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9HGL�JLXGL]LR�XPDQ�FRPH�VSHVVR�HUUD

$YHYR�GDWD�O¶XOWLPD�PDQR�DO�PLR�OLEUR�/D�VFLHQ]D�LQ�FXFLQD�H�O¶$UWH�GL�PDQJLDU�EHQH��TXDQGR�FDSLWz LQ�)LUHQ]H�LO�PLR�GRWWR�DPLFR�)UDQFHVFR�7UHYLVDQ��SURIHVVRUH�GL�EHOOH�OHWWHUH�DO�OLFHR�6FLSLRQH�0DIIHL�GL�9HURQD��$SSDVVLRQDWR�FXOWRUH�GHJOL�VWXGL�IRVFROLDQL��IX�HJOL�HOHWWR�D�IDU�SDUWH�GHO�&RPLWDWR�SHU�HULJHUH�XQ�PRQXPHQWR�LQ�6DQWD�&URFH�DO�&DQWRU�GHL�6HSROFUL�� ,Q�TXHOOD�RFFDVLRQH�DYHQGR�DYXWR�LO�SLDFHUH�GL�RVSLWDUOR�LQ�FDVD�PLD��PL�SDUYH�RSSRUWXQR�FKLHGHUJOL� LO�VXR�VDYLR�SDUHUH� LQWRUQR�D�TXHO�PLR�FXOLQDULR� ODYRUR��PD�RKLPp��FKH��GRSR�DYHUOR�HVDPLQDWR��DOOH�PLH�SRYHUH� IDWLFKH�GL� WDQWL�DQQL�SURQXQ]Lz� OD�EUXWWD�VHQWHQ]D��4XHVWR�q XQ� OLEUR�FKH�DYUj�SRFR�HVLWR�6JRPHQWR�� PD� QRQ� GHO� WXWWR� FRQYLQWR� GHOOD� VXD� RSLQLRQH�� PL� SXQJHYD� LO� GHVLGHULR� GL� DSSHOODUPL� DO�JLXGL]LR�GHO�SXEEOLFR��TXLQGL�SHQVDL�GL�ULYROJHUPL�SHU�OD�VWDPSD�D�XQD�EHQ�QRWD�FDVD�HGLWULFH�GL�)LUHQ]H� QHOOD�VSHUDQ]D� FKH�� HVVHQGR� FRL� SURSULHWDUL� LQ� UHOD]LRQH� TXDVL� G¶DPLFL]LD� SHU� DYHUH� DQQL� DGGLHWUR� VSHVRYL� XQD�VRPPD�ULOHYDQWH�SHU�GLYHUVH�PLH�SXEEOLFD]LRQL��DYUHL�WURYDWR�LQ�ORUR�XQD�TXDOFKH�FRQGLVFHQGHQ]D��$Q]L��SHU�GDU� ORUR�FRUDJJLR��SURSRVL�D�TXHVWL�6LJQRUL�GL� IDU�O¶RSHUD]LRQH�LQ�FRQWR�VRFLDOH�H�SHUFKp�IRVVH�IDWWD�D�UDJLRQ�YHGXWD�� GRSR� DYHU� ORUR� PRVWUDWR� LO� PDQRVFULWWR�� YROOL� FKH� DYHVVHUR� XQ� VDJJLR� SUDWLFR� GHOOD� PLD� FXFLQD�LQYLWDQGROL�XQ�JLRUQR�D�SUDQ]R��LO�TXDOH�SDUYH�VRGGLVIDFHQWH�WDQWR�DG�HVVL�TXDQWR DJOL�DOWUL�FRPPHQVDOL�LQYLWDWL�D�WHQHU�ORUR�EXRQD�FRPSDJQLD�/XVLQJKH�YDQH��SHURFFKp�GRSR�DYHUFL�SHQVDWR�VRSUD�H�WHQWHQQDWR�SDUHFFKLR��XQR�GL�HVVL�HEEH�D�GLUPL��� 6H� LO�VXR� ODYRUR� O¶DYHVVH� IDWWR�'RQH\��DOORUD�VROR�VH�QH�SRWUHEEH�SDUODU�VXO�VHULR�� � 6H�O¶DYHVVH�FRPSLODWR�'RQH\� � LR� JOL� ULVSRVL� � SUREDELOPHQWH� QHVVXQR� FDSLUHEEH� QXOOD� FRPH� DYYLHQH� GHO� JURVVR� YROXPH� ,O� UH� GH¶�FXRFKL��PHQWUH�FRQ�TXHVWR�0DQXDOH�SUDWLFR�EDVWD�VL�VDSSLD�WHQHUH�XQ�PHVWROR�LQ�PDQR��FKH�TXDOFKH�FRVD�VL�DQQDVSD�4XL�q�EHQH�D�VDSHUVL�FKH�JOL�HGLWRUL�JHQHUDOPHQWH�QRQ�VL�FXUDQR�SL��FKH�WDQWR�VH�XQ�OLEUR�q�EXRQR�R�FDWWLYR��XWLOH�R�GDQQRVR��SHU�HVVL�EDVWD��RQGH�SRWHUOR�VPHUFLDU�IDFLOPHQWH��FKH�SRUWL�LQ�IURQWH�XQ�QRPH�FHOHEUH�R�FRQRVFLXWLVVLPR��SHUFKp�TXHVWR�VHUYD�D�GDUJOL� OD�VSLQWD�H�VRWWR� OH�DOL�GHO�VXR�SDWURFLQLR�SRVVD� IDU�JUDQGL�YROL� 'D�FDSR�GXQTXH� LQ�FHUFD�GL�XQ�SL��IDFLOH� LQWUDSUHQGLWRUH��H�FRQRVFHQGR�SHU�IDPD�XQ
DOWUD� LPSRUWDQWH�FDVD�HGLWULFH�GL�0LODQR��PL�ULYROVL�DG�HVVD��SHUFKp�SXEEOLFDQGR�G
RPQLD�JHQHULV�PXVLFRUXP��SHQVDYR�FKH�LQ�TXHOOD� IDUUDJLQH� SRWHVVH� WURYDUH� XQ� SRVWLFLQR� LO� PLR� PRGHVWR� ODYRUR�� )X� SHU� PH� PROWR� XPLOLDQWH� TXHVWD�ULVSRVWD�DVFLXWWD�DVFLXWWD��� 'L�OLEUL�GL�FXFLQD�QRQ�FL�RFFXSLDPR�� )LQLDPROD�XQD�EXRQD�YROWD�� GLVVL�DOORUD�IUD�PH�� GL�PHQGLFDUH�O
DLXWR�DOWUXL�H�VL�SXEEOLFKL�D�WXWWR�PLR�ULVFKLR� H� SHULFROR�� � H� LQIDWWL� QH� DIILGDL� OD� VWDPSD� DO� WLSRJUDIR� 6DOYDGRUH� /DQGL�� PD�PHQWUH� QH� WUDWWDYR� OH�FRQGL]LRQL�PL�YHQQH�O
LGHD�GL� IDUOR�RIIULUH�DG�XQ�DOWUR�HGLWRUH�LQ�JUDQGH��SL��LGRQHR�SHU�VLPLOL�SXEEOLFD]LRQL��$�GLUH� LO� YHUR� WURYDL� OXL� SL�� SURSHQVR�GL� WXWWL��PD��RKLPp� �GL�QXRYR��D�TXDOL�SDWWL��/�����SUH]]R�GHOO
RSHUD�H� OD�FHVVLRQH�GHL�GLULWWL�G
DXWRUH��&Lz��H�OD�ULOXWWDQ]D�GHJOL�DOWUL��SURYL�LQ�TXDOH�GLVFUHGLWR�HUDQR�FDGXWL�L�OLEUL�GL�FXFLQD�LQ�,WDOLD�$�Vu�XPLOLDQWH�SURSRVWD�XVFLL�LQ�XQD�HVFDQGHVFHQ]D��FKH�QRQ�RFFRUUH�ULSHWHUH��H�PL�DYYHQWXUDL�D�WXWWH�PLH�VSHVH�H� ULVFKLR��PD�VFRUDJJLDWR� FRPH�HUR��QHOOD� SUHYHQ]LRQH�GL� IDUH�XQ� ILDVFR�VROHQQH��QH� IHFL� WLUDUH�PLOOH�FRSLH�VROWDQWR�$FFDGGH�SRFR�GRSR�FKH�D�)RUOLPSRSROL��PLR�SDHVH�QDWLYR��HUDVL�LQGHWWD�XQD�JUDQ�ILHUD�GL�EHQHILFHQ]D�H� XQ� DPLFR�PL� VFULVVH� GL� FRQWULEXLUYL� FRQ�GXH�HVHPSODUL� GHOOD� YLWD� GHO�)RVFROR��PD�TXHVWD�HVVHQGR�DOORUD�SUHVVR�GL�PH�HVDXULWD��VXSSOLL�FRQ�GXH�FRSLH�GHOOD�6FLHQ]D�LQ�FXFLQD�H O
�$UWH�GL�PDQJLDU�EHQH��1RQ�O
DYHVVL�PDL� IDWWR�� SRLFKp� PL� IX� ULIHULWR� FKH� TXHOOL� FKH� OH� YLQVHUR� LQYHFH� GL� DSSUH]]DUOH� OH� PLVHUR� DOOD� EHUOLQD� H� OH�DQGDURQR�D�YHQGHUH�DO�WDEDFFDLR�0D�Qp�DQFKH�TXHVWD� IX� O
XOWLPD�GHOOH�PRUWLILFD]LRQL�VXELWH��SHURFFKp�DYHQGRQH�PDQGDWD�XQD�FRSLD�D�XQD�5LYLVWD�GL�5RPD��D�FXL�HUR�DVVRFLDWR��QRQ�FKH�GLUH�GXH�SDUROH�VXO�PHULWR�GHO� ODYRUR�H� IDUJOL�XQ�SRFR�GL�FULWLFD�� FRPH� SURPHWWHYD� XQ� DYYLVR� GHOOR� VWHVVR� JLRUQDOH� SHL� OLEUL� PDQGDWL� LQ� GRQR�� OR� QRWz� VROWDQWR� QHOOD�UXEULFD�GL�TXHOOL�ULFHYXWL��VEDJOLDQGRQH�SHUILQR�LO WLWROR�)LQDOPHQWH�GRSR�WDQWH�EDVWRQDWXUH��VRUVH�VSRQWDQHDPHQWH�XQ�XRPR�GL�JHQLR�D�SHURUDU�OD�PLD�FDXVD��,O�SURIHVVRU�3DROR�0DQWHJD]]D��FRQ�TXHOO¶LQWXLWR�SURQWR�H�VLFXUR�FKH�OR�GLVWLQJXHYD��FRQREEH�VXELWR�FKH�TXHO�PLR�ODYRUR�TXDOFKH�PHULWR�OR�DYHYD��SRWHQGR�HVVHU�XWLOH�DOOH�IDPLJOLH��H��UDOOHJUDQGRVL�PHFR��GLVVH��� &RO�GDUFL�TXHVWR�OLEUR�YRL�DYHWH�IDWWR�XQ¶RSHUD�EXRQD�H�SHUFLz�YL�DXJXUR�FHQWR�HGL]LRQL�� 7URSSH��WURSSH��� ULVSRVL�� VDUHL�FRQWHQWR�GL�GXH��� 3RL�FRQ�PROWD�PLD�PHUDYLJOLD�H�VRUSUHVD��FKH�PL�FRQIXVHUR��OR�HORJLz�H�OR�UDFFRPDQGz�DOO¶XGLWRULR�LQ�GXH�GHOOH�VXH�FRQIHUHQ]H�
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&RPLQFLDL�DOORUD�D�SUHQGHU�FRUDJJLR�H�YHGHQGR�FKH�LO�OLEUR�SURSHQGHYD�DG�DYHU�HVLWR��EHQFKp�OHQWR�GD�SULPD��VFULVVL�DOO¶�DPLFR�GL�)RUOLPSRSROL��ODJQDQGRPL�GHOO¶RIIHVD�IDWWD�DG�XQ�OLEUR�FKH�IRUVH�XQ�JLRUQR�DYUHEEH�UHFDWR�RQRUH�DO�ORUR SDHVH��OD�VWL]]D�QRQ�PL�IHFH�GLU�PLR�(VLWDWD� OD� SULPD� HGL]LRQH�� VHPSUH� FRQ� WLWXEDQ]D�� SHUFKp� DQFRUD� QRQ� FL� FUHGHYR�� PLVL� PDQR� DOOD�VHFRQGD��DQFKH�TXHVWD�GL�VROL�PLOOH�HVHPSODUL��OD�TXDOH�DYHQGR�DYXWR�VPHUFLR�SL��VROOHFLWR�GHOO¶DQWHFHGHQWH��PL�GLq�FRUDJJLR�G¶LQWUDSUHQGHU�OD�WHU]D�GL�FRSLH�GXHPLOD�H�SRL�OD�TXDUWD�H�TXLQWD�GL�WUHPLOD�FLDVFXQD��$�TXHVWH�VHJXRQR��D�LQWHUYDOOL�UHODWLYDPHQWH�EUHYL��VHL�DOWUH�HGL]LRQL�GL�TXDWWURPLOD�FLDVFXQD�H�ILQDOPHQWH��YHGHQGR�FKH�TXHVWR�PDQXDOH��TXDQWR�SL�� LQYHFFKLDYD�SL��DFTXLVWDYD� IDYRUH�H� OD� ULFKLHVWD�VL� IDFHYD�VHPSUH�SL��YLYD��PL�GHFLVL�D�SRUWDUH�D�VHLPLOD��D�GLHFLPLOD��SRL�D�TXLQGLFLPLOD��LO�QXPHUR�GHOOH�FRSLH�GL�FLDVFXQD�GHOOH�VXFFHVVLYH�HGL]LRQL��&RQ�TXHVWD�WUHQWDFLQTXHVLPD�HGL]LRQH�VL�q�JLXQWL�LQ�WXWWR�DO�QXPHUR�GL���������FRSLH�GDWH�DOOD�OXFH�ILQRUD��H�TXDVL�VHPSUH�FRQ�O¶DJJLXQWD�GL�QXRYH�ULFHWWH��SHUFKp�TXHVW¶DUWH�q�LQHVDXULELOH���OD�TXDO�FRVD�PL�q�GL�JUDQGH�FRQIRUWR�VSHFLDOPHQWH�YHGHQGR�FKH�LO�OLEUR�q�FRPSUDWR�DQFKH�GD�JHQWH�DXWRUHYROH�H�GD�SURIHVVRUL�GL�YDJOLD�3XQ]HFFKLDWR�QHOO¶DPRU�SURSULR�GD�TXHVWR�ULVXOWDWR�IHOLFH��PL�SUHPHYD�UHQGHUPL�JUDWR�DO�SXEEOLFR�FRQ�HGL]LRQL� VHPSUH� SL�� HOHJDQWL� H� FRUUHWWH� H� VHPEUDQGRPL� GL� QRQ� YHGHUH� LQ� FKL� SUHVLHGHYD� DOOD� VWDPSD� WXWWR�O¶LPSHJQR�SHU�ULXVFLUYL��JOL�GLVVL�XQ�JLRUQR�LQ�WRQR�GL�VFKHU]R��� 'XQTXH�DQFKH�OHL��SHUFKp�TXHVWR�PLR�ODYRUR�VD�GL� VWXIDWR�� VGHJQD� IRUVH� GL� SUHQGHUOR� LQ� FRQVLGHUD]LRQH"�6DSSLD� SHUz�� H� OR� GLFR� D�PDOLQFXRUH�� FKH� FRQ� OH�WHQGHQ]H�GHO� VHFROR�DO�PDWHULDOLVPR�H�DL� JRGLPHQWL� GHOOD� YLWD�� YHUUj� JLRUQR�� H� QRQ�q� ORQWDQR�� FKH� VDUDQQR�PDJJLRUPHQWH�ULFHUFDWL�H�OHWWL�JOL�VFULWWL�GL�TXHVWD�VSHFLH��FLRq�GL�TXHOOL�FKH�UHFDQR�GLOHWWR�DOOD�PHQWH�H�GDQQR�SDVFROR�DO�FRUSR��D�SUHIHUHQ]D�GHOOH�RSHUH��PROWR�SL��XWLOL�DOO
XPDQLWj��GHL�JUDQGL�VFLHQ]LDWL�&LHFR� FKL� QRQ� OR� YHGH��6WDQQR� SHU� ILQLUH� L� WHPSL� GHOOH� VHGXFHQWL� H� OXVLQJKLHUH� LGHDOL� LOOXVLRQL� H� GHJOL�DQDFRUHWL�� LO� PRQGR� FRUUH� DVVHWDWR�� DQFKH� SL�� FKH� QRQ� GRYUHEEH�� DOOH� YLYH� IRQWL� GHO� SLDFHUH�� H� SHUz� FKL�SRWHVVH�H�VDSHVVH�WHPSHUDUH TXHVWH�SHULFRORVH�WHQGHQ]H�FRQ�XQD�VDQD�PRUDOH�DYUHEEH�YLQWR�OD�SDOPD�3RQJR�ILQH�D�TXHVWD�PLD�FLFDODWD�QRQ�VHQ]D�WULEXWDUH�XQ�HORJLR�H�XQ�ULQJUD]LDPHQWR�EHQ�PHULWDWL�DOOD�&DVD�(GLWULFH� %HPSRUDG� GL� )LUHQ]H�� OD� TXDOH� VL� q� GDWD�RJQL� FXUD�GL� IDU�FRQRVFHUH�TXHVWR�PLR�0DQXDOH�DO�SXEEOLFR�H�GL�GLYXOJDUOR�



�

35()$=,2
/D� FXFLQD�q�XQD�EULFFRQFHOOD�� VSHVVR�H� YROHQWLHUL� ID� GLVSHUDUH��PD�Gj�DQFKH�SLDFHUH��SHUFKp�TXHOOH�YROWH�FKH�ULXVFLWH�R�FKH�DYHWH�VXSHUDWD�XQD�GLIILFROWj��SURYDWH�FRPSLDFLPHQWR�H�FDQWDWH�YLWWRULD�'LIILGDWH� GHL� OLEUL� FKH� WUDWWDQR� GL� TXHVW
DUWH�� 6RQR� OD� PDJJLRU� SDUWH� IDOODFL� R� LQFRPSUHQVLELOL��VSHFLDOPHQWH� TXHOOL� LWDOLDQL�� PHQR� SHJJLR� L� IUDQFHVL�� DO� SL�� DO� SL��� WDQWR� GDJOL� XQL� FKH� GDJOL� DOWUL� SRWUHWH�DWWLQJHUH�TXDOFKH�QR]LRQH�XWLOH�TXDQGR�O¶DUWH�OD�FRQRVFHWH�6H�QRQ�VL�KD�OD�SUHWHVD�GL�GLYHQWDUH�XQ�FXRFR�GL�EDOGDFFKLQR�QRQ�FUHGR�VLD�QHFHVVDULR�SHU�ULXVFLUH��GL�QDVFHUH�FRQ�XQD�FD]]DUXROD�LQ�FDSR�EDVWD�OD�SDVVLRQH��PROWD�DWWHQ]LRQH�H�O
DYYH]]DUVL�SUHFLVL��SRL�VFHJOLHWH�VHPSUH�SHU�PDWHULD�SULPD�URED�GHOOD�SL��ILQH��FKH�TXHVWD�YL�IDUj�ILJXUDUH�,O�PLJOLRU�PDHVWUR�q� OD�SUDWLFD� VRWWR�XQ�HVHUFHQWH�FDSDFH��PD�DQFKH�VHQ]D�GL�HVVR�� FRQ�XQD�VFRUWD�VLPLOH�D�TXHVWD�PLD��PHWWHQGRYL�FRQ�PROWR�LPSHJQR�DO�ODYRUR��SRWUHWH��LR�VSHUR��DQQDVSDU�TXDOFKH�FRVD�9LQWR� GDOOH� LQVLVWHQ]H� GL� PROWL�PLHL� FRQRVFHQWL� H� GL� VLJQRUH�� FKH�PL� RQRUDQR� GHOOD� ORUR� DPLFL]LD��PL�GHFLVL�ILQDOPHQWH�GL�SXEEOLFDUH�LO�SUHVHQWH�YROXPH��OD�FXL�PDWHULD��JLj�SUHSDUDWD�GD�OXQJR�WHPSR��VHUYLYD�SHU�VROR� PLR� XVR� H� FRQVXPR�� 9H� O
RIIUR� GXQTXH� GD� VHPSOLFH� GLOHWWDQWH� TXDO� VRQR�� VLFXUR� GL� QRQ� LQJDQQDUYL��DYHQGR�SURYDWL�H�ULSURYDWL�SL��YROWH�TXHVWL�SLDWWL�GD�PH�PHGHVLPR��VH�SRL�YRL�QRQ�YL�ULXVFLUHWH�DOOD�SULPD��QRQ�YL�VJRPHQWDWH��EXRQD�YRORQWj�HG�LQVLVWHQ]D�YXRO�HVVHUH��H YL�JDUDQWLVFR�FKH�JLXQJHUHWH�D�IDUOL�EHQH�H�SRWUHWH�DQFKH�PLJOLRUDUOL��LPSHURFFKp�LR�QRQ�SUHVXPR�GL�DYHU�WRFFDWR�O
DSLFH�GHOOD�SHUIH]LRQH�0D�� YHGHQGR� FKH� VL� q� JLXQWL� FRQ� TXHVWD� DOOD� WUHQWDFLQTXHVLPD� HGL]LRQH� H� DOOD� WLUDWXUD� GL�GXHFHQWRWWDQWDWUHPLOD� HVHPSODUL��PL� JLRYD� FUHGHUH� FKH� QHOOD� JHQHUDOLWj� D� TXHVWH�PLH� SLHWDQ]H�YHQJD� IDWWR�EXRQ�YLVR�H�FKH�SRFKL��SHU�PLD�IRUWXQD��PL�DEELDQR�PDQGDWR�ILQRUD�LQ�TXHO�SDHVH�SHU�LPEDUD]]R�GL�VWRPDFR�R�SHU�DOWUL�IHQRPHQL�FKH�OD�GHFHQ]D�PL�YLHWD�GL�QRPLQDUH�1RQ�YRUUHL�SHUz FKH�SHU�HVVHUPL�RFFXSDWR�GL�FXOLQDULD�PL�JDEHOODVWH�SHU�XQ�JKLRWWRQH�R�SHU�XQ�JUDQ�SDSSDWRUH��SURWHVWR��VH�PDL��FRQWUR�TXHVWD�WDFFLD�SRFR�RQRUHYROH��SHUFKp�QRQ�VRQR�Qp�O
XQD�Qp�O
DOWUD�FRVD��$PR�LO�EHOOR�HG�LO�EXRQR�RYXQTXH�VL�WURYLQR�H�PL�ULSXJQD�GL�YHGHUH�VWUD]LDWD��FRPH�VXRO�GLUVL��OD�JUD]LD�GL�'LR��$PHQ�
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/¶$8725(�$�&+,�/(**(
'XH�VRQR�OH�IXQ]LRQL�SULQFLSDOL�GHOOD�YLWD�� OD�QXWUL]LRQH�H�OD�SURSDJD]LRQH�GHOOD�VSHFLH��D�FRORUR�TXLQGL�FKH��ULYROJHQGR�OD�PHQWH�D�TXHVWL�GXH�ELVRJQL�GHOO
HVLVWHQ]D��OL�VWXGLDQR�H�VXJJHULVFRQR�QRUPH�RQGH�YHQJDQR�VRGLVIDWWL�QHO�PLJOLRU�PRGR�SRVVLELOH��SHU�UHQGHU�PHQR�WULVWH�OD�YLWD�VWHVVD��H�SHU�JLRYDUH�DOO
XPDQLWj��VLD�OHFLWR�VSHUDUH�FKH�TXHVWD��SXU�VH�QRQ�DSSUH]]D�OH�ORUR�IDWLFKH��VLD�DOPHQR�SURGLJD�GL�XQ�EHQLJQR�FRPSDWLPHQWR�,O�VHQVR�UDFFKLXVR�LQ�TXHVWH�SRFKH�ULJKH��SUHPHVVH�DOOD�WHU]D�HGL]LRQH��HVVHQGR�VWDWR�VYROWR�FRQ�SL��FRPSHWHQ]D� LQ� XQD� OHWWHUD� IDPLOLDUH� D� PH� GLUHWWD� GDO� FKLDULVVLPR� SRHWD� /RUHQ]R� 6WHFFKHWWL�� PL� SURFXUR� LO�SLDFHUH GL�WUDVFULYHUYL�OH�VXH�SDUROH�³,O� JHQHUH� XPDQR� � HJOL� GLFH� � GXUD� VROR� SHUFKp� O
XRPR� KD� O
LVWLQWR� GHOOD� FRQVHUYD]LRQH� H� TXHOOR� GHOOD�ULSURGX]LRQH�H�VHQWH�YLYLVVLPR� LO�ELVRJQR�GL�VRGLVIDUYL��$OOD�VRGLVID]LRQH�GL�XQ�ELVRJQR�YD�VHPSUH�XQLWR�XQ�SLDFHUH�H� LO�SLDFHUH�GHOOD�FRQVHUYD]LRQH�VL�KD�QHO�VHQVR�GHO�JXVWR�H�TXHOOR�GHOOD�ULSURGX]LRQH�QHO�VHQVR�GHO�WDWWR��6H�O
XRPR�QRQ�DSSHWLVVH�LO�FLER�R�QRQ�SURYDVVH�VWLPROL�VHVVXDOL��LO�JHQHUH�XPDQR�ILQLUHEEH�VXELWR�,O� JXVWR� H� LO� WDWWR� VRQR� TXLQGL� L� VHQVL� SL�� QHFHVVDUL� DQ]L� LQGLVSHQVDELOL� DOOD� YLWD� GHOO
LQGLYLGXR� H� GHOOD�VSHFLH��*OL�DOWUL�DLXWDQR�VROWDQWR�H�VL�SXz�YLYHUH�FLHFKL�H�VRUGL��PD�QRQ�VHQ]D�O
DWWLYLWj�IXQ]LRQDOH�GHJOL�RUJDQL�GHO�JXVWR�&RPH�q�GXQTXH� FKH�QHOOD�VFDOD�GHL� VHQVL� L� GXH�SL��QHFHVVDUL�DOOD�YLWD�HG�DOOD�VXD� WUDVPLVVLRQH�VRQR�UHSXWDWL� SL�� YLOL"� 3HUFKp� TXHO� FKH� VRGLVID� JOL� DOWUL� VHQVL�� SLWWXUD�� PXVLFD�� HFF��� VL� GLFH� DUWH�� VL� ULWLHQH� FRVD�QRELOH��HG�LJQRELOH�LQYHFH�TXHO�FKH�VRGLVID�LO�JXVWR"�3HUFKp�FKL�JRGH�YHGHQGR�XQ�EHO�TXDGUR�R�VHQWHQGR�XQD�EHOOD� VLQIRQLD� q� UHSXWDWR� VXSHULRUH� D� FKL� JRGH� PDQJLDQGR� XQ
HFFHOOHQWH� YLYDQGD"� &L� VRQR� GXQTXH� WDOL�LQHJXDJOLDQ]H�DQFKH�WUD�L�VHQVL�FKH�FKL�ODYRUD�KD�XQD�FDPLFLD�H�FKL�QRQ�ODYRUD�QH�KD�GXH"'HYH� HVVHUH� SHO� WLUDQQLFR� UHJQR� FKH� LO� FHUYHOOR� HVHUFLWD� RUD� VX� WXWWL� JOL� RUJDQL� GHO� FRUSR��$O� WHPSR� GL�0HQHQLR� $JULSSD� GRPLQDYD� OR� VWRPDFR�� RUD� QRQ� VHUYH� QHPPHQR� SL��� R� DOPHQR� VHUYH� PDOH�� 7UD� TXHVWL�HFFHVVLYL� ODYRUDWRUL� GL� FHUYHOOR� FH� Q
q� XQR� FKH� GLJHULVFD� EHQH"� 7XWWR� q� QHUYL�� QHYURVL�� QHYUDVWHQLD�� H� OD�VWDWXUD��OD�FLUFRQIHUHQ]D�WRUDFLFD��OD�IRU]D�GL�UHVLVWHQ]D�H�GL�ULSURGX]LRQH�FDODQR�RJQL�JLRUQR�LQ�TXHVWD�UD]]D�GL�VDJJL�H�GL�DUWLVWL�SLHQL�G
LQJHJQR�H�GL�UDFKLWLGH��GL�GHOLFDWH]]H�H�GL�JODQGXOH��FKH�QRQ�VL�QXWUH��PD�VL�HFFLWD�H�VL�UHJJH�D�IRU]D�GL�FDIIq��GL�DOFRRO�H�GL�PRUILQD��3HUFLz�L�VHQVL�FKH�VL�GLULJRQR�DOOD�FHUHEUD]LRQH�VRQR�VWLPDWL�SL��QRELOL�GL�TXHOOL�FKH�SUHVLHGRQR�DOOD�FRQVHUYD]LRQH��H�VDUHEEH�RUD�GL�FDVVDUH�TXHVWD�LQJLXVWD�VHQWHQ]D�2� VDQWD� ELFLFOHWWD� FKH� FL� ID� SURYDUH� OD� JLRLD� GL� XQ� UREXVWR� DSSHWLWR� D� GLVSHWWR� GHL� GHFDGHQWL� H� GHL�GHFDGXWL��VRJQDQWL�OD�FORURVL��OD�WDEH�H�L�JDYRFFLROL�GHOO
DUWH�LGHDOH��$OO
DULD��DOO
DULD�OLEHUD�H�VDQD��D�IDU�URVVR�LO�VDQJXH�H�IRUWL�L�PXVFROL��1RQ�YHUJRJQLDPRFL�GXQTXH�GL�PDQJLDUH�LO�PHJOLR�FKH�VL�SXz�H�ULGLDPR�LO�VXR�SRVWR�DQFKH�DOOD�JDVWURQRPLD��,QILQH�DQFKH�LO�WLUDQQR�FHUYHOOR�FL�JXDGDJQHUj��H�TXHVWD�VRFLHWj�PDODWD�GL�QHUYL�ILQLUj�SHU�FDSLUH�FKH��DQFKH� LQ�DUWH��XQD�GLVFXVVLRQH�VXO�FXFLQDUH� O
DQJXLOOD��YDOH�XQD�GLVVHUWD]LRQH�VXO�VRUULVR�GL�%HDWULFH�1RQ�VL�YLYH�GL�VROR�SDQH��q�YHUR��FL�YXROH�DQFKH�LO�FRPSDQDWLFR��H�O
DUWH�GL�UHQGHUOR�SL��HFRQRPLFR��SL��VDSLGR��SL��VDQR�� OR�GLFR�H� OR�VRVWHQJR��q�YHUD�DUWH��5LDELOLWLDPR� LO�VHQVR�GHO�JXVWR�H�QRQ�YHUJRJQLDPRFL�GL�VRGLVIDUOR�RQHVWDPHQWH��PD�LO�PHJOLR�FKH�VL�SXz��FRPH�HOOD�FH�QH�Gj�L�SUHFHWWL�´
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$/&81(�1250(�'¶,*,(1(
7LEHULR� LPSHUDWRUH� GLFHYD� FKH� O
XRPR�� JLXQWR� DOO
HWj� GL� WUHQWDFLQTXH� DQQL�� QRQ� GRYUHEEH� DYHUH� SL��ELVRJQR�GL�PHGLFR��6H�TXHVWR�DIRULVPR��SUHVR�LQ�VHQVR�ODUJR�q�YHUR��QRQ�q�PHQ�YHUR�FKH�LO�PHGLFR��FKLDPDWR�D�WHPSR��SXz�WURQFDUH�VXO�EHO�SULQFLSLR�XQD�PDODWWLD�HG�DQFKH�VDOYDUYL�GD�LPPDWXUD�PRUWH��LO�PHGLFR�SRL�VH�QRQ�JXDULVFH��VROOHYD�VSHVVR��FRQVROD�VHPSUH�/D�PDVVLPD�GHOO
LPSHUDWRUH�7LEHULR�q�YHUD� LQ�TXDQWR�FKH� O
XRPR�DUULYDWR�D�PHWj�GHO�FRUVR�GHOOD�YLWD�GRYUHEEH�DYHUH�DFTXLVWDWD� WDQWD�HVSHULHQ]D�VRSUD�Vp�VWHVVR�GD�FRQRVFHUH�FLz�FKH�JOL�QXRFH�H�FLz�FKH�JOL�JLRYD�H�FRQ�XQ�EXRQ� UHJLPH�GLHWHWLFR�JRYHUQDUVL� LQ�PRGR�GD� WHQHUH� LQ�ELOLFR� OD�VDOXWH�� OD�TXDO�FRVD�QRQ�q�GLIILFLOH� VH� TXHVWD� QRQ� q�PLQDFFLDWD� GD� YL]LL� RUJDQLFL� R� GD� TXDOFKH� YLVFHUDOH� OHVLRQH��2OWUH� D� FLz� GRYUHEEH�O
XRPR��JLXQWR�D�TXHOO
HWj��HVVHUVL�SHUVXDVR�FKH�OD�FXUD�SURILODWWLFD��RVVLD�SUHYHQWLYD��q�OD�PLJOLRUH��FKH�EHQ�SRFR�HYYL�D�VSHUDUH�GDOOH�PHGLFLQH�H�FKH�LO�PHGLFR�SL��DELOH�q�FROXL�FKH�RUGLQD�SRFR�H�FRVH�VHPSOLFL�/H�SHUVRQH�QHUYRVH�H�WURSSR�VHQVLELOL��VSHFLDOPHQWH�VH�GLVRFFXSDWH�HG�DSSUHQVLYH��VL�ILJXUDQR�GL�DYHU�PLOOH�PDOL�FKH�KDQQR�VHGH�VROR�QHOOD� ORUR� LPPDJLQD]LRQH��8QD�GL�TXHVWH��SDUODQGR�GL�Vp�VWHVVD��GLFHYD�XQ�JLRUQR�DO�VXR�PHGLFR�� ³,R�QRQ�FDSLVFR�FRPH�SRVVD�FDPSDUH�XQ�XRPR�FRQ�WDQWL�PDODQQL�DGGRVVR´��(SSXUH�QRQ�VROR�q�FDPSDWD�FRQ�TXDOFKH�LQFRPRGXFFLR�FRPXQH�D�WDQWL�DOWUL��PD�HVVD�KD�UDJJLXQWR�XQD�WDUGD�HWj�4XHVWL�LQIHOLFL�LSRFRQGULDFL��FKH�DOWUR�QRQ�VRQR��PHULWDQR�WXWWR�LO�QRVWUR�FRPSDWLPHQWR�LPSHURFFKp�QRQ�VDQQR�VYLQFRODUVL�GDOOH�SDVWRLH�LQ�FXL�OL�WLHQH�XQD�HVDJHUDWD�H�FRQWLQXD�SDXUD��H�QRQ F
q�PRGR�D�SHUVXDGHUOL��ULWHQHQGRVL�LQJDQQDWL�GDOOR�]HOR�GL�FRORUR�FKH�FHUFDQR�GL�FRQIRUWDUOL��6SHVVR�OL�YHGUHWH�FROO
RFFKLR�WRUYR�H�FRO�SROVR� LQ� PDQR� JHWWDU� VRVSLUL�� JXDUGDUVL� FRQ� ULEUH]]R� DOOR� VSHFFKLR� HG� RVVHUYDUH� OD� OLQJXD�� OD� QRWWH� GL�VRSUDVVDOWR�EDO]DU�GDO� OHWWR��VSDYHQWDWL� SHU�SDOSLWDU�GHO� FXRUH� LQ�VXVVXOWR�� ,O� YLWWR�SHU�HVVL� q�XQD�SHQD��QRQ�VROR� SHU� OD� VFHOWD� GH
� FLEL�� PD� RUD� WHPHQGR� GL� DYHU� PDQJLDWR� WURSSR�� VWDQQR� LQ� DSSUHQVLRQH� GL� TXDOFKH�DFFLGHQWH�� RUD� YROHQGR� FRUUHJJHUVL� FRQ� DVWLQHQ]D� HFFHVVLYD� KDQQR� LQVRQQLD� OD� QRWWH� H� VRJQL�PROHVWL�� &RO�SHQVLHUR�VHPSUH�D�Vp�VWHVVL�SHO�WLPRUH�GL�SUHQGHUH�XQ�UDIIUHGGRUH�R�XQ�PDO�GL�SHWWR��HVFRQR�UDYYROWL�LQ�PRGR�FKH�VHPEUDQR�IHJDWHOOL�QHOOD�UHWH��H�DG�RJQL�SR
�G
LPSUHVVLRQH�IUHGGD�FKH�VHQWRQR�VRSUDPPHWWRQR�LQYROXFUL�VRSUD�LQYROXFUL�GD�GLVJUDGDUQH��VWR�SHU GLU��OH�FLSROOH��3HU�TXHVWL�WDOL�QRQ�F
q�PHGLFLQD�FKH�YDOJD�H�XQ�PHGLFR�FRVFLHQ]LRVR�GLUj�ORUR��GLYDJDWHYL��GLVWUDHWHYL��SDVVHJJLDWH�VSHVVR�DOO
DULD�DSHUWD�SHU�TXDQWR�OH�YRVWUH�IRU]H�LO�FRPSRUWDQR��YLDJJLDWH��VH�DYHWH�TXDWWULQL�� LQ�EXRQD�FRPSDJQLD�H�JXDULUHWH��6
LQWHQGH�EHQH�FKH�LR�LQ�TXHVWR�VFULWWR�SDUOR�DOOH�FODVVL�DJLDWH��FKp�L�GLVHUHGDWL�GDOOD�IRUWXQD�VRQR�FRVWUHWWL��ORUR�PDOJUDGR��D�IDUH�GL�QHFHVVLWj�YLUW�� H� FRQVRODUVL� ULIOHWWHQGR� FKH� OD� YLWD� DWWLYD� H� IUXJDOH� FRQWULEXLVFH� DOOD� UREXVWH]]D� GHL� FRUSR� H� DOOD�FRQVHUYD]LRQH�GHOOD�VDOXWH��'D�TXHVWL�SUHOLPLQDUL�SDVVDQGR�DOOD�JHQHUDOLWj�GL�XQD�EXRQD�LJLHQH��SHUPHWWHWHPL�YL�UDPPHQWL�DOFXQL�SUHFHWWL�FKH�JRGRQR�GD�OXQJR�WHPSR�OD�VDQ]LRQH�VFLHQWLILFD��PD�FKH�QRQ�VRQR�ULSHWXWL�PDL�DEEDVWDQ]D��H�SHU�SULPR��SDUODQGRYL GHO�YHVWLDULR��PL�ULYROJR�DOOH�VLJQRUH�PDPPH�H�GLFR�DG�HVVH��FRPLQFLDWH�D�YHVWLU�OHJJLHUL��ILQR�GDOO
LQIDQ]LD��L�YRVWUL�EDPELQL��FKH�SRL�IDWWL�DGXOWL�FRQ�TXHVWR�PHWRGR�ULVHQWLUDQQR�PHQR�OH�EUXVFKH�YDULD]LRQL�GHOO
DWPRVIHUD�H�DQGUDQQR�PHQR�VRJJHWWL�DOOH�LQIUHGGDWXUH��DOOH�EURQFKLWL��6H�SRL��GXUDQWH�O
LQYHUQR�� QRQ� HOHYHUHWH� QH
� YRVWUL� DSSDUWDPHQWL� LO� FDORUH� GHOOH� VWXIH� ROWUH� DL� ��� R� �� JUDGL�� YL� VDOYHUHWH�SUREDELOPHQWH�GDOOH�SROPRQLWL�FKH�VRQR�FRVu�IUHTXHQWL�RJJLJLRUQR�$OOH� SULPH� IUHVFXUH� QRQ� YL� DJJUDYDWH�� D� XQ� WUDWWR�� GL� WURSSL� SDQQL�� EDVWD� XQ� LQGXPHQWR� HVWHUQR� H�SUHFDULR� SHU� SRWHUOR� GHSRUUH� H� ULSUHQGHUH� D� SLDFHUH� QHO� IUHTXHQWH� DOWHUQDUVL� GHOOD� VWDJLRQH� ILQR� D� FKH�QRQ�VDUHPR� HQWUDWL� QHO� IUHGGR� FRVWDQWH�� 4XDQGR� SRL� YL� DYYLFLQDWH� DOOD� SULPDYHUD� UDPPHQWDWHYL� DOORUD� GHO�VHJXHQWH�SURYHUELR�FKH�LR�WURYR�GL�XQD�YHULWj�LQGLVFXWLELOH�

'L�DSULOH�QRQ�WL�DOOHJJHULUH�'L�PDJJLR�YD
�DGDJLR�'L�JLXJQR�JHWWD�YLD�OR�FRWWLFXJQR�0D�QRQ�OR�LPSHJQDUH&Kp�SRWUHEEH�DEELVRJQDUH�
&HUFDWH� GL� DELWDU� FDVH� VDQH� FRQ� PROWD� OXFH� H� YHQWLODWH�� GRY¶HQWUD� LO� VROH� IXJJRQR� OH� PDODWWLH��&RPSDVVLRQDWH�TXHOOH�VLJQRUH�FKH� ULFHYRQR�TXDVL�DOO
RVFXUR��FKH�TXDQGR�DQGDWH�D�YLVLWDUOH� LQFLDPSDWH�QHL�PRELOL� H� QRQ� VDSHWH� GRYH� SRVDUH� LO� FDSSHOOR�� 3HU� TXHVWR� ORUR� FRVWXPH� GL� YLYHUH� TXDVL� VHPSUH� QHOOD�SHQRPEUD��GL�QRQ�IDU�PRWR�D�SLHGL�H�DOO
DULD�OLEHUD�HG�DSHUWD��H�SHUFKp�WHQGH�QDWXUDOPHQWH�LO�ORUR�VHVVR�D�EHU�SRFR�YLQR�H�D�FLEDUVL�VFDUVDPHQWH�GL�FDUQH��SUHIHUHQGR�L�YHJHWDOL�H�L�GROFLXPL��QRQ�WURYDWH�IUD�ORUR�OH JXDQFH�URVHH�� LQGL]LR�GL�SURVSHUD�VDOXWH�� OH�EHOOH�FDUQDJLRQL� WXWWR�VDQJXH�H� ODWWH��QRQ�FLFFH�VRGH��PD�IORVFLH�H�YLVL�FRPH� OH�YHFFH�IDWWH�QDVFHUH�DO�EXLR�SHU�DGRUQDUH�L�VHSROFUL� LO�JLRYHGu�VDQWR��4XDO�PDUDYLJOLD�DOORUD�GL�YHGHU�IUD�OH�GRQQH�WDQWH�LVWHULFKH��QHYURWLFKH�HG�DQHPLFKH"$YYH]]DWHYL� D� PDQJLDUH� G
RJQL� FRVD� VH� QRQ� YROHWH� GLYHQLUH� LQFUHVFLRVL� DOOD� IDPLJOLD�� &KL� ID� GHOOH�HVFOXVLRQL�SDUHFFKLH�RIIHQGH�JOL�DOWUL�H�LO�FDSR�GL�FDVD��FRVWUHWWL�D�VHJXLUOR�SHU�QRQ�UDGGRSSLDU�OH�SLHWDQ]H��1RQ�YL� IDWH� VFKLDYL� GHO� YRVWUR� VWRPDFR�� TXHVWR� YLVFHUH� FDSULFFLRVR�� FKH� VL� VGHJQD� SHU� SRFR�� SDUH� VL� GLOHWWL� GL�
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WRUPHQWDUH� VSHFLDOPHQWH� FRORUR� FKH PDQJLDQR� SL�� GHO� ELVRJQR�� YL]LR� FRPXQH� GL� FKL� QRQ� q FRVWUHWWR� GDOOD�QHFHVVLWD�DO�YLWWR�IUXJDOH��$�GDUJOL�UHWWD��RUD�FRQ�OH�VXH�QDXVHH�RUD�FRO�ULPDQGDUYL�DOOD�JROD�LO�VDSRUH�GH
�FLEL�ULFHYXWL� HG�RUD�FRQ�PROHVWH�DFLGLWj�� YL� ULGXUUHEEH�DO� UHJLPH�GH
� FRQYDOHVFHQWL�� ,Q�TXHVWL� FDVL��VH�QRQ�DYHWH�QXOOD�D�ULPSURYHUDUYL�SHU�LVWUDYL]LR��PXRYHWHJOL�JXHUUD��FRPEDWWHWHOR�FRUSR�D�FRUSR�SHU�YHGHUH�GL�YLQFHUOR��PD�VH�SRL�DVVROXWDPHQWH�OD�QDWXUD�VL�ULEHOOD�DG�XQ�GDWR�DOLPHQWR��DOORUD�VROR�FRQFHGHWHJOL�OD�YLWWRULD�H�VPHWWHWH�&KL� QRQ� HVHUFLWD� DWWLYLWj� PXVFRODUH� GHYH� YLYHUH� SL�� SDUFR� GHJOL� DOWUL� H� D� TXHVWR� SURSRVLWR� $JQROR�3DQGROILQL� QHO� 7UDWWDWR� GHO� JRYHUQR� GHOOD� IDPLJOLD�� GLFH�� ³7URYR� FKH� PROWR� JLRYD� OD� GLHWD�� OD� VREULHWj�� QRQ�PDQJLDUH��QRQ�EHUH��VH�QRQ�YL�VHQWLWH�IDPH�R�VHWH��(�SURYR�LQ�PH�TXHVWR��SHU�FRVD�FUXGD�H�GXUD�FKH�VLD�D�GLJHVWLUH��YHFFKLR�FRPH�LR�VRQR��GDOO
XQ�VROH�DOO
DOWUR�PL�WURYR�DYHUOD�GLJHVWLWD��)LJOLXROL�PLHL��SUHQGHWH�TXHVWD�UHJROD� EULHYH�� JHQHUDOH� H� PROWR� SHUIHWWD�� 3RQHWH� FXUD� LQ� FRQRVFHUH� TXDO� FRVD� Y
q� QRFLYD�� H� GD� TXHOOD� YL�JXDUGDWH��H�TXDOH�YL�JLRYD�H�ID�SUR�TXHOOD�VHJXLWH�H�FRQWLQXDWH´�$OOR�VYHJOLDUYL� OD�PDWWLQD�FRQVXOWDWH�FLz�FKH�SL��VL�FRQIj�DO�YRVWUR�VWRPDFR��VH�QRQ�OR�VHQWLWH�GHO�WXWWR�OLEHUR� OLPLWDWHYL�DG�XQD WD]]D�GL�FDIIq�QHUR��H�VH� OD� IDWH�SUHFHGHUH�GD�PH]]R�ELFFKLHU�G
DFTXD� IUDPPLVWD�D�FDIIq�VHUYLUj�PHJOLR�D�VEDUD]]DUYL�GDL�UHVLGXL�GL�XQD�LPSHUIHWWD�GLJHVWLRQH��6H�SRL�YL�WURYDWH�LQ�SHUIHWWR�VWDWR�H��DYYHUWHQGR�GL�QRQ�SLJOLDUH�DEEDJOLR�SHUFKp�F
q�DQFKH� OD� IDOVD� IDPH��VHQWLWH�VXELWR�ELVRJQR�GL�FLER�� LQGL]LR�FHUWR�GL�EXRQD�VDOXWH�H�SURQRVWLFR�GL�OXQJD�YLWD��DOORUD�YLHQH�RSSRUWXQR��D�VHFRQGD�GHO�YRVWUR�JXVWR��FRO�FDIIq�QHUR� XQ FURVWLQR� LPEXUUDWR�� R� LO� FDIIq� FRO� ODWWH�� RSSXUH� OD� FLRFFRODWD�� 'RSR� TXDWWU
RUH� FLUFD�� FKH� WDQWH�RFFRUURQR� SHU� GLJHULUH� XQD� FROD]LRQH� DQFRUFKp� VFDUVD� H� OLTXLGD�� VL� SDVVD� VHFRQGR� O
XVR� PRGHUQR� DOOD�FROD]LRQH�VROLGD�GHOOH����R�GHO�PH]]RJLRUQR�4XHVWR�SDVWR� SHU� HVVHUH� LO� SULPR�GHOOD� JLRUQDWD�� q� VHPSUH� LO� SL�� DSSHWLWRVR�� H� SHUFLz�QRQ�FRQYLHQH�OHYDUVL� GHO� WXWWR� OD� IDPH��VH� YROHWH� JXVWDUH� LO� SUDQ]R�H�� DPPHQRFKp�QRQ� FRQGXFLDWH� YLWD� DWWLYD�H�GL� ODYRUR�PXVFRODUH��QRQ�q�EHQH�LO�SDVWHJJLDU�FRO�YLQR��SHUFKp� LO�URVVR�QRQ�q�GL� IDFLOH�GLJHVWLRQH�H�LO�ELDQFR�HVVHQGR�DOFRROLFR��WXUED�OD�PHQWH�VH�TXHVWD�GHYH�VWDUH�DSSOLFDWD�0HJOLR�q�LO�SDVWHJJLDU�OD�PDWWLQD�FRQ�DFTXD�SXUD�H�EHUH�LQ�ILQH�XQ�ELFFKLHULQR�R�GXH�GL�YLQR�GD�ERWWLJOLD��RSSXUH�LO�IDU�XVR�GL�WKH�VHPSOLFH�R�FRO�ODWWH�FKH�LR�WURYR�PROWR�RPRJHQHR��QRQ�DJJUDYD�OR�VWRPDFR�H��FRPH�DOLPHQWR�QHUYRVR�H�FDOGR�DLXWD�D�GLJHULUH�1HO�SUDQ]R��FKH�q�LO�SDVWR�SULQFLSDOH�GHOOD�JLRUQDWD�H��GLUHL��TXDVL�XQD�IHVWD�GL�IDPLJOLD��VL�SXz�VFLDODUH��PD�SL��GXUDQWH�O
LQYHUQR�FKH�QHOO
HVWDWH��SHUFKp�QHO�FDOGR�VL�ULFKLHGRQR�DOLPHQWL�OHJJLHUL�H�IDFLOL�D�GLJHULUVL��3L��H�GLYHUVH�TXDOLWj�GL�FLEL��GHL�GXH�UHJQL�GHOOD�QDWXUD��RYH�SUHGRPLQL�O
HOHPHQWR�FDUQHR��FRQWULEXLVFRQR�PHJOLR�D�XQD� EXRQD� GLJHVWLRQH� VSHFLDOPHQWH� VH� DQQDIILDWL� GD� YLQR� YHFFKLR� HG� DVFLXWWR�� PD� JXDUGDWHYL� GDOOH�VFRUSDFFLDWH�FRPH�SXUH�GD�TXHL�FLEL�FKH�VRQR�VROLWL�D�VFLRJOLHUYL�LO�FRUSR��H�QRQ�GLODYDWH�OR�VWRPDFR�FRO�WURSSR�EHUH�� $� TXHVWR� SURSRVLWR� DOFXQL� LJLHQLVWL� FRQVLJOLDQR� LO� SDVWHJJLDU� FROO
DFTXD� DQFKH� GXUDQWH� LO� SUDQ]R��VHUEDQGR�LO YLQR�DOOD�ILQH��)DWHOR�VH�YH�QH�VHQWLWH�LO�FRUDJJLR��D�PH�VHPEUD�XQ�WURSSR�SUHWHQGHUH�6H� YROHWH� XQD� EXRQD� UHJROD�� QHO� SUDQ]R� DUUHVWDWHYL� DO� SULPR� ERFFRQH� FKH� YL� ID� QDXVHD�H� VHQ]
DOWUR�SDVVDWH� DO�GHVVHUW��8Q
DOWUD� EXRQD� FRQVXHWXGLQH� FRQWUR� OH� LQGLJHVWLRQL H� DOO
HVXEHUDQ]D� GL� QXWULPHQWR� q� GL�PDQJLDU�OHJJLHUR�LO�JLRUQR�DSSUHVVR�D�TXHOOR�LQ�FXL�YL�VLHWH�QXWULWL�GL�FLEL�JUDYL�H�SHVDQWL�,O�JHODWR�QRQ�QXRFH�DOOD�ILQH�GHO�SUDQ]R��DQ]L�JLRYD��SHUFKp�ULFKLDPD�DO�YHQWULFROR�LO�FDORUH�RSSRUWXQR�D�EHQ� GLJHULUH��PD� JXDUGDWHYL� VHPSUH�� VH� OD� VHWH� QRQ� YH� OR� LPSRQH�� GL� EHUH� WUD� XQ� SDVWR� H� O
DOWUR�� SHU� QRQ�GLVWXUEDUH�OD�GLJHVWLRQH��DYHQGR�ELVRJQR�TXHVWR�ODYRUR�GL�DOWD�FKLPLFD�GHOOD�QDWXUD�GL�QRQ�HVVHUH�PROHVWDWR�)UD� OD� FROD]LRQH� H� LO� SUDQ]R� ODVFLDWH� FRUUHUH� XQ� LQWHUYDOOR� GL� VHWWH� RUH�� FKH� WDQWH�RFFRUURQR�SHU� XQD�FRPSOHWD�GLJHVWLRQH��DQ]L�QRQ�EDVWDQR�SHU�TXHOOL�FKH�O
KDQQR�OHQWD��FRVLFFKp�DYHQGR�OXRJR�OD�FROD]LRQH�DOOH�XQGLFL��PHJOLR� q� WUDVSRUWDUH� LO� SUDQ]R�DOOH� VHWWH��PD�YHUDPHQWH�QRQ� VL� GRYUHEEH� ULWRUQDUH�DO� FLER�DOWUR� FKHTXDQGR�OR�VWRPDFR�FKLDPD�FRQ�LQVLVWHQ]D�VRFFRUVR��H�TXHVWR�ELVRJQR�WDQWR�SL��SUHVWR�VL�IDUj�LPSHULRVR�VH�OR�SURYRFDWH�FRQ�XQD�SDVVHJJLDWD�DOO
DULD�OLEHUD�RSSXUH�FRQ�TXDOFKH�HVHUFL]LR�WHPSHUDWR�H�SLDFHYROH�³/¶HVHUFL]LR��GLFH� LO�SUHFLWDWR�$JQROR�3DQGROILQL��FRQVHUYD�OD�YLWD��DFFHQGH� LO�FDOGR�H�LO�YLJRUH�QDWXUDOH��VFKLXPD�VXSHUFKLH�H�FDWWLYH�PDWHULH�H�XPRUL��IRUWLILFD�RJQL�YLUW��GHO�FRUSR�H�GH
�QHUYL��q�QHFHVVDULR�D
�JLRYDQL��XWLOH�D
�YHFFKL��&ROXL�QRQ�IDFFLD�HVHUFL]LR��FKH�QRQ�YXROH�YLYHUH�VDQR�H�OLHWR��6RFUDWH��VL�OHJJH��LQ�FDVD�EDOODYD�H�VDOWDYD�SHU�HVHUFLWDUVL��/D�YLWD�PRGHVWD��ULSRVDWD�H�OLHWD�IX�VHPSUH�RWWLPD�PHGLFLQD�DOOD�VDQLWj´�/D�WHPSHUDQ]D�H�O
HVHUFL]LR�GHL�FRUSR�VRQR�GXQTXH�L�GXH�SHUQL�VX�FXL�OD�VDOXWH�VL�DJJLUD��PD�DYYHUWLWH�FKH�TXDQGR�HFFHGH��FDQJLDWD� LQ�YL]LR�OD�YLUW��VL�YHGH�� LPSHURFFKp� OH�SHUGLWH�FRQWLQXH�GHOO
RUJDQLVPR�KDQQR�ELVRJQR� GL� ULSDUD]LRQH�� 'DOOD� SOHWRUD� SHU� WURSSR� QXWULPHQWR� JXDUGDWHYL� GDO� FDGHUH� QHOO
HFFHVVR� RSSRVWR� GL�XQD�VFDUVD�H�LQVXIILFLHQWH�DOLPHQWD]LRQH�SHU�QRQ�ODVFLDUYL�LQGHEROLUH�'XUDQWH� O
DGROHVFHQ]D� RVVLD� QHO� FUHVFHUH�� O
XRPR� KD� ELVRJQR� GL� PROWR� QXWULPHQWR�� SHU� O
DGXOWR� H�VSHFLDOPHQWH�SHO�YHFFKLR�OD�PRGHUD]LRQH�QHO�FLER�q�LQGLVSHQVDELOH�YLUW��SHU�SUROXQJDUH�OD�YLWD�$�FRORUR�FKH�KDQQR�FRQVHUYDWD�DQFRUD�OD�EHDWD�XVDQ]D�GH
�QRVWUL�SDGUL�GL�SUDQ]DUH�D�PH]]RJLRUQR�R�DO�WRFFR��UDPPHQWHUz� O
DQWLFKLVVLPR�DGDJLR��3RVW�SUDQGLXP�VWDELV�HW�SRVW�FHQDP�DPEXODELV��D�WXWWL�SRL��FKH�OD�SULPD�GLJHVWLRQH�VL�ID�LQ�ERFFD��TXLQGL�QRQ�VL�SRWUHEEH�PDL�DEEDVWDQ]D�UDFFRPDQGDUH�OD�FRQVHUYD]LRQH�GHL�GHQWL��SHU�WULWXUDUH�H�PDFLQDUH�FRQYHQLHQWHPHQWH�L�FLEL��FKH�FROO
DLXWR�GHOOD�VDOLYD��VL�GLJHULVFRQR�DVVDL�PHJOLR�GL�TXHOOL�WULWDWL�H�SHVWDWL�LQ�FXFLQD��L�TXDOL�ULFKLHGRQR�SRFD�PDVWLFD]LRQH��ULHVFRQR�SHVDQWL�DOOR�VWRPDFR��FRPH�
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VH� TXHVWR� YLVFHUH� VHQWLVVH� VGHJQR� SHU� DYHUJOL� WROWR� SDUWH� GHO� VXR� ODYRUR�� DQ]L� PROWL� FLEL� ULSXWDWL� LQGLJHVWL�SRVVRQR�ULHVFLUH�GLJHULELOL�H�JXVWDWL�PHJOLR�PHGLDQWH�XQD�IRUWH�PDVWLFD]LRQH�6H� FRQ� OD� JXLGD� GL� TXHVWH� QRUPH� VDSUHWH� UHJRODU� EHQH� LO� YRVWUR� VWRPDFR�� GD� GHEROH FKH� HUD� LO�UHQGHUHWH� IRUWH�� H� VH� IRUWH� GL� QDWXUD�� WDOH� LO� FRQVHUYHUHWH� VHQ]D� ULFRUUHUH� DL� PHGLFDPHQWL�� 5LIXJJLWH� GDL�SXUJDQWL�� FKH� VRQR� XQD� URYLQD� VH� XVDWL� GL� IUHTXHQWH�� H� ULFRUUHWH� DG� HVVL� EHQ� GL� UDGR� H� VROWDQWR�TXDQGR� OD�QHFHVVLWj�LO�ULFKLHGD��0ROWH�YROWH�OH�EHVWLH�FRO�ORUR�LVWLQWR�QDWXUDOH�H�IRUV
DQFKH�FRO�UD]LRFLQLR�LQVHJQDQR�D�QRL�FRPH� UHJRODUFL�� LO�PLR�FDULVVLPR�DPLFR�6LELOORQH�� TXDQGR�SUHQGHYD�XQ
LQGLJHVWLRQH�� VWDYD�XQ�JLRUQR�R�GXH�VHQ]D�PDQJLDUH� H� O
DQGDYD� D� VPDOWLUH� VXL� WHWWL�� 6RQR� TXLQGL� GD� GHSORUDUH� TXHOOH� SLHWRVH�PDPPH�FKH��SHU�XQ
HVDJHUD]LRQH� GHO� VHQWLPHQWR�PDWHUQR�� WHQJRQR�JOL� RFFKL� VHPSUH� LQWHQWL� DOOD� VDOXWH� GH
� ORUR�SLFFLQL� H� DGRJQL� LVWDQWH�FKH� OL� YHGRQR�XQ�SR
�PRJL�R�QRQ�REEHGLHQWL�DO�VHFHVVR��FRQ�TXHOOD� ILVLPD�VHPSUH� LQ�FDSR�GH
�EDFKL��L�TXDOL�LO�SL��VRYHQWH�QRQ�VRQR�FKH�QHOOD�ORUR�LPPDJLQD]LRQH��QRQ�ODVFLDQR�DJLU�OD�QDWXUD�FKH��LQ�TXHOOD�HWj�ULJRJOLRVD�HG�HVXEHUDQWH�GL�YLWD��ID�SURGLJL�ODVFLDWD�D�VH�VWHVVD��PD�ULFRUURQR�VXELWR�DO�PHGLFDPHQWR��DO�FOLVWHUH�/
XVR�GH
� OLTXRUL�FKH��D�QRQ� LVWDUH� LQ�JXDUGLD�GLYHQWD�DEXVR��q�ULSURYDWR�GD�WXWWL�JOL� LJLHQLVWL�SHL�JXDVWL�LUUHSDUDELOL�FKH�FDJLRQDQR�QHOO
RUJDQLVPR�XPDQR��3Xz�IDUH�HFFH]LRQH�VROWDQWR�XQ�TXDOFKH�OHJJHUR�SRQFLQR�GL�FRJQDF��VLD�SXUH�FRQ�O
RGRUH�GHO�UKXP��QHOOH�IUHGGH�VHUDWH�G
LQYHUQR��SHUFKp�DLXWD�QHOOD�QRWWH�OD�GLJHVWLRQH�H�YL�WURYDWH�OD�PDWWLQD�FRQ�OR�VWRPDFR�SL��OLEHUR�H�OD�ERFFD�PLJOLRUH�0DOH��PDOH�DVVDL�SRL�IDQQR�FRORUR�FKH�VL�ODVFLDQR�YLQFHUH�GDO�YLQR��$�SRFR�D�SRFR��VHQWRQR�QDXVHD�DO�FLER�H�VL�QXWURQR�TXDVL�HVFOXVLYDPHQWH�GL�TXHOOR��LQGL�VL�GHJUDGDQR�DJOL�RFFKL�GHO�PRQGR��GLYHQWDQGR�ULGLFROL��SHULFRORVL� H�EHVWLDOL��&
HUD�XQ�PHUFDQWH�FKH�TXDQGR�DUULYDYD� LQ�XQD�FLWWj�VL� IHUPDYD�DG�XQD�FDQWRQDWD�SHU�RVVHUYDU� OD� JHQWH� FKH� SDVVDYD� H� TXDQGR� YHGHYD� XQR� FRO� QDVR� URVVR� HUD� VROOHFLWR� D� FKLHGHUJOL� GRYH� VL�YHQGHYD�LO�YLQR�EXRQR��$QFKH�SDVVDQGR�VRSUD�DO�PDUFKLR�G
LQWHPSHUDQ]D�FKH�TXHVWR�YL]LR�LPSULPH�VSHVVR�VXO�YLVR��H�D�FHUWH�VFHQH�FKH�GHVWDQR�VROWDQWR�XQ�VHQVR�G
LODULWj�� FRPH�TXHOOD�GL�XQ�FXRFR�LO�TXDOH��PHQWUH�L�VXRL�SDGURQL�DVSHWWDYDQR�D�FHQD��WHQHYD�OD�SDGHOOD�VRSUD�O
DFTXDLR�H�IXULRVDPHQWH�IDFHYD�YHQWR�DO�GL�VRWWR��q�FHUWR�FKH�TXDQGR�YHGHWH�TXHVWL�EHRQL��FKH�FRJOL�RFFKL�LPEDPERODWL��PDO�SURQXQFLDQGR�O
HUUH�GLFRQR�H�IDQQR�VFLRFFKH]]H�VSHVVR�FRPSURPHWWHQWL��YL�VHQWLWH�VHUUDUH�LO�FXRUH�QHO�WLPRUH�FKH�QRQ�VL�SDVVL�DOOH�ULVVH�H�GDOOH�ULVVH� DO� FROWHOOR� FRPH� DYYLHQH� VRYHQWH�� 3HUVLVWHQGR� DQFRUD� LQ� TXHVWR� YL]LR� EUXWDOH�� FKH� VL� ID� VHPSUH� SL��LPSHULRVR��VL�GLYHQWD�XEULDFRQL�LQFRUUHJJLELOL��L�TXDOL�WXWWL�ILQLVFRQR�PLVHUDPHQWH�1HSSXUH�VRQR�GD�ORGDUVL�FRORUR�FKH�FHUFDQR�GL�SURFUDVWLQDUH�O
DSSHWLWR�FRJOL�HFFLWDQWL�� LPSHURFFKp�VH�DYYH]]DWH� LO�YHQWULFROR�DG�DYHU�ELVRJQR�GL�DJHQWL�HVWHUQL�SHU�DLXWDUOR�D�GLJHULUH� ILQLUHWH�SHU� LVQHUYDUH� OD�VXD�YLWDOLWj� H� O
HODERUD]LRQH� GH
� VXFFKL� JDVWULFL� GLYHUUj� GLIHWWRVD�� 4XDQWR� DO� VRQQR� H� LO� ULSRVR� VRQR� IXQ]LRQL�DVVROXWDPHQWH� UHODWLYH� GD� FRQIRUPDUOH� DO� ELVRJQR� GHOO
LQGLYLGXR�� SRLFKp� WXWWL� QRQ� VLDPR� XJXDOPHQWH�FRQIRUPDWL��H�VHJXH�WDOYROWD�FKH�XQR�VL�VHQWD�XQ�PDOHVVHUH�JHQHUDOH�H�LQGHILQLELOH�VHQ]D�SRWHUVHQH�UHQGHUH�UDJLRQH�H�TXHVWR�GD�DOWUR�QRQ�GHULYD�FKH�GD�PDQFDQ]D�GL�ULSRVR�ULSDUDWRUH�&KLXGR� OD� VHULH� GL� TXHVWL� SUHFHWWL�� JHWWDWL� JL�� FRVu� DOOD� EXRQD� H� VHQ]D� SUHWHVH�� FRL� VHJXHQWL� GXH�SURYHUEL��WROWL�GDOOD�OHWWHUDWXUD�VWUDQLHUD��QRQ�VHQ]D�DXJXUDUH�DO�OHWWRUH�IHOLFLWj�H�OXQJD�YLWD�
3529(5%,2�,1*/(6((DUO\�WR�EHG�DQG�HDUO\�WR�ULVH0DNHV�D�PDQ�KHDOWK\��ZHDOWK\�DQG�ZLVH
&RULFDUVL�SUHVWR�HG�DO]DUVL�SUHVWR)DQQR�O
XRPR�VDQR��ULFFR�H�VDJJLR�
3529(5%,2�)5$1&(6(6H OHYHU�j�VL[��GpMHXQHU�D�GL['LQHU�j�VL[��VH�FRXFKHU�j�GL[�)DLW�YLYUH�O¶KRPPH�GL[�IRLV�GL[�
$O]DUVL�DOOH�VHL��IDU�FROD]LRQH�DOOH�GLHFL�3UDQ]DUH�DOOH�VHL��FRULFDUVL�DOOH�GLHFL)D�YLYHU�O
XRPR�GLHFL�YROWH�GLHFL�

/HWWHUD�GHO�SRHWD�/RUHQ]R�6WHFFKHWWL��2OLQGR�*XHUULQL��D�FXL�PDQGDL�LQ�GRQR�XQD�FRSLD�GHO�PLR�OLEUR�GL�FXFLQD��WHU]D�HGL]LRQH�



�

2Q��6LJQRU�PLR�(OOD�QRQ�SXz�LPPDJLQDWH�FKH�JUDGLWD�VRUSUHVD�PL�DEELD�IDWWR�LO�VXR�YROXPH��GRYH�VL�FRPSLDFTXH�GL� ULFRUGDUPL�� ,R VRQR�VWDWR�H�VRQR�XQR�GHJOL�DSRVWROL�SL��IHUYHQWL�HG�DQWLFKL�GHOO
RSHUD�VXD�FKH�KR� WURYDWR� OD�PLJOLRUH�� OD�SL��SUDWLFD��H� OD�SL��EHOOD��QRQ�GLFR�GL� WXWWH� OH� LWDOLDQH�FKH�VRQR�YHUH�ELUERQDWH��PD�DQFKH�GHOOH�VWUDQLHUH��5LFRUGD�HOOD�LO�9LDODUGL�FKH�ID�WHVWR�LQ�3LHPRQWH"³*,//Ñ�$%%5$*,$72� � /D� YRODJOLD� VSHQQDWD� VL� DEEUXVWLD��QRQ�VL� VERJOLHQWD��PD� OD� ORQJLD�GL�EXH� SLFFDWD� GL� WULIROD� FHVHOODWD� H� GL� JLDPERQH�� VL� UXROD� D� IRUPD� GL� YDOLJLD� LQ� XQD� EUDFLHUD� FRQ�EXWLUUR��8PLGLWHOD�VRYHQWHPHQWH�FRQ�JUDVVD�H�VJRUJDWH�H�LPELDQFKLWH�GXH�DQLPHOOH�H�IDWHQH�XQD�IDUFLD� GD� FKHQHOOH� JURVVH� XQ� WXUDFFLROR�� GD� ERUGDUH� OD� ORQJLD�� &RWWD� FKH� VLD�� JLXVWD� GL� VDOH��YHUQLFLDWHOD�FRQ�VDOVD�GL�WRPDWLFKH�ULGRWWD�VSHVVD�GD�YHODUH�H�IDWH�SHU�JXDUQLWXUD�XQD�PDFHGRQLD�GL�PHOORQHWWL�H�]XFFRWWL�H�VHUYLWH�LQ�WHUULQD�EHQ�FDOGR´�1RQ�q�QHO�OLEUR��PD�L�WHUPLQL�FL�VRQR�WXWWL�4XDQWR�DJOL� DOWUL�5H�GHL�&XRFKL��5HJLQD�GHOOH�&XRFKH�HG�DOWUH�PDHVWj� FXOLQDULH��QRQ�DEELDPR�FKH�WUDGX]LRQL�GDO�IUDQFHVH�R�FRPSLOD]LRQL�VJDQJKHUDWH��3HU�WURYDUH�XQD�ULFHWWD�SUDWLFD�H�DGDWWD�SHU� XQD� IDPLJOLD� ELVRJQD�DQGDUH�D� WHQWRQH�� LQGRYLQDUH�� VEDJOLDUH��4XLQGL�EHQHGHWWR� O¶$UWXVL��Ê�XQ�FRUR�TXHVWR��XQ�FRUR�FKH�OH�YLHQH�GL�5RPDJQD��GRYH�KR�SUHGLFDWR�FRQ�YHUR�HQWXVLDVPR�LO�VXR�YROXPH�� 'D� RJQL� SDUWH� PH� QH� YHQQHUR� HORJL�� 8Q� PLR� FDUR� SDUHQWH� PL� VFULYHYD�� ³)LQDOPHQWH�DEELDPR�XQ�OLEUR�GL�FXFLQD�H�QRQ�GL�FDQQLEDOLVPR��SHUFKp�WXWWL�JOL�DOWUL�GLFRQR��SUHQGHWH�LO�YRVWUR�IHJDWR��WDJOLDWHOR�D�IHWWH��HFF�´�H�PL�ULQJUD]LDYD�$YHYR�DQFK¶LR� O¶LGHD�GL� IDUH�XQ� OLEUR�GL� FXFLQD�GD�PHWWHUH�QHL�PDQXDOL�GHOO¶+RHSOL��$YUHL�YROXWR�IDUH�XQ�OLEUR��FRPH�VL�GLFH�GL�YROJDUL]]D]LRQH��PD�XQ�SRFR�LO�WHPSR�PL�PDQFz��XQ�SRFR�UDJLRQL�GL�ELODQFLR� PL� UHQGHYDQR� GLIILFLOH� OD� SDUWH� VSHULPHQWDOH� H� ILQDOPHQWH� YHQQH� LO� VXR� OLEUR� FKH� PL�VFRUDJJLz�DIIDWWR��/¶LGHD�PL�SDVVz��PD�PL�q�ULPDVWD�XQD�GLVFUHWD�FROOH]LRQH�GL�OLEUL�GL�FXFLQD�FKH�ID� EHOOD� PRVWUD� GL� Vp� LQ� XQR� VFDIIDOH� GHOOD� VDOD� GD� SUDQ]R�� /D� SULPD� HGL]LRQH� GHO� VXR� OLEUR��ULOHJDWD�� LQWHUIRJOLDWD� HG� DUULFFKLWD� �"�� GL� SDUHFFKLH� ULFHWWH�� YL� KD� LO� SRVWR� G¶RQRUH�� /D� VHFRQGD�VHUYH� DOOD� FRQVXOWD]LRQH� TXRWLGLDQD� H� OD� WHU]D� UXEHUj� RUD� LO� SRVWR� G¶RQRUH� DOOD� SULPD� SHUFKp�VXSHUED�GHOO¶DXWRJUDIR�GHOO¶$XWRUH�&RVu��FRPH�(OOD�YHGH��GD�XQ�SH]]R�FRQRVFR��VWLPR�H�FRQVLJOLR�O¶RSHUD�VXD�HG�(OOD�LQWHQGD�SHUFLz�FRQ� FKH� YLYLVVLPR� SLDFHUH� DEELD� DFFROWR� O¶HVHPSODUH� FRUWHVHPHQWH� LQYLDWRPL�� 3ULPD� LO� PLR�VWRPDFR� VROR� SURYDYD�XQD�GRYHURVD� ULFRQRVFHQ]D�YHUVR�GL� /HL�� RUD�DOOR�VWRPDFR�VL�DJJLXQJH�O¶DQLPR��Ê�SHUFLz��(JUHJLR�6LJQRUH��FKH� UHQGHQGROH�YLYLVVLPH�JUD]LH�GHO�GRQR�H�GHOOD�FRUWHVLD��PL�RQRUR�GL�UDVVHJQDUPL�FROOD�GRYXWD�JUDWLWXGLQH�H�VWLPD�%RORJQD�����;,,��� 6XR�'HY�PR2OLQGR�*XHUULQL/D�FRQWHVVD�0DULD�)DQWRQL��RUD�YHGRYD�GHOO¶LOOXVWUH�SURIHVVRU�3DROR�0DQWHJD]]D��PL�IHFH�OD�LQDVSHWWDWD�VRUSUHVD�GL�RQRUDUPL�GHOO¶LQIUDVFULWWD�OHWWHUD��OD�TXDOH�VHUER�LQ�FRQWR�GL�JUDGLWR�SUHPLR�DOOH�PLH�SRYHUH�IDWLFKH�6DQ�7HUHQ]R��*ROIR�GHOOD�6SH]LD����QRYHPEUH�¶��*HQWLO�PR�6LJQRU�$UWXVL�0L�VFXVL�OD�VIDFFLDWDJJLQH��PD�VHQWR�SURSULR�LO�ELVRJQR�GL�GLUOH��TXDQWR�LO�VXR�OLEUR�PL�VLD�XWLOH�H�FDUR��Vu��FDUR��SHUFKp�QHPPHQR�XQR�GHL�SLDWWL�FKH�KR�IDWWR�PL�q�ULXVFLWR�SRFR�EHQH��H�DQ]L�WDOXQL�FRVu� SHUIHWWL� GD� ULFHYHUQH� HORJL�� H� VLFFRPH� LO� PHULWR� q� VXR�� YRJOLR� GLUJOLHOR� SHU� ULQJUD]LDUOR�VLQFHUDPHQWH�+R� IDWWR� XQD� VXD� JHODWLQD� GL� FRWRJQH� FKH� DQGHUj� LQ� $PHULFD�� O
KR�PDQGDWD� D�PLR� ILJOLDVWUR� D�%XHQRV�$\UHV�H�VRQR�VLFXUD�FKH�VDUj�DSSUH]]DWD�DO�VXR�JLXVWR�YDORUH��(�SRL OHL�VFULYH�H�GHVFULYH�FRVu� FKLDUDPHQWH� FKH� LO�PHWWHUH� LQ� HVHFX]LRQH� OH� VXH� ULFHWWH� q� XQ� YHUR�SLDFHUH�H� LR� QH�SURYR�VRGGLVID]LRQH�7XWWR�TXHVWR�YROHYR�GLUOH�H�SHU�TXHVWR�PL�VRQR�SHUPHVVD�LQGLUL]]DUOH�TXHVWD�OHWWHUD�0LR�PDULWR�YXROH�HVVHUOH�UDPPHQWDWR�FRQ�DIIHWWR�(G�LR�OH�VWULQJR�OD�PDQR�ULFRQRVFHQWLVVLPD� 0DULD�0DQWHJD]]D
/H�FRPPHGLH�GHOOD�FXFLQD��RVVLD� OD�GLVSHUD]LRQH�GHL�SRYHUL�FXRFKL��TXDQGR�L� ORUR�SDGURQL� LQYLWDQR�JOL�DPLFL�D�SUDQ]R��VFHQD�WROWD�GDO�YHUR��VROWDQWR�L�QRPL�FDPELDWL��
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'LFH�LO�SDGURQH�DO�VXR�FXRFR�� %DGD�)UDQFHVFR�FKH�OD�VLJQRUD�&DUOL�QRQ�PDQJLD�SHVFH��Qp�IUHVFR�Qp�VDODWR��H�QRQ�WROOHUD�QHDQFKH�O
RGRUH�GH
�VXRL�GHULYDWL��/R�VDL�JLj�FKH� LO�PDUFKHVH�*DQGL�VHQWH�GLVJXVWR�DOO
RGRUH�GHOOD�YDLQLJOLD��*XDUGDWL�EHQH�GDOOD�QRFH�PRVFDWD�H�GDOOH�VSH]LH��SHUFKp�O
DYYRFDWR�&HVDUL�TXHVWL�DURPL�OL�GHWHVWD��1HL�GROFL�FKH�IDUDL�DYYHUWL�GL�HVFOXGHUH�OH�PDQGRUOH�DPDUH��FKp�QRQ�OL�PDQJHUHEEH�'RQQD�0DWLOGH�G
$OFDQWDUD��*Lj�VDL�FKH�LO�PLR�EXRQ� DPLFR�0RVFDUGL� QRQ� ID�PDL� XVR� QHOOD� VXD� FXFLQD� GL SURVFLXWWR�� ODUGR�� FDUQHVHFFD� H� ODUGRQH�� SHUFKp�TXHVWL�FRQGLPHQWL�JOL�SURPXRYRQR�OH�IODWXOHQ]H��GXQTXH�QRQ�QH�XVDUH�LQ�TXHVWR�SUDQ]R�RQGH�QRQ�VL�GRYHVVH�DPPDODUH�)UDQFHVFR��FKH�VWD�DG�DVFROWDUH�LO�SDGURQH�D�ERFFD�DSHUWD��ILQDOPHQWH�HVFODPD�� 1H�KD�SL��GHOOH�HVFOXVLRQL�GD�IDUH��VLRU�SDGURQH"� $�GLUWL�LO�YHUR��LR�FKH�FRQRVFR�LO�JXVWR�GH
�PLHL�LQYLWDWL��QH�DYUHL�TXDOFKH�DOWUD�VX�FXL�PHWWHUWL�LQ�JXDUGLD��6R�FKH�TXDOFXQR�GL�ORUR�ID�HFFH]LRQH�DOOD�FDUQH�GL�FDVWUDWR�H�GLFH�FKH�VD�GL�VHJR��DOWUL�FKH�O
DJQHOOR�QRQ�q�GL�IDFLOH� GLJHVWLRQH�� GLYHUVL� SRL� PL� DVVHULURQR�� DFFDGHPLFDPHQWH� SDUODQGR�� FKH� TXDQGR� PDQJLDQR� FDYROR� R�SDWDWH�VRQR�SUHVL�GD� WLPSDQLWH�� FLRq�SRUWDQR� LO� FRUSR�JRQILR� WXWWD� OD�QRWWH�H� IDQQR�VRJQDFFL��PD�SHU�TXHVWL�WLULDPR�YLD��SDVVLDPRFL�VRSUD�� $OORUD KR�FDSLWR�� VRJJLXQJH�LO�FXRFR��H�SDUWHQGR�ERUERWWD�WUD�Vp��� 3HU�FRQWHQWDUH�WXWWL�TXHVWL�VLJQRUL�H�VFRQJLXUDUH�OD�WLPSDQLWH��PL�UHFKHUz�DOOD�UHVLGHQ]D�GL�0DUFR��LO�FLXFR�GL�FDVD��D�FKLHGHUJOL��SHU�JUD]LD��LO�VXR�VDYLR�SDUHUH�H�XQ�YDVVRLR�GH
�VXRL�SURGRWWL��VHQ]D�LO�UHODWLYR�FRQGLPHQWR�
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63,(*$=,21(�',�92&, FKH��HVVHQGR�GHO�YROJDUH�WRVFDQR��QRQ�WXWWL�LQWHQGHUHEEHUR
%LDQFKLUH��9HGL�LPELDQFDUH�%LHWROD��(UED�FRPXQH�SHU�XVR�GL�FXFLQD��D�IRJOLH�JUDQGL�ODQFHRODWH��FRQRVFLXWD�LQ�DOFXQL�OXRJKL�FRO�QRPH�GL�HUEH�R�HUEHWWH�&DOGDQD��4XHOOD�VWDQ]HWWD�VRSUD�OD�YROWD�GHO�IRUQR��GRYH�L�IRUQDL�PHWWRQR�D�OLHYLWDUH�LO�SDQH�&DUQHVHFFD��3DQFHWWD�GHO�PDLDOH�VDODWD�&LSROOD��3DUODQGR�GL�SROOL��YDOH�YHQWULJOLR�&RVWROHWWD��%UDFLXROD�FROOD�FRVWROD��GL�YLWHOOD�GL�ODWWH��GL�DJQHOOR��GL�FDVWUDWR�H�VLPLOL�&RWROHWWD��3DUROD�IUDQFHVH�GL�XVR�FRPXQH�SHU�LQGLFDUH�XQ�SH]]R�GL�FDUQH�PDJUD��RUGLQDULDPHQWH�GL�YLWHOOD�GL�ODWWH��QRQ�SL� JUDQGH�GHOOD�SDOPD�GL�XQD�PDQR��EDWWXWD�H�VWLDFFLDWD��SDQDWD�H�GRUDWD�&UHPD�SDVWLFFHUD��&UHPD�FRQ�OD�IDULQD�RQGH�ULHVFD�PHQR�OLTXLGD�)DJLXROL�VJUDQDWL� )DJLXROL�TXDVL�JLXQWL�D�PDWXUD]LRQH�H�OHYDWL�IUHVFKL�GDO�EDFFHOOR�)DULQD�G
8QJKHULD��Ê�IDULQD�GL�JUDQR�ILQLVVLPD�FKH�WURYDVL�LQ�FRPPHUFLR�QHOOH�JUDQGL�FLWWj�)LOHWWR��0XVFROR�FDUQRVR�H�WHQHUR�FKH�UHVWD�VRWWR�OD�JURSSD�GHL�TXDGUXSHGL��PD�SHU�HVWHQVLRQH��GLFHVL�DQFKH�GHOOD�SROSD�GHL�SHVFL�H�GHL�YRODWLOL�)UDWWDJOLDLR��9HQGLWRUH�GL�IUDWWDJOLH�)UDWWDJOLH��7XWWH�OH�LQWHULRUD�H�OH�FRVH�PLQXWH�GHOO
DQLPDOH�PDFHOODWR�)XPHWWR��/LTXRUH�FRUL�HVWUDWWR�GL�DQDFL�FKLDPDWR�PLVWUz�LQ�DOFXQH�SURYLQFLH�G
,WDOLD�,PELDQFDUH��/HVVDUH�D�PHWj�/DUGDWRLR��$UQHVH� GL� FXFLQD� SHU� OR� SL�� GL� RWWRQH� LQ� IRUPD�GL� JURVVR�SXQWHUXROR�SHU� VWHFFDUH� OD� FDUQH� FRQ�ODUGRQH�R�SURVFLXWWR�/DUGR��6WUXWWR�GL�PDLDOH�FKH�VHUYH�D�YDUL�XVL��PD�SL��FKH�DOWUR�SHU�IULJJHUH���$�1DSROL�Q]RJQD��/DUGRQH��)DOGD�JUDVVD�H�VDODWD�GHOOD�VFKLHQD�GHO�PDLDOH�/DUGR�YHUJLQH��/DUGR�QRQ�DQFRUD�DGRSHUDWR�/XQHWWD�R�PH]]DOXQD��$UQHVH�GL�IHUUR�WDJOLHQWH�GDOOD�SDUWH�HVWHULRUH�DG�XVR�GL�FXFLQD�SHU�WULWDUH�FDUQH��HUEH�R�VLPLOL��IDWWR�D�IRJJLD�GL�PH]]D�OXQD��FRQ�PDQLFKL�GL�OHJQR�DOOH�GXH�HVWUHPLWj�0DWWHUHOOR��/HJQR� OXQJR�FLUFD�XQ�PHWUR�H�EHQ�URWRQGR��FRO�TXDOH�VL�VSLDQD�H�VL�DVVRWWLJOLD� OD�SDVWD�SHU� IDU�WDJOLDWHOOH�RG�DOWUR�0HVWROR�� 6SHFLH� GL� FXFFKLDLR� GL� OHJQR�� SRFKLVVLPR� LQFDYDWR� H� GL� OXQJR� PDQLFR�� FKH� VHUYH� D� ULPHVWDU� OH�YLYDQGH�QHL�YDVL�GD�FXFLQD�2GRUL�R�PD]]HWWR�JXDUQLWR��(UEDJJL�RGRURVL��FRPH�FDURWD��VHGDQR��SUH]]HPROR��EDVLOLFR��HFF��,O�PD]]HWWR�VL�OHJD�FRQ�XQ�ILOR�3DQDUH��,QYROJHUH�SH]]HWWL�GL�FDUQH��FRPH�VDUHEEHUR�OH�FRWROHWWH�RG�DOWUR��QHO�SDQJUDWWDWR�SULPD�GL�FXRFHUOL�3DVWR��3ROPRQH�GHL�TXDGUXSHGL�3LHWUD��5RJQRQH��DUQLRQH�6DXWp��&RVu FKLDPDVL� FRQ� QRPH� IUDQFHVH� TXHO� YDVR� GL� UDPH� LQ� IRUPD� GL� FD]]DUXROD� ODUJD��PD� DVVDL� SL��EDVVD��FRQ�PDQLFR�OXQJR��FKH�VHUYH�SHU�IULJJHUH�D�IXRFR�OHQWR�6FDORSSH�R VFDORSSLQH��)HWWH�GL�FDUQH�PDJUD�GL�YLWHOOD�SLFFROH��EHQ�EDWWXWH�H�FRWWH�VHQ]D�GRUDUOH�6SLDQDWRLD��$VVH�GL�DEHWH� ODUJD�H� OHYLJDWD�VRSUD� OD�TXDOH�VL� ODYRUDQR� OH�SDVWH�� ,Q�DOFXQL� OXRJKL�� IXRUL�GHOOD�7RVFDQD��VL�FKLDPD�LPSURSULDPHQWH�WDJOLHUH��PD�LO�WDJOLHUH�q�TXHOO
DUQHVH�GL�OHJQR��JURVVR��TXDGULODWHUR�H�FRO�PDQLFR��VXO�TXDOH�VL�EDWWH�OD�FDUQH��VL�WULWD�LO�EDWWXWR��HFF�6WDFFLR��/R�VWDFFLR�GD�SDVVDU�VXJKL�R�FDUQH�SHVWDWD�q�GL�FULQR�QHUR�GRSSLR�R�GL�VRWWLO�ILOR�GL�IHUUR�H�PROWR�SL��UDGR�GHJOL�VWDFFL�FRPXQL�7DJOLHUH��9HGL�6SLDQDWRLD�7ULWDFDUQH�� +R� DGRWWDWR� DQFK
LR�� QHOOD� PLD� FXFLQD�� TXHVWR� VWUXPHQWR FKH� ULVSDUPLD� OD� IDWLFD� GL� WULWDUH� FRO�FROWHOOR�H�SHVWDU�QHO�PRUWDLR�OD�FDUQH�9DVVRLR��3LDWWR�GL�IRUPD�RYDOH�VXO�TXDOH�VL�SRUWDQR�OH�YLYDQGH�LQ�WDYROD�9LWHOOD� R� FDUQH� GL� YLWHOOD�� &DUQH� GL� EHVWLD� JURVVD�� QRQ� LQYHFFKLDWD� QHO� ODYRUR�� 1HOO
XVR� FRPXQH� OD�FRQIRQGRQR�FRO�PDQ]R�=XFFKHUR�D�YHOR��=XFFKHUR�ELDQFR�SHVWDWR�ILQH�H�SDVVDWR�SHU�XQR�VWDFFLR�GL�YHOR�=XFFKHUR�YDQLJOLDWR��=XFFKHUR�ELRQGR�D�FXL�q�VWDWR�GDWR�O
RGRUH�GHOOD�YDLQLJOLD�

6HQWR� FKH� DOFXQL� WURYDQR� TXDOFKH� GLIILFROWj D� UDFFDSH]]DUVL� SHU� OD� PLVXUD� GHL� OLTXLGL�� 'DYYHUR� FKH�TXHVWR�VL�FKLDPHUHEEH�DIIRJDUH�LQ�XQ�ELFFKLHU�G
DFTXD��3HU�EDFFR�EDFFRQH�����FRPSHUDWH�LO�PLVXULQR�EROODWR�GHO�GHFLOLWUR�H�FRQ�HVVR�WURYHUHWH�WXWWH�OH�PLVXUH�GL�FDSDFLWj�VHJQDWH�LQ�TXHVWR�YROXPH�/D�PLVXUD�GHO�GHFLOLWUR�FRUULVSRQGH�D�����JUDPPL�GL�OLTXLGR�7UH�GHFLOLWUL�IDQQR�XQ�ELFFKLHUH�FRPXQH��PLVXUD�GL�FXL�TXDOFKH�YROWD�PL�VHUYR�



��

327(5(�1875,7,92�'(//(�&$51,
3ULPD�GL�HQWUDUH� LQ�PDWHULD��FUHGR�RSSRUWXQR��VHQ]D�SUHWHQGHUH�GL�HVVHUH�VFLHQWLILFDPHQWH�HVDWWR��GL�SRUUH�TXL�LQ�RUGLQH�GHFUHVFHQWH�SHU�IRU]D�GL�QXWUL]LRQH��OH�FDUQL�GL�GLYHUVL�DQLPDOL�
���&DFFLDJLRQH��RVVLD�VHOYDJJLQD�GL�SHQQD�H�SLFFLRQH����0DQ]R����9LWHOOD����3ROODPH��� 9LWHOOD�GL�ODWWH����&DVWUDWR����6HOYDJJLQD�GL�SHOR����$JQHOOR����0DLDOH�����3HVFH�
0D�TXHVWR�SURVSHWWR�SXz�GDUH�DUJRPHQWR�D�PROWH�RELH]LRQL��SHURFFKp�O
HWj��O
DPELHQWH�LQ�FXL�JOL�DQLPDOL�YLYRQR�� H� LO� JHQHUH� GL� DOLPHQWD]LRQH�� SRVVRQR�PRGLILFDUH� VHQVLELOPHQWH� OD� QDWXUD� GHOOH� FDUQL�� QRQ� VROR� WUD�LQGLYLGXL�GHOOD�VWHVVD�VSHFLH��PD�UHQGHU�YDQL�LQ�SDUWH�JOL�DSSUH]]DPHQWL�DGGRWWL�WUD�OH�VSHFLH�GLYHUVH�/D�YHFFKLD�JDOOLQD��DG�HVHPSLR��ID�XQ�EURGR�PLJOLRUH�GHO�PDQ]R��H�LO�PRQWRQH��FKH�VL�SDVFH�GHOOH�HUEH�DURPDWLFKH�GHOOH�DOWH�PRQWDJQH��SXz�GDUH�XQD�FDUQH�SL��VDSRULWD�H�VRVWDQ]LRVD�GL�TXHOOD�GHOOD�YLWHOOD�GL�ODWWH��7UD� L� SHVFL� SRL� YH� QH� KD� DOFXQL�� IUD� L� TXDOL� LO� FDUSLRQH� �VSHFLH� GL� WURWD��� FKH� QXWULVFRQR� TXDQWR�� H� SL��� GHL�TXDGUXSHGL�
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)5867$7$
,O�PRQGR�LSRFULWD�QRQ�YXRL�GDUH�LPSRUWDQ]D�DO�PDQJLDUH��PD�SRL�QRQ�VL�ID�IHVWD��FLYLOH�R�UHOLJLRVD��FKH�QRQ�VL�GLVWHQGD�OD�WRYDJOLD�H�QRQ�VL�FHUFKL�GL�SDSSDUH�GHO�PHJOLR�

,O�3DQDQWL�GLFH�
7XWWH�OH�VRFLHWj��WXWWH�OH�IHVWH&RPLQFLDQR�H�ILQLVFRQR�LQ�SDSSDWH�(�SULPD�FKH�V
DFFRPRGLQ�OH�WHVWH9RJOLRQ�HVVHU�OH�SDQFH�DFFRPRGDWH�
,�SUHWL�FKH�QRQ�VRQ�GHL�PHQR�DFFRUWL�)DQ�GLHFL�PLJOLD�SHU�XQ�GHVLQDUH�2�FKH�VL�IDFFLD�O
XIIL]LR�GHL�PRUWL�2�OD�IHVWD�GHO�VDQWR�WLWRODUH�6H�QRQ�F
q�GRSR�OD�VXD�SDSSDWRULD,O�VDOPR�QRQ�ILQLVFH�FRQ�OD�JORULD�



