD� GHO� FXVWR�
GH��� SHU� UHQGHUOL�

SL��DFFRJOLHQWL�H�VLFXUL�� LQWHUYHQHQGR�VXOOD�PHVVD�LQ�
VLFXUH]]D�� O¶DEEHOOLPHQWR� H� OD� FUHD]LRQH� GHOO¶RUWR�
VFRODVWLFR�� DWWUDYHUVR� XQ¶D]LRQH� SDUWHFLSDWD� GHOOD�
VFXROD��GHOOH�DVVRFLD]LRQL�H�GHOOH� IDPLJOLH��6L�SHQVD�
GL� UHDOL]]DUH� JOL� LQWHUYHQWL�� FRPH� OD� WLQWHJJLDWXUD�
GHJOL� VSD]L�� O¶DXWR-FRVWUX]LRQH� GL� DUUHGL�� OD� GLVSRVL�
]LRQH� GHOOD� ]RQD� GHGLFDWD� DOO¶RUWR� DWWUDYHUVR� DWWLYLWj�
ODERUDWRULDOL� FKH� SUHYHGRQR� OD� SDUWHFLSD]LRQH� GHJOL�
VWXGHQWL��GHJOL�LQVHJQDQWL�H�GHOOH�IDPLJOLH� 
 
6LDPR� FRQYLQWL� FKH� XQD� ULTXDOLILFD]LRQH� GL� TXHVWL�
VSD]L�QRQ�VROR�QH�PLJOLRUHUHEEH�OD�IUXL]LRQH�GD�SDUWH�

GHJOL� VWXGHQWL��PD� QH� DPSOLHUHEEH� OH�SRWHQ]LDOLWj� GL�
XWLOL]]R� ULYROJHQGRVL� D� WXWWD� OD� FRPXQLWj��6L� YRUUHE�
EHUR� LQIDWWL� DSULUH� JOL� VSD]L� GHOOD� VFXROD� LQ� RUDULR�
H[WUDVFRODVWLFR�� GHVWLQDQGROL� DG� DWWLYLWj� GL� GLYHUVR�
JHQHUH�� FKH� VSD]LDQR�GD�SURSRVWH�GL� VYDJR�� ULFUHDWL�

YH�� VSRUWLYH�� FXOWXUDOL�
DJOL� VSRUWHOOL� GL� DVFROWR��
FRQ� WXWWL� JOL� DELWDQWL� GHO�
TXDUWLHUH�� LQ� SDUWLFRODUH�
FRQ� L� EDPELQL�� L� UDJD]]L�
H� OH� ORUR� IDPLJOLH��$OWUR�
LQWHQWR�VDUHEEH�TXHOOR�GL�
DPSOLDUH� JOL� RUDUL� GL�
DSHUWXUD� DO� SXEEOLFR�
GHOOD� ELEOLRWHFD� VFRODVWL�
FD� 6KDKUD]DG�� DWWXDO�
PHQWH� DSHUWD� VROR� LO�
PHUFROHGu�SRPHULJJLR��,O�
SURJHWWR�PLUD�D�FRLQYRO�
JHUH� OH� IDPLJOLH� GHO� WHU�
ULWRULR�H� OH�GLYHUVH�DVVR�

FLD]LRQL�FKH�JLj�FROODERUDQR�FRQ�OD�VFXROD��$QHPRV��
$VDL��0XOWLYHUVL��2UDWRUL�6DQ�/XLJL�H�6DQWL�3LHWUR�H�
3DROR�� 6FXROD� SRSRODUH� GL�0XVLFD�� R� DOWUH� FKH� YRU�
UDQQR�XQLUVL�� 
 
,O�FRUWLOH�FKH�YRUUHPPR�q�XQR�VSD]LR�FKH�ULSRUWD� OD�
VFXROD�DO�FHQWUR�GHOOD�FRPXQLWj��IDFHQGROD�GLYHQWDUH�
XQ�OXRJR�GL�ULIHULPHQWR�SHU�WXWWR�LO�TXDUWLHUH� 
 
 
$UWLFROR� D� FXUD� GL� 6LOYLD� H� 0DUFR�� GXH� JHQLWRUL�
GHOO¶$VVRFLD]LRQH��0$1=21,�3(23/( 
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6723��602*�$�725,12 
$UWLFROR�GHOOD��$�VHFRQGDULD�0DQ]RQL 
&DUWHOORQL�GHOOD��&�VHFRQGDULD�0DQ]RQL 

 
1HJOL� XOWLPL� PHVL� D� 7RULQR� VL� q� SDUODWR� WDQWR� GL� LQTXLQD�
PHQWR��D�FDXVD�GHOO¶DXPHQWR�GHL�OLYHOOL�GL�30�����3DUWLFX�
ODWH�0DWWHU�R�0DWHULD�3DUWLFRODWD��FLRq�LQ�SLFFROH�SDUWLFHO�
OH�� TXHVWR� HYHQWR� KD� FRQGL]LRQDWR� OD� YLWD� GHL� WRULQHVL�3HU�
TXHVWR�PRWLYR�FL�VLDPR�GRFXPHQWDWL�H�DEELDPR�IDWWR�GHOOH�
ULFHUFKH�H�GHL�ODYRUL�LQ�FODVVH�FRQ�OD�QRVWUD�LQVHJQDQWH� 
$EELDPR� VFRSHUWR� FKH� LO� � 30��� q� FRPSRVWR� GD� SLFFROH�
SDUWLFHOOH�GL�VPRJ�H�VL�WURYD�QHOO¶DWPRVIHUD��6L�SXz�SUHVHQ�
WDUH� LQ� GXH� IRUPH�� OLTXLGR� H� VROLGR�� (¶� VROLGR� TXDQGR� VL�
SUHVHQWD� VRWWR� IRUPD� VL� SROYHUH� H� IXOLJLQH�� OLTXLGR� VRWWR�
IRUPD�GL�QHEELD�H�
FDOLJLQH�� Ê� FRVWL�
WXLWR�LQ�JHQHUH�GD�
SROYHUH�IXPR��
PLFURJRFFH� GL�
VRVWDQ]H� OLTXL�
GH� �/H� SULQFLSDOL�
IRQWL� GL� 30���
VRQR� 
6RUJHQWL� OHJDWH�
DOO
DWWLYLWj�
GHOO
XRPR�� SUR�
FHVVL� GL� FRPEX�
VWLRQH� �WUD� FXL�
TXHOOL�FKH�DYYHQ�
JRQR� QHL� PRWRUL�
D� VFRSSLR�� QHJOL�
LPSLDQWL� GL� ULVFDO�
GDPHQWR�� LQ� PROWH�
DWWLYLWj� LQGXVWULDOL��
QHJOL�LQFHQHULWRUL�H�
QHOOH� FHQWUDOL� WHU�
PRHOHWWULFKH���
XVXUD�GL�SQHXPDWL�
FL��IUHQL�HG�DVIDOWR�� 

6RUJHQWL� QDWXUDOL��
O
HURVLRQH� GHO� VXR�
OR�� JOL� LQFHQGL�
ERVFKLYL��OH�HUX]LR�
QL� YXOFDQLFKH�� OD�
GLVSHUVLRQH�GL�SROOLQL��LO�VDOH�PDULQR��0D�SURSULR�DOOD�FRP�
EXVWLRQH�GL�JDVROLR��NHURVHQH�H�EHQ]LQH�GREELDPR�OD�PDJ�
JLRU�SDUWH�GHO�SDUWLFRODWR�LQ�VRVSHQVLRQH�QHOO¶DULD� 

6HFRQGR�ULFHUFKH�VSHULPHQWDOL�VX�SD]LHQWL�GL�FLWWj�86$�H�D�
0LODQR�LO�SDUWLFRODWR�ULGXFH�O
DVSHWWDWLYD�GL�YLWD�GL��-��DQQL�
FRQ�FRQVHJXHQ]H�VXOO¶DSSDUDWR� UHVSLUDWRULR�� OH�SL��FRPXQL�
DVPD� H� WXPRUL�� /H� SDUWLFHOOH� FKH� SRVVRQR� SURGXUUH� GHJOL�
HIIHWWL� LQGHVLGHUDWL� VXOO¶XRPR� VRQR� � TXHOOH� GL� GLPHQVLRQL�
SL��ULGRWWH�� LQIDWWL�QHO�SURFHVVR�GHOOD�UHVSLUD]LRQH� OH�SDUWL�

FHOOH�PDJJLRUL�GL����PLFURQ�YHQJRQR�JHQHUDOPHQWH�ULPRV�
VH�GDO�QDVR��,O�SDUWLFRODWR�FKH�VL�GHSRVLWD�QHO�WUDWWR�VXSHULR�
UH�GHOO¶DSSDUDWR�UHVSLUDWRULR��FDYLWj�QDVDOL��IDULQJH�H�ODULQ�
JH��SXz�JHQHUDUH�YDUL�HIIHWWL�LUULWDWLYL�FRPH�O¶LQILDPPD]LR�
QH�H�OD�VHFFKH]]D�GHO�QDVR�H�GHOOD�JROD��/H�SROYHUL�VRVSHVH�
IDYRULVFRQR�OD�IRUPD]LRQH�GL�QHEELH�H�QXYROH��FRVWLWXHQGR�L�
QXFOHL� GL� FRQGHQVD]LRQH� DWWRUQR�DL� TXDOL� VL� FRQGHQVDQR� OH�
JRFFH� G¶DFTXD�� 'L� FRQVHJXHQ]D� IDYRULVFRQR� LO� YHULILFDUVL�
GHL�IHQRPHQL�GHOOH�QHEELH�H�GHOOH�SLRJJH�DFLGH�/H�SROYHUL��
SRVVRQR�GHSRVLWDUVL�VXOOH�IRJOLH�GHOOH�SLDQWH�H�IRUPDUH�FRVL�
XQD�SDWLQD�RSDFD�FKH��VFKHUPDQGR�OD�OXFH��RVWDFROD�LO�SUR�
FHVVR�GHOOD�IRWRVLQWHVL�� 

/¶DXPHQWR� GHOO¶LQTXLQDPHQWR�
D� 7RULQR� KD� FRQGL]LRQDWR� OH�
QRVWUH� YLWH�� LQ� FLWWj� q� VWDWR�
YLHWDWR� O¶XWLOL]]R� GHOOH� DXWR�
SHU�GHL�SHULRGL�� LO�6LQGDFR�KD�
FRQVLJOLDWR�GL�QRQ�IDUH�DWWLYLWj�
VSRUWLYH� DOO¶DSHUWR�� 3HU� PL�
JOLRUDUH� OH� FRQGL]LRQL� GHOO¶D�
ULD�FKH�UHVSLULDPR�WXWWL�TXDQWL�
GRYUHPPR�LPSHJQDUFL�H�FDP�
ELDUH� DOFXQH� DELWXGLQL� �� 'R�
YUHPPR� OLPLWDUH� O¶XVR� GHOOH�
DXWRPRELOL� VRSUDWWXWWR� SHU�
EUHYL� WUDJLWWL��XVDUH� OD�ELFL�H� L�
PH]]L� SXEEOLFL�� VSRVWDUVL� LQ�
FLWWj� VFHJOLHQGR� L� SHUFRUVL� D�
PLQRU�WUDIILFR�H�VXL�PDUFLDSLH�
GL� �� DULHJJLDUH� FRQ� DULD� SXOLWD�
OH� VWDQ]H� GHJOL� HGLILFL� QHOOH�
SULPH�RUH�GHOOD�JLRUQDWD�TXDQ�
GR� OD� FRQFHQWUD]LRQH� GHO�
30���q�SL��EDVVD��H�FRVD�PRO�
WR�LPSRUWDQWH�RWWLPL]]DUH�O¶XVR�
GHL�WHUPRVLIRQL�SHU�LO�ULVFDOGD�
PHQWR�GHOOH�QRVWUH�FDVH� 

(¶� PROWR� LPSRUWDQWH� ULIOHWWHUH�
VXO� QRVWUR� VWLOH� GL� YLWD�� QRL�
UDJD]]L� SRVVLDPR� IDUH� PROWR�
SHU� FHUFDUH� GL� PLJOLRUDUH� OD�

TXDOLWj�GHOO¶DULD�FKH�UHVSLULDPR�� 

 

)RQWL�GRFXPHQWDULH��:LNLSHGLD�-VLWR�XIILFLDOH�$53$�–�VLWR�
FLWWj�PHWURSROLWDQD�GL�7RULQR���$� 

/D�FODVVH��$�GHOOD� VHFRQGDULD�0DQ]RQL� KD�VYROWR��FRQ�OD�SURIHVVRUHVVD�GL�VFLHQ]H��XQ¶DWWLYLWj�GL�ULFHUFD�VXOOD�VL�
WXD]LRQH�GHOO¶LQTXLQDPHQWR�D�7RULQR�HG�KD�HODERUDWR�LO�VHJXHQWH�DUWLFROR� 
)DFFLDPR�QRWDUH�FKH��SHU�GDUH�LO�VHQVR�GL�DOFXQH�DWWLYLWj�FKH�YHQJRQR�VYROWH�QHOOH�FODVVL�FRQ�PRGDOLWj�GLYHUVH�VXOOR�
VWHVVR�DUJRPHQWR�� OD�FODVVH��&� VHFRQGDULD�0DQ]RQL� KD�SUHSDUDWR�XQD�VHULH�GL�FDUWHOORQL�SURSULR�VXOOD� WHPDWLFD�
GHOOR�VPRJ�D�7RULQR�� LQVHUHQGRYL�DQFKH� �GHL�GLVHJQL�VX�TXHOOR�FKH�VSHUDQR�SRVVD�HVVHUH� LO� IXWXUR�DPELHQWDOH�GHOOD�
QRVWUD�FLWWj� 
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/H�FODVVL��$���%�H��&�GHOOD�VHFRQGDULD�0DQ]RQL��DQFKH�TXHVW¶DQQR�KDQQR�³DSSOLFDWR´�OH�
ORUR�FRQRVFHQ]H�OLQJXLVWLFKH�LQ�IUDQFHVH��³OLVWH�GH�PRWV´��MRXUV��PRLV��VDLVRQV��VLJQHV�GX�
]RGLDTXH��GDWH��HFF��LQ�ODYRUL�GL�JUXSSR�GDOO¶HVLWR�FRORUDWLVVLPR��DFFRJOLHQWH��DOOHJUR��� 
0DLV�VXSHU�PHV�SHWLWV�pOqYHV�� 
([FHOOHQW � 



 

63257�$//$� 
0$1=21,� 

$�6������-���� 
 
1HJOL� XOWLPL� PHVL� GHO� ��� TXD�
GULPHVWUH�VL�VRQR�VYROWH�OH�JDUH�
ILQDOL�GL�WXWWH�OH�VSHFLDOLWj�VSRU�
WLYH� DIIURQWDWH� GDOOD� VFXROD��
/¶LPSHJQR�SHU�L�QRVWUL�UDJD]]L��
H� QRQ� VROR� SHU� ORUR�� q� VWDWR�
JUDYRVR��IRUVH�LQ�DOFXQL�FDVL�KD�
SRUWDWR� XQ� SR¶� GL� DJLWD]LRQH� R�
FRQIXVLRQH� QHOOH� FODVVL�� PD��
SHQVLDPR� FKH� OH� VRGGLVID]LRQL�
VLDQR�VWDWH�WDQWH� 
 
&DPSLRQDWL� 6WXGHQWHVFKL� GL�
5HPHUJRPHWUR 
1HO� PHVH� GL� IHEEUDLR� ����� VL�
VRQR� VYROWL� QHOOD� SDOHVWUD� GHOOD�
QRVWUD� VFXROD� L�&DPSLRQDWL�6WX�
GHQWHVFKL� GL� 5HPHUJRPHWUR��
JUD]LH�DOOH�TXDWWUR�PDFFKLQH�FKH�
FL�KDQQR�SRUWDWR�JOL�LVWUXWWRUL�GHO�
&86� 
4XHVWD�SURYD��D�FXL�VL�VRQR�VRW�
WRSRVWL�WXWWL�L�UDJD]]L�GHOOD�VFXR�
OD�6HFRQGDULD�H�OH�FODVVL�GL��A�H�
�A� GHOOD� 5D\QHUL�� q� VWDWD� GL�
HVWUHPD�LPSRUWDQ]D�SHU�DFTXLVL�
UH�SXQWL��L�TXDOL�VL�VRQR�DJJLXQWL�
D� TXHOOL� FKH� DEELDPR� RWWHQXWR��
DOOH� JDUH� LQ� EDUFD� VXO� ILXPH� 3R�
DL� &DPSLRQDWL� 6WXGHQWHVFKL� GL�
&DQRWWDJJLR��1HO�PHVH�GL�PDU]R�
FL� DUULYz� OD� QRWL]LD� FKH� OR� VFRUVR�
DQQR� VFRODVWLFR� OD� 0DQ]RQL� VL� q�
FODVVLILFDWD� DO� ��� SRVWR� LQ� ,WDOLD��
SHU� QXPHUR� GL� SDUWHFLSDQWL� H� SHU�
HTXLSDJJL�SUHVHQWDWL�VLD�QHO�FDQRW�
WDJJLR���FKH�QHOOD�FDQRD� 
%UDYL� UDJD]]L� SHU� O¶LPSHJQR� GL�
PRVWUDWR� 
 
&DPSLRQDWL� 6WXGHQWHVFKL� GL�
$7/(7,&$� /(**(5$� VX�
SLVWD� 
1HL� PHVL� GL� DSULOH� H� PDJJLR� � VL�
VRQR��VYROWH�OH�IDVL�&RPXQDOH�H�3URYLQFLDOH��GHL�&DPSLRQD�
WL�6WXGHQWHVFKL�GL�$7/(7,&$�/(**(5$��VXOOD�SLVWD�GHO�
FDPSR�GHO�3DUFR�5XIILQL��VLD��SHU�OD�FDWHJRULD�&DGHWWL��FLRq�
��H���0HGLD��VLD�SHU�OD�FDWHJRULD�UDJD]]L��FLRq�GL���PHGLD� 
/H�JDUH�VL� VRQR�VYROWH� � UHJRODUPHQWH��QRQRVWDQWH� LO� WHPSR�
QRQ� VHPSUH� EHOOR�� � H� L� UDJD]]L� VL� VRQR� JXDGDJQDWL� GHOOH�
EHOOH�VRGGLVID]LRQL�����FO��3HVR�����FO��9RUWH[�����FO��6DOWR�
LQ�OXQJR�����VWDIIHWWD�IHPPLQLOH� 
/D�VFXROD�0DQ]RQL�KD�VFKLHUDWR�VLD� OD�VTXDGUD�IHPPLQLOH��
VLD�OD�VTXDGUD�PDVFKLOH� 
(UDQR� SUHVHQWL� ��� VFXROH� GL� WXWWD� OD� 3URYLQFLD� FRQ� PROWL�
UDJD]]L� FKH� RUPDL� IDQQR� SDUWH� GL� VTXDGUH� DJRQLVWLFKH� GL�
YDULH� 6RFLHWj� 6SRUWLYH�� ,� QRVWUL� DOOLHYL� VL� VRQR� LPSHJQDWL�
PROWLVVLPR� 
&RPSOLPHQWL� DL� QRVWUL� UDJD]]L� GD� SDUWH� GL� WXWWD� OD� VFXROD�
FRQ� O¶DXJXULR� FKH� OD� VFXROD� YL� SHUPHWWD� GL� FRQWLQXDUH� DG�

DOOHQDUYL�H�D�JDUHJJLDUH� 
8Q� ULQJUD]LDPHQWR� SDUWLFRODUH� YD� DJOL� LVWUXWWRUL� GHO� &XV��
FKH� � KDQQR� VHJXLWR� L� UDJD]]L� DO� SRPHULJJLR�� GXUDQWH� LO�
*UXSSR�6SRUWLYR� H� DL� JHQLWRUL� FKH� VL� VRQR� UHVL�GLVSRQLELOL�
QHJOL�DFFRPSDJQDPHQWL� 
 
&DPSLRQDWL�6WXGHQWHVFKL��GL�&$1277$**,2 
9HQHUGu� ��� DSULOH� ����� VL� q� VYROWD� OD� IDVH� 5HJLRQDOH� GHL�

&DPSLRQDWL� 6WXGHQWHVFKL� GL�
&DQRWWDJJLR�� VXOOR� VSHFFKLR�
G¶DFTXD� DQWLVWDQWH� LO�9DOHQ�
WLQR��QHO�WUDWWR�FRPSUHVR�GDO�
SRQWH�,VDEHOOD�GL�FRUVR�'DQ�
WH� DOOD� 6RFLHWj� GL� &DQRWWDJ�
JLR� $UPLGD�� VXOOD� GLVWDQ]D�
GL������PHWUL� 
/D� VFXROD�0DQ]RQL� KD� SRU�
WDWR� QHOOH� YDULH� FDWHJRULH��
EHQ� VHL� HTXLSDJJL� H� FRQ�
JUDQGH� RUJRJOLR� GL� WXWWL� SHU�
LO� QRQR� DQQR� FRQVHFXWLYR� OD�
VFXROD� VL� q� TXDOLILFDWD� DO�
SULPR�SRVWR� LQ�WXWWH� OH�FDWH�
JRULH� 
1RQRVWDQWH�LO�ULWURYR�SUDWLFD�
PHQWH� DOO¶DOED� GDYDQWL� DOOD�
VFXROD� H� OD� WHVWD� DQFRUD� DV�
VRQQDWD��L�UDJD]]L�KDQQR�GDWR�
SURYD� GL� JUDQGH� LPSHJQR� HG�
HQWXVLDVPR�� 7XWWL� KDQQR�
FROODERUDWR�DO� WUDVSRUWR�GHOOH�
EDUFKH��VL�VRQR�VFDOGDWL��KDQ�
QR� DIIURQWDWR� OD� JDUD� FRQ�
VHULHWj�� QRQRVWDQWH� LO� IUHGGR�
H�OD�SLRJJHUHOOD�FKH�FDGHYD�D�
WUDWWL� 
&RPSOLPHQWL�D� WXWWL�JOL�HTXL�
SDJJL��� 
 
&DPSLRQDWL� 6WXGHQWHVFKL�
GL�&$12$ 
1HO� PHVH� GL� PDJJLR� ������
FRPH�WXWWL�JOL�DQQL���KD�DYXWR�
OXRJR� OD� IDVH� 3URYLQFLDOH� H�
5HJLRQDOH� GHL� &DPSLRQDWL�
6WXGHQWHVFKL� GL� &$12$� VXO�
3R�� QHO� WUDWWR� DQWLVWDQWH� LO�
SRQWLOH�GHO�&XV�7RULQR� 
,�ULVXOWDWL�VRQR�VWDWL�HFFHOOHQWL�
LQ�WXWWH�OH�FDWHJRULH��JUD]LH�DO�
ODYRUR� DVVLGXR� H� VLVWHPDWLFR�

QHO�*UXSSR�6SRUWLYR�GHL�UDJD]]L�GHO�PDUWHGu�H�GHO�YHQHUGu��
8Q�JUDQGH� ULQJUD]LDPHQWR�YD�DJOL� LVWUXWWRUL� FKH�KDQQR�VH�
JXLWR� L� QRVWUL� UDJD]]L� GD� RWWREUH� D�PDJJLR�� FKH� VRQR� VWDWL�
SUHVHQWL� DQFKH� LO� JLRUQR�GHOOD� JDUD�� VJRODQGRVL� H� DLXWDQGR�
WXWWL�SHU�IDUH�LQ�PRGR�FKH�RWWHQHVVHUR�LO�PDVVLPR�«�H�FRVu�
q�VWDWR� 

)(67$� '(//2� 63257� $/� 58)),1,�� 0DUWHGu� ���
PDJJLR������VL�q�VYROWR�LO�WRUQHR�GL�5XJE\�SUHVVR�LO�FDPSR�
DOOHVWLWR� DO� 3DUFR� 5XIILQL�� LQ� RFFDVLRQH� GHOOD� IHVWD� GHOOR�
VSRUW� RUJDQL]]DWD� GDOO¶� $VVHVVRUDWR� DOOR� VSRUW� GL� 7RULQR��
(UDQR�SUHVHQWL�OH�VTXDGUH�UDSSUHVHQWDWLYH�GHOOH�VFXROH�FKH��
FRPH� OD�0DQ]RQL�� KDQQR� DGHULWR� D� XQ� ODERUDWRULR� GL� RWWR��
OH]LRQL�GL�TXHVWR�VSRUW���,�UDJD]]L�VL�VRQR�LPSHJQDWL�WDQWLV�
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VLPR� /D�0DQ]RQL� KD� RWWHQXWR� GHL� EXRQL�
ULVXOWDL� VLD� FRQ� OD� VTXDGUD� PDVFKLOH� FKH�
FRQ� TXHOOD� IHPPLQLOH�� %UDYL� UDJD]]L� H�
FRPSOLPHQWL�GD�WXWWD�OD�VFXROD������ 

/DERUDWRUL� GL� 02817$,1� %,.(��
),71(66�� %$'0,1721�� 0,1,-
92//(<�� 52//(5�� &$/&(772��
58*%<�� $7/(7,&$�� 4XHVWL� VRQR�
VWDWL�L�ODERUDWRUL�FKH�OH�FODVVL�GHOOD�6HFRQ�
GDULD�KDQQR�DIIURQWDWR�QHOO¶DUFR�GHOO¶DQQR�
VFRODVWLFR��4XHVWD�RSSRUWXQLWj�YLHQH�GDWD�
GDOO¶�$VVHVVRUDWR� DOOR� 6SRUW�� GDO� &RPX�
QH�� GDOOD� &LUFRVFUL]LRQH�� GD� YDULH� $VVR�
FLD]LRQL�7XWWL�L�UDJD]]L�KDQQR�SDUWHFLSDWR�
FRQ� JUDQGH� HQWXVLDVPR� DOOH� DWWLYLWj�� FKH�
KDQQR�SUHYLVWR�DQFKH�OD�JLWD�LQ�ELFLFOHWWD��
JDUH� GL� 5XJE\� H� GL� $WOHWLFD�� SDUWLWH� QHL�
YDUL�VSRUW��OH]LRQL�FRQ�LVWUXWWRUL�TXDOLILFD�
WL� GL� 6SLQQLQJ�� ERG\-� EXLOGLQJ�� GDQ]H�
FDUDLELFKH��FURVV�ILW��ER[H��HFF�HFF�7XWWR�
FLz�SHUPHWWH�DL�UDJD]]L�GL�FRQRVFHUH�DOWUH�
GLVFLSOLQH�VSRUWLYH�H�GL�VYROJHUH�OD�OH]LR�
QH�GL� HG�� ILVLFD� LQ�PRGR�SL��YDULR� H� VWL�
PRODQWH� 

*UXSSL� 6SRUWLYL� GL�$55$03,&$7$��
18272�� &$12$� (� &$1277$*�
*,2��$7/(7,&$��08/7,63257�'D�
ILQH�RWWREUH������D� ILQH�PDJJLR������VL�
VRQR����VYROWL�L�JUXSSL�VSRUWLYL�HOHQFDWL��LQ�
RUDULR� SRPHULGLDQR�� GDOOH� ������ DOOH�
������LQ�VFXROD�R�LQ�VWUXWWXUH�&XV�HVWHUQH�
H�DOOD�SLVFLQD�/LGR��7DQWL�L�UDJD]]L�LVFULWWL��
H�FRLQYROWL� 

63257�$//$�5$<1(5,� (� ,1)$1�
=,$�'¶$=(*/,2�����-������ 7XWWH� OH�
FODVVL� GHOOD� 3ULPDULD� 5D\QHUL� H� GHOOD�
VFXROD� GHOO¶LQIDQ]LD� '¶$]HJOLR� KDQQR�
VYROWR� UHJRODUPHQWH� WXWWH� OH� VHWWLPDQH� OH�
RUH�GL�PRWRULD�QHOOH�SDOHVWUH�GHOOD�VFXROD��
FRQ� LVWUXWWRUL� TXDOLILFDWL� GHOO¶$VVRFLD]LR�
QH�0XOWLYHUVL��/¶DWWLYLWj�VL�p�FRQFOXVD�FRQ�
GHOOH�OH]LRQL�DSHUWH�DL�JHQLWRUL�H�GHL�VDJJL�
ILQDOL� 

)(67$� '(//2� 63257� $/� 58)),1,�� 0DUWHGL� ���
PDJJLR������VL�q�VYROWD�OD�IHVWD�GHOOR�6SRUW�DO�3DUFR�5XIIL�
QL��GRYH�KDQQR�SDUWHFLSDWR�OH�FODVVL�GHOOD�5D\QHUL��A�$���A�
'�H��A�(���,�UDJD]]L�KDQQR�DIIURQWDWR�OH�JDUH�GL�DWOHWLFD�VX�
SLVWD��RWWHQHQGR�GHL�EXRQLVVLPL� ULVXOWDWL��(UDQR�SUHVHQWL� OH�
VTXDGUH�UDSSUHVHQWDWLYH�GHOOH�VFXROH�FKH��FRPH�OD�5D\QHUL��
KDQQR� DGHULWR� D� XQ� ODERUDWRULR� GL� RWWR� � OH]LRQL� GL� TXHVWR�
VSRUW���,�UDJD]]L�VL�VRQR�LPSHJQDWL�WDQWLVVLPR��%UDYL�UDJD]]L�
H�FRPSOLPHQWL�GD�WXWWD�OD�VFXROD������ 

 

 

/DERUDWRUL� GL� $7/(7,&$��
FODVVL� �A� H� �A�� %$'0,1721�
&ODVVL� �A�� 36,&20275,&,�
7$¶� ,QIDQ]LD��4XHVWL�VRQR�VWDWL�
L� ODERUDWRUL� FKH� OH� FODVVL� GHOOD�
3ULPDULD�KDQQR�DIIURQWDWR�QHOO¶DU�
FR� GHOO¶DQQR� VFRODVWLFR�� 4XHVWD�
RSSRUWXQLWj� YLHQH� GDWD� GDOO¶� $V�
VHVVRUDWR�DOOR�6SRUW��GDO�&RPXQH��
GDOOD� &LUFRVFUL]LRQH�� GD� YDULH�
$VVRFLD]LRQL��7XWWL� L� UDJD]]L�KDQ�
QR� SDUWHFLSDWR� FRQ� JUDQGH� HQWX�
VLDVPR� DOOH� DWWLYLWj�� OH� TXDOL� SHU�
PHWWRQR� DL� UDJD]]L� GL� FRQRVFHUH�
DOWUH�GLVFLSOLQH�VSRUWLYH�H�GL�VYRO�
JHUH� OD� OH]LRQH� GL� HG�� ILVLFD� LQ�
PRGR�SL��YDULR�H�VWLPRODQWH� 

*UXSSL�6SRUWLYL�GL�$7/(7,&$��
08/7,63257��%$6.(7��+,3�
+23�� 086,&$/�� &$/&(7�
72��'D�ILQH�RWWREUH������D�ILQH�
PDJJLR� ����� VL� VRQR� � � � VYROWL� L�
JUXSSL� VSRUWLYL� HOHQFDWL�� LQ� RUDULR�
SRPHULGLDQR�� GDOOH� ������ DOOH�
������ � LQ� VFXROD� ��7DQWL� L� UDJD]]L�
LVFULWWL� �H�FRLQYROWL�/¶DQQR�VSRUWL�
YR�VL�q�FRQFOXVR�FRQ�OH�SUHPLD]LR�
QL�GL�WXWWL�L�SDUWHFLSDQWL� 

8Q�VDOXWR�H�XQ�DUULYHGHUFL�DO�SURV�
VLPR�DQQR�VFRODVWLFR�FRQ�XQ�VDF�
FR� GL� QRYLWj� LQ� DPELWR� VSRUWLYR��
TXLQGL� GLFLDPR� D� WXWWL�� ³� WHQHWH�
G¶RFFKLR�JOL�DYYLVL������(«���%XR�
QH�YDFDQ]H�³�������������������� 
��������������������� 
���/D�UHIHUHQWH�GHL�*UXSSL�VSRUWLYL� 
�������������3URIVVD��&DUOD�&HUXWWL 
��������������� 
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:�,/�)80(772�� 
,Q�RFFDVLRQH�GHOOD�,,,�(',=,21(�,�/$%,5,17,�)(67,9$/��LO�QRVWUR�,VWLWXWR�KD�DYXWR�LO�SULYLOHJLR�GL�RVSLWDUH�
JUDQGL�SURIHVVLRQLVWL�GHO�IXPHWWR�FRPH 3DROR�%DFLOLHUL��)DELR�9LVLQWLQ�H�0DUFR�5L]]R��FKH�KDQQR�VWLPRODWR�
O
LQWHUHVVH��OD�FXULRVLWj�H�O
HQWXVLDVPR�GHL�QRVWUL�DOOLHYL�FRQ�L�ORUR�FDSRODYRUL� 6ZHHW�6DOJDUL��2GLVVHD��-DQ�.DU�
VNL�  
8Q¶RFFDVLRQH�SHU�JOL�DOXQQL�GL�DSSURIRQGLUH�LO�OLQJXDJJLR�GHO�IXPHWWR�DWWUDYHUVR�JOL�VWHVVL�DXWRUL�   
8QD�IDQWDVWLFD�HVSHULHQ]D� 
/$%LULQWL�)HVWLYDO VL�LQVHULVFH�DOO
LQWHUQR�GHOOD�SURJUDPPD]LRQH�GHOOD�PDQLIHVWD]LRQH 7RULQR�FKH�OHJJH H�SHU�
PHWWH�GL�FROODERUDUH�H�GL�HQWUDUH�LQ�VLQWRQLD�FRQ�WDQWH�DOWUH�YDOLGH�UHDOWj��XQLWHVL�D &RRSHUDWLYD�/HWWHUDULD SHU�
FRQGLYLGHUH�H�SURPXRYHUH��LQ�XQ¶XQLFD�RFFDVLRQH��L�ORUR�LQWHQWL�H�L�ORUR�SXQWL�GL�IRU]D�� 
7UD� L� SDUWQHU� FRLQYROWL� &,6/(� - &HQWUR� ,QWHUQD]LRQDOH�GL� 6WXGL� VXOOH�/HWWHUDWXUH�(XURSHH� &,6(6*� - &HQWUR�
,QWHUQD]LRQDOH�GL�6WXGL�(XURSHL�6LULR�*LDQQLQL� 6DYH�WKH�&KLOGUHQ� )HVWLYDO�3UHPLR�/XVVX� /¶$ODPELFFR� /D�
PDFFKLQD�FLQHPD� $JXDSODQR -�2IILFLQD�GHO�OLEUR� 6FXROD�,QWHUQD]LRQDOH�GL�&RPLFV� *DOOHULD�'
$UWH�)HER�
H�'DIQH� 3KRP� %LEOLRWHFKH�&LYLFKH�GL�7RULQR� &DVD�GHO�4XDUWLHUH�GL�6DQ�6DOYDULR� /LEUHULD�/XQD¶V�7RU�
WD� ,VWLWXWR�&RPSUHQVLYR�0DQ]RQL �� OD &LUFRVFUL]LRQH� � GHO� &RPXQH� GL� 7RULQR� H� O¶$VVRFLD]LRQH�0DQ]RQL�
SHRSOH� 8Q�QRWHYROH�FRQWULEXWR�JLXQJH�DQFKH�GDO�PRYLPHQWR�LQWHUFXOWXUDOH�IRUPDWRVL�LQWRUQR�DL�FRQWHQXWL�WUDW�
WDWL�H�GLVFXVVL�GDOOD�UHGD]LRQH�GHOOD�5LYLVWD�©)XRUL$VVH -�2IILFLQD�GHOOD�FXOWXUDª�  SROR�GL�ULIHULPHQWR�VLD�SHU�LO�
&,6/(�VLD�SHU�&RRSHUDWLYD�/HWWHUDULD� 
 
(FFR��LQ�TXHVWD�SDJLQD�H�QHOOD�VXFFHVVLYD��OH��WUH�EHOOLVVLPH�ORFDQGLQH�GHJOL�HYHQWL� 
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,O� JLRUQR� ��� DSULOH� F
q� VWDWD� XQD�
JLWD� FKH� KD� FRLQYROWR� OH� �� SULPH�
GHOO
�,�&��0DQ]RQL� 
/D�JLWD�VL�q�VYROWD�DO�FDVWHOOR�GHOOD�
0DQWD�QHO�&XQHHVH� 
,O� FDVWHOOR� q� ULFFR� G� OHJJHQGH�� DI�
IUHVFKL�H�VWDQ]H�PHUDYLJOLRVH� 
(¶�SRVL]LRQDWR� VX�XQD�FROOLQD�SHU�
FKp�FRVu�ULXVFLYDQR�D�YHGHUH�O
DUUL�
YR�GHL�QHPLFL� 
/H�QRVWUH�JXLGH��XQD�SHU�FODVVH���FL�
KDQQR� VSLHJDWR� OH� IXQ]LRQL� GHOOH�
VDOH�GHO�FDVWHOOR�� OH�VWRULH�GHL�VXRL�
SURSULHWDUL� H� OH� OHJJHQGH� FKH� OR�
ULJXDUGDQR� 
$YUHVWL� PDL� LPPDJLQDWR� FKH� JOL�
XRPLQL� H� OH� GRQQH� GHO� EDVVR�0H�
GLRHYR�GRUPLVVHUR�GD�VHGXWL"� 
2�FKH�9DOHUDQR�� LO� SULPR�SURSULH�
WDULR� GHO� FDVWHOOR� IRVVH� XQ� ILJOLR�
LOOHJLWWLPR��FLRq�QDWR�GD�XQ�QRELOH�
H�XQ�SRSRODQR��" 
8QD�FRVD�FKH�PL�KD�SDUWLFRODUPHQ�
WH� FROSLWR� q� VWDWR� LO� PRGR� LQ� FXL�

PDQJLDYDQR�� ORUR� PDQJLDYD�
QR�PROWD�VHOYDJJLQD�H�OD�PDQ�
JLDYDQR�FRQ�OH�PDQL� 

3UHQGHYDQR� LO� FLER�FRQ�SROOL�
FH� LQGLFH� H� PHGLR� H� SRL� OH�
SXOLYDQR� DOO
LQWHUQR� GL� FDOLFL�
FRQ�DFTXD�H�SHWDOL�GL�URVD��PD�
SRL�DYHYDQR�OH�GLWD�EDJQDWH� 
/H� GRQQH� VL� DVFLXJDYDQR� R�
VXOOD� WRYDJOLD� R� VXOOH�PDQWHO�
OLQH� GHL� FDQL�� FKH� SDVVDYDQR�
DVSHWWDQGR� FKH� FDGHVVH� TXDO�
FRVD� 
*OL�XRPLQL�� LQYHFH��VL�SXOLYD�
QR�GLUHWWDPHQWH�VXL�YHVWLWL� 
,Q�FDVR�GL�JXHUUD��DYHYDQR�XQ�
SR]]R� LQ�FXFLQD�FRVu� QRQ�GR�
YHYDQR� XVFLUH� SHU� SUHQGHUH�
O
DFTXD� 
&L� VLDPR� PROWR� GLYHUWLWL� H��
FRVD� LPSRUWDQWH�� DEELDPR�
LPSDUDWR�GLYHUWHQGRFL� 

 
$QLWD�)HUUDULV� 
��%�6HFRQGDULD�0DQ]RQL 

/$�67$))(77$�&5($7,9$�%,0(' 
 $�FXUD�GL�9LUJLQLD�H�)UDQFHVFD��%�SOHVVR�0DQ]RQL 

 
/D� VWDIIHWWD� FUHDWLYD�%,0('� q�� FRPH� VL� OHJJH� VXO� VLWR� XIILFLDOH�KWWS���ZZZ�ELPHG�QHW�VWDIIHWWD�FRVH-OD-VWDIIHWWD��³XQ�
SURJHWWR� UHDOL]]DWR�DQQXDOPHQWH�FKH� FRLQYROJH�GHFLQH�GL� VFXROH� HG� HQWL� ORFDOL� GL� WXWWD� ,WDOLD��8QR�GHJOL�RELHWWLYL� FKH�
%,0('�SHUVHJXH�FRQ�OD�6WDIIHWWD�q�TXHOOR�GL�PHWWHUH�LQ�FRQWDWWR�JUXSSL�GL�DOOLHYL�ORQWDQL�WUD�ORUR�H�GRFHQWL�FKH��SXU�QRQ�
FRQRVFHQGRVL��GHFLGRQR�GL�FRQGLYLGHUH�OD�SURGX]LRQH�GL�XQD�VWRULD�>«@�/D�6WDIIHWWD��FRPSRVWD�GD����³VTXDGUH´�GHOOR�
VWHVVR�JUDGR�GL�VFXROD��q�XQD�VWRULD�VFULWWD�D�SL��PDQL��*OL�DOOLHYL�FKH�GHYRQR�VFULYHUH�XQ�FDSLWROR��SHU�DUULYDUH�DO�ULVXO�
WDWR�ILQDOH��GHYRQR�FRQIURQWDUVL��IDUH�VLQWHVL�H�DUULYDUH��LQ�XQ�GHWHUPLQDWR�SHULRGR�GL�WHPSR��D�XQ�XQLFR�WHVWR�FRQGLYLVR�
LQ�FRHUHQ]D�FRQ�TXDQWR�q�JLXQWR�GD�VRJJHWWL�HVWHUQL��O¶LQFLSLW�GHOOR�VFULWWRUH�–�XQ�SURIHVVLRQLVWD�GHOOD�VFULWWXUD�H�GHOOD�
QDUUD]LRQH�–�R�LO�WHVWR�HODERUDWR�GD�XQ¶DOWUD�FODVVH�´ 
 
3HU�OD�QRVWUD�FODVVH�q�VWDWD�XQ¶HVSHULHQ]D�PROWR�FROODERUDWLYD�H�GLYHUWHQWH��FKH�FL�KD�IDWWR�ODYRUDUH�FRQ�
SL��LPSHJQR�H�VHULHWj��PD�VRSUDWWXWWR�FL�KD�UHVR�SL��XQLWL�� 
/D�VWRULD�GL�TXHVW¶DQQR�QDUUD�O¶DYYHQWXUD�GL�&KLDUD��XQD�UDJD]]LQD�GHOOD�QRVWUD�HWj��FKH�LQFRQWUHUj�
XQR�VWUDQR�SHUVRQDJJLR��(UPHV��FKH�DYUj�ELVRJQR�GHO� VXR�DLXWR�SHU�DQQXOODUH� OD�PDOHGL]LRQH�FKH� OR�
WRUPHQWD� &KLDUD�VL� WURYHUj�D�GRYHU�DLXWDUH�(UPHV�H�VDOYDUH� LO�PDUH�VX�FXL�VL�DIIDFFLD� LO�SDHVH�GRYH�
YLYRQR�L�VXRL�QRQQL�FKH�VWD�SHU�HVVHUH�URYLQDWR�SHU�VHPSUH� 
,�WHPL�DIIURQWDWL�VRQR�O¶LPPLJUD]LRQH��OD�VDOYDJXDUGLD�GHO�SLDQHWD�H�GHO�PDUH��WHPL�PROWR�IUHTXHQWL�LQ�
TXHVWR�PRPHQWR�� 
4XDQGR�OD�SURIHVVRUHVVD�FL�KD�OHWWR�LO�SULPR�FDSLWROR��VFULWWR�GD�DOOLHYH�H�DOOLHYL�GL�XQ¶DOWUD�UHDOWj�VFR�
ODVWLFD��D�SDUWLUH�GDOO¶LQFLSLW�GHO�WXWRU��XQD�VFULWWULFH�SURIHVVLRQLVWD���DEELDPR�SHQVDWR�FKH�IRVVH�O¶DU�
JRPHQWR�SL��QRLRVR�GHO�PRQGR�H�FKH�QRQ�FH�O¶DYUHPPR�PDL�IDWWD�DG�LQL]LDUOR� %HK��&L�VEDJOLDYDPR��LO�
OLEUR�SRL�VL�q�ULYHODWR�LQWHUHVVDQWH�H�ULFFR�GL�FROSL�GL�VFHQD�� 
,O�PHVVDJJLR�FKH�FL�KD�WUDVPHVVR�LO�OLEUR�q�FKH��QRQRVWDQWH�QHOOD�YLWD�FL�VLDQR�PROWLVVLPL�RVWDFROL��O¶LP�
SRUWDQWH�q�QRQ�ODVFLDUVL�DQGDUH�H�DIIURQWDUOL�D�WHVWD�DOWD� 
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³/2�6),*$72´ 
GL�6XVLQ�1LHOVHQ 

 
4XHVW
DQQR�OD�SURIHVVRUHVVD�GL�LWDOLDQR�FL�KD�SURSRVWR�³/R�VILJDWR´�FRPH�OLEUR�GL�QDUUDWLYD��&L�KD�VSLHJDWR�
FKH�DYUHEEH�WUDWWDWR�LO�WHPD�GHO�EXOOLVPR�H�VXELWR�DEELDPR�SHQVDWR�DG�XQ�OLEUR�HGXFDWLYR��GL�TXHOOL�FKH�GRSR�
DYHU�OHWWR�OH�SULPH�GXH�SDJLQH�WL�YLHQH�GD�FRQVLJOLDUH�D�WXR�IUDWHOOR�SHU�GLVSHWWR��,QYHFH�VL�q�ULYHODWR�DSSDV�
VLRQDQWH�H�GLYHUWHQWH�H�KD�FRLQYROWR�WXWWD�OD�FODVVH��/D�VWRULD�QDUUD�GL�XQ�DGROHVFHQWH�FKH�QRQ�KD�HVDWWDPHQWH�
XQD�YLWD�SHUIHWWD��JUD]LH�D�XQD�PDPPD�DQVLRVD�H�XQ
DOOHUJLD�DOOH�QRFFLROLQH� 
$PEURVH�q�XQ�UDJD]]LQR�GL�GRGLFL�DQQL��GLYHUVR�GDJOL�DOWUL�H�PROWR�WLPLGR��FKH�FDPELD�VFXROD�RJQL�GXH�DQQL��
PD�RYXQTXH�YD�VL�SRUWD�DSSUHVVR��ROWUH�DO�VXR�FDSSHOOR�PXOWLFRORUH�FRQ�LO�SRQ�SRQ��XQ¶HWLFKHWWD�FRQ��VX�VFULW�
WR�³VILJDWR´��$UULYDWR�QHOO
�HQQHVLPD�FLWWj��YLHQH�EXOOL]]DWR�GD�DOFXQL�FRPSDJQL��H�SHU�TXHVWR�OD��PDGUH�GHFL�
GH�GL�IDUOR�VWXGLDUH�D�FDVD��1HO�IUDWWHPSR��$PEURVH�VL�GHGLFD�DOOH�VXH�SDVVLRQL��FROOH]LRQDUH�WDSSL�GL�ERWWL�
JOLD��LQJR]]DUVL�GL�PRXVVDND�GDL�VXRL�YLFLQL�JUHFL��JXDUGDUH�OD�VXD�WY�PRQRFDQDOH�H�JLRFDUH�D�VFDUDEHR��0HQ�
WUH�OD�PDPPD�QRQ�F
q�ID�DPLFL]LD�FRQ�&RVPR��LO�ILJOLR�H[�GHWHQXWR�GHOOD�IDPLJOLD��FKH�FRQYLQFH�D�LVFULYHUVL�D�
XQ�FOXE�GL�VFDEEOH��&RVu� LQL]LD�DG�LPPHUJHUVL� LQ�XQ�WXUELQH�GL�DYYHQWXUH�H�EXJLH��GD��FXL�XVFLUj�FUHVFLXWR��
PDWXUR�H�IRUVH�XQ�SR¶�PHQR�VILJDWR� 
8Q�URPDQ]R�HQWXVLDVPDQWH��FRQ�XQ�OLQJXDJJLR�VHPSOLFH��FKH�LQFKLRGD�OHWWHUDOPHQWH�DO�OLEUR�� 
/R�FRQVLJOLDPR�D�OHWWRUL�FXULRVL�GL�WXWWH�OH�HWj� 
 
 
$�FXUD�GL�9LUJLQLD��,QHV�H�)UDQFHVFD��%�VHFRQGDULD�0DQ]RQL 

� 
5(&(16,21(�'(/�5$&&2172�³,�6(77(�3,$1,´�',�',12�%8==$7, 

 
GL�/XFD�$QGUXHWWR���%�VHFRQGDULD�0DQ]RQL 
 
,O�UDFFRQWR�³,�VHWWH�SLDQL´�SXz�DSSDUHQWHPHQWH�VHPEUDUH�XQ�WHVWR�TXDVL�EDQDOH��PD�LQ�UHDOWj�QDVFRQGH�PROWLV�
VLPL�PHVVDJJL�FKH�QDWXUDOPHQWH�YDQQR�LQWHUSUHWDWL�� 
/D�VWRULD�LQL]LD�SUHVHQWDQGR�LO�SURWDJRQLVWD�*LXVHSSH�&RUWH�DIIHWWR�GD�XQD�OHJJHUD�IHEEULFLDWWROD�FKH�OR�SRUWD�
D�VSLQJHUVL�QHOO¶RVSHGDOH�SL��YLFLQR��LO�TXDOH�QRQ�q�DOWUR�FKH�XQD�FDVD�GL�FXUD�SHU�L�PDODWL�GL�WXEHUFRORVL�� 
6ROR�TXDQGR�HQWUD�QHOO¶RVSHGDOH�YLHQH�LQIRUPDWR�GHL�VHWWH�SLDQL�H�GHO�IXQ]LRQDPHQWR�GHOOH�YDULH�WHUDSLH��DL�
SLDQL�SL��DOWL�OH�PDODWWLH�VRQR�SL��OLHYL�PHQWUH��PDQ�PDQR�FKH�VL�VFHQGH�GL�SLDQR��TXHVWH�VL�DJJUDYDQR� 
&RQYLQWR�GL�QRQ�DYHUH�TXDVL�QLHQWH��PD�DOOR�VWHVVR�WHPSR�GL�GRYHUVL�FXUDUH��*LXVHSSH�&RUWH�VL�WUDVIHULVFH�DO�
VHWWLPR�SLDQR�� 
'RSR�TXDOFKH�VHWWLPDQD��SHU�PRWLYL�VWXSLGL��LO�SURWDJRQLVWD�SDVVD�JUDGXDOPHQWH�GDO�VHWWLPR�DO�SULPR�SLDQR��
SHJJLRUDQGR� OD� VXD� VLWXD]LRQH�� LQIDWWL��SUHVR�GDOO¶DQVLD�GL� HVVHUH� VHPSUH�SL��JUDYH�� VYLOXSSD�XQ�DFQH� VXOOD�
SHOOH�H�FUHGH�DGGLULWWXUD�DOOH�SDUROH�GHL�PHGLFL��L�TXDOL�JOL�SDUODQR�GL�SURFHVVR�GLVWUXWWLYR�GHOOH�FHOOXOH�� 
,Q�TXHVWR�OXQJR�UDFFRQWR��'LQR�%X]]DWL�FL�ID�TXLQGL�FRPSUHQGHUH�FKH�PROWR�VSHVVR�OH�PDODWWLH�VRQR�IUXWWR�GL�
VWUHVV�R�QHUYRVLVPR��FRPSUHVH�TXHOOH�PRUWDOL��FRPH�VXFFHGHUj�D�*LXVHSSH�&RUWH�TXDQGR�DUULYHUj�DO�SULPR�
SLDQR��� 
,O� WHVWR�q�DQFKH�GLYHUWHQWH��SHUFKp�UDFFRQWD�FRPH�L�PHGLFL�ULHVFDQR�D�FRQYLQFHUOR�RJQL�YROWD�D�VFHQGHUH�GL�
SLDQR�� 
/D�FRVD�FKH�PL�KD�FROSLWR�GL�SL��q�LO�IDWWR�FKH�TXHVWD�SHUVRQD��GRSR�OH�YDULH�WUDYHUVLH��VLD�DGGLULWWXUD�PRUWD��
TXDQGR�LQ�UHDOWj�QRQ�DYHYD�DOWUR�FKH�XQ�SR¶�GL�IHEEUH� 
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$QFRUD�UDFFRQWL�TXL��FRPH�LQ�DOFXQH�SDJLQH�SUHFHGHQWL�H�QHOOH��TXDWWUR�VXFFHVVLYH�� 
6RQR�DQFK¶HVVL�LO�IUXWWR�GL�WHPL�VYROWL�LQ�DXOD�GXUDQWH�OH�DWWLYLWj�FXUULFRODUL�� 

 
48(/�7(1(52�',$5,2�5,7529$72 

�,�IODVKEDFN�GL�XQD�³GRQQD�DGXOWD´�FKH��RJJL�GD�DGROHVFHQWH��LPPDJLQD�LO�VXR�IXWXUR� 
 
 
'L�9LUJLQLD�0DWDUHVH��%�VHFRQGDULD�0DQ]RQL 
 
,Q�XQD�FDOGD�JLRUQDWD�GL�PDJJLR��GL�TXHOOH�FKH�VL�DVSHWWDQR�QHL�OXQJKL�PHVL�IUHGGL��GHFLVL�FKH�HUD�JLXQWR�IL�
QDOPHQWH�LO�PRPHQWR�GL�DIIURQWDUH�OH�SXOL]LH�GL�SULPDYHUD� 
0D�QRQ�OH�VROLWH�SXOL]LH�FDVDOLQJKH��YROHYR�LQYHFH�DIIURQWDUH�XQ�OXRJR�ILQRUD�LQHVSORUDWR��OD�VRIILWWD� 
$SSHQD�HQWUDL�PL�DVVDOu�XQD�VHQVD]LRQH�VWUDQD��PROWR�VWUDQD��H�GL�FROSR�PL�YHQQHUR�LQ�PHQWH�GHL�ULFRUGL�ULIH�
ULWL�DO�SDVVDWR��'HL�ULFRUGL�ULIHULWL�DO�PLR�GLDULR� 
$�XQ�FHUWR�SXQWR�PL�YHQQH�O
LVWLQWR�GL�DYYLFLQDUPL�D�XQR�VFDIIDOH�SLHQR�GL�SROYHUH��DSULL�XQ�FDVVHWWR�HG�HFFR�
VYHODWD�OD�VWUDQD�VHQVD]LRQH��1HO�FDVVHWWR�VL�WURYDYD�LO�PLR�YHFFKLR�GLDULR�GL�TXDQGR�IDFHYR�OH�PHGLH��PD�HUD�
LQFRPSOHWR��$OORUD�OR�SUHVL�H�LQL]LDL�D�VFULYHUH�� 
³&DUR�GLDULR��FRPH�JLj�VDSUDL��RUD�VRQR�XQD�GRQQD�GL� WUHQWDFLQTXH�DQQL��VSRVDWD�H�FRQ�GXH�ILJOL��$OHVVLD�H�
/RUHQ]R��$OHVVLD�q�OD�VRUHOOD�PDJJLRUH��KD����DQQL��/RUHQ]R�LQYHFH�q�LO�IUDWHOOLQR�SL��SLFFROR�H�QH�KD�GLHFL��
'LFLDPR�FKH�YDQQR�DEEDVWDQ]D�G
DFFRUGR��PD�DOOH�YROWH�PL�YLHQH�YRJOLD�GL�SUHQGHUOL�WXWWL�H�GXH�H�GL�VSHGLUOL�
DOO
HVWHUR�SHU�TXDOFKH�DQQHWWR��/RUHQ]R�IUHTXHQWD�OD�TXLQWD�HOHPHQWDUH�HG�q�PROWR�HPR]LRQDWR�SHU�OH�IXWXUH�
PHGLH��$OHVVLD�ID�OD�VHFRQGD�PHGLD�DOOD�VFXROD�0DQ]RQL��RYYLDPHQWH� 
'L�VLFXUR�QRQ�OD�PDQGDYR�LQ�XQ�DOWUR�,VWLWXWR��TXHOOD�VFXROD«�TXDQWL�ULFRUGL� 
7L�ULFRUGL�TXDQGR�IDFHYR�OH�PHGLH�H�FL�EDWWHYDQR�VHPSUH�QHOOH�JDUH�GL�DWOHWLFD"� 
&RPXQTXH�WRUQLDPR�D�QRL��VRQR�ULXVFLWD�DG�DYYHUDUH�LO�PLR�SL��JUDQGH�VRJQR��ODXUHDUPL�LQ�SVLFRORJLD�FULPL�
QDOH�H�GLYHQWDUH�FULPLQRORJD��FRPH�6KHUORFN�+ROPHV� 
2JJL�JUD]LH�DO�PLR� ODYRUR�IDFFLR�PROWL�YLDJJL� LQ�JLUR�SHU� LO�PRQGR��GD�XQD�SDUWH�q�EHOOR�H�GLYHUWHQWH��PD�
GDOO
DOWUD�q�DVVDL�VWDQFDQWH� 
$K��TXDVL�GLPHQWLFDYR� 
/D�QRVWUD�VFXROD��TXDQGR�IDFHYR�OH�PHGLH��SURSRQHYD�GHL�JUXSSL�VSRUWLYL�H�SHU�PHULWR�GL�TXHL�JUXSSL�KR�VFR�
SHUWR�FDQRD��XQR�VSRUW�FKH�DPR�H�FKH�DPDYR�FRQ�WXWWR�LO�PLR�FXRUH� 
$����DQQL�KR�LQL]LDWR�D�IDUH�DJRQLVPR�DO�&86�7RULQR�H�GD�TXHO�PRPHQWR�QRQ�PH�QH�VRQR�SL��DQGDWD� 
$WWXDOPHQWH��ROWUH�D�HVVHUH�FULPLQRORJD��VRQR�DQFKH�FDPSLRQHVVD�PRQGLDOH�GL�FDQRD���FRQ�OD�PLD�DPLFD�$OH�
[DQGUD� 
3RFR�ID�KR�DFFRPSDJQDWR�L�PLHL�ILJOL�D�VFXROD�H��FRPH�IDFHYD�PLD�PDPPD��KR�GHWWR�ORUR�FKH�VDUHEEH�DQGDWR�
WXWWR�EHQH�H�KR�DXJXUDWR�ORUR�³LQ�ERFFD�DO�OXSR´� 
)LQDOPHQWH�PL�SRVVR�JRGHUH�TXHVWD�JLRUQDWD�D�FDVD�GD�VROD� 
$SSHQD�VHGXWD��FRPH�VHPSUH��VTXLOOD�LO�FHOOXODUH�H��VSHUDQGR�QRQ�VLD�LO�ODYRUR��ULVSRQGR��-3URQWR" 
-+H\�9LUJ\��GHYL�YHQLUH�LPPHGLDWDPHQWH��DEELDPR�XQ�FDVR�GD�ULVROYHUH�HQWUR�RJJL� 
-$K�VHL�WX��$UULYR�VXELWR��GDPPL�XQ�VHFRQGR� 
-2ND\��D�GRSR� 
9DGR�YHORFHPHQWH�LQ�XIILFLR�D�IDUPL�VSLHJDUH�LO�FDVR�H�LQL]LR�D�ODYRUDUFL�VRSUD� 
(
�XQ�VHPSOLFH�FDVR�GL�UDSLQD�GD�SULQFLSLDQWL��SRVVR�ULVROYHUOR�EHQLVVLPR�LQ�SRFKH�RUH��(�FRVu�q� 
'RSR�HVVHUH�XVFLWD�GDOO
XIILFLR�JXDUGR�O
RUD��VRQR�OH������� 
&DYROR��'HYR�DVVROXWDPHQWH�DQGDUH�D�SUHQGHUH�/RUHQ]R� 
0L�PHWWR�D�FRUUHUH��SHJJLR�GHOOD�FRUVD�FDPSHVWUH� 
3HU�IRUWXQD��TXDQGR�DUULYR��QRQ�VRQR�DQFRUD�XVFLWL��SHUFKp�OD�PDHVWUD�OL�KD�WUDWWHQXWL� 
+R�SUHVR�PLR�ILJOLR�H�O
KR�SRUWDWR�D�FDVD�LO�SL��LQ�IUHWWD�SRVVLELOH� 
'RSRGLFKp�KR�SUHSDUDWR�OD�FHQD��DEELDPR�PDQJLDWR�H�FL�VLDPR�PHVVL�D�GRUPLUH� 
'D�TXDQWR�WL�KR�UDFFRQWDWR��PLR�³YHFFKLR´���FDUR�GLDULR��SXRL�FDSLUH�FKH�OD�PLD�YLWD�q�PROWR�FRPSOLFDWD��PD�
QRQ�OD�YRJOLR�FDPELDUH�SHUFKp�D�PH�SLDFH�FRVu�FRP
q� 
&DUR�'LDULR�GHL�WHPSL�DQGDWL��VRQR�IHOLFH�GL�DYHUWL�ULWURYDWR��2UD�VDUDL�GL�QXRYR�FRQ�PH�QHL�PRPHQWL�LQ�FXL�
VHQWLUz�OD�QHFHVVLWj�GL�IDUWL�VDSHUH�GHOOD�PLD�YLWD�´ 
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������������������������������������������������������������������������������������������
$SULOH�������9DFDQ]H�GL�3DVTXD��*UHFLD�,QWHUQD 

 
)LQDOPHQWH� SUHQGR� SRVWR� VXO� VHGLOH�� GRSR�
DYHU�DVSHWWDWR�LQ�SLHGL�SHU�GHOOH�RUH�� 
1RQ�KR�DQFRUD�YLVWR�O¶HVWHUQR��QRQRVWDQWH�LR�
QRQ� VLD� TXD� GD� SRFR�� VHPSOLFHPHQWH� QRQ�
VRQR� DQFRUD� XVFLWD� GDOOD� VWD]LRQH� SHUFKp�
TXHVWD� FRPSUHQGH� DQFKH� O¶DHURSRUWR� QHO�
TXDOH�VLDPR�DUULYDWL� 
(¶�EHOOR�SRWHU�ILQDOPHQWH�YHGHUH�O¶HVWHUQR� 
'DO�ILQHVWULQR�GHO�WUHQR�JXDUGR�IXRUL��DSSRJ�
JLDQGRPL�DO�YHWUR��$�7RULQR�LO�FLHOR�HUD�JUL�
JLR�H�SLRYHYD��PHQWUH�TXL�EULOOD�LO�VROH� 
,QL]LDQR�DG�DSSDULUH�DOFXQH�SLFFROH�FDVH��PD�
VYDQLVFRQR� VXELWR� ROWUH� LO� ERUGR� GHO�PLR� IL�
QHVWULQR� 
$VVLHPH�DOOH�FDVH�DQFKH�VWUDGH��DOEHUL�H�VLHSL�
VFRUURQR�YHORFL�ROWUH�LO�YHWUR��VHQ]D�SHUPHW�
WHUH� DO� PLR� VJXDUGR� GL� VRIIHUPDUFLVL� DEED�
VWDQ]D�D�OXQJR�GD�PHPRUL]]DUOL�FRPSOHWDPHQWH� 
6RQR� VWDWH� GLSLQWH� FRQ� FRORUL� FKLDUL�� WHQGHQWL� DO�
ELDQFR�H�DO�JLDOOR��FRQ�TXDOFKH�HFFH]LRQH�FRORU�URVD�
SDVWHOOR� 
6RQR� FDVH� PROWR� EHOOH�� SHQVR�� PD� QRQ� IDFFLR� LQ�
WHPSR�D�JXDUGDUOH�FKH�VRQR�JLj�VSDULWH��ODVFLDQGR�LO�
SRVWR�D�XQD�YDVWD�SLDQXUD�OD�FXL�HUED�q�TXDVL�JLDOOD�
FRPH�VH�� LPSD]LHQWH�SHU�O¶DUULYR�GHOO¶HVWDWH��VL�SUH�
SDUDVVH�WURSSR�SUHVWR�SHU�OHL� 
3LFFROL�FHVSXJOL�GL�TXHOOL�FKH� LGHQWLILFR�FRPH�PLUWL�
VIUHFFLDQR�GDYDQWL�D�PH��$QFKH�VH�LQ�UHDOWj�VRQR�LR�
FKH�PL�DOORQWDQR��FXOODWD�GDO�UXPRUH�GHO� WUH�
QR� FKH� DYDQ]D� VXOOH� URWDLH� H� GDO� VROH� FKH��
FDOGR��PL�FDUH]]D�LO�YROWR� 
&KLXGR� JOL� RFFKL� H� ODVFLR� FKH� LO� WUHQR� YDGD�
DYDQWL��VHQ]D�SL��SHQVDUFL��)RUVH�GRUPR��QRQ�
VR��ULFRUGR�VRODPHQWH�XQD�FDOGD�OXFH�URVVD�H�
OD�VHQVD]LRQH�GL�QRQ�SHVDUH�QLHQWH� 
'¶LPSURYYLVR�ULDSUR�JOL�RFFKL� 
&L� VLDPR� IHUPDWL� D� XQD� VWD]LRQH�� GRYH� XQ�
SDLR�GL�SHUVRQH�DVSHWWDQR�LO�ORUR�WUHQR��DVSHW�
WDQR� GL� LQL]LDUH� LO� YLDJJLR� FKH� LR� KR� JLj� FR�
PLQFLDWR� 
5LSDUWLDPR� 
2UD� OD� YHJHWD]LRQH� q� FDPELDWD�� DL� SLFFROL�
FHVSXJOL� VL� DOWHUQDQR�XOLYL� H� DOWUL� DOEHUL�� FKH�
QRQ�ULFRQRVFR�VXELWR��)RUVH�VRQR�ERVVL��$O]R�
OD�WHVWD�GDO�IUHGGR�YHWUR�GHO�ILQHVWULQR�H�WRUQR�
D�JXDUGDUH�O¶HVWHUQR�FRQ�VRQQROHQ]D�� 
'L�QXRYR�DSSDLRQR� L�SULPL�HGLILFL�GL�XQD�FLWWj��FKH�
PDQR� D�PDQR� DXPHQWDQR�� VLD� LQ� QXPHUR� VLD� LQ� GL�
PHQVLRQL� 
8Q�DOWUR�WUHQR�FL�SDVVD�DFFDQWR�H�SHU�XQ�DWWLPR�VFRU�
JR�L�SDVVHJJHUL�DOO¶LQWHUQR��&KLVVj�GRYH�VRQR�GLUHWWL�
PL�FKLHGR��)RUVH�VRQR�VX�TXHO�WUHQR�SHU�ODYRUR��IRU�

VH�VRQR�DQFKH�ORUR�LQ�YDFDQ]D� 
7XWWDYLD��TXHVWR�SHQVLHUR�QRQ�ULPDQH�D�OXQJR� 
&RPH�JOL�HGLILFL�H�FRPH�O¶DOWUR�WUHQR�IXJJH�YLD�SUL�

PD�FKH�LR�SRVVD�SUHQGHUOR��(¶�LO�PRWLYR�SHU�FXL�PL�
SLDFH�PROWR�YLDJJLDUH�LQ�WUHQR��L�SHQVLHUL�QRQ�ULPDQ�
JRQR� H� SXRL� ULODVVDUWL�� SHUFKp� QRQ� GHYL� LQVHJXLUOL��
3XRL�ODVFLDUOL�DQGDUH� 
,O� QRVWUR� WUHQR� UDOOHQWD� H� PL� DO]R�� VHJXLWD� GD� PLD�
PDGUH��4XHVWD�q�OD�QRVWUD�IHUPDWD� 

 
)5$00(17,�',�0(025,$ 

0RPHQWL�LPPDJLQDWL�DG�RFFKL�FKLXVL��VXO�WUHQR�FKH�FRUUH« 
'L�/DXUD�7UDSDQL���$�VHFRQGDULD�0DQ]RQL 



 
&5(9$&825(��81�/82*2�'(/�&825( 
'L�/HRQDUGR�6DORPRQH��FODVVH��%�VHFRQGDULD�0DQ]RQL 

&DUR�6WHIDQR� 
WL�VFULYR�TXHVWD�OHWWHUD�LQ�ULVSRVWD�D�XQD�GRPDQGD�FKH�PL�KDL�SRVWR�QHOOD�WXD�XOWLPD�FRUULVSRQGHQ]D��F¶q�XQ�
SRVWR�D�FXL�VRQR�PROWR�DIIH]LRQDWR"�%HK�Vu� 
6L�FKLDPD�&UHYDFXRUH�HG�q�XQD�FDVD�GL�FROOLQD�WUD�&XQHR�HG�$VWL��WUD�/DQJKH�H�0RQIHUUDWR� 
&UHYDFXRUH�SUHQGH�LO�QRPH�GDOOD�VWUDGD�LQ�FXL�VL�WURYD��HG�q�XQD�FDVFLQD�FRVWUXLWD�GD�XQ�PLR�WULVDYROR�WUD�OD�
ILQH�GHOO¶2WWRFHQWR�H�O¶LQL]LR�GHO�1RYHFHQWR� 
'XUDQWH�OD�VHFRQGD�JXHUUD�PRQGLDOH�KD�RVSLWDWR�OD�IDPLJOLD�GL�PLD�QRQQD��H�DQFKH�TXDOFKH�SDUWLJLDQR�q�VWDWR�
³RVSLWH´�Ou�SHU�XQ�SR¶� 
0LD�QRQQD�SDVVD�TXL�WXWWD�O¶HVWDWH�HG�DOWUL�SHULRGL�GHOO¶DQQR��VHPSUH�FRQ�QXPHURVL�RVSLWL� 
,R�VRQR�DIIH]LRQDWLVVLPR�DOOD�FDVD��H�D�QRQQD���H�QHO�PHVH�GL�OXJOLR�WUDVFRUUR�Ou�XQ�SDLR�GL�VHWWLPDQH�WDOPHQWH�
SLDFHYROL�FKH�YHUVR�PDJJLR��RJQL�DQQR��FRPLQFLR�D�VRVSLUDUH��³1RQ�YHGR�O¶RUD�GL�DQGDUH�D�&UHYDFXRUH�FRQ�
QRQQD�´� 
1RL�LQYLWLDPR�VHPSUH�XQ�DPLFR��H�VSHVVR�F¶q�QRVWUR�FXJLQR�D�SDVVDUH�XQD�VHWWLPDQD�FRQ�QRL��/¶DQQR�VFRUVR�
DEELDPR�IDWWR�XQD�PHJD-EDWWDJOLD�GL�JDYHWWRQL��SLVWROH�DG�DFTXD��ERWWLJOLH��VHFFKL�GL�DFTXD�JKLDFFLDWD��H�DOOD�
ILQH�GHO�SRPHULJJLR�HUDYDPR�WXWWL�IUDGLFL�H�LQIUHGGROLWL��PD�FL�VLDPR�GLYHUWLWL�WDQWLVVLPR�LQVLHPH��0D�VH�TXH�
VWR�SXz�HVVHUH�XQ�HSLVRGLR�SDUWLFRODUH���QRQ�q�QXOOD�LQ�FRQIURQWR�D�TXDQGR�PLR�FXJLQR�VL�q�SHUVR�QHO��ERVFR��H�
LR�H�SDSj�DEELDPR�SDVVDWR� LO� SRPHULJJLR�D�FHUFDUOR��GRSR�XQ¶�RUD�FKH�QRQ� WRUQDYD��$OOD� ILQH� OR�DEELDPR�
WURYDWR�GRSR�XQ¶DOWUD�RUD��GL�ULFHUFKH�H�SUHRFFXSD]LRQH��6L�HUD�DOORQWDQDWR�GD�&UHYDFXRUH�H�VL�HUD�IHULWR�OD�
FDYLJOLD�VEDWWHQGR�FRQWUR�XQ�FHSSR��SURSULR�FRPH�QHL�ILOP�FODVVLFL��H�DYHYD�FHUFDWR�OD�YLD�SHU�FDVD��PD�WUD�OH�
ODFULPH�VL�HUD�VROR�DOORQWDQDWR�GL�SL�� 
&UHYDFXRUH�KD�XQ�JLDUGLQR�PROWR�JUDQGH��GRYH�SXRL�JLRFDUH�D�FDOFLR��YRODQR�� WLUR�FRQ� O¶DUFR��SLQJ�SRQJ�H�
PROWR�DOWUR� 
4XHVWR�JLDUGLQR��DOOD�IHVWD�GL�FRPSOHDQQR�GL�]LR�)HGH�q�VWDWR�WUDVIRUPDWR�LQ�XQD�VSHFLH��GL�HQRUPH�VDORWWR��
FRQ�GLYDQL��JD]HEL��EDQFKHWWL��FHVWL�GL�PDFHGRQLD�H�JHODWR��H�GRSR�LO�ULQIUHVFR�JOL�DPLFL�PDQJLDWRUL�GL�IXRFR�H�
VXRQDWRUL�GL�GMHPEH�GL�PLR�SDGUH�KDQQR�PHVVR�LQ�VFHQD�XQR�VSHWWDFROR�PR]]DILDWR� 
$�&UHYDFXRUH�F¶q�DQFKH�XQR�VSD]LR�SHU�IDU�SDUFKHJJLDUH�OH�DXWR�HG�XQ�ILHQLOH��FKH�RUPL�q�XQ�JDUDJH��D�GXH�
SLDQL��VRWWR�WHQLDPR�DWWUH]]L�GD�JLDUGLQR��JLRFKL��PHQWUH�VRSUD�FLz�FKH�VL�XVD�SL��UDUDPHQWH��WLSR�OH�FRVH�GD�
FDPSHJJLR� 
$QFKH�OD�FDVD�KD�GXH�SLDQL��HG�q�GLYLVD�LQ�GXH��XQD�SDUWH�H�q�QRVWUD��O¶DOWUD�GL�PLD�]LD� 
4XHVW¶XOWLPD�SDUWH��DO�SLDQR�L�VRSUD��PL�KD�VHPSUH�LPSDXULWR��SRLFKp�QRQ�FL�HUR�PDL�HQWUDWR�H�QRQ�OD�FRQR�
VFHYR� 
$�YROWH�OD�SRUWD�VXO�FRUULGRLR�UHVWDYD�DSHUWD��H�LR�FRVu�SRWHYR�YHGHUH�GHQWUR��LPPDJLQDQGR�FKH�FL�IRVVH�TXDO�
FXQR�R�TXDOFRVD�Ou�QHOO¶RPEUD�DG�DVSHWWDUPL��3HU�TXHVWD�UDJLRQH��WXWWH�OH�YROWH�FKH�VDOLYR�OH�VFDOH�OR�IDFHYR�LO�
SL��YHORFHPHQWH�SRVVLELOH��FHUFDQGR�GL�QRQ�JXDUGDUH�GD�TXHOOD�SDUWH� 
6H�WRUQLDPR�DO�JLDUGLQR��F¶q�XQ�FDQFHOOR�FKH�SRUWD�DO�IUXWWHWR��R�DG�XQ�IRUQR�GRYH�IDFFLDPR�RWWLPH�SL]]H� 
3RFR�SL��VX�F¶q�LO�3ROHQWRQH��XQD�WRUUHWWD�D�IRUPD�GL�FDVWHOOR�GL�VDEELD��D�FXL�VL�DUULYD�FRQ�XQD�OHQWD�VFDOLQDWD�
R�FRQ�XQD�ULSLGD�VDOLWD��,O�3ROHQWRQH�DSSDUWLHQH�D�QRL��PD�FKLXQTXH�FL�SXz�DQGDUH��QRQ�VHUYH�QHVVXQ�SHUPHV�
VR��4XL�F¶q�DQFKH�XQ�IDQWDVWLFR�FLOLHJLR�FKH�RJQL�DQQR�FL�Gj�XQ�PXFFKLR�GHL�VXRL�IUXWWL� 
3HU�WRUQDUH�D�SDUODUH�GL�&UHYDFXRUH��TXHVW¶HVWDWH�PL�VRQR�DSSDVVLRQDWR�DOOD�FXFLQD� 
+R�DLXWDWR�WXWWL�L�JLRUQL�PLD�QRQQD�D�FXFLQDUH��SHUFKp�IXRUL��D�YROWH�ID�WURSSR�FDOGR�SHU�JLRFDUH� 
/D�FRVD�FKH�VRGGLVID�GL�SL���DQFKH�VH�QRQ�q�FHUWR�OD�SL��GLIILFLOH��q�OR�VFLURSSR�GL�PHQWD��SUHQGH�XQ�FRORUH�
VWXSHQGR�H�OR�]XFFKHUR�VL�VFLRJOLH�YHORFHPHQWH�� 
&RPXQTXH�OD�WUDGL]LRQH�GL�&UHYDFXRUH�q�OD�VDOVD�GL�SRPRGRUR��7UD�DJRVWR�H�VHWWHPEUH�RJQL�DQQR�FL�WURYLD�
PR�FRQ�QRQQD��]LL�H�FXJLQL��FRPSULDPR�FDVVH�H�DVVH�GL�SRPRGRUR�DOO¶LQJURVVR�H�IDFFLDPR�WDQWL�EDUDWWROL�GL�
RWWLPR�VXJR� 
&DUR�6WHIDQR��VSHUR�FKH� WX�YHQJD�SUHVWR�GL�SHUVRQD�D�YHGHUH�&UHYDFXRUH�� LQ�PRGR�GD�GLYHUWLUFL� LQVLHPH�H�
IDUH�QXRYH�HVSHULHQ]H� 
6DOXWL��� 
/HRQDUGR� 
 
 

/$�32(6,$�'(,�5,&25',�(�'(/�)87852 
2JQXQR�GL�QRL�KD�XQ�OXRJR�R�SL��OXRJKL�D�FXL�q�SDUWLFRODUPHQWH�DIIH]LRQDWR" 
6L"�1R"�)RUVH" 
'L�FHUWR�OR�q��SHU�FKL�FL�UDFFRQWD��LQ�TXHVWD�OHWWHUD��OH�VXH�VHQVD]LRQL��OH�HPR]LRQL�H�TXDOFKH�SLFFROD�DYYHQ�
WXUD�LQ�XQ�SLFFROR�SDHVH�WUD�OH�/DQJKH�H�O¶$VWLJLDQR� 
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'L�1DGD�0DEURXN�FODVVH��'�VHFRQGDULD�0DQ]RQL 
 
2JQL�JLRUQR�GLHWUR�D�TXHOOH�VEDUUH�PL�DSSDULYD�TXHOOD�VFHQD�RUULELOH�H�FUXGHOH� 
0L�ULFRUGR�TXDQGR�PL�KDQQR�EXWWDWR�FRPH�XQR�VWUDFFLR�FKH�QRQ�JOL�VHUYLYD�SL�� 
1HJOL�XOWLPL�JLRUQL�DYHYR�DVFROWDWR�OH�ORUR�FRQYHUVD]LRQL�QHOOD�PLD�FXFFLD� 
©/R�VDL�FKH�LR�QHPPHQR�OR�YROHYR�ª��4XHOOH�SDUROH�PL�IHULURQR�SL��GL�RJQL�DOWUD�FRVD��PD�GHFLVL�GL�DVSHWWDUH�SHU�VDSHUH�
FRPH�VDUHEEH�ILQLWD� 
1RQ�DYHYR�IDWWR�PDL�QLHQWH�GL�PDOH�D�QHVVXQR�GL�ORUR��HUR�LR�FKH�YHQLYR�WUDWWDWR�GD�FRVD�LQXWLOH�FKH�QRQ�VHUYLYD�D�QHVVX�
QR��ULPDQHYR�ULQFKLXVR�LQ�TXHOOD�FDVD�EXLD�H�VLOHQ]LRVD��QRQ�VL�SUHRFFXSDYDQR�PDL�GL�FRPH�VWDYR�H�OH�LQIOXHQ]H�DQGDYD�
QR�H�YHQLYDQR�VHQ]D�FKH�ORUR�VH�QH�DFFRUJHVVHUR��REEHGLYR�VHPSUH�D�RJQL�SDUROD��VROR�OD�ORUR�ILJOLD�SLFFROD�VL�SUHQGHYD�
FXUD�GL�PH��HUD�JHQWLOH�H�RJQL�WDQWR�VL�PHWWHYD�D�JLRFDUH�FRQ�PH�H�D�IDUPL�OH�FRFFROH� 
1RQ�PL�SRUWDYDQR�PDL�IXRUL��TXDVL�LO�FLHOR�PL�DSSDULYD�VWUDQR�TXDQGR�OR�JXDUGDYR�GDO�EDOFRQH��$YHYR�SHQVDWR�GL�DQGDU�
PHQH��IXJJLUH��PD�OH�VWUDGH�QRQ�KDQQR�SLHWj��VDUHL�VWDWR�EXWWDWR�LQ�XQ�FDQLOH��PD�QRQ�DYHYR�SHQVDWR�FKH�FL�VDUHL�ILQLWR�OR�
VWHVVR� 
)LQFKp�XQ�JLRUQR�PL�SRUWDURQR�IXRUL��LQ�PDFFKLQD��VDSHYR�FKH�TXDOFRVD�VDUHEEH�VXFFHVVR��PD�QRQ�PL�DVSHWWDYR�TXHOOR�
FKH� DFFDGGH�� �$OO
LPSURYYLVR�PL� VFDUDYHQWDURQR� IXRUL� GDO� ILQHVWULQR��TXDQGR� DWWHUUDL�PL� VORJDL� OD� ]DPSD� H� IDFHYD�XQ�
PDOH�WUHPHQGR��2VVHUYDL�O
DXWR�FKH�VL�DOORQWDQDYD��QRQ�HEEL�QHPPHQR�OD�IRU]D�GL�DEEDLDUH��FRUUHUH�R�DQFKH�VROR��ODPHQ�
WDUPL��ULPDVL�IHUPR�VROR�D�JXDUGDUH�PHQWUH�FDGHYD�TXDOFKH�ODFULPD�GDJOL�RFFKL�DEEDJOLDWL�GDO�VROH� 
&DPPLQDL�TXDQWR�SRWHYR��VIRU]DQGRPL�GL�WUDVFLQDUH�TXHOOD�]DPSD�VHQ]D�YLWD� 
4XDQGR�DUULYz�OD�VHUD��OD�OXFH�GHOOD�OXQD�LOOXPLQz�XQ�DQJROR�GL�VWUDGD�GRYH�PL�VLVWHPD��PD�PL�WURYz�XQD�VLJQRUD�FKH��
SDVVDQGR�GL�Ou��VHQWu�L�PLHL�ODPHQWL��PL�SRUWz�D�FDVD�VXD�H�PL�GLHGH�GD�PDQJLDUH��3RL�PL�IDVFLz�OD�]DPSD� 
,O�PDWWLQR��TXDQGR�PL�VYHJOLDL��QRQ�VWDYR�EHQH���VHPEUDYD�QRQ�DYHVVL�GRUPLWR�SHU�WXWWD�OD�QRWWH� 
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6LPRQH�GXH� HVWDWL� ID�� VWXGLDQGR� VWRULD� VXOOD� VDEELD��
VFRSUu�O
HVLVWHQ]D�GL�XQ�VDVVR�URVVDVWUR��8QD�FDVFDWD�
GL� HPR]LRQL� JOL� FDPELz� OD� JLRUQDWD�� TXHOOR� VWHVVR�
SRPHULJJLR�LQFRQWUz�LO�VXR�DPLFR�(GRDUGR�H�SHQVz��
³4XDQWH� YROWH� JOL� KR� GHWWR� FKH� q� PDJUR� FRPH� XQ�
FKLRGR�H�FKH�QRQ�GHYH�WLUDUH�WURSSR�OD�FLQJKLD"��³ 
6LPRQH� JOL� UDFFRQWz�
GHOOD� VFRSHUWD� GHO�
VDVVR� H� JOL� FKLHVH� VH�
YROHVVH� LQGDJDUH� LQ�
VLHPH� D� OXL� VXOO
RULJL�
QH�� (GRDUGR� VL� JLUz�
YHUVR� LO� FRPSDJQR�
WXWWR� HQWXVLDVWD� H� JOL�
GLVVH�� SHU� LQFRUDJ�
JLDUOR�� ³3RVVLDPR�
DQGDUH� FRQ� LO� QRVWUR�
FRUDJJLR�� SRVVLDPR�
DQGDUH� FRQ� OD� QRVWUD�
IRU]D��SRVVLDPR�DQGD�
UH�FRQ�YRORQWj�H�VDUH�
PR� L� SL�� FRUDJJLRVL�
GHOOD� VSLDJJLD´�� 6L�
PRQH� LQ� XQ� SULPR�
PRPHQWR�QRQ�FRPSUHVH�TXHOOD�IUDVH�SLHQD�GL�UHWRUL�
FD��SRL�VL�FRQYLQVH�H�LQL]LDURQR�OD�ULFHUFD�LQVLHPH� 
'RSR� DOFXQL� JLRUQL� VX� OLEUL�� HQFLFORSHGLH� YDULH� H�
LQWHUQHW� L�GXH�UDJD]]L�VL�FRQYLQVHUR�FKH�TXHO�PLVWH�
ULRVR� VDVVR� IRVVH� XQ� HOHPHQWR� SURYHQLHQWH� GD� XQ�
DOWUR�0RQGR�� SHU� DYHUQH� OD� FRQIHUPD� OR� SRUWDURQR�
DG� DQDOL]]DUH� GD� XQ� JHRORJR�� FKH� DYHYD� VWXGLDWR�
DQFKH�DVWURQRPLD��&RVWXL�� LPSUHVVLRQDWR�GDO�PLVWH�
ULRVR� HOHPHQWR�� GLVVH� ORUR�GL� ULWRUQDUH� LO� JLRUQR� VH�
JXHQWH�SHUFKp�QHO�IUDWWHPSR�OR�DYUHEEH�DQDOL]]DWR� 
(� FRVu� IHFHUR�� WRUQDURQR� H� LO� JHRORJR�� DIIDVFLQDWR��
VSLHJz�FKH�LO�VDVVR�SUREDELOPHQWH�SURYHQLYD�SURSULR�

GD�XQ�DOWUR�SLDQHWD��FRPH�LSRWL]]DWR�GDOO
LQL]LR��L�GXH�
UDJD]]L�QH�ULPDVHUR�VEDORUGLWL��&
HUD�DQFRUD�TXDOFR�
VD� FKH� QRQ� FRQYLQFHYD� O¶HVSHUWR�� LO� TXDOH� FKLHVH� DL�
GXH�GL�ULSDVVDUH�LO�PDWWLQR�VXFFHVVLYR���6LPRQH�FRQ�
WLQXz� D� SHQVDUFL� SHU� WXWWR� LO� WHPSR� ULPDQHQWH�� HG�
DQFKH� 6LPRQH� VL� DUURYHOOz� VXOOD� QDWXUD� GL� TXHOOR�
VWUDQR� VDVVR��/D� VHUD� QHO� OHWWR� HVFODPz� WUD� Vp� H� Vp��
³*UD]LH� DG� (GRDUGR� VRQR� FDPELDWR�� JUD]LH� DG�
(GRDUGR� VRQR� FUHVFLXWR� H� OXL�� FRQ� OD� VXD� FXULRVLWj�
LQQDWD��PL�KD�LQVHJQDWR�PROWR�´��6LPRQH�HUD�WDOPHQ�

WH� FROSLWR� GD� TXHVWR�
PLVWHUR� FKH� ULPDVH�
VYHJOLR� ILQR� DOOH� WUH�
GHOOD�QRWWH�D�SHQVDUH�
DOO¶DIIDVFLQDQWH� VFR�
SHUWD�� 
6YHJOLDWRVL� OD�PDWWL�
QD� VHJXHQWH�� DQGz�
FRQ� (GRDUGR� GDO�
JHRORJR� LO� TXDOH�
GLVVH� ORUR� XQD� FRVD�
FKH� OL� IHFH� ULPDQHUH�
D�ERFFD�DSHUWD��� 
(UD� YHUDPHQWH� XQ�
VDVVR� ³H[WUD� WHUUH�
VWUH´"� 2SSXUH� VL�
WUDWWDYD�GL�XQD�EDQD�
OH� URFFLD� DUULYDWD�
GDOOH� PRQWDJQH� GHL�

GLQWRUQL�� VFRUUHQGR�GD�XQR�GHL� UXVFHOOL� FKH� VFHQGH�
YDQR�D�YDOOH"�6H�IRVVH�VWDWR�FRVu��SHUz��VDUHEEH�GR�
YXWR� DUULYDUH� ULGRWWR� LQ� SROYHUH�� ,QYHFH� HUD� DQFRUD�
JUDQGH�H�JURVVR� 
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WR� LO� JHRORJR�� GLVVHUR� HQWUDPEL��³4XHO� FRORUH� URVVR�
GHO�VDVVR�FKH�VLJQLILFD"�&KH�YLHQH�GD�XQ�SLDQHWD�GHO�
VLVWHPD�VRODUH"�'D�XQ�PHWHRULWH�GL�FKLVVj�TXDOH�SH�
ULRGR�VWRULFR"�2SSXUH�GDOOH�PRQWDJQH�GL�IHUUR�VRSUD�
LO�QRVWUR�SDHVH"�³ 