��
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%52',��*(/$7,1$�(�68*+,

���%52'2
/R�VD�LO�SRSROR�H�LO�FRPXQH�FKH�SHU�RWWHQHUH�LO�EURGR�EXRQR�ELVRJQD�PHWWHUH�OD�FDUQH�DG�DFTXD�GLDFFLD�H�IDU�EROOLUH�OD�SHQWROD�DGDJLQR�DGDJLQR�H�FKH�QRQ�WUDERFFKL�PDL��6H�SRL��LQYHFH�GL�XQ�EXRQ�EURGR�SUHIHULVWH�XQ�EXRQ�OHVVR��DOORUD�PHWWHWH�OD�FDUQH�DG�DFTXD�EROOHQWH�VHQ]D�WDQWL�ULJXDUGL��Ê�QRWR�SXU�DQFKH�FKH�OH�RVVD�VSXJQRVH�GDQQR�VDSRUH�H�IUDJUDQ]D�DO�EURGR��PD�LO�EURGR�GL�RVVD�QRQ�q�QXWULHQWH�,Q�7RVFDQD�q�XVR�TXDVL�JHQHUDOH�GL�GDUH�RGRUH�DO�EURGR�FRQ�XQ�PD]]HWWLQR GL�HUEH�DURPDWLFKH��/R�VL�FRPSRQH�QRQ�FRQ�OH�IRJOLH�FKH�VL�GLVIDUHEEHUR��PD�FRL�JDPEL�GHO�VHGDQR��GHOOD�FDURWD��GHO�SUH]]HPROR�H�GHO�EDVLOLFR��LO�WXWWR�LQ�SLFFROLVVLPH�SURSRU]LRQL��$OFXQL�DJJLXQJRQR�XQD�VIRJOLD�GL�FLSROOD�DUURVWLWD�VXOOD�EUDFH��PD�TXHVWD�HVVHQGR�YHQWRVD�QRQ�ID�SHU�WXWWL�JOL�VWRPDFKL��6H�SRL�YL�SLDFHVVH�GL�FRORULUH�LO�EURGR�DOO
XVR�IUDQFHVH��QRQ�DYHWH�DOWUR�D�IDUH�FKH�PHWWHUH�GHOOR�]XFFKHUR�DO�IXRFR��H�TXDQGR�HVVR�DYUj�SUHVR�LO�FRORU�EUXQR��GLOXLUOR�FRQ�DFTXD�IUHVFD��6L�ID�EROOLUH�SHU�LVFLRJOLHUOR�FRPSOHWDPHQWH�H�VL�FRQVHUYD�LQ�ERWWLJOLD�3HU�VHUEDUH�LO�EURGR�GD�XQ�JLRUQR�DOO
DOWUR�GXUDQWH�L�FDORUL�HVWLYL�IDWHJOL�DO]DUH�LO�EROORUH�VHUD�H�PDWWLQD�/D� VFKLXPD�GHOOD� SHQWROD�q� LO� SURGRWWR�GL�GXH�VRVWDQ]H��GHOO
DOEXPLQD�VXSHUILFLDOH�GHOOD�FDUQH�FKH�VL�FRDJXOD�FRO�FDORUH�H�VL�XQLVFH�DOO
HPDWRVLQD��PDWHULD�FRORUDQWH�GHO�VDQJXH�/H�SHQWROH�GL�WHUUD�HVVHQGR�SRFR�FRQGXWWULFL�GHO�FDORULFR�VRQR�GD�SUHIHULUVL�D�TXHOOH�GL�IHUUR�R�GL�UDPH��SHUFKp� PHJOLR� VL� SRVVRQR� UHJRODUH� FRO� IXRFR�� IDWWD� HFFH]LRQH� IRUVH� SHU� OH� SHQWROH� LQ� JKLVD� VPDOWDWD�� GL�IDEEULFD�LQJOHVH��FRQ�OD�YDOYROD�LQ�PH]]R�DO�FRSHUFKLR�6L�q�VHPSUH�FUHGXWR�FKH�LO�EURGR�IRVVH�XQ�RWWLPR�HG�RPRJHQHR�QXWULPHQWR�DWWR�D�GDU�YLJRUH�DOOH�IRU]H��PD�RUD�L�PHGLFL�VSDFFLDQR�FKH�LO�EURGR�QRQ�QXWULVFH�H�VHUYH�SL��FKH�DG�DOWUR�D�SURPXRYHUH�QHOOR�VWRPDFR�L�VXJKL�JDVWULFL��,R��QRQ�HVVHQGR�JLXGLFH�FRPSHWHQWH�LQ�WDO�PDWHULD��ODVFLHUz�DG�HVVL�OD�UHVSRQVDELOLWj�GL�TXHVWD�QXRYD�WHRULD�FKH�KD�WXWWD�O
DSSDUHQ]D�GL�ULSXJQDUH�DO�EXRQ�VHQVR�
���%52'2�3(5�*/,�$00$/$7,
8Q� SURIHVVRUH� GL� YDJOLD� FKH� FXUDYD� XQD� VLJQRUD� GL� PLD� FRQRVFHQ]D�� JUDYHPHQWH� PDODWD�� OH� DYHYD�RUGLQDWR�XQ�EURGR�IDWWR�QHOOD�VHJXHQWH�PDQLHUD�³7DJOLDWH�PDJUR�GL�YLWHOOD�R�GL�PDQ]R�LQ�EUDFLROLQH�VRWWLOL�H�PHWWHWHOH�GLVWHVH�XQD�VRSUD�O
DOWUD�LQ�XQ�ODUJR�WHJDPH��VDODWHOH�DOTXDQWR�H�YHUVDWH�VXOOH�PHGHVLPH�WDQWD�DFTXD�GLDFFLD�FKH�YL�VWLDQR�VRPPHUVH��&RSULWH�LO�WHJDPH�FRQ�XQ�SLDWWR�FKH�OR�FKLXGD�H�VXO�TXDOH�VLD�PDQWHQXWD�VHPSUH�GHOO
DFTXD�H�IDWH�EROOLUH� OD�FDUQH�SHU�VHL�RUH�FRQWLQXH��PD�LQ�PRGR�FKH�LO�EROORUH�DSSHQD�DSSDULVFD��3HU�XOWLPR�IDWH�EROOLUH�IRUWH�SHU�GLHFL�PLQXWL�H�SDVVDWH�LO�EURGR�GD�XQ�SDQQROLQR�´&RQ�GXH�FKLORJUDPPL�GL�FDUQH�VL�RWWHQHYD�FRVu�GXH�WHU]L�R�WUH�TXDUWL�GL�OLWUR�GL�XQ�EURGR�GL�EHO�FRORUH�H�GL�PROWD�VRVWDQ]D�
���*(/$7,1$
0XVFROR�VHQ]
RVVR��YHGL�Q��������JUDPPL�����8QD�]DPSD�GL�YLWHOOD�GL�ODWWH��RSSXUH�JUDPPL�����GL�]DPSD�GL�YLWHOOD�/H�]DPSH�GL�GXH�R�WUH�SROOL�'XH�WHVWH�GL�SROOR�FRL�FROOL�
/H�]DPSH�GHL�SROOL�VEXFFLDWHOH�DO�IXRFR�H�WDJOLDWHOH�D�SH]]L��SRL�PHWWHWH�RJQL�FRVD�DO�IXRFR�LQ�GXH�OLWUL�G
DFTXD� GLDFFLD�� VDODWHOD� D� VXIILFLHQ]D� H� IDWHOD� EROOLUH�� VFKLXPDQGROD�� DGDJLR� DGDJLR� SHU� VHWWH� RG� RWWR� RUH�FRQWLQXH��WDOFKp� LO� OLTXLGR�VFHPL�GHOOD�PHWj��$OORUD�YHUVDWH�LO�EURGR�LQ�XQD�FDWLQHOOD��H�TXDQGR�VDUj�UDSSUHVR�OHYDWH� LO� JUDVVR� GHOOD� VXSHUILFLH� VH� QRQ� VL� UDSSLJOLD�� ULPHWWHWHOR� DO� IXRFR� SHU� UHVWULQJHUOR� GL� SL��� RSSXUH�DJJLXQJHWH�GXH�IRJOL�GL�FROOD�GL�SHVFH��2UD�OD�JHODWLQD�q�IDWWD��PD�ELVRJQD�FKLDULILFDUOD�H�GDUOH�FRORUH�G
DPEUD��3HU� ULXVFLUH� D� TXHVWR� WULWDWH� ILQLVVLPD� FRO� FROWHOOR� H� SRL� SHVWDWHOD� QHO� PRUWDLR�� JUDPPL� ��� FDUQH�PDJUD� GL�YLWHOOD��PHWWHWHOD�LQ�XQD�FD]]DUXROD�FRQ�XQ�XRYR�H�XQ�GLWR��GL�ELFFKLHUH��G
DFTXD��PHVFRODWH�LO�WXWWR�EHQ�EHQH�
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H� YHUVDWHFL� OD� JHODWLQD� GLDFFLD�� 1RQ� LVPHWWHWH� GL� EDWWHUOD� FRQ� OD� IUXVWD� VXO� IXRFR� ILQFKp� QRQ� DYUj� DO]DWR LO�EROORUH�� H� SRL� IDWHOD� EROOLUH� DGDJLR� SHU� FLUFD� YHQWL� PLQXWL�� GXUDQWH� L� TXDOL� DVVDJJLDWH� VH� VWD� EHQH� D� VDOH� H�GDWHOH�LO�FRORUH�$�TXHVWR�VFRSR�EDVWD�FKH�SRQLDWH�LQ�XQ�FXFFKLDLR�GL�PHWDOOR�QRQ�VWDJQDWR�GXH�SUHVH�GL�]XFFKHUR�H�XQ�JRFFLROR�G
DFTXD�� OR� WHQLDWH�VXO� IXRFR�ILQFKp�OR�]XFFKHUR�VLD�GLYHQXWR�TXDVL�QHUR��YHUVDQGROR�SRL�D�SRFKLQR�SHU� YROWD�� RQGH� DYHUH� OD� JLXVWD� JUDGD]LRQH� GHO� FRORUH�� QHOOD� JHODWLQD� EROOHQWH�� $OFXQL� FL� YHUVDQR� DQFKH� XQ�ELFFKLHULQR�GL�PDUVDOD�2UD�� SUHQGHWH� XQ� DVFLXJDPDQR�� EDJQDWHOR� QHOO¶DFTXD�� VWUL]]DWHOR� EHQH� H� SHO� PHGHVLPR� SDVVDWH� OD�GHWWD� JHODWLQD�� DQFRUD�EHQ� FDOGD�VHQ]D�VSUHPHUH�H� YHUVDWHOD� VXELWR� QHJOL� VWDPSL�� G
HVWDWH�� TXDORUD�QRQ� VL�UDSSLJOL� EHQH�� SRQHWH� TXHVWL� VXO� JKLDFFLR�� 4XDQGR� OD� YRUUHWH� VIRUPDUH�� SDVVDWH� OHJJHUPHQWH� LQWRUQR� DJOL�VWDPSL� XQ� FHQFLR� EDJQDWR� QHOO
DFTXD� EROOHQWH�� ,O� EHOOR� GHOOD� JHODWLQD� q� FKH� ULHVFD� FKLDUD�� QRQ� GXUD��WUDVSDUHQWH�H�GHO�FRORUH�GHO�WRSD]LR��(VVD�RUGLQDULDPHQWH�VL�VHUYH�FRO�FDSSRQH�LQ�JDODQWLQD�R�FRQ�TXDOXQTXH�DOWUR� ULIUHGGR�� Ê� SRL� XQ� RWWLPR� DOLPHQWR SHU� JOL� DPPDODWL�� 6H� SUHQGHVVH� O
DJUR�� SHU� QRQ� DYHUOD� FRQVXPDWD�SUHVWR��ULPHWWHWHOD�DO�IXRFR�H�IDWHOH�VSLFFDUH�LO�EROORUH��$QFKH�LO�EURGR�FRPXQH�VL�UHQGH�OLPSLGR�QHOOD�VWHVVD�PDQLHUD�RG�DQFKH�FROOD�FDUQH�VROWDQWR�
���68*2�',�&$51(
/D�5RPDJQD��FKH�q�D�GXH�SDVVL�GDOOD�7RVFDQD��DYHQGR� LQ� WDVFD OD�&UXVFD��FKLDPD� LO�VXJR�GL�FDUQH�EURGR�VFXUR��IRUVH�GDO�FRORUH��FKH�WLUD�DO�PDUURQH�4XHVWR� VXJR� ELVRJQHUHEEH� YHGHUOR� IDUH� GD� XQ� EUDYR� FXRFR��PD� VSHUR� YL� ULXVFLUj�� VH� QRQ� VTXLVLWR��GLVFUHWR�DOPHQR��FRQ�TXHVWH�PLH�LQGLFD]LRQL�&RSULWH� LO� IRQGR� GL� XQD� FD]]DUXROD� FRQ� IHWWLQH� VRWWLOL� GL� ODUGRQH� R� GL� FDUQHVHFFD� �TXHVW
XOWLPD� q� GD�SUHIHULUVL�� H� VRSUD� DOOH� PHGHVLPH� WULQFLDWH� XQD� JURVVD� FLSROOD�� XQD� FDURWD� H� XQD� FRVWROD� GL VHGDQR��$JJLXQJHWH�TXD�H�Oj�TXDOFKH�SH]]HWWR�GL�EXUUR��H�VRSUD�TXHVWL�LQJUHGLHQWL�GLVWHQGHWH�FDUQH�PDJUD�GL�PDQ]R�D�SH]]HWWL� R�D�EUDFLROLQH��4XDOXQTXH�FDUQH�GL�PDQ]R�q�EXRQD��DQ]L�SHU�PHQR�VSHVD�VL�VXRL�SUHQGHUH�TXHOOD�LQVDQJXLQDWD�GHO�FROOR�R�DOWUD�SL��VFDGHQWH�FKH�L�PDFHOODUL�LQ�)LUHQ]H�FKLDPDQR�SDUDWXUH��$JJLXQJHUH�ULWDJOL�GL�FDUQH�GL�FXFLQD��VH�QH�DYHWH��FRWHQQH�R�DOWUR��FKH�WXWWR�VHUYH��SXUFKp�VLD�URED�VDQD��&RQGLWH�FRQ�VROR�VDOH�H�GXH�FKLRGL�GL�JDURIDQL�H�SRQHWH�OD�FD]]DUXROD�DO�IXRFR�VHQ]D�PDL�WRFFDUOD�4XDQGR�YL�JLXQJHUj�DO�QDVR� O
RGRUH�GHOOD�FLSROOD�EUXFLDWD�ULYROWDWH� OD�FDUQH��H�TXDQGR�OD�YHGUHWH�WXWWD�URVRODWD�SHU�EHQH��DQ]L�TXDVL�QHUD��YHUVDWH�DFTXD�IUHGGD�TXDQWD�QH�VWD�LQ�XQ�SLFFROR�UDPDLXROR��UHSOLFDQGR�SHU� WUH� YROWH� O
RSHUD]LRQH�GL�PDQR� LQ�PDQR�FKH� O
DFTXD�YD�SURVFLXJDQGRVL��3HU�XOWLPR��VH� OD�TXDQWLWj�GHOOD�FDUQH�IRVVH�GL�JUDPPL�����FLUFD��YHUVDWH�QHOOD�FD]]DUXROD�XQ�OLWUR�H�PH]]R�GL�DFTXD�FDOGD��R��FLz�FKH�PHJOLR�VDUHEEH��XQ�EURGR�GL�RVVD�VSXJQRVH��H�IDWHOR�EROOLUH�DGDJLQR�SHU�FLQTXH�R�VHL�RUH�GL�VHJXLWR�RQGH�ULVWULQJHUH�LO�VXJR�HG�HVWUDUUH�GDOOD�FDUQH�WXWWD�OD�VXD�VRVWDQ]D��3DVVDWHOR�SRL�SHU�LVWDFFLR��H�TXDQGR LO�VXR�JUDVVR�VDUj�UDSSUHVR�� IRUPDQGR�XQ�JURVVR�YHOR�DO�GLVRSUD�� OHYDWHOR� WXWWR�SHU� UHQGHUH� LO�VXJR�PHQR�JUDYH�DOOR�VWRPDFR��4XHVWR�VXJR��FRQVHUYDQGRVL�SHU�GLYHUVL�JLRUQL��SXz�VHUYLUH�D�PROWL�XVL�H�FRQ�HVVR�VL�SRVVRQR�IDUH�GHL�EXRQL�SDVWLFFL�GL�PDFFKHURQL�,�FROOL�H�OH�WHVWH�GL�SROOR�VSH]]DWH��XQLWL�DOOD�FDUQH�GL�PDQ]R��GDUDQQR�DO�VXJR�XQ�VDSRUH�SL��JUDWR�,�UHVWL�GHOOD�FDUQH��EHQFKp�GLVVXJDWL��VL�SRVVRQR�XWLOL]]DUH�LQ�IDPLJOLD�IDFHQGR�GHOOH�SROSHWWH�
���68*2�',�&$51(�&+(�,�)5$1&(6,�&+,$0$12�6$/6$�63$*182/$
4XHVWR� WURYDWR� FXOLQDULR� GDO� TXDOH� VL� RWWLHQH� LO� OHVVR�� XQ� XPLGR� HG� XQ� EXRQ� VXJR��PL� VHPEUD� EHQH�LQGRYLQDWR�HG�HFRQRPLFR�� LPSHURFFKp�VL�XWLOL]]D�RJQL� FRVD�H� LO�VXJR�SXz�VHUYLUH� LQ� WXWWL�TXHL�SLDWWL� LQ�FXL� ID�G
XRSR�3UHQGHWH�XQ�FKLORJUDPPR��FRPSUHVR�O
RVVR R�OD�JLXQWD��GL�FDUQH�PDJUD�GL�PDQ]R�H�GD�TXHVWD�OHYDWHQH�JUDPPL�����WDJOLDWD�LQ�EUDFLROLQH��FRO�UHVWR�IDWH��FRPH�GL�FRQVXHWR��LO�EURGR�FRQ�OLWUL��������D�EXRQD�PLVXUD��GL�DFTXD�&RSULWH� LO� IRQGR� GL� XQD� FD]]DUXROD� FRQ� IHWWLQH� GL� ODUGRQH� H� SURVFLXWWR� H� GL� DOFXQL� SH]]HWWL� GL� EXUUR��WULQFLDWHFL�VRSUD�XQD�FLSROOD�H�VX�TXHVWD�FROORFDWH�GLVWHVH�OH�EUDFLROLQH��4XDQGR�OD�FDUQH�DYUj�SUHVR�FRORUH��D�IXRFR�YLYR��GDOOD�SDUWH�VRWWRVWDQWH��EDJQDWHOD�FRQ�XQ�UDPDLXROR�GHO�GHWWR�EURGR��SRL�YROWDWHOD�RQGH�FRORULVFD�DQFKH� GDOO
DOWUD� SDUWH�� H� GRSR� YHUVDWH� XQ� DOWUR� UDPDLXROR� GL� EURGR�� LQGL� FRQGLWH� FRQ� VDOH�� XQ� FKLRGR� GL�JDURIDQR�RSSXUH�QRYH�R�GLHFL�FKLFFKL�GL�SHSH�FRQWXVR�H�XQ�FXFFKLDLQR�GL�]XFFKHUR��9HUVDWH�RUD�WXWWR�LO�UHVWR�GHO� EURGR�� DJJLXQJHWH� XQD� FDURWD� WDJOLDWD� D� IHWWH� H XQ� PD]]HWWR� JXDUQLWR� FKH� SXz� HVVHUH� FRPSRVWR� GL�SUH]]HPROR�� VHGDQR� H� GL� TXDOFKH� DOWUD� HUED� RGRURVD�� )DWH� EROOLUH� DGDJLR� SHU� FLUFD� GXH� RUH�� SRL� OHYDWH� OH�EUDFLROLQH��SDVVDWH�LO�VXJR�H�GLJUDVVDWHOR��&RQ�TXHVWR�SRWHWH�EDJQDUH�OD�]XSSD�GHO�Q�����H�VHUYLUYHQH�SHU�GDU�
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VDSRUH� DG� HUEDJJL� RSSXUH�� FRQGHQVDQGROR� FRQ� XQ� LQWULVR� GL� IDULQD� GL� SDWDWH� H� EXUUR�� FRQGLUH� PLQHVWUH�DVFLXWWH�/D�IDULQD�GL�SDWDWH�VL�SUHVWD�PHJOLR�GL�TXHOOD�GL�JUDQR�SHU�OHJDUH�TXDOXQTXH�VXJR�
���68*2�',�3202'252
9L� SDUOHUz� SL�� DYDQWL� GHOOD� VDOVD�GL� SRPRGRUR� FKH� ELVRJQD� GLVWLQJXHUH� GDO� VXJR� LO� TXDOH� GHY
HVVHUH�VHPSOLFH� H� FLRq� GL� VROL� SRPRGRUL� FRWWL� H� SDVVDWL�� 7XWW
DO� SL�� SRWUHWH� XQLUH� DL�PHGHVLPL� TXDOFKH�SH]]HWWR� GL�VHGDQR�H�TXDOFKH�IRJOLD�GL�SUH]]HPROR�H�GL�EDVLOLFR�TXDQGR�FUHGLDWH�TXHVWL�RGRUL FRQIDFHQWL�DO�ELVRJQR�
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0,1(675(
8QD� YROWD� VL� GLFHYD� FKH� OD�PLQHVWUD� HUD� OD� ELDGD� GHOO
XRPR�� RJJL� L�PHGLFL� FRQVLJOLDQR� GL�PDQJLDUQH�SRFD�SHU�QRQ�GLODWDUH�WURSSR�OR�VWRPDFR�H�SHU�ODVFLDUH�OD�SUHYDOHQ]D�DO�QXWULPHQWR�FDUQHR��LO�TXDOH�ULQIRU]D�OD�ILEUD��PHQWUH�L�IDULQDFHL��GL�FXL�OH�PLQHVWUH�RUGLQDULDPHQWH�VL�FRPSRQJRQR��ULVROYHQGRVL�LQ�WHVVXWR�DGLSRVR��OD�ULODVVDQR��$�TXHVWD�WHRULD�QRQ�FRQWUDGGLFR��PD�VH�PL�IRVVH�SHUPHVVD�XQ
RVVHUYD]LRQH��GLUHL��3RFD�PLQHVWUD�D� FKL� QRQ� WURYDQGRVL� QHOOD� SLHQH]]D� GHOOH� VXH� IRU]H�� Qp� LQ� SHUIHWWD� VDOXWH�� KD� ELVRJQR� GL� XQ� WUDWWDPHQWR�VSHFLDOH��SRFD�PLQHVWUD�D�FRORUR�FKH�DYHQGR�WHQGHQ]D�DOOD�SLQJXHGLQH�QH�YRJOLRQR�UDWWHQHU�OR�VYLOXSSR��SRFD�PLQHVWUD�� H� OHJJLHUD�� QH¶� SUDQ]L� GL� SDUDWD� VH� L� FRPPHQVDOL� GHYRQR� IDU� RQRUH� DOOH� YDULH� SLHWDQ]H� FKH� OH�YHQJRQR� DSSUHVVR�� PD� DOO
LQIXRUL� GL� TXHVWL� FDVL� XQD� EXRQD� H� JHQHURVD� PLQHVWUD� SHU� FKL� KD� XQR� VFDUVR�GHVLQDUH� VDUj� VHPSUH� OD� EHQYHQXWD�� H� SHUz� IDWHOH� IHVWD�� 3HQHWUDWR� GD� TXHVWD� UDJLRQH�PL� IDUz� XQ� GRYHUH�G
LQGLFDUH�WXWWH�TXHOOH�PLQHVWUH�FKH�YLD�YLD�O
HVSHULHQ]D�PL�YHUUj�VXJJHUHQGR�,� SLVHOOL� GHO� Q�� ���� SRVVRQR� GDU� VDSRUH� H� JUD]LD�� FRPH� WXWWL� VDQQR�� DOOH� PLQHVWUH� LQ� EURGR� GL� ULVR��SDVWLQH�H�PDOIDWWLQL��PD�VL�SUHVWDQR�DQFRUD�PHJOLR�SHU�LPSURYYLVDUH��VH�PDQFD�LO�EURGR��LO�ULVRWWR GHO�Q�����

0LQHVWUH�LQ�EURGR
���&$33(//(77,�$//¶862�',�520$*1$
6RQR�FRVu�FKLDPDWL�SHU�OD�ORUR�IRUPD�D�FDSSHOOR��(FFR�LO�PRGR�SL��VHPSOLFH�GL�IDUOL�RQGH�ULHVFDQR�PHQR�JUDYL�DOOR�VWRPDFR�5LFRWWD��RSSXUH�PHWj�ULFRWWD�H�PHWj�FDFLR�UDYLJJLROR��JUDPPL�����0H]]R�SHWWR�GL�FDSSRQH�FRWWR�QHO�EXUUR��FRQGLWR�FRQ�VDOH�H�SHSH��H�WULWDWR�ILQH�ILQH�FROOD�OXQHWWD�3DUPLJLDQR�JUDWWDWR��JUDPPL����8RYD��XQR�LQWHUR�H�XQ�URVVR�2GRUH�GL�QRFH�PRVFDWD��SRFKH�VSH]LH��VFRU]D�GL�OLPRQH�D�FKL�SLDFH�8Q�SL]]LFR�GL�VDOH�
$VVDJJLDWH� LO� FRPSRVWR� SHU� SRWHUOR� DO� FDVR� FRUUHJJHUH�� SHUFKp� JO
LQJUHGLHQWL� QRQ� FRUULVSRQGRQR�VHPSUH� D� XQ� PRGR�� 0DQFDQGR� LO� SHWWR� GL� FDSSRQH�� VXSSOLWH� FRQ� JUDPPL� ���� GL� PDJUR� GL� PDLDOH� QHOOD�ORPEDWD��FRWWR�H�FRQGL]LRQDWR�QHOOD�VWHVVD�PDQLHUD�6H�OD�ULFRWWD�R�LO�UDYLJJLROR�IRVVHUR�WURSSR�PRUELGL��ODVFLDWH�DGGLHWUR�OD�FKLDUD�G
XRYR�RSSXUH�DJJLXQJHWH�XQ�DOWUR�URVVR�VH�LO�FRPSRVWR�ULHVFLVVH�WURSSR�VRGR��3HU�FKLXGHUOR�IDWH�XQD�VIRJOLD�SLXWWRVWR�WHQHUD�GL�IDULQD�VSHQWD� FRQ� VROH� XRYD� VHUYHQGRYL�DQFKH�GL�TXDOFKH�FKLDUD� ULPDVWD��H� WDJOLDWHOD�FRQ�XQ�GLVFR� URWRQGR�GHOOD�JUDQGH]]D�FRPH�TXHOOR�VHJQDWR��3RQHWH�LO�FRPSRVWR�LQ�PH]]R�DL�GLVFKL�H�SLHJDWHOL�LQ�GXH�IRUPDQGR�FRVu�XQD�PH]]D�OXQD��SRL�SUHQGHWH�OH�GXH�HVWUHPLWj�GHOOD�PHGHVLPD��ULXQLWHOH�LQVLHPH�HG�DYUHWH�LO�FDSSHOOHWWR�FRPSLWR�6H� OD�VIRJOLD�YL�VL� ULVHFFD�IUD�PDQR��EDJQDWH��FRQ�XQ�GLWR� LQWLQWR�QHOO
DFTXD��JOL�RUOL�GHL�GLVFKL��4XHVWD�PLQHVWUD�SHU�UHQGHUVL�SL��JUDWD�DO�JXVWR�ULFKLHGH�LO�EURGR�GL�FDSSRQH��GL�TXHO�ULPPLQFKLRQLWR�DQLPDOH�FKH�SHU�

VXD� ERQWj� VL� RIIUH� QHOOD� VROHQQLWj� GL�1DWDOH� LQ� RORFDXVWR� DJOL� XRPLQL��&XRFHWH�GXQTXH� L� FDSSHOOHWWL�QHO� VXR�EURGR�FRPH�VL�XVD�LQ�5RPDJQD��RYH�WURYHUHVWH�QHO�FLWDWR�JLRUQR�GHJOL�HURL�FKH�VL�YDQWDQR�GL�DYHUQH�PDQJLDWL�
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FHQWR�� PD� F
q� LO� FDVR� SHUz� GL� FUHSDUH�� FRPH� DYYHQQH� DG� XQ� PLR� FRQRVFHQWH�� $� XQ� PDQJLDWRUH� GLVFUHWR�EDVWDQR�GXH�GR]]LQH�$�SURSRVLWR�GL�TXHVWD�PLQHVWUD�YL�QDUUHUz�XQ� IDWWHUHOOR��VH�YRJOLDPR�GL�SRFD� LPSRUWDQ]D��PD�FKH�SXz�GDUH�DUJRPHQWR�D�ULIOHWWHUH�$YHWH� GXQTXH� D� VDSHUH� FKH� GL� ODPELFFDUVL� LO� FHUYHOOR� VX
� OLEUL� L� VLJQRUL� GL�5RPDJQD�QRQ�QH� YRJOLRQR�VDSHU�EXFFLFDWD��IRUVH�SHUFKp�ILQR�GDOO
LQIDQ]LD�L�ILJOL�VL�DYYH]]DQR�D�YHGHUH�L�JHQLWRUL�D�WXWW
DOWUR�LQWHQWL�FKH�D�VIRJOLDU� OLEUL� H� IRUV¶DQFKH� SHUFKp�� HVVHQGR� SDHVH� RYH� VL� SXz� IDU� YLWD� JDXGHQWH� FRQ� SRFR�� QRQ� VL� FUHGH�QHFHVVDULD� WDQWD� LVWUX]LRQH�� TXLQGL� LO� QRYDQWD� SHU� FHQWR�� D� GLU� SRFR�� GHL� JLRYDQHWWL�� TXDQGR� KDQQR� IDWWR� OH�JLQQDVLDOL��VL�EXWWDQR�VXOO
LPEUDFD��H�DYHWH�XQ�EHO� WLUDUH�SHU� OD�FDYH]]D�FKp�QRQ�VL�PXRYRQR��)LQR�D�TXHVWR�SXQWR�DUULYDURQR�FRO�ILJOLR�&DUOLQR��PDULWR�H�PRJOLH��LQ�XQ�YLOODJJLR�GHOOD�EDVVD�5RPDJQD��PD�LO�SDGUH�FKH�OD�SUHWHQGHYD�D�SURJUHVVLVWD��EHQFKp�SRWHVVH�ODVFLDUH�LO�ILJOLXROR�D�VXIILFLHQ]D�SURYYLVWR�DYUHEEH�SXU�GHVLGHUDWR�GL� IDUQH�XQ�DYYRFDWR�H�� FKL�VD�� IRUV
DQFKH�XQ�GHSXWDWR��SHUFKp�GD�TXHOOR�D�TXHVWR�q�EUHYH� LO�SDVVR��'RSR�PROWL�GLVFRUVL��FRQVLJOL�H�FRQWUDVWL� LQ� IDPLJOLD� IX�GHFLVR� LO�JUDQ�GLVWDFFR�SHU�PDQGDU�&DUOLQR�D�SURVHJXLUH�JOL�VWXGL�LQ�XQD�JUDQGH�FLWWj��H�VLFFRPH�)HUUDUD�HUD�OD�SL��YLFLQD�SHU�TXHVWR�IX�SUHIHULWD��,O�SDGUH�YH�OR�FRQGXVVH��PD�FRO�FXRUH�JRQILR�GL�GXROR�DYHQGROR�GRYXWR� VWUDSSDUH�GDO� VHQR�GHOOD� WHQHUD�PDPPD�FKH� OR�EDJQDYD�GL�SLDQWR��1RQ�HUD�DQFR�VFRUVD�LQWHUD�OD�VHWWLPDQD�TXDQGR�L�JHQLWRUL�VL�HUDQR�PHVVL�D�WDYROD�VRSUD�XQD�PLQHVWUD�GL�FDSSHOOHWWL��H�GRSR�XQ�OXQJR�VLOHQ]LR�H�TXDOFKH�VRVSLUR�OD�EXRQD�PDGUH�SURUXSSH�� 2K� VH� FL� IRVVH� VWDWR� LO� QRVWUR� &DUOLQR� FXL� L� FDSSHOOHWWL� SLDFHYDQR� WDQWR�� � (UDQR� DSSHQD� SURIHULWH�TXHVWH�SDUROH� FKH� VL� VHQWH�SLFFKLDUH�DOO
XVFLR� GL� VWUDGD�� H� GRSR�XQ�PRPHQWR��HFFR�&DUOLQR� VODQFLDUVL� WXWWR�IHVWHYROH�LQ�PH]]R�DOOD�VDOD�� 2K��FDYDOOR�GL� ULWRUQR��HVFODPD� LO�EDEER��FRV
q�VWDWR"�� Ê�VWDWR��ULVSRQGH�&DUOLQR��FKH� LO�PDUFLUH�VXL�OLEUL�QRQ�q�DIIDUH�SHU�PH�H�FKH�PL� IDUz� WDJOLDUH�D�SH]]L�SLXWWRVWR�FKH ULWRUQDUH� LQ�TXHOOD�JDOHUD�� � /D�EXRQDPDPPD�JRQJRODQWH�GL�JLRLD�FRUVH�DG�DEEUDFFLDUH�LO�ILJOLXROR�H�ULYROWD�DO�PDULWR��� /DVFLDOR�IDUH��GLVVH��PHJOLR�XQ�DVLQR�YLYR�FKH�XQ�GRWWRUH�PRUWR��DYUj�DEEDVWDQ]D�GL�FKH�RFFXSDUVL�FR
�VXRL�LQWHUHVVL��� ,QIDWWL��G
DOORUD�LQ�SRL�JO
LQWHUHVVL�GL�&DUOLQR�IXURQR�XQ�IXFLOH�H�XQ�FDQH�GD�FDFFLD��XQ�IRFRVR�FDYDOOR�DWWDFFDWR�D�XQ�EHO�EDURFFLQR�H�FRQWLQXL�DVVDOWL�DOOH�JLRYDQL�FRQWDGLQH�
���7257(//,1,�$//¶,7$/,$1$��$*1(//277,�
%UDFLXROH�GL�PDLDOH�QHOOD�ORPEDWD��FLUFD�JUDPPL�����8Q�FHUYHOOR�GL�DJQHOOR�R�PH]]R�GL�EHVWLD�SL��JURVVD�0LGROOR�GL�EXH��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����5RVVL�G
XRYR�Q����H��DO�ELVRJQR��DJJLXQJHWH�XQD�FKLDUD�2GRUH�GL�QRFH�PRVFDWD�
'LVRVVDWH�H�GLJUDVVDWH�OH�EUDFLXROH�GL�PDLDOH��H�SRL�WLUDWHOH�D�FRWWXUD�LQ�XQD�FD]]DUXROD�FRQ�EXUUR��VDOH�H�XQD�SUHVLQD�GL�SHSH��,Q�PDQFDQ]D�GHO�PDLDOH�SXz�VHUYLUH�LO�PDJUR�GHO�SHWWR�GL�WDFFKLQR�QHOOD�SURSRU]LRQH�GL�JUDPPL ����� FRWWR� QHOOD� VWHVVD�PDQLHUD�� 3HVWDWH� R� WULWDWH� ILQLVVLPD� OD� FDUQH� FRQ� OD� OXQHWWD�� SRL� XQLWH� DOOD�PHGHVLPD�LO�FHUYHOOR�OHVVDWR�H�VSHOODWR��LO�PLGROOR�FUXGR�H�WXWWL�JOL�DOWUL�LQJUHGLHQWL��PHVFRODQGROL�EHQH�LQVLHPH��4XLQGL� L� WRUWHOOLQL�VL�FKLXGRQR�LQ�XQD VIRJOLD�FRPH� L�FDSSHOOHWWL�H�VL�ULSLHJDQR�QHOOD�VWHVVD�JXLVD��VH�QRQ�FKH�TXHVWL�VL�IDQQR�DVVDL�SL��SLFFROL��(FFR��SHU�QRUPD��LO�ORUR�GLVFR�

���7257(//,1,�$//$�%2/2*1(6(
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4XDQGR� VHQWLWH� SDUODUH� GHOOD� FXFLQD� ERORJQHVH� IDWH� XQD� ULYHUHQ]D�� FKp� VH� OD�PHULWD�� Ê� XQ�PRGR� GL�FXFLQDUH�XQ�SR¶�JUDYH��VH�YRJOLDPR��SHUFKp� LO�FOLPD�FRVu� ULFKLHGH��PD�VXFFXOHQWR��GL�EXRQ�JXVWR�H�VDOXEUH��WDQWR�q�YHUR�FKH�FROj�OH� ORQJHYLWj�GL�RWWDQWD�H�QRYDQW¶DQQL�VRQR�SL��FRPXQL�FKH�DOWURYH��,�VHJXHQWL�WRUWHOOLQL��EHQFKp�SL��VHPSOLFL�H�PHQR�GLVSHQGLRVL�GHJOL�DQWHFHGHQWL��QRQ�VRQR�SHU�ERQWj�LQIHULRUL��H�YH�QH�FRQYLQFHUHWH�DOOD�SURYD�
3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����0RUWDGHOOD�GL�%RORJQD��JUDPPL����0LGROOR�GL�EXH��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����8RYD��Q����2GRUH�GL�QRFH�PRVFDWD�6DOH�H�SHSH��QLHQWH�
7ULWDWH�EHQ�ILQL�FROOD�OXQHWWD�LO�SURVFLXWWR�H�OD�PRUWDGHOOD��WULWDWH�HJXDOPHQWH�LO�PLGROOR�VHQ]D�GLVIDUOR�DO�IXRFR�� DJJLXQJHWHOR� DJOL� DOWUL� LQJUHGLHQWL� HG� LQWULGHWH� LO� WXWWR� FROO
XRYR�PHVFRODQGR� EHQH�� 6L� FKLXGRQR� QHOOD�VIRJOLD�G
XRYR�FRPH�JOL�DOWUL��WDJOLDQGROD�FRO�SLFFROR�VWDPSR�GHO�Q�����1RQ�SDWLVFRQR�FRQVHUYDQGROL�SHU�JLRUQL�HG�DQFKH�SHU�TXDOFKH�VHWWLPDQD�H�VH�GHVLGHUDWH�FKH�FRQVHUYLQR�XQ�EHO�FRORU�JLDOOR�PHWWHWHOL��DSSHQD�IDWWL��DG�DVFLXJDUH�QHOOD�FDOGDQD��&RQ�TXHVWD�GRVH�QH�IDUHWH�SRFR�PHQR�GL������H�FL�YRUUj�XQD�VIRJOLD�GL�WUH�XRYD�%RORJQD� q� XQ� JUDQ� FDVWHOOD]]R� GRYH� VL� IDQQR� FRQWLQXH� PDJQD]]H�� GLFHYD� XQ� WDOH� FKH� D� TXDQGR� DTXDQGR�FROj�VL� UHFDYD�D�EDQFKHWWDUH�FRJOL�DPLFL��1HOO
LSHUEROH�GL�TXHVWD�VHQWHQ]D�F
q�XQ� IRQGR�GL�YHUR��GHO�TXDOH�� XQ� ILODQWURSR� FKH� YDJKHJJLDVVH� GL� OHJDUH� LO� VXR� QRPH� D� XQ
RSHUD� GL� EHQHILFHQ]D� QXRYD� LQ� ,WDOLD��SRWUHEEH�JLRYDUVL��3DUOR� GL� XQ� ,VWLWXWR� FXOLQDULR�� RVVLD� VFXROD�GL� FXFLQD�D�FXL�%RORJQD�VL�SUHVWHUHEEH�SL��GL�TXDOXQTXH� DOWUD� FLWWj� SHL� VXR� JUDQGH� FRQVXPR�� SHU� O
HFFHOOHQ]D� GHL� FLEL� H� SHO�PRGR� GL� FXFLQDUOL��1HVVXQR�DSSDUHQWHPHQWH�YXRO�GDUH�LPSRUWDQ]D�DO�PDQJLDUH��H�OD�UDJLRQH�q�IDFLOH�D�FRPSUHQGHUVL��PD�SRL��PHVVD�GD�SDUWH� O
LSRFULVLD�� WXWWL� VL� ODJQDQR� GL� XQ� GHVLQDUH� FDWWLYR� R� GL� XQD� LQGLJHVWLRQH� SHU� FLEL� PDO� SUHSDUDWL�� /D�QXWUL]LRQH�HVVHQGR�LO�SULPR�ELVRJQR�GHOOD�YLWD��q�FRVD�UDJLRQHYROH�O
RFFXSDUVHQH�SHU�VRGGLVIDUOR�PHQR�SHJJLR�FKH�VLD�SRVVLELOH�8QR� VFULWWRUH� VWUDQLHUR� GLFH�� ³/D� VDOXWH�� OD� PRUDOH�� OH� JLRLH� GHOOD� IDPLJOLD� VL� FROOHJDQR� FROOD� FXFLQD��TXLQGL� VDUHEEH� RWWLPD� FRVD� FKH� RJQL� GRQQD�� SRSRODQD� R� VLJQRUD�� FRQRVFHVVH� XQ
DUWH� FKH� q� IHFRQGD� GL�EHQHVVHUH��GL�VDOXWH��GL�ULFFKH]]D�H�GL�SDFH�DOOD�IDPLJOLD´��H�LO�QRVWUR�/RUHQ]R�6WHFFKHWWL��2OLQGR�*XHUULQL��LQ�XQD� FRQIHUHQ]D� WHQXWD� DOO
(VSRVL]LRQH� GL� 7RULQR� LO� ��� JLXJQR� ����� GLFHYD�� ³Ê� QHFHVVDULR� FKH� FHVVL� LO�SUHJLXGL]LR�FKH�DFFXVD�GL�YROJDULWj�OD�FXFLQD��SRLFKp�QRQ�q�YROJDUH�TXHO�FKH�VHUYH�DG�XQD�YROXWWj�LQWHOOLJHQWH�HG�HOHJDQWH��8Q�SURGXWWRUH�GL�YLQL�FKH�PDQLSROD�O
XYD�H�TXDOFKH�YROWD�LO�FDPSHJJLR�SHU�FDYDUQH�XQD�EHYDQGD�JUDWD�� q� DFFDUH]]DWR�� LQYLGLDWR�H� IDWWR�FRPPHQGDWRUH��8Q�FXRFR�FKH�PDQLSROD�DQFK
HVVR� OD�PDWHULD�SULPD�SHU�RWWHQHUQH�XQ�FLER�SLDFHYROH��QRQFKp�RQRUDWR�H�VWLPDWR��QRQ�q�QHPPHQR�DPPHVVR�LQ�DQWLFDPHUD��%DFFR�q�ILJOLR�GL�*LRYH��&RPR��LO�'LR�GHOOH�PHQVH��GL�LJQRWL�JHQLWRUL��(SSXUH�LO�VDYLR�GLFH��'LPPL�TXHO�FKH�WX�PDQJL�H�WL�GLUz�FKL�VHL��(SSXUH� L�SRSROL�VWHVVL�KDQQR�XQD� LQGROH� ORUR�� IRUWH�R�YLOH��JUDQGH�R�PLVHUDELOH�� LQ�JUDQ�SDUWH�GDJOL�DOLPHQWL�FKH�XVDQR��1RQ�F
q�GXQTXH�JLXVWL]LD�GLVWULEXWLYD��%LVRJQD�ULDELOLWDUH�OD�FXFLQD´�'LFR� GXQTXH� FKH� LO� PLR� ,VWLWXWR� GRYUHEEH� VHUYLUH� SHU� DOOHYDUH� GHOOH� JLRYDQL� FXRFKH� OH� TXDOL��QDWXUDOPHQWH� SL�� HFRQRPLFKH� GHJOL� XRPLQL� H� GL� PLQRUH� GLVSHQGLR�� WURYHUHEEHUR� IDFLOH� LPSLHJR� H�SRVVHGHUHEEHUR� XQ
DUWH�� FKH� SRUWDWD� QHOOH� FDVH� ERUJKHVL�� VDUHEEH� XQ� IDUPDFR� DOOH� WDQWH� DUUDEELDWXUH� FKH�VSHVVR�DYYHQJRQR�QHOOH�IDPLJOLH�D�FDJLRQH�GL�XQ�SHVVLPR�GHVLQDUH��H�SHUFKp�FLz�QRQ�DFFDGD�VHQWR�FKH�XQD�JLXGL]LRVD�VLJQRUD��GL�XQD�FLWWj�WRVFDQD��KD�IDWWR�LQJUDQGLUH�OD�VXD�WURSSR�SLFFROD�FXFLQD�SHU�DYHU�SL��DJLR�D�GLYHUWLUVL�FRO�PLR�OLEUR�DOOD�PDQR�+R�ODVFLDWR�FDGHU�TXHVWD�LGHD�FRVu�LQ�HPEULRQH�HG�LQIRUPH��OD�UDFFDWWL�DOWUL�� OD�VYROJD�H�QH�IDFFLD�VXR�SUR� TXDORUD� FUHGD� O
RSHUD� PHULWRULD�� ,R� VRQR� G
DYYLVR� FKH� XQD� VLPLOH� LVWLWX]LRQH� EHQ� GLUHWWD�� DFFHWWDQWH� OH�RUGLQD]LRQL�GHL�SULYDWL�H�YHQGHQGR�OH�SLHWDQ]H�JLj�FXFLQDWH��VL�SRWUHEEH�LPSLDQWDUH��FRQGXUUH�H�IDU�SURVSHUDUH�FRQ�XQ�FDSLWDOH�H�FRQ�XQD�VSHVD�UHODWLYDPHQWH�SLFFROL�6H�YRUUHWH�L�WRUWHOOLQL�DQFKH�SL��JHQWLOL�DJJLXQJHWH DOOD�SUHVHQWH�ULFHWWD�XQ�PH]]R�SHWWR�GL�FDSSRQH�FRWWR�QHO�EXUUR��XQ�URVVR�G
XRYR�H�OD�EXRQD�PLVXUD�GL�WXWWR�LO�UHVWR�
����7257(//,1,�',�&$51(�',�3,&&,21(
4XHVWL�WRUWHOOLQL�PHULWD�LO�FRQWR�YH�OL�GHVFULYD��SHUFKp�ULHVFRQR�HFFHOOHQWL�QHOOD�ORUR�VHPSOLFLWj�3UHQGHWH�XQ�SLFFLRQH�JLRYDQH�H��GDWR�FKH�VLD�EHOO
H�SHODWR�GHO�SHVR�GL�PH]]R�FKLORJUDPPR�DOO
LQFLUFD��FRUUHGDWHOR�FRQ
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3DUPLJLDQR�JUDWWDWR��JUDPPL����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����2GRUH�GL�QRFH�PRVFDWD�
9XRWDWH�LO�SLFFLRQH�GDOOH�LQWHULRUD��FKp�LO�IHJDWLQR�H�LO�YHQWULJOLR�QRQ�VHUYRQR�LQ�TXHVWR�FDVR��H�OHVVDWHOR��3HU� OHVVDUOR� JHWWDWHOR� QHOO
DFTXD� TXDQGR� EROOH� H� VDODWHOD�� PH]]¶RUD� GL� EROOLWXUD� q� VXIILFLHQWH�� SHUFKp�GHY
HVVHUH�SRFR�FRWWR��7ROWR�GDO� IXRFR�GLVRVVDWHOR��SRL� WDQWR�TXHVWD�FDUQH�FKH�LO�SURVFLXWWR� WULWDWHOL� ILQLVVLPL�SULPD� FRO� FROWHOOR� LQGL� FROOD� OXQHWWD�� H� SHU� XOWLPR�� DJJLXQWRYL� LO� SDUPLJLDQR� H� OD� QRFH� PRVFDWD�� ODYRUDWH� LO�FRPSRVWR�FRQ�OD�ODPD�GHO�FROWHOOR�SHU�ULGXUOR�WXWWR�RPRJHQHR�3HU�FKLXGHUOL�VHUYLWHYL�GHO�GLVFR�Q�����H�FRQ�WUH�XRYD�GL�VIRJOLD�QH�RWWHUUHWH�����FLUFD��3RWHWH�VHUYLUOL�LQ�EURGR��SHU�PLQHVWUD��RSSXUH�DVFLXWWL�FRQGLWL�FRQ�FDFLR�H�EXUUR��R�PHJOLR�FRQ�VXJR�H�ULJDJOLH�
����3$1$7$
4XHVWD�PLQHVWUD��FRQ�FXL�VL�VROHQQL]]D�LQ�5RPDJQD�OD�3DVTXD�G
XRYR��q�FROj�FKLDPDWD�WULGXUD��SDUROD�GHOOD� TXDOH� VL� q� SHUGXWR� LQ� 7RVFDQD� LO� VLJQLILFDWR�� PD� FKH� HUD� LQ� XVR� DO� SULQFLSLR� GHO� VHFROR� ;,9�� FRPH�DSSDULVFH� GD� XQ
DQWLFD� SHUJDPHQD� LQ� FXL� VL� DFFHQQD� D� XQD� IXQ]LRQH� GL� ULFRQRVFLPHQWR� GL� SDWURQDWR�� FKH�FRQVLVWHYD�QHOO
LQYLDUH�RJQL�DQQR�DOOD�FDVD GH
�IUDWL�GL�6HWWLPR�SRVWD�LQ�&DIDJJLROR��)LUHQ]H��XQ�FDWLQR�QXRYR�GL� OHJQR�SLHQR�GL� WULGXUD�H�VRSUD�DO�PHGHVLPR�DOFXQH�YHUJKH�GL� OHJQR�SHU�VRVWHQHUH�GLHFL� OLEEUH�GL�FDUQH�GL�SRUFR�JXDUQLWD�G
DOORUR��7XWWR�V
LQYHFFKLD�H�VL�WUDVIRUPD�QHO�PRQGR��DQFKH�OH�OLQJXH�H�OH�SDUROH��QRQ�SHUz�JOL�HOHPHQWL�GL�FXL�OH�FRVH�VL�FRPSRQJRQR��L�TXDOL��SHU�TXHVWD�PLQHVWUD�VRQR�
3DQH�GHO�JLRUQR�DYDQWL��JUDWWDWR��QRQ�SHVWDWR��JU������8RYD��Q����&DFLR�SDUPLJLDQR��JUDPPL����2GRUH�GL�QRFH�PRVFDWD�6DOH��XQ�SL]]LFR�
3UHQGHWH� XQD� FD]]DUXROD� ODUJD� H� IRUPDWH� LQ� HVVD� XQ� FRPSRVWR� QRQ� WDQWR� VRGR� FRQ� JO
LQJUHGLHQWL�VXGGHWWL�� DJJLXQJHQGR� GHO� SDQJUDWWDWR� VH� RFFRUUH�� 6WHPSHUDWHOR� FRQ� EURGR� FDOGR�� PD� QRQ� EROOHQWH�� H�ODVFLDWHQH�DGGLHWUR�DOTXDQWR�SHU�DJJLXQJHUOR�GRSR�&XRFHWHOR� FRQ�EUDFH�DOO
LQJLUR�� SRFR�R�SXQWR� IXRFR�VRWWR� H� FRQ�XQ�PHVWROR��PHQWUH�HQWUD� LQ�EROORUH��FHUFDWH� GL� UDGXQDUOR� QHO� PH]]R� VFRVWDQGROR� GDOOH� SDUHWL� GHO� YDVR� VHQ]D� VFRPSRUOR�� 4XDQGR� OR� YHGUHWH�DVVRGDWR��YHUVDWHOR�QHOOD�]XSSLHUD�H�VHUYLWHOR�4XHVWD�GRVH�SXz�EDVWDUH�SHU�VHL�SHUVRQH�6H� OD� SDQDWD� q� YHQXWD� EHQH� OD� YHGUHWH� WXWWD� LQ� JUDSSROL� FRO� VXR�EURGR� FKLDUR�DOO
LQWRUQR��3LDFHQGRYL�PLVWD� FRQ� HUEH� R� FRQ� SLVHOOL� FXRFHUHWH� TXHVWH� FRVH� D� SDUWH�� H� OH� PHVFROHUHWH� QHO� FRPSRVWR� SULPD� GL�VFLRJOLHUOR�FRO�EURGR�
����0,1(675$�',�3$1*5$77$72
,� SH]]HWWL� GL� SDQH� DYDQ]DWR�� GLYHQXWL� VHFFKL�� LQ�7RVFDQD�VL� FKLDPDQR� VHFFKHUHOOL�� SHVWDWL� H� VWDFFLDWL��VHUYRQR� LQ� FXFLQD� GD� SDQJUDWWDWR� H� VL� SRVVRQR� DQFKH� DGRSHUDUH� SHU� XQD� PLQHVWUD�� 9HUVDWH� TXHVWR�SDQJUDWWDWR� QHO� EURGR�� TXDQGR� EROOH�� QHOOD� VWHVVD� SURSRU]LRQH� GL� XQ� VHPROLQR�� $� VHFRQGD� GHOOD� TXDQWLWj��GLVIDWH�GXH�R�SL��XRYD�QHOOD�]XSSLHUD��XQLWHFL�XQD�FXFFKLDLDWD�FROPD�GL�SDUPLJLDQR�SHU�RJQL�XRYR�H�YHUVDWHFL�OD�PLQHVWUD�EROOHQWH�D�SRFR�SHU�YROWD�
����7$*/,(5,1,�',�6(02/,12
1RQ�VRQR�PROWR�GLVVLPLOL�GD�TXHOOL�IDWWL�GL�IDULQD��PD�UHJJRQR�GL�SL��DOOD�FRWWXUD��HVVHQGR�OD�VRGH]]D�XQ�SUHJLR�GL�TXHVWD�PLQHVWUD��2OWUH�D�FLz�ODVFLDQR�LO�EURGR�FKLDUR�H�SDUH�FKH�OR�VWRPDFR�ULPDQJD�SL��OHJJLHUR�2FFRUUH�VHPROLQR�GL�JUDQD�ILQH��HG�KD�ELVRJQR�GL�HVVHUH�LQWULVR�FROOH�XRYD�TXDOFKH�RUD�SULPD�GL�WLUDUH�OD�VIRJOLD��6H�TXDQGR�VLHWH�SHU� WLUDUOD��YL� ULXVFLVVH� WURSSR�PRUELGD��DJJLXQJHWH�TXDOFKH�SL]]LFR�GL�VHPROLQR�
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DVFLXWWR� SHU� ULGXUUH� O
LPSDVWR� DOOD� GXUH]]D� QHFHVVDULD�� RQGH� QRQ� VL� DWWDFFKL� DO�PDWWHUHOOR�� 1RQ� RFFRUUH� Qp�VDOH��Qp�DOWUL�LQJUHGLHQWL�
����*12&&+,
Ê� XQD�PLQHVWUD� GD� IDUVHQH� RQRUH��PD� VH� QRQ� YROHWH� FRQVXPDUH� DSSRVLWDPHQWH� SHU� OHL� XQ� SHWWR� GL�SROODVWUD�R�GL�FDSSRQH��DVSHWWDWH�FKH�YL�FDSLWL�G
RFFDVLRQH�&XRFHWH� QHOO
DFTXD�� R� PHJOLR� D� YDSRUH�� JUDPPL� ���� GL� SDWDWH� JURVVH� H� IDULQDFHH� H� SDVVDWHOH� SHU�LVWDFFLR��$�TXHVWH�XQLWH�LO�SHWWR�GL�SROOR�OHVVR�WULWDWR�ILQLVVLPR�FROOD�OXQHWWD��JUDPPL����GL�SDUPLJLDQR�JUDWWDWR��GXH� URVVL� G
XRYR�� VDOH� TXDQWR� EDVWD� H� RGRUH� GL� QRFH� PRVFDWD�� 0HVFRODWH� H� YHUVDWH� LO� FRPSRVWR� VXOOD�VSLDQDWRLD� VRSUD� D� JUDPPL� ��� R� ��� �FKH� WDQWL� GHYRQR� EDVWDUH�� GL� IDULQD� SHU� OHJDUOR�� H� SRWHUOR� WLUDUH� D�EDVWRQFLQL� JURVVL� TXDQWR� LO� GLWR� PLJQROR�� 7DJOLDWH� TXHVWL� D� WRFFKHWWL� H� JHWWDWHOL� QHO� EURGR� EROOHQWH� RYH� XQD�FRWWXUD�GL�FLQTXH�R�VHL�PLQXWL�VDUj�VXIILFLHQWH�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�VHWWH�RG�RWWR�SHUVRQH�6H�LO�SHWWR�GL�SROOR�q�JURVVR��GXH�VROL�URVVL�QRQ�VDUDQQR�VXIILFLHQWL�
����0,1(675$�',�6(02/,12�&203267$��,�
&XRFHWH�VHPROLQR�GL�JUDQD�ILQH�QHO�ODWWH�H�JHWWDWHQH�WDQWR�FKH�ULHVFD EHQ�VRGR��4XDQGR�OR�ULWLUDWH�GDO�IXRFR� FRQGLWHOR� FRQ� VDOH�� SDUPLJLDQR� JUDWWDWR�� XQ� SH]]HWWR� GL� EXUUR� H� RGRUH� GL� QRFH�PRVFDWD� H� ODVFLDWHOR�GLDFFLDUH��$OORUD�VWHPSHUDWH�LO�FRPSRVWR�FRQ�XRYD�ILQR�D�ULGXUOR�FRPH�XQD�OLTXLGD�FUHPD��3UHQGHWH�XQD�IRUPD�OLVFLD� GL ODWWD�� XQJHWHQH� EHQH� LO� IRQGR� FRO� EXUUR�� DGHULWHJOL� XQ� IRJOLR� XJXDOPHQWH� XQWR� H� YHUVDWH� LO� GHWWR�FRPSRVWR�QHOOD�PHGHVLPD�SHU�DVVRGDUOR�D�EDJQRPDULD�FRQ�IXRFR�VRSUD��&RWWR�H�GLDFFLR�FKH�VLD��XQD�ODPD�GL�FROWHOOR� SDVVDWD� DOO
LQWRUQR� H� OD� FDUWD� GHO� IRQGR� YL� GDUDQQR� DLXWR� D� VIRUPDUOR�� 7DJOLDWHOR� D� PDWWRQFLQL� R� DPRVWDFFLROL� GHOOD� JURVVH]]D� GL� XQR� VFXGR� H� GHOOD� ODUJKH]]D� GL� XQ� FHQWLPHWUR� R� GXH� H� JHWWDWHOL� QHO� EURGR�IDFHQGROL�EROOLUH�TXDOFKH�PLQXWR�%DVWD� XQ� ELFFKLHUH� GL� ODWWH� H� GXH� XRYD� D� IDUH� XQD�PLQHVWUD� SHU� TXDWWUR� R� FLQTXH� SHUVRQH��&RQ� XQ�ELFFKLHUH�H�GXH�GLWD�GL�ODWWH�H�WUH�XRYD�KR�IDWWR�XQD�PLQHVWUD�FKH�q�EDVWDWD�SHU�RWWR�SHUVRQH�
����0,1(675$�',�6(02/,12�&203267$��,,�
/D�PLQHVWUD�GL�VHPROLQR�IDWWD�QHOOD�VHJXHQWH�PDQLHUD�PL�SLDFH�SL� GHOO
DQWHFHGHQWH��PD�q�TXHVWLRQH�GL�JXVWR�3HU�RJQL�XRYR�6HPROLQR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����%XUUR��JUDPPL����6DOH��XQD�SUHVD�2GRUH�GL�QRFH�PRVFDWD�
,O� EXUUR� VFLRJOLHWHOR� DO� IXRFR� H�� WROWR� YLD� GDO� IXRFR�� YHUVDWHFL� VRSUD� LO� VHPROLQR� H� LO� SDUPLJLDQR��VFLRJOLHQGR�EHQH� LO�FRPSRVWR�FROOH�XRYD��3RL�YHUVDWHOR� LQ�XQD�FD]]DUXROD�FRQ�XQ�IRJOLR� LPEXUUDWR�VRWWR�SHU�DVVRGDUOR� IUD�GXH� IXRFKL��EDGDQGR�FKH�QRQ�URVROL��6IRUPDWR�H�GLDFFLR�FKH�VLD�� WDJOLDWHOR�D�SLFFROL�GDGL�R� LQ�DOWUR�PRGR��IDFHQGROR�EROOLUH�QHO�EURGR�SHU�GLHFL�PLQXWL�7UH�XRYD�EDVWHUDQQR�SHU�FLQTXH�SHUVRQH�
����0,1(675$�',�.5$3)(1
0HQR�OR�]XFFKHUR�q�OD�VWHVVD�FRPSRVL]LRQH�GHO�Q�������(FFR�OH�GRVL�GL�XQD�PLQHVWUD�SHU�VHWWH�RG�RWWR�SHUVRQH�
)DULQD�G
8QJKHULD��JUDPPL�����%XUUR��JUDPPL����/LHYLWR�GL�ELUUD��TXDQWR�XQD�QRFH�
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8RYD��Q���6DOH��XQD�SUHVD�
7LUDWR�LO�SDVWRQH�D�VWLDFFLDWD�GHOOD�JURVVH]]D�DOTXDQWR�PHQR�GL�PH]]R�GLWR��WDJOLDWHOR�FRQ�XQ�FDQQHOOR�GL� ODWWD�GHO�GLDPHWUR�VHJQDWR�SHU�IDUQH�FRPH�WDQWH�SDVWLFFKH�FKH�SRUUHWH�D�OLHYLWDUH��/H�YHGUHWH�FUHVFHUH�LQ�IRUPD�GL�SDOORWWROH�H�DOORUD�IULJJHWHOH�QHOO
ROLR��VH�OR�DYHWH�HFFHOOHQWH��DOWULPHQWL�QHO�ODUGR�R�QHO�EXUUR��4XDQGR�VLHWH�SHU�PDQGDUH�LQ�WDYROD�FROORFDWHOH�QHOOD�]XSSLHUD�H�YHUVDWH�VXOOH�PHGHVLPH�LO�EURGR�EROOHQWH�

����0,1(675$�'(/�3$5$',62
Ê�XQD�PLQHVWUD�VRVWDQ]LRVD�H�GHOLFDWD��PD�LO�3DUDGLVR��IRVVH�SXU�TXHOOR�GL�0DRPHWWR��QRQ�FL�KD�QXOOD�FKH�IDUH�0RQWDWH�VRGH�TXDWWUR�FKLDUH�G
XRYR��LQFRUSRUDWHFL�GHQWUR�L�URVVL��SRL�YHUVDWHFL�TXDWWUR�FXFFKLDLDWH�QRQ�WDQWR�FROPH�GL�SDQJUDWWDWR�ILQH�GL�SDQH�GXUR��DOWUHWWDQWR�GL�SDUPLJLDQR�JUDWWDWR�H�O
RGRUH�GHOOD�QRFH�PRVFDWD�0HVFRODWH�DGDJLQR�RQGH� LO�FRPSRVWR� UHVWL�VRIILFH�H�JHWWDWHOR�QHO�EURGR�EROOHQWH�D�FXFFKLDLQL��)DWHOR�EROOLUH�SHU�VHWWH�RG�RWWR�PLQXWL�H�VHUYLWHOR�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�VHL�SHUVRQH�
����0,1(675$�',�&$51(�3$66$7$
9LWHOOD�GL�ODWWH�PDJUD��JUDPPL�����3URVFLXWWR�JUDVVR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����3DSSD�IDWWD�FRQ�PLGROOD�GL�SDQH��DFTXD�H�XQ�SH]]HWWR�GL�EXUUR�GXH�FXFFKLDLDWH�8RYD�Q���2GRUH�GL�QRFH�PRVFDWD6DOH�TXDQWR�EDVWD�
7ULWDWH�SULPD�OD�FDUQH�H�LO�SURVFLXWWR�FRQ�XQ�FROWHOOR�D�FROSR��GRSR�FROOD�OXQHWWD��SRL�SHVWDWHOL�QHO�PRUWDLR�H�SDVVDWHOL�SHU LVWDFFLR��)DWHQH�TXLQGL�WXWWR�XQ�LPSDVWR�FROO
XRYR�H�JOL�DOWUL� LQJUHGLHQWL��TXDQGR�EROOH�LO�EURGR�JHWWDWHOR�D�FXFFKLDLQL�R�SDVVDWHOR�GD�XQD�VLULQJD�SHU�GDUJOL�IRUPD�JUD]LRVD��H�GRSR�XQD�EROOLWXUD�VXIILFLHQWH�D�FXRFHUOR��VHUYLWH�OD�PLQHVWUD�4XHVWD� TXDQWLWj� EDVWD� SHU� TXDWWUR� R� FLQTXH� SHUVRQH�� PD� SRWHWH� IDUOD� VHUYLUH� DQFKH� SHU� GRGLFL�PHVFRODQGROD� LQ� XQD� ]XSSD�� 3UHQGHWH� DOORUD� SDQH� ILQLVVLPR� GHO� JLRUQR� DYDQWL�� WDJOLDWHOR� D� SLFFROL� GDGL� H�URVRODWHOR� LQ� SDGHOOD� DOOD� VYHOWD� FRQ�PROWR� XQWR��4XDQGR�VLHWH� SHU�PDQGDUH� LQ� WDYROD� SRQHWH� LO� GHWWR� SDQH�QHOOD�]XSSLHUD�H�YHUVDWH�VXO�PHGHVLPR�OD�VRSUD�GHVFULWWD�PLQHVWUD�GL�FDUQH�SDVVDWD�
����0,1(675$�',�3$66$7(//,
(FFRYL�GXH�ULFHWWH�FKH��DG�HFFH]LRQH�GHOOD�TXDQWLWj��SRFR�GLIIHULVFRQR�O
XQD�GDOO
DOWUD�
3ULPD�3DQJUDWWDWR��JUDPPL�����0LGROOR�GL�EXH��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����8RYD��Q����
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2GRUH�GL�QRFH�PRVFDWD�R�GL�VFRU]D�GL�OLPRQH��RSSXUH�GHOO
XQD�H�GHOO
DOWUD�LQVLHPH�
4XHVWD�GRVH�SXz�EDVWDUH�SHU�TXDWWUR�SHUVRQH�
6HFRQGD�3DQJUDWWDWR��JUDPPL�����0LGROOR�GL�EXH��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����8RYD�Q����H�XQ�URVVR�2GRUH�FRPH�VRSUD�
3Xz�EDVWDUH�SHU�VHWWH�RG�RWWR�SHUVRQH�
,O� PLGROOR� VHUYH� SHU� UHQGHUOL� SL�� WHQHUL�� H� QRQ� q� QHFHVVDULR� VFLRJOLHUOR� DO� IXRFR�� EDVWD� VWLDFFLDUOR� H�GLVIDUOR FROOD� ODPD� GL� XQ� FROWHOOR�� ,PSDVWDWH� RJQL� FRVD� LQVLHPH� SHU� IRUPDUH� XQ� SDQH� SLXWWRVWR� VRGR�� PD�ODVFLDWH�DGGLHWUR�DOTXDQWR�SDQJUDWWDWR�SHU�DJJLXQJHUOR�GRSR��VH�RFFRUUH�6L�FKLDPDQR�SDVVDWHOOL�SHUFKp SUHQGRQR�OD�IRUPD�ORUR�VSHFLDOH�SDVVDQGR�D�IRU]D�GDL�EXFKL�GL�XQ�IHUUR�IDWWR�DSSRVLWDPHQWH��SRFKH�HVVHQGR� OH� IDPLJOLH� LQ�5RPDJQD� FKH�QRQ� O
DEELDQR��SHU� OD� UDJLRQH�FKH�TXHVWD�PLQHVWUD� YL� q� WHQXWD� LQ� EXRQ� FRQWR� FRPH�� LQ� JHQHUDOH�� D� FDJLRQH� GHO� FOLPD�� VRQR� FROj� DSSUH]]DWH� WXWWH� OH�PLQHVWUH�LQWULVH�FROOH�XRYD�GHOOH�TXDOL�VL�ID�XVR�TXDVL�TXRWLGLDQR��6L�SRVVRQR�SDVVDUH�DQFKH�GDOOD�VLULQJD�
����0,1(675$�',�3$66$7(//,�',�&$51(
)LOHWWR�GL�PDQ]R��JUDPPL�����3DQJUDWWDWR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����0LGROOR�GL�EXH��JUDPPL����%XUUR��JUDPPL����5RVVL�G
XRYR��Q����6DOH��TXDQWR�EDVWD�2GRUH�GL�QRFH�PRVFDWD�
,O�ILOHWWR�SHVWDWHOR�QHO�PRUWDLR�H�SDVVDWHOR�GDOOR�VWDFFLR�,O�PLGROOR�H�LO�EXUUR�VWLDFFLDWHOL�LQVLHPH�FRQ�OD�ODPD�GL�XQ�FROWHOOR�H�XQLWHOL�DOOD�FDUQH��$JJLXQJHUH�LO�UHVWR�SHU� IDUH� XQ� SDVWRQH� FKH� ULHVFLUj� VRGR� GD� SRWHUFL� SUHPHUH� VRSUD� LO� IHUUR� FRPH� DL� SDVVDWHOOL� GHO� QXPHUR�SUHFHGHQWH�)DWHOL�EROOLUH�QHO�EURGR�SHU�GLHFL�PLQXWL�H�VHUYLWHOL�SHU�VHL�SHUVRQH�$QFKH�XQ�SHWWR�GL�SROOR�R�XQ�SH]]R�GL�SHWWR�GL� WDFFKLQR� OHVVDWL� R�FUXGL��SRVVRQR�VHUYLUH�D�TXHVW
XVR�LQYHFH�GHO�ILOHWWR�
����0,1(675$�$�%$6(�',�5,&277$
3UHQGHWH�LO�FRPSRVWR�GHL�FDSSHOOHWWL�Q�����PD�LQYHFH�GL�FKLXGHUOR�QHOOD�VIRJOLD�JHWWDWHOR�D�FXFFKLDLQL�QHO�EURGR�TXDQGR�EROOH��H�DSSHQD�DVVRGDWR�YHUVDWHOR�QHOOD�]XSSLHUD�H�VHUYLWHOR�
����0,1(675$�',�12&&,82/(�',�6(02/,12
/DWWH��GHFLOLWUL���6HPROLQR��JUDPPL�����3DUPLJLDQR�JUDWWDWR��JUDPPL����8RYD��XQR�LQWHUR�H�XQ�WRUOR�%XUUR��TXDQWR�XQD�QRFH�6DOH��TXDQWR�EDVWD�)DULQD��LGHP�2GRUH�GL�QRFH�PRVFDWD�
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'DO�QRPH�VL�GRYUHEEH�JLXGLFDUH�SHU�OD�PLJOLRUH�GL�WXWWH�OH�]XSSH��&HUWDPHQWH�VL�SXz�FROORFDUH�IUD�OH�SL��VLJQRULOL��PD�F¶q�HVDJHUD]LRQH�QHO�WLWROR�6L�ID�FROOH�FDUQL�ELDQFKH�GHO�SROOR�DUURVWR�QHWWDWH�GDOOD�SHOOH�H�GDL�WHQGLQL��7ULWDWHOH�EHQH�FROOD�OXQHWWD��SRL�SHVWDWHOH�LQ�XQ�PRUWDLR�FRQ�FLQTXH�R�VHL�PDQGRUOH�GROFL�VEXFFLDWH��H�FRQ�XQD�PLGROOD�GL�SDQH�LQ]XSSDWD�QHO�EURGR�R�QHO�ODWWH��LQ�SURSRU]LRQH�GL�XQ�TXLQWR�R�GL�XQ�VHVWR�GHOOD�TXDQWLWj�GHOOD�FDUQH��4XDQGR�LO�FRPSRVWR�VDUj�SHVWDWR�EHQ�EHQH��SDVVDWHOR GDOOR�VWDFFLR��SRQHWHOR�QHOOD�]XSSLHUD�H�VFLRJOLHWHOR�FRQ�XQ� UDPDLXROR�GL�EURGR�FDOGR�7DJOLDWH�LO�SDQH�D�GDGLQL��IULJJHWHOR�QHO EXUUR�H�JHWWDWH�DQFKH�TXHVWR�QHOOD�]XSSLHUD��'RSR�YHUVDWHFL�LO�EURGR�EROOHQWH��PHVFRODWH�H�PDQGDWH�OD�]XSSD�LQ�WDYROD�FRO�SDUPLJLDQR�D�SDUWH�4XHVWD�PLQHVWUD�SXz�YHQLUH�RSSRUWXQD�TXDQGR��GRSR�XQ�SUDQ]R��ULPDQJRQR�DYDQ]L�GL�SROOR�DUURVWR��R�OHVVL��EHQFKp�VLD�PLJOLRUH�TXDQGR�q�IDWWD�GL�WXWWR�DUURVWR�/H�PDQGRUOH� VHUYRQR� SHU� GDU�PDJJLRUPHQWH� DO� EURGR� O
DVSHWWR� ODWWHR��PD� LO� OLTXLGR�QRQ�GHYH� ULXVFLU�WURSSR�GHQVR��$OFXQL�DJJLXQJRQR�TXDOFKH�URVVR�G
XRYR�VRGR�VWHPSHUDWR�QHO�EURGR�
����=833$�$//$�63$*182/$
3UHQGHWH� XQ� SHWWR� GL� SROODVWUD� R� GL� FDSSRQH�� WDJOLDWHOR� D� SH]]HWWL� H�PHWWHWHOR� D� FXRFHUH�QHO� EXUUR�D�IXRFR�OHQWR��FRQGLWHOR�FRQ�VDOH�H�SHSH��6H�QRQ�EDVWD�LO�EXUUR�EDJQDWHOR�FRO�EURGR��/HYDWH�LO�SHWWR�DVFLXWWR�H�QHOO
LQWLQWR� FKH� UHVWD� JHWWDWH� XQD�PLGROOD� GL� SDQH�� JUDQGH� TXDQWR� XQ� SXJQR�� H� FRQ� EURGR� IDWH� XQ� SRFR� GL�SDSSD�VRGD��4XHVWD�FRO�SHWWR�FRWWR�YHUVDWHOL�QHO�PRUWDLR�H��DJJLXQWLYL�GXH�URVVL�G
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DOWUR�YDQQR�SULPD�LPELDQFDWL��RVVLD�PH]]R�OHVVDWL��WDJOLDWH�OD�UDSD�D�GDGL��LO�FDYROR�D�IHWWXFFLQH�H�PHWWHWHOL�D�VRIIULJJHUH�QHO�EXUUR��3RFR�DYDQWL�GL�OHYDUH�LO�ULVR�GDO IXRFR�DJJLXQJHWH�XQ�EXRQ�SL]]LFR�GL�SDUPLJLDQR�SHU�OHJDUOR�PHJOLR�H�GDUJOL�SL��JUDWR�VDSRUH�
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�WHPSL��GL�XQD�ILHUD�D�5RYLJR��$OOD�VHUD�GHO�VHFRQGR�JLRUQR��XQ�VDEDWR��GRSR�PROWH�RUH�GL�XQD�OXQJD�FRUVD�FRQ�XQ�FDYDOOR��LO�TXDOH� VRWWR� OH� DELOLVVLPH� PDQL� GHO� PLR� FRPSDJQR�� GLYRUDYD� OD� YLD�� JLXQJHPPR� VWDQFKL� HG� DIIDPDWL� DOOD�3ROHVHOOD��&RP
q�QDWXUDOH��OH�SULPH�FXUH�IXURQR�ULYROWH�DO�YDORURVR�QRVWUR�DQLPDOH��SRL�HQWUDWL�QHOOR�VWDQ]RQH�WHUUHQR� FKH� LQ� PROWH� GL� VLPLOL� ORFDQGH� VHUYH� GD� FXFLQD� H� GD� VDOD� GD� SUDQ]R�� � &KH� F
q� GD� PDQJLDUH"� �GRPDQGz�LO�PLR�DPLFR�DOO
RVWHVVD��� 1RQ�FL�KR�QXOOD��� ULVSRVH��SRL�SHQVDQGRFL�XQ�SRFR�VRJJLXQVH��� +R�WLUDWR�LO�FROOR�D�GLYHUVL�SROOL�SHU�GRPDQL�H�SRWUHL�IDUH�L�ULVL��� )DWH�L�ULVL�H�IDWHOL�VXELWR�� VL�ULVSRVH�� FKH�O
DSSHWLWR�QRQ�PDQFD��� /
RVWHVVD�VL�PLVH�DOO
RSHUD�HG�LR�Ou�IHUPR�HG�DWWHQWR�D�YHGHUH�FRPH�IDFHYD�D�LPSURYYLVDU�TXHVWL�ULVL�6SH]]HWWz� XQ� SROOR� HVFOXGHQGRQH� OD� WHVWD� H� OH� ]DPSH�� SRL� OR�PLVH� LQ� SDGHOOD� TXDQGR� XQ� VRIIULWWR� GL�ODUGRQH��DJOLR�H�SUH]]HPROR�DYHYD�SUHVR�FRORUH��9L�DJJLXQVH�GL�SRL�XQ�SH]]R�GL�EXUUR�� OR�FRQGt�FRQ�VDOH�H�SHSH��H�DOORUFKp� LO�SROOR�IX�URVRODWR��OR�YHUVz�LQ�XQD�SHQWROD�G
DFTXD�D�EROORUH��SRL�YL�JHWWz�LO�ULVR��H�SULPD�GL�OHYDUOR�GDO�IXRFR�JOL�GLHGH�VDSRUH�FRQ�XQ�EXRQ�SXJQR�GL�SDUPLJLDQR��%LVRJQDYD�YHGHUH�FKH�LPPHQVR�SLDWWR�GL�ULVR�F
LPEDQGt�GLQDQ]L��PD�QH�WURYDPPR�LO�IRQGR��SRLFKp�HVVR�GRYHYD�VHUYLUH�GD�PLQHVWUD��GD�SULQFLSLL�H�GDFRPSDQDWLFR�2UD��SHU�ULFDPR�DL�ULVL�GHOO
RVWHVVD�GL�3ROHVHOOD��q�EHQH�LO�GLUH�FKH�LQYHFH�GHO�ODUGRQH��VH�QRQ�q�VTXLVLWR�H�GL�TXHOOR�URVHR��SXz�VHUYLUH� OD�FDUQHVHFFD�WULWDWD�ILQH��FKH�LO�VXJR�GL�SRPRGRUR��R� OD�FRQVHUYD��QRQ�FL�VWD�PDOH�H�SHUFKp�LO�ULVR�OHJKL�EHQH�FRO�SROOR��QRQ�GHYH�HVVHUH�WURSSR�FRWWR��Qp�EURGRVR�
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RGRUH�GL�VSH]LH��,Q�WXWWH�OH�PDQLHUH��DO�WHPSR�GHL�SLVHOOL�SRWHWH��SLDFHQGRYL��XQLUOL�FRQ�TXHOOL� GHOOD� ULFHWWD� Q�� ����� RSSXUH� FROOD� ELHWROD� WULWDWD�PLQXWD�R� FRJOL�XQL�H�FROO
DOWUD� LQVLHPH��$�SURSRVLWR�GL�TXHVW
RUWDJJLR� KR� QRWDWR� FKH�� LQ� )LUHQ]H�� GRYH� VL� ID� JUDQGH� XVR� GL� HUEH� DURPDWLFKH� QHOOD� FXFLQD�� QRQ� VL�FRQRVFH�O
DQHWR��FKH�PHVFRODWR�DOOD�ELHWROD��FRPH�VL ID�LQ�DOWUL�SDHVL��OH�Gj�PROWD�JUD]LD��$Q]L�O
DQHWR��SHO�VXR�JUDWR�RGRUH�� WHQWDL�GLYHUVH�YROWH�G
LQWURGXUOR�D�)LUHQ]H��PD�QRQ�YL� ULXVFLL� IRUVH�SHUFKp� OD�ELHWROD�VL�YHQGH�D�PD]]HWWL�PHQWUH�LQ�5RPDJQD�VL�SRUWD�VFLROWD�DO�PHUFDWR�H�JLj�IUDPPLVWD�DOO
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�TXDOL�HEEHUR�OD�JHQWLOH]]D�GL�IDUPHOR�DVVDJJLDUH�H�GL�IDUPL�YHGHUH�FRPH�VL�PDQLSROD��,R�SRL�O
KR�ULIDWWR�QHOOD�PLD�FXFLQD�SHU�SURYD��TXLQGL�GHOOD�VXD�OHJLWWLPLWj�JDUDQWLVFR��PD�QRQ�JDUDQWLVFR�GL�IDUYHOR�EHQ�FDSLUH�
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6SLFFKLR�GL�SHWWR�GL�YLWHOOD��JUDPPL�����9LWHOOD�PDJUD��VHQ]
RVVR��JUDPPL�����6HPROLQR�GL�JUDQD�JURVVD��JUDPPL�����8Q�IHJDWLQR�GL�SROOR�8Q�XRYR�VRGR�8Q�URVVR�G
XRYR�(UEDJJL�GL�TXDOLWj�GLYHUVH�FRPH�FLSROOD��FDYROR�YHU]RWWR��VHGDQR��FDURWD��VSLQDFL��ELHWROD�RG�DOWUR�
0HWWHWH� LO� VHPROLQR� LQ� XQ� YDVR� GL� WHUUD� SLDQR� H�PROWR� ODUJR�� RSSXUH� LQ� XQD� WHJOLD� GL� UDPH� VWDJQDWD��FRQGLWHOR�FRQ�XQ�SL]]LFR�GL�VDOH�H�XQD�SUHVD�GL�SHSH�H��YHUVDQGRJOL�VRSUD�D�JRFFLROLQL�SHU�YROWD�GXH�GLWD��GL�ELFFKLHUH��VFDUVH�GL�DFTXD��PDFLQDWHOR�FROOD�SDOPD�GHOOD�PDQR�SHU�IDUOR�GLYHQLU�JRQILR��JUDQGLRVR�H�VFLROWR��)LQLWD�O
DFTXD�YHUVDWHJOL�VRSUD��D�SRFR�SHU�YROWD��XQD�FXFFKLDLDWD�G
ROLR�H�VHJXLWDWH�D�PDQLSRODUOR�QHOOD�VWHVVD�PDQLHUD��GXUDQGR�IUD�OD�SULPD�H�OD�VHFRQGD�RSHUD]LRQH�SL��GL�PH]]
RUD��&RQGL]LRQDWR�LO�VHPROLQR�LQ�WDO�PRGR��PHWWHWHOR� LQ�XQD�VFRGHOOD�GD�PLQHVWUD�H�FRSULWHOR�FRQ�XQ�SDQQROLQR�� LO�VRSUDYDQ]R�GHO�TXDOH��SDVVDQGROR�DO�GLVRWWR��OHJKHUHWH�VWUHWWR�FRQ�XQR�VSDJR�0HWWHWH�DO�IXRFR�OR�VSLFFKLR�GL�SHWWR�FRQ�WUH�OLWUL�G
DFTXD�SHU�IDUH�LO�EURGR�H�GRSR�VFKLXPDWD�OD�SHQWROD�FRSULWHQH� OD�ERFFD�FROOD�VFRGHOOD��JLj�SUHSDUDWD�� LQ�PRGR�FKH� LO�EURGR� UHVWL�D�TXDOFKH�GLVWDQ]D��PD�EDGDWH�FKH�OH�ERFFKH�GHL�GXH�YDVL�FRPEDFLQR�LQVLHPH�H�QRQ�ODVFLQR�XVFLU�IXPR��/DVFLDWR�FRVu�LO�VHPROLQR�SHU�XQ
RUD�H�XQ�TXDUWR�RQGH�DEELD� LO� WHPSR�GL�FXRFHUH�D�YDSRUH��DSULWH� O
LQYROWR�D�PH]]D�FRWWXUD�SHU�PHVFRODUOR�H�SRL�ULPHWWHUOR�FRP¶HUD�SULPD�7ULWDWH� FRO� FROWHOOR� L� ���� JUDPPL� GL� FDUQH�PDJUD�� XQLWH� DOOD�PHGHVLPD� XQ� SH]]R� GL�PLGROOD� GL� SDQH�VPLQX]]DWD��FRQGLWHOD�FRQ�VDOH�H�SHSH� IDWHQH�WDQWH�SROSHWWLQH�JURVVH�SRFR SL��GL�XQD�QRFFLXROD�H�IULJJHWHOH�QHOO
ROLR�7ULWDWH�DOTXDQWR�JOL�HUEDJJL�H�PHWWHWH�SHU�SULPD� OD�FLSROOD�D�VRIIULJJHUH�QHOO
ROLR�H�TXDQGR�TXHVWD�DYUj�SUHVR�FRORUH�JHWWDWH�JL��JOL�DOWUL��FRQGLWHOL�FRQ�VDOH�H�SHSH��ULPHVWDWH�VSHVVR�H�ODVFLDWH�FKH�ULWLULQR�O
DFTXD�FKH�IDQQR�� 5LGRWWL� TXDVL� DOO
DVFLXWWR�� EDJQDWHOL� FRQ� VXJR� GL� FDUQH�� RSSXUH� FRQ� EURGR� H� VXJR� GL� SRPRGRUR� R�FRQVHUYD��SHU�WLUDUOL�D�FRWWXUD�LQVLHPH�FRO�IHJDWLQR�GL�SROOR�WDJOLDWR�D�SH]]HWWL�H�FROOH�SROSHWWLQH�/HYDWH� LO� VHPROLQR�GDOO
LQYROWR��PHWWHWHOR�DO� IXRFR� LQ�XQD�FD]]DUXROD�H�VHQ]D�IDUOR�EROOLUH�VFLRJOLHWHJOL�GHQWUR� LO� URVVR� G
XRYR�� YHUVDWH� QHO� PHGHVLPR� XQD� SDUWH� GHO� GHWWR� LQWLQJROR�� PHVFRODWH� H� YHUVDWHOR� LQ� XQ�YDVVRLR��PD�TXDVL�DVFLXWWR�RQGH�SUHVHQWL�OD�FROPD��OD�TXDOH�ILRULUHWH�FROO
XRYR�VRGR�WDJOLDWR�D�SLFFROL�VSLFFKL��,O�UHVWR� GHOO
LQWLQJROR�PHVFRODWHOR� QHO� EURGR� GHOOD� SHQWROD� H� TXHVWR�EURGR�PDQGDWHOR� LQ� WDYROD� GLYLVR� LQ� WDQWH�WD]]H�TXDQWL�VRQR�L�FRPPHQVDOL��DFFRPSDJQDWH��V
LQWHQGH��GDO�YDVVRLR�GHO�VHPROLQR��FRVu�RJQXQR�WLUD�JL��QHO�VXR�SLDWWR�XQD�SRU]LRQH�GL�VHPROLQR�H�JOL�EHYH�GLHWUR�LO�EURGR�D�FXFFFKLDLDWH�/R�VSLFFKLR�GL�SHWWR�VL�VHUYH�GRSR�SHU�OHVVR�)DWWD�TXHVWD�OXQJD�GHVFUL]LRQH��VHPEUDPL�YHUUj�VSRQWDQHR�QHO�OHWWRUH�LO�GHVLGHULR�GL�GXH�GRPDQGH�O��3HUFKp�WXWWR�TXHOO¶ROLR�H�VHPSUH�ROLR�SHU�FRQGLPHQWR"���,O�PHULWR�LQWULQVHFR�GL�TXHVWR�SLDWWR�PHULWD�SRL�O
LPSD]]DPHQWR�FKH�HVVR�ULFKLHGH"
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,WDOLD�� WHQHYD� RJQXQR� LQ� WLPRUH� GL� XQ
LQYDVLRQH� JHQHUDOH� FKH� SRL� QRQ� VL� IHFH�DVSHWWDUH�D�OXQJR��8Q�VDEDWR�VHUD�HQWUR�LQ�XQD�WUDWWRULD�H�GLPDQGR��� &KH�F
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DFTXD��7ULQFLDWH�D�VWULVFLH�VRWWLOL�FDYROR�YHU]RWWR��VSLQDFL�H� SRFD� ELHWROD�� WHQHWHOL� LQ� PROOH� QHOO
DFTXD� IUHVFD�� SRL� PHWWHWHOL� LQ� XQD� FD]]DUXROD� DOO
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XVR��0HVFRODWH� RUD� TXHVWR� FRPSRVWR� DO� UHVWR� GHO� EURGR� SHU� EDJQDUH� OD� ]XSSD�� FKH� SXz� HVVHUH� GL� SDQH�VHPSOLFHPHQWH�DUURVWLWR��R�D�GDGLQL��IULWWR�QHO�ODUGR�R�QHOO
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/
LOOXVWUH� SRHWD� GRWW�� 2OLQGR� *XHUULQL�� HVVHQGR� ELEOLRWHFDULR� GHOO
8QLYHUVLWj� GL� %RORJQD�� KD� PRGR� GL�SUHQGHUVL�LO�JXVWR�LVWUXWWLYR��D�TXDQWR�SDUH��GL�DQGDUH�VFDYDQGR�OH�RVVD�GHL�3DODGLQL�GHOO
DUWH�FXOLQDULD�DQWLFD�SHU�WUDUQH�IRUVH�GHOOH�LOOD]LRQL�VWUDELOLDQWL�D�IDU�ULGHUH�L�FXRFKL�PRGHUQL��6L�q�FRPSLDFLXWR�SHUFLz�GL�IDYRULUPL�OD�VHJXHQWH� ULFHWWD� WROWD� GD� XQ� OLEULFFLQR� D� VWDPSD�� LQWLWRODWR�� /¶DUWH� GL� EHQ� FXFLQDUH�� GHO� VLJQRU� %DUWRORPHR�6WHIDQL�ERORJQHVH��FXRFR�GHO�6HUHQLVVLPR�'XFD�GL�0DQWRYD�DOOD�PHWj�GHO�������HSRFD�QHOOD�TXDOH�VL�IDFHYD�LQ�FXFLQD�JUDQGH�XVR�HG�DEXVR�GL�WXWWL�JOL�RGRUL�H�VDSRUL��H�OR�]XFFKHUR�H�OD�FDQQHOOD�VL�PHWWHYDQR�QHO�EURGR��QHO�OHVVR�H�QHOO
DUURVWR��'HURJDQGR�SHU�TXHVWD�]XSSD�GDL�VXRL�SUHFHWWL�LR�PL�OLPLWHUz��LQ�TXDQWR�D�RGRUL��D�XQ
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SRFR� GL� SUH]]HPROR� H� GL� EDVLOLFR�� H� VH� O
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LQJURVVR�SHU�URVRODUOR�FRO�GHWWR�EXUUR��)DWWR�TXHVWR��YHUVDUH�GXH�UDPDLXROL�GL�EURGR�QHO�YDVR H�FKLXGHWHOR�FRQ�GLYHUVL�IRJOL�GL�FDUWD�WHQXWD� IHUPD� GD� XQD� VFRGHOOD� FRQWHQHQWH� DOTXDQWR� YLQR� URVVR�� H� SHUFKp� SRL� YLQR� H� QRQ� DFTXD� QRQ� OR� VD�VSLHJDUH�QHDQFKH�OD�GHWWD�VLJQRUD��2UD�IDWH�EROOLUH�GROFHPHQWH�OD�FDUQH�FRVu�SUHSDUDWD�SHU�RWWR�R�QRYH�RUH��RQGH� RWWHQHUH� TXDWWUR� R� FLQTXH� FXFFKLDLDWH� GL� XQ� VXJR� ULVWUHWWR� H� VDSRULWR� FKH� SDVVHUHWH� GDO� VHWDFFLR�VWUL]]DQGR�EHQH�H�FKH�VHUEHUHWH�SHU� LO�JLRUQR�DSSUHVVR��$OORUD� IRUPDWH� LO�FRPSRVWR�SHU� ULHPSLUH�JOL�$QROLQL�FRQ�
3DQJUDWWDWR�GL�SDQH�GL�XQ�JLRUQR��WRVWDWR�OHJJHUPHQWH��JUDPPL�����3DUPLJLDQR�JUDWWDWR��JUDPPL����2GRUH�GL�QRFH�PRVFDWD8Q�XRYR�H�LO�VXJR�GHOOD�FDUQH�)DWH�WXWWR�XQ�LPSDVWR�RPRJHQHR�H�WLUDQGR�WUH�XRYD�GL�VIRJOLD�WHQXWD�DOTXDQWR�WHQHUD�ULHPSLWH�LO�GLVFR�VPHUODWR� GHO� Q�� ���� FKH� ULSLHJKHUHWH� LQ� GXH�SHU�RWWHQHUH� OD� IRUPD�GL�XQD�SLFFROD�PH]]D�OXQD��&RQ�TXHVWD�GRVH�QH�RWWHUUHWH�XQ�FHQWLQDLR�FKH�VDUDQQR�EXRQL� LQ�EURGR�R�DVFLXWWL�FRPH� L�WRUWHOOLQL�H�ULHVFRQR�OHJJHUL�DOOR�
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VWRPDFR�SL��GL�TXHVWL��/D�FDUQH�ULPDVWD�SRL�OD�PDQJHUHWH�VROD�R�FRQ�XQ�FRQWRUQR�G
HUEDJJL H�ILJXUHUj�FRPH�XQR�VWUDFRWWR�
0LQHVWUH�DVFLXWWH�H�GL�PDJUR

����7257(//,
5LFRWWD�R�UDYLJJLXROR��RSSXUH�O
XQD�H�O
DOWUR�XQLWL��JUDPPL����3DUPLJLDQR��JUDPPL����8RYD�LQWHUH�Q���H�XQ�URVVR�2GRUH�GL�QRFH�PRVFDWD�H�GL�VSH]LH�8Q�SL]]LFR�GL�VDOH�8Q�SR¶�GL�SUH]]HPROR�WULWDWR�
6L�FKLXGRQR�LQ�XQD�VIRJOLD�IDWWD�FRPH�TXHOOD�GHL�FDSSHOOHWWL�H�WDJOLDWD�FRQ�XQ�GLVFR�URWRQGR�DOTXDQWR�SL��JUDQGH�� ,R�PL� VHUYR� GHO� GLVFR� Q�� ����� 6L� SRVVRQR� ODVFLDUH� FROOD� SULPD� SLHJDWXUD� D� PH]]D� OXQD��PD� q� GD�SUHIHULUVL� OD� IRUPD� GHL� FDSSHOOHWWL� 6L� FXRFLRQR� QHOO
DFTXD� VDODWD� D� VXIILFLHQ]D�� VL� OHYDQR� DVFLXWWL� H� VL�FRQGLVFRQR�D�FDFLR�H�EXUUR�&RQ�TXHVWD�GRVH�QH�RWWHUUHWH����R����H�SRVVRQR�EDVWDUH��HVVHQGR�JUDQGL��SHU�WUH�SHUVRQH�
����=833$�',�385Ê�',�3,6(//,�',�0$*52
3LVHOOL�IUHVFKL�VJUDQDWL��JUDPPL�����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����%XUUR��JUDPPL����8QD�FLSROOD�QRYHOOLQD�QRQ�SL��JURVVD�GL�XQ�XRYR�8QD�SLFFROD�FDURWD�8Q�SL]]LFR�WUD�SUH]]HPROR��VHGDQR�H�TXDOFKH�IRJOLD�GL�EDVLOLFR�
7ULWDWH�ILQH�LO�SURVFLXWWR�FRQ�XQ�FROWHOOR�H�IDWH�XQ�EDWWXWR�FRQ�TXHVWR�H�FRQ�JOL�DOWUL�LQJUHGLHQWL��0HWWHWHOR�DO� IXRFR�FRO�EXUUR��SRFR�VDOH�H�XQD�SUHVD�GL�SHSH��$OORUFKp�VDUj� URVRODWR�YHUVDWH� O
DFTXD�FKH�JLXGLFKHUHWH�VXIILFLHQWH�SHU�EDJQDUH�OD�]XSSD�H�TXDQGR�HVVD�DYUj�DO]DWR�LO�EROORUH�JHWWDWH�JL��L�SLVHOOL�SHU�FXRFHUOL�LQVLHPH�FRQ�GXH�IHWWH�GL�SDQH�IULWWH�QHO�EXUUR��SRL�SDVVDWH�RJQL�FRVD�SHU�LVWDFFLR�2WWHQXWR� LQ� TXHVWR� PRGR� XQ� SXUq SHU� VHL� SHUVRQH�� EDJQDWH� FRO� PHGHVLPR� LO� SDQH� FKH� DYUHWH� JLj�PHVVR�LQ�SURQWR�FRPH�QHL�SXUq�GL�JUDVVR�
����=833$�',�)$*,82/,
6L� GLFH�� H� D UDJLRQH��FKH� L� IDJLXROL� VRQR� OD�FDUQH�GHO�SRYHUR��H� LQIDWWL� TXDQGR� O
RSHUDLR IUXJDQGRVL� LQ�WDVFD�� YHGH� FRQ� RFFKLR�PDOLQFRQLFR� FKH� QRQ� DUULYD� D� FRPSUDUH� XQ� SH]]R� GL� FDUQH� EDVWDQWH� SHU� IDUH� XQD�EXRQD�PLQHVWUD�DOOD�IDPLJOLXROD�� WURYD�QHL� IDJLXROL�XQ�DOLPHQWR�VDQR��QXWULHQWH�H�GL�SRFD�VSHVD��&
q�GL�SL��� L�IDJLXROL�UHVWDQR�PROWR�LQ�FRUSR��TXHWDQR�SHU�XQ�SH]]R�JOL�VWLPROL�GHOOD�IDPH��PD����DQFKH�TXL�F
q�XQ�PD��FRPH�FH� QH� VRQR� WDQWL� QHOOH� FRVH� GHO�PRQGR�� H� JLj�PL� DYHWH� FDSLWR�� 3HU� ULSDUDUYL�� LQ� SDUWH�� VFHJOLHWH� IDJLXROL� GL�EXFFLD�ILQH�R�SDVVDWHOL��TXHOOL�GDOO
RFFKLR�KDQQR�PHQR�GHJOL�DOWUL�TXHVWR�SHFFDWR�3HU� UHQGHUH� SRL� OD� ]XSSD� GL� IDJLXROL� SL�� JUDWD� DO� JXVWR� H� SL�� VDSRULWD�� GDWR� FKH� GHEED� HVVHUH� XQD�TXDQWLWj�VXIILFLHQWH�D�TXDWWUR�R�FLQTXH�SHUVRQH��IDWHOH�XQ�VRIIULWWR�LQ�TXHVWD�SURSRU]LRQH��SUHQGHWH�XQ�TXDUWR�GL� FLSROOD��XQR�VSLFFKLR�G
DJOLR��XQ�SL]]LFR�GL�SUH]]HPROR�H�XQ�EHO�SH]]R�GL�VHGDQR�ELDQFR��7ULWDWH� ILQLVVLPL�TXHVWL� RGRUL� FROOD� OXQHWWD� H�PHWWHWHOL� DO� IXRFR� FRQ� ROLR� D� EXRQD�PLVXUD�� VLDWH� JHQHURVL� D� SHSH��4XDQGR� LO�VRIIULWWR� DYUj� SUHVR� FRORUH�� XQLWHYL� GXH� UDPDLXROL� GHOOD� EURGD� GHL� IDJLXROL�� DJJLXQJHWH� XQ� SRFR� GL� VXJR� GL�SRPRGRUR�R�GL�FRQVHUYD��IDWHOL�DO]DUH�LO�EROORUH�H�YHUVDWHOR�QHOOD�SHQWROD�GH
�IDJLXROL�3HU�FKL�DJJUDGLVFH�QHOOD�]XSSD�XQ�SRFR�G
HUEDJJLR�SXz�PHWWHWH�LQ�TXHVWD�LO�FDYROR�QHUR��SULPD�OHVVDWR�H� IDWWR� EROOLUH� DOTXDQWR�QHO� OLTXLGR�GHO� VRIIULWWR� VXGGHWWR��2UD�QRQ� UHVWD� FKH�EDJQDUH� LO� SDQH��JLj�SUHSDUDWR�DYDQWL�FRQ�IHWWH�DUURVWLWH��JURVVH�XQ�GLWR�H�SRL�WDJOLDWH�D�GDGL�
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����=833$�726&$1$�',�0$*52�$//$�&217$',1$
4XHVWD�]XSSD�FKH��SHU�PRGHVWLD��VL�ID�GDUH�O
HSLWHWR�GL�FRQWDGLQD��VRQR�SHUVXDVR�FKH�VDUj�JUDGLWD�GD�WXWWL��DQFKH�GDL�VLJQRUL��VH�IDWWD�FRQ�OD�GRYXWD�DWWHQ]LRQH�
3DQH�EUXQR�UDIIHUPR��GL�SDVWD�PROOH��JUDPPL�����)DJLXROL�ELDQFKL��JUDPPL�����2OLR��JUDPPL�����$FTXD��OLWUL�GXH�&DYROR�FDSSXFFLR�R�YHU]RWWR��PH]]D�SDOOD�GL�PH]]DQD�JUDQGH]]D�&DYROR�QHUR��DOWUHWWDQWH�LQ�YROXPH�HG�DQFKH�SL��8Q�PD]]R�GL�ELHWROD�H�XQ�SRFR�GL�SHSROLQR�8QD�SDWDWD�$OFXQH�FRWHQQH�GL�FDUQHVHFFD�R�GL�SURVFLXWWR�WDJOLDWH�D�VWULVFLH�
0HWWHWH� L� IDJLXROL�DO� IXRFR�FRQ�O
DFTXD�VXGGHWWD�XQHQGRYL�OH�FRWHQQH��*Lj�VDSUHWH�FKH�L�IDJLXROL�YDQQR�PHVVL�DG�DFTXD�GLDFFLD�H�VH�UHVWDQR�LQ�VHFFR�YL�VL�DJJLXQJH�DFTXD�FDOGD��0HQWUH�EROORQR�IDWH�XQ�EDWWXWR�FRQ�XQ�TXDUWR�GL�XQD�JURVVD�FLSROOD�H�GXH�VSLFFKL�G
DJOLR��GXH�SH]]L�GL VHGDQR�OXQJKL�XQ�SDOPR�H�XQ�EXRQ�SL]]LFR�GL�SUH]]HPROR��7ULWDWHOR�ILQH��PHWWHWHOR�DO�IXRFR�FRQ�O
ROLR�VRSULQGLFDWR�H�TXDQGR�DYUj�SUHVR�FRORUH�YHUVDWH�QHO�PHGHVLPR� JOL� HUEDJJL� WDJOLDWL� DOO
LQJURVVR�� SULPD� L� FDYROL�� SRL� OD� ELHWROD� H� OD� SDWDWD� WDJOLDWD� D� WRFFKHWWL��&RQGLWHOL� FRQ� VDOH� H� SHSH� H� SRL� DJJLXQJHWH� VXJR� GL� SRPRGRUR� R� FRQVHUYD�� H� VH� QHO� EROOLUH� UHVWDVVHUR�DOTXDQWR�DVFLXWWL�EDJQDWHOL�FRQ�OD�EURGD�GHL�IDJLXROL��4XDQGR�TXHVWL�VDUDQQR�FRWWL�JHWWDWHQH�XQD�TXDUWD�SDUWH��ODVFLDWL� LQWHUL�� IUD� JOL� HUEDJJL� XQHQGRYL� OH� FRWHQQH�� JOL� DOWUL� SDVVDWHOL� GDOOR� VWDFFLR� H� VFLRJOLHWHOL� QHOOD� EURGD��YHUVDQGR� DQFKH� TXHVWD� QHO� YDVR� GRYH� VRQR� JOL� HUEDJJL��0HVFRODWH�� IDWH� EROOLUH� DQFRUD�XQ�SRFR�H� YHUVDWH�RJQL�FRVD�QHOOD�]XSSLHUD�RYH�DYUHWH�JLj�FROORFDWR� LO�SDQH�WDJOLDWR�D� IHWWH VRWWLOL�H�FRSULWHOD�SHU�VHUYLUOD�GRSR�XQD�YHQWLQD�GL�PLQXWL�4XHVWD�TXDQWLWj�SXz�EDVWDUH�SHU�VHL�SHUVRQH��q�EXRQD�FDOGD�H�PHJOLR�GLDFFLD�
����)$5,1$7$�*,$//$�',�0$*52
&RPH� PLQHVWUD� RUGLQDULD�� VL� SXz� FROORFDUH� IUD� OH� EXRQH��0HWWHWH� DO� IXRFR� FRQ� DFTXD� SURSRU]LRQDWD�TXDWWUR�GHFLOLWUL�GL�IDJLXROL�ELDQFKL��FKH�WDQWL�EDVWDQR�SHU�TXDWWUR�SHUVRQH��'RSR�FRWWL�SDVVDWHOL�GDOOR�VWDFFLR�H�LO�SDVVDWR�PHVFRODWHOR�QHOOD�EURGD�GHJOL�VWHVVL�IDJLXROL�H�QHOOD�PHGHVLPD�PHWWHWH�D�EROOLUH��SHU�GXH�RUH�FLUFD��PH]]D� SDOOD� WULWDWD� GL� FDYROR� ELDQFR� R� YHU]RWWR� FKH� FRQGLUHWH� FRQ� VDOH�� SHSH� H� IRJOLH� GL� SHSROLQR�� GHWWR�DOWULPHQWL�WLPR�3RQHWH� XQ� WHJDPH� DO� IXRFR� FRQ� ROLR� D� EXRQD�PLVXUD� H� GXH� VSLFFKL� G
DJOLR� LQWHUL� VEXFFLDWL�� TXDQGR�TXHVWL�VDUDQQR�EHQ�URVRODWL�JHWWDWHOL�YLD�H�DJJLXQJHWH DOO
ROLR�VXJR�GL�SRPRGRUR��R�FRQVHUYD�VFLROWD�QHOO
DFTXD�H�DQFKH�TXL�XQ�DOWUR�SRFR�GL�VDOH�H�SHSH��EROOLWR�FKH�DEELD�DOTXDQWR��YHUVDWH�DQFKH�TXHVWR�FRQGLPHQWR�QHOOD�SHQWROD�RY
q� OD�EURGD�H�LO�FDYROR��3HU�XOWLPR��TXDQGR�TXHVWR�VDUj�FRWWR��YHUVDWH�FRQ�XQD�PDQR��D�SRFR�SHU�YROWD�� OD� IDULQD�GL�JUDQWXUFR��FROO
DOWUD�PHVFRODWH�EHQH��RQGH�QRQ�VL� IRUPLQR�ER]]ROL��H�JLXQWD�FKH�VLD�D�XQD�FHUWD�FRQVLVWHQ]D��FLRq�DOTXDQWR�OLTXLGD��IDWHOD�EROOLUH�DQFRUD�XQ�SRFR�H�VHUYLWHOD�
����6(02/,12�',�0$*52
4XHVWD�PLQHVWUD�QRQ�VL�SXz��D�WXWWR�ULJRUH��GLUVL�GL�PDJUR�VH�F
HQWUDQR�OH�XRYD��LO�EXUUR��H�LO�SDUPLJLDQR��PD�SXz�YHQLUH�RSSRUWXQD�TXDQGR�PDQFD�LO�EURGR��&XRFHUH�LO�VHPROLQR�QHOO
DFTXD�H�SULPD�GL�OHYDUOR�GDO�IXRFR�VDODWHOR��VFLRJOLHWHYL�GHQWUR�XQ�SH]]R�GL�EXUUR�SURSRU]LRQDWR DOOD�TXDQWLWj�GHO�VHPROLQR�HG�DJJUD]LDWHOR�FRQ�XQ�SRFR�GL�VXJR�GL�SRPRGRUR�R�FRQVHUYD��'LVIDWH�QHOOD�]XSSLHUD�GXH�R�WUH�XRYD�PLVWH�D�SDUPLJLDQR�JUDWWDWR�H�YHUVDWHFL�LO�VHPROLQR��6H�WUDWWDVL�GL�PLQHVWUD�SHU�XQD�SHUVRQD�VROWDQWR�SXz�EDVWDUH�XQ�VROR�URVVR�G
XRYR�FRQ�GXH�FXFFKLDLDWH�GL�SDUPLJLDQR�
����=833$�',�/(17,&&+,(
6H� (VD�� YHQGp� OD� SULPRJHQLWXUD� SHU� XQ� SLDWWR� GL� OHQWLFFKLH�� ELVRJQD� GLUH� FKH� LO� ORUR� XVR�� FRPH�DOLPHQWR�� q DQWLFKLVVLPR�� H� FKH� HJOL� R� Q
HUD� JKLRWWR� DOO
HFFHVVR� R� VRIIULYD� GL� EXOLPLD�� $�PH� VHPEUD� FKH� LO�



��

VDSRUH� GHOOH� OHQWLFFKLH� VLD� SL�� GHOLFDWR� GL� TXHOOR� GH
� IDJLXROL� LQ� JHQHUH�� H� FKH�� TXDQWR� D� PLQDFFLD� GL�ERPEDUGLWH��HVVH�VLHQR�PHQR�SHULFRORVH�GHL�IDJLXROL�FRPXQL�HG�HJXDOL�D�TXHOOL�GDOO
RFFKLR�4XHVWD�]XSSD�SRWHWH� IDUOD�QHOOD�VWHVVD�JXLVD�GHOOD�]XSSD�GL� IDJLXROL��SHUz� OD�EURGD�GHOOH� OHQWLFFKLH�H�GHL� IDJLXROL� GDOO
RFFKLR� VL� SUHVWD� EHQH� DQFKH� SHU� XQD�PLQHVWUD� GL� ULVR�� FKH� VL� SUHSDUD� H� VL� FRQGLVFH� QHOOR�VWHVVR�PRGR� VROWDQWR� ELVRJQD� WHQHU� OD� EURGD� SL�� VFLROWD� SHUFKp� LO� ULVR�QH� WLUD�PROWD��3HU� UHJRODUYL�PHJOLR�FLUFD� DOOD� GHQVLWj�� DVSHWWDWH� FKH� LO� ULVR� VLD� FRWWR� SHU� DJJLXQJHUH� QHOOD� EURGD� OD� TXDQWLWj� FKH� RFFRUUH� GL�OHQWLFFKLH�SDVVDWH�
����=833$�',�0$*52�&2//(�7(//,1(
5HJRODWHYL�FRPH�SHU�LO�ULVRWWR�FROOH�WHOOLQH�Q�����'XH�VSLFFKL�G
DJOLR�H� LO�TXDUWR�GL�XQD�FLSROOD�SRWUDQQR�EDVWDUH�VH�WUDWWDVL�GL�XQD�TXDQWLWj�VXIILFLHQWH�D�VHWWH�RG�RWWR�SHUVRQH��H�VHQ]D�ELVRJQR�GL�ULFRUUHUH�D�EXUUR�H�SDUPLJLDQR�VHQWLUHWH�XQD�]XSSD�HFFHOOHQWH��VH�VDSUHWH� WLUDU�EHQH� LO�VRIIULWWR�� ,O�SDQH�DUURVWLWHOR�D�IHWWH�FKH�WDJOLHUHWH�D�GDGL��$QFKH�TXL�FL�VWD�EHQH�TXDOFKH�SH]]HWWR�GL�IXQJKL�VHFFKL�
����63$*+(77,�&21�/(�7(//,1(
3RLFKp� VL� VHQWRQR� ULFRUGDUH� VSHVVR�� FRPH� PLQHVWUD� DVFLXWWD� GL� PDJUR�� DQFKH� JOL� VSDJKHWWL� FRQ� OH�WHOOLQH��PL� FRQYHUUj� LQGLFDUYHOL�� VHEEHQH�� D� JXVWR�PLR�� VLD� GD� SUHIHULUVL� LO� ULVR��6H� YL� SLDFH� SURYDUOL�� WULWDWHOL�PLQXWL� SHU�SRWHUOL�SRUWDUH�DOOD�ERFFD�FRO�FXFFKLDLR�H�VHUYLWHYL�GHOOD� ULFHWWD�Q�����FXRFHQGROL�QHOO
DFTXD�GRYH�VRQR�VWDWH�VFKLXVH�OH�WHOOLQH��6FRODWH�O
DFTXD�VXSHUIOXD��FRQGLWHOL�FRQ�TXHOO
LQWLQJROR�XQLWR�DG�DOTXDQWR�EXUUR�H�SDUPLJLDQR�
����=833$�',�5$12&&+,
&HUWL�XVL�GHO�PHUFDWR�GL�)LUHQ]H�QRQ�PL�YDQQR��4XDQGR�YL�QHWWDQR�L�UDQRFFKL��VH�QRQ�FL�EDGDWH��JHWWDQR�YLD� OH� XRYD� FKH� VRQR� OH� PLJOLRUL�� /H� DQJXLOOH� VL� VSHOODQR�� /H� FRVFLH� H� OH� ORPEDWH� GL� FDVWUDWR� VL� YRJOLRQR�YHQGHUH�LQWHUH��'HOOH�LQWHULRUD�GHO�PDLDOH�VL�VHUED�LO�IHJDWR�H�OD�UHWH��GL�TXHOOH�GHOOD�YLWHOOD�GL�ODWWH��LO�IHJDWR�H�OH�DQLPHOOH�� LO� UHVWR�� FRPSUHVR� LO� SROPRQH� FKH�� HVVHQGR� WHQHUR� SRWUHEEH� VHUYLUH�� FRPH� LQ� DOWUL� SDHVL�� D� IULWWR�PLVWR�� VL� FHGH� DL� IUDWWDJOLDL� FKH� RUGLQDULDPHQWH� YHQGRQR� TXHVWH� IUDWWDJOLH� DL� EURGDL�� )RUVH� LQ� PDQR� ORUR�FDVFKHUj�DQFKH� OD�FRVu�GHWWD� WULSSD�GL� YLWHOOD�GL� ODWWH�QRQ�DYHQGROD�PDL�YLVWD VX�TXHO�PHUFDWR��PD�HVVD� LQ�5RPDJQD�VL�Gj�SHU�JLXQWD��H�DO�WHPSR�GHL�SLVHOOL��PHVVD�DUURVWR�PRUWR�FRQ�XQ�SH]]R�GL�ORPEDWD��ULHVFH�WDQWR�EXRQD�GD�SUHIHULUVL�D�TXHVWD�$YDQWL GL� GHVFULYHUYL� OD� ]XSSD� GL� UDQRFFKL� YRJOLR� GLUYL� TXDOFKH� FRVD� GL� TXHVWR� DQILELR� GHOO
RUGLQH� GH
�EDWUDFL� �UDQD� HVFXOHQWD���SHUFKp�� YHUDPHQWH��PHULWD� GL� HVVHUH� QRWDWD� OD�PHWDPRUIRVL� FK
HVVR� VXELVFH��1HO�SULPR�SHULRGR�GHOOD� ORUR�HVLVWHQ]D�VL�YHGRQR� L� UDQRFFKL�JXL]]DUH�QHOOH�DFTXH� LQ� ILJXUD�GL�XQ�SHVFLROLQR�WXWWR�WHVWD�H�FRGD�FKH�JOL�]RRORJL�FKLDPDQR�JLULQR��&RPH�L�SHVFL��UHVSLUD�SHU�EUDQFKLH�SULPD�HVWHUQH��LQ�IRUPD�GL�GXH�SHQQDFFKLHWWL��SRVFLD�LQWHUQH��H�QXWUHQGRVL�LQ�TXHVWR�VWDWR�GL�YHJHWDOL�KD�O
LQWHVWLQR�FRPH�TXHOOR�GL�WXWWL�JOL�HUELYRUL��FRPSDUDWLYDPHQWH�DL�FDUQLYRUL��DVVDL�SL��OXQJR��$ XQ�FHUWR�SXQWR�GHO�VXR�VYLOXSSR��FLUFD�D�GXH�PHVL�GDOOD�QDVFLWD��SHUGH��SHU�ULDVVRUELPHQWR��OD�FRGD��VRVWLWXLVFH�DOOH�EUDQFKLH�L�SROPRQL�H�PDQGDQGR�IXRUL�JOL�DUWL��FLRq� OH� TXDWWUR� ]DPSH� FKH� SULPD� QRQ� DSSDULYDQR�� VL� WUDVIRUPD� FRPSOHWDPHQWH� H� GLYHQWD� XQD� UDQD��1XWUHQGRVL� DOORUD�GL� VRVWDQ]H�DQLPDOL�� RVVLD�GL� LQVHWWL�� O
LQWHVWLQR�VL�DFFRUFLD�SHU�DGDWWDUVL� D�TXHVWD�VRUWD�GL�FLER�� Ê� GXQTXH� HUURQHD� O
RSLQLRQH� YROJDUH� FKH� L� UDQRFFKL� VLDQR� SL�� JUDVVL� QHO� PHVH� GL� PDJJLR� SHUFKp�PDQJLDQR�LO�JUDQR�*OL� DQILEL� WXWWL�� L� URVSL� FRPSUHVL�� VRQR� D� WRUWR� SHUVHJXLWDWL� GDO� YROJR� HVVHQGR� HVVL� GL� JUDQGH� XWLOLWj�DOO
DJULFROWXUD��DJOL�RUWL�H�DL�JLDUGLQL�LQ�LVSHFLH��SHU�OD�GLVWUX]LRQH�GH
�YHUPL��GHOOH�OXPDFKH�H�GH
�WDQWL�LQVHWWL�GL�FXL�VL� FLEDQR��/D�SHOOH�GHO� URVSR�H�GHOOD�VDODPDQGUD� WUDVXGD��q�YHUR��XQ�XPRUH�DFUH�H�YHOHQRVR��PD� LQ�Vu�SLFFROD�GRVH�ULVSHWWR�DOOD�PXFRVLWj�D�FXL�VL�XQLVFH��FKH�QRQ�SXz�UHFDUH�QHVVXQ�QRFXPHQWR��(G�q�DSSXQWR�SHU�TXHVWD�PXFRVLWj��FKH�OD�VDODPDQGUD�VHFHUQH�LQ�JUDQ�FRSLD��FKH�OD�PHGHVLPD��SRWHQGR�UHJJHUH�SHU�TXDOFKH�LVWDQWH�DOO
DUGRUH�GHO�IXRFR��GLHGH�RULJLQH�DOOD�IDYROD�FKH�WDOH�DQILELR�VLD�GRWDWR�GHOOD�YLUW��GL�UHVWDUH�LQFROXPH�LQ�PH]]R�DOOH�ILDPPH�,O�EURGR�GHL� UDQRFFKL�HVVHQGR� ULQIUHVFDQWH�H�GROFLILFDQWH�YLHQH� UDFFRPDQGDWR�QHOOH�PDODWWLH�GL�SHWWR��QHOOH�LQILDPPD]LRQL�OHQWH�GHJO
LQWHVWLQL�HG�q�RSSRUWXQDPHQWH�XVDWR�VXO�ILQLUH�GHOOH�PDODWWLH�LQILDPPDWRULH�H�LQ�WXWWL�TXHL�FDVL�LQ�FXL�O
LQIHUPR�KD�ELVRJQR�GL�XQ�QXWULPHQWR�QRQ�VWLPRODQWH�



��

/H�FDUQL�ELDQFKH��FRPH�TXHOOH�GHL�UDQRFFKL��DJQHOOL��FDSUHWWL��SROODVWUL��IDJLDQL��HFF���HVVHQGR�SRYHUH�GL�ILEULQD� H� ULFFKH� GL� DOEXPLQD�� FRQYHQJRQR� DOOH� SHUVRQH� GL� DSSDUHFFKLR� GLJHVWLYR� GHOLFDWR� H� PROWR�LPSUHVVLRQDELOL�H�D�FKL�QRQ�DIIDWLFD�L�PXVFROL�FRO�ODYRUR�PDWHULDOH�0D�YHQLDPR�DOOD�]XSSD�GL�UDQRFFKL��GXH�GR]]LQH�GL�UDQRFFKL��VH�VRQR�JURVVL��SRWUHEEHUR�IRUVH�EDVWDUH�SHU�TXDWWUR�R�FLQTXH�SHUVRQH��PD�PHJOLR�q�DEERQGDUH�/HYDWH� ORUR� OH� FRVFLH� H� PHWWHWHOH� GD� SDUWH�� )DWH� XQ EDWWXWR� DEERQGDQWH� FRQ� GXH� VSLFFKL� G
DJOLR��SUH]]HPROR��FDURWD��VHGDQR�H�EDVLOLFR�VH�YL�SLDFH��VH�DYHWH�LQ�RUURUH�O
DJOLR��VHUYLWHYL�GL�FLSROOD��0HWWHWHOR�DO�IXRFR�FRQ�VDOH��SHSH�H�ROLR�D�EXRQD�PLVXUD�H�TXDQGR�O
DJOLR�FRPLQFLD�D�SUHQGHU�FRORUH�JHWWDWH�JL� L�UDQRFFKL��5LPRYHWHOL�GL�TXDQGR�LQ�TXDQGR�RQGH�QRQ�V
DWWDFFKLQR��H��WLUDWR�FKH�DEELDQR�EXRQD�SDUWH�GHOO
XPLGR��EXWWDWH�GHQWUR�SRPRGRUL�D�SH]]L�R��PDQFDQGR�TXHVWL��FRQVHUYD�DOOXQJDWD�FROO
DFTXD��)DWH�EROOLUH�DQFRUD��H�SHU�XOWLPD�YHUVDWH�O
DFTXD�RFFRUUHQWH SHU�EDJQDUH�OD�]XSSD��WHQHQGR�LO�WXWWR�VXO�IXRFR�ILQ�WDQWR�FKH�L�UDQRFFKL�VLHQR�FRWWL�H�GLVIDWWL��$OORUD�SDVVDWH�RJQL�FRVD�GDO�OR�VWDFFLR��SUHPHQGR�EHQH�RQGH�QRQ�UHVWLQR�FKH�OH�RVVLFLQH��0HWWHWH�D�EROOLUH� OH�FRVFLH�� ODVFLDWH�DGGLHWUR�� LQ�XQ�SRFR�GL�TXHVWR EURGR�SDVVDWR�H�GLVRVVDWHOH�TXDQGR�VDUDQQR�FRWWH�SHU�PHVFRODUOH�QHOOD�]XSSD� LQVLHPH�FRQ�SH]]HWWL� GL� IXQJKL�VHFFKL� IDWWL�UDPPROOLUH�� ,O�SDQH�DUURVWLWHOR�D�IHWWH�FKH�WDJOLHUHWH�D�GDGL�SLXWWRVWR�JURVVL�
����=833$�&2/�%52'2�',�08**,1(
8QR�GHL�SHVFL�FKH�PHJOLR�VL�SUHVWD�SHU�RWWHQHUH�XQ�EXRQ�EURGR�q�LO�PXJJLQH�FKH�QHOO
$GULDWLFR�FRPLQFLD�DG� HVVHUH� EHOOR� H� JUDVVR� QHOO
DJRVWR� H� UDJJLXQJH� FROj� LO� SHVR� GL� ROWUH� GXH� FKLORJUDPPL�� ,Q� PDQFDQ]D� GL�TXHVWR�SXz�VHUYLUH�O
RPEULQD��LO�UDJQR�HG�LO�URVSR�OH�FXL�FDUQL��VH�QRQ GDUDQQR�LO�EURGR�VDSRULWR�GHO�PXJJLQH��VDUDQQR�LQ�FRPSHQVR�GL�TXDOLWj�SL��ILQH�H�SL��GLJHULELOH�6H� WUDWWDVL�GL�XQD�]XSSD�SHU�VHWWH�RG�RWWR�SHUVRQH�SUHQGHWH�XQ�PXJJLQH��RVVLD�XQD�EDOGLJDUD��FRPH�FKLDPDVL�LQ�DOFXQL�SDHVL�GL�PDUH���GHO�SHVR�GL�XQ�FKLORJUDPPR�DOPHQR��UDVFKLDWHJOL�YLD�OH�VTXDPH��YXRWDWHOR�H�OHVVDWHOR�FRQ�DFTXD�LQ�SURSRU]LRQH�)DWH�XQ�EDWWXWR�DOTXDQWR�JHQHURVR�FRQ�FLSROOD��DJOLR��SUH]]HPROR��FDURWD��VHGDQR�H�PHWWHWHOR�DO�IXRFR�FRQ�ROLR��VDOH�H�SHSH��4XDQGR�DYUj�SUHVR�FRORUH�IHUPDWHOR�FRQ�VXJR�GL�SRPRGRUR�H�IDWHOR�EROOLUH�FRO�EURGR�GHO�SHVFH�3RL�TXHVWR�EURGR�FRODWHOR�H�FRQ�XQ�SR¶�GHO�PHGHVLPR�FXRFHWH�XQD�SLFFROD�TXDQWLWj�GL�VHGDQR��FDURWD�H�IXQJKL�VHFFKL��FKH�VHUYRQR�SHU�GDUH�RGRUH��LO�WXWWR�WDJOLDWR�D�SH]]HWWL�,O� SDQH� SHU� OD� ]XSSD� DUURVWLWHOR� H� WDJOLDWHOR� D� GDGL�� SRL�PHWWHWHOR� QHOOD� ]XSSLHUD� H� YHUVDWHFL� VRSUD� LO�EURGR�EROOHQWH�LQVLHPH�FRL�GHWWL�RGRUL��VHUYHQGROD�LQ�WDYROD�FRQ�SDUPLJLDQR�D�SDUWH�/D� IDPLJOLD�GHOOH�PXJJLQLGHH�KD� OR�VWRPDFR�D� IRUWL�SDUHWL�PXVFRODUL� D�VLPLJOLDQ]D�GHO�YHQWULJOLR�GHJOL�XFFHOOL�� H� LO� URVSR� GL� PDUH�� /RIXV� SHVFDWRULXV�� GHOOD� IDPLJOLD� GHOOH� ORILGHH�� FRQ� XQD� SLQQD� LQDUJHQWDWD� H�PRYLELOH� GHO� FDSR� DWWLUD� L� SLFFROL� SHVFL� SHU� GLYRUDUOL�� &KLDPDVL� LQ� DOFXQL� OXRJKL� YROJDUPHQWH� JUDWWDOH� HG� qDQFK
HVVR�LQ�SUHJLR�SHO�EURGR�GD�EDJQDUH�OD�]XSSD�
����=833$�$//$�&(5726,1$
*UDPPL�����GL�SHVFH�PLQXWR�GL�GLYHUVH�VSHFLH�SRWUDQQR�EDVWDUH�SHU�XQD�]XSSD�GD�VHUYLUVL�D�TXDWWUR�R�FLQTXH�SHUVRQH�)DWH�XQ�EDWWXWR FRQ�XQ�TXDUWR�GL�FLSROOD��SUH]]HPROR�H�VHGDQR��PHWWHWHOR�DO�IXRFR�FRQ�ROLR��H�FRORULWR�FKH�VLD��YHUVDWHFL�LO�SHVFH��EDJQDQGROR�TXDQGR�q�DVFLXWWR�FRQ�DFTXD��VXJR�GL�SRPRGRUR�R�FRQVHUYD��VDOH�H�SHSH�SHU�FRQGLPHQWR��/DVFLDWHOR�FXRFHU�EHQH�H�SRL�YHUVDWH�O
DFTXD�RFFRUUHQWH�SHU�OD�]XSSD��XQ�OLWUR�R�SRFR�SL��IUD�SULPD�H�GRSR�SRWUj�EDVWDUH��3DVVDWH�LO�WXWWR�GDOOR�VWDFFLR�R�GD�XQ�FROLQR��VWUL]]DQGR�EHQH��H�ULPHWWHWHOR�DO�IXRFR�SHU�IDUJOL�DO]DUH�LO�EROORUH�H�SHU�YHUVDUOR�DGDJLR�DGDJLR�QHOOD�]XSSLHUD��RYH�DYUHWH�GLVIDWWH�DYDQWL�GXH�XRYD�FRQ� WUH� FXFFKLDLDWH� GL� SDUPLJLDQR��3ULPD�GL�PDQGDUH� OD� ]XSSD� LQ� WDYROD��JHWWDWHFL� LO� SDQH�� LO� TXDOH��D�SLFFROL�GDGL��SXz�HVVHUH�VROWDQWR�DUURVWLWR��RSSXUH� IULWWR�QHOO
XQWR�FKH�SL��YL�DJJUDGD��EXUUR��ROLR�R� ODUGR��/H�XRYD�FRO�SDUPLJLDQR� VH�QRQ�YL�GLVSLDFH�GL�YHGHUOH� UDSSUHVH�D�VWUDFFL��VL�SRVVRQR�DQFKH� IUXOODUH�D�SDUWH�H�YHUVDUOH�QHOOD�SHQWROD��PHVFRODQGROH�IRUWHPHQWH��TXDQGR�LO�EURGR�q�D�EROORUH�6L�GLFH�FKH� LO�*UDQGXFD�GL�7RVFDQD��DYHQGR� WURYDWD�HFFHOOHQWH�TXHVWD�]XSSD� LQ�XQ�FRQYHQWR�GL� IUDWL��PDQGz�FROj� LO� VXR� FXRFR�DG� LPSDUDUOD��PD� LO� FXRFR��EHQFKp�PROWR� DELOH� IRVVH��QRQ� ULXVFLYD�D� IDUOD�EXRQD�FRPH�TXHOOD�GHL� IUDWL��SHUFKp�TXHVWL�QRQ�YROHYDQR�IDU�VDSHUH�DO�*UDQGXFD�FKH�XVDYDQR�LO�EURGR�GL�FDSSRQH�LQYHFH�GHOO
DFTXD�
����3$67,1(�2�&$3(//,1,�68/�%52'2�',�20%5,1$
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/
RPEULQD�� SHU� HVVHUH� XQ� SHVFH� GH
� SL�� ILQL�� OHVVDWD� QDWXUDOPHQWH�� FLRq� VHQ]D� RGRUL� GL� VRUWD�� YL�VRPPLQLVWUD�XQ�EURGR�FKH��TXDVL�FRPH�TXHOOR�GL�FDUQH��VL�SUHVWD�SHU�XQD�PLQHVWUD�OHJJLHUD�GL�PDJUR�/H�VHJXHQWL�GRVL�VDUDQQR�VXIILFLHQWL�SHU�WUH�SHUVRQH�H�IRUVH�DQFKH�SHU�TXDWWUR�
2PEULQD��JUDPPL�����3DVWLQH�R�FDSHOOLQL��JUDPPL�����%XUUR��JUDPPL����$FTXD��XQ�OLWUR�
0HWWHWH�DO� IXRFR� O
RPEULQD�QHOOD�GHWWD�DFTXD�GLDFFLD��H�VDODWHOD��4XDQGR�q�FRWWD�SDVVDWH� LO�EURGR�GDO�FROLQR�HG�LQ�HVVR�FXRFHWH�OD�PLQHVWUD�DJJUD]LDQGROD�FRO�VXJR�GL�SRPRGRUR�SHU�RFFXOWDUH�LO�SX]]R�GHO�SHVFH��LQGL�YHUVDWHOD�QHOOD�]XSSLHUD�RYH�DYUHWH�FROORFDWR�LO�SH]]R�GHO�EXUUR��6HUYLWHOD�FRQ�SDUPLJLDQR�D�SDUWH�FRPH�VL�XVD�SHU�OH�PLQHVWUH�GL�JUDVVR�
����=833$�',�385Ê ',�3,6(//,�6(&&+,
'DWR�FKH�L�SLVHOOL�VLDQR�PH]]R�OLWUR�PHWWHWHOL�DO�IXRFR�LQ�GXH�OLWUL�G
DFTXD�H�IUDWWDQWR�IDWH�XQ�VRIIULWWR�FRQ�PH]]D�FLSROOD�� XQD� FDURWD�� GXH� SH]]L� GL� VHGDQR� OXQJKL� XQ� GLWR� H� TXDOFKH� JDPER� GL� DQHWR�� VH� OR� DYHWH�� H��WULWDWR� LO� WXWWR��PHWWHWHOR� DO� IXRFR� FRQ� XQ� SH]]R� GL� EXUUR� H� IDWHJOL� SUHQGHUH� LO� URVVR�� 9HUVDWH� DOORUD� L� SLVHOOL�PH]]R�FRWWL�H�VFRODWL�GDOO
DFTXD�FRQGLWHOL�FRQ�VDOH�H�SHSH�H�IDWH�ORUR�VX]]DUH�WXWWR�LO�VRIIULWWR��SRL�YHUVDWH�VXJR�GL� SRPRGRUR� H� O
DFTXD�GHJOL� VWHVVL� SLVHOOL� SHU� WLUDUOL� D� FRWWXUD��3DVVDWH�RJQL� FRVD�SHU� LVWDFFLR� H�� VH� LO� SXUq�ULHVFLVVH�WURSSR�GHQVR��DJJLXQJHWH�DFTXD�FDOGD��DVVDJJLDWHOR�SHU�DJJLXQJHUH�XQ�DOWUR�SH]]HWWR�GL�EXUUR�FKH�SUREDELOPHQWH�RFFRUUH��,O�SDQH�WDJOLDWHOR�D�TXDGUHWWLQL�H�IULJJHWHOR�QHO�EXUUR�6H�YL�SRUUHWH�DWWHQ]LRQH�VHQWLUHWH�XQD�PLQHVWUD�FKH�VHPEUD�IDWWD�VXO�EURGR�4XHVWD�GRVH�SRWUj�VHUYLUH�SHU�GLHFL�R�GRGLFL�SHUVRQH�
����7$*/,$7(//(�&2/�3526&,8772
/H� FKLDPR� WDJOLDWHOOH�� SHUFKp GRYHQGR� HVVHU� FRWWH� QHOO
DFTXD� H� FRQGLWH� DVFLXWWH�� YD� WLUDWD� OD� VIRJOLD�DOTXDQWR� SL�� JURVVD� H� WDJOLDWD� D� VWULVFLH� SL�� ODUJKH� GHL� WDJOLHULQL�� 6L� WUDWWD� VHPSUH� GL� XQ� LPSDVWR� G
XRYD� H�IDULQD��VHQ]D�SXQWD�DFTXD�VH�OH�GHVLGHUDWH�EHQ�VRGH�H�EXRQH�7DJOLDWH�D�SLFFROL�GDGL�XQD�IHWWD�JURVVD�GL�SURVFLXWWR�JUDVVR�H�PDJUR��WULWDWH�EHQH�VHGDQR�H�FDURWD�LQ�WDO� TXDQWLWj� FKH� DPEHGXH� IDFFLDQR� LO� YROXPH� GHO� SURVFLXWWR� DOO
LQFLUFD�� 3RQHWH� DO� IXRFR� TXHVWH� WUH� FRVH�LQVLHPH��FRQ�XQ�SH]]R�GL�EXUUR�SURSRU]LRQDWR�DO� FRQGLPHQWR�GHOOH� WDJOLDWHOOH��4XDQGR� LO�EDWWXWR�DYUj�SUHVR�FRORUH��DJJLXQJHWH� VXJR�GL� SRPRGRUR�RSSXUH� FRQVHUYD��PD�FRQ�TXHVWD�RFFRUUH�XQ� UDPDLROLQR�GL�EURGR�R��PDQFDQGR�TXHVWR��GL�DFTXD�/H�WDJOLDWHOOH�FXRFHWHOH�SRFR�H�VDODWHOH�SRFKLVVLPR�D�PRWLYR�GHO�SURVFLXWWR��OHYDWHOH�DVFLXWWH��FRQGLWHOH�FRO�GHWWR�LQWLQJROR�H�FRQ�SDUPLJLDQR�$O�WHPSR�GHOOH�VDOVLFFH�SRWHWH�VRVWLWXLUOH��EHQH�VPLQX]]DWH�DO�SURVFLXWWR��WUDWWDQGROH�QHOOD�VWHVVD�JXLVD�&KL�DPD�LO�JXVWR�GHO�EXUUR�FUXGR�QH�VHUEL�OD�PHWj�SHU�PHWWHUOR�QHOO
LQWLQJROR�TXDQGR�OR�ULWLUD�GDO�IXRFR�$QFKH�JOL�VSDJKHWWL�VRQR�EXRQL�FRQGLWL�FRQ�OH�VDOVLFFH�QHOOD�VWHVVD�PDQLHUD�
����7$*/,$7(//(�9(5',
6L�XVDQR�SHU�PLQHVWUD�DVFLXWWD�H�VRQR�SL��OHJJLHUH�H�SL��GLJHULELOL�GL�TXHOOH�LQWULVH�GL�WXWWH�XRYD��3HU�GDU�ORUR�LO�FRORU�YHUGH�FXRFHWH VSLQDFL�OHVVL��VWUL]]DWHOL�EHQH�H WULWDWHOL�FROOD�OXQHWWD��&RQ�GXH�XRYD�H�XQ�SXJQR�GL�TXHVWL�VSLQDFL�LQWULGHWH�VXOOD�VSLDQDWRLD�TXDQWD�IDULQD�SRWHWH�SHU�RWWHQHUH�XQD�SDVWD�EHQ�VRGD�FKH�ODYRUHUHWH�PROWR� FROOH�PDQL�� 3RL�� FRO�PDWWHUHOOR�� WLUDWHOD� D� VIRJOLD� VRWWLOH� H� TXDQGR� Gj� FHQQR� G
DSSLFFLFDUVL�� D�PRWLYR�GHOO
HUED�FKH�SURGXFH�YLVFRVLWj��VSUX]]DWHOD� OHJJHUPHQWH�GL� IDULQD��$YYROJHWH� OD�VIRJOLD� LQ�XQ�FDQRYDFFLR��H�TXDQGR�VDUj�DVFLXWWD�WDJOLDWHOD�DOTXDQWR�SL��ODUJD�GH
�WDJOLHULQL�GD�EURGR��DYYHUWHQGR�FKH�LO�EHOOR�GL�WDOL�SDVWH�q� OD� ORUR� OXQJKH]]D�LO�FKH� LQGLFD� O
DELOLWj�GL�FKL� OH� IHFH��$SSHQD�DO]DWR� LO�EROORUH� OHYDWHOH�DVFLXWWH�H�FRQGLWHOH�FRPH� JOL� VSDJKHWWL� DOOD� UXVWLFD� Q�� ����� RSSXUH� FRPH� L� PDFFKHURQL� R� OH� WDJOLDWHOOH� GHL� Q�� ��� H� ���� R�VHPSOLFHPHQWH�FRQ�FDFLR�H�EXUUR�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�TXDWWUR�R�FLQTXH�SHUVRQH�
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����7$*/,$7(//(�$//¶862�',�520$*1$
&RQWL�FRUWL�H� WDJOLDWHOOH� OXQJKH��GLFRQR� L�%RORJQHVL��H�GLFRQR�EHQH��SHUFKp� L�FRQWL� OXQJKL�VSDYHQWDQR�L�SRYHUL� PDULWL� H� OH� WDJOLDWHOOH� FRUWH� DWWHVWDQR� O
LPSHUL]LD� GL� FKL� OH� IHFH� H�� VHUYLWH� LQ� WDO�PRGR�� VHPEUDQR� XQ�DYDQ]R� GL� FXFLQD�� SHUFLz� QRQ� DSSURYR� O
XVR� LQYDOVR�� SHU� XQLIRUPDUVL� DO� JXVWR� GHJOL� VWUDQLHUL�� GL� WULWXUDUH�PLQXWLVVLPL�QHO�EURGR�L�FDSHOOLQL��L�WDJOLHULQL��H�PLQHVWUH�FRQVLPLOL�OH�TXDOL�SHU�HVVHUH�VSHFLDOL�DOO
,WDOLD��GHEERQR�VHUEDUH�LO�FDUDWWHUH�GHOOD�QD]LRQH�)DWH� OD� VIRJOLD� H� WDJOLDWHOD� FRPH� TXHOOD� GHO� Q�� ���� &XRFHWHOH� SRFR�� VFRODWHOH� EHQH� GDOO
DFTXD� H�PHWWHWHOH� LQ� XQD� FD]]DUXROD� VRSUD� DO� IXRFR� SHU� XQ�PRPHQWR��RQGH� IDU� ORUR� SUHQGHUH� LO� FRQGLPHQWR� FKH� q�TXHOOR� GHJOL� VSDJKHWWL� DOOD� UXVWLFD�Q�� ����� SL�� XQ�SH]]R�GL� EXUUR�SURSRU]LRQDWR�DOOD� TXDQWLWj� GHOOD�PLQHVWUD��0HVFRODWH�DGDJLQR�H� VHUYLWHOH��$�SDUHU�PLR�TXHVWD�q�XQD�PLQHVWUD�PROWR�JXVWRVD��PD�SHU�EHQ�GLJHULUOD� FL�YXROH�XQ
DULD�FRPH�TXHOOD�GL�5RPDJQD��0L� ULFRUGR�FKH�YLDJJLDL�XQD�YROWD�FRQ�FHUWL�)LRUHQWLQL��XQ�YHFFKLHWWR�VGHQWDWR��XQ�XRPR�GL�PH]]D�HWj�H�XQ�JLRYLQH�DYYRFDWR��FKH�DQGDYDQR�D�SUHQGHU�SRVVHVVR�GL�XQD�HUHGLWj�D�0RGLJOLDQD��6PRQWDPPR�D�XQD�ORFDQGD�FKH�VL�SXz�LPPDJLQDUH�TXDO�IRVVH��LQ�TXHO�OXRJR��TXDUDQWD�H�SL��DQQL�VRQR��/
RVWH�QRQ�FL�GDYD�SHU�PLQHVWUD�FKH�WDJOLDWHOOH��H�SHU�SULQFLSLR�GHOOD�FRSSD�GL�PDLDOH��OD�TXDOH��EHQFKp�GXUD�DVVDL�HG�LQJUDWD��ELVRJQDYD�YHGHUH�FRPH�LO�YHFFKLHWWR�VL�DIIDWLFDYD�SHU�URGHUOD��(UD�SHUz�WDOH�O
DSSHWLWR�GL� OXL� H� GHJOL� DOWUL� FKH� TXHOOD� H� WXWWR� LO� UHVWR� SDUHYD� PROWR� EXRQR�� DQ]L� HFFHOOHQWH�� H� OL� VHQWLL� SL�� YROWH�HVFODPDUH��� 2K�VH�SRWHVVLPR�SRUWDUFL�FRQ�QRL�GL�TXHVW
DULD�D�)LUHQ]H���3RLFKp� VLDPR� LQ� TXHVWL� SDUDJJL�� SHUPHWWHWHPL� YL� UDFFRQWL� FKH� GLPRUDYD� D� )LUHQ]H�� DO� WHPSR� FKH�FRUUHYDQR� L� IUDQFHVFRQL�� XQ� FRQWH� GL� 5RPDJQD�� LO� TXDOH�� IDFHQGR� LO� SDLR� FRO�PDUFKHVH� GL� )RUOLPSRSROL� GHO�*ROGRQL��DYHYD�PROWD�ERULD��SRFKL�TXDWWULQL�H�XQR�VWRPDFR�D�SURYD�GL�ERPED��(UDQ�WHPSL�LQ�FXL�VL�YLYHYD�FRQ�SRFR� D� )LUHQ]H�� FKH� IUD� OH� FLWWj� FDSLWDOL�� DQGDYD� IDPRVD� SHU� EXRQ� PHUFDWR�� &
HUDQR� SDUHFFKLH� WUDWWRULH�FROO
RUGLQDULR�GL�PLQHVWUD�� WUH�SLDWWL�D�VFHOWD�� IUXWWD�R�GROFH��SDQH�H�YLQR�SHU�XQD�OLUD� WRVFDQD�����FHQWHVLPL���4XHOOH�SRU]LRQL��EHQFKp�SLFFROH��SXUH�VIDPDYDQR�FKLXQTXH�QRQ�IRVVH�DOOXSDWR��H�IUHTXHQWDYDQR�WDOL�WUDWWRULH�DQFKH� L� VLJQRUL�� PD� LO� FRQWH� LQ� TXHVWH� QRQ� VL� GHJQDYD�� &KH� LQGXVWULD� FUHGHWH� FK
HJOL� DYHVVH� WURYDWR� SHU�ILJXUDUH�H�VSHQGHU�SRFR"�$QGDYD�XQ�JLRUQR�Vu�H�XQ�JLRUQR�QR�DOOD�WDYROD�URWRQGD�GL�XQR�GH
�SULQFLSDOL�DOEHUJKL�RYH FRQ�PH]]R�IUDQFHVFRQH��OLUH��������LO�WUDWWDPHQWR�HUD�ODXWLVVLPR��H�Oj��WLUDQGR�JL��D�VWUDPH��V
LPSLQ]DYD�OR�VWRPDFR�SHU�GXH�JLRUQL�IDFHQGR�GLHWD�LQ�FDVD��LO�VHFRQGR��FRQ�SDQH��FDFLR�HG�DIIHWWDWR��6LDYL�GL�HVHPSLR�H�GL�ULFHWWD�
����5,62772�&2//(�7(//,1(
1RWR�TXHVWR�ULVRWWR�QHOOH�SURSRU]LRQL�FKH�q�VWDWR�IDWWR�SL��YROWH�QHOOD�PLD�FXFLQD��H�FLRq�
7HOOLQH�FRO�JXVFLR��FKLORJUDPPL�������5LVR��JUDPPL�����
3HU�OHYDUH�OD�VDEELD�FKH�OH�WHOOLQH�UDFFKLXGRQR��ODYDWHOH�SULPD��SRL�SRQHWHOH�LQ�DFTXD�IUHVFD�VDODWD��R�PHJOLR��DFTXD�GL�PDUH��LQ�XQ�FDWLQR�FRQ�XQ�SLDWWR�URYHVFLDWR�VRWWR�DOOH�PHGHVLPH��H�GRSR�GXH�RUH�DOPHQR��OHYDWHOH�DVFLXWWH�H�PHWWHWHOH�DO�IXRFR�FRQ�DFTXD�LQ�SURSRU]LRQH�GHO�ULVR�GD�FXRFHUH��4XDQGR�VDUDQQR�DSHUWH��OHYDWHQH� L� JXVFL� H� VHUEDWH� O
DFTXD�� PD� EDGDWH� FKH� LQ� IRQGR� DOOD� PHGHVLPD� VL� VDUj� IRUPDWD� XQD� TXDOFKH�SRVDWXUD�GL�VDEELD�FKH�YD�JHWWDWD�YLD�)DWH�XQ�VRIIULWWR�FRQ�ROLR��DJOLR��SRFD�FLSROOD��SUH]]HPROR��FDURWD�H�VHGDQR��LO�WXWWR�WULWDWR�ILQLVVLPR�FROOD�OXQHWWD��H�TXDQGR�VDUj�URVRODWR�EHQH��JHWWDWHYL� OH� WHOOLQH� WROWH�GDO�JXVFLR��TXDOFKH�SH]]HWWR�GL� IXQJKL�VHFFKL�ULQYHQXWL��XQD�SUHVD�GL�SHSH�H�XQ�SR
�GL�TXHOO
DFTXD�VHUEDWD��'RSR�TXDOFKH�PLQXWR�JHWWDWH LO� ULVR� LQ�TXHVWR�LQWLQJROR�H�WLUDWHOR�D�FRWWXUD�VRGD�FRO�UHVWR�GHOO
DFTXD�VXGGHWWD��$VVDJJLDWHOR�VH�VWD�EHQH�GL�VDSRUH�FRO�VROR�VDOH�QDWXUDOH�GHOOH�WHOOLQH�H�GHL�FRQGLPHQWL�GDWLJOL��VH�QRQ�IRVVH�FRVu��DJJLXQJHWHJOLHOR�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD��HG�DQFKH�FRQ�XQ�SH]]HWWR�GL�EXUUR�H�XQ�SL]]LFR�GL�SDUPLJLDQR�$OOH�WHOOLQH�VL�SRVVRQR�VRVWLWXLUH� OH�DUVHOOH�R�L�SHRFFL��FR]]H�QHUH��PXVFROL��FRPH�D�9HQH]LD��QHOOH�FXL�WUDWWRULH� VH� LO� ULVR� FR
� SHRFFL� �VSHFLDOLWj� GHO� SDHVH�� IRVVH� FXFLQDWR� LQ� TXHVWD� PDQLHUD�� VDUHEEH� DVVDL� SL��JUDGLWR��3HU�FRQVHUYDUH�DOFXQ�SRFR�L�PROOXVFKL�D�FRQFKLJOLD�ELYDOYH��YDQQR�WHQXWL�LQ�OXRJR�IUHVFR��OHJDWL�DVVDL�VWUHWWL�LQ�XQ�VDFFKHWWR�R�LQ�XQ�FDQRYDFFLR��'
LQYHUQR�KR�FRVu�FRQVHUYDWH�IUHVFKH�OH�WHOOLQH�ILQR�D�VHL�JLRUQL��PD�QRQ�q�GD�D]]DUGDUH�SHUFKp�L�PROOXVFKL�ULHVFRQR�PROWR�LQGLJHVWL�VH�QRQ�VRQR�IUHVFKL�
����5,62772�&2//(�7,1&+(
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1RQ�YL�VSDYHQWDWH�QHO�VHQWLUH�FKH�OH�WLQFKH�SRVVRQR�SUHVWDUVL�SHU�XQD�EXRQD�PLQHVWUD��OD�TXDOH�VDSUj�QDWXUDOPHQWH� GL� SHVFH� H� ULXVFLUj� XQ� SR
� JUDYH� DJOL� VWRPDFKL� GHEROL��PD� VDUj� JUDWD� DO� JXVWR�� H� IRUV
DQFKH�ORGDWD��VH�DYUHWH�OD�SUXGHQ]D�GL�QRQ�QRPLQDUH�OD�VSHFLH�GHO�SHVFH�XVDWR�(FFR�OH�GRVL�GL�XQD�PLQHVWUD�SHU�VHL�R�VHWWH�SHUVRQH�
5LVR��JUDPPL�����7LQFKH��FLUFD�JUDPPL�����
)DWH�XQ�EDWWXWR�FRQ�GXH�VSLFFKL�G
DJOLR��XQ�SL]]LFR�GL�SUH]]HPROR��TXDOFKH�IRJOLD�GL�EDVLOLFR��VH�YL�SLDFH�LO� VXR�RGRUH��XQD�JURVVD� FDURWD�H�GXH�SH]]L� GL� VHGDQR�ELDQFR� OXQJKL� XQ�SDOPR��0HWWHWHOR� DO� IXRFR� LQ� XQD�FD]]DUXROD�FRQ�ROLR�� VDOH�H�SHSH��DJJLXQJHQGRYL� LQ�SDUL� WHPSR� OH� WLQFKH�JLj�VEX]]DWH�H� WDJOLDWH�D�SH]]L�� OH�WHVWH� FRPSUHVH�� 9ROWDWHOH� VSHVVR� RQGH� QRQ� VL� DWWDFFKLQR� DO� IRQGR�� H� TXDQGR� VDUDQQR� EHQ� URVRODWH�FRPLQFLDWH�D�EDJQDUOH�SULPD�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD��SRL�FRQ�DFTXD�YHUVDWD�D�SRFR�SHU�YROWD� LQ�SULQFLSLR�H� LQ�XOWLPR�� LQ�TXDQWLWj� WDOH�GD�FXRFHUH� LO� ULVR��PD�WHQHQGRYL�SLXWWRVWR�VFDUVL�FKH�DEERQGDQWL��)DWH�EROOLUH� ILQFKp� OH� WLQFKH� QRQ� VLHQR� VSDSSRODWH�� H� DOORUD� SDVVDWH� GDOOR� VWDFFLR� RJQL� FRVD�� LQ�PRGR� FKH� QRQ�UHVWLQR�VH�QRQ�OH�OLVFKH�H�JOL�RVVLFLQL��4XHVWR�q�LO�VXJR�FKH�VHUYLUj�SHU�FXRFHUH�LO�ULVR��WLUDQGROR�DVFLXWWR�H�GL�JLXVWD�FRWWXUD��3HU�DJJUD]LDUOR�SRWHWH�DJJLXQJHUH�TXDOFKH�SH]]HWWR�GL�IXQJKL�VHFFKL�H�XQ�SH]]HWWR�GL�EXUUR�H�SRL�VHUYLUOR�LQ�WDYROD�FRQ�SDUPLJLDQR�JUDWWDWR�SHU�FKL�OR�YXROH�$O� WHPSR� GHL� SLVHOOL� TXHVWL� VRQR� GD� SUHIHULUVL� DL� IXQJKL�� JUDPPL� ����� VJUDQDWL�� EDVWDQR�� &XRFHWHOL� D�SDUWH� FRQ� XQ� SR
� G
ROLR�� XQ� SR
� GL� EXUUR� H� XQD� FLSROOD� QRYHOOLQD� LQWHUD�� 9HUVDWH� L� SLVHOOL� TXDQGR� OD� FLSROOD�FRPLQFLD�D�URVRODUH��IDWHOL�VRIIULJJHUH�DOTXDQWR��FRQGLWHOL�FRQ�VDOH�H�SHSH�H�WLUDWHOL�D�FRWWXUD�FRQ�SRFD�DFTXD��/D�FLSROOD�JHWWDWHOD�YLD�H�PHVFRODWH�L�SLVHOOL�FRO�ULVR�TXDQGR�TXHVWR�VDUj�TXDVL�FRWWR�
����5,62772�1(52�&2//(�6(33,(�$//$�),25(17,1$
4XHVWR� LQYHUWHEUDWR� �6HSLD� RIILFLQDOLV�� GHOO
RUGLQH� GHL� PROOXVFKL� H� GHOOD� IDPLJOLD� GHL� FHIDORSRGL� q�FKLDPDWR� FDODPDLR� LQ� )LUHQ]H�� IRUVH� SHUFKp� �IRUPDQGR� VSHVVR� OD� EHOOD� OLQJXD� WRVFDQD� L� VXL� YRFDEROL� FROOH�VLPLOLWXGLQL��HVVR�UDFFKLXGH�QHO�VXR�VDFFR�XQD�YHVFLFKHWWD��FKH�OD�QDWXUD�JOL�KD�GDWR�D�GLIHVD��FRQWHQHQWH�XQ�OLTXLGR�QHUR�FKH�SXz�VHUYLUH�GD LQFKLRVWUR�,�7RVFDQL��L�)LRUHQWLQL�LQ�LVSHFLH��VRQR�FRVu�YDJKL�GHJOL�RUWDJJL��FKH�YRUUHEEHUR�FDFFLDUOL�SHU�WXWWR�H�SHU�FRQVHJXHQ]D� LQ� TXHVWR� SLDWWR�PHWWRQR� OD� ELHWROD� FKH��PL� SDUH�� FL� VWLD� FRPH� LO� SDQFRWWR� QHO� FUHGR��4XHVWR�HFFHVVLYR� XVR� GL� YHJHWDOL� QRQ� YRUUHL� IRVVH� XQD�� H� QRQ� XOWLPD�� GHOOH� FDJLRQL� GHOOD� IODFFLGD� FRVWLWX]LRQH� GL�DOFXQH�FODVVL�GL�SHUVRQH��FKH��GXUDQWH�O
LQIOXHQ]D�GL�TXDOFKH�PDORUH��PDO�SRWHQGR�UHJJHUQH�O
XUWR��VL�YHGRQR�FDGHUH�ILWWH�FRPH�OH�IRJOLH�QHO�WDUGR�DXWXQQR�6SHOODWH�H�VSDUDWH�OH�VHSSLH�SHU�QHWWDUOH�GHOOH�SDUWL� LQVHUYLELOL�FKH�VRQR�O
RVVR��O
DSSDUDWR�GHOOD�ERFFD��JOL� RFFKL� H� LO� WXER� GLJHUHQWH�� PHWWHWH� GD� SDUWH� OD� YHVFLFKHWWD� GHOO
LQFKLRVWUR�� H� GRSR� DYHUOH� ODYDWH� EHQH�WDJOLDWHOH�D�TXDGUHWWLQR�H�OH�FRGH�D�SH]]HWWL�7ULWDWH� PLQXWDPHQWH GXH� FLSROOH� QRQ� JUDQGL�� R�PHJOLR� XQD� VROD� H� GXH� VSLFFKL� G
DJOLR�� H� SRQHWHOH� DO�IXRFR�LQ�XQD�FD]]DUXROD�FRQ�ROLR�ILQLVVLPR�H�LQ�DEERQGDQ]D��4XDQGR�LO�VRIIULWWR�DYUj�SUHVR�LO�URVVR�EXWWDWHFL�OH�VHSSLH�HG�DVSHWWDWH�FKH�TXHVWH��EROOHQGR��FRPLQFLQR�D�GLYHQLU�JLDOOH�SHU�JHWWDUYL�JUDPPL�����FLUFD�GL�ELHWROD��QHWWD�GDOOH�FRVWROH�SL��JURVVH�H�WULWDWD�DOTXDQWR��0HVFRODWH�H�ODVFLDWH�EROOLUH�SHU�FLUFD�PH]]
RUD��SRL�YHUVDWH�JUDPPL�����GL�ULVR��FKH�VDUj�LO�SHVR�GHOOH�VHSSLH�LQ�QDWXUD��H�LO�ORUR�LQFKLRVWUR�H��TXDQGR�LO�ULVR�VL�VDUj�EHQH�LPSUHJQDWR� GL� TXHO� VXJR�� WLUDWHOR� D� FRWWXUD� FRQ� DFTXD� FDOGD�� ,O� ULVR�� SHU� UHJROD� JHQHUDOH�� GHY
HVVHUH� SRFR�FRWWR��H�TXDQGR�VL�GLFH�DVFLXWWR�GHYH�IDU�OD�FROPD�VXO�YDVVRLR�LQ�FXL�OR�VHUYLWH��$FFRPSDJQDWHOR�VHPSUH�FRO�SDUPLJLDQR�JUDWWDWR��PD�VH�DYHWH�OR�VWRPDFR�GHOLFDWR�DVWHQHWHYL�GDO�IDUQH�XVR��TXDQGR�q�FXFLQDWR�FRQ�TXHVWL�H�VLPLOL�LQJUHGLHQWL�GL�QRQ�IDFLOH�GLJHVWLRQH�2UD�Y
LQGLFKHUz�XQ
DOWUD�PDQLHUD�GL�IDUH�TXHVWR�ULVRWWR�SHU�VFHJOLHUH�IUD�L�GXH�TXHOOR�FKH�SL��YL�DJJUDGD��1LHQWH� ELHWROD�� QLHQWH� LQFKLRVWUR�� H� TXDQGR� OH� VHSSLH�� FRPH� VL� q� GHWWR�� FRPLQFLDQR� D� SUHQGHUH� LO� JLDOOR��YHUVDWH� LO� ULVR�H� WLUDWHOR� D� FRWWXUD� FRQ�DFTXD� FDOGD�H�VXJR�GL� SRPRGRUR�R� FRQVHUYD��GDQGRJOL�SL��JUD]LD�H�VDSRUH�FRQ�XQ�SH]]HWWR�GL�EXUUR��TXDQGR�q�TXDVL�FRWWR�XQLWH�GHO SDUPLJLDQR�6H�OR�YROHWH�DQFRUD�PLJOLRUH�DJJLXQJHWH�D�GXH�WHU]L�GL�FRWWXUD��L�SLVHOOL�DFFHQQDWL�QHO�ULVRWWR�FROOH�WLQFKH�
����5,62772�&2,�3,6(//,
,O�ULVR��(FFR�JLXVWR�XQ�DOLPHQWR�LQJUDVVDQWH�FKH�L�7XUFKL�VRPPLQLVWUDQR�DOOH�ORUR�GRQQH�RQGH�IDFFLDQR��FRPH�GLUHEEH�XQ�LOOXVWUH�SURIHVVRUH�D�WXWWL�QRWR��L�FXVFLQHWWL�DGLSRVL�
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5LVR��JUDPPL�����%XUUR��JUDPPL�����3DUPLJLDQR��TXDQWR�EDVWD�8QD�FLSROOD�GL�PHGLRFUH�JURVVH]]D
,O� ULVR�� FRPH�JLj� YL� KR�GHWWR� DOWUD� YROWD�� QRQ� FRQYLHQH� ODYDUOR��EDVWD�QHWWDUOR�H�VWURILQDUOR�HQWUR�D�XQ�FDQRYDFFLR��7ULQFLDWH�OD�FLSROOD�EHQ�ILQH�FROOD�OXQHWWD�H�PHWWHWHOD�DO�IXRFR�FROOD�PHWj�GHO�EXUUR��4XDQGR�DYUj�SUHVR� LO�FRORUH� URVVR�YHUVDWH� LO� ULVR�H�ULPXRYHWHOR�FRQWLQXDPHQWH�FRO�PHVWROR�ILQFKp�DEELD�VXFFKLDWR�WXWWR� LO�VRIIULWWR��$OORUD� FRPLQFLDWH� D� YHUVDU�DFTXD� FDOGD�D�XQ� UDPDLXROR�SHU�YROWD��PD�EDGDWH�FKH�VH�EROOH� WURSSR�ULVWUHWWR��UHVWD�GXUR�QHO�FHQWUR�H�VL�VIDULQD�DOOD�VXSHUILFLH� VDODWHOR�H�WLUDWHOR�D�FRWWXUD�DVFLXWWD��DJJLXQJHQGR�LO�UHVWR�GHO�EXUUR��3ULPD�GL� OHYDUOR�GDO� IXRFR��XQLWHYL� L�SLVHOOL�GHO�Q������LQ�JLXVWD�SURSRU]LRQH�H�GDWHJOL�VDSRUH�FRQ�XQ�EXRQ�SXJQR�GL�SDUPLJLDQR�4XHVWD�GRVH�EDVWHUj�SHU�FLQTXH�SHUVRQH�
����5,62772�&2,�)81*+,
3HU�TXHVWR�ULVRWWR�LR�PL�VHUYR�GHL�IXQJKL�SRUFLQL��L�TXDOL�LQ�DOFXQL�SDHVL�FKLDPDQVL�PRUHFFL�)XQJKL� LQ�QDWXUD��SHUFKp�YDQQR�SRL�QHWWDWL�H�VFDWWLYDWL��PHWj�SHVR�GHO� ULVR��)DWH�XQ�EDWWXWR�FRQ�SRFD�FLSROOD��SUH]]HPROR�� VHGDQR��FDURWD�H�PHWWHWHOR�DO� IXRFR�FRQ� WUH�FXFFKLDLDWH�G
ROLR��VH� LO� ULVR� IRVVH�JUDPPL������GD�VHUYLUVL�FLRq�D�WUH�SHUVRQH��4XDQGR�LO�EDWWXWR�DYUj�SUHVR�FRORUH��IHUPDWHOR�FRQ�VXJR�GL�SRPRGRUR�H�DFTXD��FRQGLWHOR�FRQ�VDOH�H�SHSH�H�IDWHYL�EROOLU�GHQWUR�XQR�VSLFFKLR�G
DJOLR�LQWHUR��FKH SRL�JHWWHUHWH�YLD�SULPD�GL� SDVVDUH� LO� VRIIULWWR�� LO� TXDOH� ULPHWWHUHWH� DO� IXRFR�� SHU� FXRFHUYL� L� IXQJKL�� SULPD� WULWDWL� DOOD� JURVVH]]D� SRFR�PHQR�GHO�JUDQWXUFR��FRWWL�FKH�VLHQR�PHWWHWHOL�GD�SDUWH��,O�ULVR�IDWHOR��FRVu�FUXGR��VRIIULJJHUH�FRQ�XQ�SH]]R�GL�EXUUR� SRL�WLUDWH�D�FXRFHUOR�FRQ�DFTXD�FDOGD�YHUVDWD�D�XQ�UDPDLXROR�SHU�YROWD��D�PH]]D�FRWWXUD�PHVFRODWHFL�GHQWUR�L�IXQJKL�H�SULPD�GL�VHUYLUOR�GDWHJOL�VDSRUH�FRO�SDUPLJLDQR�6DUj�PDQJLDWR�YROHQWLHUL�DQFKH�IDWWR�FRQ�XQ�SXJQR�GL�IXQJKL�VHFFKL�LQYHFH�GL�TXHOOL�IUHVFKL�
����5,62772�&2,�3202'25,
5LVR��JUDPPL�����%XUUR��JUDPPL�����3DUPLJLDQR��TXDQWR�EDVWD�
9HUVDWH�LO�ULVR�VXO�EXUUR�VWUXWWR�H�TXDQGR�O
DYUj�VXFFKLDWR�FRPLQFLDWH�DG�DJJLXQJHUH�DFTXD�FDOGD��SRFD�SHU�YROWD��SRL��JLXQWR�D�PH]]D�FRWWXUD��GDWHJOL�VDSRUH�FROOD�VDOVD�GL�SRPRGRUR�GHO�Q������H�SULPD�GL� OHYDUOR�GDO�IXRFR�DJJLXQJHWH�XQ�EXRQ�SXJQR�GL�SDUPLJLDQR�JUDWWDWR��1HOOD�GHWWD�VDOVD��SHU�FRQGLUH�LO�ULVRWWR��SRWHWH��SLDFHQGRYL��VRVWLWXLUH�DOO
ROLR�OD�FDUQHVHFFD��RG�DQFKH�VHUYLUYL�GHO�VXJR�GL�SRPRGRUR�GHVFULWWR�DO�Q����
����5,62772�$//$�0,/$1(6(�,
5LVR��JUDPPL�����%XUUR��JUDPPL����=DIIHUDQR��TXDQWR�EDVWD�D�UHQGHUOR�EHQ�JLDOOR�0H]]D�FLSROOD�GL�PHGLRFUH�JURVVH]]D�3HU�OD�FRWWXUD�UHJRODWHYL�FRPH�DO�Q�����
3HU�UHQGHUH�TXHVWR�ULVRWWR�SL��VRVWDQ]LRVR�H�SL��JUDWR�DO�JXVWR�RFFRUUH�LO�EURGR�/R� ]DIIHUDQR�� VH� LQ� FDVD� DYHWH� XQ� PRUWDLR� GL� EURQ]R�� FRPSHUDWHOR� LQ� QDWXUD�� SHVWDWHOR� ILQH� H�VFLRJOLHWHOR�LQ�XQ�JRFFLROR�GL�EURGR�FDOGR�SULPD�GL�JHWWDUOR�QHO�ULVR��FKH�VHUYLUHWH�FRQ�SDUPLJLDQR�/R�]DIIHUDQR�KD�XQ
D]LRQH�HFFLWDQWH��VWLPROD�O
DSSHWLWR�H�SURPXRYH�OD�GLJHVWLRQH��4XHVWD�TXDQWLWj�SXz�EDVWDUH�SHU�FLQTXH�SHUVRQH�
����5,62772�$//$�0,/$1(6(�,,
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4XHVWR�ULVRWWR�q�SL��FRPSOLFDWR�H�SL��JUDYH�DOOR�VWRPDFR�GL�TXHOOR�SUHFHGHQWH��PD�SL��VDSRULWR�(FFRYL�OD�GRVH�SHU�FLQTXH�SHUVRQH�
5LVR��JUDPPL�����%XUUR��JUDPPL����0LGROOR�GL�EXH��JUDPPL���0H]]D�FLSROOD�9LQR�ELDQFR�EXRQR��GXH�WHU]L�GL�ELFFKLHUH�=DIIHUDQR��TXDQWR�EDVWD�3DUPLJLDQR��LGHP�
7ULWDWH� OD�FLSROOD�H�PHWWHWHOD�DO� IXRFR�FRO�PLGROOR�H�FRQ� OD�PHWj GHO�EXUUR��4XDQGR�VDUj�EHQ�URVRODWD�YHUVDWH� LO� ULVR�H�GRSR�TXDOFKH�PLQXWR�DJJLXQJHWH� LO�YLQR�H� WLUDWHOR�D�FRWWXUD�FRO�EURGR��3ULPD�GL� ULWLUDUOR�GDO�IXRFR�DJJUD]LDWHOR�FRQ�O
DOWUD�PHWj�GHO�EXUUR�H�FRO�SDUPLJLDQR�H�PDQGDWHOR�LQ�WDYROD�FRQ�DOWUR�SDUPLJLDQR�DSDUWH�
����5,62772�$//$�0,/$1(6(�,,,
3RWHWH�VFHJOLHUH��(FFRYL�XQ�DOWUR�ULVRWWR�DOOD�PLODQHVH��PD�VHQ]D�OD�SUHWHQVLRQH�GL�SUHQGHU�OD�PDQR�DL�FXRFKL�DPEURVLDQL��GRWWL�H�LQJHJQRVL�LQ�TXHVWD�PDWHULD�
5LVR��JUDPPL�����%XUUR��JUDPPL����8Q�TXDUWR�GL�FLSROOD�PH]]DQD�GL�JUDQGH]]D�0DUVDOD��GXH�GLWD�GL�ELFFKLHUH�FRPXQH�=DIIHUDQR��TXDQWR�EDVWD�
5RVRODWH�OD�FLSROOD��WULWDWD�ILQH��FRQ�OD�PHWj�GHO�EXUUR��YHUVDWH�LO�ULVR�H�GRSR�TXDOFKH�PLQXWR�OD�PDUVDOD��7LUDWHOR�D�FRWWXUD�FRO�EURGR�H�TXDQGR�VDUj�FRWWR�DJJLXQJHWH LO�UHVWR�GHO�EXUUR�H�OR�]DIIHUDQR�VFLROWR�LQ�XQ�SRFR�GL�EURGR��SHU�XOWLPR�LO�SXJQHOOR�GL�SDUPLJLDQR�%DVWD�SHU�WUH�SHUVRQH�
����5,62772�&2,�5$12&&+,
'LFH�XQ� IDPRVR�FXRFR�FKH�SHU� UHQGHU� WHQHUD� OD�FDUQH�GHL� UDQRFFKL�ELVRJQD�JHWWDUOL�QHOO¶DFTXD�FDOGD�DSSHQD�VFRUWLFDWL�H�GRSR�SDVVDUOL� LQ�TXHOOD� IUHVFD��PD�EDGDWH��DSSHQD�PH]]R�PLQXWR��VH�QR� OL�FXRFHWH��6H�VRQR�JURVVL��GRGLFL� UDQRFFKL�ULWHQJR�FKH�EDVWHUDQQR�SHU�JUDPPL�����GL�ULVR��/DVFLDWH�DGGLHWUR� OH�FRVFLH�� OH�XRYD��LQ�TXHVWR�FDVR��GLUHL�IRVVH�PHJOLR�QRQ�DGRSHUDUOH��)DWH�XQ�EDWWXWR�FRQ�XQ�TXDUWR�GL�XQD�JURVVD�FLSROOD��XQR�VSLFFKLR�G¶DJOLR��FDURWD��VHGDQR��SUH]]HPROR��EDVLOLFR�H�PHWWHWHOR�DO�IXRFR�FRQ�ROLR��SHSH�H�VDOH��$OORUFKp�DYUj�SUHVR� FRORUH�EXWWDWH� JL�� L� UDQRFFKL�� ULPHVWDWH�D�TXDQGR�D�TXDQGR�H� URVRODWL� FKH�VLHQR�EXWWDWH�GHQWUR�SRPRGRUL� D� SH]]L�� FKH� ODVFHUHWH� GLVIDUH�� DOORUD� YHUVDWH� WDQWD� DFTXD� FDOGD� TXDQWD� SRWUj� RFFRUUHUQH�� )DWH�EROOLUH�DGDJLR�ILQFKp�L�UDQRFFKL�VLDQR�EHQ�FRWWL�H�SRL�SDVVDWH�RJQL�FRVD�VWUL]]DQGR�EHQH��,Q�XQ�SR¶�GL�TXHVWR�VXJR�FXRFHWH�OH�FRVFLH�ODVFLDWH�GD�SDUWH��GLVRVVDWHOH�HG�XQLWHOH�DO�UHVWR�0HWWHWH�LO�ULVR�DO�IXRFR�FRQ�XQ�SH]]HWWR�GL�EXUUR��ULPHVWDWH��H�TXDQGR�LO�EXUUR�VDUj�VWDWR�WXWWR�VX]]DWR��YHUVDWH� LO� VXJR�FDOGR�GHL� UDQRFFKL�D�XQ� UDPDLXROR�SHU�YROWD� ILQR�D�FRWWXUD�FRPSOHWD��3ULPD�GL� OHYDUH� LO� ULVR�JHWWDWHJOL�GHQWUR�XQ�SXJQR�GL�SDUPLJLDQR�H�VHUYLWHOR�
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����5,62772�&2,�*$0%(5,
6L�UDFFRQWD�FKH�XQD�JDPEHUHVVD��ULPSURYHUDQGR�XQ�JLRUQR�OD�VXD�ILJOLXROD��OH�GLFHYD��� 0LR�'LR��FRPH�YDL�WRUWD��1RQ�SXRL�FDPPLQDUH�GLULWWD"�� (�YRL��PDPPD��FRPH�FDPPLQDWH"�� ULVSRVH�OD�ILJOLXROD��� SRVVR�DQGDU�GLULWWD�TXDQGR�TXL��WXWWL��YHGR�FKH�YDQQR�VWRUWL"�� /D�ILJOLXROD�DYHYD�UDJLRQH�
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DFTXD�EROOHQWH�VL�OLTXHIHFHUR�&XRFHWH�OH�SDWDWH�QHOO
DFTXD�R��PHJOLR��D�YDSRUH�H��FDOGH EROOHQWL��VSHOODWHOH�H�SDVVDWHOH�SHU�LVWDFFLR��3RL�LQWULGHWHOH�FROOD�GHWWD�IDULQD�H�ODYRUDWH�DOTXDQWR�O
LPSDVWR�FROOH�PDQL��WLUDQGROR�D�FLOLQGUR�VRWWLOH�SHU�SRWHUOR�WDJOLDUH�D� WRFFKHWWL� OXQJKL� WUH� FHQWLPHWUL� FLUFD��6SROYHUL]]DWHOL� OHJJHUPHQWH�GL� IDULQD�H� SUHQGHQGROL�XQR�DOOD�YROWD��VFDYDWHOL�FRO�SROOLFH�VXO�URYHVFLR�GL�XQD�JUDWWXJLD��0HWWHWHOL�D�FXRFHUH�QHOO
DFTXD�VDODWD�SHU�GLHFL�PLQXWL��OHYDWHOL�DVFLXWWL�H�FRQGLWHOL�FRQ�FDFLR��EXUUR�H�VXJR�GL�SRPRGRUR��SLDFHQGRYL�6H� OL� YROHWH� SL�� GHOLFDWL� FXRFHWHOL� QHO ODWWH� H� VHUYLWHOL� VHQ]D� VFRODUOL�� VH� LO� ODWWH� q� GL� EXRQD� TXDOLWj��DOO
LQIXRUL�GHO�VDOH��QRQ�q�QHFHVVDULR�FRQGLPHQWR�DOFXQR�R�WXWW
DO�SL��XQ�SL]]LFR�GL�SDUPLJLDQR�
����*12&&+,�',�)$5,1$�*,$//$
4XDQGR� YL� VHQWLWH� XQD� FHUWD� ULSLHQH]]D� SURGRWWD� GD� HVXEHUDQ]D� GL� QXWUL]LRQH�� VH� ULFRUUHWH� D� XQD�PLQHVWUD�GL�TXHVWL�JQRFFKL�SRWUHWH��SHU� OD� ORUR� OHJJHUH]]D�H�SRFD�VRVWDQ]D��QHXWUDOL]]DUOD��H�SL��DQFRUD�VH�IDUHWH�VHJXLUH�DG�HVVD�XQ�SLDWWR�GL�SHVFH�GL�IDFLOH�GLJHVWLRQH�/D� IDULQD�� SHU� TXHVW
XVR�� q� EHQH� VLD�PDFLQDWD� JURVVD�� VH� QR� q�PHJOLR� ULFRUUHUH� DO� VHPROLQR� ILQH� GL�JUDQWXUFR��FKH�RUD�WURYDVL�LQ�FRPPHUFLR��6DODWH�O
DFTXD�H��TXDQGR�EROOH��YHUVDWH�FROOD�PDQR�VLQLVWUD�OD�IDULQD�XQ�SR
�SHU�YROWD�H�FRO�PHVWROR�QHOOD�GHVWUD��PHVFRODWH�FRQWLQXDPHQWH��Ê�QHFHVVDULR�FKH�TXHVWD�IDULQD�EROOD�PROWR��H�TXDQGR�HVVD�q�ULVWUHWWD�LQ�PRGR�GD�UHJJHUH�EHQH�VXO�PHVWROR��JHWWDWHOD��FRQ�XQ�FROWHOOR�GD�WDYROD��D�WRFFKHWWL�HQWUR�D�XQ�YDVVRLR�H�DG�RJQL�VWUDWR�FRQGLWHOD�FRQ�FDFLR��EXUUR� VXJR�GL�SRPRGRUR�R�FRQVHUYD�VFLROWD�QHOO
DFTXD��&ROPDWHQH�LO�YDVVRLR�H�PDQGDWHOD�FDOGD�LQ�WDYROD�6H�SRL� YL� SLDFHVVHUR�SL�� FRQGLWL� SRWHWH� WUDWWDUOL� FRPH� OD� SROHQWD�FRQ� OH�VDOVLFFH�GHO�Q������R�FRPH� L�PDFFKHURQL�DOOD�ERORJQHVH�GHO�Q�����
����3$33$5'(//(�$//¶$5(7,1$
1RQ�YH�OH�GR�FRPH�SLDWWR�ILQH��PD�SHU�IDPLJOLD�SXz�DQGDUH�3UHQGHWH�XQ
DQDWUD�GRPHVWLFD��PHWWHWHOD�LQ�FD]]DUXROD�FRQ�XQ�SH]]HWWR�GL�EXUUR��FRQGLWHOD�FRQ�VDOH�H�SHSH� H�� TXDQGR� DYUj� SUHVR� FRORUH�� DJJLXQJHWH� XQ� EDWWXWR�� WULWDWR� EHQ� ILQH�� GL� SURVFLXWWR�� FLSROOD�� VHGDQR�H�FDURWD�� /DVFLDWHOR� VWUXJJHUH� VRWWR� O
DQDWUD�� ULYROWDQGROD� VSHVVR�� SRL� OHYDWH� YLD� EXRQD� SDUWH� GHOO
XQWR� FRPH�FRVD�LQGLJHVWD��H�WLUDWHOD�D�FRWWXUD�FRQ�EURGR�HG�DFTXD�YHUVDWD�SRFD�SHU�YROWD��PD�LQ�TXDQWLWj�WDOH�FKH�YL�UHVWL�LO�VXJR�SHU�FRQGLUH�OD�PLQHVWUD�GL�SDSSDUGHOOH�3URFXUDWHYL�XQ�SH]]HWWR�GL�PLO]D�GL�YLWHOOD�R�GL�PDQ]R��DSULWHOD�H�UDVFKLDWHQH�FRO�FROWHOOR�OD�SDUWH�LQWHUQD�SHU�PHWWHUOD�D�EROOLUH�VRWWR�O
DQDWUD�TXDQGR�TXHVWD�VDUj�FRWWD�H�VHUYLUj�SHU�LQJUHGLHQWH�DO�VXJR�D�FXL�QRQ�VDUj�PDOH�DJJLXQJHUH�DQFKH�SRPRGRUR�H�RGRUH�GL�QRFH�PRVFDWD��7LUDWH�XQD�VIRJOLD�GL�WXWWH�XRYD��JURVVHWWD�FRPH�TXHOOD� GHOOH� WDJOLDWHOOH� H� FROOD� URWHOOLQD� VPHUODWD� WDJOLDWH� OH� VWULVFH� SL�� ODUJKH� GL� XQ� GLWR�� &XRFHWHOH� SRFR� H�FRQGLWHOH�FRO�GHWWR�VXJR��FRO�IHJDWLQR�GHOO
DQDWUD�D�SH]]HWWL��SDUPLJLDQR�H�XQ�SRFR�GL�EXUUR�VH�RFFRUUH��4XHVWH�SDSSDUGHOOH�VHUYRQR�SHU�PLQHVWUD�H�O
DQDWUD�SHU�VHFRQGR�SLDWWR�
����3$67(�$//$�&$&&,$725$
&RVu�FKLDPDQR�LQ�7RVFDQD�XQD�PLQHVWUD�GL�SDVWH�DVFLXWWH���QRFHWWH��SDWHUQRVWUL��SHQQH�H VLPLOL��FRQGLWH�FRQ� OD� FDUQH� GHOOH� DU]DYROH�� /H� DU]DYROH� VRQR� XFFHOOL� GL� SDGXOH�� GDO� SLHGH� SDOPDWR�� GDO� EHFFR� D� VSDWROD��VRPLJOLDQWLVVLPL� DOOH� DQDWUH� VH� QRQ� FKH� VRQR� SL�� SLFFROH�� GD� SHVDUH� LQ� QDWXUD� JUDPPL� ���� D� �����'XH� GL�TXHVWH�VRQR�VXIILFLHQWL�SHU�FRQGLUH�XQD�PLQHVWUD�GL�JUDPPL�����GL�SDVWD�GD�EDVWDUH�SHU�TXDWWUR�SHUVRQH�*HWWDWH� YLD� OD� WHVWD�� OH� ]DPSH�� OD� VWL]]D�� H� JOL� LQWHVWLQL� SHU� IDUOH� EROOLUH� FRQ� XQ�PD]]HWWR� JXDUQLWR� GL�VHGDQR��FDURWD�H�JDPEL�GL�SUH]]HPROR� LQ� WDQWD�DFTXD�VDODWD�FKH�EDVWL�SHU�FXRFHUYL� OD�PLQHVWUD��&RWWH�FKH�VLHQR� GLVRVVDWHOH� H� WULWDWHOH� FRQ� OD� OXQHWWD� LQVLHPH� FRL� IHJDWLQL� H� L� YHQWULJOL� YXRWDWL� FKH� DYUHWH� FRWWL� FRQ� OH�DU]DYROH��&RWWD� OD�SDVWD�QHO�GHWWR�EURGR�VFRODWHOD�EHQH�H�FRQGLWHOD�D�VXROL�FRQ�TXHVWD�FDUQH�WULWDWD��EXUUR�H�SDUPLJLDQR�D�EXRQD�PLVXUD�5LHVFH�XQD�PLQHVWUD�JXVWRVD�H��FLz�FKH�SL��FRQWD��GL�QRQ�GLIILFLOH�GLJHVWLRQH�
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����3$67(�&21�/(�$5=$92/(
/D� SUHFHGHQWH� PLQHVWUD� 3DVWH� DOOD� FDFFLDWRUD� PL� KD� VXJJHULWR� TXHVWD� FKH� QRQ� ULHVFH� PHQ� EXRQD��3UHQGHWH�XQ
DU]DYROD�H�� YXRWDWD�H�SXOLWD� FRPH� OH� VXGGHWWH��PHWWHWHOD� D�FXRFHUH� LQVLHPH� FRQ�XQ�EDWWXWR�GL�FLSROOD� �XQ�TXDUWR� R�PH]]D�VH�q�SLFFROD��� XQ�EHO� SH]]R�GL VHGDQR��PH]]D�FDURWD��JUDPPL� ���GL�SURVFLXWWR�JUDVVR�H�PDJUR�H�XQ�SH]]HWWR�GL�EXUUR��VDOH�H�SHSH�SHU�FRQGLPHQWR��5RVRODWD�FKH�VLD��WLUDWHOD�D�FRWWXUD�FRQ�GHO� EXRQ�EURGR�H�XQ�SR
�GL� VXJR�GL�SRPRGRUR�R� FRQVHUYD��3RL�GLVRVVDWHOD�H� WULWDWHOD� LQVLHPH� FRQ�TXDOFKH�SH]]HWWR�GL� IXQJKL�VHFFKL��VH� OL�DYHWH�XQLWL�DOO
DU]DYROD�PHQWUH�FXRFHYD��5LPHWWHWH�DO� IXRFR�TXHVWR� LQWLQJROR�FRQ�O
RGRUH�GHOOH�VSH]LH�R�GHOOD�QRFH�PRVFDWD�H�XQ�SH]]R�GL�EXUUR�LPSLDVWULFFLDWR�GL�IDULQD�SHU�OHJDUOR��H�FRQ�HVVR�H�SDUPLJLDQR�FRQGLWH�JUDPPL ����GL�SDVWH�FKH�SRVVRQR�HVVHUH�PDFFKHURQL��VWULVFH��GHQWL�GL�FDYDOOR�RG�DOWUH�VLPLOL�4XHVWD�TXDQWLWj�SXz�EDVWDUH�SHU�FLQTXH�SHUVRQH�VH�QRQ�VRQR�JUDQ�PDQJLDWRUL�6H�XQLUHWH�DOO
DU]DYROD�JUDPPL����GL�ILOHWWR�GL�PDQ]R�DYUHWH�O
LQWLQJROR�SL��VRVWDQ]LRVR�
���3$33$5'(//(�&2/�68*2�',�&21,*/,2
'RSR�DYHU� ODYDWR� LO�FRQLJOLR�� WDJOLDWHOR�D�SH]]L�SL��JURVVL�GL�TXHOOR�GD�IULJJHUH�H�PHWWHWHOR�DO� IXRFR� LQ�XQD�FD]]DUXROD�SHU� IDUJOL� IDU� O
DFTXD�FKH�SRL�VFROHUHWH��TXDQGR�VDUj�EHQH�DVFLXWWR�JHWWDWHFL�XQ�SH]]HWWR�GL�EXUUR��XQ�SRFR�G
ROLR�H�XQ�EDWWXWR�WULWDWR�ILQH�H�FRPSRVWR�GHO�IHJDWR�GHOO
DQLPDOH��GL�XQ�SH]]HWWR�GL�FDUQHVHFFD�H�GL�WXWWL�JOL�RGRUL��FLRq��FLSROOD��VHGDQR��FDURWD�H�SUH]]HPROR��&RQGLWHOR�FRQ�VDOH�H�SHSH��5LPXRYHWHOR�VSHVVR�H� TXDQGR� VDUj� URVRODWR� EDJQDWHOR� FRQ DFTXD� H� VXJR� GL� SRPRGRUR�� R� FRQVHUYD�� SHU� WLUDUOR� D� FRWWXUD��DJJLXQJHQGR�SHU�XOWLPR�XQ�DOWUR�SRFR�GL�EXUUR�6HUYLWHYL�GHO�VXJR�SHU�FRQGLUH�FRQ�TXHVWR�H�FRQ�SDUPLJLDQR�XQD�PLQHVWUD�GL�SDSSDUGHOOH�R�GL�VWULVFH��H�PDQGDWH�LQ�WDYROD�SHU�VHFRQGR�SLDWWR�LO�FRQLJOLR�FRQ�DOFXQ�SRFR�GHO�VXR�LQWLQWR�6H�QRQ�YROHWH�FRQGLU�OD�PLQHVWUD�QRQ�RFFRUUH�QHO�EDWWXWR�OD�FDUQHVHFFD�
����3$33$5'(//(�&2//$�/(35(�,
/D�FDUQH�GHOOD�OHSUH��HVVHQGR�DULGD�H�GL�SRFR�VDSRUH��KD�ELVRJQR�LQ�TXHVWR�FDVR��GL�YHQLUH�VXVVLGLDWD�GD�XQ�VXJR�GL�FDUQH�GL�PROWD�VRVWDQ]D�SHU�RWWHQHUH�XQD�PLQHVWUD�VLJQRULOH��(FFRYL�OH�GRVL�GL�XQD�PLQHVWUD�SHU�FLQTXH� SHUVRQH� FKH�� SHU� WDQWH�� D� PLR� DYYLVR�� GHYH� EDVWDUH� XQD� VIRJOLD� GL� WUH� XRYD�� WDJOLDWD� D� IRUPD� GL�SDSSDUGHOOH� ODUJKH� XQ� GLWR�� FRQ� OD� URWHOOD� VPHUODWD�� RSSXUH� SHU� JUDPPL� ���� R� ���� GL� VWULVFH� GL� SDVWD�FRPSUDWD�
,�GXH�ILOHWWL�GL�XQD�OHSUH��FKH�SRVVRQR�SHVDUH�LQ�WXWWR�JUDPPL�����D������FRPSUHVR�L�URJQRQL%XUUR��JUDPPL����&DUQHVHFFD��JUDPPL����0H]]D�FLSROOD�GL�PHGLRFUH�JUDQGH]]D�0H]]D�FDURWD�8Q�SH]]R�GL�VHGDQR�OXQJR�XQ�SDOPR�2GRUH�GL�QRFH�PRVFDWD�3DUPLJLDQR��TXDQWR�EDVWD�8QD�FXFFKLDLDWD�GL�IDULQD�6XJR�GL�FDUQH��GHFLOLWUL���
,� ILOHWWL�VSHOODWHOL�GD�TXHOOD�SHOOLFROD�FKH� OL�DYYROJH�H� WDJOLDWHOL�D�SLFFROL�GDGL��SRL� IDWH�XQ�EDWWXWR�FRQ�OD�FDUQHVHFFD��OD�FLSROOD��LO�VHGDQR�H�OD�FDURWD��7ULWDWHOR�EHQ�ILQH�FRQ�OD�OXQHWWD�H�PHWWHWHOR�DO�IXRFR�FRQ�OD�WHU]D�SDUWH�GHO�GHWWR�EXUUR�H�FRQ� OD�FDUQH�GL� OHSUH��FRQGHQGROD�FRQ�VDOH�H�SHSH��4XDQGR�OD�FDUQH�VDUj�URVRODWD��VSDUJHWHFL� VRSUD� OD� IDULQD� H� SRFR� GRSR� EDJQDWHOD� H� WLUDWHOD� D� FRWWXUD� FRL� GHWWR� VXJR�� 3ULPD� GL� VHUYLUYL� GL�TXHVWR�LQWLQJROR�DJJLXQJHWH�LO�UHVWR�GHO�EXUUR�H�OD�QRFH�PRVFDWD�/H� SDSSDUGHOOH� R� VWULVFH� FKH� VLDQR�� FRWWH� QHOO
DFTXD� VDODWD�� OHYDWHOH� EHQH� DVFLXWWH� H� FRQGLWHOH� VXO�YDVVRLR��VHQ]D�ULPHWWHUOH�DO�IXRFR��FRQ�SDUPLJLDQR�H�O
LQWLQJROR�VXGGHWWR�,Q�PDQFDQ]D�GHL�ILOHWWL�VHUYLWHYL�GHL�FRVFHWWL�
����3$33$5'(//(�&2//$�/(35(�,,
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(FFRYL�XQ
DOWUD� ULFHWWD�SL��VHPSOLFH�SHU�FRQGLUH�FRQ� OD�VWHVVD�TXDQWLWj�GL�FDUQH�GL� OHSUH� OD�PHGHVLPD�TXDQWLWj�GL�SDVWH�)DWH� XQ� EDWWXWR� FRQ� JUDPPL� ��� GL� SURVFLXWWR�� SL�� JUDVVR� FKH� PDJUR�� XQ� TXDUWR� GL� FLSROOD�� VHGDQR��FDURWD�H�SRFKLVVLPR�SUH]]HPROR��0HWWHWHOR�DO�IXRFR�FRQ�JUDPPL����GL�EXUUR�H�TXDQGR�DYUj�VRIIULWWR��EXWWDWHFL�L�SH]]L�GHOOD�FDUQH�LQWHUL�H�FRQGLWHOL�FRQ�VDOH�H�SHSH��)DWHOD�URVRODUH�H�SRL��SHU�FXRFHUOD��EDJQDWHOD�D�SRFR�D�SRFR�FRQ�EURGR�H�VXJR�GL�SRPRGRUR�R�FRQVHUYD��LQ�PRGR�FKH�YL�UHVWL�DEERQGDQWH�OLTXLGR��TXDQGR�OD�FDUQH�q�FRWWD�OHYDWHOD�DVFLXWWD�H�WULWDWHOD�QRQ�WDQWR�PLQXWD�FRQ�OD�OXQHWWD�)DWH�� FRPH� GLFRQR� L� )UDQFHVL�� XQ� URX[� R�� FRPH� LR� GLUHL�� XQ� LQWULVR� FRQ� JUDPPL� ��� GL� EXUUR� H� XQD�FXFFKLDLDWD�GL�IDULQD�H�TXDQGR�DYUj�SUHVR�VXO�IXRFR�LO�FRORU�ELRQGR��YHUVDWH�QHO�PHGHVLPR�OD�FDUQH�WULWDWD�H�LO�VXR�VXJR��DJJLXQJHQGR�DOWUL����JUDPPL�GL�EXUUR�H�O
RGRUH�GHOOD�QRFH�PRVFDWD��SRL�FRQ�TXHVW
LQWLQJROR�H�FRQ�SDUPLJLDQR�FRQGLWH�OD�PLQHVWUD��1RQ�PL�ULPSURYHUDWH�VH�LQ�TXHVWH�PLQHVWUH�Y
LQGLFR�VSHVVR�O
RGRUH�GHOOD�QRFH�PRVFDWD��$�PH�SDUH�FKH�FL�VWLD�EHQH��VH�SRL�QRQ�YL�SLDFH�VDSHWH�TXHOOR�FKH�DYHWH�D�IDUH�
����5$9,2/,
5LFRWWD��JUDPPL�����3DUPLJLDQR�JUDWWDWR��JUDPPL����8RYD��Q����%LHWROD�FRWWD��TXDQWD�QH�VWD�LQ�XQ�SXJQR��2GRUH�GL�QRFH�PRVFDWD�H�VSH]LH�6DOH��TXDQWR�EDVWD�
/D�ULFRWWD�SDVVDWHOD��H�VH�q�VLHURVD�VWUL]]DWHOD�SULPD�LQ�XQ�WRYDJOLXROR��/D�ELHWROD�QHWWDWHOD�GDL�JDPEL��OHVVDWHOD� VHQ]
DFTXD�� VWUL]]DWHOD� EHQH� H� WULWDWHOD� ILQH� FROOD� OXQHWWD� )DWH� XQ� LPSDVWR� GL� WXWWR�� SUHQGHWH� LO�FRPSRVWR�D�FXFFKLDLDWH�H�PHWWHQGROR�VRSUD�D�GHOOD� IDULQD��FKH�DYUHWH�GLVWHVD�VXOOD�VSLDQDWRLD��DYYROJHWHOR�EHQH� GDQGRJOL� OD� IRUPD� WRQGD� H� ELVOXQJD� GHOOH� FURFFKHWWH�� &RQ� TXHVWD� GRVH� IDUHWH� FLUFD� GXH� GR]]LQH� GL�UDYLROL��3HU�FXRFHUOL�JHWWDWHOL�LQ�DFTXD��QRQ�VDODWD��FKH�EROOD�IRUWH�H�OHYDWHOL�FROOD�PHVWROD�IRUDWD�SHUFKp�UHVWLQR�DVFLXWWL��&RQGLWHOL�R�FRO�VXJR�R�D�FDFLR�H�EXUUR�H�VHUYLWHOL�SHU�PLQHVWUD�R�SHU�FRQWRUQR�D�XQ�XPLGR�GL�FDUQH�6LFFRPH� OD� FRWWXUD� QH� q� VROOHFLWD�� EDVWDQGR� FKH� DVVRGLQR�� FXRFHWHOL� SRFKL� DOOD� YROWD� RQGH� QRQ� VL�URPSDQR�
����5$9,2/,�$//¶862�',�520$*1$
,�5RPDJQROL��SHU� UDJLRQH�GHO�FOLPD�FKH�ULFKLHGH�XQ�YLWWR�GL�PROWD�VRVWDQ]D�H�XQ�SRFR� IRUV
DQFKH�SHU�OXQJD�FRQVXHWXGLQH�D�FLEL�JUDYL��KDQQR�JHQHUDOPHQWH�JOL�RUWDJJL�FRWWL�LQ�TXHOOD�JUD]LD�FKH�VL�DYUHEEH�LO�IXPR�QHJOL�RFFKL��WDOFKp�VSHVVH�YROWH�KR�XGLWR�QHOOH�WUDWWRULH��� &DPHULHUH��XQD�SRU]LRQH�GL�OHVVR��PD�EDGD��VHQ]D�VSLQDFL��� 2SSXUH��� 'L�TXHVWL��LQGLFDQGR�JOL�VSLQDFL��WL�SXRL�IDUH�XQ�LPSLDVWUR�VXO�VHGHUH��� (VFOXVD�TXLQGL�OD�ELHWROD�R�JOL�VSLQDFL��HFFRYL�OD�ULFHWWD�GHL�UDYLROL�DOO
XVR�GL�5RPDJQD�
5LFRWWD��JUDPPL�����)DULQD��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����8RYD��XQR�H�XQ�URVVR�6DOH��TXDQWR�EDVWD�
)DWH�WXWWR�XQ�LPSDVWR�H�YHUVDWHOR�VXOOD�VSLDQDWRLD�VRSUD�XQ�YHOR�GL�IDULQD�SHU�GDUJOL�OD�IRUPD�FLOLQGULFD�FKH�WDJOLH�UHWH�LQ�TXDWWRUGLFL�R�TXLQGLFL�SH]]L�HJXDOL�IRJJLDQGROL�D�PRGR��/HVVDWHOL�SRL�SHU�GXH�R�WUH�PLQXWL�LQ�DFTXD�QRQ�VDODWD�H�FRQGLWHOL�FRQ�FDFLR�H�VXJR�GL�FDUQH��RSSXUH�VHUYLWHOL�SHU�FRQWRUQR�D�XQR�VWUDFRWWR�R�D�XQ�IULFDQGz�
����5$9,2/,�$//$�*(129(6(
4XHVWL��YHUDPHQWH��QRQ�VL�GRYUHEEHUR�FKLDPDU�UDYLROL��SHUFKp�L�YHUL�UDYLROL�QRQ�VL�IDQQR�GL�FDUQH�H�QRQ�VL�LQYROJRQR�QHOOD�VIRJOLD�
0H]]R�SHWWR�GL�FDSSRQH�R�GL�SROODVWUD�8Q�FHUYHOOR�G
DJQHOOR�FRQ�DOFXQH�DQLPHOOH
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8Q�IHJDWLQR�GL�SROOR�
0HWWHWH�TXHVWH�FRVH�DO�IXRFR�FRQ�XQ�SH]]HWWR�GL�EXUUR�H�TXDQGR�FRPLQFLDQR�D�SUHQGHU�FRORUH�WLUDWHOH�D�FRWWXUD� FRO� VXJR� GL� FDUQH�� /HYDWHOH� DVFLXWWH� H� WULWDWHOH� ILQLVVLPH� FROOD� OXQHWWD� LQVLHPH� FRQ� XQD� IHWWLQD� GL�SURVFLXWWR�JUDVVR�H�PDJUR��SRL�DJJLXQJHWH�SRFKL�VSLQDFL�OHVVDWL�H�SDVVDWL��SDUPLJLDQR�JUDWWDWR��QRFH�PRVFDWD�H� GXH� URVVL� G
XRYR�� 0HVFRODWH�� H� FKLXGHWHOL� FRPH� L� FDSSHOOHWWL� DOO
XVR� GL� 5RPDJQD� Q�� ��� R� LQ� PRGR� SL��VHPSOLFH��FRQ�TXHVWD�GRVH�QH�IDUHWH�VHVVDQWD�FLUFD�&XRFHWHOL�QHO�EURGR�SHU�PLQHVWUD��R�DVFLXWWL�FRQ�FDFLR�H�EXUUR��RSSXUH�FRO�VXJR�
�����63$*+(77,�&2//(�$&&,8*+(
3HU�PLQHVWUD�GL�PDJUR�q DSSHWLWRVD��3UHQGHWH�VSDJKHWWL�PH]]DQL�FKH�VRQR�GD�SUHIHULUVL�D�TXHOOH�FRUGH�GD� FRQWUDEEDVVR�� HFFHOOHQWL� SHU� JOL� VWRPDFKL� GHJOL� VSDFFDOHJQH�� *UDPPL� ���� VRQR� SL�� FKH� VXIILFLHQWL� SHU�TXDWWUR�SHUVRQH�GL�SDVWR�RUGLQDULR��H�SHU�TXHVWD�TXDQWLWj�EDVWDQR�FLQTXH�DFFLXJKH�/DYDWHOH��QHWWDWHOH�EHQH�GDOOH�VSLQH�H�GDOOH� OLVFKH�� WULWDWHOH�DOTXDQWR�FROOD� OXQHWWD�H�SRQHWHOH�DO� IXRFR�FRQ�ROLR�EXRQR�LQ�DEERQGDQ]D�H�XQD�SUHVD�GL�SHSH��1RQ�OH�IDWH�EROOLUH��PD�TXDQGR�FRPLQFLDQR�D�VFDOGDUVL�DJJLXQJHWH�JUDPPL� ���GL� EXUUR��XQ�SRFR�GL� VXJR�GL� SRPRGRUR�R� FRQVHUYD�H� OHYDWHOH��&RQGLWH� FRQ�TXHVWR�LQWLQJROR�JOL�VSDJKHWWL�FRWWL�LQ�DFTXD�SRFR�VDODWD��SURFXUDQGR�FKH�UHVWLQR�GXUHWWLQL�
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DQR�� 8QLWH� DOOH� PHGHVLPH� L� YHQWULJOL�� VHQ]D� YXRWDUOL�� TXDOFKH� IRJOLD� GL� SUH]]HPROR� H� OD� SROSD GL� GXH�DFFLXJKH�SHU�RJQL�WUH�LQWHULRUD��6DOH�QRQ�RFFRUUH��7ULWDWH�LO�WXWWR�EHQ�ILQH�FROOD�OXQHWWD��SRL�PHWWHWHOR�DO�IXRFR�FRQ�XQ�SH]]HWWR�GL�EXUUR�H�XQD�SUHVD�GL�SHSH��EDJQDQGROR�FRQ�VXJR�GL�FDUQH�6SDOPDWH� FRQ� TXHVWR� FRPSRVWR� IHWWLQH�GL� SDQH�D� IRUPD�JHQWLOH�� DUURVWLWH� DSSHQD�� H�PDQGDWH�TXHVWL�FURVWLQL� LQ�WDYROD�DFFRPSDJQDWL�GDOOH�EHFFDFFH�FKH�DYUHWH�FRWWR�DUURVWR�FRQ�TXDOFKH�FLRFFKHWWLQD�GL�VDOYLD�H�IDVFLDWH�FRQ�XQD�IHWWD�VRWWLOH�GL�ODUGRQH�
�����&5267,1,�',9(56,
,O� SDQH� FKH�PHJOLR� VL� SUHVWD� SHU� TXHVWL FURVWLQL� q� TXHOOR� ELDQFR� ILQH�� LQ� IRUPD�� DOO
XVR� LQJOHVH�� 1RQ�DYHQGRQH��SUHQGHWH�SDQH�GL�XQ�JLRUQR��FRQ�PROWD�PLGROOD��H�ULGXFHWHOR�D�IHWWH�TXDGUH��JURVVH�XQ�FHQWLPHWUR��FKH�VSDOPHUHWH�FR
�VHJXHQWL�FRPSRVWL�ULGRWWL�FRPH�DG�XQJXHQWR�
&5267,1,�',�&$9,$/(��7DQWR�FDYLDOH�H�WDQWR�EXUUR�PHVFRODWL�LQVLHPH��H�VH�LO�FDYLDOH�q�GXUR�ODYRUDWHOL�XQ�SRFR�DO�IXRFR��FRQ�XQ�PHVWROR��D�PRGHUDWR�FDORUH�6H� LQYHFH� GHO� EXUUR� YRUUHWH� VHUYLUYL� GL� ROLR�� DJJLXQJHWH� TXDOFKH� JRFFLD� G
DJUR� GL� OLPRQH� H�LPPHGHVLPDWH�EHQH�L�WUH�LQJUHGLHQWL�
&5267,1,� ',� $&&,8*+(�� /DYDWH� OH� DFFLXJKH� H� WRJOLHWH� ORUR� OD� VSLQD� H� OH� OLVFKH�� SRL� WULWDWHOH� FROOD�OXQHWWD�� DJJLXQJHWH� EXUUR� LQ� SURSRU]LRQH�� H� VWLDFFLDWH� LO� FRPSRVWR� FRQ� OD� ODPD�GL� XQ� FROWHOOR� GD� WDYROD� SHU�ULGXUOR�XQD�SDVWD�RPRJHQHD�
&5267,1,� ',� &$9,$/(�� $&&,8*+(� (� %8552�� 0L� VHUYLUHL� GHOOH� VHJXHQWL� SURSRU]LRQL�� VDOYR� D�PRGLILFDUOH�VHFRQGR�LO�JXVWR�
%XUUR��JUDPPL����&DYLDOH��JUDPPL����$FFLXJKH��JUDPPL����
)DWH�XQ�PLVFXJOLR�GL�WXWWR�H�ODYRUDWHOR�SHU�ULGXUOR�ILQH�H�OLVFLR�
�����6$1':,&+6
3RVVRQR�VHUYLU�GL�SULQFLSLR�DOOD�FROD]LRQH�R�GL�DFFRPSDJQDPHQWR�D�XQD�WD]]D�GL� WKH��3UHQGHWH�SDQH�ILQLVVLPR�GL�XQ�JLRUQR��R�SDQH�GL�VHJDOH��OHYDWHJOL�OD�FRUWHFFLD�H�WDJOLDWHOR�D�IHWWLQH�JURVVH�PH]]R�FHQWLPHWUR�H�DOO
LQFLUFD� OXQJKH� �� H� ODUJKH� ��� 6SDOPDWHOH� GL� EXUUR� IUHVFR� GD� XQD� VROD� SDUWH� H� DSSLFFLFDWHOH� LQVLHPH�PHWWHQGRYL�IUDPH]]R�XQD�IHWWD�VRWWLOH�R�GL�SURVFLXWWR�FRWWR�JUDVVR�H�PDJUR��R�GL�OLQJXD�VDODWD�
�����&5267,1,�',�)(*$7,1,�(�$&&,8*+(
)HJDWLQL�GL�SROOR��Q����$FFLXJKH��Q����
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&XRFHWH�L�IHJDWLQL�QHO�EXUUR�H�TXDQGR�O
DYUDQQR�WLUDWR�EDJQDWHOL�FRQ�EURGR��XQLWH�XQD�SUHVD�GL�SHSH��PD�SXQWR� VDOH��4XDQGR� VRQR� FRWWL� WULWDWHOL� ILQL� LQVLHPH� FROO
DFFLXJD� ODYDWD� H�QHWWDWD�� SRL� ULPHWWHWH� LO� EDWWXWR� QHO�WHJDPLQR�GRYH�VRQR�VWDWL�FRWWL�L�IHJDWLQL��DJJLXQJHWH�XQ�DOWUR�SR
�GL�EXUUR��VFDOGDWH�LO�FRPSRVWR�DO�IXRFR�VHQ]D�IDUOR�EROOLUH��H�VSDOPDWH�FRQ�HVVR�GHOOH�IHWWLQH�GL�PLGROOD�GL�SDQH�IUHVFR�
�����&5267,1,�',�0,/=$
0LO]D�GL�FDVWUDWR��JUDPPL�����$FFLXJKH��Q����
/HYDWH�OD�SHOOH�DOOD�PLO]D�H�FXRFHWHOD�FRO�EXUUR�H�VXJR�GL�FDUQH��,Q�PDQFDQ]D�GL�TXHVWR��VHUYLWHYL�GL�XQ�EDWWXWLQR� GL� SRFD� FLSROOD�� ROLR�� EXUUR�� VDOH�� SHSH� H� VSH]LH� SHU� FRQGLPHQWR�� 7ULWDWH� SRL� EHQ� ILQH� TXHVWL�LQJUHGLHQWL� LQVLHPH� FROOH� DFFLXJKH�� ULPHWWHWHOL� DO� IXRFR� QHOO
LQWLQWR� FKH� UHVWD�� XQHQGRYL� XQ� FXFFKLDLQR� GL�SDQJUDWWDWR�SHU�OHJDUOL� LQVLHPH��H��VHQ]D�IDUOL�SL��EROOLUH��VSDOPDWH�FRQ�HVVL�GHOOH�IHWWLQH�GL�SDQH��IDWWH�SULPD�DVFLXJDUH�DO�IXRFR�VHQ]
DUURVWLUH�HG�XQWH�FRO�EXUUR�
�����&5267,1,�),25,7,
4XHVWL�FURVWLQL�VRQR�GL�IDFLOH�IDWWXUD��EHOOL�D�YHGHUVL�H�GLVFUHWDPHQWH�EXRQL�7DJOLDWH�GHOOD�PLGROOD�GL�SDQH�ILQLVVLPR�DOOD�JURVVH]]D�GL�XQ�FHQWLPHWUR��GDQGROH�OD�IRUPD�GL�PDQGRUOH�R�GL�TXDGUHWWL��6SDOPDWHOL�GL�EXUUR�IUHVFR�H�GLVWHQGHWHFL�VRSUD�GXH�R�WUH�IRJOLH�GL�SUH]]HPROR��FRQWRUQDQGROH�FRQ�ILOHWWL�GL�DFFLXJD��LQ�IRUPD�GL�ELVFLROLQH�
�����%$&&$/¬�0217(%,$1&2
&RP
q�EL]]DUUD�OD�QRPHQFODWXUD�GHOOD�FXFLQD��3HUFKp�PRQWHELDQFR�H�QRQ�PRQWHJLDOOR��FRPH�DSSDULVFH�GDO� VXR� FRORUH� TXDQGR� TXHVWR� SLDWWR� q IRUPDWR"� (� L� )UDQFHVL� FRPH� KDQQR� SRWXWR�� IDFHQGRVL� EHOOL� GL� XQ�WUDVODWR�GH
�SL��DUGLWL��VWLUDFFKLDUH�LO�YRFDEROR�FRUULVSRQGHQWH�LQ�%UDQGDGH�GH�PRUXH"�%UDQGDGH��GLFRQR�HVVL��GHULYD�GD�EUDQGLU��PXRYHUH��VFXRWHUH��YLEUDUH�XQD�VSDGD��XQ
DODEDUGD��XQD�ODQFLD�HG�DUPL�VLPLOL��H�LQIDWWL�TXL�VL� EUDQGLVFH�� PD� FKH� FRVD"� 8Q� SRYHUR� PHVWROR� GL� OHJQR�� 1RQ� VL� SXz� QHJDUH� FKH� L� )UDQFHVL� QRQ� VLHQR�LQJHJQRVL�LQ�WXWWR�&RPXQTXH�VLD��q�XQ�SLDWWR�FKH�PHULWD�WXWWD�OD�YRVWUD�DWWHQ]LRQH��SHUFKp�LO�EDFFDOj�FRVu�WUDWWDWR�SHUGH�OD�VXD QDWXUD� WULYLDOH� H� GLYHQWD� JHQWLOH� LQ�PRGR� GD� SRWHU� ILJXUDUH�� FRPH� SULQFLSLR� R� WUDPHVVR�� LQ� XQD� WDYROD�VLJQRULOH�
%DFFDOj�SROSXWR��DPPROOLWR��JUDPPL�����2OLR�VRSUDIILQR��JUDPPL�����3DQQD�R�ODWWH�HFFHOOHQWH��GHFLOLWUL�O�
/D�GHWWD�TXDQWLWj�QHWWDWD�GDOOD�VSLQD��GDOOH�OLVFKH��GDOOD�SHOOH�H�GDL�QHUEHWWL��FKH�VL�SUHVHQWDQR�FRPH�ILOL��ULPDUUj�DO�SXOLWR�JUDPPL�����FLUFD�'RSR� DYHUOR� FRVu� FXUDWR�� SHVWDWHOR� QHO� PRUWDLR� H� SRL� SRQHWHOR� LQ� XQD� FD]]DUXROD�� LQVLHPH� FRQ� OD�SDQQD��VRSUD�D�XQ�IXRFR�QRQ�WURSSR�DUGHQWH��ULPHVWDQGR�FRQWLQXDPHQWH��4XDQGR�DYUj�DVVRUELWR�OD�SDQQD��R�ODWWH� FKH� VLD�� FRPLQFLDWH� D� YHUVDU� O
ROLR� D� FHQWHOOLQL� SHU� YROWD�� FRPH� IDUHVWH� SHU� OD� PDLRQHVH�� VHPSUH�ODYRUDQGROR�PROWR�FRQ�O
DUPD�EUDQGLWD��FLRq�FRO�PHVWROR��RQGH�VL�DIILQL�H�QRQ�LPSD]]LVFD��/HYDWHOR�TXDQGR�YL�SDUUj�FRWWR�DO�SXQWR�H�VHUYLWHOR�IUHGGR�FRQ�XQ�FRQWRUQR�GL�WDUWXIL�FUXGL�WDJOLDWL�D�IHWWH�VRWWLOLVVLPH��RSSXUH�FRQ�FURVWLQL�GL�SDQH�IULWWR��R�FURVWLQL�GL�FDYLDOH��6H�q�YHQXWR�EHQH�QRQ�GHYH�ULEXWWDU�O
ROLR�TXDQGR�q�QHO�SLDWWR�4XHVWD�TXDQWLWj�SRWUj�EDVWDUH�SHU�RWWR�SHUVRQH�
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6$/6(
/D�PLJOLRUH�VDOVD�FKH�SRVVLDWH�RIIULUH�DL�YRVWUL� LQYLWDWL�q�XQ�EXRQ�YLVR�H�XQD�VFKLHWWD�FRUGLDOLWj��%ULOODW�6DYDULQ�GLFHYD��³,QYLWDUH�TXDOFXQR�q�OR�VWHVVR�FKH�LQFDULFDUVL�GHOOD�VXD�IHOLFLWj�SHU�WXWWR�LO WHPSR�FKH�GLPRUD�VRWWR�LO�YRVWUR�WHWWR´�/H�SRFKH�RUH�FKH�YRUUHVWH�UHQGHUH�SLDFHYROL�DOO
DPLFR�RVSLWDWR��YHQJRQR�RJJLJLRUQR�SUHYHQWLYDPHQWH�WXUEDWH�GD� FHUWH� FDWWLYH�XVDQ]H�FKH�FRPLQFLDQR�DG� LQWURGXUVL� H�PLQDFFLDQR�GL�JHQHUDOL]]DUVL�� LQWHQGR�GHOOD�FRVu�GHWWD�YLVLWD�GL�GLJHVWLRQH�HQWUR�JOL�RWWR�JLRUQL�H�GHOOD�PDQFLD�DL�VHUYLWRUL�GHOOD�FDVD�SHU�XQ�SUDQ]R�ULFHYXWR��4XDQGR� VL� DEELD� D� VSHQGHUH� SHU� XQ� SUDQ]R��PHJOLR� q� GL� SDJDUOR� DO� WUDWWRUH�� FKH� FRVu� QRQ� VL� FRQWUDJJRQR�REEOLJKL�FRQ�QHVVXQR��GL�SL���TXHOOD�VHFFDWXUD�GL�XQD�YLVLWD�D�WHUPLQH�ILVVR�H�D�ULPD�REEOLJDWD��FKH�QRQ�SDUWH�VSRQWDQHD�GDO�FXRUH��q�XQD�YHUD�EDORUGDJJLQH�
�����6$/6$�9(5'(
3HU�IDUH�OD�VDOVD�YHUGH��WULWDWH�WXWWR�LQVLHPH�FROOD�OXQHWWD��FDSSHUL�VSUHPXWL�GDOO
DFHWR��XQ
DFFLXJD��SRFD�FLSROOD�H�SRFKLVVLPR�DJOLR��6WLDFFLDWH�LO�FRPSRVWR�FROOD�ODPD�GL�XQ�FROWHOOR�SHU�UHQGHUOR�ILQH�H�SRQHWHOR�LQ�XQD�VDOVLHUD��$JJLXQJHWH�XQD�EXRQD�GRVH�GL�SUH]]HPROR��WULWDWR�FRQ�TXDOFKH�IRJOLD�GL�EDVLOLFR��H�VFLRJOLHWH�LO�WXWWR��FRQ�ROLR�ILQH�H�DJUR�GL� OLPRQH��4XHVWD�VDOVD VL�SUHVWD�EHQH�FRL�OHVVL�GL�SROOR�R�GL�SHVFH�IUHGGL��H�FROOH�XRYD�VRGH�R�DIIRJDWH�0DQFDQGR�L�FDSSHUL��SRVVRQR�VHUYLUH�L�SHSHURQL�
�����6$/6$�9(5'(��&+(�,�)5$1&(6,�&+,$0$12�³6$8&(�5$9,*27(´
4XHVWD�VDOVD�PHULWD�GL�IDU�SDUWH�GHOOD�FXFLQD�LWDOLDQD�SHUFKp VL�SUHVWD�EHQH�D�FRQGLUH�LO�SHVFH�OHVVR��OH�XRYD�DIIRJDWH�HG�DOWUH�VLPLOL�FRVH�6L�FRPSRQH�GL�SUH]]HPROR��EDVLOLFR��FHUIRJOLR��SLPSLQHOOD��GHWWD�DQFKH�VDOYHVWUHOOD��GL�TXDOFKH�IRJOLD�GL�VHGDQR��GL�GXH�R�WUH�VFDORJQL�H��LQ�PDQFDQ]D�GL�TXHVWL��XQD�FLSROOLQD��3RL�XQ
DFFLXJD�R�GXH�VH�VRQR�SLFFROH��H�FDSSHUL�LQGROFLWL��7ULWDWH�RJQL�FRVD�EHQ�ILQH��RSSXUH�SHVWDWHOD�H�SDVVDWHOD�GDOOR�VWDFFLR��LQGL�PHWWHWHOD�LQ�XQD�VDOVLHUD�FRQ�XQ�URVVR�G
XRYR�FUXGR��FRQGLWHOD�FRQ�ROLR��DFHWR��VDOH�H�SHSH��PHVFRODWHOD�EHQH�H�VHUYLWHOD��,R�OD�FRPSRQJR�FRQ�JUDPPL����GL�FDSSHUL��LO�URVVR�GHOO
XRYR�H�WXWWR�LO�UHVWR�D�GLVFUH]LRQH�
�����6$/6$�',�&$33(5,�(�$&&,8*+(
4XHVWD�VDOVD��DOTXDQWR�ULEHOOH�DJOL�VWRPDFKL�GHEROL��VL�XVD�RUGLQDULDPHQWH�FROOD�ELVWHFFD��3UHQGHWH�XQ�SL]]LFR� GL� FDSSHUL� LQGROFLWL�� VSUHPHWHOL� GDOO
DFHWR� H� WULWDWHOL� FROOD� OXQHWWD� LQVLHPH� FRQ� XQ
DFFLXJD� FKH� DYUHWH�SULPD�QHWWDWD�GDOOH�VFDJOLH�H�GDOOD�VSLQD��0HWWHWH�TXHVWR�EDWWXWR�D�VFDOGDUH�DO�IXRFR�FRQ�GHOO
ROLR��H�YHUVDWHOR�VXOOD�ELVWHFFD�FKH�DSSHQD�OHYDWD�GDOOD�JUDWHOOD��DYUHWH�FRQGLWD�FRQ�VDOH�H�SHSH�HG�XQWD�FRO�EXUUR��LQ�TXHVWR�FDVR��SHUz��XQJHWHOD�SRFR��SHUFKp�DOWULPHQWL�LO�EXUUR�IDUHEEH��QHOOR�VWRPDFR��D¶�SXJQL�FROO
DFHWR�GHL�FDSSHUL�
�����6$/6$�',�0$*52�3(5�3$67(�$6&,877(
4XHVWD� VDOVD�� VH� PL� IRVVH� OHFLWR� IDUH� XQ� SDUDJRQH� WUD� L� GXH� VHQVL� GHOOD� YLVWD� H� GHO� SDODWR�� OD�UDVVRPLJOLHUHL� DG� XQD� GL� TXHOOH� JLRYDQL� GRQQH� OD� FXL� ILVLRQRPLD� QRQ� DYYHQWD�� Qp� YL� FROSLVFH�� PD� FKH��RVVHUYDWD�EHQH��SXz�HQWUDUYL�LQ�JUD]LD�SH
�VXRL�OLQHDPHQWL�GHOLFDWL�H�PRGHVWL�
6SDJKHWWL��JUDPPL�����)XQJKL�IUHVFKL��JUDPPL�����%XUUR��JUDPPL����3LQROL��JUDPPL����$FFLXJKH�VDODWH��Q����3RPRGRUL��Q����R��8Q�TXDUWR�GL�XQD�JURVVD�FLSROOD�)DULQD��XQ�FXFFKLDLQR�
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3RQHWH� LQ�XQD�FD]]DUXROD� OD�PHWj�GHO�EXUUR�H�FRQ�HVVR�URVRODWH�L�SLQROL�� OHYDWHOL�DVFLXWWL�H�SHVWDWHOL� LQ�XQ�PRUWDLR�FROO
LQGLFDWD�IDULQD��7ULQFLDWH�OD�FLSROOD�EHQ�ILQH��PHWWHWHOD�QHOO
LQWLQWR�ULPDVWR�H�TXDQGR�DYUj�SUHVR�PROWR�FRORUH�EXWWDWHFL�L�SRPRGRUL�D�SH]]L��FRQGLWHOL�FRQ�SHSH�H�SRFR�VDOH��H�TXDQGR�VDUDQQR�FRWWL�SDVVDWHOL��5LPHWWHWH�LO�VXJR�DO IXRFR�FRL�IXQJKL�WDJOLDWL�D�IHWWLQH��VRWWLOL�QRQ�SL��JUDQGL�GL�XQ�VHPH�GL�]XFFD��OD�SDVWD�GHL�SLQROL� FKH� SULPD� SRWHWH� VFLRJOLHUH� FRQ� XQ� SR
� G
DFTXD�� H� LO� UHVWR� GHO� EXUUR�� )DWH� EROOLUH� SHU� PH]]
RUD�DJJLXQJHQGR�DFTXD�SHU�UHQGHU�OD�VDOVD�SL��OLTXLGD��H�SHU�XOWLPR�VFLRJOLHWH�OH�DFFLXJKH�DO�IXRFR�FRQ�XQ�SRFR�GL�TXHVWD�VDOVD��VHQ]D�IDUOH�EROOLUH��HG�XQLWHOH�DOOD�PHGHVLPD�/HYDWH� JOL� VSDJKHWWL� DVFLXWWL�� FRQGLWHOL� FRQ� TXHVWD� VDOVD� H� VH� OL� YROHWH� PLJOLRUL� DJJLXQJHWH� GHO�SDUPLJLDQR�%DVWDQR�SHU�FLQTXH�SHUVRQH�
�����6$/6$�$//$�0$Ì75(�'¶+Ð7(/
6HQWLWH�FKH�QRPH�DPSROORVR�SHU�XQD�EULFFLFD�GD�QXOOD�0D�SXUH�L�)UDQFHVL�VL�VRQR�DUURJDWL�LO�GLULWWR�LQ�TXHVWR�H�LQ�DOWUH�FRVH�GL�GHWWDU�OHJJH��O
XVR�KD�SUHYDOVR��HG�q�JLRFRIRU]D�VXELUOR��$QFKH�TXHVWD�q�XQD�VDOVD�FKH�VHUYH�SHU�OD�ELVWHFFD��7ULWDWH�XQ�SL]]LFR�GL�SUH]]HPROR�H�SHU�OHYDUJOL�O
DFUHGLQH��FRPH�VXJJHULVFH�TXDOFXQR��PHWWHWHOR�HQWUR�OD�SXQWD�GL�XQ�WRYDJOLXROR�H�VSUHPHWHOR�OHJJHUPHQWH�QHOO
DFTXD�IUHVFD��3RL� IRUPDWHQH�XQ�LPSDVWR�FRQ�EXUUR��VDOH��SHSH�H�DJUR�GL�OLPRQH��PHWWHWHOR�VRSUD�DO�IXRFR�LQ�XQD�WHJOLD�R�LQ�XQ�SLDWWR�H��VHQ]D�IDUOR�EROOLUH��LQWLQJHWHYL�OD�ELVWHFFD�TXDQGR�OD�OHYDWH�GDOOD�JUDWHOOD��RSSXUH�GHOOH�FRWROHWWH�IULWWH�
�����6$/6$�%,$1&$
Ê�XQD�VDOVD�GD�VHUYLUH�FRJOL�VSDUDJL�OHVVDWL��R�FRO�FDYROILRUH�
%XUUR� JUDPPL�����)DULQD��XQD�FXFFKLDLDWD�$FHWR��XQD�FXFFKLDLDWD�8Q�URVVR�G
XRYR�6DOH�H�SHSH�%URGR�R�DFTXD��TXDQWR�EDVWD
0HWWHWH�SULPD�DO�IXRFR�OD�IDULQD�FROOD�PHWj�GHO�EXUUR�H�TXDQGR�DYUj�SUHVR�LO�FRORU�QRFFLXROD�YHUVDWH�LO�EURGR�R�O
DFTXD�D�SRFR�SHU�YROWD�JLUDQGR�LO�PHVWROR�H��VHQ]D�IDUOD�WURSSR�EROOLUH��DJJLXQJHWH�LO�UHVWR�GHO�EXUUR�H� O
DFHWR�� 7ROWD� GDO� IXRFR�� VFLRJOLHWHFL� LO� URVVR� G
XRYR� H� VHUYLWHOD�� /D� VXD� FRQVLVWHQ]D�GHY
HVVHUH�HJXDOH�D�TXHOOD�GHOOD�FUHPD�IDWWD�VHQ]D�IDULQD��3HU�XQ�PD]]R�FRPXQH�GL�VSDUDJL�SRVVRQR�EDVWDUH�JUDPPL����GL�EXUUR�FROOD�IDULQD�H�O
DFHWR�LQ�SURSRU]LRQH�
�����6$/6$�',�3202'252
&
HUD�XQ�SUHWH�LQ�XQD�FLWWj�GL�5RPDJQD�FKH�FDFFLDYD�LO�QDVR�SHU�WXWWR�H��LQWURGXFHQGRVL�QHOOH�IDPLJOLH��LQ�RJQL�DIIDUH�GRPHVWLFR�YROHYD�PHWWHU�OR�]DPSLQR��(UD��G
DOWUD�SDUWH��XQ�RQHVW
XRPR�H�SRLFKp�GDO�VXR�]HOR�VFDWXULYD� GHO� EHQH� SL�� FKH� GHO� PDOH�� OR� ODVFLDYDQR� IDUH�� PD� LO� SRSROR� DUJXWR� OR� DYHYD� EDWWH]]DWR� 'RQ�3RPRGRUR��SHU�LQGLFDUH�FKH�L�SRPRGRUL�HQWUDQR�SHU�WXWWR��TXLQGL�XQD�EXRQD�VDOVD�GL�TXHVWR�IUXWWR�VDUj�QHOOD�FXFLQD�XQ�DLXWR�SUHJHYROH�)DWH�XQ�EDWWXWR�FRQ�XQ�TXDUWR�GL�FLSROOD��XQR�VSLFFKLR�G
DJOLR��XQ�SH]]R�GL�VHGDQR�OXQJR�XQ�GLWR��DOFXQH�IRJOLH�GL�EDVLOLFR�H�SUH]]HPROR�D�VXIILFLHQ]D��&RQGLWHOR�FRQ�XQ�SRFR�G
ROLR��VDOH�H�SHSH��VSH]]DWH�VHWWH�R�RWWRSRPRGRUL��H�PHWWHWH�DO� IXRFR�RJQL�FRVD�LQVLHPH��0HVFRODWH�GL�TXDQGR�LQ�TXDQGR�H�DOORUFKp�YHGUHWH� LO�VXJR�FRQGHQVDWR�FRPH�XQD�FUHPD�OLTXLGD��SDVVDWHOR�GDOOR�VWDFFLR�H�VHUYLWHYHQH�4XHVWD�VDOVD�VL�SUHVWD�D�PROWLVVLPL�XVL��FRPH�Y
LQGLFKHUz�D�VXR�OXRJR��q�EXRQD�FRO�OHVVR��q�RWWLPD�SHU�DJJUD]LDUH�OH�SDVWH�DVFLXWWH�FRQGLWH�D�FDFLR�H�EXUUR��FRPH�DQFKH�SHU�IDUH�LO�ULVRWWR�Q�����
�����6$/6$�0$,21(6(
4XHVWD�q�XQD�GHOOH�PLJOLRUL�VDOVH��VSHFLDOPHQWH�SHU�FRQGLUH�LO�SHVFH�OHVVR��3RQHWH�LQ�XQD�FLRWROD�GXH�WRUOL�G
XRYR�FUXGL�H� IUHVFKL�H��GRSR�DYHUOL� IUXOODWL�DOTXDQWR�� ODVFLDWH�FDGHUH�VXL�PHGHVLPL�D�SRFR�SHU�YROWD�H�
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TXDVL�D�JRFFLD�D�JRFFLD��VSHFLDOPHQWH�GD�SULQFLSLR��VHL�R�VHWWH�FXFFKLDLDWH�RG DQFKH�SL���VH� OR�DVVRUERQR��G
ROLR�G
ROLYD��TXLQGL�IDWH�ORUR�DVVRUELUH�LO�VXJR�GL�XQ�OLPRQH��6H�OD�VDOVD�ULHVFH�EHQH�GHYH�DYHUH�O
DSSDUHQ]D�GL�XQD�GHQVD�FUHPD��PD�RFFRUUH�ODYRUDUOD�SHU�SL��GL����PLQXWL�3HU�XOWLPR�FRQGLWHOD�FRQ�VDOH�H�SHSH�ELDQFR�D�EXRQD�PLVXUD�3HU�HVVHUH�SL��VLFXUL�GHOO
HVLWR��DL�GXH�URVVL�G
XRYR�FUXGL�VL�XVD�DJJLXQJHUQH�XQ�DOWUR�DVVRGDWR�
�����6$/6$�3,&&$17(�,
3UHQGHWH� GXH� FXFFKLDLDWH� GL� FDSSHUL� VRWWR� DFHWR�� GXH� DFFLXJKH� H� XQ� SL]]LFR� GL� SUH]]HPROR�� 7ULWDWH�ILQLVVLPR� RJQL� FRVD� LQVLHPH� H� SRQHWH� TXHVWR� EDWWXWR� LQ� XQD� VDOVLHUD� FRQ� XQ
DEERQGDQWH� SUHVD� GL� SHSH� HPROWR� ROLR�� 6H� QRQ� ULXVFLVVH� DFLGD� DEEDVWDQ]D�� DJJLXQJHWH� DFHWR� R� DJUR� GL� OLPRQH� H� VHUYLWHOD� FRO� SHVFH�OHVVR�
�����6$/6$�3,&&$17(�,,
)DWH�XQ�EDWWXWLQR�WULQFLDWR�EHQ�ILQH�FRQ�SRFD�FLSROOD��SUH]]HPROR��TXDOFKH�IRJOLD�GL�EDVLOLFR��SURVFLXWWR�WXWWR�PDJUR�H�FDSSHUL�VSUHPXWL�GDOO
DFHWR��0HWWHWHOR�DO�IXRFR�FRQ�ROLR�EXRQR��IDWHOR�EROOLUH�DGDJLR�H�TXDQGR�OD�FLSROOD� VDUj� URVRODWD� IHUPDWHOR� FRQ�XQ�SRFR�GL� EURGR�� /DVFLDWHOR� GDUH�DQFRUD�TXDOFKH�EROORUH�� SRL� OHYDWHOR�DJJLXQJHQGRYL�XQD�R�GXH�DFFLXJKH�WULWDWH�H�DJUR�GL�OLPRQH�4XHVWD�VDOVD�SXz�VHUYLUH�SHU� OH�XRYD�DIIRJDWH��SHU� OH�ELVWHFFKH�� OH�TXDOL� LQ�TXHVWR�FDVR�QRQ�RFFRUUH�VDODUH��HG�DQFKH�SHU�OH�FRWROHWWH�
�����6$/6$�*,$//$�3(5�3(6&(�/(662
/D� VHJXHQWH� GRVH� SRWUj� EDVWDUH� SHU� XQ� SH]]R� GL� SHVFH� D� WDJOLR� R� SHU� XQ� SHVFH� LQWHUR� GHO� SHVR� GL�JUDPPL�����D�����0HWWHWH� DO� IXRFR� LQ� XQD�SLFFROD� FD]]DUXROD�JUDPPL� ���GL� EXUUR� FRQ�XQ�FXFFKLDLQR�FROPR�GL� IDULQD�H�GRSR�FKH�TXHVWD�DYUj�SUHVR� LO�FRORU�QRFFLXROD��YHUVDWHOH�VRSUD�D�SRFR�SHU�YROWD�GXH�UDPDLXROL�GL�EURGR�GHO�SHVFH�PHGHVLPR��4XDQGR� YHGUHWH� FKH� OD� IDULQD�� QHO� EROOLUH�� QRQ� ULFUHVFH� SL��� ULWLUDWH� OD� VDOVD� GDO� IXRFR� H�YHUVDWHFL�GXH�FXFFKLDLDWH�G
ROLR�H�XQ�URVVR�G
XRYR��PHVFRODQGR�EHQH��3HU�XOWLPR�DJJLXQJHWH�O
DJUR�GL�PH]]R�OLPRQH��VDOH�H�SHSH�D�EXRQD�PLVXUD��/DVFLDWHOD�GLDFFLDUH�H�SRL�YHUVDWHOD�VRSUD� LO�SHVFH�FKH�PDQGHUHWH� LQ�WDYROD�FRQWRUQDWR�GL�SUH]]HPROR�QDWXUDOH�4XHVWD�VDOVD�GHYH�DYHUH� O
DSSDUHQ]D�GL�XQD�FUHPD�QRQ� WDQWR� OLTXLGD�SHU� UHVWDUH�DWWDFFDWD�DO�SHVFH��6HQWLUHWH�FKH�q�EXRQD�H�GHOLFDWD��3HU�FKL�QRQ�DPD�LO�SHVFH�GLDFFLR�VHUYLWHOD�FDOGD�
�����6$/6$�2/$1'(6(
%XUUR��JUDPPL����5RVVL�G
XRYR��Q����$JUR�GL�OLPRQH��XQD�FXFFKLDLDWD�$FTXD��XQ�PH]]R�JXVFLR�G
XRYR�6DOH�H�SHSH�
6FLRJOLHWH�LO�EXUUR�D�SDUWH�VHQ]D�VFDOGDUOR�WURSSR�0HWWHWH� L� URVVL� FROO
DFTXD� LQ� XQD� EDFLQHOOD�� H� VRSUD� D� XQ� IXRFR� OHJJLHUR� R� VXOO
RUOR� GHO� IRUQHOOR�FRPLQFLDWH�D�EDWWHUOL�FRQ�OD�IUXVWD�H�D�XQ�SR
�SHU�YROWD�YHUVDWH�LO�EXUUR��TXDQGR�LO�FRPSRVWR�VL�VDUj�FRQGHQVDWR�DJJLXQJHWH�LO�OLPRQH�H�SHU�XOWLPR�LO�VDOH�H�LO�SHSH�9D�SUHSDUDWD�DO�PRPHQWR�GL�VHUYLUOD��q�XQD VDOVD�GHOLFDWD�SHU�SHVFH�OHVVR�R�SHU�DOWUD�FRVD�FRQVLPLOH��H�VDUj�VXIILFLHQWH�SHU�XQ�TXDQWLWDWLYR�GL�JUDPPL�����FLUFD�
�����6$/6$�3(5�3(6&(�,1�*5$7(//$
4XHVWD� VDOVD�� VHPSOLFH��PD�EXRQD�H� VDQD�� VL� FRPSRQH�GL� URVVL� G
XRYR�� DFFLXJKH�VDODWH��ROLR� ILQH�H�DJUR�GL�OLPRQH��)DWH�EROOLUH�OH�XRYD�FRO�JXVFLR�SHU����PLQXWL�H�SHU�RJQL�URVVR�G
XRYR�FRVu�DVVRGDWR�SUHQGHWH�XQ
DFFLXJD�JURVVD�R�GXH�SLFFROH��/HYDWH�ORUR�OD�VSLQD�H�SDVVDWHOH�GDOOR�VWDFFLR�LQVLHPH�FRL�URVVL��SRL�GLOXLWH�LO�
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FRPSRVWR� FROO
ROLR� H� LO� OLPRQH� SHU� ULGXUOR� FRPH� XQD� FUHPD��&RSULWH� FRQ� TXHVWD� VDOVD� LO� SHVFH� JLj� FRWWR� LQ�JUDWHOOD��SULPD�GL�PDQGDUOR�LQ�WDYROD��RSSXUH�VHUYLWHOD�D�SDUWH�LQ�XQD�VDOVLHUD�
�����6$/6$�&21�&$33(5,�3(5�3(6&(�/(662
%XUUR��JUDPPL����&DSSHUL�VSUHPXWL�GDOO
DFHWR��JUDPPL����)DULQD��XQ�FXFFKLDLQR�FROPR�6DOH��SHSH�H�DFHWR�
4XHVWD�GRVH�EDVWD�SHU�XQ�SHVFH�GL� FLUFD�JUDPPL������ ,O� EXUUR� FRPH�VRVWDQ]D�JUDVVD��q�JLj�SHU�Vp�VWHVVR� XQ� FRQGLPHQWR� QRQ� FRQIDFHQWH� D� WXWWL� JOL� VWRPDFKL�� VSHFLDOPHQWH� TXDQGR�q� VRIIULWWR�� TXDQGR�SRL� VL�XQLVFH�DJOL�DFLGL��FRPH�LQ�TXHVWR�H�LQ�DOWUL�FDVL�FRQVLPLOL��VL�UHQGH�VSHVVR�ULEHOOH DJOL�VWRPDFKL�FKH�QRQ�VLHQR�D�WXWWD�SURYD�&XRFHWH� LO�SHVFH�H��PHQWUH� OR� ODVFLDWH� LQ�FDOGR�QHO�VXR�EURGR��SUHSDUDWH� OD�VDOVD��3RQHWH�DO� IXRFR�OD�IDULQD�FROOD�PHWj�GHO�EXUUR��PHVFRODWH��H�TXDQGR�FRPLQFLD�D�SUHQGHU�FRORUH�DJJLXQJHWH�LO�EXUUR�ULPDVWR�/DVFLDWH�EROOLUH�XQ�SRFR�H�SRL�YHUVDWH�XQ�UDPDLXROR�GL�EURGR�GHO�SHVFH��FRQGLWH�DEERQGDQWHPHQWH�FRQ�VDOH� H� SHSH� H� ULWLUDWH� OD� FD]]DUXROD� GDO� IXRFR�� *HWWDWHFL� DOORUD� L� FDSSHUL� PHWj� LQWHUL� H�PHWj� WULWDWL�� SL�� XQ�JRFFLROR�G
DFHWR��PD�DVVDJJLDWH�SHU�GRVDUH�OD�VDOVD�LQ�PRGR�FKH�ULHVFD�GL�EXRQ�JXVWR�H�GHOOD�GHQVLWj�GL�XQD�FUHPD�OLTXLGD�&ROORFDWH� LO� SHVFH� DVFLXWWR� H� FDOGR� HQWUR� D� XQ� YDVVRLR�� YHUVDWHJOL� VRSUD� OD� VDOVD�� FDOGD� DQFK
HVVD��FRQWRUQDWHOR�GL�SUH]]HPROR�LQWHUR�H�VHUYLWHOR�
�����6$/6$�7211$7$
Ê XQD�VDOVD�GD�SRWHUVL�VHUYLUH�FRL�OHVVL�WDQWR�GL�FDUQH�FKH�GL�SHVFH�
7RQQR�VRWW
ROLR��JUDPPL����&DSSHUL�VSUHPXWL�GDOO
DFHWR��JUDPPL����$FFLXJKH��Q����5RVVL�G
XRYD�VRGH��Q����8Q�EXRQ�SL]]LFR�GL�SUH]]HPROR�/
DJUR�GL�PH]]R�OLPRQH�8QD�SUHVD�GL�SHSH��ROLR��TXDQWR�EDVWD�
1HWWDWH�OH�DFFLXJKH�H�SRL�WULWDWHOH�FRQ�OD�OXQHWWD�LQVLHPH�FRO�WRQQR��L�FDSSHUL�H�LO�SUH]]HPROR��SHVWDWHOL�GRSR�QHO�PRUWDLR�FRL�URVVL�G
XRYR�H�TXDOFKH�SRFR�G
ROLR�SHU�UDPPRUELGLUH�LO�FRPSRVWR�H�SRWHUOR�SDVVDU�PHJOLR�GDOOR�VWDFFLR��,QGL�GLOXLWHOR�FRQ�PROW
ROLR�H�LO�VXJR�GL�OLPRQH��SHU�ULGXUOR�FRPH�XQD�FUHPD�OLTXLGD�
�����6$/6$�*(129(6(�3(5�3(6&(�/(662
3LQROL��JUDPPL����&DSSHUL�VSUHPXWL�GDOO
DFHWR��JUDPPL����8Q
DFFLXJD�VDODWD�8Q�URVVR�G
XRYR�VRGR�/D�SROSD�GL�WUH�ROLYH�LQ�VDODPRLD�0H]]R�VSLFFKLR�G
DJOLR�8Q�EXRQ�SL]]LFR�GL�SUH]]HPROR��QRQ�HVFOXVL�L�JDPEL�8QD�PLGROOD�GL�SDQH�JURVVD�TXDQWR�XQ�XRYR��LQ]XSSDWD�QHOO
DFHWR�8QD�SUHVD�GL�VDOH�HG�XQD�GL�SHSH�
7ULWDWH�ILQLVVLPR�FRQ�OD�OXQHWWD�LO�SUH]]HPROR�H�O
DJOLR�H�SRL�PHWWHWH�TXHVWL�H�WXWWR�LO�UHVWR�LQ�XQ�PRUWDLR�H�GRSR�DYHU�ULGRWWR�LO�FRPSRVWR�ILQLVVLPR�SDVVDWHOR�GDOOR�VWDFFLR�H�GLOXLWHOR�FRQ�JUDPPL����G
ROLR�H�XQ�JRFFLROR�G
DFHWR�� PD� DVVDJJLDWHOR� SULPD� SHU GRVDUOR� JLXVWR�� Ê� XQD� VDOVD� HFFHOOHQWH� H� EDVWDQWH� D� JUDPPL� ���� GL�SHVFH�
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�����6$/6$�'(/�3$3$
1RQ�FUHGLDWH�FKH�TXHVWD�VDOVD�SUHQGD�LO�QRPH�GDO�3DSD�GHO�9DWLFDQR��ULWHQHQGROD�SHUFLz�XQD�GHOL]LD�LQ�JKLRWWRQHULD��QRQRVWDQWH�q�GLVFUHWDPHQWH�EXRQD�SHU�FRQGLUH�OH�FRWROHWWH�IULWWH�3UHQGHWH�XQ�SXJQHOOR�GL�FDSSHUL�H�VSUHPHWHOL�GDOO
DFHWR��SUHQGHWH�WDQWH�ROLYH�LQGROFLWH�FKH�OHYDQGR�ORUR�LO�QRFFLROR�ULHVFDQR�LQ�TXDQWLWj�HJXDOH�DL�FDSSHUL�H�WULWDWH�JOL�XQL�H�OH�DOWUH�PLQXWDPHQWH�FROOD�OXQHWWD��0HWWHWH�DO�IXRFR�XQ�EDWWXWLQR�GL�FLSROOD�WULWDWD�ILQH�FRQ�XQ�SH]]HWWR�GL�EXUUR�H�TXDQGR�DYUj�SUHVR�FRORUH��EDJQDWHOR�D�SRFR�SHU�YROWD� FRQ�DFTXD�SHUFKp�VL�GLVIDFFLD��9HUVDWHFL�GHQWUR� LO�PLVFXJOLR�GL�FDSSHUL�H�ROLYH�H� IDWH�EROOLUH�DOTXDQWR�� XQLWH� LQILQH� XQ� JRFFLROR� G
DFHWR�� XQD� SUHVD� GL� IDULQD� H� XQ� DOWUR� SH]]HWWR� GL� EXUUR�� 3HU� XOWLPR�DJJLXQJHWH�XQ
DFFLXJD�WULWDWD��H�VHQ]D�SL��IDU�EROOLUH�OD�VDOVD��VHUYLWHOD�
�����6$/6$�7$578)$7$
)DWH�XQ�EDWWXWLQR�EHQ�WULWR�FRQ�XQ�SH]]HWWR�GL�FLSROOD�JURVVR�TXDQWR�XQD�QRFH��PH]]R�VSLFFKLR�G
DJOLR�H�XQ�SRFR�GL�SUH]]HPROR��0HWWHWHOR�DO�IXRFR�FRQ�JUDPPL����GL�EXUUR�H�TXDQGR�DYUj�SUHVR�FRORUH�YHUVDWHFL�GXH�GLWD�GL�PDUVDOD�R�GL�YLQR�ELDQFR�QHO�TXDOH�DYUHWH�SULPD�VWHPSHUDWR�XQ�FXFFKLDLQR�FROPR�GL�IDULQD��&RQGLWH�OD�VDOVD�FRQ�XQD�SUHVD�GL�VDOH��XQD�GL�SHSH�H�XQD�GL�VSH]LH�H�ULPXRYHWHOD�VHPSUH�FRO�PHVWROR�4XDQGR� OD� IDULQD� DYUj� OHJDWR�� DJJLXQJHWH� XQ� SRFR� GL� EURGR� H� SRL� JHWWDWH� LQ� TXHVWD� VDOVD� IHWWLQH�VRWWLOLVVLPH�GL�WDUWXIL��/DVFLDWHOD�DQFRUD�XQ�PRPHQWR�VXO�IXRFR�H�VHUYLWHYHQH�SHU�JXDUQLUH�FRWROHWWH�GL�YLWHOOD�GL�ODWWH�IULWWH��ELVWHFFKH�R�DOWUD�FDUQH�DUURVWLWD�9L�DYYHUWR��FKH�LO�YLQR��FRPH�FRQGLPHQWR��QRQ�VL�FRQIj�D�WXWWL�JOL�VWRPDFKL�
�����%$/6$0(//$
4XHVWD�VDOVD�HTXLYDOH�DOOD�EpFKDPHO�GHL�)UDQFHVL��VH�QRQ�FKH�TXHOOD�q�SL��FRPSOLFDWD�3RQHWH�DO�IXRFR LQ�XQD�FD]]DUXROD�XQD�FXFFKLDLDWD�GL�IDULQD�H�XQ�SH]]R�GL�EXUUR�GHO�YROXPH�GL�XQ�XRYR��6HUYLWHYL� GL� XQ�PHVWROR�SHU� LVFLRJOLHUH� LO� EXUUR�H� OD� IDULQD� LQVLHPH�H�TXDQGR�TXHVWD�FRPLQFLD�D�SUHQGHUH� LO�FRORUH�QRFFLXROD��YHUVDWHFL�D�SRFR�SHU�YROWD�PH]]R�OLWUR�GL�ODWWH�GHO�PLJOLRUH��JLUDQGR�FRQWLQXDPHQWH�LO�PHVWROR�ILQFKp�QRQ�YHGUHWH� LO� OLTXLGR�FRQGHQVDWR�FRPH�XQD�FUHPD�GL�FRORU� ODWWHR��4XHVWD�q� OD EDOVDPHOOD��6H�YHUUj�WURSSR�VRGD�DJJLXQJHWH�GHO�ODWWH��VH�WURSSR�OLTXLGD�ULPHWWHWHOD�DO�IXRFR�FRQ�XQ�DOWUR�SH]]HWWR�GL EXUUR�LQWULVR�GL�IDULQD��/D�GRVH�q�DEERQGDQWH��PD�SRWHWH�SURSRU]LRQDUOD�VHFRQGR�L�FDVL�8QD� EXRQD� EDOVDPHOOD�H� XQ� VXJR� GL� FDUQH� WLUDWR� D� GRYHUH�� VRQR� OD� EDVH�� LO� VHJUHWR� SULQFLSDOH� GHOOD�FXFLQD�ILQH�
�����6$/6$�',�3(3(521,
3UHQGHWH�SHSHURQL�JURVVL�H�YHUGL��DSULWHOL��QHWWDWHOL�GDL�VHPL�H�WDJOLDWHOL�SHU�LO�OXQJR�LQ�TXDWWUR�R�FLQTXH�VWULVFH�� 'DWH� ORUR� XQD� SLFFROD� VFRWWDWXUD� LQ� SDGHOOD� FRQ� SRFR� ROLR� SHU� SRWHUOL� VEXFFLDUH�� 'RSR� VEXFFLDWL��PHWWHWH�DO�IXRFR�XQR�VSLFFKLR�G
DJOLR�WULWDWR�ILQH�FRQ�ROLR�H�EXUUR�H�TXDQGR�VDUj�URVRODWR�JHWWDWHYL�L�SHSHURQL��VDODWHOL��ODVFLDWHOL�WLUDUH�XQ�SRFR�LO�VDSRUH�HG�DJJLXQJHWH�VXJR�GL�SRPRGRUR�1RQ�FXRFHWHOL� WURSSR�SHUFKp�SHUGHUHEEHUR� LO� ORUR�SLFFDQWH��FKH�q�TXHOOR�FKH�Gj�JUD]LD��H�VHUYLWHOL�FRO�OHVVR�

829$
/H� XRYD�� GRSR� OD� FDUQH�� WHQJRQR� LO� SULPR� SRVWR� IUD� OH� VRVWDQ]H� QXWULWLYH�� /
LOOXVWUH� ILVLRORJR�0DXUL]LR�6FKLII�� TXDQGR� WHQHYD� FDWWHGUD� D� )LUHQ]H�� GLPRVWUDYD� FKH� OD� FKLDUD� q� SL�� QXWULHQWH� GHO� WRUOR�� LO� TXDOH� q�FRPSRVWR�GL�VRVWDQ]H�JUDVVH�H�FKH�OH�XRYD�FUXGH�R�SRFKLVVLPR�FRWWH�VRQR�PHQR�IDFLOL�D�GLJHULUVL�GHOOH�DOWUH��SHUFKp� OR�VWRPDFR�GHYH�IDUH�GXH�RSHUD]LRQL� LQYHFH�GL�XQD�� OD�SULPD�GL�FRDJXODUOH�� OD�VHFRQGD�GL�HODERUDUOH�SHU�GLVSRUOH�DOO
DVVLPLOD]LRQH��0HJOLR�q�GXQTXH�DWWHQHUVL�DOOD�YLD�GL�PH]]R��H�FLRq��Qp�SRFR��Qp�WURSSR�FRWWH�/D�SULPDYHUD�q� OD�VWDJLRQH�LQ�FXL� OH�XRYD�VRQR�GL�SL��JUDWR�VDSRUH��/H�XRYD�IUHVFKH�VL�GDQQR�D�EHUH�DOOH�SXHUSHUH�H�LO�SRSROR�JLXGLFD�VLD�FLER�FRQYHQLHQWH�DQFKH�DJOL�VSRVL�QRYHOOL�&L�IX�XQD�YROWD�LO�ILJOLR�GL�XQ�ORFDQGLHUH�GD�PH�FRQRVFLXWR��XQ�JLRYLQDVWUR�JUDQGH��JURVVR�H�PLQFKLRQH��LO�TXDOH�HVVHQGRVL�VFLXSDWD� OD�VDOXWH�QHO�YL]LR��ULFRUVH�DO�PHGLFR�FKH�JOL�RUGLQz�GXH�XRYD�IUHVFKH�D�EHUH�RJQL�
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PDWWLQD��'DWRVL� LO� FDVR� IDYRUHYROH� H� VIDYRUHYROH�� LQVLHPH�� FKH�QHOOD� ORFDQGD� Y
HUD�XQ�JUDQGH�SROODLR�� LYL� VL�UHFDYD� H� EHYHYD� OH� XRYD� DSSHQD� XVFLWH� GDOOD� JDOOLQD�� PD�� FRPH� DFFDGH�� LO� WHPSR� GDQGR� FRQVLJOLR�� GRSR�TXDOFKH�JLRUQR�GL�TXHVWD�FXUD�LO�EDFFHOORQH�FRPLQFLz�D�UDJLRQDUH��³6H�GXH�XRYD�IDQQR�EHQH��TXDWWUR�IDUDQQR�PHJOLR´� H JL�� TXDWWUR� XRYD�� 3RL�� ³6H� TXDWWUR� IDQQR� EHQH�� VHL� IDUDQQR�PHJOLR� FKH�PDL´�H� JL�� VHL� XRYD� SHU�PDWWLQD�� H� FRQ� TXHVWR� FUHVFHQGR� DUULYz� ILQR� DO� QXPHUR� GL� GRGLFL� R� TXDWWRUGLFL� DO� JLRUQR��PD� ILQDOPHQWH�JOL�IHFHUR�IRJR��H�XQ�IRUWH�JDVWULFLVPR�OR�WHQQH�LQ�OHWWR�QRQ�VR�TXDQWR�WHPSR�D�FRYDU�OH�XRYD�EHYXWH�
�����829$�$�%(5(�(�62'(
/H�XRYD�D�EHUH�IDWHOH�EROOLUH�GXH�PLQXWL��OH�XRYD�VRGH�GLHFL��FRPLQFLDQGR�D�FRQWDUH�GDO�PRPHQWR�FKH�OH� JHWWDWH� QHOO
DFTXD� EROOHQWH�� VH� YL� SLDFFLRQR� ED]]RWWH�� EDVWDQR� VHL� R� VHWWH� PLQXWL� H� LQ� DPEHGXH� L� FDVL��DSSHQD�WROWH�GDO�IXRFR��OH�PHWWHUHWH�QHOO
DFTXD�IUHGGD�
�����829$�$))2*$7(
6FRFFLDWHOH�TXDQGR�O
DFTXD�EROOH�H�IDWHOH�FDGHUH�GD�SRFD�DOWH]]D��4XDQGR�OD�FKLDUD�q�EHQ�UDSSUHVD�H�LO� WRUOR�QRQ�q�SL��WUHPRODQWH�� OHYDWHOH�FRQ�OD�PHVWROD�IRUDWD�H�FRQGLWHOH�FRQ�VDOH��SHSH��FDFLR�H�EXUUR��6H�FL�YROHWH�XQD�VDOVD�SXz�VHUYLUH�TXHOOD�GL�SRPRGRUR�� OD�VDOVD�YHUGH�GHO�Q�������TXHOOD�GHO�Q�������RSSXUH�XQD�DSSRVLWDPHQWH� IDWWD� FKH� FRPSRUUHWH� GLVIDFHQGR� XQ
DFFLXJD� QHO� EXUUR� FDOGR� H� DJJLXQJHQGRYL� FDSSHUL�VSUHPXWL�GDOO
DFHWR�H�DOTXDQWR�WULWDWL��PD�TXHVWD�VDOVD�QRQ�q�SHU�WXWWL�JOL�VWRPDFKL�+R�YHGXWR�VHUYLUOH�DQFKH�VRSUD�XQR�VWUDWR��DOWR�XQ�GLWR��GL�SXUq�GL�SDWDWH��RSSXUH�VRSUD�VSLQDFL�ULIDWWL�DO�EXUUR�
�����829$�675$&&,$7(
4XHVWR�q�XQ�SLDWWR�GL�FRPSHQVR�R�GD VHUYLUVL�SHU�SULQFLSLR�D�XQD�FROD]LRQH��HG�q�GRVH�EDVWHYROH�SHU�WUH�SHUVRQH�
8RYD��Q����%XUUR��JUDPPL����3DQQD��XQ�GHFLOLWUR�
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HVWDWH�q�QHFHVVDULR�LO�JKLDFFLR��WDQWR�SHU�DVVRGDUH�LO�EXUUR�SULPD�GL�DGRSHUDUOR��TXDQWR�SHU�WLUDU�PHJOLR�OD�SDVWD�� LO�FKH�VL�RWWLHQH�SDVVDQGR� LO�JKLDFFLR��TXDQGR�RFFRUUD��VRSUD� OD�SDVWD�VWHVVD�HQWUR�D�XQ�FDQRYDFFLR�EHQ�ILWWR�R��PHJOLR��PHVVD�IUD�GXH�SLDWWL�FRSHUWL�GL�JKLDFFLR�
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&RQ� OD�SDVWD�VIRJOLD�VL� IDQQR��FRPH�VDSHWH�� L�YRO�DX�YHQW�� L� SDVWLFFLQL� FRQ�PDUPHOODWD�R� FRQVHUYH��HWRUWH� ULSLHQH� GL� PDU]DSDQH�� 6H� YROHWH� VHUYLUYL� GHL� SDVWLFFLQL� SHU� WUDPHVVR�� DOORUD� ULHPSLWHOL� FRQ� XQ� EDWWXWR�GHOLFDWR�GL�FDUQH��IHJDWLQL�H�DQLPHOOH��PD�LQ�WXWWH�OH�PDQLHUH�TXHVWH�SDVWH�YDQQR�GRUDWH�FRO�URVVR�G
XRYR�DOOD�VXSHUILFLH�PD�QRQ�VXJOL�RUOL�SHU�QRQ�LPSHGLUH�LO�ULJRQILDPHQWR�6H�VHUYRQR�SHU�GROFH��VSROYHUL]]DWHOH�FDOGH�FRQ�]XFFKHUR�D�YHOR�
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0HWj� EXUUR� GHO� SHVR� GHOOD� IDULQD� H� GL� SL�� XQ� SH]]HWWR� GHQWUR� OD� SDVWD�� 3HO� UHVWR� YHGL� LO� QXPHUR�SUHFHGHQWH�
�����3$67(//$�3(5�/(�)5,7785(
)DULQD��JUDPPL�����2OLR�ILQH��XQD�FXFFKLDLDWD�$FTXDYLWH��XQD�FXFFKLDLDWD�8RYD��Q��O�6DOH��TXDQWR�RFFRUUH�$FTXD�GLDFFLD��TXDQWR�EDVWD�
6SHJQHWH�OD�IDULQD�FRO�URVVR�G
XRYR�H�FRJOL�DOWUL�LQJUHGLHQWL��YHUVDQGR�O
DFTXD�D�SRFR�SHU�YROWD�SHU�IDUQH�XQD�SDVWD�QRQ� WURSSR� OLTXLGD��/DYRUDWHOD�EHQH�FRO�PHVWROR��SHU� LQWULGHUOD��H� ODVFLDWHOD� LQ� ULSRVR�SHU�GLYHUVH�RUH��4XDQGR�VLHWH�SHU�DGRSHUDUOD�DJJLXQJHWH�OD�FKLDUD�PRQWDWD��4XHVWD�SDVWHOOD�SXz�VHUYLUH�SHU�PROWL�IULWWL�H�VSHFLDOPHQWH�SHU�TXHOOL�GL�IUXWWD�HG�HUEDJJLR�
�����3$67(//$�3(5�)5,77,�',�&$51(
6WHPSHUDWH�WUH�FXFFKLDLQL�FROPL�GL�IDULQD�FRQ�GXH�FXFFKLDLQL�G
ROLR��DJJLXQJHWH�GXH�XRYD��XQD�SUHVD�GL�VDOH�H�PHVFRODWH�EHQH�4XHVWR� FRPSRVWR�SUHQGHUj� O
DVSHWWR� GL� XQD�FUHPD�VFRUUHYROH�H�VHUYLUj�SHU�GRUDUH� L� IULWWL�GL� FHUYHOOR��VFKLHQDOL��DQLPHOOH��JUDQHOOL��WHVWLFFLXROH�G
DJQHOOR��WHVWD�GL�YLWHOOD�GL�ODWWH�H�VLPLOL��4XHVWH�FRVH��TXDOL�SL���TXDOL�PHQR�� VHFRQGR� OD� QDWXUD� ORUR�� VFRWWDWHOH� WXWWH�� FRPSUHVL� LO� FHUYHOOR� H� JOL� VFKLHQDOL� FKH�EROOHQGR�DVVRGDQR��VDODWH� O
DFTXD�H�DJJLXQJHWH�XQ�SL]]LFR�GL� VDOH� H� XQD�SUHVD�GL� SHSH�TXDQGR� OH� ULWLUDWH� GDOO
DFTXD�� ,� JUDQHOOL�WDJOLDWHOL�D� ILOHWWL�QHOOD� ORUR� OXQJKH]]D��JOL�VFKLHQDOL� WHQHWHOL� OXQJKL�PH]]R�GLWR�DOO
LQFLUFD�� OH�DQLPHOOH��VH�VRQR�G
DJQHOOR�� ODVFLDWHOH� LQWHUH�� L� FHUYHOOL� IDWHOL�D� WRFFKHWWL� JURVVL� TXDQWR�XQD�QRFH��H� WHQHWHYL� SHU� OH� WHVWH�D�XQ�YROXPH�DOTXDQWR�PDJJLRUH��*HWWDWH�L�SH]]L�QHOOD�SDVWHOOD�GRSR�DYHUOL�LQIDULQDWL�H�IULJJHWHOL�QHOOR�VWUXWWR�YHUJLQH�R�QHOO
ROLR�4XHVWL�IULWWL�ELDQFKL�VL�XQLVFRQR�VSHVVR�D�IHJDWR�R�D�FRWROHWWH�GL�YLWHOOD�GL�ODWWH��,O�IHJDWR�WDJOLDWHOR�D�IHWWH�VRWWLOLVVLPH��OH FRWROHWWH�EDWWHWHOH FROOD FRVWROD GHO�FROWHOOR�R�WULWDWH�OD�FDUQH�FRQ�OD�OXQHWWD�SHU�ULXQLUOD�GRSR�D�IRUPD�HOHJDQWH��WDQWR�O
XQR�FKH�OH�DOWUH�OL�FRQGLUHWH�FRQ�VDOH�H�SHSH��OL�PHWWHUHWH�LQ�LQIXVLRQH�QHOO
XRYR�IUXOODWR�H� GRSR� TXDOFKH� RUD�� SULPD� GL� IULJJHUOL�� OL� LQYROWHUHWH�QHO� SDQJUDWWDWR� ILQH�� ULSHWHQGR� O
RSHUD]LRQH�DQFKH�GXH�YROWH�VH�RFFRUUH��$FFRPSDJQDWH�VHPSUH�TXHVWL�IULWWL�FRQ�VSLFFKL�GL�OLPRQH�
�����3$67$�3(5�3$67,&&,�',$&&,�',�&$51(
)DULQD��JUDPPL�����%XUUR��JUDPPL����6DOH��XQ�SL]]LFR�JHQHURVR�/DWWH��TXDQWR�EDVWD�SHU�LQWULGHUOD�H�ULGXUOD�GL�JLXVWD�FRQVLVWHQ]D�
1RQ� RFFRUUH� ODYRUDUOD VRYHUFKLDPHQWH� IRUPDWHQH XQ SDQH�H� ODVFLDWHOR� LQ� ULSRVR�SHU� FLUFD�PH]]
RUD�LQYROWDWR�LQ�XQ�SDQQR�XPLGR�H�LQIDULQDWR�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�XQ�SDVWLFFLR�DQFKH�SL��JUDQGH�GL�TXHOOR�GL� FDFFLDJLRQH�GHVFULWWR�DOOD�ULFHWWD�Q������
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0DJUR�GL�YLWHOOD�GL�ODWWH��JUDPPL�����DOO
LQFLUFD��XQ�SH]]HWWR�GL�SRSSD�GL�YLWHOOD�H�OH�ULJDJOLH�GHOOR�VWHVVR�SROOR��$OOD�YLWHOOD�GL� ODWWH�H�DOOD�SRSSD�VL�SXz�VRVWLWXLUH�PDJUR�GL�PDLDOH��SHWWR�GL� WDFFKLQR�R�VHPSOLFHPHQWH�YLWHOOD�&XRFHWH� TXHVWD� FDUQH� LQVLHPH� FRQ� XQ� SLFFROR� EDWWXWR� GL� VFDORJQR� R� FLSROOD�� SUH]]HPROR�� VHGDQR��FDURWD� H EXUUR�� FRQGLWHOD� FRQ� VDOH�� SHSH� H� VSH]LH�� EDJQDQGROD� FRQ� EURGR�� /HYDWHOD� DVFLXWWD� GDO� IXRFR��WRJOLHWH� DO� YHQWULJOLR� LO� WHQHUXPH�� DJJLXQJHWH� DOFXQL� SH]]HWWL� GL� IXQJKL� VHFFKL� UDPPROOLWL�� XQD� IHWWLQD� GL�SURVFLXWWR� JUDVVR� H�PDJUR� H� WULWDWH� RJQL� FRVD� EHQ� ILQH� FROOD� OXQHWWD��1HOO
LQWLQWR� ULPDVWR�GHOOD� FRWWXUD�GHOOD�FDUQH�JHWWDWH�XQD�PLGROOD�GL�SDQH�SHU�IDUH�XQD�FXFFKLDLDWD�GL�SDSSD�VRGD0HVFRODWHOD�DO� FRPSRVWR��DJJLXQJHWH�XQ�EXRQ�SL]]LFR�GL�SDUPLJLDQR�H�GXH�XRYD��H�FRQ� WXWWR�TXHVWR�ULHPSLWH� LO� SROOR� H� FXFLWHOR�� 3RWUHWH� FXRFHUOR� D� OHVVR� R� LQ� XPLGR�� 6H� OR� FXRFHWH� OHVVR� VHQWLUHWH� XQ� EURGR�HFFHOOHQWH��PD�SRQHWH�DWWHQ]LRQH�D�VFDOFDUOR�SHU�HVWUDUUH�LO�ULSLHQR�WXWWR�LQ�XQ�SH]]R�FKH�SRL�WDJOLHUHWH�D�IHWWH�8Q�DOWUR�ULSLHQR�SHL�SROOL�q�TXHOOR�GHO�SROOR�DUURVWR�Q������
�����5,3,(12�',�&$51(�3(5�3$67,&&,1,�',�3$67$�6)2*/,$
6L�SXz� IDUH�TXHVWR� ULSLHQR�R�FRQ�YLWHOOD�GL� ODWWH�VWUDFRWWDWD��R�FRQ� IHJDWLQL�GL�SROOR��R�FRQ�DQLPHOOH�� ,R�SUHIHULUHL�OH�DQLPHOOH�FRPH�FRVD�SL��GHOLFDWD�G
RJQL�DOWUD��PD�FRPXQTXH�VLD�QRQ�PDQFKHUHL�GL�GDUH�D�TXHVWR�ULSLHQR�O
RGRUH�GH
�WDUWXIL�DOOD�ORUR�VWDJLRQH��6H�WUDWWDVL�GL�DQLPHOOH�PHWWHWHOH�DO�IXRFR�FRQ�XQ�SH]]HWWR�GL�EXUUR��FRQGLWHOH�FRQ�VDOH�H�SHSH��H�TXDQGR�DYUDQ�SUHVR�FRORUH� ILQLWH�GL�FXRFHUOH�FRO�VXJR�Q�����SRL� WDJOLDWHOH�DOOD�JURVVH]]D�GL�XQ�FHFH�R�PHQR��$OOH�PHGHVLPH�XQLWH�XQ�FXFFKLDLR�R�GXH�GL�EDOVDPHOOD�Q�������XQ�SR
�GL�OLQJXD�VDODWD��RSSXUH�XQ�SRFR�GL�SURVFLXWWR�JUDVVR�H�PDJUR�WDJOLDWR�D�SLFFROL�GDGL��XQ�SL]]LFR�GL SDUPLJLDQR�H�XQD�SUHVD�GL�QRFH�PRVFDWD��SURFXUDQGR�FKH�JOL� LQJUHGLHQWL�VLHQR�LQ�GRVH�WDOH�GD�UHQGHUH� LO�FRPSRVWR�GL�JUDWR�H�GHOLFDWR�VDSRUH��/DVFLDWHOR�JKLDFFLDUH�EHQH�FKH�FRVu�DVVRGD�H�VL�DGRSUD�PHJOLR�3HU�FKLXGHUOR�QHOOD�SDVWD�VIRJOLD�Q������FL�VRQR�GXH�PRGL��SRWHQGRYL�VHUYLUH�LQ�DPEHGXH�GHOOR�VWDPSR�GHOOH�RIIHOOH�GL�PDUPHOODWD�Q�������RG�DQFKH�GL�XQR�VWDPSR�RYDOH�� ,O�SULPR�VDUHEEH�GL�FXRFHUH� OD�SDVWD�FRO�FRPSRVWR�IUDPH]]R��LO�VHFRQGR�GL�ULHPSLUOD�GRSR�FRWWD��1HO�SULPR�FDVR�SRQHWH�LO�FRPSRVWR�LQ�PH]]R�DO�GLVFR��LQXPLGLWHQH� O
RUOR� FRQ�XQ�GLWR� EDJQDWR�� FRSULWHOR� FRQ�DOWUR� GLVFR� VLPLOH� H� FXRFHWHOL��1HO� VHFRQGR�FDVR��FKH�ULHVFH�SL��FRPRGR�SHU�FKL��DYHQGR�XQ�SUDQ]R�GD�DOOHVWLUH��SXz�FXRFHUH�OD�SDVWD�VIRJOLD�XQ�JLRUQR�DYDQWL��VL�XQLVFRQR�L�GXH�GLVFKL�LQVLHPH�VHQ]D�LO�FRPSRVWR��PD�QHO�GLVFR�GL�VRSUD��SULPD�GL�VRYUDSSRUOR��V
LQFLGH�FRQ�XQ�FHUFKLHWWR�GL� ODWWD�XQ�WRQGR�GHOOD�JUDQGH]]D�GL�XQD�PRQHWD�GD����FHQWHVLPL�� ,O�SDVWLFFLQR�FXRFHQGR�ULJRQILD�QDWXUDOPHQWH� H� ODVFLD� XQ� YXRWR� QHOO
LQWHUQR�� VROOHYDQGR� SRL� FROOD� SXQWD� GL� XQ� FROWHOOR� LO� FHUFKLHWWR� LQFLVR� GL�VRSUD��FKH�KD�OD�IRUPD�GL�XQ�SLFFROR�FRSHUFKLR��SRWHWH�DOTXDQWR�DPSOLDUH��YROHQGR��LO�YXRWR�VWHVVR��ULHPSLUOR�H�ULSRUYL�LO�VXR�FRSHUFKLR��,Q�WDO�PRGR��SHU�PDQGDUOL�LQ�WDYROD��EDVWD�VFDOGDUOL��PD�OD�SDVWD�VIRJOLD�SULPD�GL�HVVHU�FRWWD�YD�VHPSUH�GRUDWD�FRL�URVVR�G
XRYR��VROR�DOOD�VXSHUILFLH�6H�VL�WUDWWDVVH�GL�ULHPSLUH�XQ�YRO�DX�YHQW�YD�WLUDWR�LQYHFH�XQ�LQWLQJROR�FRQ�ULJDJOLH�GL�SROOR�HG�DQLPHOOH��LO�WXWWR�WDJOLDWR�D�SH]]L�JURVVL�
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3UHQGHWH� OD� SDVWD� Q�� ���� RSSXUH� OD� SDVWD� VIRJOLD� Q�� ����� GLVWHQGHWHOD� DOOD� JURVVH]]D� GL� XQR� VFXGR��WDJOLDWHOD�D�GLVFKL�VPHUODWL�GHOOD�JUDQGH]]D�DOO
LQFLUFD�GL TXHOOR�TXL�VHJQDWR��SRQHWH�QHL�PHGHVLPL�LO�ULSLHQR�GHO�QXPHUR� DQWHFHGHQWH�� FRSULWHOL� FRQ� DOWUHWWDQWL� GLVFKL� GHOOD� VWHVVD� SDVWD�� EDJQDQGROL� DOO
LQJLUR� DIILQFKp� VL�DWWDFFKLQR�LQVLHPH��IULJJHWHOL�H�VHUYLWHOL�FDOGL�

�����)5,772�',�5,&277$
5LFRWWD��JUDPPL�����)DULQD��JUDPPL����8RYD��Q����=XFFKHUR��GXH�FXFFKLDLQL�VFDUVL�2GRUH�GL�VFRU]D�GL�OLPRQH�6DOH��XQ�SL]]LFR�H�GXH�FXFFKLDLDWH�G
DFTXDYLWH�
2JQL�TXDOLWj�GL� ULFRWWD�q�EXRQD�SXUFKp�QRQ�DEELD�SUHVR� LO� IRUWH� PD�DGRSHUDQGR�TXHOOH�GL�5RPD�H�GL�0DUHPPD��FKH�VRQR�HFFHOOHQWL��VDUHWH�VLFXUL�GL�IDUYHQH�RQRUH�/DVFLDWH� LO� FRPSRVWR� LQ� ULSRVR� SHU� SDUHFFKLH�RUH�SULPD�GL� IULJJHUOR��&ROOH� GRVL� VXGGHWWH� LO� FRPSRVWR�ULHVFLUj� VRGHWWLQR� H� TXHVWR� q� EHQH� RQGH� LO� IULWWR� SUHQGD� OD� IRUPD� GL� ERPEH� GHOOD� JUDQGH]]D� GL� XQD� QRFH�DOO
LQFLUFD�� 6SROYHUL]]DWHOH� GL� ]XFFKHUR� D� YHOR� H� VHUYLWHOH� FDOGH� SHU� FRQWRUQR� D� XQ� IULWWR� GL� FDUQH�� 'HOOR�]XFFKHUR�GHQWUR��FRPH�YHGHWH��FH�QH�YD�SRFR��SHUFKp�HVVR�EUXFLD�H�LO� IULWWR�QRQ�SUHQGHUHEEH�DOORUD�XQ�EHO�JLDOOR�GRUDWR�3HU� GDUH� D� TXHVWH� H� VLPLOL� ERPEH� OD� IRUPD� SRVVLELOPHQWH� URWRQGD�� YD�SUHVR� VX� LO� FRPSRVWR� FRQ�XQ�FXFFKLDLR� XQWR� FRO� OLTXLGR� EROOHQWH� GHOOD� SDGHOOD�� GDQGRJOL� OD� IRUPD� FROO
HVWUHPLWj� GL� XQ� FROWHOOR� GD� WDYROD��LQWLQWR�HVVR�SXUH�QHOO
XQWR�PHGHVLPR�
�����)5,772�5,3,(12�',�0267$5'$
4XHVWR�IULWWR�VL�SXz�IDUH�LQ�5RPDJQD�RYH�G
LQYHUQR�q�PHVVD�LQ�FRPPHUFLR�OD�PRVWDUGD�GL�6DYLJQDQR�R�IDWWD�DOO
XVR�GL�TXHO�SDHVH��FKH�XQD�YROWD�HUD�PROWR�DSSUH]]DWD��PD�QRQ�VDSUHL�GLUYL� VH�VLDVL�PDQWHQXWD� LQ�FUHGLWR�0DQFDQGRYL�TXHVWD��SRWHWH�VHUYLUYL�GL�TXHOOD�IDWWD�LQ�FDVD��GHVFULWWD�DO�Q������)RUPDWH� XQD� SDVWD� SLXWWRVWR� WHQHUD� FRL� VHJXHQWL� LQJUHGLHQWL�� ODYRUDQGROD� PROWR� FROOH� PDQL� VXOOD�VSLDQDWRLD�
)DULQD��JUDPPL�����%XUUR��JUDPPL����6DOH��XQ�SL]]LFR�/DWWH��TXDQWR�EDVWD�SHU�LQWULGHUOD�
/DVFLDWHOD�LQ�ULSRVR�PH]]
RUD��SRL�WLUDWHOD�FRO�PDWWHUHOOR�DOOD�JURVVH]]D�GL�XQR�VFXGR�VFDUVR�
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7DJOLDWHQH�WDQWL�GLVFKL�FRQ�OR�VWDPSLQR�GHO�Q�������HG�DPPHVVR�FKH�QH�ULXVFLVVHUR�����SRQHWH�VRSUD�D����XQ�SR
� GL�PRVWDUGD�H FRJOL� DOWUL� ��� FRSULWHOL� EDJQDQGRQH�SULPD�JOL� RUOL� FRQ�XQ�GLWR� LQWLQWR�QHOO
DFTXD�SHU�DSSLFFLFDUOL�LQVLHPH�)ULJJHWHOL�H�VSROYHUL]]DWHOL�GL�]XFFKHUR�DYDQWL�GL�PDQGDUOL�LQ�WDYROD�
�����)5,772�',�0(/(
3UHQGHWH�PHOH� JURVVH�� GL� EXRQD� TXDOLWj�� QRQ� WURSSR�PDWXUH�� OHYDWHQH� LO� WRUVROR� FRO� FDQQHOOR� GL� ODWWD�IDWWR� D� TXHVW
XVR�� FKH� ODVFLD� LO� EXFR� LQ� PH]]R�� VEXFFLDWHOH� H� WDJOLDWHOH� D� IHWWH� JURVVH� SRFR� PHQR� GL� XQ�FHQWLPHWUR��0HWWHWHOH�QHOOD�SDVWHOOD�Q������TXDQGR�VLHWH�SHU�IULJJHUOH�H�VH�QRQ�YL�GLVSLDFH�O
RGRU�GHJOL DQDFL��FKH�TXL�VWD�EHQH��PHWWHWHQH�XQ�SL]]LFR�6SROYHUL]]DWHOH�GL�]XFFKHUR�D�YHOR�H�VHUYLWHOH�FDOGH�
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4XHVWH�FDURWH�SRVVRQR�VHUYLUH�GL�FRQWRUQR�D�XQ�IULWWR��TXDQGR�QRQ�FL�VRQR�SL��JOL�]XFFKLQL�6HQ]D� VEXFFLDUOH� WDJOLDWHOH� D� ILOHWWL� VRWWLOL� OXQJKL� XQ� GLWR�� VDODWHOH� H� GRSR� TXDOFKH� RUD�� SUHVH� VX� FRVu�XPLGH��SDVVDWHOH�QHOOD�IDULQD�H��VFRVVH�GD�TXHVWD��PHWWHWHOH�QHOO
XRYR��ULYROWDWHOH�QHO�PHGHVLPR�H��SUHVL�FRQ�OH�GLWD�L�ILOHWWL�D�XQR�D�XQR��JHWWDWHOL�LQ�SDGHOOD�
�����)5,772�',�3(6&+(
3UHQGHWH�SHVFKH�EXUURQH�QRQ�WDQWR�PDWXUH��WDJOLDWHOH�D�VSLFFKL�QRQ�WURSSR�JURVVL�H��FRPH�OH�PHOH�H�L�ILQRFFKL�� DYYROJHWHOH� QHOOD� SDVWHOOD� Q�� ���� H� VSROYHUL]]DWHOH� GL� ]XFFKHUR� GRSR� FRWWH�� 1RQ� q� QHFHVVDULR�VEXFFLDUOH�
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6HPROLQR�GL�JUDQD�ILQH��JUDPPL����D����/DWWH��GHFLOLWUL���8RYD��Q��O�=XFFKHUR��WUH�FXFFKLDLQL�%XUUR��TXDQWR�XQD�QRFH�6DOH��XQ�SL]]LFR�2GRUH�GL�VFRU]D�GL�OLPRQH�
3RQHWH�LO�ODWWH�DO�IXRFR�FRO�EXUUR�H�OR�]XFFKHUR�H�TXDQGR�FRPLQFLD�D�EROOLUH�YHUVDWH�LO�VHPROLQR�D�SRFR�D�SRFR��JLUDQGR�LQ�SDUL�WHPSR�LO�PHVWROR��6DODWHOR�H�VFRFFLDWHJOL�GHQWUR�O
XRYR��PHVFRODWH�H�TXDQGR�O
XRYR�VL�q�LQFRUSRUDWR� OHYDWH� LO�VHPROLQR�GDO� IXRFR�H�GLVWHQGHWHOR�VRSUD�D�XQ�YDVVRLR�XQWR�FRO�EXUUR�R�VXOOD�VSLDQDWRLD�LQIDULQDWD��DOO
DOWH]]D�GL�XQ�GLWR��7DJOLDWHOR�D�PDQGRUOH�H�PHWWHWHOR�SULPD�QHOO
XRYR�VEDWWXWR�SRL�QHO�SDQJUDWWDWR�ILQH�H�IULJJHWHOR��6SROYHUL]]DWHOR�GL�]XFFKHUR�D�YHOR��VH�OR�GHVLGHUDWH�SL��GROFH��H�VHUYLWHOR�VROR�R��PHJOLR��SHU�FRQWRUQR�D�XQ�IULWWR�GL�FDUQH�
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$�PH�VHPEUD�FKH�TXHVWR�IULWWR�ULHVFD�DVVDL�EHQH�H�FKH�FRPSHQVL�OD�IDWLFD�FKH�VL�ID�D�SHVWDUOR�
6HPROLQR��JUDPPL�����%XUUR��JUDPPL����)DULQD�GL�SDWDWH��XQD�FXFFKLDLDWD�FROPD��SDUL�D�JU�����8RYD��XQR�LQWHUR�H�GXH�URVVL�=XFFKHUR��XQ�FXFFKLDLQR�FROPR�2GRUH�GL�VFRU]D�GL�OLPRQH�/DWWH��GHFLOLWUL���
&XRFHWH� EHQH� LO� VHPROLQR� QHO� ODWWH� FRO� GHWWR� ]XFFKHUR�� DJJLXQJHQGR� LO� EXUUR�� O
RGRUH�H�XQD�SUHVD�GL�VDOH��TXDQGR�OR�ULWLUDWH�GDO� IXRFR��4XDQGR�VDUj EHQ�GLDFFLR�SHVWDWHOR�QHO�PRUWDLR�FRQ�OH�XRYD��SULPD� L�URVVL�XQR� DOOD� YROWD� SRL� O
XRYR� LQWHUR�� 9HUVDWH� SHU� XOWLPD� OD� IDULQD� GL� SDWDWH�� ODYRUDQGR� PROWR� FRO� SHVWHOOR� LO�FRPSRVWR��9HUVDWHOR�SRL�LQ�XQ�SLDWWR�H�JHWWDWHOR�LQ�SDGHOOD�D�FXFFKLDLQL�SHU�RWWHQHU�OH�SDOORWWROH�DOTXDQWR�SL��JURVVH�GHOOH�QRFL��FKH�VHUYLUHWH�VSROYHUL]]DWH�GL�]XFFKHUR�D�YHOR�TXDQGR�DYUDQQR�SHUGXWR�LO�IRUWH�FDORUH�Ê�XQ�IULWWR�OHJJLHUR��GHOLFDWR�H�GL�EHOO
DVSHWWR�
�����)5,77(//(�',�32/(17$�$//$�/2',*,$1$
/DWWH��PH]]R�OLWUR�)DULQD�JLDOOD��JUDPPL�����
)DWHQH�XQD�SROHQWD�H��SULPD�GL�ULWLUDUOD�GDO� IXRFR��VDODWHOD��FRVu�D�EROORUH�YHUVDWHOD�VXOOD�VSLDQDWRLD�H�FRQ�XQ�FROWHOOR�GD�WDYROD�LQWLQWR�QHOO
DFTXD�GLVWHQGHWHOD�DOOD�JURVVH]]D�GL�PH]]R�GLWR�VFDUVR��'LDFFLD�FKH�VLD��VHUYHQGRYL�GHOOR�VWDPSLQR�GHOOD�ULFHWWD�Q�������R�GL�DOWUR�FRQVLPLOH��WDJOLDWHQH�WDQWL�GLVFKL�FKH�ULXVFLUDQQR����R����VH�YL�DJJLXQJHWH� L�ULWDJOL� LPSDVWDQGROL�H�VWLDFFLDQGROL�FRQ�OH�PDQL��4XHVWL�GLVFKL�DSSDLDWHOL��PHWWHQGRYL�LQ�PH]]R�XQD�IHWWLQD�GL�JUXLHUD��SHU�RWWHQHUH�FRVu�GD����D����IULWWHOOH�)UXOODWH� RUD� GXH� XRYD�� FKp� WDQWH� RFFRUURQR� SHU� SRWHUOH� GRUDUH� FRQ� TXHVWH� H� FRO� SDQJUDWWDWR�� H�IULJJHWHOH�QHOOR�VWUXWWR�R�QHOO
ROLR�6HUYLWHOH�FDOGH�SHU�FRQWRUQR�D�XQ�DUURVWR�
�����)(*$72�',�0$,$/(�)5,772
*OL�DQLPDOL�VXSHULRUL�VRQR�IRUQLWL�GL�XQD�JODQGROD�ELDQFDVWUD��LO SDQFUHDV��FKH��FROORFDWD�IUD�LO�IHJDWR�H�OD�PLO]D�� VERFFD� FRO� VXR� FRQGRWWR� HVFUHWRUH� QHO� GXRGHQR�� /
XPRU� SDQFUHDWLFR�� GL� QDWXUD� DOFDOLQD�� YLVFKLRVR�FRPH� O
DOEXPLQD�� FRQWULEXLVFH� FRQ� OD� ELOH�� D� VFLRJOLHUH� OH� VRVWDQ]H� DOLPHQWDUL�� PD� OD� VXD� D]LRQH� q� SL��VSHFLDOPHQWH� ULYROWD� D� FRQYHUWLUH� OH� VRVWDQ]H�JUDVVH� LQ�XQD�HPXOVLRQH�FKH� OH� UHQGH�SL��GLJHULELOL��&RGHVWH�VHFUH]LRQL�� L� VXFFKL�JDVWULFL� H� OD�VDOLYD�FRQWULEXLVFRQR�SRL� WXWWL� LQVLHPH�D� FRPSLHUH�XQD�GLJHVWLRQH�SHUIHWWD��3HU� OD� VXD� VRPLJOLDQ]D�DOOH�JODQGROH�VDOLYDUL� �OH�FRPXQL�DQLPHOOH��H�SHO� VXR�GHOLFDWR�VDSRUH�� LO�SDQFUHDV�q�FRQRVFLXWR� GD� PROWL� FRO� QRPH� GL� DQLPHOOD� GHO� IHJDWR�� LQ� 7RVFDQD�� TXHOOR� GHO� PDLDOH�� YLHQ� FKLDPDWR�VWRPDFKLQR�$�PLR�SDUHUH��SHU�VHQWLUH�LO�YHUR�JXVWR�GHO�IHJDWR�GL�PDLDOH�ELVRJQD�IULJJHUOR�QDWXUDOH��D�IHWWH�VRWWLOL��QHO�ODUGR� YHUJLQH� H�PHVFRODWR� FROOR� VWRPDFKLQR� D� SH]]HWWL�� ,Q� TXHVWD�PDQLHUD� YD� OHYDWR� GDOOD� SDGHOOD� FRQ� XQ�SRFR�GHO�VXR�XQWR��FRQGLWR�FRQ�VDOH�H�SHSH�H�PHQWUH�q�DQFRUD�EROOHQWH�JOL�YD�VWUL]]DWR�VRSUD�XQ�OLPRQH��LO�FXL�DJUR�VHUYH�D�VPRU]DUH�LO�JUDVVXPH��/H�IHWWH�VRWWLOL�GL�IHJDWR�VL�SRVVRQR�DQFKH�LQIDULQDUH�SULPD�GL�IULJJHUOH�
�����*5$1(//,�)5,77,
+R� VHQWLWR� GLUH� FKH� TXDQGR� QHOOD� 0DUHPPD� WRVFDQD� YLHQH� LO� JLRUQR� GHOOD� FDVWUDWXUD� GHL� SXOHGUL��V
LQYLWDQR�JOL�DPLFL�DG�XQ�SUDQ]R�RYH�LO�SLDWWR�FKH�ID�L�SULPL�RQRUL�q�XQ�PDJQLILFR�IULWWR�GL�JUDQHOOL��'HO�VDSRUH�GL�TXHOOL� QRQ� SRVVR� GLU� QXOOD� QRQ�DYHQGROL� DVVDJJLDWL�� EHQFKp�GHO� FDYDOOR�� HG�DQFKH�GHOO
DVLQR�� FKL� VD�TXDQWH�YROWH��VHQ]D�VDSHUOR��YRL�HG�LR�QH�DYUHPR�PDQJLDWR�9L�SDUOHUz�EHQVu�GL�TXHOOL�GL�PRQWRQH�FKH�SHU�ERQWj�QRQ�GHYRQR�YDOHU�GL�PHQR��SHUFKp�RIIURQR�XQ�JXVWR�FRPH�GL�DQLPHOOH��PD�SL��JHQWLOH�DQFRUD�



��

/HVVDWHOL� LQ� DFTXD� VDODWD�� SRL� IDWH� ORUR� XQ
LQFLVLRQH� VXSHUILFLDOH� SHU� LO� OXQJR� RQGH� WRJOLHUH� O
LQYROXFUR�HVWHULRUH�FKH�q�FRPSRVWR��FRPH�GLFRQR�L�ILVLRORJL��GHOOD�WXQLFD�H�GHOO
HSLGLGLPR�7DJOLDWHOL� D� ILOHWWL� VRWWLOL�� VDODWHOL� DQFRUD� XQ� SRFR�� LQIDULQDWHOL� EHQH�� SDVVDWHOL� QHOO
XRYR� VEDWWXWR� H�IULJJHWHOL�
�����)5,772�&2032672�$//$�%2/2*1(6(
$� TXHVWR� IULWWR� VL� SRWUHEEH� SL�� SURSULDPHQWH� GDUH� LO� QRPH� GL� FURFFKHWWH� ILQL��3UHQGHWH� XQ� SH]]R� GL�PDJUR�GL� YLWHOOD�GL� ODWWH� VWUDFRWWDWD��XQ�SLFFROR�FHUYHOOR� OHVVDWR R�FRWWR�QHO�VXJR��H�XQD� IHWWLQD�GL�SURVFLXWWR�JUDVVR� H�PDJUR��7ULWDWH� RJQL� FRVD� FROOD� OXQHWWD� H� SRL� SHVWDWHOD� EHQ� ILQH�QHO�PRUWDLR��'RSR�DJJLXQJHWH�XQ�URVVR�G
XRYR�R�XQ�XRYR�LQWHUR��VHFRQGR�OD�TXDQWLWj��H�XQ�SRFR�GL�EDOVDPHOOD�Q�������0HWWHWH�LO�FRPSRVWR�DO�IXRFR�H�ULPHVWDQGR�VHPSUH�ODVFLDWH�FKH�O
XRYR�VL�FXRFLD�$JJLXQJHWH� SHU� XOWLPR� SDUPLJLDQR� JUDWWDWR�� O
RGRUH� GHOOD� QRFH� PRVFDWD�� GHL� WDUWXIL� WULWDWL� ILQLVVLPL� H�YHUVDWHOR�LQ�XQ�SLDWWR��4XDQGR�VDUj�EHQ�GLDFFLR�IDWHQH�WDQWH�SDOORWWROH�URWRQGH�GHOOD�JURVVH]]D�GL�XQD�SLFFROD�QRFH� H� LQIDULQDWHOH�� 3RL� PHWWHWHOH� QHOO
XRYR� H� GRSR� QHO� SDQJUDWWDWR� ILQLVVLPR�� ULSHWHQGR� SHU� GXH� YROWH�O
RSHUD]LRQH�H�IULJJHWHOH�
�����)5,772�$//$�520$1$�,
0HWWHWH� DO� IXRFR� XQ� EDWWXWLQR� GL� FLSROOD� H� EXUUR�� H� TXDQGR� VDUj� EHQ� FRORULWR� FXRFHWHFL� XQ� SH]]R� GL�PDJUR�GL�YLWHOOD�GL�ODWWH�FRQGHQGROR�FRQ�VDOH�H�SHSH��$OORUFKp�OD�FDUQH�VDUj�URVRODWD�EDJQDWHOD�FRQ�PDUVDOD�SHU� WLUDUOD� D� FRWWXUD��3HVWDWHOD� QHO�PRUWDLR� H� SHU� UDPPRUELGLUOD� DOTXDQWR� VHUYLWHYL� GHOO
LQWLQWR� ULPDVWR�� H� VH�TXHVWR�QRQ�EDVWD�DJJLXQJHWH�XQ�JRFFLROR�GL�EURGR�H�SHU�XOWLPR�XQ�URVVR�G
XRYR��PD�EDGDWH�FKH�LO�FRPSRVWR�GHYH�ULPDQHU�VRGHWWLQR�2UD�SUHQGHWH�GHOOH�FLDOGH��RVVLD�RVWLH��QRQ�WURSSR�VRWWLOL��H�WDJOLDWHOH�D�TXDGUHWWL�FRQVLPLOL�D�TXHOOL�FKH�XVDQR�L�IDUPDFLVWL�SHU�OH�SUHVLQH�)UXOODWH� XQ� XRYR� H� OD� FKLDUD� ULPDVWD�� SRL� SUHQGHWH� VX� FRQ� OH� GLWD� XQ
RVWLD�� LQWLQJHWHOD� QHOO
XRYR� H�SRVDWHOD�VRSUD�XQR�VWUDWR�GL�SDQJUDWWDWR��VXOOD�PHGHVLPD�SRQHWH�WDQWR�FRPSRVWR�TXDQWR�XQD�SLFFROD�QRFH��LQWLQJHWH� QHOO
XRYR� XQ
DOWUD� RVWLD�� IDWHOD� WRFFDUH� LO SDQJUDWWDWR� GD� XQD� VROD� SDUWH�� FLRq� GD� TXHOOD� FKH� GHYH�ULPDQHUH�DOO
HVWHUQR��H�FRQ�HVVD�FRSULWH�LO�FRPSRVWR�DSSLFFLFDQGROD�DOO
RVWLD�VRWWRVWDQWH��SDQDWHOD�DQFRUD��VH�RFFRUUH��H�PHWWHWH�LO�SH]]R�GD�SDUWH��ULSHWHQGR�O
RSHUD]LRQH�ILQR�D�URED�ILQLWD�)ULJJHWHOR�QHOO
ROLR�R�QHO�ODUGR�H�VHUYLWH�TXHVWR�IULWWR�FRPH�SLDWWR�GL�WUDPHVVR��&RQ�JUDPPL�����GL�FDUQH�VHQ]
RVVR��RWWHUUHWH�XQD�YHQWLQD�GL�TXHVWL�ERFFRQL�
�����)5,772�$//$�520$1$�,,
4XHVWR� IULWWR� SRWUHWH� IDUOR� TXDQGR� DYUHWH� G
RFFDVLRQH� XQ� SHWWR� GL� SROOR� DUURVWLWR� H�� SHU� XQD� TXDQWLWj�DOO
LQFLUFD�HJXDOH�DOO
DQWHFHGHQWH��HFFRYL�OH�SURSRU]LRQL�
3HWWR�GL�SROOR��JUDPPL����/LQJXD�VDODWD��JUDPPL����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����3DUPLJLDQR��XQD�FXFFKLDLDWD�8Q�SLFFROR�WDUWXIR�R��PDQFDQGR�TXHVWR��RGRUH�GL�QRFH�PRVFDWD�
$O�SROOR� OHYDWH� OD�SHOOH�H� WDJOLDWHOR�D�SLFFROLVVLPL�GDGL�H�FRVu�SXUH� OD� OLQJXD�H� LO�SURVFLXWWR�� LO� WDUWXIR�D�IHWWLQH�)DWH�XQD�EDOVDPHOOD�FRQ�/DWWH��GHFLOLWUL���%XUUR��JUDPPL����)DULQD��JUDPPL����4XDQGR� TXHVWD� VDUj� FRWWD� YHUVDWHFL� JO
LQJUHGLHQWL� VXGGHWWL� H� ODVFLDWHOD� GLDFFLDU� EHQH� SHU� VHUYLUYHQH�XVDQGR�OH�RVWLH�FRPH�QHO�SUHFHGHQWH�
�����)5,77(//(�',�5,62�,



��

/DWWH��PH]]R�OLWUR�5LVR��JUDPPL�����)DULQD��JUDPPL�����8YD�VXOWDQLQD��JUDPPL����3LQROL�WULWDWL�DOOD�JURVVH]]D�GHO�ULVR��JUDPPL����8RYD��WUH�URVVL�H�XQD�FKLDUD�%XUUR��TXDQWR�XQD�QRFH�=XFFKHUR��GXH�SLFFROL�FXFFKLDLQL�5KXP��XQD�FXFFKLDLDWD�2GRUH�GL�VFRU]D�GL�OLPRQH�/LHYLWR�GL�ELUUD��JUDPPL����8Q�SL]]LFR�GL�VDOH�
3UHSDUDWH�LO�OLHYLWR�GL�ELUUD�FRPH�SHL�.UDSIHQ�Q�������LQWULGHQGROR�FRQ�JUDPPL����GHOOD�GHWWD�IDULQD�&XRFHWH� LO� ULVR� QHO� ODWWH� LQ� PRGR� FKH� ULHVFD� VRGR� H� SHUz� ODVFLDWH� GD� SDUWH� DOTXDQWR� ODWWH� SHU�DJJLXQJHUOR� VH� RFFRUUH��PD�SHU� HYLWDUH� FKH� VL� DWWDFFKL�� ULPHVWDWH� VSHVVR�H� ULWLUDWH� OD� FD]]DUXROD� VRSUD�XQ�DQJROR�GHO�IRUQHOOR�7ROWR�GDO�IXRFR�H�WLHSLGR�FKH�VLD�YHUVDWHFL�LO�OLHYLWR�JLj�ULJRQILDWR��OH�XRYD��LO�UHVWR�GHOOD�IDULQD��FLRq L����JUDPPL�ULPDVWL��L�SLQROL��LO�UKXP��H�XQ�DOWUR�SR
�GL�ODWWH�VH�RFFRUUH��GRSR�DYHUOR�ODYRUDWR�DOTXDQWR��XQLWHFL�O
XYD�H�ULPHWWHWH� OD�FD]]DUXROD�YLFLQR�DO� IXRFR�RQGH�OLHYLWL�D�PRGHUDWLVVLPR�FDORUH�WXWWR�LO�FRPSRVWR��4XDQGR�DYUj�ULJRQILDWR�� JHWWDWHOR� LQ� SDGHOOD� D� FXFFKLDLDWH� SHU� IRUPDU� IULWWHOOH� FKH� ULXVFLUDQQR� JURVVH� H� OHJJLHUH��6SROYHUL]]DWHOH�GL�]XFFKHUR�D�YHOR�TXDQGR�DYUDQQR�SHUGXWR�LO�SULPR�EROORUH�H�VHUYLWHOH�FDOGH�
�����)5,77(//(�',�5,62�,,
4XHVWH�VRQR�SL��VHPSOLFL�GHOOH�GHVFULWWH�DO�QXPHUR�SUHFHGHQWH�H�ULHVFRQR�DQFK
HVVH�EXRQH�H�OHJJLHUH�&XRFHWH�PROWR��R�PHJOLR�PROWLVVLPR��LQ�PH]]R�OLWUR�FLUFD�GL�ODWWH��JUDPPL�����GL�ULVR�GDQGRJOL�VDSRUH�H�JUD]LD� FRQ� EXUUR� TXDQWR� XQD� QRFH�� SRFR� VDOH�� XQ� FXFFKLDLQR� VFDUVR� GL� ]XFFKHUR� H� O
RGRUH� GHOOD� VFRU]D�GL�OLPRQH�� 'LDFFLR� FKH� VLD� DJJLXQJHWH� XQD� FXFFKLDLDWD� GL� UKXP�� WUH� URVVL� G
XRYR� H� JUDPPL� ��� GL� IDULQD��0HVFRODWH� EHQH� H� ODVFLDWH� ULSRVDUH� LO� FRPSRVWR� SHU� GLYHUVH� RUH�� $OORUFKp� VDUHWH� SHU� IULJJHUOR� PRQWDWH� OH�FKLDUH� TXDQWR� SL�� SRWHWH�� DJJLXQJHWHOH� PHVFRODQGR� DGDJLR� H� JHWWDWHOR� LQ� SDGHOOD� D� FXFFKLDLDWH��6SROYHUL]]DWHOH�DO�VROLWR�GL�]XFFKHUR�D�YHOR�H�VHUYLWHOH�FDOGH�
�����)5,77(//(�',�6(02/,12
/DWWH��PH]]R�OLWUR�6HPROLQR��JUDPPL�����%XUUR��TXDQWR�XQD�QRFH�5KXP��XQD�FXFFKLDLDWD�2GRUH�GL�VFRU]D�GL�OLPRQH�6DOH��TXDQWR�EDVWD�8RYD��Q����
&XRFHWH�LO�VHPROLQR�QHO�ODWWH��VDODWHOR�TXDQGR�q�FRWWR�H��GLDFFLR�FKH�VLD��DJJLXQJHWH�OH�XRYD�H�LO�UKXP��)ULJJHWHOH�QHOO
ROLR�R�QHO�ODUGR�H�PDQGDWHOH�LQ�WDYROD�VSROYHUL]]DWH�GL�]XFFKHUR�D�YHOR�4XHVWD�TXDQWLWj�SXz�EDVWDUH�SHU�TXDWWUR�R�FLQTXH�SHUVRQH�
�����)5,77(//(�',�721'21(
6H�QRQ�VDSHWH�FRVD�VLD�XQ�WRQGRQH��FKLHGHWHOR�D�6WHQWHUHOOR�FKH�QH�PDQJLD�VSHVVR�SHUFKp�JOL�SLDFH�
)DULQD��JUDPPL�����8RYD��Q����$FTXD��GHFLOLWUL���8Q�SL]]LFR�GL�VDOH�2GRUH�GL�VFRU]D�GL�OLPRQH�



��

6WHPSHUDWH� OD�IDULQD�FRQ�OD�GHWWD�DFTXD�YHUVDWD�D�SRFR�SHU�YROWD�H�VDODWHOD��*HWWDWH�TXHVWR�LQWULVR�LQ�SDGHOOD�SHU�FXRFHUOR� LQ�ELDQFR�FRQ�EXUUR��ROLR�R� ODUGR�H�TXDQGR�q�DVVRGDWR�GD�XQD�SDUWH�YROWDWHOR�FRQ�XQ�SLDWWR�GDOO
DOWUD��HG�HFFRYL�LO�WRQGRQH�2UD�SHVWDWHOR�QHO�PRUWDLR�FRQ�O
RGRUH�VXGGHWWR�H�UDPPRUELGLWHOR�FRQ�OH�XRYD��GXH�D�XQ�WUDWWR��OH�DOWUH�TXDWWUR� XQD� DOOD� YROWD� FRQ� OH� FKLDUH� PRQWDWH�� ODYRUDQGR� PROWR� LO� FRPSRVWR�� )ULJJHWHOR� D� FXFFKLDLDWH� SHU�RWWHQHU�OH�IULWWHOOH�FKH��JRQILDQGR�PROWR��SUHQGRQR�O
DVSHWWR�GL�ERPEH��6SROYHUL]]DWHOH�GL�]XFFKHUR�D�YHOR�$O�FRPSRVWR�SRWHWH�XQLUH��SLDFHQGRYL��JUDPPL�����GL�XYD�PDODJD��PD�DOORUD�TXHVWD�WHQHWHOD�SULPD�LQ�PROOH�SHU�YHQWLTXDWWU
RUH�QHOO
DFTXD�IUHVFD�H�GRSR�WRJOLHWHOH�L�VHPL��3RWUDQQR�EDVWDUH�SHU�VHL�SHUVRQH��R SHU�TXDWWUR�VH�IDWH�OD�PHWj�GHOOD�GRVH�
�����.5$3)(1�,
3URYLDPRFL�GL�GHVFULYHUH�LO�SLDWWR�FKH�SRUWD�TXHVWR�QRPH�GL WHGHVFKHULD�HG�DQGLDPR�SXUH�LQ�FHUFD�GHO�EXRQR�H�GHO�EHOOR�LQ�TXDOXQTXH�OXRJR�VL�WURYLQR��PD�SHU�GHFRUR�GL�QRL�VWHVVL�H�GHOOD�SDWULD�QRVWUD�QRQ�LPLWLDPR�PDL�FLHFDPHQWH�OH�DOWUH�QD]LRQL�SHU�VROR�VSLULWR�GL�VWUDQLHURPDQLD�
)DULQD�G
8QJKHULD��JUDPPL�����%XUUR��JUDPPL����/LHYLWR�GL�ELUUD��TXDQWR�XQD�JURVVD�QRFH�8RYD��XQR�LQWHUR�H�XQ�URVVR�=XFFKHUR��XQ�FXFFKLDLQR�6DOH��XQD�EXRQD�SUHVD�

3UHQGHWH� XQ� SXJQR� GHOOD� GHWWD� IDULQD�� SRQHWHOD� VXOOD� VSLDQDWRLD� H�� IDWWDOH� XQD� EXFD� LQ� PH]]R��VWHPSHUDWHFL� GHQWUR� LO� OLHYLWR� GL� ELUUD� FRQ� ODWWH� WLHSLGR� H� IRUPDWHQH� XQ� SDQH� GL� JLXVWD� VRGH]]D�� VXO� TXDOH�LQFLGHUHWH�XQ�WDJOLR�LQ�FURFH�SHU�SRL�FRQRVFHU�PHJOLR�VH�KD�ULJRQILDWR��3RQHWH�TXHVWR�SDQH�LQ�XQ�WHJDPLQR�R�LQ�XQD�FD]]DUROLQD�QHO�FXL�IRQGR�VLD�XQ�VRWWLOLVVLPR�VWUDWR�GL�ODWWH��FRSULWHOD�H�ODVFLDWHOD�YLFLQR�DO�IXRFR�RQGH�LO�SDQH�OLHYLWL�D�PRGHUDWLVVLPR�FDORUH��YHGUHWH�FKH�EDVWHUj�XQD�YHQWLQD�GL�PLQXWL��/LHYLWDWR�FKH�VLD�PHWWHWHOR�LQ�PH]]R�DOOD�IDULQD�ULPDVWD�HG�LQWULGHWHOD�FROOH�XRYD��FRO�EXUUR�OLTXHIDWWR��FROOR�]XFFKHUR�H�FRO�VDOH��6H�TXHVWR�SDVWRQH� ULHVFH� WURSSR� PRUELGR�� DJJLXQJHWH� WDQWD� IDULQD� GD� ULGXUOR� LQ� PRGR� FKH� VL� SRVVD� GLVWHQGHUH� FRO�PDWWHUHOOR� DOOD� JURVVH]]D� GL� PH]]R� GLWR�� &RVu� DYUHWH� XQD� VWLDFFLDWD� GDOOD� TXDOH� FRQ� XQ� FHUFKLR� GL� ODWWD�WDJOLHUHWH�WDQWL�GLVFKL�GHOOD�JUDQGH]]D�GL�TXHOOR�VRSUDVVHJQDWR�$PPHVVR�FKH�QH� IDFFLDWH�����SUHQGHWH�XQ�XRYR�R�DOWUR�DUQHVH�GL� IRUPD�FRQVLPLOH�H�FROOD�SXQWD�GHO�PHGHVLPR�SLJLDWH�QHO�PH]]R�GL�RJQXQR�GHL�GLVFKL�SHU� LPSULPHUJOL�XQD�EXFD��,Q����GL�GHWWL�GLVFKL�SRQHWH�XQ�FXFFKLDLQR�GL�XQ�EDWWXWLQR� WLUDWR�FRO�VXJR�H� OD�EDOVDPHOOD��FRPSRVWR�GL� IHJDWLQL��DQLPHOOH��SURVFLXWWR�� OLQJXD�VDODWD��RGRUH�GL�WDUWXIL�R�GL�IXQJKL��LO�WXWWR�WDJOLDWR�D�SLFFROL�GDGL�



��

%DJQDWH�L�GLVFKL�DOO
LQWRUQR�FRQ�XQ�GLWR�LQWLQWR�QHOO
DFTXD�H�VRSUD�FLDVFXQR�VRYUDSSRQHWH�XQ�DOWUR�GLVFR�GHL� ��� ULPDVWL� YXRWL�� TXDQGR� VDUDQQR� WXWWL� FRSHUWL� SUHPHWH� VRSUD� DL� PHGHVLPL� XQ� DOWUR� FHUFKLR� GL� ODWWD� GL�GLPHQVLRQH�HJXDOH�D�TXHOOR�TXL�GHOLQHDWR��RQGH�VL�IRUPL�XQ
LQFLVLRQH�WXWWR�DOO
LQJLUR�

2UD�FKH�DYHWH�TXHVWL����SDVWLFFLQL�ULSLHQL�ELVRJQD�OLHYLWDUOL��PD�D�OLHYH�FDORUH��H�FLz RWWHUUHWH�IDFLOPHQWH�SRQHQGROL�YLFLQR�DO�IXRFR��R�GHQWUR�D�XQD�VWXID��4XDQGR�VDUDQQR�ULJRQILDWL�EHQH�IULJJHWHOL�QHO�ODUGR�R�QHOO
ROLR�LQ�PRGR� FKH� VLHQR� ULFRSHUWL� GDOO
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DFTXD� IUHVFD� H�TXDQGR�VL� VDUDQQR�EHQ� ULQIUHVFDWL�� OHYDWHOL� HG�DVFLXJDWHOL� FRVu� DOO
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RGRUH�GHOOD�YDLQLJOLD�VSROYHUL]]DQGROH��GRSR�FRWWH��GL�]XFFKHUR�D�YHOR�
�����$0$5(77,�)5,77,
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&KH�OLQJXDJJLR�VWUDQR�VL�SDUOD�QHOOD�GRWWD�%RORJQD�,� WDSSHWL��GD�WHUUD��OL�FKLDPDQR� L�SDQQL�� L� ILDVFKL�� L� ILDVFKHWWL� �GL�YLQR���]XFFKH��]XFFKHWWH�� OH�DQLPHOOH�� L�ODWWL��'LFRQR�]LJjUH SHU�SLDQJHUH��H�DG�XQD�GRQQD�PDOVDQD��EUXWWD�HG�XJJLRVD��FKH�VL�GLUHEEH�XQD�FDOtD�R�XQD�VFDPRQHD��GDQQR� LO� QRPH�GL�VDJRPD��1HOOH� WUDWWRULH�SRL� WURYDWH� OD WULIROD�� OD�FRVWDWD�DOOD� ILRUHQWLQD�HG�DOWUH�VLIIDWWH�FRVH�GD�VSLULWDUH�L�FDQL��)X�Oj��LR�FUHGR��FKH�V
LQYHQWDURQR�OH�EDWWHULH�SHU�VLJQLILFDUH�OH�FRUVH�GL�JDUD�D�EDURFFLQR�R�D�VHGLROR�H�GRYH�VL�HUD�WURYDWR�LO�YRFDEROR�]RQD�SHU�LQGLFDUH�XQD�FRUVD�LQ�WUDQYDL��4XDQGR�VHQWLL�OD� SULPD� YROWD� QRPLQDUH� OD� FUHVFHQWH�� FUHGHL� VL� SDUODVVH� GHOOD� OXQD�� VL� WUDWWDYD� LQYHFH� GHOOD� VFKLDFFLDWD�� R�IRFDFFLD��R�SDVWD�IULWWD�FRPXQH�FKH�WXWWL�FRQRVFRQR�H�WXWWL�VDQQR�IDUH��FRQ�OD�VROD�GLIIHUHQ]D�FKH�L�%RORJQHVL��SHU�UHQGHUOD�SL��WHQHUD�H�GLJHULELOH��QHOO
LQWULGHUH�OD�IDULQD�FROO
DFTXD�GLDFFLD�H�LO�VDOH��DJJLXQJRQR�XQ�SRFR�GL�ODUGR� 3DUH�FKH�OD�VWLDFFLDWD�JRQIL�PHJOLR�VH�OD�JHWWDWH�LQ�SDGHOOD�FROO
XQWR�D�EROORUH��IXRUL�GHO�IXRFR�6RQR�SHU�DOWUR�L�%RORJQHVL�JHQWH�DWWLYD��LQGXVWULRVD��DIIDELOH�H�FRUGLDOH�H�SHUz��WDQWR�FRQ�JOL�XRPLQL�FKH�FRQ� OH GRQQH�� VL� SDUOD� YROHQWLHUL�� SHUFKp� SLDFH� OD� ORUR� IUDQFD� FRQYHUVD]LRQH�� &RGHVWD�� VH� LR� DYHVVL� D�JLXGLFDUH��q�OD�YHUD�HGXFD]LRQH�H�FLYLOWj�GL�XQ�SRSROR��QRQ�TXHOOD�GL�FHUWH�FLWWj�L�FXL�DELWDQWL�VRQ�GL�XQ�FDUDWWHUH�GHO�WXWWR�GLYHUVR�,O�%RFFDFFLR�LQ�XQD�GHOOH�VXH�QRYHOOH��SDUODQGR�GHOOH�GRQQH�ERORJQHVL��HVFODPD�³2�VLQJRODU�GROFH]]D�GHO�VDQJXH�ERORJQHVH��TXDQWR�VH
�WX�VHPSUH�VWDWD�GD�FRPPHQGDUH� LQ�FRVu� IDWWL�FDVL�� �FDVL� G
DPRUH�� PDL� GL� ODJULPH� Qp� GL� VRVSLU� IRVWL� YDJD�� H� FRQWLQXDPHQWH� D
� SULHJKL� SLHJKHYROH� H� DJOL�DPRURVL�GHVLGHULR�DUUHQGHYRO�IRVWL��VH�LR�DYHVVH�GHJQH�ORGL�GD�FRPPHQGDUWL��PDL�VD]LD�QRQ�VH�QH�YHGUHEEH�OD�YRFH�PLD´�
�����&5(6&,21,
3HUFKp� VL� FKLDPLQR�FUHVFLRQL�H�QRQ� WRUWHOOL� GL� VSLQDFL� YDWWHO
D�SHVFD� 6R�FKH�VL� OHVVDQR�GHJOL� VSLQDFL�VHFRQGR� O
XVR�FRPXQH��FLRq�VHQ]
DFTXD�H��VSUHPXWL�EHQH��VL�PHWWRQR�� WDJOLDWL�DOO
LQJURVVR�� LQ�XPLGR�FRQ�XQ�VRIIULWWR�GL�ROLR��DJOLR��SUH]]HPROR��VDOH�H�SHSH��SRL�VL�DJJUD]LDQR�FRQ�XQ�SR
�GL�VDSD�H�FRQ�XYD�VHFFD��D�FXL�VLDQR VWDWL� OHYDWL� JOL� DFLQL�� ,Q� PDQFDQ]D� GHOOD� VDSD� H� GHOO
XYD� VHFFD� VL� VXSSOLVFH� FRQ� OR� ]XFFKHUR� H� O
XYD�SDVVROLQD�3RL�TXHVWL�VSLQDFL��FRVu�FRQGLWL��VL�FKLXGRQR�QHOOD�SDVWD�PDWWD�Q������LQWULVD�FRQ�TXDOFKH�JRFFLD�G
ROLR��

WLUDWD�D�VIRJOLD�VRWWLOH�H� WDJOLDWD�FRQ�XQ�GLVFR�DOO
LQFLUFD�GL�TXHOOR�VHJQDWR� LQ�TXHVWD�SDJLQD��4XHVWL�GLVFKL�VL�SLHJDQR�LQ�GXH�SHU�IDU�SUHQGHU�ORUR�OD�IRUPD�GL�PH]]D�OXQD��VL�VWULQJH�EHQH�OD�SLHJDWXUD�H�VL�IULJJRQR�QHOO
ROLR��6HUYRQR�FRPH�SLDWWR�GL�WUDPHVVR�
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6L�SRVVRQR� IDUH�FRQ�RJQL�VRUWD�GL�FDUQH�DYDQ]DWD�H�VL�SUHSDUDQR�FRPH� OH�SROSHWWH�GHO�Q�������VHQ]D�SHUz� O
XYD�SDVVROLQD�H� L� SLQROL�� ,QYHFH� VL� SXz�GDU� ORUR�� SLDFHQGR�� O
RGRUH�GHOO
DJOLR�XQHQGRYL�DQFKH�TXDOFKH�IRJOLD� GL� SUH]]HPROR�� $� TXHVWH� FURFFKHWWH� FRQYLHQ� PHJOLR� GDUH� OD� IRUPD� D� URFFKHWWL� H� JHQHUDOPHQWH� VL�PDQJLDQR�VROWDQWR�IULWWH�
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3UHQGHWH� JUDPPL� ���� GL� DQLPHOOH�� FXRFHWHOH� QHO� VXJR� RSSXUH� FRQ� XQ� EDWWXWLQR� GL� FLSROOD� H� EXUUR�� H�FRQGLWHOH� FRQ� VDOH�� SHSH� H� O
RGRUH� GHOOD� QRFH�PRVFDWD�� 3RL� WDJOLDWHOH� D� SLFFROL� GDGL� H�PHVFRODWHOH� D� GXH�FXFFKLDLDWH� GL� EDOVDPHOOD� SLXWWRVWR� VRGD� DJJLXQJHQGR� XQ� URVVR� G
XRYR� H� XQ� EXRQ� SL]]LFR� GL� SDUPLJLDQR��3UHQGHWH�VX�LO�FRPSRVWR�D�SLFFROH�FXFFKLDLDWH��YHUVDWHOR�QHO�SDQJUDWWDWR�GDQGRJOL� OD�IRUPD�ELVOXQJD�DG�XVR�URFFKHWWR�� 'RSR� LPPHUJHWHOH� QHOO
XRYR� VEDWWXWR�� SRL� XQ
DOWUD� YROWD� QHO� SDQJUDWWDWR� H� IULJJHWHOH�� 3RWUHWH�UHQGHUOH�GL�JXVWR�SL��JUDWR�VH�QHO� FRPSRVWR�DJJLXQJHWH�SURVFLXWWR�JUDVVR�H�PDJUR�� OLQJXD�VDODWD�D�SLFFROL�GDGL�H�VH��LQYHFH�GHOOD�QRFH�PRVFDWD��GDWH�ORUR�O
RGRUH�GHL�WDUWXIL�D�SH]]HWWLQL�&RO� VXGGHWWR� TXDQWLWDWLYR�GL�DQLPHOOH�RWWHUUHWH�GLHFL� R�GRGLFL� FURFFKHWWH� OH�TXDOL�SRWHWH�XQLUH�DG�DOWUD�TXDOLWj�GL�IULWWR�SHU�IDUH�XQ�SLDWWR�GL�IULWWR�PLVWR�
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/DWWH��PH]]R�OLWUR�5LVR��JUDPPL�����%XUUR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����8RYD��Q����
&XRFHWH�PROWR�VRGR�LO�ULVR�QHO�ODWWH��H�D�PH]]D�FRWWXUD�DJJLXQJHWH�LO�EXUUR�H�VDODWHOR�/HYDWHOR� GDO� IXRFR�� YHUVDWHFL� LO� SDUPLJLDQR� H� FRVu� D� EROORUH� VFRFFLDWHFL� GHQWUR� XQ�XRYR�PHVFRODQGR�VXELWR�SHU� LQFRUSRUDUOR��4XDQGR�VDUj�EHQ�GLDFFLR�SUHQGHWHOR�VX�D�FXFFKLDLDWH�HG�LQYROWDWHOR�QHO�SDQJUDWWDWR�GDQGRJOL� IRUPD� FLOLQGULFD�� FRQ� TXHVWD� GRVH� RWWHUUHWH� GRGLFL� FURFFKHWWH�� )UXOODWH� O
XRYR� ULPDVWR�� JHWWDWHFL�GHQWUR�OH FURFFKHWWH�D�XQD�D�XQD��LQYROWDWHOH�GL�QXRYR�QHO�SDQJUDWWDWR�H�IULJJHWHOH�6L�SRVVRQR�VHUYLU�VROH��PD�PHJOLR�DFFRPSDJQDWH�FRQ�DOWUD�TXDOLWj�GL�IULWWR�
�����&52&&+(77(�',�5,62�&203267(
6HUYLWHYL� GHOOD� ULFHWWD� DQWHFHGHQWH� H� PHVFRODWH� IUDPH]]R� DO� ULVR�� TXDQGR� VDUj� FRWWR� H� GRVDWR�� OH�ULJDJOLH� GL� XQ� SROOR� WLUDWH� D� FRWWXUD� FRQ� EXUUR� H� VXJR�� H� VH� TXHVWR� YL�PDQFD�� VXSSOLWH� FRQ� XQ� EDWWXWLQR� GL�FLSROOD�/H�ULJDJOLH�WDJOLDWHOH�GRSR�FRWWH�DOOD�JURVVH]]D�GL�XQ�FHFH�
�����&52&&+(77(�',�3$7$7(
3DWDWH��JUDPPL�����%XUUR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����5RVVL�G
XRYR��Q����=XFFKHUR��XQ�FXFFKLDLQR�2GRUH�GL�QRFH�PRVFDWD�
/H�SDWDWH�VEXFFLDWHOH�H�VH�VRQR�JURVVH�WDJOLDWHOH�LQ�TXDWWUR�SDUWL�H�PHWWHWHOH�D�EROOLUH�LQ�DFTXD�VDODWD�SHU�SDVVDUOH�GDOOR�VWDFFLR�DVFLXWWH�TXDQGR�VDUDQQR�FRWWH�HG�DQFRUD�EROOHQWL��$O�SDVVDWR�DJJLXQJHWH�LO�EXUUR��VFLROWR�G
LQYHUQR��H�WXWWR�LO�UHVWR��PHVFRODQGR�
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/DVFLDWH�FKH� LO�FRPSRVWR�GLDFFL�EHQH��GLYLGHWHOR� LQ�GLHFL�R�GRGLFL�SDUWL�H��VRSUD�XQR�VWUDWR�OHJJLHUR�GL�IDULQD�� GDWH� ORUR� OD� IRUPD� GL� URFFKHWWR� SHU� RWWHQHU� OH� FURFFKHWWH�� )UXOODWH� XQ� XRYR� H� QHO� PHGHVLPR�LPPHUJHWHOH� DG� XQD� DG� XQD�� SDQDWHOH� H� IULJJHWHOH� LQ� ROLR� R� ODUGR� RQGH� VHUYLUOH� SHU� FRQWRUQR� D� XQ� IULWWR� GL�FDUQH�R�DG�XQ�DUURVWR�
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3DWDWH��JUDPPL�����3DUPLJLDQR��GXH�FXFFKLDLDWH�EHQ�FROPH�8RYD��Q����2GRUH�GL�QRFH�PRVFDWD�)DULQD��TXDQWR�EDVWD�
/HVVDWH�OH�SDWDWH��VEXFFLDWHOH�H�SDVVDWHOH�FDOGH�GDOOR�VWDFFLR�VRSUD�D�XQ�YHOR�GL�IDULQD��)DWH�XQD�EXFD�VXO�PRQWH�GHOOH�SDWDWH��VDODWHOH��GDWH�ORUR�O
RGRUH�GHOOD�QRFH�PRVFDWD�H�YHUVDWHFL�OH�XRYD�H�LO�SDUPLJLDQR��3RL��FRQ�PHQR�IDULQD�FKH�SRWHWH��IRUPDWHQH�XQ�SDVWRQH�PRUELGR�H�OXQJR�FKH�GLYLGHUHWH�LQ����SDUWL�H�DG�RJQXQD�GL�TXHVWH�� FRQ� OH� GLWD� LQIDULQDWH�� IDWH� XQD�SLFFROD� EXFD�SHU� ULHPSLUOD�FRQ�XQ�EDWWXWR�GL� FDUQH��7LUDWHFL� VRSUD� L�OHPEL� SHU� FRSULUOR� H�� FRQ� OH� PDQL� LQIDULQDWH�� IRUPDWH� SDOOH� URWRQGH� FKH� IULJJHUHWH� QHOOR� VWUXWWR� R� QHOO
ROLR��PDQGDQGROH�LQ�WDYROD�SHU�FRQWRUQR�D�XQ�IULWWR�GL�FDUQH�Ê�XQ�SLDWWR�DSSDULVFHQWH��EXRQR�H�GL�SRFD�VSHVD�SHUFKp�LO�ULSLHQR�SRWHWH�IRUPDUOR�DQFKH�FRQ�OH�ULJDJOLH�GL�XQD�VROD�JDOOLQD��TXDQGR�YL�FDSLWD��VH�YL�FRPSUHQGHUHWH�OD�FUHVWD��LO�YHQWULJOLR�OHVVDWR�SULPD�H�OH�XRYD�QRQ�QDWH�WLUDWH�D�FRWWXUD�FRQ�XQ�SLFFROR�EDWWXWLQR�GL�FLSROOD�H�EXUUR��XQHQGRYL�GRSR�XQD�IHWWLQD�GL�SURVFLXWWR JUDVVR�H�PDJUR�WDJOLDWR�D�GDGLQL�H�WXWWR�LO�UHVWR�WULWDWR�6H�QRQ�DYHWH�OD�JDOOLQD�IRUPDWH�LO�ULSLHQR�LQ�DOWUD�PDQLHUD�
�����3(5,1(�',�5,62
5LVR��JUDPPL�����/DWWH��PH]]R�OLWUR�%XUUR��SRFR�SL��GL�XQD�QRFH�3DUPLJLDQR��XQ�EXRQ�SL]]LFR�8RYD��Q��O�
&XRFHWH�LO�ULVR�EHQ�VRGR�QHO�ODWWH�DJJLXQJHQGRYL�LO�EXUUR�H��TXDQGR�q�FRWWR��VDODWHOR�HG�DVSHWWDWH�FKH�DEELD�SHUGXWR�LO�IRUWH�FDORUH�SHU�VFRFFLDUYL�O
XRYR�H�PHWWHUYL�LO�SDUPLJLDQR��7LUDWH�SRL�D�FRWWXUD�GXH�IHJDWLQL�GL�SROOR� H� GXH� DQLPHOOH� GL� DJQHOOR�� IDFHQGRQH� XQ� XPLGLQR� GHOLFDWR�� H� GDWHJOL� O
RGRUH� GHOOD� QRFH� PRVFDWD��WDJOLDWHOR�D�SH]]HWWL�JURVVL�PHQR�GL�XQD�QRFFLXROD�H�XQLWHFL�GHL�SH]]HWWL�GL�SURVFLXWWR��GL�WDUWXIL�R�GL�IXQJKL�FKH�JOL�GRQDQR�PROWD�JUD]LD�3HU�GDUH�D�TXHVWR�ULVR�ULSLHQR�OD�IRUPD�GL�SHUHWWH�IDWHYL�IDUH�XQ�LPEXWLQR�GL�ODWWD�GHO�TXDOH�YL�GLVHJQHUHL�

OD� IRUPD� H� OD� JUDQGH]]D�� VH� QH� IRVVL� FDSDFH��PD� QRQ� FRQRVFHQGR� LO� GLVHJQR� FRQWHQWDWHYL� GHO� FHUFKLR� JLj�GHOLQHDWR�FKH�QH�UDSSUHVHQWD�OD�ERFFD��OD�SDUWH�RSSRVWD�GHOOD�TXDOH�WHUPLQD�FRO�VXR�FDQQRQFLQR�FKH�KD�GXH�FHQWLPHWUL� GL� OXQJKH]]D��8QJHWHOR� FRO� EXUUR� OLTXLGR� H� VSROYHUL]]DWHOR� GL� SDQJUDWWDWR� ILQH�� SRL� ULHPSLWHOR� SHU�PHWj�GL� ULVR��SRQHWHFL� GXH�R WUH�SH]]HWWL� GHOO
XPLGR�GHVFULWWR�H� ILQLWH�GL� ULHPSLUOR�FRQ�DOWUR� ULVR��)RUPDWD� OD�SHUD��SHU�HVWUDUOD�VRIILDWH�GDO�FDQQRQFLQR�� ULSHWHQGR� O
RSHUD]LRQH� ILQFKp�DYUHWH� URED��*Lj�V
LQWHQGH�FKH�SHU�IULJJHUOH�TXHVWH�SHUHWWH�ELVRJQD�GRUDUOH�FRQ�XRYD�H�SDQJUDWWDWR�
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)HJDWLQL�JURVVL�GL�SROOR��Q����/LQJXD�VDODWD��JUDPPL����*UXLHUD��JUDPPL����
,�IHJDWLQL�FXRFHWHOL�QHO�EXUUR�H�FRQGLWHOL�FRQ�VDOH�H�SHSH��'RSR�FRWWL�WDJOLDWHOL�LQ����SH]]HWWL�H�OR�VWHVVR�IDWH�GHO�JUXLHUD�H�GHOOD� OLQJXD��3UHQGHWH����VWHFFKLQL�GD�GHQWL�HG� LQILODWH�QHL�PHGHVLPL� L� VXGGHWWL� ���SH]]L��SULPD� OD� OLQJXD�� LQ�PH]]R�LO�JUXLHUD�H� LQ�FLPD� LO� IHJDWLQR�D�XQD�FHUWD�GLVWDQ]D�WUD� ORUR��3RL��VHUYHQGRYL�GHOOD�EDOVDPHOOD� GHO� Q�� ���� LQWRQDFDWH� FRQ� OD� PHGHVLPD� L� WUH� SH]]HWWL� LQ� PRGR� FKH� UHVWLQR� EHQ� FRSHUWL�� LQGL�SDVVDWHOL�QHOO
XRYR�IUXOODWR��SDQDWHOL�H�IULJJHWHOL�3RWHWH�DL�GHWWL� LQJUHGLHQWL�DJJLXQJHUH��YROHQGR��SH]]HWWL�GL�DQLPHOOH�FRWWH�FRPH� L� IHJDWLQL�H�SH]]HWWL�GL�WDUWXIL�FUXGL�
�����$*1(//2�,1�)5,77$7$
6SH]]HWWDWH�XQD�ORPEDWD�G
DJQHOOR��FKH�q�OD�SDUWH�FKH�PHJOLR�VL�SUHVWD�SHU�TXHVWR�SLDWWR��H�IULJJHWHOD�QHO� ODUGR� YHUJLQH�� SRFR� EDVWD�� SHUFKp� LQ� TXHO� SRVWR� OD� FDUQH� q� SLXWWRVWR� JUDVVD��$�PH]]D�FRWWXUD� FRQGLWH�O
DJQHOOR� FRQ� VDOH� H� SHSH� H� TXDQGR� VDUj� WRWDOPHQWH� FRWWR� YHUVDWHFL� TXDWWUR� R� FLQTXH� XRYD� IUXOODWH� H�OHJJHUPHQWH�FRQGLWH�DQFK
HVVH�FRQ�VDOH�H�SHSH��0HVFRODWH��EDGDQGR�FKH�OH�XRYD�DVVRGLQR�SRFR�
�����32//2�'25$72�,
3UHQGHWH� XQ� SROODVWUR� JLRYDQH�� YXRWDWHOR�� OHYDWHJOL� OD� WHVWD� H� OH� ]DPSH�� ODYDWHOR� EHQH� H� WHQHWHOR�QHOO
DFTXD�EROOHQWH�SHU�XQ�PLQXWR��3RL�WDJOLDWHOR�D�SH]]L�QHOOH�VXH�JLXQWXUH��LQIDULQDWHOR��FRQGLWHOR�FRQ�VDOH�H�SHSH� H� YHUVDWHJOL� VRSUD� GXH� XRYD� IUXOODWH�� 'RSR� PH]]
RUD� DOPHQR� GL� LQIXVLRQH� LQYROWDWH� L� SH]]L� QHO�SDQJUDWWDWR��ULSHWHQGR�SHU�GXH�YROWH�O
RSHUD]LRQH�VH�RFFRUUH�H�FXRFHWHOL�D�EUDFH�LQ�TXHVWD�PDQLHUD��SUHQGHWH�XQD�VDXWp R�XQD�WHJOLD�GL�UDPH�VWDJQDWD��SRQHWH� LQ�HVVD�ROLR��R�PHJOLR� ODUGR�YHUJLQH��H�TXDQGR�FRPLQFLD�D�JULOOHWWDUH� EXWWDWH� JL�� L� SH]]L� GHO� SROOR� IDFHQGROL� URVRODUH� GD� DPEHGXH� OH� SDUWL� D�PRGHUDWR� FDORUH� RQGH� OD�FRWWXUD�SHQHWUL�QHOO
LQWHUQR��6HUYLWHOL�EROOHQWL�FRQ VSLFFKL�GL� OLPRQH��/
DOD�GL�WDFFKLQR��FKH�OHVVD�q�OD�SDUWH�SL��GHOLFDWD��VL�SUHVWD�HJXDOPHQWH�EHQH�SHU�HVVHUH�WDJOLDWD�D�SH]]HWWL�H�FRVu�FXFLQDWD�/D� SXQWD� GHO� SHWWR� H� OH� ]DPSH� GHL� SROOL�� FRPSUHVR� LO� WDFFKLQR�� SRVVRQR� GDUYL� XQD� QRUPD� GHOOD�WHQHUH]]D�GHOOH�ORUR�FDUQL�SHUFKp��TXDQGR�LQYHFFKLDQR��OD�SXQWD�GHO�SHWWR�LQGXULVFH�H�QRQ�FHGH�DOOD�SUHVVLRQH�GHOOH�GLWD��H�OH�]DPSH��GD�QHUH�FKH�HUDQR��VL�IDQQR�JLDOODVWUH�
�����32//2�'25$72�,,
'RSR�DYHUOR�WUDWWDWR�FRPH�LO�SUHFHGHQWH��WDJOLDWHOR�D�SH]]L�SL��SLFFROL��LQIDULQDWHOR��LPPHUJHWHOR�LQ�GXH�XRYD� IUXOODWH� H� VDODWH� D� EXRQD�PLVXUD�� IULJJHWHOR� LQ� SDGHOOD�� FRQGLWHOR� DQFRUD�XQ�SRFR� FRQ� VDOH� H� SHSH�� H�VHUYLWHOR FRQ�VSLFFKL�GL�OLPRQH�
�����3(77,�',�32//2�$//$�6&$5/$77$
'D� XQ� SHWWR� GL� FDSSRQH� R� GL� XQD� JURVVD� SROODVWUD� SRWUHWH� FDYDUH� VHL� IHWWH� VRWWLOL�� FKH� LQ� XQ� SUDQ]R�EDVWHUDQQR�SHU�TXDWWUR�R�FLQTXH�SHUVRQH��&XRFHWHOH�FRO�EXUUR�H�FRQGLWHOH�FRQ�VDOH�H�SHSH�)DWH XQD�EDOVDPHOOD�FRQ��EXUUR��JUDPPL�����IDULQD��JUDPPL�����ODWWH��GHFLOLWUL���4XDQGR� q� FRWWD� XQLWHFL� JUDPPL� ��� GL� OLQJXD� VDODWD� WULWDWD� ILQH� FRQ� OD� OXQHWWD� H�� GLDFFLD� FKH� VLD��VSDOPDWH�FRQ� OD�PHGHVLPD� L�SHWWL�GL�SROOR�GD�WXWWH� OH�SDUWL��7XIIDWHOL�SRL�QHOO
XRYR�IUXOODWR��XQ�VROR�XRYR�VDUj�VXIILFLHQWH��SDQDWHOL�H�URVRODWHOL�QHO�EXUUR�R�QHO�ODUGR�DOOD�VDXWp��H�VHUYLWHOL�FRQ�VSLFFKL�GL�OLPRQH
�����32//2�$//$�&$&&,$725$
7ULQFLDWH� XQD� JURVVD� FLSROOD� H� WHQHWHOD� SHU� SL�� GL� PH]]
RUD� QHOO
DFTXD� IUHVFD�� LQGL� DVFLXJDWHOD� H�JHWWDWHOD� LQ�SDGHOOD�FRQ�ROLR�R�ODUGR��4XDQGR�q�FRWWD�PHWWHWHOD�GD�SDUWH��6SH]]HWWDWH�XQ�SROODVWUR��IULJJHWHOR�
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QHOO
XQWR�FKH�UHVWD�H�� URVRODWR�FKH�VLD��XQLWHFL� OD�GHWWD�FLSROOD��FRQGLWHOR�FRQ�VDOH�H�SHSH�H�DQQDIILDWHOR�FRQ�PH]]R� ELFFKLHUH� GL� 6DQ� *LRYHVH� RG� DOWUR� YLQR� URVVR� GHO� PLJOLRUH� H� DOTXDQWR� VXJR� GL� SRPRGRUR� H�� GRSR�FLQTXH�PLQXWL�GL�EROOLWXUD��VHUYLWHOR��9L�DYYHUWR�FKH�QRQ�q�SLDWWR�SHU�JOL�VWRPDFKL�GHEROL�
�����32//2�)5,772�&2,�3202'25,
2JQL�SRSROR�XVD�SHU�IULJJHUH�TXHOO
XQWR�FKH�VL�SURGXFH�PLJOLRUH�QHO�SURSULR�SDHVH��,Q�7RVFDQD�VL�Gj�OD�SUHIHUHQ]D� DOO
ROLR�� LQ� /RPEDUGLD� DO� EXUUR�� H� QHOO
(PLOLD� DO� ODUGR� FKH� YL� VL� SUHSDUD� HFFHOOHQWH�� FLRq�ELDQFKLVVLPR��VRGR�H�FRQ�XQ�RGRULQR�GL�DOORUR�FKH�FRQVROD�DQQXVDQGROR��'D�FLz�OD�VWUDJH�LQDXGLWD��LQ�TXHOOD�UHJLRQH��GL�JLRYDQL�SROODVWUL�IULWWL�QHO�ODUGR��FRL�SRPRGRUL�1HOOH� IULWWXUH�GL� JUDVVR� LR�SUHIHULVFR� LO� ODUGR�SHUFKp�PL�VHPEUD�GLD�XQ�JXVWR�SL��JUDWR�H�SL��VDSRULWR�GHOO
ROLR�� ,O� SROOR� VL� WDJOLD� D� SLFFROL� SH]]L�� VL�PHWWH� LQ� SDGHOOD� FRVu� QDWXUDOH� FRQ� VXIILFLHQWH�TXDQWLWj� GL� ODUGR��FRQGHQGROR�FRQ�VDOH�H�SHSH��4XDQGR�q�FRWWR�VL�VFROD�GDOO
XQWR�VXSHUIOXR�H�YL�VL�JHWWDQR�L�SRPRGRUL�D�SH]]HWWL�GRSR�DYHUQH�WROWL�L�VHPL��6L�ULPHVWD�FRQWLQXDPHQWH�ILQFKp�L�SRPRGRUL�VLHQVL�TXDVL�VWUXWWL�H�VL�PDQGD�LQ�WDYROD�
�����)(*$72�&2/�9,12�%,$1&2
,O�YLQR��FRPH�FRQGLPHQWR��QRQ�q�PROWR�QHOOH�PLH�JUD]LH��DPPHQRFKp�QRQ�VL�WUDWWL�GL�YLQR�GD�ERWWLJOLD�H�GL�FHUWL�SLDWWL�LQ�FXL�q�QHFHVVDULR�SHO�FDUDWWHUH�ORUR�VSHFLDOH��0D�SRLFKp L�JXVWL�VRQR�WDQWL�GLYHUVL��FKH�TXHO�FKH�QRQ�SLDFH�DG�XQR�SRWUHEEH�SLDFHUH�DG�DOWUL��HFFRYL�XQ�SLDWWR�FRO�YLQR�7DJOLDWH� LO� IHJDWR� D� IHWWH� VRWWLOL� H� FRVu� QDWXUDOH� IULJJHWHOR� LQ� SDGHOOD� FRQ� ROLR� H� EXUUR�� )UXOODWH� LQ� XQ�SHQWROLQR� XQ� FXFFKLDLR� GL� IDULQD� FRQ� YLQR� ELDQFR� RWWLPR� HG� DVFLXWWR�� SHU� IRUPDUH� XQ� LQWULVR� PROWR� OLTXLGR��TXDQGR�LO�IHJDWR�VDUj�D�GXH�WHU]L�GL�FRWWXUD�YHUVDWHJOLHOR�VRSUD��)LQLWH�GL�FXRFHUOR�H�FRQGLWHOR�FRQ�VDOH�H�SHSH�
�����)(*$72�$//$�&$&&,$725$
6H� LO� IHJDWR� IRVVH�JUDPPL�����FLUFD�� WULQFLDWH� WUH�JURVVH�FLSROOH�H� WHQHWHOH� LQ�PROOH�QHOO
DFTXD� IUHVFD�SHU�XQ
RUD�R�GXH��6JURQGDWD�GDOO
DFTXD��JHWWDWH�OD�FLSROOD�LQ�SDGHOOD�SHU�DVFLXJDUOD��DVFLXWWD�FKH�VLD�YHUVDWHFL�LO� ODUGR�SHU� IULJJHUOD��H�TXDQGR�DYUj�SUHVR� LO�FRORU�PDUURQH�XQLWHFL� LO� IHJDWR� WDJOLDWR�D�IHWWH�VRWWLOL��/DVFLDWHOR�VRIIULJJHUH�DOTXDQWR��IUDPPLVWR�DOOD�FLSROOD��YHUVDWH�SRL�QHOOD�SDGHOOD�SRFR�PHQR�GL�PH]]R�ELFFKLHUH�GL�YLQR�URVVR�EXRQR�H�GRSR�FLQTXH�PLQXWL��PRYHQGROR�VHPSUH��VHUYLWHOR�FRQGLWR�FRQ�VDOH�H�SHSH��1RQ�q�SLDWWR�SHU�JOL�VWRPDFKL�GHOLFDWL�
�����&$67$*12/(�,
4XHVWR�SLDWWR�SDUWLFRODUH�DOOH�5RPDJQH��VSHFLDOPHQWH�GL�FDUQHYDOH��q��D�GLU�YHUR��GL�JHQHUH�QRQ�WURSSR�ILQH��PD�SXz�SLDFHUH�,QWULGHWH� VXOOD� VSLDQDWRLD� XQD�SDVWD�VRGD�FRQ� IDULQD��GXH�XRYD��XQD�FXFFKLDLDWD�GL� IXPHWWR��RGRUH�GL�VFRU]D� GL� OLPRQH� H� VDOH� TXDQWR� EDVWD�� /DYRUDWHOD� PROWR� H� FRQ� IRU]D� FROOH� PDQL� FRPH� IDUHVWH� GHO� SDQH�FRPXQH�� IDFHQGROH�D�SRFR�SHU�YROWD�DVVRUELUH�XQD�FXFFKLDLDWD�GL�ROLR� ILQH��3HU�XOWLPR� WLUDWHOD�D�EDVWRQFLQL��WDJOLDWHOL� D� SH]]HWWL� GHO� YROXPH� GL� XQD� QRFH� H� JHWWDWHOL� VXELWR� LQ� SDGHOOD� D� OHQWR� IXRFR� GLPHQDQGROD�FRQWLQXDPHQWH�� &RWWH� FKH� VLHQR� OH� FDVWDJQROH�� VSROYHUL]]DWHOH� GL� ]XFFKHUR� D� YHOR� H� VHUYLWHOH� GLDFFLH�� FKp�VRQR�PLJOLRUL�FKH�FDOGH�6H� LQYHFH�GL� IXPHWWR�YL�VHUYLUHWH�GL�FRJQDF�R�GL�DFTXDYLWH�� LO�FKH�VHPEUD� OR�VWHVVR��YL�SUHYHQJR�FKH�QRQ�RWWHUUHWH�LO�PHGHVLPR�HIIHWWR�H�FKH�ULJRQILHUDQQR�SRFR�
�����&$67$*12/(�,,
(FFRYL�XQD�VHFRQGD�ULFHWWD�GL�FDVWDJQROH��3URYDWHOH�WXWW
H�GXH�HG�DWWHQHWHYL�D�TXHOOD�FKH�SL��YL�JDUED�
8RYD��Q����$FTXD��GXH�FXFFKLDLDWH�)XPHWWR��GXH�FXFFKLDLDWH�%XUUR��JUDPPL����=XFFKHUR��JUDPPL����
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8Q�SL]]LFR�GL�VDOH�
0HWWHWH�LQ�XQ�YDVR�L�URVVL�G
XRYR��OR�]XFFKHUR��LO�IXPHWWR��O
DFTXD�H�LO�VDOH��0HVFRODWH��PRQWDWH�OH�FKLDUH�H�FRQ�TXHVWL� LQJUHGLHQWL�H�LO�EXUUR�LQWULGHWH�WDQWD�IDULQD�VXOOD�VSLDQDWRLD�GD�IRUPDUH�XQ�SDVWRQH�FKH�VL�SRVVD�ODYRUDU� FROOH�PDQL��'LPHQDWHOR�PROWR�SHUFKp�VL�DIILQL�� SRL� IDWHQH�GHOOH�SDOORWWROH�JURVVH�TXDQWR�XQD�SLFFROD�QRFH�H�IULJJHWHOH�FRPH�OH�DQWHFHGHQWL�D�IXRFR�OHQWR�H�LQ�PROWR�XQWR�
�����&5(0$�)5,77$�,
$PLGR��JUDPPL�����=XFFKHUR��JUDPPL����%XUUR��JUDPPL����/DWWH��GHFLOLWUL���8RYD��GXH�LQWHUH�2GRUH�GL�VFRU]D�GL�OLPRQH�6DOH��XQD�SUHVD�
/DYRUDWH�OH�XRYD�FROOR�]XFFKHUR��SRL�DJJLXQJHWH�O
DPLGR�ULGRWWR�LQ�SROYHUH��OD�VFRU]D�GL�OLPRQH�JUDWWDWD��LO� ODWWH� YHUVDWR� D� SRFR� SHU� YROWD� H� LO� EXUUR��0HWWHWH� LO� FRPSRVWR� DO� IXRFR� ULPHVWDQGR� FRQWLQXDPHQWH� FRPH�IDUHVWH� SHU� XQD� FUHPD� FRPXQH� H� TXDQGR� VDUj� FRQGHQVDWR�GD�QRQ� FUHVFHU�SL��� JHWWDWH� OD� SUHVD�GL� VDOH� H�YHUVDWHOR�LQ�XQ�YDVVRLR�R�VRSUD�XQ
DVVH��GLVWHQGHQGROR�DOOD�JURVVH]]D�GL�XQ�GLWR�7DJOLDWHOR�D�PDQGRUOH�TXDQGR�VDUj�EHQ�GLDFFLR��GRUDWHOR�FROO
XRYR�H�SDQJUDWWDWR��IULJJHWHOR�QHO�ODUGR�R�QHOO
ROLR�H�VHUYLWHOR�FDOGR�SHU�FRQWRUQR�DG�DOWUR�IULWWR�
�����&5(0$�)5,77$�,,
)DULQD��JUDPPL�����=XFFKHUR��JUDPPL����8RYD�LQWHUH��Q����/DWWH��GHFLOLWUL���2GRUH�GL�YDLQLJOLD�R�GL�VFRU]D�GL�OLPRQH�
3HU� OD� FRWWXUD� WHQHWHOD� VXO� IXRFR� ILQFKp� OD� IDULQD� QRQ� DEELD� SHUGXWR� LO� FUXGR�� ,Q� TXDQWR� DO� UHVWR�UHJRODWHYL�FRPH�TXHOOD�GHO�QXPHUR�SUHFHGHQWH��0HWj�GRVH��PLVWD�DG�DOWUR�IULWWR��SRWUj�EDVWDUH�SHU�TXDWWUR�R�FLQTXH�SHUVRQH�
�����7(67,&&,82/$�'¶$*1(//2
/D� WHVWLFFLXROD� G
DJQHOOR�� TXDQGR� QRQ� VL� YRJOLD� PDQJLDU� OHVVD�� LR� QRQ� FRQRVFR� FKH� GXH� PRGL� GL�FXFLQDUOD��IULWWD�H�LQ�XPLGR��YHGL�Q��������3HU�IULJJHUOD�WDQWR�VROD�FKH�FRO�FHUYHOOR��YHGL�OD�3DVWHOOD�SHU�IULWWL�GL�FDUQH��Q������
�����&25$7(//$�'¶$*1(//2�$//$�%2/2*1(6(
7DJOLDWH�LO�IHJDWR�D�IHWWLQH�H�LO�SDVWR�D�SH]]HWWL�H�FRVu�QDWXUDOL�EXWWDWHOL�LQ�SDGHOOD�FRQ�GHO�ODUGR��4XDQGR�OD� FRUDWHOOD� VDUj� TXDVL� FRWWD� VFRODWHOD� GD� WXWWR� O
XQWR� H� JHWWDWHYL� GHQWUR� XQ� SH]]HWWR� GL� EXUUR�� FRQWLQXDWH� D�IULJJHUH� H� SRFR� GRSR� YHUVDWH� LQ� SDGHOOD� VXJR� GL� SRPRGRUR� R� FRQVHUYD� VFLROWD� QHOO
DFTXD� R� QHO� EURGR��&RQGLWHOD�FRQ�VDOH�H�SHSH��PDQGDWHOD�LQ�WDYROD�FRQ�TXHVWD�VXD�VDOVD��H�VWDWH�VLFXUL�FKH�VDUj�ORGDWD�
�����)5,772�'¶$*1(//2�$//$�%2/2*1(6(
,O� PHJOLR� SRVWR� GHOO
DJQHOOR� SHU� IULJJHUH� q� OD� ORPEDWD�� PD� SXz� VHUYLUH� EHQLVVLPR� DQFKH� OD� VSDOOD��FRPSUHVR�LO�FROOR��6SH]]HWWDWHOR�H�IULJJHWHOR�FRPH�OD�FRUDWHOOD�GHO�QXPHUR�SUHFHGHQWH�
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�����&21,*/,2�)5,772
/D�ULSXJQDQ]D�FKH�PROWL� LQ�,WDOLD�VHQWRQR�SHO�FRQLJOLR��/HSXV�FXQLFXOXV��QRQ�PL�VHPEUD�JLXVWLILFDWD��Ê�XQD�FDUQH�GL�QRQ�PROWD�VRVWDQ]D�H�GL�SRFR�VDSRUH�DO�FKH�VL�SXz�VXSSOLUH�FRL�FRQGLPHQWL��PD�q�WXWW
DOWUR�FKH�FDWWLYD�H�QRQ�KD�RGRUH�GLVJXVWRVR��DQ]L�q�VDQD�H�QRQ�LQGLJHVWD�FRPH�TXHOOD�G
DJQHOOR��6L�RIIUH�SRL�RSSRUWXQD�SHU�FKL�QRQ�DYHQGR�PH]]L�VXIILFLHQWL�D�SURFXUDUVL�FDUQH�GL�PDQ]R��q�FRVWUHWWR�D�FLEDUVL�GL�OHJXPL�HG�HUEDJJL��,O�PLJOLRU�PRGR�q�GL�IULJJHUOR�FRPH�OD�FRUDWHOOD�GHO�Q������'LFRQR�SRL�FKH�LO�FRQLJOLR�OHVVR�ID�XQ�EURGR�HFFHOOHQWH�/D�GRPHVWLFLWj�GHO�FRQLJOLR�ULPRQWD�DG�XQ
HSRFD�DVVDL�DQWLFD��JLDFFKp�&RQIXFLR������DQQL�DYDQWL� O
HUD�FULVWLDQD��SDUOD�GL�TXHVWL�DQLPDOL��FRPH�GHJQL�GL�HVVHUH�LPPRODWL�DJOL�'HL��H�GHOOD�ORUR�SURSDJD]LRQH�
�����&272/(77(�,0%277,7(
)RUPDWH�GHOOH�FRWROHWWH�GL�YLWHOOD�GL�ODWWH�RSSXUH�GL�SHWWL�GL�SROOR�R�GL�WDFFKLQR��WDJOLDWH�VRWWLOL�H��VH�WHQHWH�D� GDU� ORUR� XQD� IRUPD� HOHJDQWH�� WULWDWHOH� H� ULXQLWHOH� GRSR�� VFKLDFFLDQGROH�� 6H� WUDWWDVL� GL� YLWHOOD� GL� ODWWH�EDVWHUDQQR� JUDPPL� ���� GL� PDJUR� VHQ]
RVVR�� SHU� RWWHQHUQH� �� R ��� 6RIIULJJHWHOH�� FRVu� D� QXGR�� QHO� EXUUR��VDODWHOH�H�PHWWHWHOH�GD�SDUWH�)DWH�XQD�EDOVDPHOOD�FRQ�JUDPPL����GL�IDULQD�����GL�EXUUR�H���GHFLOLWUL�GL�ODWWH�H�DSSHQD�WROWD�GDO�IXRFR��VDODWHOD��JHWWDWHFL�XQD�FXFFKLDLDWD�GL�SDUPLJLDQR�H�XQ�URVVR�G
XRYR�PHVFRODQGR�EHQH��4XDQGR�VDUj�GLDFFLD�VSDOPDWH�FRQ�TXHVWD�OH�FRWROHWWH�GD�DPEHGXH�OH�SDUWL�DOOD�JURVVH]]D�GL�XQR�VFXGR�SDUHJJLDQGROD�FROOD�ODPD�GL� XQ� FROWHOOR� GD� WDYROD� LQWLQWR�QHOO
ROLR��SRL� LPPHUJHWHOH�QHOO
XRYR� IUXOODWR��SDQDWHOH�H� URVRODWHOH� IULJJHQGROH�QHOO
ROLR�R�QHOOR�VWUXWWR�6HUYLWHOH�FRQ�VSLFFKL�GL�OLPRQH�
�����%5$&,2/,1(�',�9,7(//$�',�/$77(�$//¶8&&(//(772
3UHQGHWH�FDUQH�PDJUD�GL�YLWHOOD�GL�ODWWH��WDJOLDWHOD�D�EUDFLROLQH�VRWWLOL�H�EDWWHWHOH�EHQH�FRQ�OD�FRVWROD�GHO�FROWHOOR��3RQHWH�DO�IXRFR�LQ�XQD�FD]]DUXROD�R�QHOOD�VDXWp ROLR�H�EXUUR�LQ�SURSRU]LRQH�FRQ�DOFXQH�IRJOLH�LQWHUH�GL�VDOYLD�H�TXDQGR�TXHVWH�DYUDQQR�VRIIULWWR�XQ�SRFR�JHWWDWHFL�OH�EUDFLROLQH��FRQGLWHOH�FRQ�VDOH�H�SHSH�H�TXDQGR�DYUDQQR�EROOLWR�D�IXRFR�YLYR�SHU�FLQTXH�R�VHL�PLQXWL�VSUHPHWHFL�GHO�OLPRQH�H�PDQGDWHOH�LQ�WDYROD�Ê�XQ�SLDWWR�GD�VHUYLUH�SHU�FROD]LRQH�
�����6$/7,0%2&&$�$//$�520$1$
/L�KR�PDQJLDWL�D�5RPD��DOOD�WUDWWRULD�/H�9HQHWH��H�SHUFLz�SRVVR�GHVFULYHUOL�FRQ�HVDWWH]]D�6RQR�EUDFLROLQH�GL� YLWHOOD� GL� ODWWH�� FRQGLWH� OHJJHUPHQWH� FRQ� VDOH� H� SHSH�� VRSUD�RJQXQD�GHOOH�TXDOL� VL�SRQH�PH]]D�IRJOLD�GL� VDOYLD� �XQD� LQWHUD� VDUHEEH�GL� WURSSR��H�VXOOD�VDOYLD�XQD� IHWWLQD�GL�SURVFLXWWR�JUDVVR�H�PDJUR��3HU� WHQHUH� XQLWH� LQVLHPH� TXHVWH� WUH� FRVH� V
LQILO]DQR�FRQ� XQR� VWHFFKLQR� GD�GHQWL� H� VL� FXRFLRQR�FRO�EXUUR�DOOD�VDXWp� PD�YDQQR� ODVFLDWH�SRFR�VXO� IXRFR�GDOOD�SDUWH�GHO�SURVFLXWWR�SHUFKp�TXHVWR�QRQ� LQGXULVFD��&RPH�YHGHWH�q�XQ�SLDWWR�VHPSOLFH�H�VDQR�&RQ�����JUDPPL�GL�PDJUR�QH�RWWHUUHWH����R����H�SRWUDQQR�EDVWDUH�SHU�WUH�R�TXDWWUR�SHUVRQH�/H�EUDFLROLQH�WHQHWHOH�DOOD�JURVVH]]D�GL�PH]]R�GLWR��H�SULPD�GL�SUHSDUDUOH�EDJQDWHOH�H�VSLDQDWHOH�3RWHWH�VHUYLUOH�FRQ�XQ�FRQWRUQR�TXDOXQTXH�
�����%2&&21,�',�3$1(�5,3,(1,
6H�VFULYHVVL�LQ�IUDQFHVH��VHJXHQGR�OR�VWLOH�DPSROORVR�GL�TXHOOD�OLQJXD��SRWUHL�FKLDPDUH�TXHVWL�ERFFRQL��ERXFKpHV�GH�GDPHV��H�DOORUD�IRUVH�DYUHEEHUR�PDJJLRU�SUHJLR�FKH�FRO�ORUR�PRGHVWR�QRPH�3UHQGHWH� XQ� IHJDWLQR� R� GXH�� GL� SROOR�� TXDOFKH� DQLPHOOD� H�� VH� OR� DYHWH�� XQ� YHQWULJOLR� GL� SROOR� R� GL�WDFFKLQR��FKH�QRQ�JXDVWDQR��PD�TXHVW
XOWLPL��FKH�VRQR�GXUL�� OHVVDWHOL�SULPD�D�PHWj�H�OHYDWHQH� LO� WHQHUXPH��7ULWDWH� LO� WXWWR�FROOD� OXQHWWD��PHWWHWHOR�DO� IXRFR�FRQ�XQ�EDWWXWLQR�GL�FLSROOD��SURVFLXWWR��XQ�SH]]HWWR�GL�EXUUR�H�FRQGLWHOR�FRQ�SRFR�VDOH��SHSH��H�RGRUH�GL�QRFH�PRVFDWD�R�GL�VSH]LH��4XDQGR�FRPLQFLD�D�JULOOHWWDUH�YHUVDWH�XQ�FXFFKLDLQR�VFDUVR�GL�IDULQD��PHVFRODWH�SHUFKp�V
LQFRUSRUL�H�SRL�EDJQDWHOR�FRQ�VXJR�GL�FDUQH�R�FRO�EURGR��)DWH�EROOLUH�H�TXLQGL�YHUVDWHFL�GHQWUR�D�SRFR�SHU�YROWD�XQ�XRYR�IUXOODWR�H��ULPHVWDQGR�VHPSUH��ODVFLDWH�FKH�LO�FRPSRVWR�DVVRGL��5LWLUDWHOR�GDO�IXRFR��DJJLXQJHWH�XQ�SL]]LFR�GL�SDUPLJLDQR�H�YHUVDWHOR�LQ�XQ�SLDWWR�
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2UD�SUHQGHWH�XQD�SDJQRWWD�GL�SDQH UDIIHUPR��WDJOLDWHOD�D�IHWWH�JURVVH�XQ�FHQWLPHWUR�VFDUVR��OHYDWHQH�OD�FRUWHFFLD�H�IDWHQH�GHL�GDGL�ODUJKL�FRPH�XQ�SH]]R�GD����FHQWHVLPL�R�SRFR�SL���0HWWHWH�DEERQGDQWHPHQWH�LO�FRPSRVWR� VRSUD� DL� PHGHVLPL� GD� XQD� VROD� SDUWH�� H� TXHVWD�� PH]]
RUD� SULPD� GL� IULJJHUH�� LQIDULQDWHOD�� H�GLVWHQGHWH� L�SH]]HWWL� GL�SDQH�VRSUD�XQ�YDVVRLR��9HUVDWH� ORUR� VRSUD�GHOO
XRYR� IUXOODWR� LQ�DEERQGDQ]D�RQGH� LO�SDQH�V
LQ]XSSL�H�LO�FRPSRVWR�UHVWL�FRSHUWR�H�EHQ�GRUDWR��JHWWDWHOL�LQ�SDGHOOD�GDOOD�SDUWH�GHO�FRPSRVWR�VWHVVR�9L�SUHYHQJR�FKH�TXHVWR�IULWWR�ID�PROWD�FRPSDULWD��WDOFKp�FROOH�ULJDJOLH�GL�XQ�SROOR��H�GXH�R�WUH�DQLPHOOH�GL� DJQHOOR�� SRWUHWH� RWWHQHUH� XQD� YHQWLQD� GL� ERFFRQL� L� TXDOL�PLVWL� D� XQ� IULWWR� GL� FHUYHOOR� R� G
DOWUR� SLDFHUDQQR�PROWR��6L�SXz�IDUH�DQFKH�D�PHQR�GHOOH�DQLPHOOH��O
RGRUH�GHL�WDUWXIL��VH�OL�DYHWH��QRQ�SRWUj�IDU�FKH�EHQH�
�����)5,772�$//$�*$5,6(1'$
6LJQRUH�FKH�YL�GLOHWWDWH�DOOD�FXFLQD�QRQ�PHWWHWH�TXHVWR�IULWWR�QHO�GLPHQWLFDWRLR��SHUFKp�SLDFHUj DL�YRVWUL�VSRVL�H��SHU�JO
LQJUHGLHQWL�FKH�FRQWLHQH��IRUVH�VDUHWH�GD�HVVL�ULPHULWDWH��3UHQGHWH�SDQH�UDIIHUPR��QRQ�WURSSR�VSXJQRVR��OHYDWHJOL�OD�FRUWHFFLD�H�WDJOLDWHOR�D�PDQGRUOH�R�D�TXDGUHWWL�GL�TXDWWUR�FHQWLPHWUL�FLUFD�SHU�RJQL�ODWR��WXWWL� GL� XQ
HJXDOH� PLVXUD�� 'LVWHQGHWH� VRSUD� DG� RJQXQR� SULPD� XQD� IHWWD� GL� SURVFLXWWR� JUDVVR� H�PDJUR�� SRL�IHWWLQH�GL� WDUWXIL�H�VRSUD�D�TXHVWL�XQD� IHWWD�GL�FDFLR�JUXLHUD��&RSULWH� LO� ULSLHQR�FRQ�DOWUHWWDQWL�SH]]HWWL�GL�SDQH�FKH�FRPEDFLQR�SUHPHQGROL� LQVLHPH�SHUFKp�VWLHQR�XQLWL��PD� WDJOLDWH�RJQL� FRVD�VRWWLOH�RQGH� L�SH]]L�GHO� IULWWR�QRQ�ULHVFDQR�WURSSR�JURVVRODQL�2UD�FKH�OR�DYHWH�SUHSDUDWR��EDJQDWHOR�OHJJHUPHQWH�FRO�ODWWH�GLDFFLR�H�TXDQGR�OR�DYUj�DVVRUELWR�WXIIDWH�RJQL�SH]]R�QHOO
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2UD�SUHQGHWH�XQD� WHJOLD�RYH� LO�PLJOLDFFLR�YHQJD�JURVVR�XQ�GLWR�H�PH]]R�DOO
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� VDQL�� QRQ UDGH� YROWH�� FRPH� VSLDFHYROL� H� VD]LHYROL�� VRQR�DEERPLQDWH�GDJOL�LQIHUPL��$FFDGH�DQFRUD�EHQH�VSHVVR��FKH�XQD�FHUWD�IDQWDVWLFD�DSSUHQVLRQH�FL�UHQGH�SL��R�PHQR�DJJUDGHYROL�H�SLDFHQWL�OH�YLYDQGH��VHFRQGRFKp�OD�VWUDYROWD�LPPDJLQD]LRQH�FH�OH�UDSSUHVHQWD��,�FLEL�H�OH�YLYDQGH� UDUH� H� VWUDQH� VRQR� SL�� SLDFHYROL� DO� JXVWR� FKH� OH� FRPXQDOL� H� QRVWUDOL� QRQ� VRQR�� /D� FDUHVWLD� H�O
DEERQGDQ]D�� LO�FDUR�H� OD�YLOWj�Gj�H� WRJOLH� LO�VDSRUH�DOOH�YLYDQGH��H� OD�FRPXQH�DSSURYD]LRQH�GH
�JKLRWWL� OH�ID�VDSRULWH�H�GLOHWWHYROL��4XLQGL�q�DYYHQXWR�FKH� WXWWL� L� WHPSL�H� WXWWH� OH�QD]LRQL�JOL�VWHVVL�FLEL�QRQ�SUHJLDURQR��Qp�EXRQL�H�GHOLFDWL�PHGHVLPDPHQWH�JOL�UHSXWDURQR´�,R��SHU�HVHPSLR��QRQ�VRQR�GHO�SDUHUH�GL�%ULOODW�6DYDULQ��FKH�QHOOD�VXD�3K\VLRORJLH�GX�JR�W�ID JUDQ�FDVR�GHOOD�IRQGXH �FDFLPSHULR��H�QH�Gj�OD�VHJXHQWH�ULFHWWD�³3HVDWH��HJOL�GLFH��OH�XRYD�H�SUHQGHWH�XQ�WHU]R�GHO�ORUR�SHVR�GL�IRUPDJJLR�JUXLHUD�H�XQ�VHVWR�GHO�ORUR�SHVR�GL�EXUUR��VDOH�EHQ�SRFR�H�SHSH�D�EXRQD�PLVXUD´�,R�� LQ� RSSRVL]LRQH� D� 6DYDULQ�� GL� TXHVWR� SLDWWR� KR� SRFR� FRQWR�� VHPEUDQGRPL QRQ� SRVVD� VHUYLUH� FKH�FRPH�SULQFLSLR�LQ�XQD�FROD]LRQH�R�SHU�ULSLHJR�TXDQGR�PDQFD�GL�PHJOLR�,Q� ,WDOLD� HVVHQGR� TXHVWR� XQ� SLDWWR� VSHFLDOH� DL� 7RULQHVL�� ULWHQXWR� SHUFLz� FKH� HVVL� OR� IDFFLDQR� DOOD�SHUIH]LRQH��PL� VRQR�SURFXUDWR�GD�7RULQR� OD� VHJXHQWH� ULFHWWD� OD�TXDOH��DYHQGR�FRUULVSRVWR�DOOD�SURYD��YH� OD�GHVFULYR��%DVWD�SHU�VHL�SHUVRQH�
)RQWLQD��QHWWD�GDOOD�FRUWHFFLD��JUDPPL�����%XUUR��JUDPPL����5RVVL�G
XRYR��Q����/DWWH��TXDQWR�EDVWD�
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/D�IRQWLQD�q�XQ�IRUPDJJLR�SRFR�GLVVLPLOH�GDO�JUXLHUD��PD�DOTXDQWR�SL� JUDVVR�7DJOLDWHOR�D�SLFFROL�GDGL�H�WHQHWHOR�SHU�GXH�RUH�LQ�LQIXVLRQH�QHO�ODWWH��0HWWHWH�LO�EXUUR�DO�IXRFR�H�TXDQGR�DYUj�SUHVR�FRORUH�YHUVDWHFL� OD�IRQWLQD��PD�GHO�ODWWH��RYH�q�VWDWD�LQ�PROOH��ODVFLDWHFHQH�GXH�VROH�FXFFKLDLDWH��/DYRUDWHOD�PROWR�FRO�PHVWROR VHQ]D�IDUOD�EROOLUH�H�TXDQGR�LO�IRUPDJJLR�VDUj�WXWWR�VFLROWR�ULWLUDWHOD�GDO�IXRFR�SHU�DJJLXQJHUYL� L� URVVL�� 5LPHWWHWHOD� SHU� XQ� SRFR� VXO� IXRFR� ULPHVWDQGROD� DQFRUD� H�� G
LQYHUQR�� YHUVDWHOD� LQ� XQ�YDVVRLR�FDOGR�6H� q� YHQXWD� EHQH� QRQ� GHY
HVVHUH� Qp� JUDQXORVD�� Qp� IDU� OH� ILOD��PD� DYHU� O
DSSDUHQ]D� GL� XQD� GHQVD�FUHPD�� $� 7RULQR� KR� YLVWR� VHUYLUOD� FRQ� XQR� VWUDWR� VXSHUILFLDOH� GL� WDUWXIL� ELDQFKL� FUXGL� WDJOLDWL� D� IHWWLQH� VRWWLOL�FRPH�XQ�YHOR�
�����7257,12�',�3202'25,
)DWH� EROOLUH� GHL� SRPRGRUL� WDJOLDWL� D� SH]]L� LQ� XQ� VRIIULWWR� GL� DJOLR�� SUH]]HPROR� H� ROLR�� VDOH� H� SHSH�SHU�FRQGLPHQWR�4XDQGR�VDUDQQR�FRWWL� LQ�PDQLHUD�FKH� LO� ORUR�VXJR�VL�VLD�FRQGHQVDWR��SDVVDWHOR�H�ULPHWWHWHOR�DO� IXRFR�FRQ�XRYD� LQ�SURSRU]LRQH�� IUXOODWH�DYDQWL��$JJLXQJHWH�XQ�SL]]LFR�GL�SDUPLJLDQR��PHVFRODWH�H�TXDQGR� OH�XRYD�VDUDQQR�DVVRGDWH��YHUVDWHOH�LQ�XQ�YDVVRLR�H�FRQWRUQDWHOH�GL�FURVWLQL�WDJOLDWL�D�PDQGRUOH�H�IULWWL�QHO�EXUUR�R�QHO�ODUGR� 4XDOFKH� IRJOLD� GL� QHSLWHOOD�� R� XQ� SL]]LFR� GL� UHJDPR�� GRSR� SDVVDWR� LO� VXJR�� Gj� DO� WRUWLQR� XQ� RGRUH�JUDGHYROH�
�����7257,1,�',�5,&277$
5LFRWWD��JUDPPL�����3DUPLJLDQR�JUDWWDWR��JUDPPL����)DULQD��JUDPPL����8RYD��Q����3UH]]HPROR�WULWDWR��XQ�SL]]LFR�2GRUH�GL�VSH]LH�6DOH��TXDQWR�RFFRUUH�
)RUPDWH� XQ� LPSDVWR� FRL� VXGGHWWL� LQJUHGLHQWL�� YHUVDWHOR� VXOOD� VSLDQDWRLD� VRSUD�D�XQ� OHJJLHUR� VWUDWR� GL�IDULQD� H� IDWHJOLHQH� SUHQGHU� WDQWD�� FRQ� OH�PDQL� LQIDULQDWH�� GD� SRWHU� IRUPDUH� GRGLFL� FURFFKHWWH�PRUELGH� FKH�VFKLDFFHUHWH�DOTXDQWR��0HWWHWH�XQD�VDXWp�R�XQD�WHJOLD�DO�IXRFR�FRQ�XQ�SH]]R�GL�EXUUR�SHU�URVRODUOH��H�TXDQGRDYUDQQR�SUHVR�FRORUH�GD�DPEHGXH�OH�SDUWL�EDJQDWHOH�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD�VFLROWD�QHOO
DFTXD�3RVVRQR�VHUYLU�GD�WUDPHVVR�H�SRVVRQR�HVVHU�SRUWDWH�LQ�WDYROD�DFFRPSDJQDWH�GD�XQD�ELVWHFFD�R�GD�XQSH]]R�GL�URVELIIH�FDOGR�
�����&5267,1,�',�75(�&2/25,
3UHQGHWH� GXH� FKLIHOV� H� WDJOLDWHOL� D� URWHOOLQH�JURVVH�XQ� FHQWLPHWUR� FKH� IULJJHUHWH�QHO� EXUUR�R�QHOO
ROLR��3UHQGHWH�GHJOL�VSLQDFL�WLUDWL�FRO�VXJR�R�FRO�EXUUR�H�SDUPLJLDQR��WULWDWL�ILQL��H�FRSULWH�OH�IHWWH�GHO�FKLIHO�FRQ�XQR�VWUDWR�GHL�PHGHVLPL��3UHQGHWH�GXH�XRYD�VRGH��VJXVFLDWHOH��WDJOLDWHOH�D�PHWj�SHU�WUDYHUVR�H�PHWWHWH�GD�SDUWH�L�WRUOL��'HO� ELDQFR� WDJOLDWH� WDQWL� FHUFKLHWWL� FRQFHQWULFL� H� SRQHWHOL� VRSUD� OR� VWUDWR� GHJOL� VSLQDFL��'HO� WRUOR� IDWHQH�WDQWL� SH]]HWWL� R� GDGL JURVVHWWL H� SRQHWHOL� LQ�PH]]R� DL� FHUFKLHWWL� GHO� ELDQFR��&RVu� IRUPHUHWH� GHL� FURVWLQL� FKH�SRWUDQQR�FRQWRUQDUH�XQ�SLDWWR�G
DUURVWR�L�TXDOL�DYHQGR�SHU�EDVH�LO�SDQH�IULWWR�FRSHUWR�GDO�YHUGH�GHJOL�VSLQDFL��FRO�ELDQFR�H�LO�JLDOOR�URVVR�GHOOH�XRYD�ILJXUHUDQQR�GL�WUH�FRORUL��PD�VRQR�SL��EHOOL�FKH�EXRQL�
�����,16$/$7$�0$,21(6(
&HUWL� FXRFKL� GL� FDWWLYR� JXVWR� YL� SUHVHQWDQR� TXHVWD� LQVDODWD� FRPSRVWD� GL� WDQWL� LQWUXJOL� GD� GRYHUYL�UDFFRPDQGDUH�LO�JLRUQR�DSSUHVVR�DOO
ROLR�GL�ULFLQR�R�DOO
DFTXD�XQJKHUHVH� $OFXQL�OD�IDQQR�FRO�SROOR�OHVVR��DOWUL�SHUILQR� FRQ� DYDQ]L� GL� FDUQH� TXDOXQTXH� DUURVWLWD�� PD� q� GD� SUHIHULUVL� VHPSUH� LO� SHVFH�� VSHFLDOPHQWH� VH� GL�TXDOLWj�ILQH�FRPH�VDUHEEH�LO�GHQWLFH��O
RPEULQD��LO�UDJQR��OR�VWRULRQH��RSSXUH�L�JDPEHUL�VEXFFLDWL��O
DULJXVWD��H��
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SHU� XOWLPR�� LO� SDORPER�� ,R� YL� LQGLFKHUz� OD� VHJXHQWH� FKH�� D�PLR�SDUHUH��SHU� HVVHUH� OD� SL�� VHPSOLFH�q� OD� SL��EXRQD�3UHQGHWH� LQVDODWD� URPDQD� R� ODWWXJD�� WDJOLDWHOD� D� VWULVFH� ODUJKH� XQ� GLWR�� PHVFRODWHFL� EDUEDELHWROH� H�SDWDWH� OHVVH� WDJOLDWH�D� IHWWH�VRWWLOL��DOFXQH�DFFLXJKH�ODYDWH��QHWWDWH�GDOOD�VSLQD�H�WDJOLDWH� LQ�TXDWWUR�R�FLQTXH�SDUWL��HG� LQILQH�SHVFH� OHVVR�D�SH]]HWWL��3RWHWH�DJJLXQJHUH�DO�SL��DOFXQL�FDSSHUL�H� OD�SROSD�GL�GXH�R�WUH�ROLYH�LQGROFLWH�� &RQGLWH� RJQL� FRVD� LQVLHPH� FRQ� VDOH�� ROLR� H� QRQ� PROWR� DFHWR� ULYROWDWHOD� RQGH� SUHQGD� EHQH� LO�FRQGLPHQWR�HG�DPPXFFKLDWHOD�WXWWD�LQVLHPH�FKH�IDFFLD�OD�FROPD�)DWH�XQD�VDOVD�PDLRQHVH�FRPH�TXHOOD�GHO�Q������FKH��QHOOD�GRVH�LYL� LQGLFDWD��SRWUj�EDVWDUH�SHU�VHWWH�RG�RWWR�SHUVRQH��PD�LQYHFH�GHO�SHSH�GDWHOH�LO�SLFFDQWH�FRQ�XQ�FXFFKLDLQR�GL�VHQDSD�HG�DO�OLPRQH�DJJLXQJHWH�XQ� JRFFLROR� GL� DFHWR�� LQ� FXL� SRWHWH� VWHPSHUDUH� OD� VHQDSD�� &RQ� TXHVWD� VDOVD� VSDOPDWH� WXWWD� O
LQVDODWD� DOOD�VXSHUILFLH�H�SRL�ILRULWHOD�FRQ�DOWUH�IHWWH�GL�EDUEDELHWROH�H�SDWDWH�LQWHUFDODWH�LQ�PRGR�FKH�IDFFLDQR�EHOOD�PRVWUD��VH�DYHWH�XQR�VWDPSLQR�DGDWWR�FROORFDWH�LQ�FLPD�DOO
LQVDODWD��SHU�EHOOH]]D��QRQ�SHU�PDQJLDUOR��XQ�ILRUH�IDWWR�FRO�EXUUR� $�SURSRVLWR�G
LQVDODWD��D�PH�VHPEUD�FKH�LO�UDGLFFKLR�FRWWR��FRO�VXR�VDSRUH�DPDURJQROR��VWLD�PROWR�EHQH�LQVLHPH�FROOD�EDUEDELHWROD��OD�TXDOH�q�GROFH�
�����3,==$�$�/,%5(77,
8QD�VLJQRUD�PL�VFULYH��³9RJOLR�LQVHJQDUOH��FRPH�PL�HUR�SURSRVWD��XQD�EXRQD�HG�HOHJDQWH�SL]]D�IULWWD��PD�JXDL�D� OHL�VH� OD�FKLDPHUj�VWLDFFLDWD��SHUFKp�GHYH� ULXVFLUH� WXWW
DOWUR��/D�FKLDPL�SL]]D�D� OLEUHWWL�H�VDUj�QHO�YHUR´� ,Q� REEHGLHQ]D� DOO
RUGLQH� GHOOD� VLJQRUD�� DYHQGR� IDWWR� GXH� SURYH� GL� TXHVWD� SL]]D� D� OLEUHWWL�� FKH� VRQR�ULHVFLWH�EHQH��YH�OD�GHVFULYR�7LUDWH�XQD�VIRJOLD�QRQ� WURSSR�VRGD�H�TXDQWR�SL��SRWUHWH�VRWWLOH� LQWULGHQGR� OD� IDULQD�FRQ�GXH�XRYD��XQ�SL]]LFR�GL�VDOH�H�WUH�FXFFKLDLDWH�GL�FRJQDF�R�GL�VSLULWR��H�IRUVH�PHJOLR�GL�IXPHWWR��)DWWD�OD�VIRJOLD�XQJHWHOD�FRQ�JUDPPL����GL�EXUUR�VFLROWR�H�DUURWRODWHOD��RVVLD�SLHJDWHOD�VRSUD�Vp�VWHVVD�DOOD�ODUJKH]]D�GL����D����FHQWLPHWUL��PD�FKH�OD�SDUWH�XQWD�UHVWL�DOO
LQWHUQR�� LQGL� WDJOLDWH�LO�URWROR�D�PHWj�SHU�OD�VXD�OXQJKH]]D�H�SRL�SHU�WUDYHUVR�D�SURSRU]LRQDWH� GLVWDQ]H� RQGH� RWWHQHUH� WDQWL� UHWWDQJROL� H� D� TXHVWL� SLJLDWH� FRQ� OH� GLWD� O
RUOR� HVWHUQR�� RVVLD� OD�FRVWROD� FKH� QRQ� q� VWDWD� WDJOLDWD�� )ULJJHWHOL� LQ� SDGHOOD� FRQ� PROWR� XQWR� H� SULPD� GL� VHUYLUOL� VSROYHUL]]DWHOL� GL�]XFFKHUR�D�YHOR��6H�YHQJRQR�EHQH�YHGUHWH�FKH�TXHVWL�OLEUHWWL�VL�DSURQR�H�UHVWDQR�VIRJOLDWL�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�TXDWWUR�SHUVRQH�

80,',
*OL� XPLGL�� JHQHUDOPHQWH�� VRQR� L� SLDWWL� FKH� SL� DSSHWLVFRQR�� TXLQGL� q� EHQH� GDUVL� SHU� HVVL� XQD� FXUD�VSHFLDOH��RQGH�ULHVFDQR�GHOLFDWL��GL�EXRQ�JXVWR�H�GL�IDFLOH�GLJHVWLRQH��6RQR�LQ�PDOD�YRFH�GL�HVVHU�QRFLYL�DOOD�VDOXWH��PD�LR�QRQ�OR�FUHGR��4XHVWD�FDWWLYD�RSLQLRQH�GHULYD�SL��FKH�DOWUR�GD�QRQ�VDSHUOL�EHQ�IDUH��QRQ�VL�SHQVD��FLRq��D�GLJUDVVDUOL��VL�q�WURSSR�JHQHURVL�FRJOL�DURPL�H�FRL�VRIIULWWL�H��FLz�FKH�q�LO�SHJJLR��VH�QH�DEXVD�1HOOH� JUDQGL� FXFLQH�� RYH� LO� VXJR� GL� FDUQH� QRQ�PDQFD�PDL��PROWL� XPLGL� VL� SRVVRQR� WLUDUH� FRQ�TXHVWR�LQVLHPH�FRO�EXUUR��H�DOORUD�ULHVFRQR�VHPSOLFL�H�OHJJLHUL��PD�TXDQGR�LO�VXJR�PDQFD��HG�q�QHFHVVDULR�ULFRUUHUH�DL�VRIIULWWL��ELVRJQD�XVDUOL�FRQ�SDUVLPRQLD�H�IDUOL�FRQ�HVDWWH]]D�WDQWR�QHOOD�TXDQWLWj��FKH�QHO�JUDGR�GL�FRWWXUD�
�����675$&2772�',�9,7(//$
/R� VWUDFRWWR� GL� YLWHOOD� SHU� FRQGLUH� OD�PLQHVWUD� GL�PDFFKHURQL� R� SHU� IDUH� XQ� ULVRWWR� FRO� VXJR�� q� G
XVR�FRPXQH�QHOOH�IDPLJOLH�GHOOD�ERUJKHVLD�ILRUHQWLQD��OD�FRVD�QRQ�q�PDO�SHQVDWD�VH�VL�FRQVLGHUD�FKH�HVVR�LQ�WDO�PRGR�VHUYH�D�GRSSLR�VFRSR��FLRq�GL�PLQHVWUD�H�GL�FRPSDQDWLFR��*XDUGDWHYL�SHUz�GDO�GLVVXJDU�WURSSR�OD�FDUQH�SHU�YROHU�PROWR�VXJR�H�VRVWLWXLWH�LQ�WXWWR�R�LQ�SDUWH�O
ROLR��FRPH�VL�XVD�LQ�7RVFDQD��FROOD�FDUQHVHFFD��FKH�Gj�XQ�VDSRUH�SL��VSLFFDWR�H�SL��JUDWR��(FFRYL�OH�SURSRU]LRQL�SHU�FRQGLUH�����D�����JUDPPL�GL�PDFFKHURQL
&DUQH�PDJUD�GL�YLWHOOD��FRPSUHVR�O
RVVR�R�OD�JLXQWD��JUDPPL�����&DUQHVHFFD��JUDPPL����%XUUR��JUDPPL����8Q�TXDUWR�GL�XQD�FLSROOD�JURVVD��XQD�SLFFROD�FDURWD��GXH�SH]]L�GL�VHGDQR�



��

4XHVWL�WUH�XOWLPL�FDSL�WDJOLDWHOL�DOO
LQJURVVR�H�OD�FDUQHVHFFD�D�SLFFROL�GDGL�0HWWHWH�DO�IXRFR�RJQL�FRVD�LQVLHPH�H�FRQGLWH�FRQ�VDOH�H�SHSH��9ROWDWH�OD�FDUQH�VSHVVR�H�TXDQGR�VDUj�URVRODWD�� VSDUJHWH� VXOOD�PHGHVLPD� XQ� SL]]LFR� GL� IDULQD�� DQQDIILDWHOD� FRQ� VXJR� GL� SRPRGRUR� R� FRQVHUYD� H�WLUDWHOD�D�FRWWXUD�FRQ�DFTXD�YHUVDWD�D�SRFR�SHU�YROWD��/D�IDULQD�VHUYH�SHU�OHJDUH�LO�VXJR�H�SHU�GDUJOL�XQ�SR
�GL�FRORUH��PD�EDGDWH�FK
HVVD�QRQ�EUXFL�FKH�DOWULPHQWL�JOL�FRPXQLFKHUHEEH�XQ�LQJUDWR�VDSRUH�H�XQ�FRORUH�TXDVL�QHUR� FKH� LO� VXJR� QRQ� GHYH� DYHUH�� 3DVVDWHOR�� H� VH� JOL� GDUHWH� RGRUH� FRQ� DOFXQL� SH]]HWWL� GL� IXQJKL� VHFFKL��UDPPROOLWL�SULPD�QHOO
DFTXD�FDOGD�H�EROOLWL�XQ�SRFR�QHO�VXJR��QRQ�IDUHWH�FKH�EHQH�,�PDFFKHURQL�FRWWL�LQ�DFTXD�VDODWD��VFRODWHOL�EHQH��PD�SULPD�GL�VHUYLUOL�WHQHWHOL�XQ�SRFR�QHO�VXJR�YLFLQL�DO�IXRFR�H�FRQGLWHOL�FRQ�EXUUR�H�FRQ�SDUPLJLDQR�D�VFDUVD�PLVXUD��SHUFKp�TXHVWR�VL�SXz�DJJLXQJHUH�LQ�WDYROD�6H� WUDWWDVL� GL� ULVR�� FXRFHWHOR� QHOO
DFTXD� YHUVDQGROD� D� SRFR� SHU� YROWD�� D�PH]]D�FRWWXUD� DJJLXQJHWH LOVXJR�H�XQ�SH]]HWWR�GL�EXUUR�H��SULPD�GL�OHYDUOR��XQ�SR
�GL�SDUPLJLDQR�Ê�EHQH�PDQGDUH�LQ�WDYROD�LO�SH]]R�GHOOR�VWUDFRWWR�FRQ�XQ�FRQWRUQR�GL�HUEDJJL�R�OHJXPL��,O�OXFHUWROR�q�LO�WDJOLR�PLJOLRUH��6H�YL�VHUYLWH�GL�ROLR�EDVWHUDQQR�FLUFD�JUDPPL����GL�FDUQHVHFFD�
�����675$&2772�$//$�%,==$55$
6H�DYHWH��SXWD�FDVR��XQ�SH]]R�GL�PDJUR�GL�YLWHOOD�GHO�SHVR��VHQ]
RVVR��GL�JUDPPL�����D�����VWHFFDWHOR�FRQ�JUDPPL�����GL�ODUGRQH�L�FXL�ODUGHOOL��JURVVL�XQ�GLWR��DYUHWH�SULPD�FRQGLWL�FRQ�VDOH�H�SHSH��H�FRVu�DQFKH�OD�FDUQH��/HJDWHOD�RQGH�VWLD�UDFFROWD�H�SRQHWHOD�DO� IXRFR�PH]]R�FRSHUWD�G
DFTXD�FRQ�GXH�IRJOLH�GL�VDOYLD��XQD�FLRFFD�GL�UDPHULQR�H�PH]]R�VSLFFKLR�G
DJOLR��VH� OD�FDUQH�q�PROWR�IUROOD�PHWWHWHFL�PHQR�DFTXD��4XDQGR��QHO�EROOLUH�� VDUj� ULPDVWD�DVFLXWWD�� IDWHOH� SUHQGHU� FRORUH� FRQ�XQ� FXFFKLDLQR�GL� IDULQD�� DJJLXQJHWH�XQ�SH]]HWWR� GL�EXUUR��SRL�EDJQDWHOD�FRQ�XQ�UDPDLXROR�GL�EURGR�H�FRQ�XQ�GLWR��GL�ELFFKLHUH��GL�PDUVDOD��3DVVDWH�LO�VXJR�VHQ]D�VSUHPHUOR�H�YHUVDWHOR�VXO�SH]]R�GHOOD�FDUQH�TXDQGR�OR�PDQGDWH�LQ�WDYROD�
�����)5,&$1'Ñ
3UHQGHWH�XQ�SH]]R�GL�YLWHOOD�GL�ODWWH�WXWWR�XQLWR��OHYDWR�GDOOD�FRVFLD��H�ODUGHOODWHOR�FRQ�SURVFLXWWR�JUDVVR�H�PDJUR�� /HJDWH� LO� SH]]R� H� VDODWHOR� SRFR� R�PHJOLR� SXQWR� SHUFKp� LO� WURSSR� VDODWR� q� LO� SHJJLRU� GLIHWWR� GHOOH�YLYDQGH�� 6WHFFDWH� XQD� FLSROOD� FRQ� GXH� FKLRGL� GL� JDURIDQL� H� FRPSRQHWH� XQ�PD]]HWWR� FRQ� FDURWD� WDJOLDWD� D�VWULVFH��VHGDQR�H�SUH]]HPROR��0HWWHWH�RJQL�FRVD�LQ�XQD�FD]]DUXROD�FRQ�XQ�SH]]HWWR�GL�EXUUR��IDWH�URVRODUH�OD�FDUQH�H�WLUDWHOD�D�FRWWXUD�FRO�EURGR�4XDQGR�q�FRWWD�JHWWDWH�YLD�OD�FLSROOD�H�LO�PD]]HWWR��SDVVDWH�LO�VXJR��GLJUDVVDWHOR�H�UHVWULQJHWHOR�D�SDUWH�ILQR�D�ULGXUOR�XQD�JHODWLQD�FKH�XQLUHWH�DO�IULFDQGz�TXDQGR�OR�PDQGDWH�LQ�WDYROD�4XL�q�EHQH�DYYHUWLUH�FKH�LO�EURGR��LO�TXDOH�KD�WDQWD�SDUWH�DOOD�SUHSDUD]LRQH�GHOOH�SLHWDQ]H��SXz�WDOYROWD�PDQFDUH�� SHUFLz� DOFXQL� VWDQQR� SURYYLVWL� GHOO
HVWUDWWR� GL� FDUQH� /LHELJ� FKH�� Ou� SHU� Ou�� VFLROWR� QHOO
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��

%XUUR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����/DWWH��GHFLOLWUL���ò�8RYD��Q����6DOH��XQD�SUHVD�
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�����3(77,�',�32//2�$//$�6$87e
,O�PLJOLRU�PRGR�GL�FXFLQDUH�L�SHWWL�GL�SROOR�PL�SDUH�FKH�VLD�LO�VHJXHQWH��SHUFKp�ULHVFRQR�GHOLFDWL�DO�JXVWR�H� IDQQR� WDOH� FRPSDULWD� FKH� XQ� SHWWR� GL� FDSSRQH� SXz� EDVWDUH� LQ� XQ� SUDQ]R� SHU� TXDWWUR� R� FLQTXH� SHUVRQH��7DJOLDWH�L�SHWWL�D�IHWWH�VRWWLOL�TXDVL�FRPH�OD�FDUWD��GDWH�ORUR�OD�PLJOLRU�IRUPD�FKH�VDUj�SRVVLELOH�H�GHL�PLQX]]ROL�FKH� ULFDYDWH� QHO� ULSXOLU� EHQH� OR� VWHUQR�� IRUPDWHQH� XQ� LQWHUR� SH]]R�� XQHQGROL� LQVLHPH� H� VFKLDFFLDQGROL�� 3RL�FRQGLWHOL� FRQ� VDOH� H� SHSH� H� PHWWHWHOL� LQ� LQIXVLRQH� QHOOH� XRYD� IUXOODWH�� 'RSR� TXDOFKH� RUD� SDVVDWHOL� QHO�
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SDQJUDWWDWR�ILQH�H�FXRFHWHOL�FRO�EXUUR�QHOOD�VDXWp�R�LQ�WHJOLD��6H�OL�DJJUDGLWH�QDWXUDOL�EDVWD�O
DJUR�GL�OLPRQH��VH�SRL�OL�YROHWH�FRL�WDUWXIL�SRWHWH�WUDWWDUOL�FRPH�OH�FRWROHWWH�GHO�Q�������RSSXUH�QHOOD�PDQLHUD�FKH�VHJXH�3UHQGHWH� XQ� WHJDPLQR� GL� PHWDOOR�� YHUVDWH� QHO� PHGHVLPR� WDQW
ROLR� FKH� DSSHQD� QH� ULFXRSUD� LO� IRQGR��GLVWHQGHWH� XQ� VXROR� GL� IHWWLQH� GL� WDUWXIL�� VSDUJHQGRYL� VRSUD� SRFKLVVLPR� SDUPLJLDQR� JUDWWDWR� H� XQD�SUHVD�GL�SDQJUDWWDWR��5LSHWHWH� OD�VWHVVD�RSHUD]LRQH�SHU�WUH�R�TXDWWUR�YROWH��VHFRQGR�OD�TXDQWLWj��H�SHU�XOWLPR�FRQGLWH�FRQ�ROLR��VDOH��SHSH�H�TXDOFKH�SH]]HWWLQR�GL�EXUUR��LO�WXWWR�D�SLFFROH�GRVL�SHUFKp�QRQ�QDXVHL��0HWWHWH�LO�WHJDPH�DO� IXRFR�H�TXDQGR�DYUj�DO]DWR� LO� EROORUH�DQQDIILDWH�FRQ�XQ� UDPDLROLQR�GL�VXJR�GL�FDUQH�R�GL�EURGR�H�XQ�SR
�G
DJUR� GL� OLPRQH�� 5LWLUDWH� SUHVWR� GDO� IXRFR� TXHVWR� LQWLQJROR� H� YHUVDWHOR� VRSUD� L� SHWWL� JLj� URVRODWL� QHO�PRGR�DQ]LGHWWR�1RQ�DYHQGR�L�WDUWXIL��VHUYLWHYL�GL�IXQJKL�VHFFKL�UDPPROOLWL�WULWDWL�DOO
LQJURVVR��H�VH�PDQFD�O
DJUR�GL�OLPRQH�ULFRUUHWH�DO�VXJR�GL�SRPRGRUR�R�DOOD�FRQVHUYD�
�����*(50$12�266,$�$1$75$�6(/9$7,&$�,
4XDQGR�FRPSHUDWH�XQ�JHUPDQR��$QDV�ERVFDV� LQ�PHUFDWR��DSULWHJOL� LO�EHFFR�SHU�RVVHUYDUH� OD� OLQJXD��6H�OD�WURYDWH�PROWR�ULVHFFKLWD�GLWH�SXUH�FKH�O
DQLPDOH�q�PRUWR�GD�OXQJD�GDWD�H�DOORUD�DQQXVDWHOR�SHU�DFFHUWDUYL�FKH�QRQ�SX]]L�$OFXQL�VXJJHULVFRQR�GL� ODYDUH�TXHVWL�XFFHOOL�FROO
DFHWR�SULPD�GL�FXRFHUOL��RSSXUH�GL�VFRWWDUOL�QHOO
DFTXD�SHU�WRJOLHU� ORUR� LO�VHOYDWLFR��PD�VLFFRPH�TXHO�SX]]R�GLVJXVWRVR��VH�WURSSR�IRUWH��ULVLHGH�SULQFLSDOPHQWH�QHOOD�JODQGROD�XUXSLJLDOH��LR�ULWHQJR�FKH�EDVWL�LO�UHFLGHU�TXHVWD��(VVD�WURYDVL�DOO
HVWUHPLWj�GHO�FRGULRQH��YROJDUPHQWH�FKLDPDWR� VWL]]D�� H� UDFFKLXGH� XQ� XPRUH�JLDOODVWUR� H� YLVFKLRVR��DEERQGDQWH�QHJOL� XFFHOOL� DFTXDWLFL� FRO�TXDOH�HVVL�VSDOPDQVL�OH�SHQQH�SHU�UHQGHUOH�LPSHUPHDELOL�9XRWDWH�LO�JHUPDQR�VHUEDQGR�LO�IHJDWLQR��LO�FXRUH�H�OD�FLSROOD��OHYDWHJOL�OD�WHVWD��H�OD�SHOOH�GHO�FROOR��GRSR�DYHUOD�DSHUWD�SHU�HVWUDUQH�OH�YHUWHEUH��ULSLHJDWHOD�VXO�SHWWR�GHOO
DQLPDOH��$�TXHVWL�XFFHOOL��TXDQGR�VL�IDQQR�LQ�XPLGR�� VL� DGGLFH� XQ� FRQWRUQR� GL� FDYROR�QHUR�R�GL� OHQWLFFKLH� LQWHUH�� LQ� RJQL�PRGR�� VL� DGRSHUL� O
XQR�R� O
DOWUR��SUHSDUDWH�XQ�VRIIULWWR�QHOOD�VHJXHQWH�PDQLHUD�6H� LO� JHUPDQR� SHVD� FLUFD� XQ FKLORJUDPPR� WULWDWH� ILQH� FRO� FROWHOOR� JUDPPL� ��� GL� SURVFLXWWR� JUDVVR� H�PDJUR�LQVLHPH�FRQ�WXWWL�JOL�RGRUL��FLRq�VHGDQR��SUH]]HPROR��FDURWD�H�XQ�TXDUWR�GL�XQD�JURVVD�FLSROOD��PHWWHWH�RJQL� FRVD� LQVLHPH� FRQ�GHOO
ROLR� LQ� XQD� FD]]DUXROD�H� VRSUD�DO�EDWWXWR�DGDJLDWH� LO� JHUPDQR��FRQGHQGROR�FRQ�VDOH�H�SHSH��)DWHOR�SUHQGHU�FRORUH�GD�WXWWH�OH�SDUWL�H�SRL�DJJLXQJHWH�DFTXD�SHU�WLUDUOR�D�FRWWXUD�&XRFHWH�QHOO
DFTXD� LO�FRQWRUQR�GL�FDYROR�QHUR�R�GL� OHQWLFFKLH�H��VLD�O
XQR�R� O
DOWUR��ULIDWHOR�QHO�VXGGHWWR�LQWLQWR��DVVDJJLDWHOR�SHU�DJJLXQJHUYL��VH�RFFRUUH��XQ�SH]]HWWR�GL�EXUUR��FKH� OR�UHQGD�SL��JUDWR�H�VDSRULWR��H�XQLWHOR�DO�JHUPDQR�TXDQGR�OR�PDQGDWH�LQ�WDYROD��,O�FDYROR�WDJOLDWHOR�DOO
LQJURVVR�H�FRQGLWHOR�SXUH�FRQ�VDOH�H�SHSH�
�����*(50$12�,1�80,'2�,,
0HWWHWH�LO�JHUPDQR�QHOOD�FD]]DUXROD�FRQ�JUDPPL����GL�EXUUR�H�IDWHJOL�SUHQGHU�FRORUH��/HYDWHOR�H�JHWWDWH�QHOO
XQWR�ULPDVWR�XQ�FXFFKLDLR�GL�IDULQD�SHU�IDUOH�SUHQGHUH��ULPXRYHQGROD�FRO�PHVWROR��LO�FRORU�PDUURQH��7ROWR�GDO�IXRFR�H�QRQ�SL��D�EROORUH��YHUVDWH�VX TXHOO
LQWULVR�PH]]R�OLWUR�GL�DFTXD�H�ULPHWWHWHFL�LO�JHUPDQR��FRQGLWHOR�FRQ�VDOH�H�SHSH�H�IDWHOR�EROOLUH�FRSHUWR�ILQR�D�FRWWXUD�FRPSOHWD�FRQ�XQ�TXDUWR�GL�XQD�EXFFLD�G
DUDQFLR�LQ�XQ�VRO�SH]]R��XQD�FRVWROD�GL�VHGDQR�OXQJD�XQ�SDOPR�H�XQ�SH]]R�GL�FDURWD��O
XQR H�O
DOWUD�WULQFLDWL�DOO
LQJURVVR��3HU�XOWLPR� SDVVDWH� LO� VXJR�� VSH]]HWWDWH� LO� JHUPDQR� QHOOH� VXH�JLXQWXUH�� ULPHWWHWHOR� QHO� VXR� LQWLQWR� VSUHPHQGRJOL�VRSUD�LO�VXJR�GHO�ULFRUGDWR�DUDQFLR�SHU�IDUOR�EROOLUH�DQFRUD�SRFKL�PLQXWL�H�VHUYLWHOR�1HOOD� VWHVVD� JXLVD� VL� SXz� WUDWWDUH� O
DQDWUD� GRPHVWLFD��PD� TXHVWD� HVVHQGR�PROWR� JUDVVD�� VDUj� EHQH�WRJOLHUH� GDOOR� LQWLQWR� LO� VRYHUFKLR� XQWR�SULPD�GL�PDQGDUOD� LQ� WDYROD��8QR�GHL�PRGL�SHU� WRJOLHUOR� q� GL� YHUVDUH�O
LQWLQWR�LQ�XQD�VFRGHOOD�H�GL�SRVDUFL�VRSUD�TXDOFKH�SH]]R�GL�FDUWD�VWUDFFLD�VXJDQWH�OD�TXDOH�KD�OD�SURSULHWj�GL�DVVRUELUOR�
�����$1$75$�'20(67,&$
3UHSDUDWHOD�FRPH� LO�JHUPDQR�GHO�Q������H PHWWHWHOD�DO� IXRFR�FRQ�XQ�EDWWXWR�VLPLOH�D�TXHOOR��4XDQGR�O
DQDWUD� DYUj� SUHVR� FRORUH� EDJQDWHOD� FRQ� VXJR� GL� SRPRGRUR� R� FRQVHUYD� H� WLUDWHOD� D� FRWWXUD� FRQ� DFTXD� R�EURGR��3DVVDWH� LO�VXJR��GLJUDVVDWHOR�H� ULPHWWHWHOR�DO� IXRFR�FRQ� O
DQDWUD�H�XQ�SH]]HWWR�GL�EXUUR��&RQ�TXHVWR�VXJR�H�SDUPLJLDQR�SRWHWH�FRQGLUH�XQD�PLQHVWUD�GL�VWULVFH�R�GL�ODVDJQH�IDWWH�LQ�FDVD�H�O
DQDWUD�VHUYLUOD�FRQ�XQ�FRQWRUQR�G
HUEDJJL�ULIDWWL�LQ�XQ�SRFR�GL�TXHO�VXJR�PHGHVLPR�
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�����$1$75$�'20(67,&$�&2/�&2172512�',�5,62
4XHVWR�PL�VHPEUD�XQ�EXRQ�XPLGR�H�FKH�PHULWL�XQD�PHQ]LRQH�VSHFLDOH�)DWH�XQ�EDWWXWR�FRQ�XQ�TXDUWR�GL�XQD�JURVVD�FLSROOD�H�WXWWL�JOL�RGRUL��FLRq�SUH]]HPROR��FDURWD�H�VHGDQR�WULWDWR�LQVLHPH�FRQ�JUDPPL����GL�SURVFLXWWR�JUDVVR�H�PDJUR�0HWWHWHOR�DO� IXRFR�FRQ�GXH�FXFFKLDLDWH�G
ROLR�H�O
DQDWUD�VRSUD��FRQGLWD�FRQ�VDOH�H�SHSH��5RVRODWD�FKH�VLD��EDJQDWHOD� FRQ� VXJR�GL�SRPRGRUR��R�FRQVHUYD��H� O
DFTXD�RFFRUUHQWH�SHU� WLUDUOD�D�FRWWXUD��JHWWDQGRFL� LQ�SDUL� WHPSR� XQ� SL]]LFR� GL� IXQJKL� VHFFKL� SHU� FXRFHUOL� LQ� TXHOO
LQWLQWR� FKH� SRL� YD� SDVVDWR� GDOOR� VWDFFLR� H�GLJUDVVDWR��VHUEDQGR�L�IXQJKL�SHU�XQLUOL�DO�ULVR��4XHVWR��QHOOD�TXDQWLWj�GL�JUDPPL������PHWWHWHOR��FRVu�FUXGR��LQ�XQD�FD]]DUXROD�FRQ�JUDPPL����GL�EXUUR�H�TXDQGR�DFFHQQD�D�SUHQGHU�FRORUH�YHUVDWH�DFTXD�FDOGD�D�SRFR�SHU�YROWD��GDQGRJOL�VDSRUH�FROO
LQWLQWR�GHOO
DQDWUD�H�SDUPLJLDQR�TXDQGR�VLHWH�SHU�OHYDUOR�GDO�IXRFR�
�����)(*$72�'¶2&$
/HJJHWH� O
DUWLFROR�2FD� GRPHVWLFD� Q�� ���� H� YL� WURYHUHWH� LQ� XOWLPR� LO� PRGR� GL� FXFLQDUH� LO� IHJDWR� GHOOD�PHGHVLPD��PD�HVVHQGRPHQH�FDSLWDWR�XQ�DOWUR��O
KR�FXFLQDWR�GLYHUVDPHQWH�HG�HVVHQGR��D�PLR�DYYLVR��ULXVFLWR�PLJOLRUH�GHO�SULPR�YH�OR�GHVFULYR��'RSR�FRWWR�QHO�PRGR�LYL�LQGLFDWR�OHYDWHOR�DVFLXWWR�H�OHJDWHOR�FRQ XQ�LQWULVR�FRPSRVWR�GL�JU�����GL�EXUUR�PHVVR�DO�IXRFR�FRQ�XQ�FXFFKLDLQR�FROPR�GL�IDULQD�H��DOORUFKp�TXHVWD�DYUj�SUHVR�LO�FRORU�QRFFLXROD��GLOXLWHOD�FRQ�XQ�UDPDLXROR�GL�EURGR�H�WUH�FXFFKLDLDWH�GL�PDUVDOD��YHUVDWHFL�LO�IHJDWR��IDWHOR�GL�QXRYR�EROOLUH�DOTXDQWR�H�VHUYLWHOR�
�����)2/$*+(�,1�80,'2
/D�IRODJD��)XOLFD�$WUD��VL�SRWUHEEH�FKLDPDUH�XFFHOOR�SHVFH��YLVWR�FKH�OD�&KLHVD�SHUPHWWH�GL�FLEDUVHQH�QH
� JLRUQL� PDJUL� VHQ]D� LQIUDQJHUH� LO� SUHFHWWR�� /D� VXD� SDWULD� VRQR� L� SDHVL� WHPSHUDWL� H� FDOGL� GHOO
(XURSD� H�GHOO
$IULFD� VHWWHQWULRQDOH�� H� FRPH� XFFHOOR� DQFKH� PLJUDWRULR� YLDJJLD� GL� QRWWH�� $ELWD� L� SDGXOL� H� L� ODJKL�� q�QXRWDWRUH�� QXWUHQGRVL� GL� SLDQWH� DFTXDWLFKH�� G
LQVHWWL� H� GL� SLFFROL� PROOXVFKL�� 'XH� VROH� VSHFLH� WURYDQVL� LQ�(XURSD��)XRUL�GHO�WHPSR�GHOOD�FRYD�OH�IRODJKH�VWDQQR�XQLWH�LQ�EUDQFKL�QXPHURVLVVLPL��LO�FKH�Gj�OXRJR�D�FDFFH�GLYHUWHQWL�H�PLFLGLDOL��Ê�DVVDL�FRJQLWD�TXHOOD�FRQ�EDUFKHWWL��FKLDPDWD�OD�WHOD��QHOOH�YLFLQDQ]H�GL�3LVD�VXO�ODJR�GL�0DVVDFLXFFROL�� GL� SURSULHWj� GHO� PDUFKHVH� *LQRUL� /LVFL�� FKH� KD� OXRJR� GLYHUVH� YROWH� QHOO
DXWXQQR� LQROWUDWR� H�QHOO
LQYHUQR��1HOOD�FDFFLD�GHO�QRYHPEUH�������DOOD�TXDOH�SUHVHUR�SDUWH�FRQ�FHQWR�EDUFKH�FDFFLDWRUL�GL�RJQL�SDUWH�G
,WDOLD��IXURQR�DEEDWWXWH�FLUFD�VHLPLOD�IRODJKH��FRVu�ULIHULURQR�L�JLRUQDOL�/D�FDUQH�GHOOD�IRODJD�q�QHUD�H�GL�SRFR�VDSRUH��H�SHO�VHOYDWLFR�FKH�FRQWLHQH�ELVRJQD��LQ�FXFLQD��WUDWWDUODFRVu� 3UHQGLDPR��DG�HVHPSLR��FRPH�KR�IDWWR�LR���TXDWWUR�IRODJKH�H��GRSR�DYHUOH�SHODWH�H�VWULQDWH�DOOD�ILDPPD�SHU� WRU�YLD� OD�JUDQ�FDOXJJLQH�FKH�KDQQR��YXRWDWHOH�H� ODYDWHOH�EHQH��'RSR�WUDSDVVDWHOH�SHU� OD� OXQJKH]]D�GHO�FRUSR�FRQ�XQR�VSLHGR�LQIXRFDWR��SRL�WDJOLDWHOH�LQ�TXDWWUR�SDUWL�JHWWDQGR�YLD�OD�WHVWD��OH�]DPSH�H�OH�SXQWH�GHOOH�DOL��LQGL�WHQHWHOH�LQ�LQIXVLRQH�QHOO
DFHWR�SHU�XQ
RUD�H�GRSR�ODYDWHOH�GLYHUVH�YROWH�QHOO
DFTXD�IUHVFD��'HL�IHJDWLQL�QRQ�PH�QH�VRQR�VHUYLWR��PD�OH�FLSROOH��FKH�VRQR�JURVVH�H�PXVFRORVH FRPH�TXHOOH�GHOOD�JDOOLQD��GRSR�DYHUOH�YXRWDWH��ODYDWH�H�WDJOLDWH�LQ�TXDWWUR�SH]]L��OH�KR�PHVVH�SXUH�QHOO
LQIXVLRQH�2UD�� IDWH�XQ�EDWWXWR�� WULWDWR� ILQH�� FRQ�XQD�JURVVD�FLSROOD�H� WXWWL� JOL� RGRUL� LQ�SURSRU]LRQH��FLRq�VHGDQR��FDURWD� H� SUH]]HPROR�� H� PHWWHWHOR DO� IXRFR� FRQ� JUDPPL� ��� GL� EXUUR�� H� QHOOR� VWHVVR� WHPSR� OH� IRODJKH� H� L�YHQWULJOL� FRQGHQGROH� FRQ� VDOH�� SHSH� H� RGRUH� GL� VSH]LH�� 4XDQGR� VDUDQQR� DVFLXWWH� EDJQDWHOH� FRQ� VXJR� GL�SRPRGRUR� R� FRQVHUYD� VFLROWD� LQ� DFTXD� DEERQGDQWH� SHU� FXRFHUOH� H� SHUFKp� YL� UHVWL�PROWR� LQWLQWR��&RWWH� FKH�VLHQR��SDVVDWH�LO�VXJR�H�LQ�TXHVWR�XQLWH�XQ�SHWWR�H�PH]]R�GL�IRODJD�WULWDWR�ILQH�H�DOWUL�JUDPPL����GL�EXUUR��SHU�FRQGLUH� FRQ� HVVR� H� FRQ� SDUPLJLDQR� WUH� XRYD� GL� SDSSDUGHOOH� R� JUDPPL� ���� GL� VWULVFH� FKH�� SHO� ORUR� JXVWR�SDUWLFRODUH�� VDUDQQR� ORGDWH�� /H� IRODJKH�� FRQ� DOTXDQWR� GHO� ORUR� LQWLQWR�� VHUYLWHOH� GRSR� FRPH� SLDWWR� GL�FRPSDQDWLFR� FKH� QRQ� VDUDQQR� GD� GLVSUH]]DUVL�� 7XWWD� TXHVWD� URED� FUHGR� SRWUj� EDVWDUH� SHU� FLQTXH� R� VHL�SHUVRQH�+R�LQWHVR�GLUH�FKH�VL�RWWLHQH�DQFKH�XQ�GLVFUHWR�EURGR�FXRFHQGROH�D�OHVVR�FRQ�GXH�VDOVLFFH�LQ�FRUSR�
�����3,&&,21,�,1�80,'2
$� SURSRVLWR� GL� SLFFLRQL� VHQWLWH� TXHVWD� FKH� YL� GR� SHU� YHUD�� EHQFKp� VHPEUL� LQFUHGLELOH�� H� YDOJD� FRPH�ULSURYD�GL�FLz�FKH�YL�GLFHYR�VXOOH�EL]]DUULH�GHOOR�VWRPDFR�



��

8QD� VLJQRUD� SUHJD� XQ� XRPR�� FKH� OH� FDSLWD� SHU� FDVR�� GL� XFFLGHUOH� XQ� SDLR� GL� SLFFLRQL�� HG� HJOL�� OHL�SUHVHQWH��OL�DQQHJD�LQ�XQ�FDWLQR�G
DFTXD��/D�VLJQRUD�QH�ULFHYp�XQD�WDOH�LPSUHVVLRQH�FKH�G
DOORUD�LQ�SRL�QRQ�KDSL��SRWXWR�PDQJLDU�OD�FDUQH�GL�TXHO�YRODWLOH�*XDUQLWH�L�SLFFLRQL�FRQ�IRJOLH�GL�VDOYLD�LQWHUH��SRQHWHOL�LQ�XQ�WHJDPH�R�LQ�XQD�FD]]DUXROD�VRSUD�D�IHWWLQH�GL�SURVFLXWWR�JUDVVR�H�PDJUR�H�FRQGLWHOL�FRQ�ROLR��VDOH�H�SHSH��4XDQGR�HVVL�DYUDQQR�SUHVR�FRORUH��DJJLXQJHWH�XQ� SH]]R� GL� EXUUR� H� WLUDWHOL� D� FRWWXUD� FRQ� EURGR�� 3ULPD� GL� ULWLUDUOL� GDO� IXRFR� VSUHPHWHFL� VRSUD� XQ� OLPRQH� H�DGRSHUDWH� LO� ORUR�VXJR�SHU�VHUYLUOL� FRQ� IHWWH�GL�SDQH�DUURVWLWR�SRVWHYL�VRWWR��$YYHUWLWH�GL�VDODUOL�SRFKLVVLPR�D�PRWLYR� GHO� SURVFLXWWR� H� GHO� EURGR�� $O� WHPSR� GHOO
DJUHVWR�� SRWHWH� XVDUH� TXHVW
XOWLPR� LQYHFH� GHO� OLPRQH��VHJXHQGR�LO GHWWDWR�
4XDQGR�6RO�HVW�LQ�OHRQH�%RQXP�YLQXP�FXP�SRSRQH�(W�DJUHVWXP�FXP�SLSLRQH�

�����3,&&,21(�$//¶,1*/(6(�2�3,&&,21�3$,2
$YYHUWR� TXL� XQD� YROWD� SHU� WXWWH� FKH� QHOOD� PLD� FXFLQD� QRQ� VL� ID� TXHVWLRQH� GL� QRPL� H� FKH� LR� QRQ� GR�LPSRUWDQ]D�DL�WLWROL�DPSROORVL��6H�XQ�LQJOHVH�GLFHVVH�FKH�TXHVWR�SLDWWR��LO�TXDOH�FKLDPDVL�DQFKH�FRQ�OR�VWUDQR�QRPH�GL�SLFFLRQ�SDLR�� QRQ�q� FXFLQDWR� VHFRQGR� O
XVDQ]D�GHOOD� VXD�QD]LRQH��QRQ�PH�QH� LPSRUWD�XQ� ILFR��PL�EDVWD�FKH�VLD�JLXGLFDWR�EXRQR��H�WXWWL�SDUL��3UHQGHWH�
8Q�SLFFLRQH�JLRYDQH��PD�JURVVR�9LWHOOD�GL�ODWWH�PDJUD��JU��������RSSXUH�XQ�SHWWR�GL�SROOR�)HWWH�VRWWLOL�GL�SURVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����)HWWH�GL�OLQJXD�VDODWD��JUDPPL����%XUUR��JUDPPL����0H]]R�ELFFKLHUH�GL�EURGR�EXRQR�GLJUDVVDWR�8Q�XRYR�VRGR�
7DJOLDWH�LO�SLFFLRQH�D�SLFFROL�SH]]L�QHOOH�VXH�JLXQWXUH�VFDUWDQGR�OD�WHVWD�H�OH�]DPSH��7DJOLDWH�OD�YLWHOOD�GL�ODWWH� R� LO� SHWWR� GL� SROOR� D� EUDFLROLQH�H�EDWWHWHOH� FROOD� FRVWROD� GHO� FROWHOOR�� 7DJOLDWH� LO� SURVFLXWWR� H� OD� OLQJXD�D�VWULVFH�ODUJKH�XQ�GLWR��7DJOLDWH�O
XRYR�LQ�RWWR�VSLFFKL�3UHQGHWH�XQ�SLDWWR�RYDOH�GL�PHWDOOR�R�GL�SRUFHOODQD�FKH�UHJJD�DO�IXRFR�H�GLVWHQGHWHYL�D�VWUDWL�XQR�VRSUD�DOO
DOWUR��SULPD�OD�PHWj�GHO�SLFFLRQH�H�GHOOD�YLWHOOD��SRL�OD�PHWj�GHO�SURVFLXWWR�H�GHOOD�OLQJXD��OD�PHWj�GHO�EXUUR�VSDUVR�TXD�H�Oj�D�SH]]HWWLQL�H�OD�PHWj��RVVLD�TXDWWUR�VSLFFKL��GHOO
XRYR��FRQGLWH�FRQ�SRFKLVVLPR�VDOH��SHSH�HRGRUH�GL�VSH]LH��H�ULSHWHWH�O
RSHUD]LRQH�FRO�ULPDQHQWH�LQ�PRGR�FKH�WXWWR�O
LQVLHPH�IDFFLD�OD�FROPD��3HU�XOWLPR�DQQDIILDWH�FRO�EURGR�VXGGHWWR��PD�GLDFFLR��FKH�YHGUHWH�JDOOHJJLDUH�VXO�SULPR�RUOR�GHO�SLDWWR�H�FKH�ULPDUUj�LQ�JUDQ�SDUWH�GRSR�OD�FRWWXUD��RUD�IRUPDWH�XQD�SDVWD�SHU�ULFRSULUOR��QHOOH�VHJXHQWL�SURSRU]LRQL�
)DULQD��JUDPPL�����%XUUR��JUDPPL����6SLULWR�GL�YLQR��XQ�FXFFKLDLQR=XFFKHUR��XQ�FXFFKLDLQR�$JUR�GL�OLPRQH��XQR�VSLFFKLR�8Q�URVVR�G
XRYR�6DOH��TXDQWR�EDVWD�
,QWULGHWH� OD� IDULQD� FRL� VXGGHWWL� LQJUHGLHQWL� H�� VH� QRQ� EDVWDQR�� DJJLXQJHWH� DFTXD� WLHSLGD� SHU� IDUH� XQD�SDVWD� DOTXDQWR�PRUELGD�� /DYRUDWHOD�PROWR� JHWWDQGROD� FRQ� IRU]D�FRQWUR� OD� VSLDQDWRLD�� ODVFLDWHOD� XQ� SRFR� LQ�ULSRVR�H�WLUDWHQH�XQD�VIRJOLD�DGGRSSLDQGROD�TXDWWUR�R�FLQTXH�YROWH��ULGXFHQGROD��SHU�XOWLPR��JURVVD�FRPH�XQR�VFXGR�� FRO�PDWWHUHOOR� ULJDWR��&RQ� HVVD� FRSULWH� LO� SLDWWR� DGRUQDQGROR�� VH� q� SRVVLELOH�� FRL� ULWDJOL� GHOOD� VWHVVD�SDVWD�� LQGL� GRUDWHOD� FRQ� URVVR� G
XRYR�� FXRFHWH� TXHVWR� SDVWLFFLR� �FKH� WDOH� VL� SXz� FKLDPDUH�� DO� IRUQR� GD�FDPSDJQD�H�VHUYLWHOR�FDOGR�$�PH�SDUH�FKH�TXHVWR�SLDWWR�YHQJD�PHJOLR�DPPDQQLWR�QHOOD�VHJXHQWH�PDQLHUD�SHU�GDUJOL�XQ�FDUDWWHUH�H�XQ�JXVWR�SL��QD]LRQDOH��'DWH�SULPD�PH]]D�FRWWXUD�DO�SLFFLRQH�H�DOOH�DOWUH�FDUQL�FRO�GHWWR�EXUUR��FRQGHQGROH�FRO� VDOH�� LO� SHSH� H� OH� VSH]LH�� 3RL� GLVSRQHWHOH� VXO� YDVVRLR� QHO� PRGR� LQGLFDWR�� QRQ� HVFOXGHQGR� O
LQWLQWR�GHOO
XPLGR�H�LO�EURGR��$XPHQWDQGR�LO�FRQGLPHQWR�SRWUHWH�XQLUYL�DQFKH�ULJDJOLH�GL�SROOR��DQLPHOOH�H�WDUWXIL�
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�����0$1,&$5(772�',�3,&&,21,
7DJOLDWHOL� D� TXDUWL� R� D� SH]]L� JURVVL� QHOOH�JLXQWXUH�H�PHWWHWHOL�DO� IXRFR�FRQ�XQD� IHWWD�GL�SURVFLXWWR��XQ�SH]]HWWR� GL� EXUUR� H� XQ�PD]]HWWR� JXDUQLWR�� FRQGHQGROL� FRQ� VDOH� H� SHSH��4XDQGR� FRPLQFLDQR� DG� DVFLXJDUH�EDJQDWHOL�FRQ�EURGR�H��D�PH]]D�FRWWXUD��DJJLXQJHWH� OH� ORUR� ULJDJOLH��GHOOH�DQLPHOOH�D�SH]]L��H�IXQJKL�IUHVFKL�WDJOLDWL�D� IHWWH��RG�DQFKH�VHFFKL�PD� IDWWL�SULPD� ULQYHQLUH�QHOO
DFTXD�FDOGD��RSSXUH� WDUWXIL��TXHVWL�SHUz�YDQQR�PHVVL�D�FRWWXUD�TXDVL� FRPSLWD��'RSR�DYHUOL� EDJQDWL�FRQ�GHO�EURGR��YHUVDWHFL��VH� L�SLFFLRQL�VRQ�GXH��PH]]R�ELFFKLHUH�GL�YLQR�ELDQFR�FKH�DYUHWH�SULPD�IDWWR�VFHPDUH�GL�PHWj�DO� IXRFR��LQ�XQ�YDVR�D�SDUWH��&RQWLQXDWH�D�IDUOL� EROOLUH� GROFHPHQWH�� SRL� DJJLXQJHWH� DOWUR� SH]]HWWR� GL� EXUUR� LQWULVR� QHOOD� IDULQD�� RSSXUH� IDULQD� VROD�� SHU�OHJDUQH� OD�VDOVD��H�SHU�XOWLPR��DYDQWL�GL�PDQGDUOL� LQ� WDYROD�� OHYDWH� LO�SURVFLXWWR�H� LO�PD]]HWWR��H�VWUL]]DWH�VXL�SLFFLRQL�XQ�OLPRQH��/H�DQLPHOOH�VFRWWDWHOH�SULPD�H�VSHOODWHOH�VH�VRQR�GL�EHVWLD�JURVVD�,Q� TXHVWR� VWHVVR�PRGR� VL� SRVVRQR� FXFLQDUH� L� SROODVWUL� JLRYDQL�� JXDUQHQGROL� GL� ULJDJOLH� LQYHFH� FKH�GL�DQLPHOOH�
�����7,0%$//2�',�3,&&,21,
4XHVWD�SLHWDQ]D�GLFHVL�WLPEDOOR��IRUVH�GDOOD�IRUPD�FKH�VL�DSSURVVLPD�DOO
LVWUXPHQWR�PXVLFDOH�GL�TXHVWR�QRPH�)DWH�XQ�EDWWXWR�FRQ�SURVFLXWWR��FLSROOD��VHGDQR�H�FDURWD��DJJLXQJHWH�XQ�SH]]HWWR�GL�EXUUR�H�PHWWHWHOR�DO�IXRFR� FRQ� XQ� SLFFLRQH� R� GXH�� D� VHFRQGD� GHO� QXPHUR� GHOOH� SHUVRQH� FKH� GRYUDQQR� IDUJOL� OD� IHVWD��8QLWH� DL�PHGHVLPL�OH�ORUR�ULJDJOLH�FRQ�DOWUH�GL�SROOR��VH QH�DYHWH��&RQGLWH�FRQ�VDOH�H�SHSH�H��TXDQGR�L�SLFFLRQL�VDUDQQR�URVRODWL�� EDJQDWHOL� FRQ� EURGR� SHU� WLUDUOL� D� FRWWXUD�� PD� SURFXUDWH� FKH� YL� UHVWL� GHO� VXJR�� 3DVVDWH� TXHVWR� H�JHWWDWHYL� GHL�PDFFKHURQL� FKH�DYUHWH�JLj� FRWWL��PD�QRQ�GHO� WXWWR�� LQ� DFTXD� VDODWD�H� WHQHWHOL�SUHVVR�DO� IXRFR�ULPRYHQGROL� GL� TXDQGR� LQ� TXDQGR�� )DWH� XQ� SRFR� GL� EDOVDPHOOD�� SRL� VSH]]DWH� L� SLFFLRQL� QHOOH� ORUR� JLXQWXUH��HVFOXGHQGRQH� LO� FROOR�� OD� WHVWD�� OH� ]DPSH�H� OH� RVVD�GHO� JURSSRQH�TXDQGR�QRQ�YL�SLDFHVVH�GL�GLVRVVDUOL� GHO�WXWWR�� LO� FKH� VDUHEEH�PHJOLR�� /H� ULJDJOLH� WDJOLDWHOH� D� SH]]L� SLXWWRVWR�JURVVL� H� DOOH� FLSROOH� OHYDWH� LO� WHQHUXPH��$OORUFKp� L� PDFFKHURQL� DYUDQQR� VXFFKLDWR� LO� VXJR�� FRQGLWHOL� FRQ� SDUPLJLDQR�� SH]]HWWLQL� GL� EXUUR�� GDGLQL� R��PHJOLR��IHWWLQH�GL�SURVFLXWWR�JUDVVR�H�PDJUR��QRFH�PRVFDWD� IHWWLQH�GL�WDUWXIL�R��PDQFDQGR�TXHVWL��XQ�SXJQHOOR�GL�IXQJKL�VHFFKL�UDPPROOLWL��8QLWH�LQILQH�OD�EHOVDPHOOD�H�PHVFRODWH�3UHQGHWH�XQD�FD]]DUXROD�GL�JUDQGH]]D�SURSRU]LRQDWD��XQJHWHOD�WXWWD�FRQ�EXUUR�GLDFFLR�H�IRGHUDWHOD�GL�SDVWD� IUROOD�� 9HUVDWH� LO� FRPSRVWR� FRSULWHOR� GHOOD� VWHVVD� SDVWD� H� FXRFHWHOR� DO� IRUQR�� VIRUPDWHOR� FDOGR� H�VHUYLWHOR�VXELWR�&RQ�JUDPPL� ����GL�PDFFKHURQL�H� GXH�SLFFLRQL� IDUHWH�XQ WLPEDOOR�SHU�GLHFL� R�GRGLFL� SHUVRQH�VH�QRQ�VRQR�IRUWL�PDQJLDWRUL��9ROHQGR�SRWHWH�DQFKH�GDUJOL�OD�IRUPD�GL�SDVWLFFLR�FRPH�TXHOOR�GHO�Q������
�����725',�&2//(�2/,9(
,� WRUGL�H�JOL�DOWUL�XFFHOOL�PLQXWL� LQ�XPLGR�VL�SRVVRQR�IDUH�FRPH� L�SLFFLRQL�Q�������DQ]L�YH�OL�UDFFRPDQGR�FXFLQDWL� LQ�TXHOOD�PDQLHUD�FKH�VRQR�EXRQLVVLPL��/H�ROLYH� LQGROFLWH��VWDWH�FLRq� LQ�VDODPRLD��VL�XVDQR�PHWWHUH�LQWHUH� FRL� ORUR� QRFFLROR� TXDQGR� L� WRUGL� VRQR� D� PH]]D� FRWWXUD�� ,O� QRFFLROR� SHUz� q� PHJOLR� OHYDUOR�� FRQ� XQ�WHPSHULQR�VL�ID�GHOOD�SROSD�XQ�QDVWULQR��FKH��DYYROWR�D�VSLUDOH�VRSUD�Vp�VWHVVR��SDU�FKH�IRUPL�XQ
ROLYD�LQWHUD�8QD�YROWD�IXURQR�UHJDODWL�VHL�WRUGL�D�XQ�VLJQRUH��LO�TXDOH��DYHQGR�LQ�TXHL�JLRUQL�OD�IDPLJOLD�LQ�FDPSDJQD��SHQVz�GL�PDQJLDUVHOL�DUURVWLWL�D�XQD�WUDWWRULD��(UDQR�EHOOL��IUHVFKL�H�JUDVVL�FRPH�L�EHFFDILFKL�H�SHUz��VWDQGR�LQ�WLPRUH� QRQ� JOLHOL� EDUDWWDVVHUR�� OL� FRQWUDVVHJQz� WDJOLDQGR� ORUR� OD� OLQJXD�� ,� FDPHULHUL� HQWUDWL� LQ� VRVSHWWR�FRPLQFLDURQR� DG� HVDPLQDUOL� VH� VHJQR� DOFXQR� DSSDULVVH� H�� JXDUGD� JXDUGD�� DLXWDWL� GDOOD� ORUR� VFDOWUH]]D�� OR�ULWURYDURQR��3HU�QRQ�OD�FHGHUH�D�IXUEHULD��R�IRUVH�SHUFKp�FRQ�HVVL�TXHO�VLJQRUH�VL�PRVWUDYD�VROWDQWR�ODUJR�LQ�FLQWXUD��³JOLHOD�YRJOLDPR�IDUH´�JULGDURQR�DG�XQD�YRFH��H��WDJOLDWD�OD�OLQJXD�D�VHL�WRUGL�GHL�SL��PDJUL�FKH�IRVVHUR�LQ� FXFLQD�� JOL� SUHSDUDURQR� TXHOOL�� VHUEDQGR� L� VXRL� SHU� JOL� DYYHQWRUL� FKH� SL�� SUHPHYDQR�� 9HQXWR� O
DPLFR�FROO
DQVLHWj�GL�IDUH�LQ�TXHO�JLRUQR�XQ�JKLRWWR�PDQJLDUH�H�YHGXWLOL�VHFFKL�DOODPSDQDWL��FRPLQFLz�D�VWUDOXQDUH�JOL�RFFKL� H� YROWDQGROL� H� ULYROWDQGROL� IUD� Vp� GLFHYD�� � ,R� UHVWR�� PD� FKH� VRQR� SURSULR� L� PLHL� WRUGL� TXHVWL"� � 3RL��ULVFRQWUDWR�FKH�OD�OLQJXD�PDQFDYD��WXWWR�GROHQWH��VL�GHWWH�D�FUHGHUH�FKH�DYHVVHUR�RSHUDWD�OD�PHWDPRUIRVL�OR�VSLHGR�H�LO�IXRFR�$JOL�DYYHQWRUL�FKH�FDSLWDURQR�GRSR��OD�SULPD�RIIHUWD�FKH�LQ�DULD�GL�WULRQIR�IDFHYDQR�TXHL�FDPHULHUL��HUD���9XRO�HOOD�RJJL�XQ�EHOOLVVLPR�WRUGR"�� H�TXL�D�UDFFRQWDU�OD�ORUR�EHOOD�SURGH]]D��FRPH�IX�QDUUDWD�D�PH�GD�XQR�FKH�OL�DYHYD�PDQJLDWL�
�����725',�),17,
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7RUGL�ILQWL�SHUFKp�OL�UDPPHQWD�O
RGRUH�GHO�JLQHSUR�H�XQ�SRFR�DQFKH�LO�VDSRUH�GHOOD�FRPSRVL]LRQH��Ê�XQ�SLDWWR�FKH�SXz�SLDFHUH�H�IDUHWH�EHQH�D�SURYDUOR�
0DJUR�GL�YLWHOOD�GL�ODWWH�VHQ]
RVVR�SHU�VHL�WRUGL��JU������&RFFROH�GL�JLQHSUR��Q����)HJDWLQL�GL�SROOR��Q����$FFLXJKH�VDODWH��Q����2OLR��FXFFKLDLDWH�Q����/DUGRQH��TXDQWR�EDVWD�
4XHVWL� ILQWL� WRUGL� GHYRQR� DYHU� O
DSSDUHQ]D� GL� EUDFLROLQH� ULSLHQH�� TXLQGL� GHOOD� YLWHOOD� GL� ODWWH� IDWHQH� VHL�IHWWH�VRWWLOL��VSLDQDWHOH��GDWH�ORUR�XQD�EHOOD�IRUPD�H�PHWWHWH�GD�SDUWH�L�ULWDJOL��4XHVWL�FRL�IHJDWLQL��XQ�SH]]HWWR�GL�ODUGRQH�� OH� FRFFROH� GL� JLQHSUR�� OH� DFFLXJKH� QHWWDWH�� H� XQD� IRJOLD� GL� VDOYLD�� IRUPHUDQQR� LO� FRPSRVWR� SHU�ULHPSLUOH�� H� SHUz� WULWDWH� LO� WXWWR� ILQLVVLPR H� FRQGLWHOR� FRQ� SRFR� VDOH� H� SHSH�� 'RSR� DYHUH� DUURFFKLDWH� OH�EUDFLROLQH�FRQ�TXHVWR�FRPSRVWR��IDVFLDWHOH�FRQ�XQD�IHWWD�VRWWLOH�GHO�GHWWR�ODUGRQH��IUDSSRQHQGR�IUD�TXHVWR�H�OD�FDUQH�PH]]D�IRJOLD�GL�VDOYLD��H�OHJDWHOH�LQ�FURFH��*UDPPL����GL�ODUGRQH�LQ�WXWWR��FUHGR�SRWUj�EDVWDUH�2UD�FKH�DYHWH�SUHSDUDWR� OH�EUDFLROLQH��SRQHWHOH�D� IXRFR�YLYR� LQ�XQD�VDXWp�RSSXUH� LQ�XQD�FD]]DUXROD�VFRSHUWD� FRQ� OH� GHWWH� WUH� FXFFKLDLDWH� G
ROLR�� H� FRQGLWHOH� DQFRUD� OHJJHUPHQWH� FRQ� VDOH� H� SHSH�� 4XDQGR�VDUDQQR� URVRODWH�GD� WXWWH� OH�SDUWL��VFRODWH� O
XQWR�� ODVFLDQGR�SHUz� LO�EUXFLDWLFFLR� LQ� IRQGR�DO�YDVR��H� WLUDWHOH�D�FRWWXUD�FRO�EURGR�YHUVDWR�D�SRFKLQR�SHU�YROWD��SHUFKp�GHYRQR�ULPDQHUH�LQ�XOWLPR�TXDVL�DVFLXWWH�0DQGDWHOH� LQ� WDYROD�VOHJDWH��VRSUD�D�VHL� IHWWH�GL�SDQH�DSSHQD�DUURVWLWR�H�EDJQDWH�FROO
LQWLQWR� ULVWUHWWR�ULPDVWR�GRSR�OD�FRWWXUD�6RQR�EXRQH�DQFKH�GLDFFH�
�����67251,�,1�,678)$
*OL� VWRUQL�� HVVHQGR� XFFHOOL� GL� FDUQH� RUGLQDULD� H� GXUD�� KDQQR� ELVRJQR� GHO� VHJXHQWH� WUDWWDPHQWR� SHU�UHQGHUOL�PDQJLDELOL�3HU�QXPHUR�VHL�VWRUQL�IDWH�XQ�EDWWXWR��WULWDWR�ILQH��FRQ�XQ�TXDUWR�GL�XQD�JURVVD�FLSROOD�H�JUDPPL����GL�JUDVVR�GL�SURVFLXWWR��0HWWHWHOR�DO�IXRFR�FRQ�JUDPPL����GL�EXUUR��WUH�R�TXDWWUR�VWULVFLROLQH�GL�SURVFLXWWR�JUDVVR�H�PDJUR�H�GXH�FRFFROH�GL�JLQHSUR��&ROORFDWHFL�VRSUD�JOL�VWRUQL�VHQ]D�VYHQWUDUOL�H��JXDUQLWL�FRQ�IRJOLH�GL�VDOYLD��FRQGLWHOL�FRQ�VDOH�H�SHSH��4XDQGR�DYUDQQR�WLUDWR�LO�VDSRUH�GHO�EDWWXWR��YROWDQGROL�VSHVVR��H�FKH�OD�FLSROOD�VDUj�EHQ� FRORULWD�� EDJQDWHOL� FRQ� XQ� SRFR� GL� YLQR� ELDQFR� DVFLXWWR� H� SRL� YHUVDWHFHQH� WDQWR� FKH� IUD� OD� SULPD� H� OD�VHFRQGD�YROWD�VLD�WUH�GHFLOLWUL��0DQFDQGRYL�LO�YLQR�ELDQFR�VXSSOLWH�FRQ�GXH�GHFLOLWUL�G
DFTXD�HG�XQR�GL�PDUVDOD��&RSULWH� OD� FD]]DUXROD� FRQ� XQ� IRJOLR� GL� FDUWD� D� TXDWWUR� GRSSL� WHQXWR� IHUPR�GD�XQ� FRSHUFKLR� SHVDQWH�H� IDWH�EROOLUH�D�IXRFR�GROFH�ILQR�D�FRWWXUD�FRPSOHWD��/HYDWHOL�FRO�ORUR�VXJR�H�VHUYLWHOL�
�����8&&(//,�,1�6$/0Î
&XRFHWHOL��QRQ�GHO�WXWWR��DUURVWR�DOOR�VSLHGR�FRQGLWL�FRQ�VDOH�H�ROLR��'RSR�OHYDWL��VH�VRQR�XFFHOOL�SLFFROL�R�WRUGL�� ODVFLDWHOL� LQWHUL��VH�VRQR�JURVVL�WDJOLDWHOL� LQ�TXDWWUR�SDUWL��H�OHYDWH�ORUR�WXWWH�OH�WHVWH�FKH�SHVWHUHWH�LQ�XQ�PRUWDLR� LQVLHPH� FRQ� TXDOFKH� XFFHOOLQR� SXUH� DUURVWLWR� R� FRQ� TXDOFKH� ULWDJOLR� GL� XFFHOOL� JURVVL�� 0HWWHWH� XQD�FD]]DUROLQD�DO�IXRFR�FRQ�XQ�EDWWXWR�FRPSRVWR�GL�EXUUR��TXDOFKH�SH]]HWWR�GL�SURVFLXWWR��VXJR�GL�FDUQH��RSSXUH�EURGR��PDGHUD�R�PDUVDOD� QHOOD� TXDQWLWj� DOO
LQFLUFD�GHO� EURGR�� XQR� VFDORJQR� WULQFLDWR��XQD�FRFFROD�R�GXH�GL�JLQHSUR��VH�VRQR�WRUGL��R�XQD�IRJOLD�G
DOORUR�VH�VRQR�XFFHOOL�GL�DOWUD�VSHFLH��&RQGLWH�FRQ�VDOH�H�SHSH�H�TXDQGR�TXHVWR� LQWLQJROR� DYUj� EROOLWR�PH]]
RUD� SDVVDWHOR� GDOOR� VWDFFLR�� H� FROORFDWHYL� JOL� XFFHOOL� DUURVWLWL�� IDWHOL� EROOLUH�ILQR�D�FRWWXUD�FRPSOHWD�H�PDQGDWHOL�LQ�WDYROD�FRQ�IHWWLQH�GL�SDQH�DUURVWLWR�VRWWR�
�����678)$72�',�/(35(
9L�GHVFULYHUz�SL��DYDQWL� LO�SDVWLFFLR�GL� OHSUH��H�YL�GLUz�DQFKH�FRPH�TXHVWD�VL�FXRFH�DUURVWR��DJJLXQJR�RUD�FKH�SHU� IDUOD�GROFH�IRUWH�SRWHWH�VHUYLUYL�GHOOD�ULFHWWD�GHO�FLJQDOH�Q�������H�FKH�VL�SXz�PHWWHUH� LQ� LVWXIDWR�QHOOD�VHJXHQWH�PDQLHUD�3UHQGLDPR��SHU�HVHPSLR�� OD�PHWj�GL�XQD� OHSUH��H�GRSR�DYHUOD� VSH]]HWWDWD� WULWDWH� ILQH�XQ�EDWWXWR�FRQ�XQD�FLSROOD�GL�PHGLRFUH�JUDQGH]]D��GXH�VSLFFKL�G
DJOLR��XQ�SH]]R�GL�VHGDQR�OXQJR�XQ�SDOPR�H�GLYHUVH�IRJOLH�GL�UDPHULQR��0HWWHWHOR�DO�IXRFR�FRQ�XQ�SH]]HWWR�GL EXUUR��GXH�FXFFKLDLDWH�G
ROLR�H�TXDWWUR�R�FLQTXH�VWULVFH�GL�
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SURVFLXWWR� ODUJKH� XQ� GLWR��4XDQGR� DYUj� VRIIULWWR� SHU� FLQTXH�PLQXWL�� JHWWDWHFL� OD� OHSUH� H� FRQGLWHOD� FRQ� VDOH��SHSH�H�VSH]LH��5RVRODWD�FKH�VLD��EDJQDWHOD�FRQ�PH]]R�ELFFKLHUH�GL�YLQR�ELDQFR�R�PDUVDOD��SRL�EXWWDWHFL�XQ�SXJQHOOR�GL�IXQJKL�IUHVFKL��R�VHFFKL�UDPPROOLWL��H�WLUDWHOD�D�FRWWXUD�FRQ�EURGR�H�VXJR�GL�SRPRGRUR�R�FRQVHUYD��PD�SULPD�GL�VHUYLUOD��DVVDJJLDWHOD�SHU�DJJLXQJHUH�XQ�DOWUR�SRFR�GL�EXUUR��VH�RFFRUUH�
�����&,*1$/(�'2/&(�)257(
$�PH� SDUH� VLD� EHQH� FKH� LO� FLJQDOH� GD� IDUH� GROFH�IRUWH� GHEED� DYHUH� OD� VXD� FRWHQQD� FRQ� XQ� GLWR� GL�JUDVVR��SHUFKp�LO�JUDVVR�GL�TXHVWR�SRUFR�VHOYDWLFR��TXDQGR�q�FRWWR��UHVWD�GXUR��QRQ�QDXVHD�HG�KD�XQ�VDSRUH�GL�FDOOR�SLDFHYROLVVLPR�6XSSRVWR�FKH�LO�SH]]R�VLD�GL�XQ�FKLORJUDPPR�DOO
LQFLUFD��HFFRYL�OH�SURSRU]LRQL�GHO�FRQGLPHQWR�)DWH�XQ�EDWWXWR�FRQ�PH]]D�FLSROOD��OD�PHWj�GL�XQD�JURVVD�FDURWD��GXH�FRVWROH�GL�VHGDQR�ELDQFR�OXQJKH�XQ�SDOPR��XQ�SL]]LFR�GL�SUH]]HPROR�H�JUDPPL����GL�SURVFLXWWR�JUDVVR�H�PDJUR��7ULWDWHOR�ILQH�FROOD�OXQHWWD�H�SRQHWHOR�LQ�XQD�FD]]DUXROD�FRQ�ROLR��VDOH�H�SHSH�VRWWR�DO�FLJQDOH�SHU�FXRFHUOR�LQ�SDUL�WHPSR��4XDQGR�LO�SH]]R�KD� SUHVR� FRORUH� GD� WXWWH� OH� SDUWL�� VFRODWH� EXRQD� SDUWH� GHOO
XQWR�� VSDUJHWHJOL� VRSUD� XQ� SL]]LFR� GL� IDULQD�� H�WLUDWHOR� D� FRWWXUD� FRQ� DFTXD� FDOGD� YHUVDWD� GL� TXDQGR� LQ� TXDQGR�� 3UHSDUDWH� LQWDQWR� LO� GROFH�IRUWH� LQ� XQ�ELFFKLHUH�FRL�VHJXHQWL�LQJUHGLHQWL�H�JHWWDWHOR�QHOOD�FD]]DUXROD��PD�SULPD�SDVVDWH�LO�VXJR�
8YD�SDVVROLQD��JUDPPL����&LRFFRODWD��JUDPPL����3LQROL��JUDPPL����&DQGLWR�D�SH]]HWWL��JUDPPL����=XFFKHUR��JUDPPL����
$FHWR�TXDQWR�EDVWD��PD�GL�TXHVWR�PHWWHWHQH�SRFR��SHUFKp�DYHWH�WHPSR�GL�DJJLXQJHUOR�GRSR��3ULPD�GL�SRUWDUOR�LQ�WDYROD�IDWHOR�EROOLUH�DQFRUD�RQGH�LO�FRQGLPHQWR�V
LQFRUSRUL��DQ]L�GHEER�GLUYL�FKH�LO�GROFH�IRUWH�YLHQH�PHJOLR�VH�IDWWR�XQ�JLRUQR�SHU�O
DOWUR��6H�OR�DPDWH�SL��VHPSOLFH�FRPSRQHWH�LO�GROFH�IRUWH�GL�]XFFKHUR�H�DFHWR�VROWDQWR�1HOOR�VWHVVR�PRGR�SRWHWH�FXFLQDUH�OD�OHSUH�
�����&,*1$/(�)5$�'8(�)82&+,
7HQHWHOR� LQ� XQD� PDULQDWD� FRPH� TXHOOD� GHOOD� OHSUH� Q�� ���� SHU� ��� R� ��� RUH�� /HYDWR� GD� TXHVWD��DVFLXJDWHOR� FRQ� XQ� FDQRYDFFLR� H� SRL� SUHSDUDWHOR� QHOOD� VHJXHQWH� PDQLHUD�� &ROORFDWH� QHO� IRQGR� GL� XQD�FD]]DUXROD� WUH� R� TXDWWUR� IHWWH� GL� ODUGRQH� VRWWLOL� FRPH� OD� FDUWD�� SRQHWH� LO� SH]]R� GHO� FLJQDOH� VRSUD� DOOH�PHGHVLPH��FRQGLWHOR�FRQ�VDOH�H�SHSH�H�DJJLXQJHWH�XQD�FLSROOD�LQWHUD��XQ�PD]]HWWR�JXDUQLWR��XQ�SH]]HWWR�GL�EXUUR�H��VH�LO�FLJQDOH�IRVVH�XQ�FKLORJUDPPR�FLUFD��PH]]R�ELFFKLHUH�GL�YLQR�ELDQFR��'LVWHQGHWH�VXO�SH]]R�GHOOD�FDUQH� DOWUH� WUH� R� TXDWWUR� IHWWH� GHOOR� VWHVVR� ODUGRQH� H FRSULWHOR� FRQ� XQ� IRJOLR� XQWR� FRO� EXUUR�� FKH� YL� VWLD�DGHUHQWH��&XRFHWHOR�FRQ�IXRFR�VRWWR�H�VRSUD�H�TXDQGR�DFFHQQD�D�SURVFLXJDUVL��EDJQDWHOR�FRQ�EURGR��&RWWR�FKH�VLD��SDVVDWH�LO�VXJR�VHQ]D�VSUHPHUOR��GLJUDVVDWHOR�H�XQLWHOR�DO�FLJQDOH�TXDQGR�OR�PDQGDWH�LQ�WDYROD�
�����&2672/(77(�',�'$,12�$//$�&$&&,$725$
/H�FDUQL�GHO�GDLQR��GHO�FDSULROR�H�GL�VLPLOL�EHVWLH�GL�VHOYDJJLQD�VRQR�DULGH�H�GXUH��TXLQGL�q�QHFHVVDULR�FKH�LO�WHPSR�OH�IUROOL�SHU�HVVHUH�PHJOLR�JXVWDWH�6HUYLWHYL� SHU� TXHVWR� SLDWWR� GHOOD� ORPEDWD�� GD� FXL� WDJOLH� UHWH� OH� FRVWROHWWH� WHQHQGROH� VRWWLOL��0HWWHWH� DO�IXRFR�ROLR�H�EXUUR� LQ�SURSRU]LRQH�GHOOD�TXDQWLWj�FKH�DYUHWH�D�FXRFHUH��XQR�VSLFFKLR�G
DJOLR� LQWHUR�H�GLYHUVH�IRJOLH�GL�VDOYLD��4XDQGR�O
DJOLR�DYUj�SUHVR�FRORUH�FROORFDWHFL�VRSUD�OH�FRVWROHWWH��FRQGLWHOH�FRQ�VDOH�H�SHSH�H�FXRFHWHOH�D�IXRFR�DUGHQWH��DOOD�VYHOWD��DQQDIILDQGROH�FRO�PDUVDOD�
�����&21,*/,2�,1�80,'2
3HU�FXFLQDUH�TXHVWR�SLDWWR��YHGL�OH�3DSSDUGHOOH�FRO�VXJR�GL�FRQLJOLR��Q�����
�����/,1*8$�'2/&(�)257(
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3UHQGHWH�XQD�OLQJXD�GL�YLWHOOD�GL� ODWWH� WXWWD� LQWHUD�FROOD�VXD�SDSSDJRUJLD��SHUFKp�TXHVWD�q�OD�SDUWH�SL��GHOLFDWD�� VSHOODWHOD� H� OHVVDWHOD� D� PH]]D� FRWWXUD�� 5HJRODWHYL� GHO� UHVWR� FRPH� SHU� LO� FLJQDOH� GHO� Q�� �����VHUYHQGRYL�GHOO
DFTXD�GRYH�KD�EROOLWR�SHU� ILQLUH GL�FXRFHUOD��3HU�VSHOODUH� OD� OLQJXD�DUURYHQWDWH�XQD�SDOHWWD�H�SRQHWHJOLHOD�VRSUD�ULSHWHQGR�O
RSHUD]LRQH�GLYHUVH�YROWH��VH�RFFRUUH�
�����/,1*8$�',�%8(�$/�68*2�',�&$51(
(FFRYL� XQ
DOWUD� PDQLHUD� GL� FXFLQDUH� XQD� OLQJXD� GL� EXH� GHO� SHVR�� VHQ]D� OD� SDSSDJRUJLD�� GL� ROWUH� XQ�FKLORJUDPPR�6SHOODWHOD�FRPH�q�LQGLFDWR�QHOOD�ULFHWWD�Q������H�VWHFFDWHOD�FRQ�JUDPPL����GL�ODUGRQH�WDJOLDWR�LQ�ODUGHOOL�FRQGLWL�FRQ�VDOH�H�SHSH��/HJDWHOD�SHUFKp�UHVWL�GLVWHVD�H�PHWWHWHOD�DO�IXRFR�FRQ�JUDPPL����GL�EXUUR��FRQGLWHOD�FRQ�DOWUR� VDOH�H�SHSH� URVRODQGROD�DOTXDQWR��H�SRL� WLUDWHOD�D�FRWWXUD� FRO�VXJR�GL� FDUQH�YHUVDWR�XQ�SRFR�SHU�YROWD��&RWWD�FKH�VLD��LO�VXJR�FKH�UHVWD�SDVVDWHOR�H�FRQGHQVDWHOR�DO�IXRFR�FRQ XQ�SH]]HWWR�GL�EXUUR�H�PHQR�GL�PH]]D� FXFFKLDLDWD� GL� IDULQD� SHU� XQLUOR� DOOD� OLQJXD�� FKH� PDQGHUHWH� LQ� WDYROD� WDJOLDWD� D� IHWWH� FRQWRUQDWD� GL�HUEDJJL�OHVVDWL�H�ULIDWWL�FRO�EXUUR�HG�LO�VXJR�
�����$51,21,�6$/7$7,
3UHQGHWH�XQD�SLHWUD��FRPH�OD�FKLDPDQR�D�)LUHQ]H��FLRq�XQ�DUQLRQH�R�URJQRQH�GL�EHVWLD�JURVVD�RSSXUH�GLYHUVL�GL�EHVWLH�SLFFROH��DSULWHOR�H�GLJUDVVDWHOR�WXWWR�SHUFKp�TXHO�JUDVVR�KD�XQ�RGRUH�VJUDGHYROH��7DJOLDWHOR�SHU�WUDYHUVR�D�IHWWH�VRWWLOL��SRQHWHOR�LQ�XQ�YDVR��VDODWHOR�H�YHUVDWH�VXO�PHGHVLPR�WDQWD�DFTXD�EROOHQWH�FKH�OR�ULFRSUD��4XDQGR� O
DFTXD�VDUj�GLDFFLDWD� OHYDWHOR�DVFLXWWR�H�PHWWHWHOR� LQ�SDGHOOD�SHU�IDUOR�ULEXWWDU� O
DFTXD�FKH�JHWWHUHWH� YLD�� 6SDUJHWHJOL� VRSUD� XQ� SL]]LFR� GL� IDULQD�� EXWWDWHFL� XQ� SH]]HWWR� GL� EXUUR� H� ULPRYHQGROR� VSHVVR�IDWHOR� JULOOHWWDUH SHU� VROL� FLQTXH�PLQXWL��&RQGLWHOR�FRQ�VDOH��SHSH�H�PH]]R�ELFFKLHUH� VFDUVR�GL� YLQR�ELDQFR��ODVFLDWHOR� DQFRUD� SHU� SRFR� VXO� IXRFR� H� TXDQGR� VLHWH� SHU� OHYDUOR� DJJLXQJHWH�XQ�DOWUR� SH]]HWWR� GL� EXUUR��XQ�SL]]LFR�GL�SUH]]HPROR�WULWDWR�H�XQ�SR
�GL�EURGR��VH�RFFRUUH�3HU� YRVWUD� UHJROD� JOL� DUQLRQL� WHQXWL� WURSSR� VXO� IXRFR� LQGXULVFRQR�� ,O� YLQR� q� EHQH� IDUOR� SULPD� EROOLUH� D�SDUWH�ILQFKp�VLD�VFHPDWR�GL�XQ�WHU]R��VH� LQYHFH�GL�YLQR�ELDQFR�IDUHWH�XVR�GL�PDUVDOD�R�GL�FKDPSDJQH��WDQWR�PHJOLR�
�����$51,21,�3(5�&2/$=,21(
$UQLRQL�GL�YLWHOOD�GL�ODWWH��GL�FDVWUDWR��GL�PDLDOH�H�VLPLOL�VL�SUHVWDQR�EHQH�SHU�XQD�FROD]LRQH�FXFLQDWL�QHOOD�VHJXHQWH� PDQLHUD�� 7HQHWH� LQ� SURQWR� XQ� EDWWXWLQR� WULWDWR� ILQH�� FRPSRVWR� GL� SUH]]HPROR�� PH]]R� VSLFFKLR�G
DJOLR��LO�VXJR�GL�PH]]R�OLPRQH�H�FLQTXH�R�VHL�IHWWH�GL�PLGROOD�GL�SDQH��DVFLXJDWR�DO�IXRFR�$SULWH�JOL�DUQLRQL�SHU�GLJUDVVDUOL�H�WDJOLDWHOL�D�IHWWLQH�VRWWLOL�SHU�WUDYHUVR��'DWR�FKH�VLDQR�LQ�WXWWR�GHO�SHVR�GL�����R�����JUDPPL��JHWWDWHOL� LQ�SDGHOOD�FRQ�JUDPPL����D����GL�EXUUR�D�IXRFR�DUGHQWH��0XRYHWHOL�VSHVVR�H�DSSHQD�FRPLQFLDQR�D�VRIIULJJHUH�JHWWDWHFL� LO� EDWWXWLQR�� FRQGLWHOL� FRQ�VDOH�H�SHSH�H�VHPSUH�PXRYHQGROL� FRO�PHVWROR�YHUVDWHFL�LO�VXJR�GHO�OLPRQH�H�SHU�XOWLPR�XQ�UDPDLXROR�GL�EURGR�/
RSHUD]LRQH� GHYH� IDUVL� LQ� FLQTXH�PLQXWL� FLUFD� H� SULPD� GL�PDQGDUOL� LQ WDYROD� YHUVDWHOL� VXOOH� IHWWH� GHO�SDQH��%DVWHUDQQR�SHU�TXDWWUR�SHUVRQH�
�����$51,21,�$//$�),25(17,1$
$SULWH�H�GLJUDVVDWH�JOL�DUQLRQL�FRPH�QHOOD�ULFHWWD�Q������H FRVu�VSDFFDWL�D�PHWj�SHU�LO� OXQJR��FXRFHWHOL�QHO�PRGR�VHJXHQWH��3RQHWH�XQ� WHJDPH�DO� IXRFR�FRQ�XQ�SH]]R�GL�EXUUR�SURSRU]LRQDWR�H�TXDQGR�DFFHQQD�D�EROOLUH�� SRQHWHFL� O
DUQLRQH� ODVFLDQGRYHOR� XQ� SRFR�� SRL� ULWLUDWHOR� GDO� IXRFR� H� FRQGLWHOR� FRQ� VDOH�� SHSH� H� XQSL]]LFR�GL�SUH]]HPROR�WULWDWR��,QYROWDWHOR�EHQH�QHO�FRQGLPHQWR�H��GRSR�SDUHFFKLH�RUH��FXRFHWHOR QHOOR�VWHVVR�WHJDPH��RSSXUH�LQ�JUDWHOOD��LQYROWDWR�QHO�SDQ�JUDWWDWR�
�����&26&,2772�2�63$//$�',�&$675$72�,1�&$==$582/$�,
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3HU� DVVRFLD]LRQH� G
LGHH�� OD� SDUROD� FDVWUDWR� PL� SUHVHQWD� DOOD� PHPRULD� TXHL� VHUYLWRUL�� L� TXDOL�� SHU�XQ
HVLJHQ]D� ULGLFROD� GH
� ORUR� SDGURQL� �VRQR� VIRJKL� GL� YDQLWj� ULHQWUDWD��� VL� WDJOLDQR� L� EDIIL� H� OH� OHGLQH� GD�VHPEUDUH�WDQWL�FDVWUDWRQL��H�IDFFH�GD�]RFFRODQWL�3HU�OR�VWHVVR�PRWLYR��FLRq�SHU�OD�YDQLWj�GHOOH�ORUR�SDGURQH��VEXIIDQR�H�PDO�VL�SUHVWDQR�OH�FDPHULHUH�D�SRUWDUH�LQ�FDSR�TXHOOH�EHUUHWWH�ELDQFKH��FKLDPDWH�DOWULPHQWL�FXIILH��LQIDWWL�TXDQGR�QRQ�VRQR�SL��JLRYDQL�H�QRQVRQR�EHOOH��FRQ�TXHOO
DJJHJJLR�LQ�FDSR�VHPEUDQR�OD�EHUWXFFLD��/H�EDOLH��DO�FRQWUDULR��JHQWH GL�FDPSDJQD��FKH�VHQWH�SRFR�OD�GLJQLWj�GL�Vp�VWHVVD��FRQ�TXHL�WDQWL�ILRFFKL�H�QDVWUL�GL�YDULR�FRORUH�DGRUQDWH��LQGHJQH�SRPSH��GL�VHUYLW��PLVHUH� LQVHJQH��� VH� QH� WHQJRQR�� JRQILDQGR� LPSHWWLWH� H� QRQ� V
DYYHGRQR�FKH� ULVYHJOLDQR� O
LGHD� GHOOD�PXFFD�TXDQGR�q�FRQGRWWD�DO�PHUFDWR�(QWUDQGR�LQ�PDWHULD��GLFR�FKH�OD�EXRQD�ILQH�GL�TXHVWL�GXH�SH]]L�GL�FDUQH�D�PH�VHPEUD�GL�RWWHQHUOD�QHOOD�VHJXHQWH�PDQLHUD��3UHQGLDPR�� DG�HVHPSLR�� OD� VSDOOD� H� VXOOD�PHGHVLPD� UHJRODWHYL�QHOOH�GHELWH�SURSRU]LRQL�SHU�LO�FRVFLRWWR��1RQ�KR�ELVRJQR GL�GLUYL�FKH�LO�FDVWUDWR�GHYH�HVVHUH�GL�TXDOLWj�ILQH�H�EHQ�JUDVVR��6XSSRQLDPR�FKH�OD�VSDOOD�VLD�GHO�SHVR�GL�XQ�FKLORJUDPPR��EHQFKp�SRVVD�HVVHUH�DQFKH�GL�FKLORJUDPPL��ò��'LVRVVDWHOD��VWHFFDWHOD� FRQ� ODUGRQH�� H� FRQGLWHOD� GL� GHQWUR� H�GL� IXRUL�FRQ�VDOH�H�SHSH� SRL�DUURFFKLDWHOD�H� OHJDWHOD�RQGH�SUHQGD� XQD� EHOOD� IRUPD�� LQGL� PHWWHWHOD� LQ� XQD� FD]]DUXROD� FRQ� JUDPPL� ��� GL� EXUUR� SHU� URVRODUOD�� H� GRSRDJJLXQJHWH�L�VHJXHQWL�LQJUHGLHQWL�
$OFXQH�FRWHQQH�GL�ODUGRQH�R�GL�SURVFLXWWR�8Q�PD]]HWWR�OHJDWR�FRPSRVWR�GL�SUH]]HPROR��VHGDQR�H�FDURWD�8QD�FLSROOD�LQWHUD�GL�PH]]DQD�JURVVH]]D�/H�RVVD�VSH]]DWH�FKH�DYUHWH�OHYDWH�GDOOD�VSDOOD�R�GDO�FRVFLRWWR�FKH�VLD�'HL�ULWDJOL�GL�FDUQH�FUXGD��VH�QH�DYHWH�8Q�ELFFKLHUH�GL�EURGR�R�PH]]R�VROWDQWR�'XH�R�WUH�FXFFKLDLDWH�GL�DFTXDYLWH�
7DQWD� DFTXD� IUHGGD� FKH� LO� OLTXLGR� DUULYL� SRFR� VRWWR� DOOD� VXSHUILFLH� GHO� FDVWUDWR�� &RSULWH� EHQH� OD�FD]]DUXROD�H�IDWHOD�EROOLUH�D�IXRFR�OHQWR�ILQFKp�LO�SH]]R�VLD�FRWWR��SHU�OD�TXDO�FRVD�FL�YRUUDQQR�GD�TXDWWUR�H�SL��RUH�VH�OD�EHVWLD�q�GXUD��$OORUD�SDVVDWH�LO�VXJR��GLJUDVVDWHOR�H�JHWWDWH�YLD�LO�VXSHUIOXR��FLRq�PDQGDWH�LQ�WDYROD�VROWDQWR�LO�FDVWUDWR�4XHVWR�SLDWWR�VL�VXRO�JXDUQLUH�R�GL�FDURWH�R�GL�UDSH�R�GL�IDJLXROL�VJUDQDWL��VH�GL�FDURWH��PHWWHWHQH�GXH�JURVVH�LQWHUH�IUD�OD�FDUQH�H�TXDQGR�VDUDQQR�FRWWH�OHYDWHOH�H�WDJOLDWHOH�D�IHWWH�URWRQGH�SHU�DJJLXQJHUOH�GRSR��VH�GL� UDSH��DYYHUWLWH�FKH�QRQ�VDSSLDQR�GL� IRUWH�SHU�QRQ�DYHUH�DQFRUD�VHQWLWR� LO� IUHGGR��'LYLGHWHOH� LQ�TXDWWUR�SDUWL�� LPELDQFDWHOH�� WDJOLDWHOH� D� GDGL�� URVRODWHOH� DSSHQD�QHO� EXUUR�HG�XQLWHOH� DO� VXJR�� LO� TXDOH�GHYH� YHGHUVL�SLXWWRVWR�DEERQGDQWH��VH�GL�IDJLXROL��FXRFHWHOL�SULPD�H�ULIDWHOL�LQ�TXHVWR�VXJR�
�����&26&,2772�2�63$//$�',�&$675$72�,1�&$==$582/$�,,
4XHVWD� q� XQD� ULFHWWD� SL�� VHPSOLFH� H� GD� SUHIHULUVL� D� TXHOOD� GHO� QXPHUR� SUHFHGHQWH�� TXDQGR� QRQ� VL�ULFKLHGD�FRQWRUQR�DOFXQR�GL�HUEDJJL�H�GL�OHJXPL�3UHQGHWH�XQD�VSDOOD�GL�FDVWUDWR�H�GRSR�DYHUOD�GLVRVVDWD�VWHFFDWHOD�FRQ�ODUGHOOL�GL� ODUGRQH�LQYROWDWL�QHO�VDOH�H�QHO�SHSH��6DODWHOD�DOTXDQWR��SRL�DUURFFKLDWD�H�OHJDWD�VWUHWWD��PHWWHWHOD�DO�IXRFR�FRQ�JUDPPL����GL�EXUUR�H�XQD�PH]]D�FLSROOD� VWHFFDWD�FRQ�XQ�FKLRGR�GL�JDURIDQR�H� IDWHOH�SUHQGHU�FRORUH��5LWLUDWD� OD�FD]]DUXROD�GDO�IXRFR��YHUVDWHFL�XQ�ELFFKLHUH�G
DFTXD��R�PHJOLR�EURGR��XQD�FXFFKLDLDWD�GL�DFTXDYLWH��XQ�PD]]HWWR�RGRURVR�H��VH�q� LO� WHPSR�GHL�SRPRGRUL��DOFXQL�GL�TXHVWL�VSH]]DWL��)DWH�EROOLUH�DGDJLR�SHU�FLUFD� WUH�RUH�FROOD�FD]]DUXROD�WHQXWD�FKLXVD�FRQ�GRSSLR� IRJOLR�GL�FDUWD��ULYROWDQGR�VSHVVR�LO�SH]]R�GHOOD�FDUQH��4XDQGR�VDUj�FRWWD��JHWWDWH�YLD�OD�FLSROOD��SDVVDWH�LO�VXJR��GLJUDVVDWHOR�HG�XQLWHOR�DOOD�FDUQH�TXDQGR�OD�PDQGDWH�LQ�WDYROD�9L�DYYHUWR�GL�QRQ�FXRFHUOD�WURSSR�FKp�DOORUD�QRQ�VL�SRWUHEEH�WDJOLDUH�D�IHWWH�1HOOD�VWHVVD�PDQLHUD��FROOH�GHELWH�SURSRU]LRQL�QHO�FRQGLPHQWR��VL�SXz�IDUH�LO�FRVFLRWWR��6H�YL�QDXVHD�LO�SX]]R�VSHFLDOH�DO�PRQWRQH��GLJUDVVDWH�OD�FDUQH�DQFKH�GD FUXGD�
�����/20%$7$�',�&$675$72�5,3,(1$
3UHQGHWH�XQ�SH]]R�GL� ORPEDWD�GL� FDVWUDWR�FRO�VXR�SDQQLFROR�DWWDFFDWR��GHO�SHVR�GL�XQ�FKLORJUDPPR��GLJUDVVDWHOD��PD�QRQ�GHO� WXWWR��GLVRVVDWHOD�H�FRQGLWHOD�FRQ�VDOH�H�SHSH��)RUPDWH� LO�FRPSRVWR�SHU� ULHPSLUOD�FRQ
0DJUR�GL�YLWHOOD�GL�ODWWH��JUDPPL�����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����
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3DUPLJLDQR�JUDWWDWR��JUDPPL����8Q�XRYR�6DOH�H�SHSH�
7ULWDWHOR� EHQ� ILQH� H�� GRSR� DYHUH� VSDOPDWD� FRQ� TXHVWR� WXWWD� OD� ORPEDWD� QHOO
LQWHUQR�� DUURFFKLDWHOD�WLUDQGROH�VRSUD�LO�SDQQLFROR��H�FXFLWHOD�RQGH�QRQ�LVEX]]L� LO�ULSLHQR��2UD�PHWWHWHOD�DO� IXRFR�FRQ�JUDPPL����GL�EXUUR�H�TXDQGR�VDUj�URVRODWD�EDJQDWHOD�FRQ�XQ�GLWR��GL�ELFFKLHUH��GL�PDUVDOD��SRL�JHWWDWH�QHOOD�FD]]DUXROD�D�FURJLRODUH� FRQ� OHL� D� IXRFR� OHQWR�� PH]]D� FLSROOD� SLXWWRVWR� SLFFROD�� WDJOLDWD� LQ� GXH� SH]]L�� GXH� R� WUH� SH]]L� GL�VHGDQR�� DOWUHWWDQWL� GL� XQD� FDURWD� H� GHL� JDPEL� GL� SUH]]HPROR�� EDJQDQGROD� FRQ� DFTXD� R� EURGR� SHU� WLUDUOD� D�FRWWXUD�� ,QILQH� SDVVDWH� LO� VXJR� H� LO� UHVWR�� GLJUDVVDWHOR� H� VHUYLWHOD�� Ê� XQ� SLDWWR� FKH� SRWUj� EDVWDUH� SHU� RWWR�SHUVRQH� H� PHULWD� GL� HVVHUH� UDFFRPDQGDWR�� *Lj� VDSHWH� FKH� SHU� GLJUDVVDUH� XQ� VXJR� EDVWD� SRVDUJOL� VRSUD�TXDOFKH�SH]]R�GL�FDUWD�VWUDFFLD�VXJDQWH�
�����%8(�$//$�02'$
4XHVWR�SLDWWR�YD�WUDWWDWR�SRFR�GLYHUVDPHQWH�GD�TXHOOR�GHO�Q������3UHQGHWH� QRQ� PHQR� GL� XQ� FKLORJUDPPR� GL� PDJUR� GHOOD� FRVFLD� R� GHO� FXODFFLR� GL� EHVWLD� JURVVD� H�VWHFFDWHOR�FRQ�ODUGHOOL�JURVVL�XQ�GLWR�GL�EXRQ�ODUGRQH�FKH�DYUHWH�LQYROWDWL�QHO�VDOH�H�QHO�SHSH��/HJDWH�LO�SH]]R�GHOOD�FDUQH�SHUFKp�SUHQGD�XQD�EHOOD�IRUPD��VDODWHOR�D�VXIILFLHQ]D�H�SRQHWHOR�LQ�XQD�FD]]DUXROD�FRQ�JUDPPL����GL�EXUUR�SHU�URVRODUOR��SRL�DJJLXQJHWH�JO
LQJUHGLHQWL�TXL�DSSUHVVR��PH]]D�]DPSD�GL�YLWHOOD�GL�ODWWH��RSSXUH�XQ�SH]]R�GL�]DPSD�GL�YLWHOOD�JURVVD��XQD�JURVVD�FLSROOD�LQWHUD��GXH�R�WUH�FDURWH�LQWHUH��XQ�PD]]HWWR�OHJDWR�GL�HUEH� RGRURVH� FRPH� SUH]]HPROR�� VHGDQR�� EDVLOLFR� H� VLPLOL�� DOFXQH� FRWHQQH� GL� ODUGRQH�� XQ� ELFFKLHUH� DUGLWR�G
DFTXD��R�PHJOLR�XQ�ELFFKLHUH�GL�EURGR�GLJUDVVDWR��H�SHU�XOWLPR�PH]]R�ELFFKLHUH�GL�YLQR�ELDQFR��RSSXUH�GXH�FXFFKLDLDWH�GL�DFTXDYLWH��0HWWHWH�DO�IXRFR�OD�FD]]DUXROD�EHQ�FRSHUWD�H�IDWH�EROOLUH�DGDJLR�ILQFKp�OD�FDUQH�VLD�FRWWD��PD�OH�FDURWH�FXRFHQGRVL�SHU�OH�SULPH��OHYDWHOH�RQGH�UHVWLQR�LQWHUH��*HWWDWH�YLD�LO�PD]]HWWR�RGRURVR��SRL�SDVVDWH� LO� VXJR� H� GLJUDVVDWHOR� VH� RFFRUUH�� 6HUYLWH� OD� FDUQH� QRQ� WURSSR� FRWWD� XQLFDPHQWH� DOOD� ]DPSD� H�FRQWRUQDWH� LO� SLDWWR� FROOH� FDURWH� WDJOLDWH� D� IHWWH� URWRQGH�� 6H� YL� ULHVFH� EHQH�� VHQWLUHWH� XQ� XPLGR� GHOLFDWR� H�OHJJLHUR�$OFXQL� VWHFFDQR� OD� FLSROOD� FRQ� FKLRGL� GL� JDURIDQR��PD� TXHVWR� DURPD� QRQ� q� GD� FRQVLJOLDUVL� FKH� DJOL�VWRPDFKL�IRUWL��0HJOLR�GHOOH�FDURWH�JLXGLFR�LO�FRQWRUQR�GL�IDJLXROL�VJUDQDWL�FRWWL�ULIDWWL�QHO�VXJR�GHO�EXH�
�����%8(�$//$�%5$&(
6DUHEEH�LO�ERHXI�EUDLVp�GHL�)UDQFHVL��3URFXUDWHYL�XQ�EHO�WRFFR�GL�FDUQH�PDJUD�H�IUROOD�H��GDWR�FKH�VLD�GHO�SHVR�GL�JUDPPL�����VHQ]
RVVR��VWHFFDWHOR�FRQ�JUDPPL����GL�ODUGRQH�WDJOLDWR�D�ODUGHOOL�JURVVL�H�OXQJKL�XQ�GLWR�VFDUVR��PD�FRQGLWHOL�SULPD�FRQ�VDOH�H�SHSH�)DWH�XQ�EDWWXWR�FRQ�XQ�TXDUWR�GL�FLSROOD�GL�PHGLD�JUDQGH]]D��PH]]D�FDURWD�H�XQD�FRVWROD�GL�VHGDQR�OXQJD�XQ�SDOPR��7ULWDWHOR�DOO
LQJURVVR�FRQ�OD� OXQHWWD�H�PHWWHWHOR�DO�IXRFR�FRQ�JUDPPL����GL�EXUUR�H�VRSUD�DO�PHGHVLPR�LO�SH]]R�GHOOD�FDUQH�OHJDWR�H�FRQGLWR�FRQ�VDOH�H�SHSH�4XDQGR� LO� EDWWXWR� VWD� SHU� FRQVXPDUVL�� EDJQDWHOR� SHU� GXH� YROWH� FRQ� XQ� JRFFLROR� G
DFTXD� IUHGGD��FRQVXPDWD�FKH�VLD�H�FRORULWD OD�FDUQH��YHUVDWH�GXH�UDPDLXROL�GL�DFTXD�FDOGD��FRSULWH�OD�FD]]DUXROD�FRQ�IRJOLR�GRSSLR�GL�FDUWD�H�IDWH�EROOLUH�DGDJLR�ILQFKp�OD�FDUQH�VLD�FRWWD��$OORUD�SDVVDWH�LO�VXJR��GLJUDVVDWHOR�H�ULPHWWHWHOR�DO�IXRFR�FRQ�XQ�DOWUR�SH]]HWWR�GL�EXUUR�SHU�GDU�PDJJLRU�JUD]LD�DOOD�FDUQH�H�DOO
LQWLQWR��FRO�TXDOH�SRWUHWH�WLUDUH�D�VDSRUH�XQ�FRQWRUQR�GL�HUEDJJL��FRPH�VDUHEEHUR�VSLQDFL��FDYROL�GL�%UX[HOOHV��FDURWH��ILQRFFKL��TXHOOR�FKH�SL��YL�SLDFH�GL�TXHVWL�
�����*,5(//2�$//$�%5$&(��*$5(772�
9ROHWH�XQ�SLDWWR�GL�FDUQH�GHOOD�FXFLQD�ERORJQHVH�H�GHL�SL��VHPSOLFL�FKH�VL�SRVVDQR�LPPDJLQDUH"�)DWH�LO�JDUHWWR��&RVu�FKLDPDQR�D�%RORJQD�LO�JLUHOOR��FKH�q�TXHO�SH]]R�GL�FDUQH�GL�PDQ]R��VHQ]
RVVR��VLWXDWD�TXDVL�DOOD�HVWUHPLWj�GHOOD�FRVFLD��WUD�LO�PXVFROR�H�OR�VFDQQHOOR��FKH�SXz�HVVHUH�GHO�SHVR�GL�JUDPPL�����DOO
LQFLUFD�HG�q�LO�VROR�FKH�VL�SUHVWL�SHU�TXHVW
XVR��0HWWHWHOR�DO� IXRFR�VHQ]
DOWUR�FRQGLPHQWR�FKH�VDOH�H�SHSH��QLHQWH�DFTXD�H�QLXQ�DOWUR�LQJUHGLHQWH��&KLXGHWH�OD�ERFFD�GHOOD�FD]]DUXROD�FRQ�XQ�IRJOLR�GL�FDUWD�D�GLYHUVL�GRSSL��WHQXWR�IHUPR�GDO�VXR�FRSHUFKLR��H� ODVFLDWHOR�FXRFHUH�PROWR� OHQWDPHQWH��9HGUHWH�FKH�JHWWD�XQD�FRSLRVD�TXDQWLWj�GL�VXJR�FKH�SRL�ULDVVRUEH�D�SRFR�D�SRFR��TXDQGR�OR�DYUj�ULWLUDWR�WXWWR�OHYDWHOR�H�VHUYLWHOR��Ê�TXDVL�PLJOLRUH�GLDFFLR�FKH�FDOGR�
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&KH� VLD� XQ� SLDWWR� VDQR� H� QXWULHQWH�� QHVVXQR� SXz� GXELWDUQH�� PD� FKH�� SHU� OD� VXD� WURSSD� VHPSOLFLWj��SRVVD�SLDFHUH�D�WXWWL�QRQ�VDSUHL�GLUOR�
�����%8(�$//$�&$/,)251,$
&KL�VWXGLz�TXHVWR�SLDWWR��QRQ�VDSHQGR�IRUVH�FRPH�FKLDPDUOR��JOL�DSSOLFz�TXHVWR�VWUDQR�WLWROR��GHO�UHVWR�SRL��VWUDQL�R�ULGLFROL�VRQR�TXDVL�WXWWL�L�WHUPLQL�FXOLQDUL�/H�VHJXHQWL�GRVL�VRQR�TXHOOH�GD�PH�SUHVFULWWH�LQ�VHJXLWR�D�GLYHUVH�SURYH�
&DUQH�PDJUD�VHQ]
RVVR��GL�YLWHOOD�R�GL�PDQ]R��QHOOD�JURSSD��QHOOD�ORPEDWD�R�QHO�ILOHWWR��JUDPPL�����%XUUR��JUDPPL����3DQQD��GHFLOLWUL���$FTXD��GHFLOLWUL���$FHWR�IRUWH��XQD�FXFFKLDLDWD��R�SL��G
XQD��VH�q�GHEROH�
0HWWHWH� OD� FDUQH� DO� IXRFR� FRO� GHWWR� EXUUR�� PH]]D� FLSROOD� WDJOLDWD� LQ� TXDWWUR� VSLFFKL� H� XQD FDURWD� D�SH]]HWWL�� VDOH� H� SHSH� SHU� FRQGLPHQWR�� 4XDQGR OD� FDUQH� VDUj� EHQ� URVRODWD� YHUVDWH� O
DFHWR�� GRSR� DOTXDQWR�O
DFTXD�H� LQGL� OD�SDQQD��)DWH�EROOLUH�DGDJLR�FLUFD� WUH�RUH��PD�VH� LO�VXJR�YHQLVVH�D�VFDUVHJJLDUH�DJJLXQJHWH�XQ
DOWUD�SR
�G
DFTXD�0DQGDWH� OD�FDUQH� LQ� WDYROD� WDJOLDWD�D� IHWWH�H�FRO�VXR�VXJR�SDVVDWR�GDOOR�VWDFFLR�� ,Q�XQ�SUDQ]R�GL�YDUL�SLDWWL�SRWUj�EDVWDUH�SHU�FLQTXH�R�VHL�SHUVRQH�
�����6&$11(//2�$11(*$72
1RQ�VDSHQGR�FRPH�FKLDPDUH�TXHVW
XPLGR�VHPSOLFH�H�VDQR��JOL�KR�GDWR�LO�WLWROR�GL�VFDQQHOOR�DQQHJDWR�
8Q�SH]]R�GL�FDUQH�GL�PDQ]R�R�GL�YLWHOOD��WXWWR�PDJUR�H�VHQ]
RVVR��WROWR�GDOOR�VFDQQHOOR��GL�FLUFD�JUDPPL����� *UDVVR�GL�SURVFLXWWR��JUDPPL����8QD�JURVVD�FDURWD�R�GXH�PH]]DQH�7UH�R�TXDWWUR�FRVWROH�GL�VHGDQR�OXQJKH�XQ�SDOPR�0H]]R�ELFFKLHUH�GL�YLQR�ELDQFR�DVFLXWWR��H�PDQFDQGR�TXHVWR��GXH�GLWD�GL�PDUVDOD�
6WHFFDWH�LO�SH]]R�GHOOD�FDUQH�FRO�VXGGHWWR�JUDVVR�GL�SURVFLXWWR��WDJOLDWR�LQ�ODUGHOOL�LQYROWDWL�QHO�VDOH�H�QHO�SHSH��VDODWHOR�H�OHJDWHOR�RQGH�VWLD�XQLWR�7DJOLDWH� D� SH]]HWWL� OD� FDURWD� H� LO� VHGDQR� H� PHWWHWHOL� LQ� IRQGR� D� XQD� FD]]DUXROD� SLXWWRVWR� SLFFROD�SRQHQGRFL�VRSUD�LO�SH]]R�GHOOD�FDUQH�H�FRSULWHOD�G
DFTXD�)DWH�EROOLUH�DGDJLR�D�FD]]DUXROD�FRSHUWD��H�TXDQGR�DYUj�ULWLUDWR�O
DFTXD�SDVVDWH�GDOOR�VWDFFLR�LO�VXJR�H�JOL�HUEDJJL��FKH�SRL�ULPHWWHUHWH�DO�IXRFR�LQVLHPH�FRQ OD�FDUQH�H�FRO�YLQR��&RWWR�FKH�VLD�VHUYLWHOR�DIIHWWDWR�FRQ�VRSUD�LO�VXR�LQWLQWR�3RWUj�EDVWDUH�SHU�VHL�SHUVRQH�&RPH�DYUHWH�QRWDWR� LQ�TXHVWD�H� LQ�PROWH�DOWUH� ULFHWWH�GHOOD�SUHVHQWH�UDFFROWD�� OD�PLD�FXFLQD�LQFOLQD�DO�VHPSOLFH�H�DO�GHOLFDWR��VIXJJHQGR�LR�TXDQWR�SL��SRVVR�TXHOOH�YLYDQGH�FKH��WURSSR�FRPSOLFDWH�H�FRPSRVWH�GL�HOHPHQWL�HWHURJHQHL��UHFDQR�LPEDUD]]R�DOOR�VWRPDFR��&Lz�QRQ�RVWDQWH�XQ�PLR�EXRQ�DPLFR��SHU�LVFDPELR��OD�FDOXQQLDYD��(VVHQGR�HJOL� VWDWR�FROSLWR�GD�SDUDOLVL� SURJUHVVLYD�� FKH� OR� WHQQH� LQIHUPR� SHU�ROWUH� WUH�DQQL��QRQ�WURYDYD�DOWUR� FRQIRUWR�DOOD�VXD�GLVJUD]LD�FKH�TXHOOR�GL�PDQJLDU�EHQH��H�TXDQGR�RUGLQDYD� LO� SUDQ]R�DOOD�VXD�ILJOLXROD� QRQ� PDQFDYD� GL� GLUOH�� � %DGD� GL� QRQ� GDUPL� JO
LQWUXJOL� GHOO
$UWXVL�� � 4XHVWD� VLJQRULQD�� FKH� HUD� OD�PDVVDLD�GL�FDVD��DYHQGR�ULFHYXWD�OD�VXD�HGXFD]LRQH�LQ�XQ�FROOHJLR�VYL]]HUR�GHO�FDQWRQH�IUDQFHVH��VL�HUD�FROj�SURYYHGXWD� GHO� WUDWWDWR� GL� FXFLQD� GL�0DGDPH�5RXELQHW�� H� YROJHQGR�D�TXHVWR� WXWWD� OD� VXD� VLPSDWLD�� SRFR�R�SXQWR� VL� FXUDYD� GHO�PLR��*O
LQWUXJOL� ODPHQWDWL� GDO� SDGUH� HUDQR� GXQTXH GL� TXHVWD�PDGDPD�GDO� UXELQHWWR�� OD�TXDOH��VL�YHGH��GDYD�FRQ�TXHVWR�OD�YLD��SL��FKH�QRQ�IDUHL�LR��DOOH�DFTXH�WRUEH�GHOOD�FXFLQD�
�����6&$/233,1(�$//$�/,9251(6(
3HUFKp�VL�FKLDPLQR�VFDORSSLQH�QRQ�OR�VR��H�QRQ�VR�QHPPHQR�SHUFKp�VLD�VWDWR�GDWR�ORUR LO�EDWWHVLPR�D�/LYRUQR�� &RPXQTXH� VLD�� SUHQGHWH� GHOOH� EUDFLROLQH� GL� FDUQH� JURVVD�� EDWWHWHOH� EHQH� SHU� UHQGHUOH� WHQHUH� H�EXWWDWHOH� LQ�SDGHOOD�� FRQ�XQ�SH]]R�GL�EXUUR��4XDQGR� O
DYUDQQR� ULWLUDWR�EDJQDWHOH�FRQ�TXDOFKH�FXFFKLDLDWD�GL�
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EURGR�SHU�SRUWDUOH�D�FRWWXUD� FRQGLWHOH�FRQ�VDOH�H�SHSH�� OHJDWHOH�FRQ�XQ�SL]]LFR�GL� IDULQD��GDWH� ORUR� O
RGRUH�GHOOD�PDUVDOD��H�SULPD�GL�OHYDUOH��UHQGHWHOH�SL��JUDWH�FRQ�XQ�SL]]LFR�GL�SUH]]HPROR�WULWDWR�
�����6&$/233,1(�',�&$51(�%$7787$
3UHQGHWH� FDUQH� PDJUD� GL� EHVWLD� JURVVD�� QHWWDWHOD� GDL� WHQGLQL� H� GDOOH� SHOOHWLFKH� H�� VH� QRQ� DYHWH� LO�WULWDFDUQH�� WULWDWHOD� EHQ� ILQH� SULPD� FRO� FROWHOOR� SRL� FROOD� OXQHWWD�� &RQGLWHOD� FRQ� VDOH�� SHSH� H� SDUPLJLDQR�JUDWWDWR��DJJLXQJHWH�O
RGRUH�GHOOH�VSH]LH��SLDFHQGRYL��PD�F
q�LO�FDVR�DOORUD�FKH�VDSSLD�GL�SLDWWR�ULPSROSHWWDWR��0HVFRODWH� EHQH� H� GDWH� DOOD� FDUQH� OD� IRUPD� GL� XQD� SDOOD�� SRL� FRQ� SDQJUDWWDWR� VRWWR� H� VRSUD�� RQGH� QRQV
DWWDFFKL�� WLUDWHOD�FRO�PDWWHUHOOR�VXOOD�VSLDQDWRLD�� ULPXRYHQGROD�VSHVVR�SHU�IDUQH�XQD�VWLDFFLDWD�VRWWLOH�SRFR�SL��GL�XQR�VFXGR��7DJOLDWHOD�D�SH]]L�TXDGUL�H�ODUJKL�TXDQWR�OD�SDOPD�GL�XQD�PDQR�H�FXRFHWHOL�LQ�XQD�WHJOLD�FRO�EXUUR��4XDQGR� OH�VFDORSSLQH�DYUDQ�SUHVR�FRORUH��DQQDIILDWHOH�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD�GLOXLWD�QHO�EURGR�R�QHOO
DFTXD�H�VHUYLWHOH��3RWHWH�DQFKH��VHQ]D�IDU�XVR�GHO�PDWWHUHOOR��VWLDFFLDUOH�FROOH�PDQL�H�GDU� ORUR��SHU�SL��HOHJDQ]D��OD�IRUPD�GL�XQ�FXRUH�$YHQGR� FDUQH� VWUDFRWWDWD� DYDQ]DWD�� q� FRQYHQLHQWH� LO� IDUOH� FRQ� TXHVWD�H� FRQ� FDUQH� FUXGD�PHVFRODWH�LQVLHPH�
�����6&$/233,1(�$//$�*(129(6(
)RUPDWH�EUDFLROLQH�FRQ�FDUQH�PDJUD�GL�YLWHOOD�H��GDWR�FKH�VLD�JUDPPL�����VHQ]
RVVR��WULWDWH�XQ�TXDUWR�GL� FLSROOD� GL�PH]]DQD� JUDQGH]]D� H�PHWWHWHOD� QHO� IRQGR� GL� XQD� FD]]DUXROD� FRQ�ROLR� H� XQ�SH]]HWWR� GL� EXUUR��'LVWHQGHWH�VXO�EDWWXWR� OH�EUDFLROLQH��XQR�VWUDWR�VRSUD� O
DOWUR��FRQGLWHOH�FRQ�VDOH H�SHSH�H�PHWWHWHOH�DO� IXRFR�VHQ]D�WRFFDUOH�FKH�FRVu�DWWDFFDQGRVL�LQVLHPH�QRQ�VL�DJJULQ]DQR��4XDQGR�DYUj�SUHVR�FRORUH�OD�SDUWH�GL�VRWWR��YHUVDWH�XQ�FXFFKLDLQR�GL� IDULQD�H�GRSR�SRFR�XQ�SL]]LFR�GL�SUH]]HPROR�H�PH]]R�VSLFFKLR�G
DJOLR�WULWDWL�H�GXHGLWD� VFDUVH��GL� ELFFKLHUH�� GL� YLQR�ELDQFR�EXRQR�� R��PDQFDQGR�TXHVWR��PDUVDOD��3RL� GLVWDFFDWH� OH� EUDFLROLQH�O
XQD�GDOO
DOWUD��PHVFRODWH��ODVFLDWHOH�WLUDU�O
XPLGR��LQGL�YHUVDWH�DFTXD�FDOGD�H�XQ�SRFR�GL�VXJR�GL�SRPRGRUR�R�FRQVHUYD��)DWHOH�EROOLUH�DGDJLR�H�QRQ�PROWR�SHU� WHUPLQDUH�GL�FXRFHUOH�H�VHUYLWHOH�FRQ�LQWLQWR�DEERQGDQWH��H�FRQ� IHWWH� GL� SDQH� DUURVWLWR� VRWWR�� RSSXUH�� VH� SL�� YL� SLDFH�� FRQ� XQ� FRQWRUQR� GL� ULVR� FRWWR� QHOO
DFTXD�� WLUDWR�DVFLXWWR�H�FRQGLWR� OHJJHUPHQWH�FRQ�EXUUR��SDUPLJLDQR�H�O
LQWLQWR�PHGHVLPR��$Q]L�� LO� ULVR�FL�VWD�PROWR�EHQH�H�FRVu�SLDFFLRQR�D�WXWWL�
�����6&$/233,1(�&21�/$�3$11$�$&,'$
/D�SDQQD�DFLGD�q� OD� SDQQD�FRPXQH�� RVVLD� LO� ILRU�GL� ODWWH��TXDQGR�KD�SUHVR� O
DJUR�� LO� TXDO�GLIHWWR�QRQ�QXRFH�DQ]L�PLJOLRUD�LO�SLDWWR�FKH�ULHVFH�GHOLFDWLVVLPR�3UHQGHWH� FDUQH� PDJUD� GL� YLWHOOD� R� GL� YLWHOOD� GL� ODWWH�� WDJOLDWHOD� D� EUDFLROLQH�� EDWWHWHOH�� LQIDULQDWHOH� H�PHWWHWHOH� DO� IXRFR�FRQ�XQ�SH]]R�SURSRU]LRQDWR�GL� EXUUR��&RQGLWHOH� FRQ� VDOH� H� SHSH�H� IDWHOH� EROOLUH� DGDJLR�ILQFKp�DEELDQR�SUHVR�FRORUH�GD�DPEHGXH� OH�SDUWL��$OORUD�EDJQDWHOH�FRQ� OD�GHWWD�SDQQD�H�SHU�XOWLPR�FRQ�XQ�SRFR�G
DFTXD�R�EURGR��VH�WUDWWDVL�GL�YLWHOOD�GL�ODWWH��RQGH�OD�VDOVD�QRQ�ULHVFD�WURSSR�GHQVD�H�SRVVDQR�FXRFHU�PHJOLR�6HUYLWHOH�FRQ�VSLFFKL�GL�OLPRQH�D�SDUWH�
3HU�TXDWWUR�SHUVRQH�*UDPPL�����GL�PDJUR�VHQ]
RVVR�*UDPPL����GL�EXUUR'XH�GHFLOLWUL�GL�SDQQD�
�����6&$/233,1(�',�9,7(//$�',�/$77(�,1�7257,12
9LWHOOD� GL� ODWWH�PDJUD�VHQ]
RVVR�� WDJOLDWD� D� VFDORSSLQH� VRWWLOLVVLPH�GHO� SHVR�� QHWWH� GDOOH� SHOOHWLFKH��GL�JUDPPL������ODUGRQH�D�IHWWLQH�VRWWLOL��JUDPPL����6FLRJOLHWH� DO� IXRFR�� LQ� XQD� FD]]DUXROD� SURSRU]LRQDWD�� XQ� SRFR� GL� EXUUR� H� VXO� IRQGR� H� DOO
LQJLUR� GHOOD�PHGHVLPD�GLVWHQGHWH� LO� ODUGRQH��VRSUD�DO�TXDOH�FROORFKHUHWH�XQ�SULPR�VWUDWR�GL�VFDORSSLQH�FRQGHQGROH�FRQ�VDOH��SHSH�� O
RGRUH�GHOOH� VSH]LH�� SDUPLJLDQR�JUDWWDWR� H� SUH]]HPROR� WULWDWR��3RL�XQ�DOWUR� VWUDWR�GL� VFDORSSLQH�FRQGLWH�QHOOD�VWHVVD�PDQLHUD��H�FRVu�GL�VHJXLWR� ILQFKp�DYUHWH�URED��6XOO
XOWLPR�VWUDWR�GL�VFDORSSLQH�VSDUJHWH�
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GLYHUVL� SH]]HWWL� GL� EXUUR� H� FXRFHWHOL� WUD� GXH� IXRFKL�� SL�� VRWWR� FKH� VRSUD�� ILQFKp� UHVWLQR� TXDVL� DVFLXWWH� H�URVRODWR�LO�ODUGRQH��9HUVDWH�LO�WRUWLQR�VRSUD�D�XQR�VWUDWR�GL�VSLQDFL�WLUDWL�DO�EXUUR�H�VHUYLWHOR�D�TXDWWUR�SHUVRQH�
�����%5$&,2/,1(�5,3,(1(
%UDFLROLQH�VRWWLOL�GL�YLWHOOD��JUDPPL�����&DUQH�PDJUD�GL�YLWHOOD�R�GL�YLWHOOD�GL�ODWWH��JUDPPL����3URVFLXWWR�SLXWWRVWR�PDJUR��JUDPPL����0LGROOR�GL�YLWHOOD��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����8RYD��Q��O�
'HOOH� EUDFLROLQH� QH� XVFLUDQQR� �� R� �� VH� OH� WHQHWH� ODUJKH� TXDQWR� XQD�PDQR�� EDWWHWHOH� EHQ� EHQH� FRO�EDWWLFDUQH� RSSXUH� FRQ� XQ� PDQLFR� GL� FROWHOOR� LQWLQWR� VSHVVR� QHOO
DFTXD� SHU� DOODUJDUOH�� 3RL� WULWDWH� ILQH� LO�SURVFLXWWR�FRL�JUDPPL����GHOOD�VHFRQGD�FDUQH�H�D�TXHVWR�EDWWXWR�XQLWH�LO�SDUPLJLDQR�H�LO�PLGROOR�ULGRWWR�SULPD�SDVWRVR�FROOD� ODPD�GL�XQ�FROWHOOR��SHU�XOWLPR�DJJLXQJHWH� O
XRYR�SHU� OHJDUH� LO�FRPSRVWR�H�XQD�SUHVD�GL�SHSH��QRQ�RFFRUUHQGR� LO�VDOH�D�PRWLYR�GHO�SURVFLXWWR�H�GHO�SDUPLJLDQR��'LVWHQGHWH� OH�EUDFLROLQH�H�VXO�PH]]R�GHOOH�PHGHVLPH�GLVWULEXLWH�LO�GHWWR�FRPSRVWR��SRL�DUURFFKLDWHOH�H�FRO�UHIH�OHJDWHOH�LQ�FURFH�2UD�FKH�KDQQR�JLj�SUHVR�OD�IRUPD�RFFRUUHQWH��SUHSDUDWH�XQ� OHJJLHUR�EDWWXWR�FRQ�XQ�SR
�GL�FLSROOD��XQ�SH]]HWWR� GL� VHGDQR�ELDQFR�� XQ�SH]]HWWR�GL� FDURWD�H�JUDPPL����GL� FDUQHVHFFD��H�PHWWHWHOR�DO� IXRFR� LQ�XQD�FD]]DUXROD�FRQ�JUDPPL����GL�EXUUR��LQ�SDUL�WHPSR�FKH�YL�SRUUHWH�OH�EUDFLROLQH��&RQGLWHOH�FRQ�VDOH�H�SHSH��H�TXDQGR�DYUDQQR�SUHVR�FRORUH� YHUVDWH�VXJR�GL�SRPRGRUR�R� FRQVHUYD�H� WLUDWHOH�D�FRWWXUD� FROO
DFTXD��3RWHWH�DQFKH�DJJLXQJHUH��SLDFHQGRYL��XQ�JRFFLROR�GL�YLQR�ELDQFR�4XDQGR�OH�PDQGDWH�LQ�WDYROD�WRJOLHWH LO�UHIH�FRQ�FXL�OH�DYHYDWH�OHJDWH�
�����%5$&,2/,1(�$//$�%$572/$
/D�FDUQH�GL�YLWHOOD�R�GL�PDQ]R�FKH�PHJOLR�VL�SUHVWD�SHU�TXHVWR�SLDWWR�VDUHEEH�LO� ILOHWWR�R� LO�JLUHOOR��PD�SXz�VHUYLUH�DQFKH�LO�FXODFFLR�H�OD�FRVFLD�
&DUQH�VXGGHWWD��SHVR�QHWWR�VHQ]
RVVR��JUDPPL�����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����8Q�SLFFROR�VSLFFKLR�G
DJOLR�8Q�SLFFROR�VSLFFKLR�GL�FLSROOD�8QD�FRVWROD�GL�VHGDQR�OXQJD�XQ�SDOPR�8Q�EXRQ�SH]]R�GL�FDURWD�8Q�SL]]LFR�GL�SUH]]HPROR�
7DJOLDWH�OD�FDUQH�D�IHWWH�JURVVH�TXDVL�XQ�GLWR�SHU�RWWHQHUH�QRQ�SL��GL�VHWWH�RG�RWWR�EUDFLROLQH�DOOH�TXDOL�SURFXUDWH� GL� GDU� EHOOD� IRUPD�� H� EDWWHWHOH� FRQ� OD� FRVWROD� GHO� FROWHOOR�� )DWH� XQ� EDWWXWR� WULWDWR�PROWR� ILQH� FRO�SURVFLXWWR�H�JO
LQJUHGLHQWL�VRSUD�GHVFULWWL��SRL�YHUVDWH�LQ�XQD�VDXWp�R�WHJOLD�GL�UDPH�VHL�FXFFKLDLDWH�G
ROLR�VXO�TXDOH��D�IUHGGR��FROORFKHUHWH�OH�EUDFLROLQH�VSDOPDQGR�VRSUD�DG�RJQXQD�XQ�SL]]LFR�GHO�GHWWR�EDWWXWR��&RQGLWHOH�FRQ�SRFR�VDOH��SHSH�H�LO�VROR�ILRUH�GL�TXDWWUR�R�FLQTXH�FKLRGL�GL�JDURIDQR��H�D�IXRFR�YLYR�IDWHOH�URVRODUH�GDOOD�SDUWH�GL�VRWWR��SRL�YROWDWHOH�DG�XQD�DG�XQD�FRO�VXR�EDWWXWR�SHU�URVRODUH�DQFKH�TXHVWR��H�TXDQGR�DYUj�VRIIULWWR�D�VXIILFLHQ]D�WRUQDWHOH�D�ULYROWDUH�RQGH�LO�EDWWXWR�ULWRUQL�DO�GLVRSUD�UDFFDWWDQGR�TXHOOR�FKH�q�ULPDVWR�DWWDFFDWR�DOOD� WHJOLD�� RUD� EDJQDWHOH� FRQ� VXJR� GL� SRPRGRUR� R� FRQVHUYD� VFLROWD� QHOO
DFTXD�� FXRSULWHOH� H� IDWHOH� EROOLUH�DGDJLR�SHU�TXDVL�GXH�RUH��PD�PH]]
RUD�SULPD�GL�PDQGDUOH�LQ�WDYROD�FXRFHWH�QHOO
LQWLQWR�GHOOH�PHGHVLPH�XQD�JURVVD�SDWDWD�VEXFFLDWD�H�WDJOLDWD�LQ�GLHFL�R�GRGLFL�WRFFKHWWL�FROORFDQGROL�QHL�YXRWL�IUD�XQD�EUDFLROLQD�H�O
DOWUD�0HJOLR� VDUHEEH�PDQGDUOH� LQ� WDYROD� QHO� UHFLSLHQWH� GRYH� VRQR� VWDWH� FRWWH��PD�VH�TXHVWR�q� LQGHFHQWH�PHWWHWHOH� SDUL� SDUL� LQ� XQ� YDVVRLR� FRQ� OH� SDWDWH� DOO
LQWRUQR�� 4XHVWD� TXDQWLWj� EDVWD� SHU� TXDWWUR� R� FLQTXH�SHUVRQH��H�QRQ�q�SLDWWR�GD GLVSUH]]DUVL��SHUFKp�QRQ�ODVFLD�OR�VWRPDFR�DJJUDYDWR�
�����%5$&,2/,1(�$//$�&217$',1$
3HU�PH��FKH�VL�ULEHOODQR�DO�PLR�JXVWR�� OH� ODVFLR�PDQJLDUH�DL�FRQWDGLQL��PD��SRLFKp�DG�DOWUL�SRWUHEEHUR�QRQ�GLVSLDFHUH��YH�OH�GHVFULYR�



���

3UHSDUDWH�OH�EUDFLROLQH�FRQ�FDUQH�PDJUD�GL�YLWHOOD�EDWWXWD�EHQH��XQJHWHOH�FROO
ROLR�H�FRQGLWHOH�FRQ�SRFR�VDOH�H�SHSH��)DWH�XQ�FRPSRVWR�GL�ROLYH�LQ�VDODPRLD��FDSSHUL�VWUL]]DWL�GDOO
DFHWR�H�XQ
DFFLXJD��WULWDQGR�LO�WXWWR�EHQ� ILQH�� /DVFLDWHOR� FRVu� VHPSOLFH�� RSSXUH� DJJLXQJHWH� XQ� URVVR� G
XRYR� H� XQ SL]]LFR� GL� SDUPLJLDQR��ULHPSLWHQH�OH�EUDFLROLQH��OHJDWHOH�H�TXLQGL�FXRFHWHOH�FRQ�EXUUR�H�VXJR�GL�SRPRGRUR��RSSXUH�LQ�XQ�VRIIULWWR�GL�FLSROOD�
�����%5$&,82/(�1(//$�6&$0(5,7$
(FFRYL�XQ�SLDWWR�GL�WLSR�WXWWR�ILRUHQWLQR��/D�VFDPHULWD�q TXHOOD�SDUWH�GHO�PDLDOH�PDFHOODWR�RYH��ILQLWD�OD�ORPEDWD��FRPLQFLD�OD�FRVFLD��HVVD�q�PDUPRUL]]DWD�GL�PDJUR�H�JUDVVR��TXHVW¶XOWLPR�LQ�TXDQWLWj�WDOH�FKH�SLDFH�VHQ]D�QDXVHDUH� 3RQHWH�OH�EUDFLXROH�LQ�XQ�WHJDPH�FRQ�SRFKLVVLPR�ROLR��GXH�R�WUH�VSLFFKL�G
DJOLR��FRQ�OD�ORUR�EXFFLD�� XQ�SR
� VWLDFFLDWL��H�FRQGLWHOH�FRQ�VDOH�H�SHSH��4XDQGR�DYUDQQR�SUHVR�FRORUH�GD�DPEHGXH� OH�SDUWL��YHUVDWH�QHO� WHJDPH�GXH�R� WUH�GLWD��GL�ELFFKLHUH��GL�YLQR�URVVR�H�ODVFLDWH�FKH��EROOHQGR��O
XPLGR�SURVFLXJKL�GL�PHWj��$OORUD�PHWWHWHOH�GD�SDUWH�DVFLXWWH�FRQVHUYDQGROH�FDOGH��H�LQ�TXHOO
LQWLQWR�WLUDWH�D�VDSRUH�GHO�FDYROR�QHUR�JLj� OHVVDWR�� VSUHPXWR� GDOO
DFTXD�� WDJOLDWR� QRQ� WDQWR� PLQXWDPHQWH� H� FRQGLWR� DQFK
HVVR� FRQ� VDOH� H� SHSH��0DQGDWHOH�LQ�WDYROD�FRO�FDYROR�VRWWR�
�����&272/(77(�',�9,7(//$�',�/$77(�,1�6$/6$�'¶8292
'RSR�DYHUOH�GRUDWH�H�FRWWH�DOOD�VDXWp��FRPH�TXHOOH�GHL�Q������H������VSDUJHWH�VRSUD�DOOH�PHGHVLPH�XQD�VDOVD�GL�URVVL�G
XRYR��EXUUR�H�DJUR�GL�OLPRQH��WHQHWHOH�DQFRUD�XQ�SRFR�VXO�IXRFR�H�VHUYLWHOH��3HU�VHWWH�RG�RWWR�FRWROHWWH�EDVWHUDQQR WUH�URVVL�G
XRYR��JUDPPL����GL�EXUUR�H�PH]]R�OLPRQH��IUXOODWL�LQ�XQ�SHQWROLQR�SULPD�GL�YHUVDUOL�
�����&272/(77(�',�9,7(//$�',�/$77(�&2,�7$578),�$//$�%2/2*1(6(
,O�SRVWR�PLJOLRUH�SHU�TXHVWR�SLDWWR�q�LO�VRWWR�QRFH��PD�SXz�VHUYLUH�DQFKH�LO�PDJUR�GHO�UHVWR�GHOOD�FRVFLD�R�GHO�FXODFFLR��7DJOLDWHOH�VRWWLOL�H�GHOOD�GLPHQVLRQH�GHOOD�SDOPD�GL�XQD�PDQR��EDWWHWHOH�H�GDWH�ORUR�XQD�IRUPD�VPXVVDWD�HG�HOHJDQWH�FRPH��DG�HVHPSLR��OD�ILJXUD�GHO�FXRUH��FLRq�ODUJD�GD�FDSR�H�UHVWULQJHQWHVL�LQ�IRQGR��LO�FKH� VL� RWWLHQH�SL�� IDFLOPHQWH� WULWDQGR�SULPD� OD� FDUQH� FROOD� OXQHWWD��3RL� SUHSDUDWHOH� LQ� XQ�SLDWWR� FRQ�DJUR�GL�OLPRQH��SHSH��VDOH�H�SRFKLVVLPR�SDUPLJLDQR�JUDWWDWR��'RSR�HVVHUH�VWDWH�XQ
RUD�R�GXH� LQ�TXHVWD� LQIXVLRQH��SDVVDWHOH� QHOO
XRYR� VEDWWXWR� H� WHQHWHFHOH� DOWUHWWDQWR�� 3RL� SDQDWHOH� FRQ� SDQJUDWWDWR� ILQH�� PHWWHWHOH� D�VRIIULJJHUH�FRO�EXUUR�LQ�XQD�WHJOLD�GL�UDPH��H�TXDQGR�VDUDQQR�DSSHQD�URVRODWH�GD�XQD�SDUWH�YROWDWHOH�H�VRSUD�OD�SDUWH�FRWWD�GLVWHQGHWH�SULPD�GHOOH�IHWWH�GL�WDUWXIL�H�VRSUD�TXHVWH�GHOOH�IHWWH�GL�SDUPLJLDQR�R�GL�JUXLHUD� PD�Vu�OH� XQH� FKH� OH� DOWUH� WDJOLDWHOH� VRWWLOL� LO� SL��FKH�SRWHWH��)DWWR�TXHVWR�� WHUPLQDWH�GL� FXRFHUOH�FRQ� IXRFR�VRWWR�H�VRSUD�DJJLXQJHQGR�EURGR�R�VXJR�GL�FDUQH��SRL� OHYDWHOH�SDUL�SDUL�H�GLVSRQHWHOH� LQ�XQ�YDVVRLR�FRO� ORUR�VXJR�DOO
LQWRUQR�VWUL]]DQGRFL�O
DJUR GL�XQ�OLPRQH��R�PH]]R�VROR�VH�VRQR�SRFKH�1HOOD� VWHVVD� PDQLHUD� VL� SRVVRQR� FXFLQDUH� OH� FRVWROHWWH� GL� DJQHOOR� GRSR� DYHU� ULSXOLWR�� UDVFKLDQGROR��O
RVVR�GHOOD�FRVWROD�
�����&272/(77(�&2/�3526&,8772
3UHSDUDWH� OH� FRWROHWWH� FRPH� TXHOOH� GHO� QXPHUR� SUHFHGHQWH� H PHWWHWHOH� QHOO
XRYR� FRQ� XQD� IHWWD�VRWWLOLVVLPD� GL� SURVFLXWWR� JUDVVR� H� PDJUR� GHOOD� GLPHQVLRQH� GHOOD� FRWROHWWD� VWHVVD�� 3DQDWHOH� FRO� SURVFLXWWR�DSSLFFLFDWR� VRSUD�� VDODWHOH� SRFR� H� URVRODWHOH� QHO� EXUUR� GDOOD� SDUWH� GRYH� QRQ� q� LO� SURVFLXWWR�� 6RSUD� DO�SURVFLXWWR� LQYHFH� GH
� WDUWXIL�� GLVWHQGHWH� IHWWH� VRWWLOLVVLPH� GL� SDUPLJLDQR� R� GL� JUXLHUD�� ILQLWH� GL� FXRFHUOH� FRO�IXRFR�VRSUD�H�VHUYLWHOH�FRQ�VXJR�GL�FDUQH�HG�DJUR�GL�OLPRQH��RSSXUH�FRQ�VXJR�GL�SRPRGRUR�
�����32/3(77(
1RQ�FUHGLDWH�FKH�LR�DEELD�OD�SUHWHQVLRQH�G
LQVHJQDUYL�D�IDU�OH�SROSHWWH��4XHVWR�q�XQ�SLDWWR�FKH�WXWWL�OR�VDQQR� IDUH� FRPLQFLDQGR� GDO� FLXFR�� LO� TXDOH� IX� IRUVH� LO� SULPR� D� GDUQH� LO�PRGHOOR� DO� JHQHUH� XPDQR�� ,QWHQGR�VROWDQWR� GLUYL� FRPH� HVVH� VL� SUHSDULQR� GD� TXDOFXQR� FRQ� FDUQH� OHVVD� DYDQ]DWD�� VH� SRL� OH� YROHVWH IDUH� SL��VHPSOLFL�R�GL�FDUQH�FUXGD��QRQ�q�QHFHVVDULR�WDQWR�FRQGLPHQWR�



���

7ULWDWH� LO� OHVVR� FROOD� OXQHWWD� H� WULWDWH� D� SDUWH� XQD� IHWWD� GL� SURVFLXWWR� JUDVVR� H� PDJUR� SHU� XQLUOD� DO�PHGHVLPR��&RQGLWH�FRQ�SDUPLJLDQR��VDOH��SHSH��RGRUH�GL�VSH]LH��XYD�SDVVROLQD��SLQROL��DOFXQH�FXFFKLDLDWH�GL�SDSSD�� IDWWD�FRQ�XQD�PLGROOD�GL�SDQH�FRWWD�QHO�EURGR�R�QHO� ODWWH�� OHJDQGR�LO�FRPSRVWR�FRQ�XQ�XRYR�R�GXH�D�VHFRQGD� GHOOD� TXDQWLWj�� )RUPDWH� WDQWH� SDOORWWROH� GHO� YROXPH� GL� XQ� XRYR�� VFKLDFFLDWH� DL� SROL� FRPH� LO� JORER�WHUUHVWUH� SDQDWHOH�H�IULJJHWHOH�QHOO
ROLR�R�QHO�ODUGR��3RL�FRQ�XQ�VRIIULWWLQR�G
DJOLR�H�SUH]]HPROR�H�O
XQWR�ULPDVWR�QHOOD�SDGHOOD�SDVVDWHOH�LQ�XQD�WHJOLD��RUQDQGROH�FRQ�XQD�VDOVD�G
XRYD�H�DJUR�GL�OLPRQH�6H�QRQ� WROOHUDWH� L�VRIIULWWL�PHWWHWHOH�QHOOD� WHJOLD�FRQ�XQ�SH]]HWWR�GL�EXUUR��PD�YL�DYYHUWR�FKH� L�VRIIULWWL��TXDQGR�VLDQR�EHQ� IDWWL��QRQ�VRQR�QRFLYL��DQ]L�HFFLWDQR� OR�VWRPDFR�D�GLJHULU�PHJOLR��0L� UDPPHQWR�FKH�XQD�YROWD�IXL�D�SUDQ]R�FRQ�DOFXQH�VLJQRUH�LQ�XQD�WUDWWRULD�GL�JULGR�OD�TXDOH�SUHWHQGHYD�GL�FXFLQDUH�DOOD�IUDQFHVH��WURSSR�DOOD�IUDQFHVH��� RYH�FL�IX�GDWR�XQ�SLDWWR�GL�DQLPHOOH�FRL�SLVHOOL��7DQWR�TXHOOH�FKH�TXHVWL�HUDQR�IUHVFKL�H�GL�SULPLVVLPD�TXDOLWj��PD�HVVHQGR�VWDWL�WLUDWL�D�FRWWXUD�QHOO
XPLGR�GHO�VROR�EXUUR�VHQ]D�VRIIULWWR��H�DOPHQR�XQ�EXRQ� VXJR�� H� VHQ]D� DURPL� GL� VRUWD�� QHO� PDQJLDUH� TXHOOD� SLHWDQ]D�� FKH� SRWHYD� ULXVFLUH� XQ� HFFHOOHQWH�PDQLFDUHWWR��VL�VHQWLYD�FKH�OR�VWRPDFR�QRQ�O
DEEUDFFLDYD�H�D�WXWWL�ULXVFu�SHVDQWH�QHOOD�GLJHVWLRQH�
�����32/3(7721(
6LJQRU�SROSHWWRQH��YHQLWH�DYDQWL��QRQ�YL�SHULWDWH��YRJOLR�SUHVHQWDUH�DQFKH�YRL�DL�PLHL�OHWWRUL�/R�VR�FKH�VLHWH�PRGHVWR�HG�XPLOH�SHUFKp��YHGXWD�OD�YRVWUD�RULJLQH��YL�VDSHWH�GD�PHQR�GL�PROWL�DOWUL��PD�IDWHYL�FRUDJJLR�H�QRQ�GXELWDWH� FKH�FRQ�TXDOFKH�SDUROD�GHWWD� LQ�YRVWUR� IDYRUH� WURYHUHWH�TXDOFXQR�FKH�YRUUj�DVVDJJLDUYL�H�FKH�YL�IDUj�IRUVH�DQFKH�EXRQ�YLVR�4XHVWR�SROSHWWRQH�VL�ID�FRO�OHVVR�DYDQ]DWR��H��QHOOD�VXD�VHPSOLFLWj��VL�PDQJLD�SXU�YROHQWLHUL��/HYDWHQH�LO�JUDVVR�H� WULWDWH� LO�PDJUR�FROOD�OXQHWWD��FRQGLWHOR H�GRVDWHOR� LQ�SURSRU]LRQH�FRQ�VDOH��SHSH��SDUPLJLDQR��XQ�XRYR�R�GXH��H�GXH�R� WUH� FXFFKLDLDWH�GL�SDSSD��4XHVWD�SXz�HVVHUH�GL�PLGROOD�GL�SDQH�FRWWD�QHO� ODWWH��R�QHO�EURGR��R�VHPSOLFHPHQWH�QHOO
DFTXD�DJJUD]LDWD�FRQ�XQ�SR
�GL�EXUUR��0HVFRODWH�RJQL�FRVD�LQVLHPH��IRUPDWHQH�XQ�SDQH�RYDOH�� LQIDULQDWHOR�� LQGL� IULJJHWHOR�QHO� ODUGR�R�QHOO
ROLR�H�YHGUHWH�FKH�GD�PRUELGR�TXDO�HUD�GD�SULPD��GLYHUUj�VRGR�H�IRUPHUj�DOOD�VXSHUILFLH�XQD�FURVWLFLQD��7ROWR�GDOOD�SDGHOOD��PHWWHWHOR�D�VRIIULJJHUH�QHO�EXUUR�GD�DPEHGXH� OH�SDUWL�HQWUR�D�XQ�WHJDPH��H�TXDQGR�VLHWH�SHU�PDQGDUOR�LQ�WDYROD��OHJDWHOR�FRQ�GXH�XRYD�IUXOODWH��XQD� SUHVD� GL� VDOH� H�PH]]R� OLPRQH�� 4XHVWD� VDOVD� IDWHOD� D� SDUWH� LQ� XQD� FD]]DUROLQD�� UHJRODQGRYL� FRPH� VL�WUDWWDVVH�GL�XQD�FUHPD��H�YHUVDWHOD�VRSUD�LO�SROSHWWRQH�TXDQGR�O
DYUHWH�PHVVR�LQ�XQ�YDVVRLR�3HU�QRQ�VFLXSDUOR��VH�q�JURVVR��TXDQGR�O
DYHWH�LQ�SDGHOOD�ULYROWDWHOR�FRQ�XQ�SLDWWR�R�FRQ�XQ�FRSHUFKLR�GL�UDPH�FRPH�IDUHVWH�SHU�XQD�IULWWDWD�
�����32/3(7721(�',�&$51(�&58'$�$//$�),25(17,1$
3UHQGHWH�PH]]R�FKLORJUDPPR�� VHQ]
RVVR��GL� FDUQH�PDJUD�GL� YLWHOOD��QHWWDWHOD�GDOOH�SHOOHWLFKH�H�GDOOH�FDOORVLWj� H� SULPD� FRQ� XQ� FROWHOOR� D� FROSR�� SRL� FROOD� OXQHWWD� WULWDWHOD� ILQH� LQVLHPH� FRQ�XQD� IHWWD� GL� SURVFLXWWR�JUDVVR�H�PDJUR��&RQGLWHOD�FRQ�SRFR�VDOH��SHSH�H VSH]LH��DJJLXQJHWH�XQ�XRYR��PHVFRODWH�EHQH�H�FROOH�PDQL�EDJQDWH�IRUPDWHQH�XQD�SDOOD�H�LQIDULQDWHOD�)DWH�XQ�EDWWXWLQR�FRQ�SRFD�FLSROOD��TXDQWR�XQD�QRFH���SUH]]HPROR��VHGDQR�H�FDURWD��PHWWHWHOR�DO�IXRFR�FRQ�XQ�SH]]HWWR�GL�EXUUR�H�TXDQGR�DYUj�SUHVR�FRORUH�JHWWDWH�GHQWUR�LO�SROSHWWRQH��5RVRODWHOR�GD�WXWWH�OH�SDUWL�H� SRL� YHUVDWH� QHO� UHFLSLHQWH� PH]]R� ELFFKLHUH� DEERQGDQWH� G
DFTXD� LQ� FXL� DYUHWH� VWHPSHUDWD� PH]]D�FXFFKLDLDWD GL� IDULQD�� FRSULWHOR� H� IDWHOR� EROOLUH� D� OHQWLVVLPR� IXRFR� EDGDQGR� FKH� QRQ� VL� DWWDFFKL��4XDQGR� OR�VHUYLWH��FRO�VXR�LQWLQWR�GHQVR�DOO
LQWRUQR��VWUL]]DWHJOL�VRSUD�PH]]R�OLPRQH�6H� OR� YROHWH� DOOD� SLHPRQWHVH�� DOWUR� QRQ� UHVWD� D� IDUH� FKH� FROORFDUH� QHO� FHQWUR� GHOOD� SDOOD�� TXDQGR� OD�IRUPDWH��XQ�XRYR�VRGR�VJXVFLDWR��LO�TXDOH�VHUYH�D�GDU�EHOOH]]D�DO�SROSHWWRQH�TXDQGR�VL�WDJOLD�D�IHWWH��1RQ q�SLDWWR�GD�GLVSUH]]DUVL�
�����48(1(//(6
/H�TXHQHOOHV� FRVWLWXLVFRQR�XQ�SLDWWR� GL� RULJLQH�H�GL� QDWXUD� IUDQFHVH��FRPH�DSSDULVFH�GDO�QRPH��FKH�QRQ�KD�FRUULVSRQGHQWH�QHOOD�OLQJXD�LWDOLDQD��H�IX�LQYHQWDWR�IRUVH�GD�XQ�FXRFR�LO�FXL�SDGURQH�QRQ�DYHYD�GHQWL�
9LWHOOD�GL�ODWWH��JUDPPL�����*UDVVR�GL�URJQRQH�GL�YLWHOOD�GL�ODWWH��JUDPPL����)DULQD��JUDPPL����%XUUR��JUDPPL����8RYD��XQR�H�XQ�URVVR�



���

/DWWH��GHFLOLWUL���
1HWWDWH�EHQH�OD�FDUQH�GDOOH�SHOOHWLFKH�H�LO�JUDVVR�GDOOH�SHOOLFLQH�FKH�OR�LQYHVWRQR�H��GRSR�DYHUOL�SHVDWL��WULWDWHOL�SL��FKH�SRWHWH�FRO�FROWHOOR�H�FRQ�OD�OXQHWWD��LQGL�SHVWDWHOL�QHO�PRUWDLR�ILQFKp�QRQ�VLDQ�ULGRWWL�D�XQD�SDVWD�ILQLVVLPD�)DWH�XQD EDOVDPHOOD�FRQ�OD�IDULQD��LO�EXUUR�H�LO�ODWWH�VRSUDQQRWDWL�H�TXDQGR VDUj�GLDFFLD�XQLWHFL�OD�URED�SHVWDWD�� OH� XRYD�� LO� FRQGLPHQWR� GL� VROR� VDOH� H� PHVFRODWH� EHQ� EHQH� RJQL� FRVD� LQVLHPH�� 'LVWHQGHWH� VXOOD�VSLDQDWRLD�XQ�YHOR�GL� IDULQD�� YHUVDWHFL� VRSUD� LO� FRPSRVWR�H�� OHJJHUPHQWH� LQIDULQDWR�� WLUDWHOR�D�EDVWRQFLQR� LQ�PRGR�GD�RWWHQHUH����R����URFFKL��VLPLOL�DOOH�VDOVLFFH��OXQJKL�XQ�GLWR�0HWWHWH�GHOO
DFTXD�DO�IXRFR�LQ�XQ�YDVR�ODUJR�H�TXDQGR�EROOH�JHWWDWHFL�OH TXHQHOOHV��IDWHOH�EROOLUH���R����PLQXWL�H�OH�YHGUHWH�ULJRQILDUH��$OORUD�FRQ�OD�PHVWROD�XQ�SR
�IRUDWD�OHYDWHOH�DVFLXWWH�H�VHUYLWHOH�VJXD]]DQWL�QHOOD�VDOVD� GL� SRPRGRUR� Q�� ����� D� FXL� DJJLXQJHUHWH� DOFXQL� IXQJKL� IUHVFKL� R� VHFFKL� �FKH� DYUHWH� FRWWL� DYDQWL� QHOOD�VDOVD�PHGHVLPD�� H� DOFXQH� ROLYH� LQ� VDODPRLD�� DOOH� TXDOL� OHYHUHWH� LO� QRFFLROR��$OOD� VDOVD�GL� SRPRGRUR�SRWHWH�VRVWLWXLUH� LO� VXJR�GL� FDUQH��RSSXUH�JXDUQLUH�FRQ� OH�TXHQHOOHV�XQ� LQWLQJROR�GL� ULJDJOLH�H�DQLPHOOH��6L�SRVVRQR�IDUH�DQFKH�FRQ�OD�FDUQH�ELDQFD�GHL�SROOL�R�FRQ�OD�SROSD�GHO�SHVFH�H�TXHVWD�TXDQWLWj�SXz�EDVWDUH�SHU�FLQTXH�SHUVRQH�6H�YL�VHUYLWH�GHOOD�VDOVD�GL�SRPRGRUR��FKH�q�OD�SL��RSSRUWXQD�SHU�TXHVWR�SLDWWR�GL�JXVWR�PROWR�GHOLFDWR��OHJDWHOD�FRQ�XQ� LQWULVR�FRPSRVWR�GL�JUDPPL����GL�EXUUR�H�XQ�FXFFKLDLR�GL� IDULQD��YHUVDQGROD�QHO�PHGHVLPR�TXDQGR�DYUj�SUHVR�VXO�IXRFR�LO�FRORU�QRFFLXROD�
�����$*1(//2�75,33$72
6SH]]HWWDWH� JUDPPL� ���� GL� DJQHOOR� QHOOD� ORPEDWD� H� IULJJHWHOR� FRQ� ODUGR� YHUJLQH�� )DWH� TXLQGL� LQ� XQWHJDPH� XQ� VRIIULWWR� FROO
XQWR� ULPDVWR� LQ� SDGHOOD�� DJOLR� H� SUH]]HPROR� H�� TXDQGR� O
DJOLR� DYUj� SUHVR� FRORUH��JHWWDWHFL� O
DJQHOOR�JLj� IULWWR��FRQGLWHOR�FRQ�VDOH�H�SHSH�� ULYROWDWHOR�EHQH�H� ODVFLDWHOR�DOTXDQWR�VRSUD�DO� IXRFR�SHUFKp�V
LQFRUSRUL� LO�FRQGLPHQWR��3RL�OHJDWHOR�FRQ�OD�VHJXHQWH�VDOVD��IUXOODWH�LQ�XQ�SHQWROR�GXH�XRYD�FRQ�XQ�EXRQ�SL]]LFR�GL�SDUPLJLDQR�JUDWWDWR�H�PH]]R�OLPRQH��9HUVDWHOD�QHOO
DJQHOOR��PHVFRODWH��H�TXDQGR�O
XRYR�VDUj�DOTXDQWR�UDSSUHVR��VHUYLWH�LQ�WDYROD�
�����$*1(//2�&2,�3,6(//,�$//¶862�',�520$*1$
3UHQGHWH� XQ� TXDUWR� G
DJQHOOR� GDOOD� SDUWH� GL� GLHWUR�� VWHFFDWHOR� FRQ� GXH� VSLFFKL� G
DJOLR� WDJOLDWR� D�VWULVFLROLQH�H�FRQ�TXDOFKH�FLRFFD�GL�UDPHULQR��GLFR�FLRFFKH�H�QRQ�IRJOLH��SHUFKp�OH�SULPH�VL�SRVVRQR�OHYDUH��YROHQGR��TXDQGR�O
DJQHOOR�q�FRWWR��3UHQGHWH�XQ�SH]]R�GL� ODUGRQH�R�XQD�IHWWD�GL�FDUQHVHFFD�H�WULWDWHOL�ILQL�FRO�FROWHOOR��0HWWHWH� O
DJQHOOR� DO� IXRFR� LQ� XQ� WHJDPH� FRQ�TXHVWR�EDWWXWR� H� XQ�SRFR�G
ROLR�� FRQGLWHOR� FRQ�VDOH�H�SHSH� H� IDWHOR� URVRODUH�� $OORUFKp� DYUj� SUHVR� FRORUH�� DJJLXQJHWH� XQ� SH]]HWWR� GL� EXUUR�� VXJR� GL� SRPRGRUR�RSSXUH�FRQVHUYD�VFLROWD�QHO�EURGR�R�QHOO
DFTXD�H�WLUDWHOR�D�FRWWXUD�SHUIHWWD��5LWLUDWH�SHU�XQ�PRPHQWR�O
DJQHOOR��YHUVDWH� QHOO
LQWLQWR� L� SLVHOOL� H� TXDQGR� DYUDQQR� EROOLWR� XQ� SRFR�� ULPHWWHWHOR� VXL� PHGHVLPL�� IDWHOL� FXRFHUH� H�VHUYLWHOL�SHU�FRQWRUQR�6L�SXz�FXFLQDUH�QHOOD�VWHVVD�PDQLHUD�XQ�SH]]R�GL�YLWHOOD�GL�ODWWH�QHOOD�ORPEDWD�R�QHO�FXODFFLR�,Q�7RVFDQD�TXHVWL�SLDWWL�VL�PDQLSRODQR�QHOOD�VWHVVD�JXLVD��PD�VL�ID�XVR�GHO�VROR�ROLR�
�����63$//$�'¶$*1(//2�$//¶81*+(5(6(
6H� QRQ�q�DOO
XQJKHUHVH� VDUj�DOOD� VSDJQROD�R�DOOD� ILDPPLQJD�� LO� QRPH�SRFR� LPSRUWD�� SXUFKp� LQFRQWUL��FRPH�FUHGR��LO�JXVWR�GL�FKL�OD�PDQJLD�7DJOLDWH� OD�VSDOOD�D�SH]]L�VRWWLOL�H�ODUJKL�WUH�GLWD�LQ�TXDGUR��7ULQFLDWH�GXH�FLSROOH�QRYHOOLQH�RSSXUH�WUH�R�TXDWWUR�FLSROOLQH�ELDQFKH��PHWWHWHOH�D�VRIIULJJHUH�FRQ�XQ�SH]]HWWR�GL�EXUUR�H�TXDQGR�DYUDQQR�SUHVR�LO�URVVR�FXSR� EXWWDWH� JL�� O
DJQHOOR� H� FRQGLWHOR� FRQ� VDOH� H� SHSH�� $VSHWWDWH� FKH� OD� FDUQH� FRPLQFL� D� FRORULUH� HG�DJJLXQJHWH� XQ� DOWUR� SH]]HWWR� GL� EXUUR� LQWULVR� QHOOD� IDULQD�� PHVFRODWH� H� IDWHJOL� SUHQGHUH� XQ� EHO� FRORUH�� SRL�WLUDWHOR�D�FRWWXUD� FRQ�EURGR�YHUVDWR�D�SRFR�SHU�YROWD��1RQ�PDQGDWHOR� LQ� WDYROD�DVFLXWWR��PD�FRQ�XQD�FHUWD�TXDQWLWj�GHO�VXR�VXJR�
�����7(67,&&,82/$�'¶$*1(//2



���

3HU�PHWWHUH�LQ�XPLGR�OD�WHVWLFFLXROD�G
DJQHOOR�QRQ�IDWH�FRPH�TXHOOD�VHUYD�D�FXL�LO�SDGURQH�DYHQGR�GHWWR�FKH�OD�GLYLGHVVH�LQ�GXH�SDUWL�OD�WDJOLz�SHU�WUDYHUVR��IX�OD�VWHVVD�EUDYD�UDJD]]D�FKH�XQ
DOWUD�YROWD�DYHYD�LQILODWR�L�WRUGL�QHOOR�VSLHGR�GDO�GL�GLHWUR�DO�GDYDQWL� 7DJOLDWH�GXQTXH�OD�WHVWLFFLXROD�SHU�OD�VXD�OXQJKH]]D�H�FRVu�FRPH�VWDQQR�L�GXH�SH]]L�QDWXUDOPHQWH��PHWWHWHOL�D�FXRFHUH�LQ�XQ�ODUJR�WHJDPH��PD�IDWH�SULPD�XQ�VRIIULWWR�G
DJOLR��SUH]]HPROR� H� ROLR�� H� TXDQGR� DYUj� SUHVR� FRORUH�� IHUPDWHOR� FRQ� XQ� UDPDLXROR� GL� EURGR�� %XWWDWD� JL�� OD�WHVWLFFLXROD��FRQGLWHOD�FRQ�VDOH�H�SHSH��DJJLXQJHWH�D�PH]]D�FRWWXUD�XQ�SH]]HWWR�GL�EXUUR��XQ�SRFR�GL�VXJR�R�FRQVHUYD�GL�SRPRGRUR�H�WLUDWHOD�D�FRWWXUD�FRQ�DOWUR�EURGR��VH�RFFRUUH�Ê�XQ�SLDWWR�GD�QRQ�SUHVHQWDUVL�DG�HVWUDQHL��PD�SHU�IDPLJOLD q�GL�SRFD�VSHVD�H�JXVWRVR��OD�SDUWH�LQWRUQR�DOO
RFFKLR�q�OD�SL��GHOLFDWD�
�����&27(*+,12�)$6&,$72
1RQ�YH�OR�GR�SHU�XQ�SLDWWR�ILQH��PD�FRPH�SLDWWR�GL�IDPLJOLD�SXz�EHQLVVLPR�DQGDUH��DQ]L�SRWUHWH�DQFKH�LPEDQGLUOR� DJOL� DPLFL� GL� FRQILGHQ]D��$�SURSRVLWR�GL�TXHVWL�� LO�*LXVWL�GLFH� FKH�FRORUR� L�TXDOL� VRQR� LQ�JUDGR�GL�SRWHUOR�IDUH��GHYRQR�GL�TXDQGR�LQ�TXDQGR�LQYLWDUOL�DG�XQJHUVL� L�EDIIL�DOOD�ORUR�WDYROD��(G�LR�VRQR�GHOOR�VWHVVR�SDUHUH�� DQFKH� QHO� VXSSRVWR� FKH� JOL� LQYLWDWL� YDGDQR� SRL� D� ODYDUVL� OD� ERFFD� GL� YRL�� FRPH q� SUREDELOH�� VXO�WUDWWDPHQWR�DYXWR�3UHQGHWH�XQ�FRWHJKLQR�GHO�SHVR�GL�JUDPPL�����FLUFD�H�VSHOODWHOR�GD�FUXGR�3UHQGHWH�XQD�EUDFLXROD�GL�PDJUR�GL�YLWHOOD�R�GL�PDQ]R�GHO�SHVR�GL�JUDPPL�����D�����ODUJD�H�VRWWLOH�H�EDWWHWHOD�EHQH�,QYROWDWH� FRQ� HVVD� LO� FRWHJKLQR�� DPPDJOLDWHOR� WXWWR� FRO� UHIH� H� PHWWHWHOR� DO� IXRFR� LQ� XQD� FD]]DUXROD�LQVLHPH�FRQ�XQ�SH]]HWWR�GL�EXUUR��VHGDQR��FDURWD�H�XQ�TXDUWR�GL�FLSROOD��LO�WXWWR�WDJOLDWR�DOO
LQJURVVR�6DOH�H�SHSH�QRQ�RFFRUURQR�SHUFKp�LO�FRWHJKLQR�FRQWLHQH�DG�HVXEHUDQ]D�TXHVWL�FRQGLPHQWL�
6H�FRO�VXJR�YL�SLDFHVVH�GL�FRQGLUH�XQD�PLQHVWUD�GL�PDFFKHURQL��DJJLXQJHWH�DOFXQH�IHWWLQH�GL�SURVFLXWWR�JUDVVR�H�PDJUR��RSSXUH�GL�FDUQHVHFFD��4XDQGR� LO�SH]]R�DYUj�SUHVR�FRORUH�GD� WXWWH� OH�SDUWL��YHUVDWH�DFTXD�EDVWDQWH� D� ULFRSULUOR� SHU� PHWj� H� DOFXQL� SH]]HWWL� GL� IXQJKL� VHFFKL�� IDFHQGROR� EROOLUH� DGDJLQR� ILQR� D� FRWWXUD�FRPSOHWD�� 3DVVDWH� LO� VXJR�� XQLWH� DO� PHGHVLPR� L� IXQJKL� DQ]LGHWWL� H� FRQ� TXHVWR�� FDFLR� H� EXUUR� FRQGLWH� L�PDFFKHURQL�� VHUYHQGR� LO� FRWHJKLQR� IDVFLDWR�� VFLROWR� GDO� UHIH�� FRQ� DOTXDQWR� GHO� VXR� VXJR� DOO
LQWRUQR�� SHU�FRPSDQDWLFR�,O�VXJR�SHU�FRQGLUH� OD�PLQHVWUD�VDUj�EHQH�FRQGHQVDUOR�DOTXDQWR�FRQ�XQ�SL]]LFR�GL�IDULQD��0HWWHWHOD�LQ�XQD�FD]]DUXROD�FRQ�XQ�SH]]HWWR�GL�EXUUR�H�TXDQGR�FRPLQFLD�D�SUHQGHU�FRORUH�YHUVDWHFL�LO�VXJR�H�IDWHOR�EROOLUH�XQ�SRFR�$ TXHVWR�SLDWWR�VL�DGGLFH�PROWR�LO�FRQWRUQR�GL�FDURWH��SULPD�OHVVDWH�D�GXH�WHU]L�GL�FRWWXUD��SRL�ULIDWWH�LQ�TXHO�VXJR�
�����678)$7,12�',�086&2/2
2JQXQ� VD� FKH� L� PXVFROL� GL� WXWWH� OH� EHVWLH�� FRPSUHVD� OD� EHVWLD� XRPR�� VRQR� IDVFL� GL� ILEUH� FKH�FRVWLWXLVFRQR� OD�FDUQH� LQ�JHQHUH��PD�PXVFROR YROJDUPHQWH�VL�FKLDPD� LQ�)LUHQ]H�TXHOOD�FDUQH�GL�YLWHOOD�FKH��SHU�HVVHUH�DOOD�HVWUHPLWj�GHOOD�FRVFLD�R�GHOOD�VSDOOD�YHUVR�OH�JDPEH��FRQWLHQH�WHQGLQL�PRUELGL�H�JHODWLQRVL�FKH�VL� DGGLFRQR� D� TXHVWD� FXFLQDWXUD�� 7DJOLDWH� D� SH]]HWWL� JUDPPL� ���� GL�PXVFROR�GL� YLWHOOD� R� GL� YLWHOOD� GL� ODWWH��0HWWHWH� DO� IXRFR� GHOO
ROLR� FRQ� GXH� VSLFFKL� G
DJOLR� VHQ]D� VEXFFLDUOL�� PD� DOTXDQWR� DPPDFFDWL�� ODVFLDWH�VRIIULJJHUH� H� TXLQGL� JHWWDWHFL� OD� FDUQH�� FRQGHQGROD� FRQ� VDOH� H� SHSH�� 5RVRODWD� FKH� VLD�� VSDUJHWHOH� VRSUD�PH]]D�FXFFKLDLDWD�GL�IDULQD��DJJLXQJHWH�VXJR�GL�SRPRGRUR�R�FRQVHUYD�H�XQ�SH]]HWWR�GL�EXUUR��TXLQGL�DFTXD�R�EURGR��D�SRFR�SHU�YROWD��H�WLUDWHOD�D�FRWWXUD��PD�IDWH�LQ�PDQLHUD�FKH�YL�UHVWL�GHOO
LQWLQWR��'LVSRQHWH�VRSUD�XQ�YDVVRLR�GHOOH� IHWWH�GL�SDQH�DUURVWLWR�� YHUVDWH�VRSUD� OH�PHGHVLPH� OR�VWXIDWLQR�H�PDQGDWHOR� LQ� WDYROD��3RWHWH�DQFKH� VHUYLUOR� VHQ]D� FURVWLQL� H� PHWWHUFL� GHL� IXQJKL� IUHVFKL�� WDJOLDWL� D� IHWWH�� RSSXUH� GHOOH� SDWDWH� TXDQGR� OD�FDUQH�VDUj�TXDVL�FRWWD�
�����678)$7,12�',�3(772�',�9,7(//$�',�/$77(�&2,�),12&&+,
6SH]]HWWDWH� LO�SHWWR�GL�YLWHOOD�GL� ODWWH� ODVFLDQGRJOL� OH�VXH�RVVD��)DWH�XQ�EDWWXWR�FRQ�DJOLR��SUH]]HPROR��VHGDQR�� FDURWD� H� XQD� IHWWD� SURSRU]LRQDWD� GL� FDUQHVHFFD�� DJJLXQJHWH� ROLR�� SHSH�� VDOH� H�PHWWHWHOR� DO� IXRFR�LQVLHPH�FROOD�FDUQH�VXGGHWWD��5LYROWDWHOD�VSHVVR��H�TXDQGR�VDUj�URVRODWD�DOTXDQWR��VSDUJHWH�VXOOD�PHGHVLPD�XQ�SL]]LFR�GL�IDULQD��XQ�SR
�GL�VXJR�GL�SRPRGRUR�R�FRQVHUYD�H�WLUDWHOD�D�FRWWXUD�FRQ�EURGR�R�DFTXD��3HU�XOWLPR�



���

DJJLXQJHWH�XQ�SH]]HWWR�GL�EXUUR�H� L� ILQRFFKL� WDJOLDWL�D�JURVVL�VSLFFKL�JLj�ULGRWWL�D�PH]]D�FRWWXUD�QHOO
DFTXD�H�VRIIULWWL�QHO�EXUUR��/D�FD]]DUXROD��WDQWR�LQ�TXHVWR�FKH�QHJOL�DOWUL�VWXIDWL��WHQHWHOD�VHPSUH�FRSHUWD�4XDQGR�SDUOR�GL�FD]]DUXROH�LQWHQGR�TXHOOH�GL�UDPH�EHQH�VWDJQDWH��+DQQR�D�GLU�TXHO�FKH�YRJOLRQR��PD�LO�UDPH��WHQXWR�SXOLWR��q�GD�SUHIHULUVL�VHPSUH�DL�YDVL�GL�IHUUR�H�GL�WHUUD��SHUFKp�TXHOOL�VL�DUURYHQWDQR�H�EUXFLDQR�OH�YLYDQGH��TXHVWD�VFUHSROD�H�VX]]D�JOL�XQWXPL�H�FRO�WURSSR�XVR�FRPXQLFD�TXDOFRVD�FKH�VD�GL�OH]]R�
�����9,7(//$�',�/$77(�,1�*8$==(772
5LHVFH�XQ�XPLGR�GL�QRQ�PROWR�VDSRUH��PD�VHPSOLFH�H�VDQR��SHUFLz�OR�GHVFULYR��3UHQGHWH�YLWHOOD�GL�ODWWH�QHO� VRWWRQRFH� R� QHO� FXODFFLR�� EDWWHWHOD�� OHJDWHOD� SHUFKp� VWLD� UDFFROWD� H� SRQHWHOD� LQ� FD]]DUXROD� FRPH�DSSUHVVR�$PPHVVR�FKH� LO� SH]]R�GHOOD� FDUQH� VLD� JUDPPL� ���� VHQ]
RVVR�� FRSULWH� LO� IRQGR�GHOOD� FD]]DUXROD� FRQ�JUDPPL����GL�FDUQHVHFFD�D�IHWWH�VRWWLOLVVLPH�H�JUDPPL����GL�EXUUR�H�VRSUD�D�TXHVWR�VWUDWR�FROORFDWH�PHQR�GL�PH]]R� OLPRQH� WDJOLDWR� LQ� TXDWWUR� IHWWH� VRWWLOL� DOOH� TXDOL� OHYHUHWH� OD� FRUWHFFLD� H� L� VHPL��6RSUD�D�TXHVWH� FRVH�SRQHWH�OD�YLWHOOD�SHU�URVRODUOD�EHQ�EHQH�GD�WXWWH�OH�SDUWL��PD�EDGDWH�FKH�QRQ�SUHQGD�GL�EUXFLDWR�D�PRWLYR�GHO�SRFR�XPLGR�FKH�YL� VL� WURYD��)DWWR�TXHVWR��VFRODWH� O
XQWR�VXSHUIOXR�� FRQGLWHOD�FRQ�VDOH�H�SHSH�H�SRFR�GRSR�EDJQDWHOD� FRQ� XQ� ELFFKLHUH� GL� ODWWH� FDOGR�� FKH� DYUHWH� SULPD� IDWWR� DOTXDQWR� EROOLUH� D� SDUWH�� PD� QRQ� YL�VJRPHQWDWH�VH�TXHVWR�LPSD]]LUj��FRP
q�SUREDELOH�&RSULWH�OD�FD]]DUXROD�FRQ�FDUWD�D�GRSSLR�H��D�IXRFR�OHQWR��WLUDWH�LO�SH]]R�GHOOD�FDUQH�D�FRWWXUD��TXDQGR�VDUHWH�SHU�VHUYLUOD�SDVVDWH�LO�VXJR�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�TXDWWUR�SHUVRQH�
�����3(772�',�9,7(//$�',�/$77(�5,3,(12
,Q�WHUPLQH�FXOLQDULR�VL�FKLDPHUHEEH�SHWWR�IDUVLWR�
3HWWR�GL�YLWHOOD�GL�ODWWH�WXWWR�LQ�XQ�SH]]R��JUDPPL�����0DJUR�GL�YLWHOOD�GL�ODWWH�VHQ]
RVVR��JUDPPL�����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����0RUWDGHOOD�GL�%RORJQD��JUDPPL����3DUPLJLDQR��JUDPPL����8RYD��Q��O�8Q�TXDUWR�DSSHQD�GL�VSLFFKLR�G
DJOLR�H���R���IRJOLH�GL�SUH]]HPROR�
)DWH�XQ�FRPSRVWR�FRO�VXGGHWWR�PDJUR�GL�YLWHOOD�GL�ODWWH�LQ�TXHVWD�PDQLHUD��QHWWDWHOR�GDL�WHQGLQL�H�GDOOH�SHOOHWLFKH�� VH� YL� VRQR�� H� WULWDWHOR� ILQLVVLPR� FRQ� XQ� SH]]HWWR� GL� JUDVVR� GL� SURVFLXWWR� OHYDWR� GDL� VXGGHWWL� ���JUDPPL��$�TXHVWD�FDUQH�EDWWXWD�DJJLXQJHWH�O
DJOLR�H�LO�SUH]]HPROR��WULWDWL�ILQLVVLPR��LO�SDUPLJLDQR��O
XRYR��XQD�SUHVD� GL� SHSH�� SRFKLVVLPR� VDOH� H�PHVFRODWH� LO� WXWWR� EHQ� EHQH�� 6H� DYHWH� G
RFFDVLRQH� XQD� SDOOLQD� GL� WDUWXIL�WULWDWHOD�QHO�FRPSRVWR�H�VHQWLUHWH�FKH�FL�VWD�G
LQFDQWR�'LVRVVDWH� LO�SHWWR�GDOOH�RVVD�GXUH�H� ODVFLDWHJOL� OH�WHQHUH��DSULWHOR�QHO� WHVVXWR�FRQQHWWHQWH�SDVVDQGR�LO�FROWHOOR�DO�GL�VRWWR�GHOOH�FRVWROH�Vu�FKH�GLYHQWL�GRSSLR�GL�VXSHUILFLH�FRPH�VL�ID�GL�XQ�OLEUR�TXDQGR�VL�DSUH��6RSUD�OD� PHWj� GHO� SHWWR� GRYH� VRQR� ULPDVWH� OH� RVVD� WHQHUH�� GLVWHQGHWH� SDUWH� GHO� FRPSRVWR� H� VRSUD� D� TXHVWR�GLVSRQHWH� SDUWH� GHO� SURVFLXWWR� R� GHOOD� PRUWDGHOOD� WDJOLDWL� D� VWULVFH� ODUJKH� XQ� GLWR� LQWHUFDODQGROH� D� SRFD�GLVWDQ]D� WUD� ORUR��6RSUD�D�TXHVWR�SULPR� VWUDWR�SRQHWHQH�XQ�VHFRQGR�H�XQ� WHU]R��VH�DYHWH� URED�VXIILFLHQWH��WUDPH]]DQGR�VHPSUH� LO�FRPSRVWR�H� L�VDOXPL��)LQLWD� O
RSHUD]LRQH�WLUDWH�VRSUD�DO� ULSLHQR� O
DOWUD�PHWj�GHO�SHWWR�ULPDVWD�QXGD��SHU�FKLXGHUH��FRPH�VDUHEEH�D�GLUH��LO� OLEUR�H�FRQ�XQ�DJR�JURVVR�H�UHIH�FXFLWH�JOL�RUOL�SHUFKp�LO�ULSLHQR�QRQ�LVFKL]]L�IXRUL��ROWUH�D�FLz�OHJDWHOR�VWUHWWR�LQ�FURFH�FRQ�OR�VSDJR��&RVu�DFFRQFLDWR�PHWWHWHOR�DO�IXRFR�LQ� XQD� FD]]DUXROD� FRQ� XQ� SH]]R� GL� EXUUR�� VDOH� H� SHSH�� H� TXDQGR� DYUj� SUHVR� FRORUH� GD� DPEHGXH� OH� SDUWL��SRUWDWHOR�D�FRWWXUD�FRQ�DFTXD�YHUVDWD�D�SRFR�SHU�YROWD�6HUYLWHOR�FDOGR�FRO�VXR�VXJR�ULVWUHWWR��PD�SULPD�VFLRJOLHWHOR�GDOOR�VSDJR�H�GDO�UHIH��6H�q�YHQXWR�EHQH�GHYH�SRWHUVL�WDJOLDUH�D�IHWWH�H�IDU�EHOOD�PRVWUD�GL�Vp�FRL�VXRL�ODUGHOOL��3RWHWH�FRQWRUQDUOR�GL�SLVHOOL�IUHVFKL�FRWWL�QHO�VXR�VXJR��R�GL�ILQRFFKL�WDJOLDWL�D�VSLFFKL��PD�SULPD�OHVVDWL�
�����$55267,1,�',�9,7(//$�',�/$77(�$//$�6$/9,$
4XHVWR�SLDWWR�VL� IRUPD�FRQ�OD� ORPEDWD�GL�YLWHOOD�GL� ODWWH�SULYD�GL�SHOOHWLFKH�H�FRO�VXR�RVVR�DWWDFFDWR��H�WDJOLDWD� D� EUDFLXROH� VRWWLOL�� 6HUYLWHYL� GL� XQD� VDXWp�R� GL� XQD� WHJOLD� GL� UDPH�� H�PHWWHWHOD� DO� IXRFR�FRQ�DOFXQH�



���

IRJOLH�LQWHUH�GL�VDOYLD�H�XQ�SH]]R�GL�EXUUR�SURSRU]LRQDWR��4XDQGR�DYUj�VRIIULWWR�XQ�SRFR�JHWWDWHFL�OH�EUDFLXROH�H�PHQWUH�URVRODQR��D�IXRFR�YLYR��VDODWHOH�GD�DPEHGXH�OH�SDUWL��SRL�VSDUJHWHFL�XQ�SR
�GL�IDULQD�H�WHUPLQDWH�GL�FXRFHUOH�FRQ�OD�PDUVDOD��'HYRQR�UHVWDUH�FRQ�SRFR�XPLGR�'DWR�FKH�FRQ�JUDPPL�����FLUFD�GL�ORPEDWD��SXOLWD�GDO�VXSHUIOXR��IRUPLDWH�VHL�GL�GHWWH�EUDFLXROH��EDVWHUj�XQ�GLWR�VFDUVR��GL�ELFFKLHUH��GL�PDUVDOD��H�VH�PDL�XQ�SR
�GL�VXJR�GL�SRPRGRUR��GHOOD�IDULQD�XQ�FXFFKLDLQR�
�����/20%2�',�0$,$/(�5,3,(12
3HU�ORPER�TXL�V
LQWHQGH�XQ�SH]]R�GL�ORPEDWD�GDOOD�SDUWH�FKH�QRQ�KD�FRVWROH�
/RPER�GL�PDLDOH��FKLORJUDPPL�O�5HWH�GL�PDLDOH��JUDPPL�����0DJUR�GL�YLWHOOD�GL�ODWWH��JUDPPL�����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����0RUWDGHOOD��JUDPPL����0LGROOR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����8Q�URVVR�G
XRYR�2GRUH�GL�QRFH�PRVFDWD�D�FKL�SLDFH�
5RVRODWH�QHO�EXUUR�OD�YLWHOOD�GL�ODWWH�H�WDQWR�TXHVWD�FKH�LO�SURVFLXWWR�H�OD�PRUWDGHOOD�WULWDWHOL�FRL�FROWHOOR�H�SRL�SHVWDWHOL�QHO�PRUWDLR�SHU�ULGXUOL�ILQLVVLPL��9HUVDWH�TXHVWR�SHVWR�VXO�WDJOLHUH��XQLWHYL�LO�PLGROOR��LO�SDUPLJLDQR�H� LO� URVVR� G
XRYR�� FRQGLWHOR� VFDUVDPHQWH� FRQ� VDOH�� SHSH� H� QRFH� PRVFDWD�� H� FRQ� OD� ODPD� GL� XQ� FROWHOOR�ULGXFHWHOR�D�SROWLJOLD�WXWWD�HJXDOH��2UD�OHYDWH�LO�JUDVVR�VXSHUILFLDOH�DOOD�ORPEDWD��GLVRVVDWHOD�H�SRL�WDJOLDWHOD�LQ�VHWWH�RG�RWWR�EUDFLXROH��PD�LQ�PRGR�FKH�UHVWLQR�WXWWH�XQLWH�DOOD�EDVH�SHU�SRWHUOH�DSULUH�FRPH�L�IRJOL�GL�XQ�OLEUR�H� VRSUD� DG� RJQXQD� GL� TXHVWH� DSSLFFLFDWH� XQD� FXFFKLDLDWD� GHOOD� GHWWD� SROWLJOLD�� SRL� XQLWHOH� LQVLHPH� SHU�IRUPDUQH�XQ� URWROR�FKH�VSROYHUL]]HUHWH�GL� VDOH�H�SHSH�H� OHJKHUHWH�VWUHWWR�FRQ� OR�VSDJR��)DWWR�FLz�FRSULWHOR�FRQ� OD� UHWH�GL�PDLDOH�� OHJDQGROD�FRQ�XQ� ILOR�RQGH�YL� VWLD�DGHUHQWH��H�FXRFHWHOR�D� OHQWR� IXRFR� LQ�FD]]DUXROD�VHQ]D�QXOO
DOWUR��7UH�RUH�GL�FRWWXUD�SRWUDQQR�EDVWDUH�H�VHUYLUj�SHU�RWWR�SHUVRQH�Ê�XQ�SLDWWR�EXRQR�� WDQWR�FDOGR�FKH� IUHGGR��H�QRQ�JUDYH��PD�VHUYLWR�FDOGR�SRWUHWH�PDQGDUOR� LQ�WDYROD�DFFRPSDJQDWR�GD�XQ�HUEDJJLR�ULIDWWR�QHO�VXR�XQWR��3HU�WDJOLDUOR�D�IHWWH�GHYHVL� WULQFLDUH�QRQ�QHO�VHQVR�GHOOH�GLYLVLRQL��PD�SHO�FRQWUDULR��FKH�FRVu�IDUj�EHOOD�PRVWUD�
�����%8(�*$52)$1$72
3HU�EXH��LQWHQGR�FDUQH�JURVVD��FRPSUHQGHQGRYL�FLRq�LO�PDQ]R�H�OD�YLWHOOD�3UHQGHWH�XQ�EHO�WRFFR�GL�PDJUR�QHOOD�FRVFLD�R�QHO�FXODFFLR��EDWWHWHOR��H�SRQHWHOR�LQ�LQIXVLRQH�QHO�YLQR�OD�VHUD�SHU� OD�PDWWLQD�GL�SRL��'DWR�FKH� LO� SH]]R�VLD�GL�XQ�FKLORJUDPPR�DOO
LQFLUFD��VWHFFDWHOR�FRQ� ODUGRQH�H�TXDWWUR�FKLRGL�GL�JDURIDQL��OHJDWHOR�H�PHWWHWHOR�DO�IXRFR�FRQ�PH]]D�FLSROOD�WDJOLDWD�D�IHWWH�VRWWLOL��EXUUR�H�ROLR�LQ�TXDQWLWj� HJXDOL� H� VDODWHOR�� 5RVRODWHOR� GD� WXWWH� OH� SDUWL� H� VWUXWWD� OD� FLSROOD�� YHUVDWH� XQ� ELFFKLHU� G
DFTXD� H��FRSHUWD� OD�ERFFD�GHOOD�FD]]DUXROD�FRQ�XQ�IRJOLR�GL�FDUWD�D�GXH�R�WUH�GRSSL�WHQXWL� IHUPL�GDO�FRSHUFKLR��IDWHOR�EROOLUH�DGDJLR�ILQR�D�FRWWXUD��6FLRJOLHWHOR�H�VHUYLWHOR�FRL�VXR�VXJR�DOO
LQWRUQR��SDVVDWR�H�GLJUDVVDWR��,�ODUGHOOL�GL�ODUGRQH��FRPH�YL�KR�GHWWR�DOWUH�YROWH��q�EHQH�WHQHUOL�JURVVL�XQ�GLWR�H�FRQGLUOL�FRQ�VDOH�H�SHSH�1RQ�OR�FUHGR�FLER�FRQIDFHQWH�DJOL�VWRPDFKL�GHEROL�
�����$1,0(//(�$//$�%277,*/,$
4XHOOH�G
DJQHOOR�QRQ�KDQQR�ELVRJQR�GL�DOFXQD�SUHSDUD]LRQH��D�TXHOOH�GL�EHVWLD�SL��JURVVD�ELVRJQD�GDUH�PH]]D�FRWWXUD�QHOO
DFTXD��VSHOODQGROH��VH�RFFRUUH��/H�SULPH�ODVFLDWHOH�LQWHUH��OH�VHFRQGH�WDJOLDWHOH�D�SH]]L�H�Vu� OH� XQH� FKH� OH� DOWUH� LQIDULQDWHOH� EHQH� H�PHWWHWHOH� D� URVRODUH� QHO� EXUUR� FRQGHQGROH� FRQ� VDOH� H� SHSH��3RL�EDJQDWHOH�FRQ�YLQR�GL�0DUVDOD�R�GL�0DGHUD��H�GRSR� IDWH� ORUR�DO]DUH�XQ�VROR�EROORUH��6L�SXz�DQFKH� WLUDUH� OD�VDOVD�D�SDUWH�FRQ�XQD�SUHVD�GL�IDULQD��XQ�SH]]HWWR�GL�EXUUR�H�LO�YLQR�6H�SRL�OH�DJJUD]LDWH�FRO�VXJR�GL�FDUQH��GD�EXRQH�FKH�VRQR��GLYHQWHUDQQR�VTXLVLWH�
�����75,33$�&2/�68*2
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/D�WULSSD��FRPXQTXH�FXFLQDWD�H�FRQGLWD��q�VHPSUH�XQ�SLDWWR�RUGLQDULR��/D�JLXGLFR�SRFR�FRQIDFHQWH�DJOL�VWRPDFKL�GHEROL�H�GHOLFDWL��PHQR� IRUVH�TXHOOD�FXFLQDWD�GDL�0LODQHVL�� L�TXDOL�KDQQR�WURYDWR�PRGR�GL� UHQGHUOD�WHQHUD�H� OHJJLHUD��QRQ�FKH�TXHOOD�DOOD�F{UVD�FKH�YL�GHVFULYHUz�SL��VRWWR�� ,Q�DOFXQH�FLWWj�VL� YHQGH� OHVVDWD�H�TXHVWR� ID�FRPRGR��QRQ� WURYDQGROD� WDOH�� OHVVDWHOD� LQ�FDVD�H�SUHIHULWH�TXHOOD�JURVVD�FRUGRQDWD��/HVVDWD�FKH�VLD��WDJOLDWHOD�D�VWULVFH�ODUJKH�PH]]R�GLWR�HG�DVFLXJDWHOD�IUD�OH�SLHJKH�GL�XQ�FDQRYDFFLR��0HWWHWHOD�SRL�LQ�XQDFD]]DUXROD�D�VRIIULJJHUH�QHO�EXUUR�H�TXDQGR�OR�DYUj�WLUDWR��DJJLXQJHWH�VXJR�GL�FDUQH�R��QRQ�DYHQGR�TXHVWR��VXJR�GL�SRPRGRUR�� FRQGLWHOD�FRQ�VDOH�H�SHSH�� WLUDWHOD�D�FRWWXUD�SL��FKH�SRWHWH�H�TXDQGR�VLHWH�SHU� OHYDUOD��JHWWDWHFL�XQ�SL]]LFR�GL�SDUPLJLDQR�
�����75,33$�/(*$7$�&2//(�829$
/HVVDWH�H�WDJOLDWH�OD�WULSSD�FRPH�TXHOOD�GHOOD�ULFHWWD�SUHFHGHQWH��SRL�PHWWHWHOD�DO�IXRFR�LQ�XQ�VRIIULWWR�GL�DJOLR��SUH]]HPROR�H�EXUUR��FRQGLWHOD�FRQ�VDOH�H�SHSH��H�TXDQGR� OD�FUHGHWH�FRWWD� OHJDWHOD�FRQ�XRYD�IUXOODWH��DJUR�GL�OLPRQH�H�SDUPLJLDQR�
�����75,33$�$//$�&Ð56$
6HQWLUHWH�XQD�WULSSD�XQLFD�QHO�VXR�JHQHUH��GL�JUDWR�VDSRUH�H�IDFLOH�D�GLJHULUVL��VXSHULRUH�D�WXWWH�OH�DOWUH�ILQ�TXL�FRQRVFLXWH��PD�LO�VHJUHWR�VWD�QHO�WUDWWDUOD�FRQ�VXJR�GL�FDUQH�EHQ�IDWWR�H�LQ�JUDQGH�DEERQGDQ]D��SHUFKp�QH�DVVRUEH�PROWR��2OWUH�D�FLz��q�XQ�SLDWWR�FKH�QRQ�SXz�IDUVL�FKH�LQ�TXHL�SDHVL�RYH�VL�XVD�YHQGHUH�OH�]DPSH�GHOOH�EHVWLH�ERYLQH�UDVDWH�GDO�SHOR��SHU�OD�UDJLRQH�FKH�TXHOOD�FRWHQQD�FROORVD�q�QHFHVVDULD�D�OHJDUH�LO�VXJR�
7ULSSD�FUXGD��JUDPPL�����=DPSD�VHQ]
RVVR��JUDPPL�����%XUUR��JUDPPL����/DUGRQH��JUDPPL����/D�PHWj�GL�XQD�JURVVD�FLSROOD�'XH�SLFFROL�VSLFFKL�G
DJOLR�2GRUH�GL�QRFH�PRVFDWD�H�VSH]LH�6XJR�GL�FDUQH��TXDQWR�EDVWD�8Q�SXJQHOOR�GL�SDUPLJLDQR�
'LFR�FUXGD�OD�WULSSD��SHUFKp�LQ�PROWL�SDHVL�VL�XVD�GL�YHQGHUOD�OHVVDWD�'RSR�DYHUOD� ODYDWD�EHQ�EHQH��WDJOLDWHOD�D�VWULVFH�QRQ�SL�� ODUJKH�GL�PH]]R�GLWR�H�FRVu SXUH�OD�]DPSD��)DWWR�TXHVWR�� WULQFLDWH�PLQXWD� OD�FLSROOD�H�PHWWHWHOD�DO� IXRFR�FRO�EXUUR��H�TXDQGR�FRPLQFLD�D�SUHQGHU�FRORUH�DJJLXQJHWH� LO� ODUGRQH� WULWDWR� ILQH�FROOD� OXQHWWD� LQVLHPH� FROO
DJOLR��$OORUFKp�TXHVWR�VRIIULWWR�DYUj�SUHVR� LO�FRORU�QRFFLXROD��JHWWDWHFL� OD� WULSSD�H� OD�]DPSD� FRQGHQGROH�FRQ�VDOH��SHSH�H�JOL�DURPL� LQGLFDWL��PD�TXHVWL�XOWLPL�D�VFDUVD�PLVXUD��)DWHOD�EROOLUH�ILQFKp�VDUj�DVFLXWWD��LQGL�EDJQDWHOD�FRO�VXJR�H�FRO�PHGHVLPR�ILQLWH�GL�FXRFHUOD�D�IXRFR�OHQWR�RQGH�ULGXUOD�WHQHUD��SHU�LO�FKH�FL�YRUUDQQR�LQ�WXWWR�GD���D���RUH��VH�SHU�FDVR�LO�VXJR�YL�YHQLVVH�D�PDQFDUH�DLXWDWHYL�FRO�EURGR��4XDQGR�VDUHWH�SHU�VHUYLUOD��GDWHOH�PDJJLRU�VDSRUH�FRO�SDUPLJLDQR�H�YHUVDWHOD�VRSUD�IHWWH�GL�SDQH�DUURVWLWR�FKH�GHYRQR�VJXD]]DUH�QHO�VXJR��%DVWHUj�SHU�FLQTXH�SHUVRQH�
�����32/3(77(�',�75,33$
4XHVWR�SLDWWR��WROWR�GD�XQ�WUDWWDWR�GL�FXFLQD�GHO�������YL�SDUUj�VWUDQR�H�LO�VROR�QRPH�GL�WULSSD�YL�UHQGHUj�WLWXEDQWL�D�SURYDUOR��PD�SXUH��VHEEHQH�GL�FDUDWWHUH�WULYLDOH��FRL�FRQGLPHQWL�FKH�OR�DLXWDQR��ULHVFH�JUDGLWR�H�QRQ�JUDYH�DOOR�VWRPDFR�
7ULSSD�OHVVDWD��JUDPPL�����3URVFLXWWR�SL��PDJUR�FKH�JUDVVR��JUDPPL�����3DUPLJLDQR�JUDWWDWR��JUDPPL����0LGROOR�GL�EXH��JUDPPL����8RYD��Q����8Q�EXRQ�SL]]LFR�GL�SUH]]HPROR�2GRUH�GL�VSH]LH�R�GL�QRFH�PRVFDWD�3DSSD�QRQ�OLTXLGD��IDWWD�GL�SDQH EDJQDWR�FRO�EURGR�R�FRO�ODWWH��GXH�FXFFKLDLDWH�
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7ULWDWH�FRQ�OD�OXQHWWD�OD�WULSSD�TXDQWR�SL��SRWHWH�ILQLVVLPD��)DWH�OR�VWHVVR�GHO�SURVFLXWWR��GHO�PLGROOR�H�GHO�SUH]]HPROR��DJJLXQJHWH�OH�XRYD��LO�UHVWR��XQ�SRFR�GL�VDOH�H�PHVFRODWH��&RQ�TXHVWR�FRPSRVWR�IRUPDWH����R����SROSHWWH��FKH�SRWUDQQR�EDVWDUH�SHU�TXDWWUR�SHUVRQH��LQIDULQDWHOH�EHQH�H�IULJJHWHOH�QHOO
ROLR�R�QHO�ODUGR�2UD�IDWH�XQ�EDWWXWLQR�FRQ�XQ�TXDUWR�VFDUVR�GL�FLSROOD�GL�PHGLRFUH�JURVVH]]D�H�PHWWHWHOR�LQ�XQD�WHJOLD�SURSRU]LRQDWD�FRQ�JU�����GL�EXUUR�H� FRORULWR�FKH�VLD��FROORFDWHFL�OH�SROSHWWH��DQQDIILDWHOH�GRSR�SRFR�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD�VFLROWD�QHO�EURGR��FRSULWHOH�H�IDWHOH�EROOLUH�DGDJLR�XQD�GLHFLQD�GL�PLQXWL��ULYROWDQGROH��TXLQGL�PDQGDWHOH� LQ� WDYROD� FRQ� XQ� SR
� GHO� ORUR� LQWLQWR� H� VSROYHUL]]DWH� GL� SDUPLJLDQR�� /
DXWRUH� DJJLXQJH� DO�FRPSRVWR�XYD�SDVVROLQD�H�SLQROL��PD�VH�QH�SXz�IDUH�D�PHQR�
�����=$03$�%855$7$
/D� WULSSD�� SHU� DQDORJLD� GL� FXFLQDWXUD�H�G
DVSHWWR�� ULFKLDPD�DOOD�PHPRULD� OD� ]DPSD�EXUUDWD� FKH�q�XQ�SLDWWR� GL� FDUDWWHUH� H� GL� ILVRQRPLD� GHO� WXWWR� ILRUHQWLQD� FKH� YD� ORGDWR� SHUFKp� QXWULHQWH� H� GL� QDWXUD� JHQWLOH��8VDQGRVL� LQ� )LUHQ]H�GL�PDFHOODUH�EHVWLH� ERYLQH�JLRYDQL�� VH�Q
q� WLUDWR� SDUWLWR� SHU� IDU�VHUYLUH� FRPH�DOLPHQWR�TXHOOR�FKH�LQ�DOWUL�SDHVL�VL�ODVFLD�XQLWR�DOOD�SHOOH�SHU�IDUQH�FXRLR��LQWHQGR�GLUH�GHOOH�]DPSH��FKH��GDO�JLQRFFKLR�LQ�JL���YHQJRQ�UDVH�GDO�SHOR�H�FRVu�EHOOH�H�ELDQFKH�VRQ�YHQGXWH�D�SH]]L�RG�LQWHUH�3UHQGDVL�GXQTXH�XQ�EXRQ�SH]]R�GL�TXHVWD�]DPSD�H�VL�OHVVL��SRL�VL�GLVRVVL��VL�WDJOL�D�SH]]HWWL�H�VL�PHWWD�DO� IXRFR�FRQ�EXUUR��VDOH�H�SHSH��XQ�SR
�GL�VXJR�GL�FDUQH�H�SDUPLJLDQR�TXDQGR�VL�OHYD��0DQFDQGR�LO�VXJR�GL�FDUQH��SXz�VXSSOLUH�GLVFUHWDPHQWH�LO�VXJR�R�OD�FRQVHUYD�GL�SRPRGRUR�'L� TXHVWR� SLDWWR� SUHVH� XQD� VROHQQH� LQGLJHVWLRQH� XQD� VLJQRUD� DWWHPSDWD� FKH� HUD� LQ� FDVD�PLD�� IRUVH�SHUFKp�QH�PDQJLz�WURSSD�H�OD�PROWD�FRWWXUD�FKH�ULFKLHGH�QRQ�OD�UHVH�DEEDVWDQ]D�PRUELGD�
�����/,1*8$�,1�80,'2
3UHQGHWH� XQD� OLQJXD� GL�PDQ]R�FKH�� VHQ]D� OD� SDSSDJRUJLD�� SRWUj SHVDUH� XQ� FKLORJUDPPR�DOO
LQFLUFD��/HVVDWHOD�TXHO�WDQWR�FKH�EDVWL�SHU�SRWHUOD�VSHOODUH��H�SRL�WUDWWDWHOD�FRPH�DSSUHVVR�)DWH� XQ� EDWWXWR� JHQHURVR� FRQ� JUDPPL� ��� GL� SURVFLXWWR� JUDVVR� H� PDJUR�� OD� PHWj� GL� XQD� FLSROOD� GL�PH]]DQD�JUDQGH]]D��VHGDQR��FDURWD�H�SUH]]HPROR��H�PHWWHWHOR�DO�IXRFR�FRQ�JUDPPL����GL�EXUUR�LQVLHPH�FRQ�OD� OLQJXD�FRQGLWD�FRQ�VDOH�H�SHSH��5RVRODWD�FKH�VLD��WLUDWHOD�D�FRWWXUD�FRQ�EURGR�YHUVDWR�D�SRFR�SHU�YROWD�H�VXJR�GL� SRPRGRUR�R� FRQVHUYD��SRL� SDVVDWH� LO� VXJR��)DWH�D�SDUWH�XQ� LQWULVR� FRQ�JUDPPL����GL�EXUUR�H�XQD�FXFFKLDLDWD� UDVD� GL� IDULQD� H� TXDQGR� DYUj� SUHVR� LO� FRORU� QRFFLXROD� YHUVDWHFL� GHQWUR� LO� GHWWR� VXJR� H� QHO�PHGHVLPR�ULPHWWHWH�OD�OLQJXD�SHU�WHQHUOD�DQFRUD�DOTXDQWR�VXO�IXRFR�H�SRL�VHUYLWHOD�WDJOLDWD�D�IHWWH�JURVVH�XQ�FHQWLPHWUR�FRQ�XQ�FRQWRUQR�GL�VHGDQR�R�DOWUR�HUEDJJLR�ULIDWWR�QHO�PHGHVLPR�VXJR�Ê�XQ�SLDWWR�FKH�SRWUj�EDVWDUH�SHU�VHWWH�RG�RWWR�SHUVRQH�
�����)(*$72�',�9,7(//$�',�/$77(�$//$�0,/,7$5(
7ULWDWH�EHQ�ILQH�XQR�VFDORJQR�R�XQD�FLSROOD�QRYHOOLQD��IDWHOD�VRIIULJJHUH�LQ�ROLR�H�EXUUR��H TXDQGR�DYUj�SUHVR�LO�FRORUH�URVVR�FDULFR��JHWWDWHFL�LO�IHJDWR�WDJOLDWR�D�IHWWH�VRWWLOL��$�PH]]D�FRWWXUD�FRQGLWHOR�FRQ�VDOH��SHSH�H�XQ�SL]]LFR�GL�SUH]]HPROR�WULWR��)DWHOR�EROOLUH�DGDJLR�RQGH�UHVWL�VXJRVR��H�VHUYLWHOR�FRO�VXR�VXJR��XQHQGRYL�O
DJUR�GL�XQ�OLPRQH�TXDQGR�OR�PDQGDWH�LQ�WDYROD�
�����%5$&,82/(�',�&$675$72�(�),/(772�',�9,7(//$�$//$�),1$1=,(5$
3RQHWH�QHO�IRQGR�GL�XQD�FD]]DUXROD�XQD�IHWWD�GL�SURVFLXWWR��DOTXDQWR�EXUUR��XQ�PD]]HWWLQR�FRPSRVWR�GL�FDURWD�� VHGDQR� H� JDPEL� GL� SUH]]HPROR�� H� VRSUD� D� TXHVWH FRVH� GHOOH� EUDFLXROH� LQWHUH� GL� FDVWUDWR� QHOOD�ORPEDWD��FKH�FRQGLUHWH�FRQ�VDOH�H�SHSH��)DWHOH�URVRODUH�GD�DPEHGXH�OH�SDUWL��DJJLXQJHWH�XQ�DOWUR�SH]]HWWR�GL�EXUUR��VH�RFFRUUH��H�XQLWH�DOOH�EUDFLXROH�YHQWULJOL�GL�SROOR��H�GRSR�IHJDWLQL��DQLPHOOH�H�IXQJKL�IUHVFKL�R�VHFFKL��JLj�UDPPROOLWL��LO�WXWWR�WDJOLDWR�D�SH]]L��TXDQGR�DQFKH�TXHVWH�FRVH�DYUDQQR�SUHVR�FRORUH��EDJQDWH�FRQ�EURGR�H�IDWH� FXRFHUH� D� IXRFR� OHQWR�� /HJDWH� O
XPLGR� FRQ�XQ�SR
� GL� IDULQD�� H� SHU� XOWLPR� YHUVDWH�PH]]R�ELFFKLHUH�� RG�DQFKH�PHQR��GL�YLQR�ELDQFR�EXRQR��IDWWR�SULPD�VFHPDUH�GL�PHWj�DO� IXRFR��LQ�XQ�YDVR�D�SDUWH��H�IDWH�EROOLUH�DQFRUD�XQ�SRFR�SHUFKp� V
LQFRUSRUL��4XDQGR�VLHWH� SHU�PDQGDUOR� LQ� WDYROD� OHYDWH� LO� SURVFLXWWR� H� LO�PD]]HWWR��SDVVDWH�LO�VXJR�GDO�FROLQR�H�GLJUDVVDWHOR�1HOOD�VWHVVD�PDQLHUD�VL�SXz�IDUH�XQ�SH]]R�GL�ILOHWWR�GL�YLWHOOD��LQYHFH�GHO�FDVWUDWR��DJJLXQJHQGR�DL�GHWWL�LQJUHGLHQWL�DQFKH�GHL�SLVHOOL��6H�IDUHWH�TXHVWL�GXH�SLDWWL�FRQ�DWWHQ]LRQH��VHQWLUHWH�FKH�VRQR�VTXLVLWL�
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�����%5$&,2/,1(�5,3,(1(�&21�&$5&,2),
$L� FDUFLRIL� OHYDWH� WXWWH� OH� IRJOLH� GXUH� H� WDJOLDWHOL� LQ� TXDWWUR� R� FLQTXH� VSLFFKL�� 3UHQGHWH� XQD� IHWWD� GL�SURVFLXWWR� JUDVVR� H� PDJUR�� WULWDWHOR� ILQH� ILQH�� PHVFRODWHOR� FRQ� XQ� SRFR� GL� EXUUR� H� FRQ� TXHVWR� FRPSRVWR�VSDOPDWH�JOL�VSLFFKL�GHL�FDUFLRIL��%DWWHWH�H�VSLDQDWH� OH�EUDFLROLQH��FKH�SRVVRQR�HVVHUH�GL�YLWHOOD�R�GL�PDQ]R��FRQGLWHOH�FRQ�VDOH�H�SHSH�H�SRQHWH�LQ�PH]]R�D�FLDVFXQD�GXH�R�WUH�GHL�GHWWL�VSLFFKL��SRL�DYYROJHWHOH�H�OHJDWHOH�LQ� FURFH� FRQ� XQ� ILOR�� )DWH� XQ� EDWWXWLQR� FRQ� SRFD� FLSROOD�� PHWWHWHOR� LQ� XQD� FD]]DUXROD� FRQ� EXUUR� H� ROLR� H�TXDQGR� OD�FLSROOD� VDUj�EHQ� URVRODWD�FROORFDWHFL� OH�EUDFLROLQH�H�FRQGLWHOH�DQFRUD�FRQ�VDOH�H�SHSH��5RVRODWH�FKH�VLHQR�� WLUDWHOH�D�FRWWXUD� FRQ�VXJR�GL�SRPRGRUR�R� FRQVHUYD�VFLROWD�QHOO
DFTXD��H�TXDQGR OH�PDQGDWH� LQ�WDYROD�VFLRJOLHWHOH�GDO�ILOR�
�����),/(772�&2//$�0$56$/$
/D�FDUQH�GHO�ILOHWWR�q�OD�SL��WHQHUD��PD�VH�TXHO�EULFFRQH�GHO�PDFHOODLR�YL�Gj�OD�SDUWH�WHQGLQRVD��DQGDWH�IUDQFR�FKH�QH�UHVWHUj�OD�PHWj�SHO�JDWWR�$UURFFKLDWHOR��OHJDWHOR��H��GDWR�FKH�VLD�XQ�FKLORJUDPPR�DOO
LQFLUFD��PHWWHWHOR�DO�IXRFR�FRQ�XQD�FLSROOD�GL�PHGLRFUH� JUDQGH]]D� WDJOLDWD� D� IHWWH� VRWWLOL�� LQVLHPH� FRQ� DOFXQH� IHWWLQH� GL� SURVFLXWWR� H� XQ� SH]]R� GL� EXUUR��FRQGLWHOR�SRFR�FRQ�VDOH�H�SHSH��4XDQGR�VDUj� URVRODWR�GD� WXWWH� OH�SDUWL�H�FRQVXPDWD� OD�FLSROOD��VSDUJHWHJOL�VRSUD�XQ�SL]]LFR�GL�IDULQD��ODVFLDWHOR�SUHQGHU�FRORUH�H�SRL�EDJQDWHOR�FRQ�EURGR�R�DFTXD��)DWH�EROOLUH�DGDJLR��LQGL�SDVVDWH�LO�VXJR��GLJUDVVDWHOR�H�FRQ�TXHVWR�H�WUH�GLWD��GL�ELFFKLHUH��GL�PDUVDOD�ULPHWWHWHOR�DO�IXRFR�D�EROOLUH�DQFRUD��PD�OHQWDPHQWH��PDQGDWHOR�LQ�WDYROD�FRQ�VXJR�ULVWUHWWR��PD�QRQ�GHQVR�SHU�WURSSD�IDULQD�6L�SXz�DQFKH�VWHFFDUH�LO�ILOHWWR�FRQ�ODUGRQH�H�FXRFHUOR�FRQ�VROR�EXUUR�H�PDUVDOD�
�����),/(772�$//$�3$5,*,1$
3RLFKp�VSHVVR�VHQWHVL�FKLHGHUH�QHOOH�WUDWWRULH�LO�ILOHWWR�DOOD�SDULJLQD��IRUVH�SHUFKp SLDWWR�VHPSOLFH��VDQR�H�QXWULHQWH��ELVRJQHUj�SXUH�GLUQH�GXH�SDUROH�H� LQGLFDUH�FRPH�YLHQH�FXFLQDWR��)DWHYL� WDJOLDUH�GDO�PDFHOODLR��QHO�PLJOLRU�SRVWR�GHO� ILOHWWR�GL�PDQ]R��GHOOH�EUDFLROH�URWRQGH��JURVVH�FLUFD�PH]]R�GLWR��H�TXHVWH�PHWWHWHOH�D�VRIIULJJHUH� QHO EXUUR� GRSR� FKH� HVVR� DYUj� SUHVR� FRORUH� D� IXRFR� EHQ� YLYR�� VDOH� H� SHSH� SHU� FRQGLPHQWR�� H�TXDQGR� DYUDQQR� IDWWR� OD� FURVWLFLQD� GD� WXWWH� OH� SDUWL� RQGH� GHQWUR� UHVWLQR� VXFFRVH� H� SRFR� FRWWH�� VSDUJHWHFL�VRSUD�XQ�SL]]LFR�GL�SUH]]HPROR�WULWDWR�H� OHYDWHOH�VXELWR��PD�SULPD�GL�SRUWDUOH�LQ�WDYROD�FRSULWHOH�FRQ�VXJR�GL�FDUQH�R�FRQ�XQD�VDOVD�FRQVLPLOH��RSSXUH��FKH�q�FRVD�SL��VHPSOLFH��QHO�VXJR�ULPDVWR�GRSR�OD�FRWWXUD�JHWWDWHFL�XQ�SL]]LFR�GL�IDULQD�H�FRQ�EURGR��IDWH�XQ�LQWULVR�H�VHUYLWHYL�GL�TXHVWR�LQYHFH�GHO�VXJR�
�����&$51(�$//$�*(129(6(
3UHQGHWH�XQD�EUDFLXROD�PDJUD�GL� YLWHOOD�GHO�SHVR�GL�JUDPPL�����D������EDWWHWHOD�H�VSLDQDWHOD�EHQH��)UXOODWH�WUH�R�TXDWWUR�XRYD��FRQGLWHOH�FRQ�VDOH�H�SHSH��XQ�SL]]LFR�GL�SDUPLJLDQR��DOTXDQWR�SUH]]HPROR�WULWDWR�H�IULJJHWHOH�QHO�EXUUR� LQ�IRUPD�GL� IULWWDWD��GHOOD� ODUJKH]]D�DSSURVVLPDWLYD�GHOOD�EUDFLXROD�VX�FXL�OD�GLVWHQGHUHWH�ULWDJOLDQGROD� GRYH� VRSUDYDQ]D� H� FROORFDQGR� L� ULWDJOL� GRYH� HVVD� q� PDQFDQWH�� )DWWR� TXHVWR�� DUURFFKLDWH� OD�EUDFLXROD� LQVLHPH� FROOD� IULWWDWD� EHQ� VWUHWWD� H� OHJDWHOD�� LQGL� LQIDULQDWHOD� H� PHWWHWHOD� LQ� XQD� FD]]DUXROD� FRQ�EXUUR��FRQGHQGROD�FRQ�VDOH�H�SHSH�4XDQGR�VDUj�EHQ�URVRODWD�GD�WXWWH� OH�SDUWL��EDJQDWHOD�FRQ�EURGR�SHU� ILQLUH�GL�FXRFHUOD�H�VHUYLWHOD�FRO�VXR�VXJR��FKH�D�PRWLYR�GHOOD�IDULQD�ULXVFLUj�DOTXDQWR�GHQVR�
�����6)250$72�',�6(02/,12�5,3,(12�',�&$51(
*OL�VIRUPDWL�ULSLHQL�GL�EUDFLROLQH�R�GL�ULJDJOLH�VL�IDQQR�RUGLQDULDPHQWH�GL�HUEDJJL��GL�ULVR�R�GL�VHPROLQR��VH�GL�TXHVW
XOWLPR��VHUYLWHYL�GHOOD� ULFHWWD�Q�������PHVFRODWH� WXWWR� LO�EXUUR�H� LO�SDUPLJLDQR�HQWUR�DO�FRPSRVWR��YHUVDWHOR�LQ�XQD�IRUPD�OLVFLD��RSSXUH�FRO�EXFR�LQ�PH]]R�FKH�DYUHWH�SULPD�LPEXUUDWD��FRSUHQGRQH�LO�IRQGR�FRQ�FDUWD� XQWD� HJXDOPHQWH� FRO� EXUUR�� ,O� ULSLHQR� GL� FDUQH�� FKH� SRUUHWH� LQ� PH]]R� DO� VHPROLQR� R� QHO� EXFR� GHOOR�VWDPSR��WLUDWHOR�D�VDSRU�GHOLFDWR�FRQ�RGRUH�GL�WDUWXIL�R�GL�IXQJKL�VHFFKL��&XRFHWHOR�D�EDJQR�PDULD�H�VHUYLWHOR�FDOGR�FRQ�DOTXDQWR�VXJR�VRSUD��SHU�GDUJOL�PLJOLRUH�DSSDUHQ]D�



���

�����6)250$72�',�3$67$�/,(9,7$
4XHVWR�VIRUPDWR�GL�SDVWD�OLHYLWD�VHUYH�FRPH�GL�SDQH�SHU�PDQJLDUH�FRQ�HVVR�LO�VXR�FRQWHQXWR��FKH�SXz�HVVHUH�XQ�XPLGR�TXDOXQTXH�GL�FDUQH�R�GL�IXQJKL�
)DULQD�G
8QJKHULD��JUDPPL�����%XUUR��JUDPPL����$OWUR�EXUUR��JUDPPL����/LHYLWR�GL�ELUUD��JUDPPL����5RVVL�G
XRYR��Q����3DQQD��R�ODWWH�EXRQLVVLPR��GHFLOLWUL���6DOH��TXDQWR�EDVWD�
9L�DYYHUWR�FKH�OD�SDQQD�VDUj�WURSSD�DO�ELVRJQR�&RQ� XQ� TXDUWR� GHOOD� GHWWD� IDULQD�� LO� OLHYLWR� GL� ELUUD� H� XQ� SRFR� GHOOD� GHWWD� SDQQD� WLHSLGD� IRUPDWH� XQ�SDQLQR�FRPH�TXHOOR�GHL�.UDSIHQ�H�PHWWHWHOR�D�OLHYLWDUH��,QWULGHWH�LO�UHVWR�GHOOD�IDULQD��FRL�JUDPPL����GL�EXUUR��VFLROWR�G
LQYHUQR�� L�URVVL�G
XRYR�� LO�VDOH�� LO�SDQLQR�TXDQGR�VDUj�FUHVFLXWR�GHO�GRSSLR�H�WDQWD�SDQQD�WLHSLGD�GD�RWWHQHUQH�XQD�SDVWD�GL�JLXVWD�FRQVLVWHQ]D�GD�SRWHUVL�ODYRUDUH�FRO�PHVWROR�HQWUR�D�XQD�FDWLQHOOD��4XDQGR�FRQ�OD� ODYRUD]LRQH� GDUj� FHQQR� GL� GLVWDFFDUVL� GDOOH� SDUHWL� GHO� YDVR��PHWWHWHOD� D� OLHYLWDUH� LQ� OXRJR� WLHSLGR� H�� FLz�RWWHQXWR�� YHUVDWHOD� VXOOD� VSLDQDWRLD� VRSUD� D� XQ� YHOR� GL� IDULQD� H� FRQ� OH� PDQL� LQIDULQDWH� VSLDQDWHOD� DOOD�JURVVH]]D�GL�PH]]R�FHQWLPHWUR�3UHQGHWH�XQR�VWDPSR�OLVFLR�FRO�EXFR�LQ�PH]]R�GHOOD�FDSDFLWj�GL�FLUFD�XQ�OLWUR�H�PH]]R�GL�DFTXD��SHUFKp�FRQ�OD�SDVWD�GHYH�ULHPSLUVL�VROR�SHU�PHWj��XQJHWHOR�H�LQIDULQDWHOR�H��WDJOLDWD�OD�SDVWD�D�VWULVFH��GLVSRQHWHOH�LQ�TXHVWD�PDQLHUD�� $G� RJQL� VXROR� GL� VWULVFH�� ILQFKp� QH� DYUHWH�� XQJHWHOH� FRL� JUDPPL� ��� GL� EXUUR� VRSULQGLFDWR�VHUYHQGRYL� GL� XQ� SHQQHOOR�� &RSULWH� OR� VWDPSR� H� PHVVR� QXRYDPHQWH� D� OLHYLWDUH� LO� FRPSRVWR�� TXDQGR� VDUj�DUULYDWR�DOOD�ERFFD��FXRFHWHOR�DO�IRUQR�R�DO�IRUQR�GD�FDPSDJQD�5LHPSLWHOR�GRSR�DYHUOR�VIRUPDWR�H�PDQGDWHOR�LQ�WDYROD�SHU�VHUYLUH�FLQTXH�R�VHL�SHUVRQH�
�����6)250$72�',�5,62�&2/�68*2�*8$51,72�',�5,*$*/,(
7LUDWH�XQ�EXRQ�VXJR�GL�FDUQH�H�VHUYLWHYL�GHO�PHGHVLPR�WDQWR�SHO�ULVR�FKH�SHU�OH�ULJDJOLH��4XHVWH��D�FXL�SRWHWH�DJJLXQJHUH�TXDOFKH� IHWWLQD�GL�SURVFLXWWR�� IDWHOH�GDSSULPD� VRIIULJJHUH�QHO�EXUUR��FRQGLWHOH�FRQ�VDOH�H�SHSH�H�WLUDWHOH�D�FRWWXUD�FRO�GHWWR�VXJR��/
RGRUH�GHL�IXQJKL�R�GHL�WDUWXIL�QRQ�ID�FKH�EHQH�,O�ULVR�IDWHOR�VRIIULJJHUH�XJXDOPHQWH�QHO�EXUUR�FRVu�DOO
DVFLXWWR��SRL�WLUDWHOR�D�FRWWXUD�FROO
DFTXD�EROOHQWH�H�GDWHJOL�JUD]LD�H�VDSRUH�FRO�GHWWR�VXJR��H�SHU�XOWLPR�FRO�SDUPLJLDQR��$PPHVVR�FKH�LO�ULVR�VLD�JUDPPL������XQLWHFL�GXH�XRYD�IUXOODWH�TXDQGR�DYUj�SHUGXWR�LO�IRUWH�FDORUH�3UHQGHWH� XQD� IRUPD� OLVFLD�� WRQGD� RG� RYDOH�� XQJHWHOD� FRO� EXUUR�� FRSULWHQH� LO� IRQGR� FRQ� XQD� FDUWD�LPEXUUDWD�H�YHUVDWHFL�LO�ULVR�SHU�DVVRGDUOR�DO�IRUQR�GD�FDPSDJQD��4XDQGR�OR�DYUHWH�VIRUPDWR�YHUVDWHFL�VRSUD�LO� VXJR�GHOOH� ULJDJOLH�� FKH�DYUHWH�SULPD� FRQGHQVDWR�DOTXDQWR� FRQ�XQ�SL]]LFR�GL� IDULQD��H�VHUYLWHOR�FROOH�VXH�ULJDJOLH�LQ�JLUR��DYYHUWHQGRYL�FKH�TXHVWH�GHYRQR�GLJXD]]DUH�QHO�VXJR�
�����6)250$72�'(//$�6,*125$�$'(/(
/D�EHOOD�H�JHQWLOLVVLPD�VLJQRUD�$GHOH�GHVLGHUD�YL�IDFFLD�FRQRVFHUH�TXHVWR�VXR�VIRUPDWR�GL�JXVWR�DVVDL�GHOLFDWR�
%XUUR��JUDPPL�����)DULQD��JUDPPL����*UXLHUD��JUDPPL����/DWWH��PH]]R�OLWUR�8RYD��Q����
)DWH�XQD�EDOVDPHOOD�FRQ�OD�IDULQD�� LO� ODWWH�H� LO�EXUUR��H�SULPD�GL�OHYDUOD�GDO�IXRFR�DJJLXQJHWH�LO�JUXLHUD�JUDWWDWR�R�D�SH]]HWWLQL�H�VDODWHOD��1RQ�SL��D�EROORUH�JHWWDWHFL�OH�XRYD��SULPD�L�URVVL��XQR�DOOD�YROWD��SRL�OH�FKLDUH�PRQWDWH�� 9HUVDWHOR� LQ� XQR VWDPSR� OLVFLR� FRO� EXFR� LQ�PH]]R� GRSR� DYHUOR� XQWR� FRO� EXUUR� H� VSROYHUL]]DWR� GL�SDQJUDWWDWR��H�FXRFHWHOR�DO�IRUQR�GD�FDPSDJQD�SHU�PDQGDUOR�LQ�WDYROD�ULSLHQR�GL�XQ�XPLGR�GL�ULJDJOLH�GL�SROOR�H�GL�DQLPHOOH��3RWUj�EDVWDUH�SHU�VHL�SHUVRQH�



���

�����%8',12�$//$�*(129(6(
9LWHOOD�GL�ODWWH��JUDPPL�����8Q�SHWWR�GL�SROOR�GL�FLUFD�JUDPPL�����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����%XUUR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����8RYD��Q����2GRUH�GL�QRFH�PRVFDWD�8Q�SL]]LFR�GL�VDOH�
7ULWDWH�FROOD�OXQHWWD�OD�YLWHOOD��LO�SHWWR�H�LO�SURVFLXWWR�H�SRL�PHWWHWHOL�LQ�XQ�PRUWDLR�LQVLHPH�FRO�EXUUR��FRO�SDUPLJLDQR��FRQ�XQ�SH]]HWWR�GL�PLGROOD�GL�SDQH� LQ]XSSDWD�QHO� ODWWH�H�SHVWDWH�PROWLVVLPR� LO� WXWWR�SHU�SRWHUOR�SDVVDUH�GDOOR�VWDFFLR��3RQHWH�LO�SDVVDWR�LQ�XQD�FDWLQHOOD�HG�DJJLXQJHWH�WUH�FXFFKLDLDWH�GL�EDOVDPHOOD�Q�������FKH�� SHU� TXHVWR� SLDWWR�� IDUHWH� GHOOD� FRQVLVWHQ]D� GL� XQD� SDSSD�� XQLWH� DO� PHGHVLPR� OH� XRYD� H� O
RGRUH� H�PHVFRODWH�EHQH�3UHQGHWH�XQR�VWDPSR�OLVFLR�GL�ODWWD��XQJHWHOR�WXWWR�FRQ�EXUUR�H�SRQHWH�LQ�IRQGR�DO�PHGHVLPR��WDJOLDWR�D�PLVXUD��XQ�IRJOLR�GL�FDUWD�XJXDOPHQWH�XQWR�FRO�EXUUR��YHUVDWHFL�LO�FRPSRVWR�H�FXRFHWHOR�D�EDJQR�PDULD�'RSR�VIRUPDWR�� OHYDWH� LO� IRJOLR�H�VXO�SRVWR�GL�TXHOOR�VSDUJHWH�XQ� LQWLQJROR�FRPSRVWR�GL�XQ�IHJDWLQR�GL�SROOR� WULWDWR� H� FRWWR�QHO� VXJR��6HUYLWHOR� FDOGR�H�VH�YL� YHUUj�EHQ� IDWWR�� OR�VHQWLUHWH�GD� WXWWL� ORGDUH�SHU� OD�VXD�GHOLFDWH]]D�3HUz�TXL�YLHQH�RSSRUWXQR�LO�GLUH�FKH�WXWWL� L�ULSLHQL�GL�FDUQL�SHVWDWH�ULHVFRQR�SL��SHVDQWL�DOOR�VWRPDFR�GL�TXHOOH�YLYDQGH�FKH�KDQQR�ELVRJQR�GL�HVVHUH�PDVWLFDWH�SHUFKp��FRPH�GLVVL�LQ�DOWUR�OXRJR��OD�VDOLYD�q�XQR�GHJOL�HOHPHQWL�FKH�FRQWULEXLVFRQR�DOOD�GLJHVWLRQH�
�����%8',12�',�&(59(//,�',�0$,$/(
3HU� OH� VRVWDQ]H� FKH� OR� FRPSRQJRQR� q� XQ� EXGLQR� QXWULHQWH� HG� DWWR� DG� DSSDJDUH�� LR� FUHGR�� LO� JXVWR�GHOLFDWR�GHOOH�VLJQRUH�
&HUYHOOL�GL�PDLDOH��Q����4XHVWL��FKH�SRVVRQR�DUULYDUH�DO�SHVR�GL�JUDPPL�����FLUFD��ULFKLHGRQR�
8RYD��Q����H�XQ�URVVR�3DQQD��JUDPPL�����3DUPLJLDQR�JUDWWDWR��JUDPPL����%XUUR��JUDPPL����2GRUH�GL�QRFH�PRVFDWD�6DOH��TXDQWR�EDVWD�3HU�SDQQD�LQWHQGR�TXHOOD�GHQVD�FKH�L�ODWWDL�SUHSDUDQR�SHU�PRQWDUH�
0HWWHWH� DO� IXRFR� L� FHUYHOOL� FRO� VXGGHWWR� EXUUR�� VDODWHOL� H�� ULPRYHQGROL� VSHVVR� SHUFKp� V
DWWDFFDQR��FXRFHWHOL��PD�DYYHUWLWH�GL�QRQ� URVRODUOL�� LQGL�SDVVDWHOL�GDOOR�VWDFFLR��$JJLXQJHWH�GRSR� LO�SDUPLJLDQR�� OD�QRFH�PRVFDWD�� OH�XRYD�IUXOODWH�� OD�SDQQD�H��PHVFRODWR�EHQH�RJQL�FRVD��YHUVDWH�LO�FRPSRVWR�LQ�XQR�VWDPSR� OLVFLR��FKH�DYUHWH�XQWR�FRQ�EXUUR�GLDFFLR�H�PHWWHWHOR�DO�IXRFR�SHU�UHVWULQJHUOR�D�EDJQR�PDULD�Ê�TXDVL�PLJOLRUH�IUHGGR�FKH�FDOGR�H�TXHVWD�GRVH�SRWUj�EDVWDUH�D�VHL�SHUVRQH�
�����3$67,&&,2�',�0$&&+(521,
,�FXRFKL�GL�5RPDJQD�VRQR�JHQHUDOPHQWH�PROWR�DELOL�SHU�TXHVWR�SLDWWR�FRPSOLFDWLVVLPR�H�FRVWRVR��PD�HFFHOOHQWH�VH�YLHQH�IDWWR�D�GRYHUH��LO�FKH�QRQ�q�WDQWR�IDFLOH��,Q�TXHL�SDHVL�TXHVWR�q�LO�SLDWWR�FKH�V
LPEDQGLVFH�QHO� FDUQHYDOH�� GXUDQWH� LO� TXDOH� VL� SXz� GLUH� QRQ� VLDYL� SUDQ]R�R�FHQD� FKH�QRQ� FRPLQFL� FRQ�HVVR�� IDFHQGROR�VHUYLUH��LO�SL��GHOOH�YROWH��SHU�PLQHVWUD�+R�FRQRVFLXWR�XQ�IDPRVR�PDQJLDWRUH�URPDJQROR�FKH��JLXQWR�XQD�VHUD�QRQ�DVSHWWDWR�IUD�XQD�EULJDWD�GL�DPLFL��PHQWUH� HVVD� VWDYD� FRQ� EUDPRVLD� SHU� GDU� VRWWR� D� XQ� SDVWLFFLR� SHU� GRGLFL� SHUVRQH� FKH� IDFHYD� EHOOD�PRVWUD�GL�Vp�VXOOD�WDYROD��HVFODPz��� &RPH��SHU�WDQWH�SHUVRQH�XQ�SDVWLFFLR�FKH�DSSHQD�EDVWHUHEEH�SHU�PH"��(EEHQH��JOL�IX�ULVSRVWR��VH�YRL�YH�OR�PDQJLDWH�WXWWR��QRL�YH�OR�SDJKHUHPR��� ,O�EUDY
XRPR�QRQ�LQWHVH�D�VRUGR�H�
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PHVVRVL�VXELWR�DOO
RSUD�OR�ILQu�SHU�LQWHUR��$OORUD�WXWWL�TXHOOL�GHOOD�EULJDWD�D�WDOH�VSHWWDFROR�VWUDELOLDQGR��GLVVHUR��� &RVWXL�SHU�FHUWR�VWDQRWWH�VFKLDQWD��� )RUWXQDWDPHQWH�QRQ IX�QXOOD�GL�VHULR��SHUz�LO�FRUSR�JOL�VL�HUD�JRQILDWR�LQ�PRGR� FKH� OD� SHOOH� WLUDYD� FRPH� TXHOOD� GL� XQ� WDPEXUR�� VPDQLDYD�� VL� FRQWRUFHYD�� QLFFKLDYD�� QLFFKLDYD� IRUWH�FRPH�VH�DYHVVH�GD�SDUWRULUH��PD�DFFRUVH�XQ�XRPR�DUPDWR�GL�XQ�PDWWHUHOOR��H�PDQRYUDQGROR�VXO�SD]LHQWH�D�JXLVD�GL�FKL�ODYRUD�OD�FLRFFRODWD��JOL�VJRQILz�LO�YHQWUH��QHO�TXDOH�FKL�VD�SRL�TXDQWL�DOWUL�SDVWLFFL�VDUDQQR�HQWUDWL�4XHVWL�JUDQGL�PDQJLDWRUL�H�L�SDUDVVLWL�QRQ�VRQR�D¶�WHPSL�QRVWUL�FRVu�FRPXQL�FRPH�QHOO
DQWLFKLWj��D�PLR�FUHGHUH�� SHU� GXH� UDJLRQL�� O
XQD�� FKH� OD� FRVWLWX]LRQH� GHL� FRUSL�XPDQL� VL� q� DIILHYROLWD�� O
DOWUD�� FKH� FHUWL� SLDFHUL�PRUDOL��L�TXDOL�VRQR�XQ�SRUWDWR�GHOOD�FLYLOWj��VXEHQWUDURQR�DL�SLDFHUL�GHL�VHQVL�$� PLR� JLXGL]LR�� L� PDFFKHURQL� FKH�PHJOLR� VL� SUHVWDQR� SHU� TXHVWD� SLHWDQ]D� VRQR� TXHOOL� OXQJKL� DOO
XVR�QDSROHWDQR��GL�SDVWD�VRSUDIILQH�H�D�SDUHWL�JURVVH�H�IRUR�VWUHWWR�SHUFKp�UHJJRQR�PROWR�DOOD�FRWWXUD�H�VXFFKLDQR�SL��FRQGLPHQWR�(FFRYL� OH� GRVL� GL� XQ� SDVWLFFLR� DOO
XVR� GL�5RPDJQD�� SHU� GRGLFL� SHUVRQH�� FKH� YRL� SRWUHWH�PRGLILFDUH�D�SLDFHUH��SRLFKp��LQ�WXWWL�L�PRGL��XQ�SDVWLFFLR�YL�ULXVFLUj�VHPSUH�
0DFFKHURQL��JUDPPL�����3DUPLJLDQR��JUDPPL�����$QLPHOOH��JUDPPL�����%XUUR��JUDPPL����7DUWXIL��JUDPPL����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����8Q�SXJQHOOR�GL�IXQJKL�VHFFKL�/H� ULJDJOLH� GL� �� R� �� SROOL�� H L� ORUR� YHQWULJOL�� L� TXDOL� SRVVRQR� SXU� DQFKH� VHUYLUH�� VH� OL� VFDWWLYDWH� GDL�WHQHUXPL�6H�DYHWH�ROWUH�D�FLz�FUHVWH��IDJLXROL�H�XRYD�QRQ�QDWH��PHJOLR�FKH�PDL�2GRUH�GL�QRFH�PRVFDWD�
7XWWR�TXHVWR�JUDQ�FRQGLPHQWR�QRQ�YL�VSDYHQWL��SRLFKp�HVVR�VSDULUj VRWWR�DOOD�SDVWD�IUROOD�,PELDQFDWH� L�PDFFKHURQL��RVVLD�GDWH� ORUR�PH]]D�FRWWXUD�QHOO
DFTXD�VDODWD�� OHYDWHOL�DVFLXWWL�H�SDVVDWHOL�QHO�VXJR�Q�����H�Ou��D�OHJJHULVVLPR�FDORUH��ODVFLDWHOL�ULWLUDUH�LO�VXJR�VWHVVR��ILQFKp�VLHQR�FRWWL�)UDWWDQWR�DYUHWH�IDWWD�XQD EDOVDPHOOD�PHWj�GRVH�GHO�Q������H�WLUDWH�D�FRWWXUD�OH�ULJDJOLH�FRO�EXUUR��VDOH�H�XQD�SUHVLQD�GL�SHSH��DQQDIILDQGROH�FRO�VXJR��7DJOLDWH�OH�PHGHVLPH�H� OH�DQLPHOOH�D�SH]]HWWL�JURVVL�TXDQWR�XQD�SLFFROD�QRFH�H�GRSR�FRWWH��DJJLXQJHWH�LO�SURVFLXWWR�D�SLFFROH�VWULVFH��L�WDUWXIL�D�IHWWLQH�VRWWLOL��L�IXQJKL�IDWWL�SULPD�ULQYHQLUH�QHOO
DFTXD�FDOGD�H�TXDOFKH�SUHVD�GL�QRFH�PRVFDWD��PHVFRODQGR�RJQL�FRVD�LQVLHPH�/D� SDVWD� IUROOD� VXSSRQJR� O
DEELDWH� JLj� SURQWD�� DYHQGR� HVVD� ELVRJQR� GL� TXDOFKH� RUD� GL� ULSRVR�� 3HU�TXHVWD� VHUYLWHYL� GHOOD� LQWHUD� GRVH� GHO� Q�� ����� ULFHWWD� $�� GDQGROH� RGRUH� FROOD� VFRU]D� GL� OLPRQH�� HG� RUD� FKH�DYHWH�SUHSDUDWR�RJQL�FRVD��FRPLQFLDWH�DG�LQFDVVDUH�LO�YRVWUR�SDVWLFFLR��LO�FKH�VL�SXz�IDUH�LQ�SL��PRGL��LR��SHUz��PL�DWWHQJR�D�TXHOOR�SUDWLFDWR� LQ�5RPDJQD�RYH�VL�XVDQR�SLDWWL� GL� UDPH� IDWWL�DSSRVLWDPHQWH�H�EHQH�VWDJQDWL��3UHQGHWHQH�GXQTXH�XQR�GL�JUDQGH]]D�SURSRU]LRQDWD�HG�XQJHWHOR�WXWWR�FRO�EXUUR��VJURQGDWH�L�PDFFKHURQL�GDO�VXJR�VXSHUIOXR�H�GLVWHQGHWHQH�XQ�SULPR�VXROR�FKH�FRQGLUHWH�FRQ�SDUPLJLDQR�JUDWWDWR��FRQ�SH]]HWWL�GL�EXUUR�VSDUVL�TXD�H�Oj�H�FRQ�TXDOFKH�FXFFKLDLDWD�GL�EDOVDPHOOD�H�ULJDJOLH��ULSHWHWH�OD�VWHVVD�RSHUD]LRQH�ILQFKp�DYUHWH�URED��FROPDQGRQH�LO�SLDWWR�7LUDWH� RUD�� SULPD� FRO� PDWWHUHOOR� OLVFLR�� SRL� FRQ� TXHOOR� ULJDWR�� XQD� VIRJOLD� GL� SDVWD� IUROOD� JURVVD� XQR�VFXGR� H� FRSULWH� FRQ� HVVD� L� PDFFKHURQL� ILQR� DOOD� EDVH�� SRL� WLUDWHQH� GXH� VWULVFH� ODUJKH� GXH� GLWD� H� FROOH�PHGHVLPH�IRUPDQWL�XQD�FURFH�D WUDYHUVR��ULQIRU]DWH�OD�FRSULWXUD��FLQJHWHOR�DOO
LQWRUQR�FRQ�XQD�IDVFLDWXUD�ODUJD�TXDQWR�JOL�RUOL�GHO�SLDWWR�H�VH�DYHWH�JXVWR�SHU�JOL�RUQDPHQWL�� IDWHQH�WDQWL�TXDQWL�Q
HQWUDQR�FROOD�SDVWD�FKH�YL�ULPDQH��QRQ�GLPHQWLFDQGR�GL�JXDUQLUH�OD�FLPD�FRQ�XQ�EHO�ILRFFR��'RUDWH�O
LQWHUD�VXSHUILFLH�FRQ�URVVR�G
XRYR��PDQGDWH� LO� SDVWLFFLR� LQ� IRUQR�� H� LQ� PDQFDQ]D� GL� TXHVWR� FXRFHWHOR� LQ� FDVD� QHO� IRUQR� GD� FDPSDJQD�� LQILQH�LPEDQGLWHOR�FDOGR�D�FKL�VWD�FRO�GHVLGHULR�GL�IDUQH�XQD�EXRQD�VDWROOD�
�����80,'2�,1&$66$72
)DWH�XQD�EDOVDPHOOD�FRQ�
)DULQD��JUDPPL�����%XUUR��JUDPPL����3DUPLJLDQR��JUDPPL����/DWWH��GHFLOLWUL���
3UHQGHWH�SRL�
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8RYD��Q����6DOH��TXDQWR�EDVWD�6SLQDFL��XQ�PD]]HWWR�
*OL� VSLQDFL� OHVVDWHOL�� VSUHPHWHOL� H� SDVVDWHOL� GDO� VHWDFFLR�� /H� XRYD� VFRFFLDWHOH� TXDQGR� ULWLUDWH� OD�EDOVDPHOOD�GDO�IXRFR��H�DOOD�PHWj�GHOOD�PHGHVLPD�GDWH�LO�FRORU�YHUGH�FRL�GHWWL�VSLQDFL�3UHQGHWH�XQR�VWDPSR�GL� UDPH� IDWWR�D�FLDPEHOOD��FRO�EXFR� LQ�PH]]R�H�VFDQQHOODWR�DOO
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)UD�L�ULIUHGGL�TXHVWR�q�XQR�GHL�PLJOLRUL�H�GL�EHOOD�DSSDUHQ]D�)DWHYL� WDJOLDUH�GDO� YRVWUR� VDOXPDLR�GLHFL� IHWWLQH�GL� OLQJXD�VDODWD�QHOOD�SDUWH�SL��JURVVD�� LO� FXL�SHVR� LQ�WXWWR� ULHVFD�JUDPPL�����FLUFD��)DWHYL�DQFKH� WDJOLDUH� LQ� IHWWH�VRWWLOL�JUDPPL�����GL�SURVFLXWWR�FRWWR�JUDVVR�H�PDJUR��7DJOLDWH� JLUR� JLUR� L� ERUGL� GHOOD� OLQJXD� SHU� GDUH� DOOH� IHWWH� XQD� IRUPD�HOHJDQWH�H� L� ULWDJOL�PHWWHWHOL� GD�SDUWH�� 3RL� OHYDWH� GDO� SURVFLXWWR� GLHFL� IHWWLQH� GHOOD� GLPHQVLRQH� GL� TXHOOH� GHOOD� OLQJXD� H� L� ULWDJOL� WDQWR� GHO�SURVFLXWWR�FKH�GHOOD� OLQJXD�JHWWDWHOL�QHO�PRUWDLR�FRQ�JUDPPL����GL�EXUUR�H�JUDPPL����GL�XQ�WDUWXIR�ELDQFR�H�RGRURVR��3HVWDWH�TXHVWH�FRVH�LQVLHPH�SHU�ULGXUOH�ILQL�FRPH�XQ�XQJXHQWR��GL�FXL�YL�VHUYLUHWH�SHU�LVSDOPDUH�OH�IHWWH�GHOOD�OLQJXD�GD�XQD�VROD�SDUWH��HG�DSSLFFLFDWHYL�VRSUD�OH�IHWWLQH�GHO�SURVFLXWWR�2UD� FKH� DYHWH� FRVu� FRPSRVWR� TXHVWL� GLHFL� SH]]L�� YL� GDQQR� WXWWR� LO� WHPSR� FKH� YROHWH� SHU�PHWWHUOL� LQ�JHODWLQD��4XHVWD�q�GHVFULWWD�QHOOD�ULFHWWD�Q����H�SXz�EDVWDU�TXHOOD�GRVH��PD�GXH�VRQR�OH�PDQLHUH�SHU�DGRUQDU�FRQ�HVVD� L�SH]]L�VXGGHWWL��/D�SULPD�FRQVLVWH�QHO�SUHQGHUH�XQ� ODUJR�SLDWWR�R�XQD� WHJOLD��YHUVDUYL�XQ� OHJJHUR�VWUDWR� GL� JHODWLQD� VFLROWD� H� TXDQGR�FRPLQFLD� D�FRQGHQVDUH� FROORFDUYL� VRSUD� L� SH]]L�H�TXHVWL� FRSULUOL� FRQ�XQ�DOWUR�VWUDWR�GL�JHODWLQD�VFLROWD�SHU OHYDUOL�GRSR�D�XQR�D�XQR�DOORUFKp�VLDVL�DVVRGDWD�/D� VHFRQGD� VDUHEEH� GL� FROORFDUH� L� SH]]L� ULWWL� LQ� XQR� VWDPSR�D�TXDOFKH�GLVWDQ]D� WUD� ORUR�GRSR�DYHUFL�FRODWR� LQ� IRQGR�XQ� OHJJHUR�VWUDWR�GL�JHODWLQD�VFLROWD��H�GL�FRSULUOL�SRL� WXWWL�GHOOD�VWHVVD�JHODWLQD�SHU� LVIRUPDUH�TXLQGL�OR�VWDPSR�H�PDQGDUOL�LQ�WDYROD�WXWWL�LQ�XQ�SH]]R��FKH�FRVu�IDUDQQR�SL��EHOOD�PRVWUD�,Q�XQ�SUDQ]R�GL�SDUHFFKLH�SRUWDWH�LR�FUHGR�FKH�TXHVWD�GRVH�SRWUHEEH�EDVWDUH�DQFKH�SHU�GLHFL�SHUVRQH��PD�SHU�LVWDU�VXO�VLFXUR�PHJOLR�VDUj GL�QRQ�VHUYLUOD�D�SL��GL�RWWR�
�����9,7(//2�7211$72
3UHQGHWH� XQ� FKLORJUDPPR� GL� YLWHOOD� GL� ODWWH�� QHOOD� FRVFLD� R� QHO� FXODFFLR�� WXWWR� XQLWR� H� VHQ]
RVVR��OHYDWHJOL� OH�SHOOHWLFKH�H� LO� JUDVVR��SRL� VWHFFDWHOR�FRQ�GXH�DFFLXJKH��4XHVWH� ODYDWHOH��DSULWHOH� LQ�GXH�� OHYDWH�ORUR� OD� VSLQD� H� WDJOLDWHOH� SHU� WUDYHUVR� IDFHQGRQH� LQ� WXWWR� RWWR� SH]]L�� /HJDWH� OD� FDUQH� QRQ�PROWR� VWUHWWD� H�PHWWHWHOD�D�EROOLUH�SHU�XQ
RUD�H�PH]]R�LQ�WDQWD�DFTXD�FKH�YL�VWLD�VRPPHUVD�H�LQ�FXL�DYUHWH�PHVVR�XQ�TXDUWR�GL� FLSROOD� VWHFFDWD� FRQ� GXH� FKLRGL� GL� JDURIDQL�� XQD� IRJOLD� G
DOORUR�� VHGDQR�� FDURWD� H� SUH]]HPROR�� /
DFTXD�VDODWHOD�JHQHURVDPHQWH�H�DVSHWWDWH�FKH�EROOD�SHU�JHWWDUYL� OD� FDUQH��'RSR�FRWWD�VFLRJOLHWHOD��DVFLXJDWHOD�H��GLDFFLD� FKH� VLD� WDJOLDWHOD� D� IHWWH� VRWWLOL� H� WHQHWHOD� LQ� LQIXVLRQH� XQ� JLRUQR� R� GXH� LQ� XQ� YDVR� VWUHWWR�� QHOOD�VHJXHQWH�VDOVD�LQ�TXDQWLWj�VXIILFLHQWH�GD�ULFRSULUOD�3HVWDWH�JUDPPL�����GL�WRQQR�VRWW
ROLR�H�GXH�DFFLXJKH��GLVIDWHOL�EHQH�FROOD�ODPD�GL�XQ�FROWHOOR�R��PHJOLR��SDVVDWHOL�GDOOR�VWDFFLR�DJJLXQJHQGR�ROLR�ILQH�LQ�DEERQGDQ]D�D SRFR�SHU�YROWD�H�O
DJUR�GL�XQ�OLPRQH�RG�DQFKH�SL��� LQ�PRGR�FKH� OD�VDOVD� ULHVFD� OLTXLGD��SHU�XOWLPR�PHVFRODWHFL�XQ�SXJQHOOR�GL�FDSSHUL�VSUHPXWL�GDOO
DFHWR��6HUYLWH�LO�YLWHOOR�WRQQDWR�FRQ�OD�VXD�VDOVD�H�FRQ�VSLFFKL�GL�OLPRQH�,O�EURGR�FRODWHOR�H�VHUYLWHYHQH SHU�XQ�ULVRWWR�
�����5,)5(''2�',�9,7(//$�',�/$77(
8QD�EUDFLXROD�VHQ]
RVVR��WXWWD�PDJUD��GL�YLWHOOD�GL�ODWWH��GHO�SHVR�GL�FLUFD�JUDPPL�����$OWUR�PDJUR�GHOOD�VWHVVD�FDUQH��JUDPPL�����8QD�JURVVD�IHWWD�GL�SURVFLXWWR�JUDVVR�H�PDJUR��GL�JU�����$OWUR�SURVFLXWWR�FRPH�VRSUD��JUDPPL����8QD�IHWWD�GL�PRUWDGHOOD��GL�JUDPPL����
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3DUPLJLDQR�JUDWWDWR��JUDPPL����%XUUR��JUDPPL����8Q�SHWWR�GL�SROOR�FUXGR�8Q�XRYR�
/D�EUDFLXROD�EDJQDWHOD�FROO
DFTXD�H�EDWWHWHOD�FRO�EDWWLFDUQH�SHU�ULGXUOD�DOOD�JURVVH]]D�GL�XQ�FHQWLPHWUR�FLUFD� 7ULWDWH� FRQ� OD� OXQHWWD� L� VXGGHWWL� JU�� ���� GL� PDJUR�� LQVLHPH� FRL� VXGGHWWL� JU�� ��� GL� SURVFLXWWR� H� GRSR�SHVWDWHOL�QHO�PRUWDLR�DJJLXQJHQGR�LO�SDUPLJLDQR�� LO�EXUUR�� O
XRYR��SRFR�VDOH�H�SRFR�SHSH�SHU�IDUH�FRQ�TXHVWL�LQJUHGLHQWL�LO�FRPSRVWR�GD�WHQHUH�XQLWR�LO�ULSLHQR�FKH�IRUPHUHWH�FRPH�DSSUHVVR�7DJOLDWH�D�ILOHWWL��JURVVL�SL��GL�XQ�FHQWLPHWUR��LO�SHWWR�GL�SROOR�H�OH�GXH�IHWWH�GL�PRUWDGHOOD�H�SURVFLXWWR�H�SRL�FRO�FRPSRVWR�VSDOPDWH�XQD�SDUWH�GHOOD�EUDFLXROD�H�VRSUD�DO�PHGHVLPR�FROORFDWH�XQD�WHU]D�SDUWH�GHL�ILOHWWL��LQWHUFDODQGROL�� SRL� VSDOPDWHOL� GL� VRSUD�H� FRVu� SHU� DOWUH�GXH�YROWH��)DWWR�TXHVWR�DUURFFKLDWH� OD�EUDFLXROD�FRQ�HQWUR� LO� ULSLHQR�H�DPPDJOLDWHOD�DG�XVR�VDODPH�SHU�PHWWHUOD�DO�IXRFR�FRQ�JUDPPL����GL�EXUUR��VDOH�H�SHSH�D�VFDUVD�PLVXUD��4XDQGR� DYUj� SUHVR� FRORUH�� VFRODWH� O
XQWR�� LO� TXDOH� SRWUj� VHUYLUH� SHU� TXDOFKH� DOWUR� SLDWWR�� H�WLUDWHOD�D�FRWWXUD�SHU�FLUFD�WUH�RUH�FRO�EURGR�YHUVDWR�D�SRFR�SHU�YROWD��'LDFFLD�FKH�VLD�VFLRJOLHWHOD�GDOOR�VSDJR��WDJOLDWHOD�D�IHWWH�H�VHUYLWHOD�3RWUj�EDVWDUH�SHU����R����SHUVRQH��VSHFLDOPHQWH�VH� OD�JXDUQLWH�GL�JHODWLQD�GL�FDUQH�FKH�TXL�FL�VWD�D�SHQQHOOR�
�����32//2�,1�6$/6$�7211$7$
3UHQGHWH�XQ�EXVWR�GL�SROOR�JLRYDQH��SHU�EXVWR�V
LQWHQGH�XQ�SROOR�DO�TXDOH�VLDQR�VWDWH�OHYDWH�OH�LQWHULRUD��LO� FROOR� H� OH� ]DPSH��� JHWWDWHOR� QHOOD� SHQWROD� TXDQGR�EROOH� H� IDWHOR� EROOLUH�PH]]
RUD� FKH�EDVWD�SHU�FXRFHUOR��4XDQGR� OR� OHYDWH� WRJOLHWHJOL� OD�SHOOH��FKp�QRQ�VHUYH�SHU�TXHVWR�SLDWWR��GLVRVVDWHOR� WXWWR�H�PHWWHWHOR� LQ�SH]]L�SHU�FRQGLUOL�FRQ�VDOH��QRQ�WDQWR��SHSH�H�GXH�FXFFKLDLDWH�G
ROLR��'RSR�GLYHUVH�RUH�FKH�q�ULPDVWR�DPPXFFKLDWR�VRSUD�XQ�YDVVRLR��FRSULWHOR�FRQ� OD�VHJXHQWH�VDOVD��'DWR�FKH� LO�EXVWR�GD�FUXGR�VLD�GHO�SHVR�GL�JUDPPL�����FLUFD��SUHQGHWH�
7RQQR�VRWW
ROLR��JUDPPL����&DSSHUL�VWUL]]DWL�GDOO
DFHWR��JUDPPL����$FFLXJKH��Q����3UH]]HPROR�XQ�SXJQR��RVVLD�WDQWR�FKH�GLD�LO�FRORUH�YHUGH�DOOD�VDOVD�
/H� DFFLXJKH� QHWWDWHOH� GDOOH� VFDJOLH� H� GDOOH� VSLQH�� ,O� SUH]]HPROR� WULWDWHOR� ILQH� FRQ� OD� OXQHWWD� H� SRL�SHVWDWHOR� QHO� PRUWDLR� FRQ� WXWWR� LO� UHVWR� SHU� ULGXUUH� LO� FRPSRVWR� GHOOD� VDOVD� ILQLVVLPR�� 7ROWR� GDO� PRUWDLR�PHWWHWHOR�LQ�XQD�VFRGHOOD�H�GLOXLWHOR�FRQ�TXDWWUR�FXFFKLDLDWH�G
ROLR�H�PH]]R�FXFFKLDLR�G
DFHWR��&RQ�OD�PHWj�GL�TXHVWD�VDOVD� LQ]DIDUGDWH� LO�SROOR�H�FRQ� O
DOWUD�PHWj�FRSULWHOR�RQGH�IDFFLD�SL��EHOOD�PRVWUD��PD�FRQ�WXWWR�FLz��ULPDQHQGR�VHPSUH�XQ�SLDWWR�GL�SRFR�JUDWD�DSSDUHQ]D��SRWHWH�DGRUQDUOR��TXDQGR� OR�PDQGDWH� LQ� WDYROD��FRQ�GXH� XRYD� VRGH� WDJOLDWH� D� VSLFFKL� PHVVHYL� SHU� FRQWRUQR�� 3RWUj� EDVWDUH� SHU� VHL� SHUVRQH� HG� q� XQ� FLER�DSSHWLWRVR�� RSSRUWXQR�SHU� SULQFLSLR� D� XQD� FROD]LRQH�R�DG�XQ�SUDQ]R�SHU� JHQWH�GL� SRFR�DSSHWLWR�� QHL� JLRUQL�FDOGL��TXDQGR�OR�VWRPDFR�WURYDVL�VYRJOLDWR�3HU�UDVFKLDUH�H�SXOLU�EHQH�LO�PRUWDLR�GL�FRVH�PRUELGH�R�OLTXLGH��FRPH�TXHVWD�VDOVD��q�PROWR�D�SURSRVLWR�XQD�JURVVD�IHWWD�GL�SDWDWD�FUXGD�
�����&$3321(�,1�*$/$17,1$
9L� GHVFULYHUz�XQ� FDSSRQH� LQ� JDODQWLQD� IDWWR� LQ� FDVD�PLD�H�VHUYLWR� D�XQ�SUDQ]R�GL�GLHFL� SHUVRQH��PD�SRWHYD�EDVWDUH�SHU�YHQWL��SRLFKp��SHODWR��ULVXOWz�FKLORJUDPPL�������9XRWDWR�H�GLVRVVDWR��SHU�GLVRVVDUH�XQ�SROOR�YHGL�LO�Q�������ULPDVH�FKLORJUDPPL�������H�IX�ULHPSLWR�FRQ�OD�TXDQWLWj�GL�LQJUHGLHQWL�FKH�TXL�DSSUHVVR�YL�GHVFULYR�
0DJUR�GL�YLWHOOD�GL�ODWWH��JUDPPL�����'HWWR�GL�PDLDOH��JUDPPL�����0H]]R�SHWWR�GL�SROODVWUD�/DUGRQH��JUDPPL�����/LQJXD�VDODWD��JUDPPL����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����
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7DUWXIL�QHUL��JUDPPL����3LVWDFFKL��JUDPPL����
0DQFDQGRYL� LO� PDLDOH�� SXz� VHUYLUH� LO� SHWWR� GL� WDFFKLQR�� ,� WDUWXIL� WDJOLDWHOL� D� SH]]L� JURVVL� FRPH� OH�QRFFLXROH�H�L�SLVWDFFKL�VEXFFLDWHOL�QHOO
DFTXD�FDOGD��7XWWR�LO�UHVWR�WDJOLDWHOR�D�ILOHWWL�GHOOD�JURVVH]]D�GL�XQ�GLWR�VFDUVR�H�PHWWHWHOR�GD�SDUWH�VDODQGR�OH�FDUQL�)DWH�XQ�EDWWXWR�FRQ�DOWUR�PDLDOH�H�FRQ�DOWUD�YLWHOOD�GL�ODWWH��JUDPPL�����GL�FDUQH�LQ�WXWWR��SHVWDWHOR�ILQH�LQ�XQ�PRUWDLR�FRQ�JUDPPL����GL�PLGROOD�GL�SDQH�EDJQDWD�QHO�EURGR��DJJLXQJHWH�XQ�XRYR��OH�EXFFH�GHL�WDUWXIL��L�ULWDJOL�GHOOD�OLQJXD�H�GHO�SURVFLXWWR��FRQGLWHOR�FRQ�VDOH�H�SHSH�H��TXDQGR�RJQL�FRVD�q�EHQ�SHVWD��SDVVDWHOR�SHU�LVWDFFLR�2UD��DOODUJDWH�LO�FDSSRQH��VDODWHOR�DOTXDQWR�H�FRPLQFLDWH�D�GLVWHQGHUYL�VRSUD�XQ�SRFR�GL�EDWWXWR�H�SRL�XQ�VXROR�GL� ILOHWWL� LQWHUFDODWL�QHOOH�GLYHUVH�TXDOLWj��TXDOFKH�SH]]HWWR�GL� WDUWXIR�H�TXDOFKH�SLVWDFFKLR��H�FRVu�GL�VHJXLWR�XQ�VXROR�GL� ILOHWWL�H�XQD�VSDOPDWXUD�GL�EDWWXWR�ILQFKp�DYUHWH�URED��DYYHUWHQGR�FKH�L�ILOHWWL�GHO�SHWWR�GL�SROODVWUD� q�PHJOLR� FROORFDUOL� YHUVR� OD� FRGD� GHO� FDSSRQH� SHU� QRQ� DFFXPXODUH� VXO� SHWWR� GL� TXHVWR� OD� VWHVVD�TXDOLWj�GL� FDUQH��&Lz�HVHJXLWR� WLUDWH�VX� L� OHPEL�GHO� FDSSRQH�GDOOH�GXH�SDUWL� ODWHUDOL��QRQ�EDGDQGR�VH�QRQ�VL�XQLVFRQR� SHUIHWWDPHQWH�� FKH� FLz� QRQ� LPSRUWD�� H� FXFLWHOR�� /HJDWHOR� SHU� LO� OXQJR� FRQ� XQR� VSDJR�� LQYROWDWHOR�VWUHWWR�LQ�XQ�SDQQROLQR��FKH�DYUHWH�SULPD�ODYDWR��RQGH�WRJOLHUJOL�O
RGRUH�GL�EXFDWR��OHJDWH�OH�GXH�HVWUHPLWj�GHO�PHGHVLPR�H�PHWWHWHOR�D�EROOLUH�QHOO
DFTXD�SHU�GXH�RUH�H�PH]]R��'RSR�VFLRJOLHWHOR��ODYDWH�LO�SDQQROLQR��SRL�GL�QXRYR�ULQYROWDWHOR�H�PHWWHWHOR�VRWWR�XQ�SHVR�LQ�SLDQR�H�LQ�PRGR�FKH�LO�SHWWR�GHO�FDSSRQH�UHVWL�DO�GLVRWWR�R�DO�GLVRSUD� H� LQ TXHVWD� SRVL]LRQH� WHQHWHOR� SHU� XQ� SDLR� G
RUH� DOPHQR�� RQGH� SUHQGD� XQD� IRUPD� DOTXDQWR�VFKLDFFLDWD�/
DFTXD�GRYH�KD�EROOLWR�LO�FDSSRQH�SXz�VHUYLUH�SHU�EURGR�H�DQFKH�SHU�OD�JHODWLQD�Q����
�����&$3321(�,1�9(6&,&$
6L�GLUj�FKH�LR�VRQR�DUPDWR�GHOOD�YLUW��GHOO
DVLQR��OD�SD]LHQ]D��TXDQGR�VL�VDSSLD�FKH�GRSR�TXDWWUR�SURYH�QRQ� ULXVFLWH�� KR� ILQDOPHQWH� SRWXWR� DOOD� TXLQWD� HG� DOOD� VHVWD�� FXRFHU� EHQH� XQ� FDSSRQH� LQ� YHVFLFD�� ,� SULPL�TXDWWUR� IXURQR� VDFULILFDWL� D� &RPR�� LO� GLR� GHOOH� PHQVH�� SHUFKp� QRQ� DYHQGR� SUHVH� WXWWH� OH� QHFHVVDULH�SUHFDX]LRQL�� OH� YHVFLFKH� VL� URPSHYDQR� EROOHQGR�� Ê� XQ� SLDWWR� SHUz� FKH�PHULWD� GL� RFFXSDUVHQH�� YLVWR� FKH� LO�FDSSRQH��JLj�RWWLPR�SHU�Vp�VWHVVR��GLYHQWD�VTXLVLWR�FRWWR�LQ�WDOH�PDQLHUD�3UHQGHWH� XQD� YHVFLFD� GL� EXH��PHJOLR� GL�PDLDOH� FKH� VHPEUD� SL�� UHVLVWHQWH�� JUDQGH�� JURVVD� H� VHQ]D�GLIHWWL��ODYDWHOD�EHQH�FRQ�DFTXD�WLHSLGD�H�WHQHWHOD�LQ�PROOH�SHU�XQ�JLRUQR�R�GXH��6EX]]DWH�LO�FDSSRQH��OHYDWHJOL�LO� FROOR� H� OH� ]DPSH�� JHWWDWHJOL� QHOO
LQWHUQR� XQ� EXRQ� SXJQHOOR� GL� VDOH�� LQWHUQDWH� OH� HVWUHPLWj� GHOOH� FRVFLH�� H�SLHJDWH�OH�DOL�DGHUHQWL�DO�FRUSR�RQGH�OH�SXQWH�QRQ�LVIRQGLQR�OD�YHVFLFD��3RL�FXFLWH�OH�DSHUWXUH�GHO�EX]]R�H�GHO�FROOR� H� IDVFLDWHOR� WXWWR� FRQ� JUDPPL� ���� GL� SURVFLXWWR� SL��PDJUR� FKH� JUDVVR� D� IHWWH� VRWWLOLVVLPH�� OHJDQGROH�DGHUHQWL�DO�FDSSRQH��$FFRQFLDWR�LQ�TXHVWD�PDQLHUD�SRQHWHOR�QHOOD�YHVFLFD��IDFHQGR�D�TXHVWD�XQ
LQFLVLRQH�SHU�TXHO�WDQWR�FKH�EDVWD�H�GRSR�FXFLWHOD�ILWWD�2UD�SUHQGHWH�XQ�FDQQHOOR� OXQJR�XQ�SDOPR�DOPHQR��FKH�VHUYH�GL�VILDWDWRLR��IDWHJOL�XQ�EHFFR�LQ�FLPD�D�PR
� GL� ILVFKLHWWR� H� XQ
LQWDFFDWXUD� LQ� IRQGR� SHU LQILODUOR� H� OHJDUOR� QHO� FROOR� GHOOD� YHVFLFD� H� FRQ� TXHVWR�DSSDUHFFKLR�PHWWHWH�LO�FDSSRQH�DO�IXRFR�HQWUR�D�XQD�SHQWROD�GL�DFTXD�WLHSLGD�H�ODVFLDWHOR�EROOLUH�SHU�WUH�RUH�FRQWLQXH� FRO� FDQQHOOR� GL� IXRUL��PD� EDGLDPR� EHQH�� SHUFKp� TXL� VWD� LO�EXVLOOLV�� GHYH EROOLUH� LQ�PRGR�GD� YHGHU�VRODPHQWH�TXHOOH�SLFFROH�H�UDGH�EROOLFLQH�FKH�YHQJRQR�D�JDOOD��6H�LO�FDQQHOOR�JHWWDVVH�JUDVVR�R�DOWUR�OLTXLGR�QRQ� QH� IDWH� FDVR� H� UDFFRJOLHWHOR� LQ� XQ� WHJDPLQR�� &RWWR� FKH� VLD� LO� FDSSRQH� ODVFLDWHOR� GLDFFLDUH� QHOOD� VXD�DFTXD� H� VHUYLWHOR� LO� JLRUQR� DSSUHVVR� VFDUWDQGR� LO� SURVFLXWWR� FKH� KD� JLj� SHUGXWR� WXWWR� LO� VDSRUH�� (QWUR� DO�FDSSRQH�WURYHUHWH�GHOOD�JHODWLQD�HG�DOWUD�QH�SRWUHWH�DJJLXQJHUH�VH�YRUUHWH�IDUJOL�XQ�FRQYHQLHQWH�FRQWRUQR�H�VDUj�DOORUD�XQ�ULIUHGGR�GD�SULQFLSH��$QFKH�XQD�SROODVWUD�LQJUDVVDWD��VH�PDQFD�LO�FDSSRQH��VL�SUHVWD�DOO
XRSR�6DUj�EHQH�YL�SUHYHQJD�FKH�O
XOWLPD�YHVFLFD�PL�IX�DVVLFXUDWR�FKH�HUD�GL�PDLDOH�H�FKH�DYUHEEH�UHVLVWLWR�DO�IXRFR�SL��GL�TXHOOD�GL�EXH�
�����725',�',6266$7,�,1�*(/$7,1$
3HU�VHL�WRUGL�SUHQGHWH�
0DJUR�GL�YLWHOOD GL�ODWWH��JUDPPL�����/LQJXD�VDODWD��JUDPPL����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����8QD�SDOOD�GL�WDUWXIL�QHUL�GL�FLUFD�JUDPPL����
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/DVFLDWH� GD� SDUWH� OD�PHWj� GHOOD� OLQJXD� H� XQ� WHU]R� GHO� SURVFLXWWR�� SL�� JUDVVR� FKH�PDJUR��H� OD� FDUQH�VXGGHWWD� FRO� UHVWR�GHOOD� OLQJXD�H�GHO�SURVFLXWWR� WULWDWHOL�H�SHVWDWHOL�QHO�PRUWDLR� LQVLHPH� FRQ� OD�FRUWHFFLD�GHO�WDUWXIR�� UDPPRUELGHQGR� LO� FRPSRVWR� FRQ� XQ� JRFFLROR� GL�PDUVDOD��3RL� SDVVDWHOR� GDOOR� VWDFFLR� HG�XQLWHFL� XQ�URVVR�G
XRYR�'LVRVVDWH�L�WRUGL�FRPH�IDUHVWH�SHO�SROOR�ULSLHQR Q������H�ODVFLDWH�DG�HVVL�LO�FROOR�H�OD�WHVWD�DWWDFFDWL��SRL�ULHPSLWHOL�FRO�FRPSRVWR�GHVFULWWR�QHO�TXDOH�DYUHWH�JLj�PHVFRODWR� LO� WDUWXIR�� OD� OLQJXD�H�LO�SURVFLXWWR�PHVVL�GD�SDUWH��LO�WXWWR�WDJOLDWR�D�GDGLQL��2UD�FXFLWHOL�LQ�PRGR�GD�SRWHU�OHYDUH�LO�ILOR�TXDQGR�VDUDQQR�FRWWL��H�SHU�FXRFHUOL�DYYROJHWH�FLDVFXQ�WRUGR�LQ�XQ�SH]]R�GL�YHOR�H�IDWHOL�EROOLUH�SHU�XQ
RUD�QHO�EURGR�GHOOD�JHODWLQD�Q����6HUYLWHOL� SHU� ULIUHGGR� VRSUD� DOOD� JHODWLQD�PHGHVLPD� H� VH� FRQ� TXHVWD� IRUPDWH� VHL� VWDPSLQL�� JUDQGL� D�PRGR�GL�QLGR��VHPEUHUj�FKH�LO�WRUGR�YL�VWLD�VRSUD�D�FRYDUH�5LHVFH�XQ�SLDWWR�ILQH�H�GHOLFDWR�
�����¬5,67$
6L�FKLDPD�jULVWD� LQ�7RVFDQD�OD�VFKLHQD�GL�PDLDOH�FRWWD�DUURVWR�R�LQ�IRUQR��H�VL�XVD�PDQJLDUOD�IUHGGD��HVVHQGR�DVVDL�PLJOLRUH�FKH�FDOGD��3HU�VFKLHQD�GL�PDLDOH�V
LQWHQGH��LQ�TXHVWR�FDVR��TXHO�SH]]R�GHOOD�ORPEDWD�FKH�FRQVHUYD�OH�FRVWROH��H�FKH�SXz�SHVDUH�DQFKH���R���FKLORJUDPPL�6WHFFDWHOD�FRQ�DJOLR��FLRFFKH�GL�UDPHULQR�H�TXDOFKH�FKLRGR�GL�JDURIDQR��PD�FRQ�SDUVLPRQLD��HVVHQGR�RGRUL�FKH�WRUQDQR�IDFLOPHQWH�D�JROD��H�FRQGLWHOD�FRQ�VDOH�H�SHSH�&XRFHWHOD�DUURVWR�DOOR�VSLHGH��FKH�q�PHJOLR��R�PDQGDWHOD�DO�IRUQR�VHQ]
DOWUR��H�VHUYLWHYL�GHOO
XQWR�FKH�EXWWD�SHU�URVRODU�SDWDWH�R�SHU�ULIDUH�HUEDJJL�Ê�XQ�SLDWWR�FKH�SXz�IDU�FRPRGR�QHOOH�IDPLJOLH��SHUFKp�G
LQYHUQR�VL�FRQVHUYD�D�OXQJR�'XUDQWH� LO� &RQFLOLR� GHO� ������ FRQYRFDWR� LQ� )LUHQ]H� RQGH� DSSLDQDUH� DOFXQH� GLIIHUHQ]H� WUD� OD� &KLHVD�URPDQD� H� OD� JUHFD�� IX� DL� YHVFRYL� H� DO� ORUR� VHJXLWR� LPEDQGLWD� TXHVWD� SLHWDQ]D� FRQRVFLXWD� DOORUD� FRQ� DOWUR�QRPH��7URYDWDOD�GL�ORUR�JXVWR�FRPLQFLDURQR�D�GLUH��jULVWD��jULVWD��EXRQD��EXRQD����H�TXHOOD�SDUROD�JUHFD�VHUYH�DQFRUD��GRSR�TXDWWUR�VHFROL�H�PH]]R�D�VLJQLILFDUH�OD�SDUWH�GL�FRVWDWR�GHO�PDLDOH�FXFLQDWR�LQ�TXHO�PRGR�
�����3$67,&&,2�)5(''2�',�&$&&,$*,21(
3UHQGLDPR�� SHU� HVHPSLR�� XQD� VWDUQD� R� XQD� SHUQLFH� H� FRQ� HVVD� IDFFLDPR� XQ� SDVWLFFLR� FKH� SRWUj�EDVWDUH�SHU�VHL�R�VHWWH�SHUVRQH��/D�VWDUQD��3HUGUL[�FLQHUHD� VL GLVWLQJXH�GDOOD�SHUQLFH��3HUGUL[�UXEUD��SHUFKp�TXHVWD�KD�L�SLHGL�H�LO�EHFFR�URVVR�HG�q�DOTXDQWR�SL��JURVVD�6RQR� JDOOLQDFHL� GHOO
RUGLQH� GHL�5DVRUHV�� VL� QXWURQR� GL� YHJHWDOL�� SDUWLFRODUPHQWH� GL� JUDQDJOLH�� H� SHUz�KDQQR�LO�YHQWULJOLR�D�SDUHWL�PROWR�PXVFRORVH� HG�DELWDQR�L�PRQWL�GHL�SDHVL�WHPSHUDWL��/H�ORUR�FDUQL�VRQR�RWWLPH��GL�VDSRU�GHOLFDWR��PD�IUD�OH�GXH�VSHFLH��OD�SHUQLFH�q�GD�SUHIHULUVL��(FFRYL�JOL�LQJUHGLHQWL�SHU�TXHVWR�SDVWLFFLR�
8QD�VWDUQD�RSSXUH�XQD�SHUQLFH�DOTXDQWR�IUROOD�)HJDWLQL�GL�SROOR��Q����5RVVL�G
XRYR��Q��O�)RJOLH�G
DOORUR��Q����0DUVDOD��GXH�GLWD�GL�ELFFKLHUH�FRPXQH�7DUWXIL�QHUL��JUDPPL����/LQJXD�VDODWD��JUDPPL����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����%XUUR��JUDPPL����8QD�PLGROOD�GL�SDQH�JURVVD�TXDQWR�XQ�SXJQR�8Q�SLFFROR�EDWWXWR�GL�FLSROOD��FDURWD�H�VHGDQR�8Q�SRFR�GL�EURGR�
/D�VWDUQD�YXRWDWHOD�� ODYDWHOD�H�PHWWHWHOD�DO� IXRFR�FRO�GHWWR�EDWWXWR��FRO�EXUUR��FRO�SURVFLXWWR�WDJOLDWR�D�IHWWLQH�� FRQ� OH� IRJOLH� G
DOORUR� LQWHUH�� H� FRQGLWHOD� FRQ� VDOH� H� SHSH�� 4XDQGR� OD� FLSROOD� DYUj� SUHVR� FRORUH��EDJQDWHOD�FRQ�OD�PDUVDOD�YHUVDWD�SRFR�SHU�YROWD��H�VH�QRQ�EDVWD�SHU�WLUDU�OD�VWDUQD�D�PH]]D�FRWWXUD�VHUYLWHYL�GL�EURGR��7ROWD�OD�VWDUQD�GDO�IXRFR��OHYDWHOH�LO�SHWWR�H�IRUPDWHQH�RWWR�ILOHWWL�FKH�ODVFLHUHWH�LQ�GLVSDUWH��,O�UHVWR�WDJOLDWHOR�D�SLFFROL�SH]]L�SHU�WLUDUOL�D�FRWWXUD�LQWHUD��XQLFDPHQWH�DL�IHJDWLQL��TXHOOR�GHOOD�VWDUQD�FRPSUHVRYL�&RWWD�FKH�VLD�TXHVWD�URED��OHYDWHOD�DVFLXWWD�H�PHWWHWHOD�LQ�XQ�PRUWDLR� JHWWDQGR�YLD�OH�IRJOLH�GHOO
DOORUR��1HOO
LQWLQWR�FKH�DQFRUD�UHVWD�JHWWDWH�OD�PLGROOD�GHO�SDQH�H�FRQ�XQ�SRFR�GL�EURGR��ULPHVWDQGR��IDWH�XQD�SDSSD�FKH�YHUVHUHWH�DQFK
HVVD�QHO�PRUWDLR��FRPH�SXUH�OD�UDVFKLDWXUD�GHL�WDUWXIL��H�SHVWHUHWH�RJQL�FRVD�EHQ�ILQH�SHU�
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SDVVDUOD� GDOOR� VWDFFLR�� ,Q� TXHVWR� SDVVDWR� VWHPSHUDWH� LO� URVVR� G
XRYR� H� ODYRUDWHOR� EHQH� FRO� PHVWROR� SHU�PDQWHFDUOR�2UD�� IRUPDWH� OD� SDVWD� SHU� FRSULUOR� VHUYHQGRYL� GHOOD� ULFHWWD� Q�� ����� 3UHQGHWH� XQR� GL� TXHJOL� VWDPSL�VSHFLDOL�SHU�TXHVWL�SDVWLFFL��FKH�VRQR�IDWWL�D�EDUFKHWWD�R�URWRQGL��VFDQQHOODWL��GL�IHUUR�ELDQFR��D�FHUQLHUD�FKH�VL�DSUH��8QJHWHOR�FRO�EXUUR�H��WLUDWD�OD�SDVWD�VRWWLOH�SRFR�SL��GL�XQR�VFXGR��IRGHUDWHOR�FRQ�OD�PHGHVLPD�H�IDWHJOL�LO�IRQGR�FKH�SRVHUHWH�VRSUD�XQD�WHJOLD�GL�UDPH�XQWD�DQFK
HVVD�FRO�EXUUR�3ULPD�JHWWDWH�QHO�IRQGR�SDUWH�GHO�FRPSRVWR�H�GLVSRQHWHYL�VRSUD�XQD�SDUWH�GHL�ILOHWWL��SHWWR�GHOOD�VWDUQD�H� OLQJXD��HG�DOFXQL�SH]]HWWL�GL� WDUWXIL� JURVVL�TXDQWR� OH�QRFFLXROH�H�FUXGL��SRL�DOWUR�FRPSRVWR� LQWUDPH]]DWR�GL�WDUWXIL� H� ILOHWWL� H�FRVu�GL� VHJXLWR� VH LO� SDVWLFFLR� IRVVH�YROXPLQRVR��3LJLDWHOR�EHQH�SHUFKp�YHQJD� WXWWR�XQLWR�H�FRPSDWWR� H� IDWHJOL� LO� FRSHUFKLR�GHOOD�VWHVVD�SDVWD�FRQ�TXDOFKH�RUQDPHQWR�� ODVFLDQGRYL�QHO�PH]]R�XQ�EXFR�RQGH�VILDWL�LO�YDSRUH�'RUDWH�LO�GL�IXRUL�H�FXRFHWHOR�LQ�IRUQR�R�QHO�IRUQR�GD�FDPSDJQD��H�TXDQGR�OR�OHYDWH�FRSULWH�LO�EXFR�FRQ�XQ�ILRFFR�GHOOD�VWHVVD�SDVWD��IDWWR�D�PLVXUD�H�FRWWR�D�SDUWH�/D�VWHVVD�UHJROD�SRWHWH�WHQHUH�SHU�XQ�SDVWLFFLR�GL�GXH�EHFFDFFH�OH�TXDOL�QRQ�KDQQR�ELVRJQR�GL�HVVHUH�YXRWDWH��Qp�GHJOL�LQWHVWLQL��Qp�GHO�YHQWULJOLR��VROWDQWR�YHULILFKHUHWH�FKH�QHOOH�SDUWL�EDVVH�QRQ�YL�VLD�TXDOFRVD�GL�SRFR�RGRURVR�
�����3$67,&&,2�',�&$51(
0DJUR�GL�YLWHOOD�GL�ODWWH��JUDPPL����0DJUR�GL�PDLDOH��JUDPPL����%XUUR��JUDPPL����3URVFLXWWR�FRWWR�WDJOLDWR�JURVVR��JUDPPL����/LQJXD�VDODWD�WDJOLDWD�JURVVD��JUDPPL����0LGROOD�GL�SDQH��JUDPPL����8Q�SHWWR�GL�SROOR�8Q�IHJDWLQR�GL�SROOR�8Q
DOORGROD�R�XQ�XFFHOOR�FRQVLPLOH�8Q�WDUWXIR�0DUVDOD��XQ�GHFLOLWUR�
0HWWHWH�DO�IXRFR�FRO�GHWWR�EXUUR�H�FRQGLWHOL�FRQ�VDOH�H�SHSH��OD�YLWHOOD��LO�PDLDOH��O
XFFHOOR��D�FXL�OHYHUHWH�LO�EHFFR�H�OH�]DPSH���LO�SHWWR�GL�SROOR�H�SHU�XOWLPR�LO�IHJDWLQR��EDJQDQGROL�FRQ�OD�PDUVDOD�H�SRL�FRQ�EURGR�SHU�WLUDUOL�D�FRWWXUD��H�SULPD�GL�OHYDUOL�ODVFLDWHFL�SHU�XQ�SRFR�LO�WDUWXIR��3RL�QHOO
LQWLQWR�FKH�UHVWD�JHWWDWHFL�OD�PLGROODGHO�SDQH�SHU�IDUH�XQ�SRFR�GL�SDSSD�H�TXHVWD�PHVVD�LQ�XQ�PRUWDLR�FRQ�O
XFFHOOHWWR��XQ�URVVR�G
XRYR��OD�TXDUWD�SDUWH� FLUFD� GHOOD� YLWHOOD� H� GHO� PDLDOH�� IDWH� XQ� FRPSRVWR� SDVVDQGROR� GD� XQR� VWDFFLR� GL� ILO� GL� IHUUR�� PD� VH�ULXVFLVVH�WURSSR�VRGR�GLOXLWHOR�FRQ�EURGR�7XWWD�OD�FDUQH�ULPDVWD��LO�SURVFLXWWR��OD�OLQJXD��LO�IHJDWLQR�H�LO�WDUWXIR�WDJOLDWHOL�D�TXDGUHWWL�JURVVL�FRPH�OH�QRFFLXROH�H�PHVFRODWH�RJQL�FRVD�LQVLHPH�XQLFDPHQWH�FRO�FRPSRVWR�SDVVDWR��2UD�SUHQGHWH�XQR�GHJOL�VWDPSL�DSSRVLWL�GD�SDVWLFFLR��GL�IRUPD�URWRQGD��H�VHUYHQGRYL�GHOOD�SDVWD�GHVFULWWD�DO�Q�������LQFDVVDWHOR��PD�TXDQGR�DYUHWH� GLVWHVD�SHU� EHQH� OD� SDVWD� WDQWR� VXO� IRQGR� FKH� LQWRUQR�DOOR� VWDPSR� IRGHUDWHOD� FRQ� IHWWLQH�GL� ODUGRQH�VRWWLOL� FRPH� XQ� YHOR� H� GRSR� ULHPSLWR� IDWHJOL� LO� VXR� FRSHUFKLR� UHJRODQGRYL� SHO� UHVWR� FRPH� LO� SDVWLFFLR� GL�FDFFLDJLRQH�Q������6H� OR� GHVLGHUDVWH� SL�� VLJQRULOH� QRQ� ULHPSLWH� OR� VWDPSR� ILQR� DOOD� ERFFD� H� QHO� YXRWR� YHUVDWHFL�� GRSR�FRWWR��XQ�SR
�GL�JHODWLQD�Q����H�VHUYLWHOR�IUHGGR�FRQ�DOWUD�JHODWLQD�D�SDUWH�%DVWHUj�SHU�RWWR�SHUVRQH�
�����3$67,&&,2�',�/(35(
&KL� QRQ� KD� EXRQH� EUDFFLD� QRQ� VL� SURYL� LQWRUQR� D� TXHVWR� SDVWLFFLR�� /D� QDWXUD� DULGD� GHOOH� FDUQL� GHOOD�EHVWLD� GL� FXL� VL� WUDWWD� H� LO� PROWR� RVVDPH�� ULFKLHGRQR� XQD� IDWLFD� LPSURED� SHU� HVWUDUQH� WXWWD� OD� VRVWDQ]D�SRVVLELOH��VHQ]D�GL�FKH�QRQ�IDUHVWH�QXOOD�GL�YHUDPHQWH�EXRQR�4XHOOR� FKH� TXL� YL� GHVFULYR� IX� IDWWR� DOOD�PLD� SUHVHQ]D�� QHOOH� VHJXHQWL� GRVL� H� SURSRU]LRQL� VXOOH� TXDOL��UHJRODQGRYL��ULWHQJR�QRQ�VLD�LO�FDVR�GL�VFLXSDUH�L�YRVWUL�TXDWWULQL�
0H]]D�OHSUH��VHQ]D�WHVWD�H�JOL�]DPSXFFL��XQ�FKLORJUDPPR�0DJUR�GL�YLWHOOD�GL�ODWWH��JUDPPL�����%XUUR��JUDPPL����
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/LQJXD�VDODWD��JUDPPL����*UDVVR�GL�SURVFLXWWR��JUDPPL����3URVFLXWWR�JUDVVR�H�PDJUR��WDJOLDWR�JURVVR�PH]]R�GLWR��JUDPPL����'HWWR��WDJOLDWR�ILQH��JUDPPL����7DUWXIL�QHUL��JUDPPL����)DULQD�SHU OD�EDOVDPHOOD��JUDPPL����0DUVDOD��GHFLOLWUL���8RYD��Q����/DWWH��PH]]R�ELFFKLHUH�%URGR��TXDQWR�EDVWD�
'DOOD�OHSUH��GRSR�DYHUOD�ODYDWD�HG�DVFLXJDWD��OHYDWH�JUDPPL����GL�PDJUR�GDO�ILOHWWR�R�DOWURYH�H�SRQHWHOR�GD�SDUWH��3RL�VFDUQLWH�WXWWH�OH�RVVD��SHU�VHSDUDUOH�GDOOD�FDUQH��URPSHWHOH�H�SRQHWH�DQFKH�TXHVWH�GD�SDUWH��/D�FDUQH� WDJOLDWHOD�D�SH]]L�� H�FRL�VXGGHWWL�JUDPPL����GL�PDJUR�� ODVFLDWR� LQWHUR��PHWWHWHOD� LQ� LQIXVLRQH�FRQ�GXH�WHU]L�FLUFD�GHOOD�GHWWD�PDUVDOD�H�FRL�VHJXHQWL�RGRUL�WDJOLDWL�DOO
LQJURVVR��XQ�TXDUWR�GL�XQD�JURVVD�FLSROOD��PH]]D�FDURWD��XQD�FRVWROD�GL�VHGDQR�OXQJD�XQ�SDOPR��GLYHUVL�JDPEL�GL�SUH]]HPROR�H�GXH�IRJOLH�GL�DOORUR��&RQGLWHOD�FRQ�VDOH�H�SHSH��ULYROWDWH�EHQH�RJQL�FRVD�H�ODVFLDWHOD�LQ�ULSRVR�GLYHUVH�RUH��)UDWWDQWR�QHWWDWH�GDOOH�SHOOHWLFKH�OD�FDUQH�GL�YLWHOOD�GL�ODWWH��VPLQX]]DWHOD�FRO�FROWHOOR�H�SHVWDWHOD�QHO�PRUWDLR�TXDQWR�SL��ILQH�SRWHWH�6FRODWH�GDOOD�PDUVDOD� OD� FDUQH�PHVVD� LQ� LQIXVLRQH�H�FRQ� WXWWH� OH�RVVD��JOL� RGRUL� LQGLFDWL�� LO� JUDVVR�GL�SURVFLXWWR�� WDJOLDWR�D�SH]]HWWLQL�H�JUDPPL����GHO GHWWR�EXUUR��SRQHWHOD� LQ�XQD�FD]]DUXROD�FRSHUWD�H��D�IXRFR�YLYR�� ODVFLDWHOD� URVRODU� EHQH�� ULPXRYHQGROD� VSHVVR� FRO�PHVWROR� H� EDJQDQGROD�� TXDQGR� VDUj� DVFLXWWD�� FRQ�PDUVDOD�� VHUYHQGRYL� DQFKH� GL� TXHOOD� ULPDVWD� GHOO
LQIXVLRQH�� H� FRQ� EURGR� ILQR� D� FRWWXUD� FRPSOHWD�� $OORUD�VHSDUDWH� QXRYDPHQWH� OD� FDUQH� GDOOH� RVVD� H� ULPHWWHWH� GD� SDUWH� JOL� ��� JUDPPL� GL� PDJUR� SHU� IRUPDUH� FRQ�TXHVWR��FRL�JUDPPL����GL�SURVFLXWWR�H�FRQ�OD�OLQJXD��WDQWL�ILOHWWL�JURVVL�SL��GL�PH]]R�GLWR�3HVWDWH�SULPD�WXWWD�OD�FDUQH�GHOOD�OHSUH�QHO�PRUWDLR��EDJQDQGROD�GL�TXDQGR�LQ�TXDQGR�SHU�UHQGHUOD�SL��SDVWRVD�� PD� QRQ� WURSSR� OLTXLGD�� FRO� UHVWR� GHOOD� PDUVDOD� H� FRQ� EURGR� H� SDVVDWHOD�� SRL� SHVWDWH� OH� RVVD� H�SURFXUDWH� FKH� SDVVL� GL� TXHVWH� WXWWR� TXHO� FKH� SL�� SRWHWH�� DYYHUWHQGRYL� SHUz� RFFRUUHUYL� D� TXHVW
XRSR� XQR�VWDFFLR�GL�ILO�GL�IHUUR�2UD�� IDWH� XQD�EDOVDPHOOD�FRQ�JUDPPL����GHO�GHWWR�EXUUR�� OD� IDULQD�H� LO� ODWWH� LQGLFDWL� H�� FRWWD�FKH�VLD��YHUVDWH�QHOOD�VWHVVD�FD]]DUXROD�WXWWD�OD�FDUQH�SDVVDWD��WDQWR�TXHOOD�GHOOD�OHSUH�FKH�GHOOD�YLWHOOD�GL�ODWWH�FUXGD��DJJLXQJHWH� OH�GXH�XRYD��PHVFRODWH�EHQH�HG�DVVDJJLDWH� LO�FRPSRVWR�VH�q�GRVDWR�JLXVWR�GL�FRQGLPHQWL��SHU�DJJLXQJHUH��VH�RFFRUUH��VDOH�H�LO�UHVWR�GHO�EXUUR�$GHVVR�LQFDVVDWH�LO�SDVWLFFLR�FROOD�SDVWD�TXL�VRWWR�GHVFULWWD�H�SHU�ULHPSLUOR�UHJRODWHYL�FRPH�QHO�Q�������,�WDUWXIL�WDJOLDWHOL�D�WRFFKHWWL�JURVVL�FRPH�OH�QRFFLXROH�H�FRVu�FUXGL�H�FRQ�WXWWL�L�ILOHWWL�GHVFULWWL�GLVSRQHWHOL�D�WUH�VXROL�DOWHUQDWL�FRO�FRPSRVWR�EHQ�SLJLDWR�RQGH�YHQJDQR�VSDUVL�UHJRODUPHQWH��H�IDFFLDQR�EHOOD�PRVWUD�TXDQGR�LO�SDVWLFFLR�VL�WDJOLD��3HU�XOWLPR�GLVWHQGHWHJOL�VRSUD�L�JUDPPL����GL�SURVFLXWWR�D�IHWWH�SLXWWRVWR�VRWWLOL�H�FRSULWHOR�3RWHWH�FRSULUOR�FRQ�SDVWD�VIRJOLD�D�PHWj��FRPH�TXHOOD�GHOOD�ULFHWWD�Q�������RSSXUH�FRQ�OD�VHJXHQWH�
)DULQD��JUDPPL�����%XUUR��JUDPPL����6SLULWR�GL�YLQR��FXFFKLDLQL�Q����=XFFKHUR��FXFFKLDLQL�Q����5RVVL�G
XRYR��Q����/
DJUR�GL�XQR�VSLFFKLR�GL�OLPRQH�6DOH��JUDPPL���$FTXD�IUHGGD��VH�RFFRUUH�
&RQ� OD� QRUPD� GL� TXHVWR�� VDOYR� TXDOFKH� YDULD]LRQH� GHO� FDVR�� SRWHWH� IDUH� GLYHUVL� DOWUL� SDVWLFFL� GL�VHOYDJJLQD��FRPH�VDUHEEH�GL�FLJQDOH��GDLQR�H�FDSULROR��4XHVWR�ULWHQJR�SRVVD�EDVWDUH�SHU�XQ�SUDQ]R�DQFKH�GL�YHQWL�SHUVRQH�
�����3$1(�',�/(35(
(FFRYL�XQ�DOWUR�ULIUHGGR�
0DJUR�GL�OHSUH�VHQ]
RVVR��JUDPPL�����%XUUR��JUDPPL�����)DULQD��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����
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5RVVL�G
XRYR��Q����/DWWH��PH]]R�OLWUR�
)DWH�XQ�EDWWXWLQR�WULWDWR�EHQ�ILQH�FRQ�JUDPPL����FLUFD�GL�SURVFLXWWR�H�XQ�SH]]HWWR�GL�FLSROOD��PHWWHWHOR�DO�IXRFR�FROOD�PHWj�GHO�GHWWR�EXUUR�H�FRQ�OD� OHSUH�WDJOLDWD�D�SLFFROL�SH]]L��VDODQGROD��4XDQGR�O
XQWR�VDUj�TXDVL�FRQVXPDWR H�SULPD�FKH�OD�FDUQH�UzVROL��YHUVDWH�GHO�EXRQ�EURGR�SHU�WLUDUOD�D�FRWWXUD��&RWWD�FKH�VLD��SHVWDWHOD�QHO�PRUWDLR�EDJQDQGROD�FRO�VXR�VXJR��SRL�SDVVDWHOD�SHU�LVWDFFLR�&ROOD�IDULQD�LQGLFDWD��FRO�UHVWR�GHO�EXUUR�H�FRO�ODWWH�IDWH�XQD EDOVDPHOOD H�TXDQGR�VDUj�GLDFFLD�IUXOODWH�EHQH�L�URVVL�G
XRYR�H�PHVFRODWH�RJQL�FRVD�LQVLHPH��0HWWHWH�LO�FRPSRVWR�LQ�XQR�VWDPSR�OLVFLR�FRQ�XQD�FDUWD�LPEXUUDWD�QHO�IRQGR�H�FXRFHWHOR�D�EDJQR�PDULD��6HUYLWHOR�IUHGGR��FRQWRUQDWR�H�FRSHUWR�GL�JHODWLQD��PD�SRLFKp�RJJLJLRUQR� QHL� SUDQ]L� VL� FHUFD�PROWR� OD� EHOOH]]D� H� O
HOHJDQ]D� QHL� SLDWWL�� HG� DQFKH� TXDOFKH� JUDWD� VRUSUHVD��PHJOLR�VDUHEEH�LQ�TXHVWR�FDVR�FKH�LO�SDQ�GL�OHSUH�IRVVH�FRSHUWR�GD�XQD�YHVWH�WXWWD�XQLWD�GL�JHODWLQD��LO�FKH�VL�RWWLHQH�IDFLOPHQWH��6L�SUHQGH�XQR�VWDPSR�SL��JUDQGH�GL�TXHOOR�FKH�KD�VHUYLWR�DO�SDQ�GL�OHSUH��VH�QH�FRSUH�LO�IRQGR�GL�JHODWLQD�H�TXDQGR�TXHVWD�q�UDSSUHVD�YL�VL�FROORFD�LO�ULIUHGGR�LQ�PH]]R�H�VL�ULHPSLH�FRQ�DOWUD�JHODWLQD�OLTXLGD�LO�YXRWR�DOO
LQWRUQR�
�����3$1�',�)(*$72
7UD� L� ULIUHGGL�� TXHVWR� FKH� YL� GHVFULYR�� q� XQR GHL�PLJOLRUL� HG� KD� LO� GLULWWR�� SHO� VXR� GHOLFDWR� VDSRUH�� GL�FRPSDULUH�VX�TXDOXQTXH�WDYROD�
)HJDWR�GL�YLWHOOD�GL�ODWWH��JUDPPL�����%XUUR��JUDPPL����0LGROOD�GL�SDQH�IUHVFR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����)HJDWLQL�GL�SROOR��Q����0DUVDOD��GHFLOLWUL���6XJR�GL�FDUQH��RSSXUH�EURGR��FXFFKLDLDWH�Q����8RYD��XQR�LQWHUR�H�GXH�URVVL�8QD�IRJOLD�GL�DOORUR�6DOH�H�SHSH��TXDQWR�EDVWD�
7DJOLDWH�LO�IHJDWR�D�IHWWH�VRWWLOL�H�L�IHJDWLQL�LQ�GXH�SDUWL��H�JHWWDWH�TXHVWH�GXH�FRVH�LQ�SDGHOOD�FRQ�OD�IRJOLD�GL�DOORUR�H�OD�PHWj�GHO�EXUUR�H�TXDQGR�OR�DYUDQQR�DVVRUELWR�DJJLXQJHWH�O
DOWUD�PHWj�H�FRQGLWH�FRQ�VDOH�H�SHSH��3RL�YHUVDWH� OD�PDUVDOD�H�GRSR���R���PLQXWL�DO�SL��GL� IXRFR�YLYR��GRYHQGR� LO� IHJDWR�ULPDQHU� WHQHUR�� OHYDWHOR�DVFLXWWR�H�LQVLHPH�FRQ�O
DOORUR SHVWDWHOR�QHO�PRUWDLR��1HOO
LQWLQWR�FKH�UHVWD�LQ�SDGHOOD�VPLQX]]DWH�OD�PLGROOD�GHO�SDQH� H� IDWHQH� XQD� SDSSD� FKH� JHWWHUHWH� DQFK
HVVD� QHO� PRUWDLR�� SRL� SDVVDWH� RJQL� FRVD� GDOOR� VWDFFLR�� LQGL�DJJLXQJHWH�LO�SDUPLJLDQR�H�OH�XRYD��GLOXHQGR�LO�FRPSRVWR�FRO�GHWWR�VXJR�R�EURGR��3HU�XOWLPR�FROORFDWHOR�LQ�XQR�VWDPSR�OLVFLR�FRQ�IRJOLR�VRWWR��XQWR�FRO�EXUUR��HG�DVVRGDWHOR�D�EDJQR�PDULD�6IRUPDWHOR� WLHSLGR� H� TXDQGR� VDUj� GLDFFLR� FRSULWHOR� WXWWR� GL� JHODWLQD� GHO� Q�� ��� HQWUR� D� XQR� VWDPSR�GL�FLUFRQIHUHQ]D�PDJJLRUH�GHO�SULPR��3RWUj�EDVWDUH�SHU�GRGLFL�SHUVRQH�
�����3$67,&&,2�',�)(*$72
6HUYLWHYL� GHO� FRPSRVWR� Q�� ����� DJJLXQJHQGR� VROWDQWR� JUDPPL� ��� GL� WDUWXIL� QHUL� WDJOLDWL� D� VSLFFKL� H�IDFHQGR� ORUR� DO]DUH� LO� EROORUH� QHOOD� PDUVDOD� SULPD� GL� VSDUJHUOL� QHO� SDVWLFFLR�� &RSULWHOR� FRQ� OD� SDVWD� GD�SDVWLFFLR�Q�������FXRFHWHOR�LQ�IRUQR�R�QHO�IRUQR�GD�FDPSDJQD��H�VHUYLWHOR�IUHGGR��3RWUj�EDVWDUH�DQFKH�TXHVWR�SHU�GRGLFL�SHUVRQH�

(5%$**,�(�/(*80,
*OL�HUEDJJL��SXUFKp�QRQ�VH�QH�DEXVL��VRQR�XQ�HOHPHQWR�GL�LJLHQH�QHOOD�FXFLQD��'LOXLVFRQR�LO�VDQJXH��H��DPDOJDPDWL�DOOD�FDUQH��UHQGRQR�TXHVWD�PHQR�QDXVHDERQGD��PD�LO�SL��R�PHQR�XVR�GHL�PHGHVLPL��LQ�XQ�SDHVH�TXDOVLDVL��GLSHQGH�LQ�JUDQ�SDUWH�GDO�FOLPD�



���

�����=8&&+,1,�&2/�5(*$02
,O�UHJDPR��2ULJDQXP�YROJDUH��q LO�VHPH�RGRURVR�GL�XQD�SLDQWLFHOOD�VHOYDWLFD�GHOOD�IDPLJOLD�GHOOH�ODELDWH�3UHQGHWH� ]XFFKLQL� OXQJKL�� QRQ� D� SLFFROD� TXDQWLWj� SHUFKp� VFHPDQR�PROWR��H� WDJOLDWHOL� D� IHWWH� URWRQGH�GHOOD�JURVVH]]D�GL�XQR�VFXGR��0HWWHWH�DO� IXRFR�XQD�VDXWp�R�XQD� WHJOLD�GL� UDPH�FRQ�ROLR�D�EXRQD�PLVXUD�H�TXDQGR�FRPLQFLD�D�EROOLUH�JHWWDWHFL�JOL�]XFFKLQL�FRVu�QDWXUDOL�H��D�IXRFR�DUGHQWH��ULPXRYHWHOL�VSHVVR��&RQGLWHOL�D� PH]]D� FRWWXUD� FRQ� VDOH� H� SHSH� H� TXDQGR� DFFHQQDQR� D� URVRODUH� VSDUJHWHFL� VRSUD� XQ� EXRQ� SL]]LFR� GL�UHJDPR�H�OHYDWHOL�VXELWR�FROOD�PHVWROD�IRUDWD��3RWUDQQR�VHUYLUVL�VROL�R�SHU�FRQWRUQR�H�SLDFHUDQQR�,O� UHJDPR� VL� SUHVWD� D� UHQGHUH� RGRURVH� DQFKH� DOWUH� YLYDQGH�� FRPH� L� IXQJKL� LQ� XPLGR�� OH� XRYD� QHO�WHJDPH��OH�DFFLXJKH��HFF�
�����=8&&+,1,�5,3,(1,
*OL�]XFFKLQL�SHU�IDUOL�ULSLHQL�VL�SRVVRQR�WDJOLDUH�R�D�PHWj�SHU�LO� OXQJR��R�D�PHWj�SHU�WUDYHUVR��R�DQFKH�ODVFLDUOL� LQWHUL�� ,R� SUHIHULVFR� TXHVW
XOWLPR� PRGR� FRPH� SL�� HOHJDQWH� H� SHUFKp� JOL� ]XFFKLQL� IDQQR� GL� Vp� EHOOD�PRVWUD��&RPXQTXH� VLD�� YDQQR� YXRWDWL� SHU� IDU� SRVWR� DO� ULSLHQR��3HU� YXRWDUOL� LQWHUL�PHJOLR� q� LO� VHUYLUVL� GL� XQ�FDQQHOOR�GL�ODWWD�FKH�VL�ID�SDVVDUH�GDO�EDVVR�DOO
DOWR��PD�VH�SHU�OD�PDJJLRU�JURVVH]]D�GHOOR�]XFFKLQR��LO�YXRWR�QRQ�SDUHVVH�JUDQGH�D�VXIILFLHQ]D��DOODUJDWHOR�FRQ�XQ�FROWHOOLQR�VRWWLOH�3HU� IDUH� LO� ULSLHQR�SUHQGHWH�GHO�PDJUR�GL�YLWHOOD�GL� ODWWH�� WDJOLDWHOR�D�SH]]L�H�PHWWHWHOR�DO� IXRFR� LQ�XQD�FD]]DUXROD� FRQ� XQ� EDWWXWLQR� GL� FLSROOD�� SUH]]HPROR�� VHGDQR�� FDURWD�� XQ� SRFR� GL� FDUQHVHFFD� WDJOLDWD� D�SH]]HWWLQL��XQ�SRFR�G
ROLR��VDOH�H�SHSH��5LYROWDWHOD�GL�IUHTXHQWH�FRL�PHVWROR�H�TXDQGR�OD�FDUQH�DYUj�WLUDWR�WXWWR�O
XPLGR�H�SUHVR�FRORUH��YHUVDWH�XQ�UDPDLROLQR�G
DFTXD��GRSR�FKH�DYUj�WLUDWR�DQFKH�TXHVWD��YHUVDWHQH�XQ�DOWUR�H�GRSR�SRFR�XQ�DOWUR�DQFRUD��SHU�ILQLUH�GL�FXRFHUOD��DYYHUWHQGR�FKH�YL�UHVWL�GHO�VXJR��$OORUD�TXHVWR�SDVVDWHOR�H�ODVFLDWHOR�LQ�GLVSDUWH�7ULWDWH� OD� FDUQH� DVFLXWWD� EHQ� ILQH� FROOD� OXQHWWD�� H� FRQ� XQ� XRYR�� XQ� SRFR� GL� SDUPLJLDQR�JUDWWDWR�� XQD�PLGROOD�GL�SDQH�EROOLWD�QHO�EURGR�R�QHO� ODWWH�H� O
RGRUH�GHOOH�VSH]LH�� IDWH�WXWWR�XQ�FRPSRVWR�H�VHUYLWHYHQH�SHU�ULSLHQR�� 3UHSDUDWL� FRVu� JOL� ]XFFKLQL�� PHWWHWHOL� D� VRIIULJJHUH� QHO� EXUUR� FXL� IDUHWH� SULPD� SUHQGHUH� LO� FRORU�QRFFLXROD�H�SHU�XOWLPR�WLUDWHOL�D�FRWWXUD�FRO�VXJR�JLj�PHVVR�GD�SDUWH�*OL�]XFFKLQL�VL�SRVVRQR�ULHPSLUH�DQFKH�FRO�FRPSRVWR�GHO�Q������H�PDQFDQGRYL�LO�VXJR�GL�FDUQH�SRWHWH�FXRFHUOL�R�FRO�VROR�EXUUR�R�FRQ�EXUUR�H�VDOVD�GL�SRPRGRUR�Q������
�����=8&&+,1,�5,3,(1,�',�0$*52
3UHSDUDWHOL� FRPH� L�SUHFHGHQWL� H� ULHPSLWHOL� FRQ�XQ�FRPSRVWR� IDWWR�FRQ� WRQQR�VRWW
ROLR� WULWDWR� ILQH�FROOD�OXQHWWD�HG�LQWULVR�FRQ�XRYD��XQ�SL]]LFR�GL�SDUPLJLDQR�H XQ�SRFR�GL�TXHO�PLGROOR�OHYDWR�GDJOL�]XFFKLQL�� O
RGRUH�GHOOH�VSH]LH��XQD�SUHVD�GL�SHSH�H�SXQWR�VDOH��0HWWHWHOL�D�FXRFHUH�QHO�EXUUR�TXDQGR�TXHVWR�DYUj�SUHVR�LO�FRORU�QRFFLXROD�H�DJJUD]LDWHOL�FROOD�VDOVD�GL�SRPRGRUR�Q�������6H�OL�IDUHWH�FRQ�DWWHQ]LRQH�YL�ULXVFLUDQQR�WDQWR�EXRQL�GD�QRQ�FUHGHUVL�
�����)$*,82/,1,�(�=8&&+,1(�$//$�6$87e
4XHVWL�HUEDJJL�FRVu�FXFLQDWL�VHUYRQR�SHU�OR�SL��GL�FRQWRUQR��RUD�OD�FRVu�GHWWD�FXFLQD�ILQH�KD�ULGRWWR�O
XVR�GHL�FRQGLPHQWL�D�XQD�JUDQGH�VHPSOLFLWj��6DUj�SL��LJLHQLFD��VH�YRJOLDPR��H�OR�VWRPDFR�VL�VHQWLUj�SL��OHJJLHUR��PD�LO�JXVWR�QH�VFDSLWD�DOTXDQWR�H�YLHQH�D�PDQFDUH�TXHO�FHUWR�VWLPROR�FKH�D�PROWH�SHUVRQH�q�QHFHVVDULR�SHU�HFFLWDUH� OD� GLJHVWLRQH�� 4XL� VLDPR� LQ� TXHVWR� FDVR�� 6H� WUDWWDVL� GL� IDJLXROLQL� OHVVDWHOL� D�PHWj�� VH� GL� ]XFFKLQLODVFLDWHOL�FUXGL�WDJOLDWL�D�VSLFFKL�R�D�WRFFKHWWL��PHWWHWHOL�D�VRIIULJJHUH�QHO�EXUUR�TXDQGR�TXHVWR��EROOHQGR��DYUj�SUHVR�LO�FRORU�QRFFLXROD��3HU�FRQGLPHQWR�PHWWHWH�VROWDQWR�VDOH�H�SHSH�LQ�SRFD�TXDQWLWj�6H�GRSR�FRWWL�LQ�TXHVWD�PDQLHUD�YL�DJJLXQJHUHWH�XQ�SRFR�GL�VXJR�GL�FDUQH�RSSXUH�XQ�SRFR�GHOOD�VDOVD�GL� SRPRGRUR� Q�� ���� QRQ� VDUHWH� SL�� QHOOH� UHJROH� GHOOD� FXFLQD� IRUHVWLHUD� R� PRGHUQD�� PD� VHQWLUHWH�� D� PLR�SDUHUH��XQ�JXVWR�PLJOLRUH�H�OR�VWRPDFR�UHVWHUj�SL��VRGGLVIDWWR��6H�LO�VXJR�GL�FDUQH�R�OD�VDOVD�GL�SRPRGRUR YL�PDQFDQR��VSROYHUL]]DWHOL�DOPHQR�GL�SDUPLJLDQR�TXDQGR�OL�ULWLUDWH�GDO�IXRFR�
�����)$*,82/,1,�,1�6$/6$�'¶8292



���

3UHQGHWH�JUDPPL�����FLUFD�GL�IDJLXROLQL�LQ�HUED��WRJOLHWH�ORUR�OH�GXH�SXQWH�H�LO�ILOR�H�SRL��FRPH�GLFRQR�L�FXRFKL� LQ� JHUJR IUDQFLRVR�� LPELDQFKLWHOL�� FLRq� GDWH� ORUR� PH]]D� FRWWXUD� LQ� DFTXD� DOTXDQWR� VDODWD�� /HYDWHOL�DVFLXWWL��WDJOLDWHOL�LQ�WUH�SH]]L�H�WLUDWHOL�D�VDSRUH�FRO�EXUUR��VDOH�H�SHSH��)UXOODWH�LQ�XQ�SHQWROR�XQ�URVVR�G
XRYR�FRQ�XQ�FXFFKLDLQR�GL�IDULQD�H�LO�VXJR�GL�XQ�TXDUWR�GL�OLPRQH��DOOXQJDWH�LO�PLVFXJOLR�FRQ�XQ�UDPDLXROR�GL�EURGR�JKLDFFLR�GLJUDVVDWR�H�SRQHWH�TXHVWR�OLTXLGR�DO�IXRFR�LQ�XQD�FD]]DUROLQD�JLUDQGR�VHPSUH�LO�PHVWROR�H�TXDQGR��SHU� OD�FRWWXUD��VDUj�GLYHQXWR�FRPH�XQD� FUHPD�VFRUUHYROH��YHUVDWHOR�VXL� IDJLXROLQL�� WHQHWH�TXHVWL�DQFRUD�XQ�SRFR�VXO�IXRFR�SHUFKp�OD�VDOVD�V
LQFRUSRUL�H�VHUYLWHOL�SHU�FRQWRUQR�DO�OHVVR�3HU� IDU� SUHQGHUH� DL� IDJLXROLQL� H� DJOL� ]XFFKLQL� XQ� EHO� YHUGH�� JHWWDWH� QHOO
DFTXD�� TXDQGR� EROOH�� ROWUH� DO�VDOH��XQ�FXFFKLDLQR�GL�VRGD�
�����)$*,82/,1,�&2//$ %$/6$0(//$
/HVVDWH� L� IDJLXROLQL� LQ�PRGR�FKH��PHGLDQWH�XQ�FXFFKLDLQR�GL�VRGD��UHVWLQR�EHQ�YHUGL��3RL�VRIIULJJHWHOL�QHO�EXUUR��PD�OHJJHUPHQWH�RQGH�QRQ�SHUGDQR�LO�EHO�FRORUH�H�FRQGLWHOL�FRQ�VDOH�H�SHSH��9HUVDWHFL�VRSUD�XQD�EDOVDPHOOD VFRUUHYROH��PD�QRQ�WURSSR�FRSLRVD��IDWWD�FRQ�SDQQD��EXUUR�H�IDULQD��H�PDQGDWHOL�LQ�WDYROD�FRQ�XQ�FRQWRUQR�GL�SDQH�IULWWR�WDJOLDWR�D�PDQGRUOH��3RVVRQR�VHUYLUH�SHU�WUDPHVVR�LQ�XQ�SUDQ]R�
�����)$*,82/,1,�&21�/¶2'25(�',�9$,1,*/,$
3RQHWH�L�IDJLXROLQL�LQ�PROOH�QHOO
DFTXD�IUHVFD�H�VH�VRQR�WHQHUL�PHWWHWHOL�FUXGL�H�LQWHUL��VHQ]D�VJURQGDUOL�WURSSR��LQ�XPLGR��QHO�VHJXHQWH�PRGR�)DWH�XQ�VRIIULWWR�FRQ�ROLR��XQR�VFDORJQR��SUH]]HPROR��FDURWD�H�VHGDQR��LO�WXWWR�WULWDWR�ILQH��,QYHFH�GHOOR�VFDORJQR�SXz�VHUYLUH�OD�FLSROOD�QRYHOOLQD�R�OD�FLSROOD�FRPXQH��&RQGLWHOR�FRQ�VDOH�H�SHSH�H�TXDQGR�DYUj�SUHVR�FRORUH��DOOXQJDWHOR� FRQ�EURGR�R�SDVVDWHOR� VSUHPHQGROR�EHQH��$�TXHVWR�VXJR�SDVVDWR��DJJLXQJHWH�VXJR�GL�SRPRGRUR�H�QHO�PHGHVLPR�JHWWDWH�L�IDJLXROLQL�SHU�FXRFHUOL��SULPD�GL�OHYDUOL�DJJUD]LDWHOL�FRQ�GXH�FXFFKLDLQL�GL�]XFFKHUR�YDQLJOLDWR�H�VH�TXHVWR�RGRUH�QRQ�SLDFH��VRVWLWXLWH�OD�QHSLWHOOD�
�����)$*,82/,1,�'$//¶2&&+,2�,1�(5%$�$//¶$5(7,1$
6SXQWDWHOL�DOOH�GXH�HVWUHPLWj�H�WDJOLDWHOL�LQ�WUH�SDUWL��0HWWHWHOL�LQ�XQD�FD]]DUXROD�FRQ�GXH�VSLFFKL�G
DJOLR�LQWHUL�� VXJR�GL�SRPRGRUR�FUXGR�H�FRQ� WDQW
DFTXD�GLDFFLD�FKH� OL� ULFRSUD��&RQGLWHOL�FRQ�ROLR��VDOH�H�SHSH��SRL�PHWWHWHOL�DO�IXRFR�H�IDWHOL�EROOLUH�DGDJLR�ILQR�D�FRWWXUD�FRPSOHWD�DYYHUWHQGR�FKH�YL�UHVWL�DOTXDQWR�VXJR�ULVWUHWWR�SHU�UHQGHUOL�SL��JUDGHYROL��3RVVRQR�VHUYLUH FRPH�SLDWWR�GL�WUDPHVVR�R�GL�FRQWRUQR�DO�OHVVR�
�����)$*,82/,�$�*8,6$�'¶8&&(//,1,
1HOOH�WUDWWRULH�GL�)LUHQ]H�KR�VHQWLWR�FKLDPDUH�IDJLXROL�DOO
XFFHOOHWWR�L�IDJLXROL�VJUDQDWL�FXFLQDWL�FRVu�&XRFHWHOL� SULPD�QHOO
DFTXD�H� OHYDWHOL� DVFLXWWL��0HWWHWH� XQ� WHJDPH�DO� IXRFR�FRQ� O
ROLR� LQ�SURSRU]LRQH�H�GLYHUVH� IRJOLH� GL� VDOYLD�� TXDQGR� O
ROLR� JULOOHWWD� IRUWH� EXWWDWH� JL�� L� IDJLXROL� H� FRQGLWHOL� FRQ� VDOH� H� SHSH�� )DWHOL�VRIIULJJHUH� WDQWR� FKH� WLULQR� O
XQWR� H� GL� TXDQGR� LQ� TXDQGR� VFXRWHWH� LO� YDVR� SHU� PHVFRODUOL�� SRL� YHUVDWH VXL�PHGHVLPL� XQ� SRFR� GL� VXJR� VHPSOLFH� GL� SRPRGRUR� H� DOORUFKp� TXHVWR� VL� VDUj� LQFRUSRUDWR�� OHYDWHOL�� $QFKH� L�IDJLXROL�VHFFKL�GL�EXFFLD�ILQH�SRVVRQR�VHUYLUH�DO�FDVR�GRSR�OHVVDWL�4XHVWL�IDJLXROL�VL�SUHVWDQR�PROWR�EHQH�SHU�FRQWRUQR�DO�OHVVR��VH�QRQ�VL�YRJOLRQR�PDQJLDU�GD�VROL�
�����)$*,82/,�6*5$1$7,�3(5�&2172512�$/�/(662
)DJLXROL�VJUDQDWL��JUDPPL�����&DUQHVHFFD�LQWHUD��JUDPPL����$FTXD��GHFLOLWUL���2OLR��FXFFKLDLDWH���8QD�FLRFFKHWWLQD�GL���R���IRJOLH�GL�VDOYLD�6DOH�H�SHSH�ELDQFR�
0HWWHWH� DO� IXRFR� L� IDJLXROL� FRQ� WXWWL� JO
LQJUHGLHQWL� VXGGHWWL�� IDWHOL� EROOLUH� DGDJLR� H� VFXRWHWHOL� VSHVVR��/HYDWH�OD�VDOYLD�H�OD�FDUQHVHFFD�H�VHUYLWHOL��Ê�XQ�FRQWRUQR�FKH�SRWUj�EDVWDUH�SHU�TXDWWUR�SHUVRQH�



���

�����6)250$72�',�)$*,82/,1,
3UHQGHWH� JUDPPL� ���� GL� IDJLXROLQL� EHQ� WHQHUL� H� OHYDWH� ORUR� OH� SXQWH� H� LO� ILOR� VH� O
KDQQR�� *HWWDWHOL�QHOO
DFTXD� EROOHQWH� FRQ� XQ� SL]]LFR� GL� VDOH� HG� DSSHQD� DYUDQQR� ULSUHVR� LO� EROORUH� OHYDWHOL� DVFLXWWL� H� EXWWDWHOL�QHOO
DFTXD�IUHVFD�6H�DYHWH�VXJR�GL�FDUQH�WLUDWHOL�D�VDSRUH�FRQ�TXHVWR�H�FRO�EXUUR��VH�QR�IDWH�XQ�VRIIULWWR�FRQ�XQ�TXDUWR�GL�FLSROOD��DOFXQH�IRJOLH�GL�SUH]]HPROR��XQ�SH]]R�GL�VHGDQR�H�ROLR��H�TXDQGR�OD�FLSROOD�DYUj�SUHVR�FRORUH��EXWWDWH�JL��L�IDJLXROLQL�FRQGHQGROL�FRQ�VDOH�H�SHSH�H�WLUDQGROL�D�FRWWXUD�FRQ�XQ�SR¶�G
DFTXD� VH�RFFRUUH�3UHSDUDWH�XQD�EDOVDPHOOD�FRQ�JUDPPL����GL�EXUUR��XQD�FXFFKLDLDWD�VFDUVD�GL� IDULQD�H�GXH�GHFLOLWUL�GL�ODWWH��&RQ�TXHVWD��FRQ�XQ�SXJQR�GL�SDUPLJLDQR�JUDWWDWR�H�FRQ�TXDWWUR�XRYD�IUXOODWH��OHJDWH�L�GHWWL�IDJLXROLQL��JLj�GLDFFLDWL��PHVFRODWH�H�YHUVDWH�LO�FRPSRVWR�LQ�XQR�VWDPSR�OLVFLR��LPEXUUDWR�SULPD�H�LO�FXL�IRQGR�VLD�FRSHUWR�GL�XQ�IRJOLR��&XRFHWHOR�DO�IXRFR�R�D�EDJQR�PDULD�H�VHUYLWHOR�FDOGR�
�����6)250$72�',�&$92/),25(
3UHQGHWH�XQD�SDOOD�GL� FDYROILRUH�H��DPPHVVR�FKH�TXHVWD�VLD��SHU�HVHPSLR��GHO SHVR�GL�JUDPPL�����QHWWD�GDO�JDPER�H�GDOOH�IRJOLH��DGRSHUDWH�SHU�FRQGLPHQWR�OH�VHJXHQWL�GRVL�DOO
LQFLUFD�
/DWWH��GHFLOLWUL���8RYD��Q����%XUUR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����
'DWH� PH]]D� FRWWXUD� QHOO
DFTXD� DOOD� SDOOD� GHO� FDYROILRUH� H� GRSR� WDJOLDWHOD� D� SH]]HWWL�� 3RQHWHOL� D�VRIIULJJHUH��FROOD�PHWj�GHO�GHWWR�EXUUR��VDODQGROL��H�TXDQGR�O
DYUDQQR�WLUDWR��ILQLWH�GL�FXRFHUOL�FRQ�XQ�SRFR�GHO�GHWWR� ODWWH��SRL�SRWHWH� ODVFLDUOL�FRVu�R�SDVVDUOL�GDOOR�VWDFFLR��&ROOD�ULPDQHQ]D�GHO�EXUUR�H�GHO� ODWWH�H�FRQ�XQD�FXFFKLDLDWD�GL� IDULQD�QRQ�FROPD� IDWH�XQD�EDOVDPHOOD�H�DJJLXQJHWHOD�DO�FRPSRVWR� LQVLHPH�FROOH�XRYD��SULPD�IUXOODWH��H�FRO�SDUPLJLDQR��&XRFHWHOR�LQ�XQR�VWDPSR�OLVFLR�FRPH�OR�VIRUPDWR�GL�IDJLXROLQL�H�VHUYLWHOR�FDOGR�4XHVWD�TXDQWLWj�SXz EDVWDUH�SHU�VHL�SHUVRQH�
�����&$92/),25(�$//¶862�',�520$*1$
'LYLGHWH� XQD� JURVVD� SDOOD� GL� FDYROILRUH�� R� GXH� VH� VRQR� SLFFROH�� LQ� VSLFFKLHWWLQL� FKH� ODYHUHWH�� H� FRVu�FUXGL�� VHQ]D� DVFLXJDUOL�� FXRFHWHOL� LQ� TXHVWR� PRGR�� SRQHWH� DO� IXRFR� XQ� EDWWXWR� SURSRU]LRQDWR� GL� DJOLR��SUH]]HPROR�H�ROLR��H�TXDQGR VDUj� URVRODWR� IHUPDWHOR�FRQ�XQ�JRFFLROR�G
DFTXD��*HWWDWHFL�DOORUD� LO�FDYROILRUH�FRQGHQGROR� FRQ� VDOH� H� SHSH� H� TXDQGR� DYUj� DVVRUELWR� LO� EDWWXWR� WLUDWHOR� D� FRWWXUD� PHGLDQWH� FRQVHUYD� GL�SRPRGRUR�VFLROWD�QHOO
DFTXD�FDOGD� 'DWHJOL�JUD]LD�H�SL��VDSRUH�FRO�SDUPLJLDQR�TXDQGR�OR�PDQGDWH�LQ�WDYROD��RYH�SXz�VHUYLU�SHU�FRQWRUQR�DO�OHVVR��D�XQ�XPLGR�R�DG�XQ�FRWHJKLQR�
�����6)250$72�',�&$5'21,
5HJRODWHYL� LQ� WXWWR� FRPH� SHU� OR� VIRUPDWR� GL� FDYROILRUH� GHO� QXPHUR������7DJOLDWH� LO� FDUGRQH�D�SLFFROL�SH]]L��RQGH�YHQJDQR�SHQHWUDWL�EHQH�GDO�FRQGLPHQWR��SULPD�GL�PHWWHUOR�QHOOR�VWDPSR��DVVDJJLDWHOR�
�����6)250$72�',�63,1$&,
/HVVDWH� JOL� VSLQDFL� LQ� SRFKLVVLPD� DFTXD� R� VROWDQWR� FRQ� TXHOOD� FKH� VJURQGD� GDL�PHGHVLPL� TXDQGR� OL�OHYDWH� GDOO
DFTXD� IUHVFD� GRY
HUDQR� LQ� PROOH�� 3DVVDWHOL� GDOOR� VWDFFLR� H�� UHJRODQGRYL� VXOOD� TXDQWLWj��FRQGL]LRQDWHOL� FRQ� VDOH�� SHSH�� FDQQHOOD� LQ� SROYHUH�� DOFXQH� FXFFKLDLDWH� GL� EDOVDPHOOD� Q�� ����� EXUUR�� XRYD��SDUPLJLDQR��XQ�SXJQHOOR�GL�XYD�VHFFD�R�]LELEER�DL�TXDOL�VLDQVL�WROWL� L VHPL��RSSXUH�XYD�SDVVROLQD��0HVFRODWH�SHU�EHQH�H�YHUVDWH�LO�FRPSRVWR�LQ�XQD�IRUPD�OLVFLD��EXFDWD�QHO�PH]]R��FXRFHQGROR�D�EDJQRPDULD��6IRUPDWHOR�TXDQG
q� WXWWRUD� FDOGR� H� PDQGDWHOR� LQ� WDYROD� ULHPSLWR� GL� XQ� XPLGR� GHOLFDWR� GL� ULJDJOLH� GL� SROOR� RSSXUH� GL�DQLPHOOH��R�GL�YLWHOOD�GL�ODWWH��R�DQFKH�GL�WXWWH�TXHVWH�FRVH�LQVLHPH��IUDPPLVWH�D�SH]]HWWL�GL�IXQJKL�VHFFKL



���

�����6)250$72�',�&$5&,2),
4XHVWR�q�XQR�VIRUPDWR�GD�IDUVL�TXDQGR�L�FDUFLRIL�FRVWDQR�SRFR�H�YH�OR�GR�SHU�XQR�GH
�SL��GHOLFDWL�/HYDWH�DL�FDUFLRIL� OH�IRJOLH�SL��GXUH��VSXQWDWHOL�H�VEXFFLDWHQH�L�JDPEL�� ODVFLDQGROL� WXWWL��DQFKH�VH�VRQR�OXQJKL��7DJOLDWHOL�LQ�TXDWWUR�VSLFFKL�H�IDWHOL�EROOLUH�QHOO
DFTXD�VDODWD�SHU�VROL�FLQTXH�PLQXWL��6H�OL�ODVFLDWH�GL�SL��VRSUD�DO�IXRFR��ROWUH�DG�LQ]XSSDUVL�WURSSR�GL�DFTXD��SHUGRQR�PROWR�GHO�ORUR�DURPD��/HYDWHOL�DVFLXWWL��SHVWDWHOL�QHO�PRUWDLR�H�SDVVDWHOL�SHU�LVWDFFLR��'RVDWH�OD�SROSD�FRVu�RWWHQXWD�FRQ�WXWWL�TXHJOL� LQJUHGLHQWL�VROLWL�QHJOL�DOWUL�VIRUPDWL�GL�HUEDJJLR��H�FLRq��XRYD��QRQ�IDFHQGR�DYDUL]LD�G
XQR�GL�SL���RQGH�UHVWULQJD��GXH�R�WUH�FXFFKLDLDWH�GL�EDOVDPHOOD� RYH� QRQ� LVFDUVHJJL� LO� EXUUR�� SDUPLJLDQR�� VDOH� H� RGRUH� GL� QRFH� PRVFDWD�� PD� DVVDJJLDWH� LO�FRPSRVWR�SL��YROWH�SHU�ULGXUOR�D�JLXVWR�VDSRUH�6H�DYHWH�VXJR�GL�FDUQH�R�GL�VWUDFRWWR�QRQ�q�PDOH�O
XQLUFL�XQ�SRFR�DQFKH�GL�TXHVWR H��VH�L�FDUFLRIL�VRQR�WHQHUL��DQ]LFKp�SDVVDUOL�SRWHWH�ODVFLDUOL�D�SLFFROL�VSLFFKL�&XRFHWHOR�D�EDJQR�PDULD� LQ�XQR�VWDPSR�EXFDWR��VH�DYHWH�XQ� LQWLQJROR�GL�FDUQH�SHU� ULHPSLUOR��VH�QR��PHWWHWHOR�LQ�XQR�VWDPSR�OLVFLR�H�VHUYLWHOR�SHU�WUDPHVVR�
�����6)250$72�',�),12&&+,
4XHVWR� VIRUPDWR��SHU� UDJLRQH�GHO�JUDWR�RGRUH�H�GHO� VDSRUH�GROFLJQR�GH
� ILQRFFKL�� ULHVFH�XQR�GH
�SL��JHQWLOL�/HYDWH� DL� ILQRFFKL� OH� IRJOLH� SL� GXUH�� WDJOLDWHOL� D� SLFFROL� VSLFFKL� H� FXRFHWHOL� SHU� GXH� WHU]L� QHOO
DFTXD�VDODWD�� SRL� VFRODWHOL� EHQH� H PHWWHWHOL� D� VRIIULJJHUH� FRQ� XQ� SH]]HWWR� GL� EXUUR��&RQGLWHOL� FRQ� VDOH� H� TXDQGR�DYUDQQR�VXFFKLDWR�LO�EXUUR��EDJQDWHOL�FRQ�XQ�SRFR�GL�ODWWH��DOORUFKp�DYUDQQR WLUDWR�DQFKH�TXHVWR��DJJLXQJHWH�XQ�SR
� GL�EDOVDPHOOD��5LWLUDWHOL� GDO� IXRFR�H� ODVFLDWHOL� FRPH�VRQR��R�SDVVDWHOL�GDOOR�VWDFFLR��TXDQGR�VDUDQQR�GLDFFL�XQLWHFL�SDUPLJLDQR�JUDWWDWR�H��D�VHFRQGD�GHOOD�TXDQWLWj��WUH�R�TXDWWUR�XRYD�IUXOODWH��9HUVDWH�LO�FRPSRVWR�LQ�XQR�VWDPSR�OLVFLR��R�FRO�EXFR�QHO�PH]]R��UHJRODQGRYL�FRPH�SHU�JOL�DOWUL�VIRUPDWL��FXRFHWHOR�D�EDJQR�PDULD�H�VHUYLWHOR�FDOGR�FRPH�SLDWWR�GL� WUDPHVVR�R�LQ�FRPSDJQLD�GL�XQ�FDSSRQH�OHVVDWR��3RWHWH�DQFKH�JXDUQLUOR�GL�XQ�PDQLFDUHWWR�GL�ULJDJOLH�H�DQLPHOOH�
�����)81*+,�0$1*(5(&&,
,� IXQJKL�� SHL� SULQFLSLL� D]RWDWL� FKH� FRQWHQJRQR� VRQR�� IUD� L� YHJHWDOL�� L� SL�� QXWULHQWL�� ,O� IXQJR�� SHO� VXR�SURIXPR�SDUWLFRODUH��q�XQ�FLER�JUDWLVVLPR�HG�q�JUDQ�SHFFDWR�FKH�IUD�OH�WDQWH�VXH�VSHFLH�VH�QH�WURYLQR�GHOOH�YHOHQRVH�� OH� TXDOL� VROR� XQ� RFFKLR� HVHUFLWDWR� H� SUDWLFR� SXz� GLVWLQJXHUH� GDOOH� LQQRFXH�� XQD� FHUWD� JDUDQ]LD�SRVVRQR�GDUOD�OH�ORFDOLWj�ULFRQRVFLXWH�SHU�OXQJD�HVSHULHQ]D�HVHQWL�GD�SHULFROR�,Q� )LUHQ]H�� DG� HVHPSLR�� VL� ID� XQ� XVR� HQRUPH� GL� IXQJKL� FKH� VFHQGRQR� GDL� ERVFKL� GHOOH� FLUFRVWDQWL�PRQWDJQH��H�VH�OD�VWDJLRQH�q�SLRYRVD��FRPLQFLDQR�DG�DSSDULUH�QHO�JLXJQR��PD�LO�IRUWH�GHOOD�SURGX]LRQH�q�LQ�VHWWHPEUH��$� ORGH�GHO� YHUR�� ELVRJQD�GLUH� FKH� OD� FLWWj� QRQ�q�PDL�VWDWD� IXQHVWDWD�GD�GLVJUD]LH�FDJLRQDWH�GD�TXHVWL�YHJHWDOL��IRUVH�SHUFKp�OH�GXH�VSHFLH�FKH�TXDVL�HVFOXVLYDPHQWH�YL�VL�FRQVXPDQR�VRQR�L�SRUFLQL�GL�FRORU�EURQ]DWR� H� JOL� RYROL�� 7DQWD� q� OD� ILGXFLD� QHOOD� ORUR� LQQRFXLWj� FKH� QRQ� VL� SUHQGH� QHVVXQD� SUHFDX]LRQH� LQ�SURSRVLWR�� QHSSXU� TXHOOD� FKH� VXJJHULVFRQR� DOFXQL�� GL� IDU� ORUR� DO]DUH� LO� EROORUH� LQ� DFTXD� DFLGXODWD� G
DFHWR��FDXWHOD�FKH�SHU�DOWUR�VDUHEEH�D�FDULFR�GHOOD�ORUR�ERQWj�'HOOH� GXH� VSHFLH� VRSUDLQGLFDWH�� L� SRUFLQL� VL� SUHVWDQR� PHJOLR� IULWWL� H� LQ� XPLGR�� JOL� RYROL� WULSSDWL� H� LQ�JUDWHOOD�
�����)81*+,�)5,77,
6FHJOLHWH� IXQJKL� GL�PH]]DQD� JUDQGH]]D� FKH� VRQR� DQFKH� GL� JLXVWD�PDWXUD]LRQH�� SL�� JUDQGL� ULHVFRQR�PROOLFRQL�H�PROWR�SLFFROL�VDUHEEHUR�WURSSR�GXUL�5DVFKLDWHQH� LO� JDPER��QHWWDWHOL� GDOOD� WHUUD�H� ODYDWHOL� LQWHUL� VHQ]D�WHQHUOL� LQ�PROOH��FKH�VSHQGHUHEEHUR�QHOO
DFTXD�LO�ORUR�JUDWR�SURIXPR��3RL�WDJOLDWHOL�D�IHWWH�SLXWWRVWR�JURVVH�H�LQIDULQDWHOL�SULPD�GL�JHWWDUOL�LQ�SDGHOOD��/
ROLR�q� LO�PLJOLRUH�GHJOL�XQWL�SHU�TXHVWD� IULWWXUD��H� LO�FRQGLPHQWR�VL�FRPSRQH�HVFOXVLYDPHQWH�GL�VDOH�H�SHSH�FKH�YL�VL�VSDUJH�TXDQGR�VRQR�DQFRUD�D�EROORUH��6L�SRVVRQR�DQFKH�GRUDUH�JHWWDQGROL�QHOO
XRYR�GRSR�LQIDULQDWL��PD�FLz�q�VXSHUIOXR�
�����)81*+,�,1�80,'2



���

3HU� O
XPLGR� VRQR� GD� SUHIHULUVL� TXHOOL� FKH� VWDQQR� VRWWR� OD� JUDQGH]]D� PHGLRFUH�� 1HWWDWHOL�� ODYDWHOL� H�WDJOLDWHOL� D� IHWWH� SL�� VRWWLOL� GHL� SUHFHGHQWL�� 0HWWHWH� XQ� WHJDPH� DO� IXRFR� FRQ� ROLR�� TXDOFKH� VSLFFKLR� GL� DJOLR�LQWHUR��XQ�SR
�DPPDFFDWR��H�XQ�EXRQ�SL]]LFR�GL�IRJOLH�GL�QHSLWHOOD��4XDQGR�O
ROLR�FRPLQFLD�D�JULOOHWWDUH�JHWWDWH�JL�� L�IXQJKL�VHQ]D�LQIDULQDUOL��FRQGLWHOL�FRQ�VDOH�H�SHSH�H��D�PH]]D�FRWWXUD��EDJQDWHOL�FRQ�VXJR�GL�SRPRGRURVHPSOLFH��VLDWH�SHUz�SDUFKL�FRL�FRQGLPHQWL�SHUFKp�L�IXQJKL�QRQ�OL�DVVRUERQR�
�����)81*+,�75,33$7,
$�TXHVWD�FXFLQDWXUD�VL�SUHVWDQR�EHQH�JOL�RYROL�H�VL�GLFRQR WULSSDWL�IRUVH�SHUFKp�YHQJRQR�WUDWWDWL�FRPH�OD�WULSSD��*OL�RYROL��FRPH�VDSHWH��VRQR�GL�FRORU�JLDOOR�DUDQFLRQH��L�SL��JLRYDQL�VRQR�FKLXVL�LQ�IRUPD�G
XRYR��L�SL��PDWXUL�VRQR�DSHUWL�H�VSLDQDWL��3UHIHULWH� L�SULPL�H�GRSR�DYHUOL�QHWWDWL�H�ODYDWL��WDJOLDWHOL�D�IHWWH�VRWWLOL��&XRFHWHOL�QHO�EXUUR�H�FRQGLWHOL�FRQ�VDOH��SHSH�H�SDUPLJLDQR�JUDWWDWR��6H�DJJLXQJHWH�VXJR�GL�FDUQH�ULXVFLUDQQR�DQFKH�PLJOLRUL�
�����)81*+,�,1�*5$7(//$
*OL�RYROL�DSHUWL�VRQR�L�SL� DWWL�D�TXHVWD�FXFLQDWXUD��'RSR�DYHUOL�QHWWDWL�H�ODYDWL��DVFLXJDWHOL�IUD�OH�SLHJKH�GL� XQ� FDQRYDFFLR� H� FRQGLWHOL� FRQ�ROLR�� VDOH�H�SHSH��6HUYRQR�PROWR�EHQH�SHU�FRQWRUQR�DOOD�ELVWHFFD�R�D�XQ�DUURVWR�TXDOXQTXH�
�����)81*+,�6(&&+,
2JQL� DQQR� LQ� VHWWHPEUH��TXDQGR� FRVWDQR�SRFR�� LR� IR� OD�PLD�SURYYLVWD� GL� IXQJKL� SRUFLQL� H� OL� VHFFR� LQ�FDVD��3HU�TXHVWD�RSHUD]LRQH�DVSHWWDWH�XQD�YHOD�GL�WHPSR�EXRQR�SHUFKp��HVVHQGR�LQGLVSHQVDELOH�LO�FDORUH�GHO�VROH��YL�SRWUHEEHUR�DQGDUH�D�PDOH��3UHIHULWH�IXQJKL�JLRYDQL��GXUL��GL�PH]]DQD�JUDQGH]]D�HG�DQFKH�JURVVL��PD�QRQ�PROOLFRQL��5DVFKLDWHQH� LO�JDPER��QHWWDWHOL�EHQH�GDOOD�WHUUD�VHQ]D�ODYDUOL�H�WDJOLDWHOL�D�SH]]L�PROWR�JURVVL�SHUFKp�� VHFFDQGR�� GLPLQXLVFRQR� XQ� YLVLELOLR�� 6H� QHOO
DSULUOL� WURYHUHWH� GHL� EDFROLQL� QHO� JDPER�� WDJOLDWH� YLD�VROWDQWR�TXHOOD�SDUWH�FKH�HVVL�DYHYDQR�FRPLQFLDWR�D�JXDVWDUH�7HQHWHOL�HVSRVWL�FRQWLQXDPHQWH�DO�VROH�SHU�GXH�R WUH�JLRUQL��SRL� LQILODWHOL�H�WHQHWHOL�DOO
DULD�YHQWLODWD�HG�DQFKH�QXRYDPHQWH�DO�VROH� ILQFKp�QRQ�VDUDQQR�VHFFKL�GHO� WXWWR��$OORUD� ULSRQHWHOL�H� WHQHWHOL�EHQ�FKLXVL� LQ�XQFDUWRFFLR�R� LQ�XQ�VDFFKHWWR�GL�FDUWD��PD�D� OXQJKL� LQWHUYDOOL�QRQ�PDQFDWH�GL�YLVLWDUOL��SHUFKp� L� IXQJKL�KDQQR�LO�YL]LR�GL�ULQYHQLUH��VH�FLz�DFFDGHVVH��ELVRJQD�GL�QXRYR�HVSRUOL�SHU�TXDOFKH�RUD�DOOD�YHQWLOD]LRQH��6HQ]D�TXHVWR�FXVWRGLPHQWR�F
q�LO�FDVR�FKH�OL�WURYLDWH�WXWWL�EDFDWL�3HU�VHUYLUVHQH�YDQQR�UDPPROOLWL�QHOO
DFTXD�FDOGD��PD�WHQHWHFHOL� LO�PHQR�SRVVLELOH��RQGH�QRQ�SHUGDQR�O
RGRUH�
�����3(721&,$1,
,O�SHWRQFLDQR�R�PHODQ]DQD�q�XQ�RUWDJJLR�GD�QRQ�GLVSUH]]DUVL�SHU�OD�UDJLRQH�FKH�QRQ�q�Qp YHQWRVR��Qp�LQGLJHVWR��6L�SUHVWD�PROWR�EHQH�DL� FRQWRUQL�HG�DQFKH�PDQJLDWR�VROR��FRPH�SLDWWR�G
HUEDJJL��q� WXWW
DOWUR�FKH�VJUDGHYROH��VSHFLDOPHQWH� LQ�TXHL�SDHVL�GRYH�LO�VXR�JXVWR�DPDURJQROR�QRQ�ULHVFH�WURSSR�VHQVLELOH��6RQR�GD�SUHIHULUVL� L� SHWRQFLDQL� SLFFROL� H� GL�PH]]DQD�JUDQGH]]D�� QHO� WLPRUH� FKH� L� JURVVL� QRQ� VLDQR�DPDUL�SHU� WURSSD�PDWXUD]LRQH�3HWRQFLDQL�H�ILQRFFKL��TXDUDQW
DQQL�RU�VRQR��VL�YHGHYDQR�DSSHQD�VXO�PHUFDWR�GL�)LUHQ]H��YL�HUDQR�WHQXWL�D�YLOH�FRPH�FLER�GD�HEUHL��L�TXDOL�GLPRVWUHUHEEHUR�LQ�TXHVWR��FRPH�LQ�DOWUH�FRVH�GL�PDJJLRU�ULOLHYR��FKH�KDQQR�VHPSUH�DYXWR�EXRQ�QDVR�SL��GH
�FULVWLDQL�,� SHWRQFLDQL� IULWWL� SRVVRQR� VHUYLUH� GL� FRQWRUQR� D� XQ� SLDWWR� GL� SHVFH� IULWWR�� IDWWL� LQ� XPLGR�� DO� OHVVR�� LQ�JUDWHOOD��DOOD�ELVWHFFD��DOOH�EUDFLROH�GL�YLWHOOD�GL�ODWWH�R�D�XQ�DUURVWR�TXDOXQTXH�
�����3(721&,$1,�)5,77,
6EXFFLDWHOL��WDJOLDWHOL�D�WRFFKHWWL�SLXWWRVWR�JURVVL��VDODWHOL�H�ODVFLDWHOL�VWDUH�SHU�TXDOFKH�RUD�$VFLXJDWHOL�GDOO
XPLGR�FKH�KDQQR�EXWWDWR��LQIDULQDWHOL�H�IULJJHWHOL�QHOO
ROLR�



���

�����3(721&,$1,�,1�80,'2
6EXFFLDWHOL��WDJOLDWHOL�D�WRFFKHWWL�H�PHWWHWHOL�DO�IXRFR�FRQ�XQ�SR
�GL�EXUUR��4XDQGR�OR�DYUDQQR�VXFFKLDWR�WLUDWHOL�D�FRWWXUD�FROOD�VDOVD�GL�SRPRGRUR�Q������
�����3(721&,$1,�,1�*5$7(//$
7DJOLDWHOL� D�PHWj SHU� LO� OXQJR� VHQ]D�VEXFFLDUOL�� IDWH� ORUR�GHOOH� LQFLVLRQL�JUDWLFRODWH� VXOOD�SDUWH�ELDQFD��FRQGLWHOL�FRQ�VDOH��SHSH�H�ROLR��SRQHWHOL� LQ�JUDWHOOD�GDOOD�SDUWH�GHOOD�EXFFLD��SRL�FRSULWHOL�FRQ�XQ�FRSHUFKLR�R�WHJDPH�GL�IHUUR�H�FXRFHWHOL�IUD�GXH�IXRFKL��FKH�FRVu�QRQ�KDQQR�ELVRJQR�G
HVVHU�YROWDWL��D�PH]]D�FRWWXUD�GDWH�ORUR�XQ
DOWUD�XQWDWLQD�G
ROLR��6DUDQQR�FRWWL�TXDQGR�OD�SROSD�q�GLYHQWDWD�PRUELGD�
�����7257,12�',�3(721&,$1,
6EXFFLDWH�VHWWH�RG�RWWR�SHWRQFLDQL��WDJOLDWHOL�D�IHWWLQH�URWRQGH�H�VDODWHOL�RQGH�EXWWLQR IXRUL�O
DFTXD��'RSR�TXDOFKH�RUD�LQIDULQDWHOL�H�IULJJHWHOL�QHOO
ROLR�3UHQGHWH�XQ�YDVVRLR�FKH�UHJJD�DO� IXRFR�H��VXROR�SHU�VXROR��FRQGLWHOL�FRQ�SDUPLJLDQR�JUDWWDWR�H�FROOD�VDOVD�GL� SRPRGRUR�Q�� ����� GLVSRQHQGROL� LQ�PRGR�FKH� IDFFLDQR�XQD�EHOOD� FROPD��)UXOODWH XQ�XRYR� FRQ�XQD�SUHVD�GL�VDOH��XQD�FXFFKLDLDWD�GL�GHWWD�VDOVD��XQ�FXFFKLDLQR�GL�SDUPLJLDQR��GXH�GL�SDQJUDWWDWR��H�FRQ�TXHVWR�FRPSRVWR� FRSULWHQH� OD� VXSHUILFLH�� 3RQHWH� LO� YDVVRLR� VRWWR� DO� FRSHUFKLR� GHO� IRUQR� GD� FDPSDJQD�� FRO� IXRFR�VRSUD�� H� TXDQGR� O
XRYR� VDUj� UDSSUHVR�� PDQGDWH� LO� WRUWLQR� LQ� WDYROD�� 3Xz� VHUYLUH� VROR�� SHU� WUDPHVVR� R�DFFRPSDJQDWR�GD�XQ�SLDWWR�GL�FDUQH��/D�FRSHUWXUD�G
XRYR�VHUYH�D�GDUH�DO�SLDWWR�PLJOLRUH�DSSDUHQ]D�
�����&$5'21,�,1�7(*/,$
,�FDUGRQL��GHWWL�YROJDUPHQWH�JREEL��SHU�OD�ORUR�DIILQLWj FRL�FDUFLRIL��VL�SRVVRQR�FXFLQDUH�FRPH�TXHVWL��Q��������VH�QRQ�FKH��GRSR�DYHU�QHWWDWL�EHQH�L�FDUGRQL�GDL�ILODPHQWL�GL�FXL�q�LQWHVVXWD�OD�SDUWH�HVWHUQD��VL�GHYH�GDU�ORUR�PHWj�FRWWXUD�LQ�DFTXD�VDODWD��JHWWDQGROL�VXELWR�GRSR�QHOO
DFTXD�IUHVFD��RQGH�QRQ�DQQHULVFDQR�7DJOLDWHOL�D�SH]]HWWL�� LQIDULQDWHOL�H�TXDQGR� O
ROLR� FRPLQFLD�D�EROOLUH��EXWWDWHOL�JL��H�FRQGLWHOL�FRQ�VDOH�H�SHSH��/H�XRYD�IUXOODWHOH�SULPD�H�DVSHWWDWH�GL�YHUVDUOH�TXDQGR�L�FDUGRQL�VDUDQQR�URVRODWL�GD�DPEHGXH�OH�SDUWL�,O� FDUGRQH�q�XQ�HUEDJJLR� VDQR�� GL� IDFLOH� GLJHVWLRQH�� ULQIUHVFDQWH��SRFR�QXWULWLYR�HG� LQVLSLGR�� SHUFLz�q�EHQH�GDUJOL�PROWR�FRQGLPHQWR��FRPH�q�LQGLFDWR�DO�Q������Ê�SRL�WDOH�OD�VXD�DIILQLWj�FRL�FDUFLRIL��FKH�VRWWHUUDQGR�L� IXVWL�GL�TXHVW
XOWLPD�SLDQWD��TXDQGR�QRQ�Gj�SL��IUXWWL��VL�RWWHQJRQR�L�FRVu�GHWWL�FDUGXFFL�
�����&$5'21,�,1�80,'2
'RSR�DYHUOL� OHVVDWL�FRPH� L�SUHFHGHQWL��PHWWHWHOL� LQ�XPLGR�FRQ�XQ�EDWWXWLQR�G
DJOLR�H�SUH]]HPROR��ROLR��VDOH�H�SHSH�6H� OL� GHVLGHUDWH� SL�� JUDWL� DO� JXVWR� H� GL� SL� EHOOD� DSSDUHQ]D�� FRSULWHOL� GL� XQD� VDOVD� G
XRYR� H� OLPRQH�TXDQGR� VRQR� JLj� VXO� YDVVRLR�� )UXOODWH� TXDOFKH� XRYR� FRQ� DJUR� GL� OLPRQH��PHWWHWH� LO� OLTXLGR�DO� IXRFR� LQ� XQD�FD]]DUROLQD�JLUDQGR� LO�PHVWROR��H�YHUVDWHOR�TXDQGR�FRPLQFLD�D�FRQGHQVDUVL��6H�QRQ�XVDWH�OD�VDOVD�FRQGLWHOL�DOPHQR�FRQ�XQ�SL]]LFR�GL�SDUPLJLDQR�
�����&$5'21,�,1�*5$7(//$
1RQ�q�XQ�SLDWWR�GD�UDFFRPDQGDUVL�PROWR��PD�VH�YROHWH�SURYDUOR��GRSR�DYHU�OHVVDWL�L�FDUGRQL��DVFLXJDWHOL�EHQH�� ODVFLDWH� OH� FRVWROH� OXQJKH� XQ� SDOPR�� FRQGLWHOL� JHQHURVDPHQWH� FRQ� ROLR�� SHSH� H� VDOH� H� URVRODWHOL� LQ�JUDWHOOD��3RVVRQR�VHUYLU�SHU�FRQWRUQR�D�XQD�ELVWHFFD�R�DG�XQ�SHVFH�LQ�JUDWHOOD�
�����&$5'21,�&21�/$�%$/6$0(//$
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6FDUWDWH�OH�FRVWROH�SL��GXUH��OH�DOWUH�QHWWDWHOH�GDL�ILODPHQWL�H�OHVVDWHOH�D�PH]]D�FRWWXUD��4XL��VLD�GHWWR�XQD�YROWD�SHU�WXWWH��JOL�HUEDJJL�YDQQR�PHVVL�DO�IXRFR�DG�DFTXD�EROOHQWH�H�L�OHJXPL�DG�DFTXD�GLDFFLD��7DJOLDWH�OH� FRVWROH� GHL� FDUGRQL� D� SH]]HWWL� OXQJKL� WUH� GLWD� FLUFD� H� WLUDWHOL� D� VDSRUH� FRQ� EXUUR� H� VDOH� D� VXIILFLHQ]D��WHUPLQDWH� GL� FXRFHUOL� DJJLXQJHQGR� ODWWH�� R� PHJOLR� SDQQD�� SRL� OHJDWHOL� FRQ� XQ� SRFR� GL� EDOVDPHOOD� Q�� �����$JJLXQJHWH�XQ�SL]]LFR�GL�SDUPLJLDQR�JUDWWDWR�H� OHYDWHOL�VXELWR�VHQ]D�SL��IDUOL�EROOLUH��4XHVWR�q�XQ�HFFHOOHQWH�FRQWRUQR�DJOL�VWUDFRWWL��DOOH�EUDFLROLQH��DOOR�VWXIDWLQR�GL�ULJDJOLH�H�DG�DOWUL�VLPLOL�SLDWWL��1HOOD�VWHVVD�PDQLHUD�VL�SRVVRQR�FXFLQDUH�OH�UDSH�D�GDGL�JURVVL��OH�SDWDWH�H�JOL�]XFFKLQL�D�VSLFFKL��PD�TXHVWL�XOWLPL�QRQ�YDQQR�OHVVDWL�
�����7$578),�$//$�%2/2*1(6(��&58',��(&&�
/D�JUDQ�TXHVWLRQH�GHL�%LDQFKL�H�GHL�1HUL� FKH� IHFH�VHJXLWR�D�TXHOOD�GHL�*XHOIL� H�GHL�*KLEHOOLQL�H�FKH�GHVROz�SHU� WDQWR� WHPSR� O
,WDOLD��PLQDFFLD�GL� ULDFFHQGHUVL�D�SURSRVLWR�GHL� WDUWXIL��PD�FRQVRODWHYL�� OHWWRUL�PLHL��FKH�TXHVWD�YROWD�QRQ�FL� VDUj�VSDUJLPHQWR�GL� VDQJXH�� L� SDUWLJLDQL�GHL�ELDQFKL�H�GHL�QHUL��GL� FXL�RUD�VL� WUDWWD��VRQR�GL�QDWXUD�PROWR�SL��EHQHYROD�GL�TXHL�IHURFL�G
DOORUD�,R�PL�VFKLHUR�GDOOD�SDUWH�GHL�ELDQFKL�H�GLFR�H�VRVWHQJR�FKH�LO�WDUWXIR�QHUR�q�LO�SHJJLRUH�GL�WXWWL��JOL�DOWUL�QRQ�VRQR�GHO�PLR�DYYLVR�H�VHQWHQ]LDQR�FKH LO�QHUR�q�SL��RGRURVR�H�LO�ELDQFR�q�GL�VDSRUH�SL��GHOLFDWR��PD�QRQ�ULIOHWWRQR� FKH� L� QHUL� SHUGRQR� SUHVWR� O
RGRUH�� ,� ELDQFKL� GL� 3LHPRQWH� VRQR� GD� WXWWL� ULFRQRVFLXWL� SUHJHYROL�� H� L�ELDQFKL� GL� 5RPDJQD�� FKH� QDVFRQR� LQ� WHUUHQR� VDEELRVR�� EHQFKp� VDSSLDQR� G
DJOLR�� KDQQR� PROWR� SURIXPR��&RPXQTXH� VLD�� ODVFLDPR� LQ�VRVSHVR� OD�JUDQ�TXHVWLRQH�SHU�GLUYL� FRPH�VL�SUHIHULVFH�GL� FXFLQDUOL� D�%RORJQD��%RORJQD�OD�JUDVVD�SHU�FKL�YL�VWD��PD�QRQ�SHU�FKL�YL�SDVVD�'RSR�DYHUOL�EDJQDWL�H�QHWWDWL��FRPH�VL�XVD�JHQHUDOPHQWH��FRQ�XQR�VSD]]ROLQR�WXIIDWR�QHOO
DFTXD�IUHVFD��OL� WDJOLDQR�D� IHWWH�VRWWLOLVVLPH�H��DOWHUQDQGROL�FRQ�DOWUHWWDQWH� IHWWH�VRWWLOLVVLPH�GL�SDUPLJLDQR�� OL�GLVSRQJRQR�D�VXROL� LQ�XQ�YDVVRLR�GL�UDPH�VWDJQDWR��FRPLQFLDQGR�GDL�WDUWXIL��/L�FRQGLVFRQR�FRQ�VDOH��SHSH�H�PROWR�ROLR�GHO�PLJOLRUH�� H� DSSHQD�KDQQR�DO]DWR� LO� EROORUH�� VSUHPRQR� VXL�PHGHVLPL� XQ� OLPRQH� WRJOLHQGROL� VXELWR�GDO� IXRFR��$OFXQL�DJJLXQJRQR�TXDOFKH�SH]]HWWR�GL�EXUUR��VH�PDL�PHWWHWHQH�EHQ�SRFR�SHU�QRQ�UHQGHUOL� WURSSR�JUDYL��6L�XVD�SXUH�PDQJLDUH�L�WDUWXIL�FUXGL�WDJOLDWL�D�IHWWH�VRWWLOLVVLPH�H�FRQGLWL�FRQ�VDOH��SHSH�H�DJUR�GL�OLPRQH�/HJDQR�EHQH�DQFKH�FRQ�OH�XRYD��4XHVWH�IUXOODWHOH�H�FRQGLWHOH�FRQ�VDOH�H�SHSH��0HWWHWH�DO�IXRFR�EXUUR�LQ�SURSRU]LRQH�H�TXDQGR�VDUj�VWUXWWR�YHUVDWHFL�OH�XRYD�H�GRSR�SRFR�L�WDUWXIL�D�IHWWH�VRWWLOL� PHVFRODQGR�$�WXWWL�q�QRWD� OD�QDWXUD�FDOLGD�GL�TXHVWR�FLER��TXLQGL�PL�DVWHQJR�GDO�SDUODUQH�SHUFKp�SRWUHL�GLUQH�GHOOH�JUD]LRVH��3DUH�FKH�L�WDUWXIL�YHQLVVHUR�SHU�OD�SULPD�YROWD�FRQRVFLXWL�LQ�)UDQFLD�QHO�3pULJRUG�VRWWR�&DUOR�9�,R� OL� KR� FRQVHUYDWL� D� OXQJR� QHO� VHJXHQWH�PRGR��PD� QRQ� VHPSUH�PL� q� ULXVFLWR�� WDJOLDWL� D� IHWWH� VRWWLOL��DVFLXJDWL�DO� IXRFR��FRQGLWL� FRQ�VDOH�H�SHSH��FRSHUWL�G
ROLR�H�PHVVL�DO� IXRFR�SHU� IDU� ORUR�DO]DUH� LO�EROORUH��'D�FUXGL�VL�XVD�WHQHUOL�IUD�LO�ULVR�SHU�FRPXQLFDUH�D�TXHVWR�LO�ORUR�SURIXPR�
�����&,32//,1(�$*52�'2/&,
1RQ�q�SLDWWR�FKH�ULFKLHGD�PROWR�VWXGLR��PD�VROR�EXRQ�JXVWR�SHU�SRWHUOR�GRVDUH�FRQYHQLHQWHPHQWH��VH�IDWWR�EHQH��ULXVFLUj�XQ�HFFHOOHQWH�FRQWRUQR�DO�OHVVR�3HU�FLSROOLQH�LQWHQGR�TXHOOH�ELDQFKH��JURVVH�SRFR�SL��GL�XQD�QRFH��6EXFFLDWHOH��QHWWDWHOH�GDO�VXSHUIOXR�H� GDWH� ORUR� XQD� VFRWWDWXUD� LQ� DFTXD� VDODWD�� 3HU� XQ� TXDQWLWDWLYR� GL� JUDPPL� ���� FLUFD� PHWWHWH� DO� IXRFR�DOO
DVFLXWWR��LQ�XQD�FD]]DUXROD��JUDPPL����GL�]XFFKHUR�H��TXDQGR�q�OLTXHIDWWR��JUDPPL����GL�IDULQD��ULPXRYHWH�FRQWLQXDPHQWH FRO�PHVWROR� H� TXDQGR� O
LQWULVR� VDUj� GLYHQXWR� URVVR�� JHWWDWHFL� D� SRFR� SHU� YROWD� GXH� WHU]L� GL�ELFFKLHU�G
DFTXD�FRQ�DFHWR�H�ODVFLDWH�EROOLUH�LO�OLTXLGR�WDQWR�FKH�VH�VL�IRUPDQR�GHL�JUXPL�VL�SRVVDQR�VFLRJOLHUH�WXWWL��$OORUD�EXWWDWH�JL�� OH�FLSROOLQH�H�VFXRWHWH�VSHVVR� OD�FD]]DUXROD��DYYHUWHQGR�GL�QRQ�WRFFDUOH�FRO�PHVWROR�SHU�QRQ�JXDVWDUOH��$VVDJJLDWHOH�SULPD�GL�VHUYLUOH��SHUFKp�VH�RFFRUUH�]XFFKHUR�R�DFHWR�VLHWH�VHPSUH�LQ�WHPSR�DG�DJJLXQJHUOL�
�����&,32//,1(�,1�,678)$
6SHOODWHOH� H�� SDUHJJLDWRQH� LO� FDSR� H� OD� SDUWH� LQIHULRUH�� JHWWDWHOH� QHOO
DFTXD� EROOHQWH� VDODWD� H� IDWHOH�EROOLUH� SHU� GLHFL�PLQXWL��0HWWHWH� D� VRIIULJJHUH� XQ� SH]]HWWR� GL� EXUUR�H�TXDQGR�DYUj�SUHVR� LO� FRORU�QRFFLXROD��FROORFDWHFL� OH� FLSROOLQH� WXWWH� D� XQ� SDUL�� FRQGLWH� FRQ� VDOH� H� SHSH�� GRSR� FKH� VDUDQQR� URVRODWH� GD� XQD� SDUWH�YROWDWHOH� GDOO
DOWUD�� TXLQGL� EDJQDWHOH� FRQ� VXJR� GL� FDUQH�� OHJDQGROH� FRQ� XQD� SUHVD� GL� IDULQD� LPSDVWDWD� QHO�EXUUR� 0DQFDQGRYL� LO� VXJR�� FXFLQDWHOH� LQ� ELDQFR� QHOOD� VHJXHQWH�PDQLHUD�� GRSR� OHVVDWH� H� WHQXWH� QHOO
DFTXD�IUHVFD�PHWWHWHOH� LQ�XQD�FD]]DUXROD�FRQ�XQ�PD]]HWWR�JXDUQLWR��XQD�SLFFROD�IHWWD�GL�SURVFLXWWR��XQ�SH]]HWWR�GL�EXUUR�H�XQ�UDPDLXROR�GL�EURGR��&RQGLWHOH�FRQ�SHSH�H�SRFR�VDOH��FRSULWHOH�FRQ�IHWWH�VRWWLOLVVLPH�GL�ODUGRQH�H�
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VRSUD�TXHVWH�DFFRVWDWH�XQ�IRJOLR�GL�FDUWD�XQWR�GL�EXUUR��7HUPLQDWH�GL�FXRFHUOH�IUD�GXH�IXRFKL�H�VHUYLWHOH�SHU�FRQWRUQR�LQVLHPH�FRO�VXJR�ULVWUHWWR�FKH�UHVWD�
�����&,32//,1(�3(5�&2172512�$,�&27(*+,1,
'RSR�DYHUOH� OHVVDWH�� FRPH�QHOOD� ULFHWWD� SUHFHGHQWH��PHWWHWHOH� D� VRIIULJJHUH�QHO� EXUUR�� FRQGLWHOH�FRQ�VDOH�H�SHSH��EDJQDWHOH�FRO�EURGR�GHO�FRWHJKLQR�HG�DJJUD]LDWHOH�FRQ�DFHWR�H�]XFFKHUR��3HU����R��� FLSROOLQH�EDVWHUDQQR�JUDPPL����GL�EXUUR��PH]]R�UDPDLXROR�GL�EURGR�GLJUDVVDWR�GL�FRWHJKLQR��PH]]R�FXFFKLDLR�G
DFHWR�H�XQ�FXFFKLDLQR�GL�]XFFKHUR�
�����6('$1,�3(5�&2172512
*OL�DQWLFKL��QH
�EDQFKHWWL��V
LQFRURQDYDQR�FROOD�SLDQWD�GHO�VHGDQR��FUHGHQGR�GL�QHXWUDOL]]DUH�FRQ�HVVD�L�IXPL�GHO�YLQR��,O�VHGDQR�q�JUDWR�DO�JXVWR�SHU�TXHO�VXR�DURPD�VSHFLDOH��SHU�TXHVWR�H�SHU�QRQ�HVVHU�YHQWRVR�PHULWD�XQ�SRVWR�IUD�JOL�HUEDJJL�VDOXEUL��3UHIHULWH TXHOOR�GL�FRVWROD�SLHQD�H�VHUYLWHYL�VROR�GHOOH�FRVWROH�ELDQFKH�H�GHO�JDPER��FKH�VRQR�OH�SDUWL�SL��WHQHUH�(FFRYL�WUH�PDQLHUH�GLYHUVH�SHU�FXFLQDUOR��SHU�OH�SULPH�GXH�VDUj�EHQH�FKH�GLDWH�DL�SH]]L�OD�OXQJKH]]D�GL���� FHQWLPHWUL�� H�SHU� OD� WHU]D�GL���VROWDQWR�� ,O� JDPER�GRSR�DYHUOR� VEXFFLDWR�� WDJOLDWHOR� LQ�FURFH��H� ODVFLDWHOR�XQLWR�DOOD�FRVWROD��SRL�IDWH�EROOLUH�TXHVW
RUWDJJLR�LQ�DFTXD�DOTXDQWR�VDODWD�QRQ�SL��GL�FLQTXH�PLQXWL�H�OHYDWHOR�DVFLXWWR�O���0HWWHWHOR�D�VRIIULJJHUH�QHO�EXUUR��SRL� WLUDWHOR�D�FRWWXUD� FRO�VXJR�GL� FDUQH�H�XQLWHFL� GHO�SDUPLJLDQR�TXDQGR�OR�PDQGDWH�LQ�WDYROD�����$PPHVVR�FKH�L�VHGDQL�GD�FUXGL��VLDQR�GDL�JUDPPL�����DL������SRQHWH�LQ�XQD�FD]]DUXROD�JUDPPL����GL�EXUUR�H�XQ�EDWWXWLQR�FRQ�JUDPPL����GL�SURVFLXWWR��JUDVVR�H�PDJUR�� WULWDWR� ILQH� LQVLHPH�FRQ�XQ�TXDUWR�GL�FLSROOD�GL�PHGLD�JUDQGH]]D��$JJLXQJHWH�GXH�FKLRGL�GL�JDURIDQR�H� IDWH�EROOLUH��4XDQGR� OD�FLSROOD�DYUj�SUHVR�FRORUH��YHUVDWH�EURGR�H�WLUDWH�LO�VRIIULWWR�D�FRWWXUD��$OORUD�SDVVDWH�RJQL�FRVD�H�SRQHWH�LO�VXJR�LQ�XQ�WHJDPH�RYH�L�VHGDQL�VWLDQR�GLVWHVL��FRQGLWHOL�FRQ�XQD�SUHVD�GL�SHSH��SHUFKp�LO�VDOH�QRQ�RFFRUUH��H�PDQGDWHOL�LQ�WDYROD�FRO�ORUR�VXJR����� ,QIDULQDWHOR�� LPPHUJHWHOR� QHOOD� SDVWHOOD� Q�� ����H� IULJJHWHOR� QHOOR� VWUXWWR� R� QHOO
ROLR�� RSSXUH�� FKH�q�PHJOLR�� GRSR� DYHUOR� LQIDULQDWR�� LPPHUJHWHOR� QHOO
XRYR�� SDQDWHOR� H� IULJJHWHOR�� 4XHVW
XOWLPD� FXFLQDWXUD� GH
�VHGDQL�VL�SUHVWD�SL��GHOOH�DOWUH�SHU�FRQWRUQR�DJOL�XPLGL�GL�FDUQH�FROO
LQWLQWR�GHL�TXDOL�OL�EDJQHUHWH�
�����6('$1,�3(5�&2172512�$/�/(662
6HUYLWHYL� GHOOH� FRVWROH� ELDQFKH� H� WDJOLDWHOH� D� SH]]HWWL GL� GXH� FHQWLPHWUL� FLUFD�� /HVVDWHOL� SHU� FLQTXH�PLQXWL�QHOO
DFTXD�VDODWD�H�PHWWHWHOL�D�VRIIULJJHUH�QHO�EXUUR��3RL� OHJDWHOL�FRQ�OD�EDOVDPHOOD�GHO�Q�������WHQXWD�SLXWWRVWR�VRGD��H�GDWH�ORUR�VDSRUH�FRO�SDUPLJLDQR�
�����/(17,&&+,(�,17(5(�3(5�&2172512
/H�OHQWLFFKLH�SHU�FRQWRUQR�DJOL�]DPSRQL�VL�GRYUHEEHUR�WLUDUH�D�VDSRUH��GRSR�FRWWH�QHOO
DFTXD��FRO�EXUUR�H�VXJR�GL�FDUQH��,Q�PDQFDQ]D�GL�TXHVWR��PHWWHWHOH�D�EROOLUH�FRQ�XQ�PD]]HWWR�RGRURVR�H�GRSR�FRWWH�H�VFRODWH�EHQH�GDOO
DFTXD��ULIDWHOH�FRQ�XQ�EDWWXWLQR�GL�SURVFLXWWR�JUDVVR�H�PDJUR��XQ�SH]]HWWR�GL�EXUUR�H�SRFD�FLSROOD��4XDQGR�TXHVWD�VDUj�EHQ�URVRODWD��YHUVDWH�QHO�VRIIULWWR�XQ�UDPDLXROR�R�GXH�GL�EURGR�GLJUDVVDWR�GHO�FRWHJKLQR�R�GHOOR�]DPSRQH��/DVFLDWHOR�EROOLUH�XQ�SRFR��SDVVDWHOR��H�LQ�TXHVWR�VXJR�ULIDWH�OH�OHQWLFFKLH�DJJLXQJHQGR�XQ�DOWUR�SH]]HWWR�GL�EXUUR��VDOH�H�SHSH��6H�LO�FRWHJKLQR�QRQ�q�EHQ�IUHVFR��VHUYLWHYL�GL�EURGR�
�����/(17,&&+,(�3$66$7(�3(5�&2172512
4XHVWR�VL� FKLDPHUHEEH�DOOD� IUDQFHVH�SXUpH�GL� OHQWLFFKLH��PD� LO�5LJXWLQL�FL�DYYHUWH�FKH� OD�YHUD�SDUROD�LWDOLDQD�q�SDVVDWR��DSSOLFDELOH�DG�RJQL�VSHFLH�GL� OHJXPL�� OH�SDWDWH� LQFOXVLYH��'XQTXH��SHU�IDUH�XQ�SDVVDWR��H�QRQ�XQ�SUHVHQWH��FROOH�OHQWLFFKLH��PHWWHWHOH�D�FXRFHUH�QHOO
DFTXD�FRQ�XQ�SH]]HWWR�GL�EXUUR�H�TXDQGR�VDUDQQR�FRWWH��PD�QRQ�VSDSSRODWH��SDVVDWHOH�SHU�LVWDFFLR��)DWH�XQ�EDWWXWLQR�GL�FLSROOD��SRFD�SHUz��SHUFKp�QRQ�VL�GHYH�VHQWLUH��� SUH]]HPROR�� VHGDQR� H� FDURWD�� PHWWHWHOR� DO� IXRFR� FRQ� EXUUR� TXDQWR� EDVWD� H� TXDQGR� VDUj� EHQ�URVRODWR�� IHUPDWHOR� FRQ� XQ� UDPDLXROR� GL� EURGR� FKH� SXz� DQFKH� HVVHUH� TXHOOR� GLJUDVVDWR� GHO� FRWHJKLQR��
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&RODWHOR�H�VHUYLWHYL�GL�TXHO�VXJR�SHU�GDU�VDSRUH�DO�SDVVDWR��QRQ�GLPHQWLFDQGR�LO�VDOH�HG�LO�SHSH�HG�DYYHUWLWH�FKH�q�EHQH�UHVWL�VRGR�LO�SL��SRVVLELOH�
�����&$5&,2),�,1�6$/6$
/HYDWH�DL�FDUFLRIL�OH�IRJOLH�GXUH��VSXQWDWHOL�H�VEXFFLDWHQH�LO�JDPER��'LYLGHWHOL�LQ�TXDWWUR�SDUWL��R�DO�SL��LQ�VHL� VH� VRQR� JURVVL�� PHWWHWHOL� DO� IXRFR� FRQ� EXUUR� LQ� SURSRU]LRQH� H� FRQGLWHOL� FRQ� VDOH� H� SHSH�� 6FXRWHWH� OD�FD]]DUXROD�SHU�YROWDUOL�H�TXDQGR�DYUDQQR�WLUDWR�D�Vp�EXRQD�SDUWH�GHOO
XPLGR��EDJQDWHOL�FRQ�EURGR�SHU�FXRFHUOL�GHO�WXWWR��/HYDWHOL�DVFLXWWL��H�QHOO
LQWLQWR�FKH�UHVWD�YHUVDWH�XQ�SL]]LFR�GL�SUH]]HPROR�WULWDWR��XQ�FXFFKLDLQR�R�GXH�GL�SDQJUDWWDWR�EHQ�ILQH��VXJR�GL�OLPRQH��DOWUR�VDOH�H�SHSH�VH�RFFRUURQR�H� PHVFRODQGR��IDWH�EROOLUH�DOTXDQWR��SRL�ULWLUDWH�OD�VDOVD�GDO�IXRFR�H�TXDQGR�QRQ�VDUj�SL��D�EROORUH��DJJLXQJHWH�XQ�URVVR�G
XRYR�R�GXH��VHFRQGR�OD�TXDQWLWj�� H� ULPHWWHWHOD� SHU� SRFR� DO� IXRFR� FRQ� DOWUR� EURGR� SHU� UHQGHUOD� VFLROWD�� 9HUVDWHFL� L� FDUFLRIL� SHU�ULVFDOGDUOL�H�VHUYLWHOL�VSHFLDOPHQWH�SHU�FRQWRUQR�DO�OHVVR�
�����&$5&,2),�,1�80,'2�&2//$�1(3,7(//$
6H�YL�SLDFHVVH�GL�VHQWLUH�TXHVWL�FDUFLRIL�FRQ�O
RGRUH�GHOOD�QHSLWHOOD��HFFR�FRPH�GRYHWH�UHJRODUYL��/HYDWH�DL�FDUFLRIL�WXWWH�OH�IRJOLH�QRQ�PDQJLDELOL�H�GLYLGHWHOL�LQ�TXDWWUR�VSLFFKL�RJQXQR��RG�DQFKH�LQ�VHL�VH�VRQR�JURVVL��LQIDULQDWHOL� H� SRQHWHOL� DO� IXRFR� LQ� XQD� WHJOLD� GL� UDPH�� FRQ�ROLR� LQ� SURSRU]LRQH�� FRQGHQGROL� FRQ� VDOH� H� SHSH��4XDQGR� OL� DYUHWH� URVRODWL� XQLWHFL� XQ� EDWWXWLQR� FRPSRVWR� GL� XQR� VSLFFKLR� G
DJOLR�� R� GL PH]]R� VROWDQWR� VH� L�FDUFLRIL�VRQR�SRFKL��H�XQ�EXRQ SL]]LFR�GL�QHSLWHOOD�IUHVFD��4XDQGR�DYUDQQR�WLUDWR�O
XPLGR�WHUPLQDWH�GL�FXRFHUOL�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD�VFLROWD�QHOO
DFTXD�3RVVRQR�VHUYLU�GL�FRQWRUQR�R�HVVHU�PDQJLDWL�VROL�
�����&$5&,2),�5,77,
&RVu� FKLDPDVVL� D� )LUHQ]H� L� FDUFLRIL� FXFLQDWL� VHPSOLFHPHQWH� QHOOD� VHJXHQWH� PDQLHUD�� OHYDWH� ORUR�VROWDQWR� OH� SLFFROH� H� LQXWLOL� IRJOLH� YLFLQH� DO� JDPER� WDJOLDQGR� TXHVW
XOWLPR�� 6YHWWDWH� FRO� FROWHOOR� OD� FLPD� H�DOODUJDWH�DOTXDQWR�OH�IRJOLH�LQWHUQH��&ROORFDWHOL�ULWWL�LQ�XQ�WHJDPH��LQVLHPH�FRL�JDPEL�VEXFFLDWL�H�LQWHUL��FRQGLWHOL�FRQ� VDOH��SHSH�H�ROLR�� LO� WXWWR� D� EXRQD�PLVXUD��)DWHOL� VRIIULJJHUH� WHQHQGROL� FRSHUWL�� H�� TXDQGR�VDUDQQR�EHQ�URVRODWL��YHUVDWH�QHO�WHJDPH�XQ�SR
�G
DFTXD�H�FRQ�OD�PHGHVLPD�ILQLWH�GL�FXRFHUOL�
�����&$5&,2),�5,3,(1,
7DJOLDWH� ORUR� LO� JDPER� DOOD� EDVH�� OHYDWH� OH� SLFFROH� IRJOLH� HVWHUQH� H� ODYDWHOL�� 3RL� VYHWWDWHOL� FRPH� L�SUHFHGHQWL� HG� DSULWH� OH� ORUR� IRJOLH� LQWHUQH� LQ� PDQLHUD� GD� SRWHU� UHFLGHUH� FRQ� XQ� WHPSHULQR� LO� JUXPROLQR� GL�PH]]R�� H� WROWRJOL� LO� SHOR� VH� YL� IRVVH� QHO� FHQWUR�� VHUEDWH� VROWDQWR� OH� WHQHUH� IRJOLROLQH� SHU� XQLUOH� DO� ULSLHQR��4XHVWR�� VH� GRYHVVH�� DG� HVHPSLR�� VHUYLUH� SHU� VHL� FDUFLRIL�� FRPSRQHWHOR� GHOOH� IRJOLROLQH� DQ]LGHWWH�� GL� ���JUDPPL� GL� SURVFLXWWR� SL�� JUDVVR� FKH� PDJUR�� GL� XQ� TXDUWR� GL� FLSROOD� QRYHOOLQD�� DJOLR� TXDQWR� OD� SXQWD� GL�XQ
XQJKLD��TXDOFKH�IRJOLD�GL�VHGDQR�H�GL�SUH]]HPROR��XQ�SL]]LFR�GL�IXQJKL�VHFFKL�IDWWL�ULQYHQLUH��XQ�SXJQHOOR�GL�PLGROOD�GL�SDQH�G
XQ�JLRUQR��ULGRWWD�LQ�EULFLROL��H�XQD�SUHVD�GL�SHSH�7ULWDWH�SULPD� LO�SURVFLXWWR�FRQ�XQ�FROWHOOR��SRL�RJQL�FRVD�LQVLHPH�FROOD�OXQHWWD�H�FRQ�TXHVWR�FRPSRVWR�ULHPSLWH� L�FDUFLRIL�FKH�FRQGLUHWH�H�FXRFHUHWH�FRPH�L�SUHFHGHQWL��$OFXQL�OLEUL� IUDQFHVL�VXJJHULVFRQR�GL�GDUH�DL�FDUFLRIL�PH]]D�FRWWXUD�QHOO
DFTXD�SULPD�GL�ULHPSLUOL��LO�FKH�QRQ�DSSURYR��VHPEUDQGRPL�FKH�YDGDQR�D�SHUGHUH�DOORUD�OD�VRVWDQ]D�PLJOLRUH��FLRq�LO�ORUR�DURPD�VSHFLDOH�
�����&$5&,2),�5,3,(1,�',�&$51(
3HU�VHL�FDUFLRIL��FRPSRQHWH�LO�VHJXHQWH�ULSLHQR�
0DJUR�GL�YLWHOOD�GL�ODWWH��JUDPPL�����3URVFLXWWR�SL� JUDVVR�FKH�PDJUR��JUDPPL����8Q�JUXPROLQR�GHL�FDUFLRIL�8Q�TXDUWR�GL�FLSROOD�QRYHOOLQD�$OFXQH�IRJOLH�GL�SUH]]HPROR�
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8Q�SL]]LFR�GL�IXQJKL�VHFFKL�UDPPROOLWL�8Q�SL]]LFR�GL�PLGROOD�GL�SDQH�LQ�EULFLROL�8Q�SL]]LFR�GL�SDUPLJLDQR�JUDWWDWR�6DOH��SHSH�H�RGRUH�GL�VSH]LH�
4XDQGR�L�FDUFLRIL�DYUDQQR�SUHVR�FRORUH�FRO�VROR�ROLR��YHUVDWH�XQ�SRFR�G
DFTXD�H�FRSULWHOL�FRQ�XQ�FHQFLR�EDJQDWR�WHQXWR�IHUPR�GDO�FRSHUFKLR��,O�YDSRUH�FKH�HPDQD��LQYHVWHQGROL�GD�WXWWH�OH�SDUWL��OL�FXRFH�PHJOLR�
�����3$67,&&,2�',�&$5&,2),�(�3,6(//,
Ê�XQ�SDVWLFFLR�VWUDQR��PD�SRWUHEEH�SLDFHUH�D�PROWL�H�SHUFLz�OR�GHVFULYR�
&DUFLRIL��Q�����3LVHOOL�VJUDQDWL��JUDPPL�����%XUUR��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����6XJR�GL�FDUQH��TXDQWR�EDVWD�
0RQGDWH� L�FDUFLRIL�GD�WXWWH�OH�IRJOLH�GXUH�QRQ�PDQJLDELOL��GLYLGHWHOL� LQ�GXH�SDUWL�H�OHYDWH�ORUR�LO�SHOR�GHO�FHQWUR�VH� O
KDQQR��'DWH�DG�HVVL�HG�DL�SLVHOOL�PH]]D�FRWWXUD�GL�SRFKL�PLQXWL�QHOO
DFTXD�VDODWD��JHWWDWHOL�GRSR�QHOO
DFTXD�IUHVFD��OHYDWHOL��DVFLXJDWHOL�EHQH�HG�L�FDUFLRIL�GLYLGHWHOL�DQFRUD�LQ�GXH�SDUWL��7DQWR�HVVL�FKH�L�SLVHOOL�PHWWHWHOL�DO�IXRFR�FRQ�JUDPPL����GHO�GHWWR�EXUUR��FRQGLWHOL�FRQ�VDOH�H�SHSH�H�WLUDWHOL�FRO�VXJR�GL�FDUQH�D�JLXVWD�FRWWXUD�� &RL� UHVWDQWL� JUDPPL� ��� GL� EXUUR�� XQD� FXFFKLDLDWD� GL� IDULQD� H� VXJR� VXGGHWWR� IDWH� XQD� VSHFLH� GL�EDOVDPHOOD�SHU�OHJDUH�LO�FRPSRVWR��LO�TXDOH��PHVVR�LQ�XQ�YDVVRLR�FKH�UHJJD�DO�IXRFR��OR�FRQGLUHWH�D�VWUDWL�FRQ�TXHVWD�H�FRO�SDUPLJLDQR�2UD�FRSULWHOR�FRQ�OD�SDVWD�IUROOD�VRWWRVHJQDWD��GRUDWHOD�FRO�URVVR�G
XRYR��FXRFHWH�LO�SDVWLFFLR�QHO�IRUQR�GD� FDPSDJQD� H� VHUYLWHOR FDOGR� SHUFKp� SHUGH�PROWR� ODVFLDQGROR� GLDFFLDUH��4XHVWD� TXDQWLWj� SXz� EDVWDUH� D�VHWWH�RG�RWWR�SHUVRQH�3$67$�)52//$
)DULQD��JUDPPL�����=XFFKHUR�D�YHOR��JUDPPL����%XUUR��JUDPPL����/DUGR��JUDPPL����8RYD��Q��O�
�����&$5&,2),�,1�*5$7(//$
$�WXWWL�q QRWR�FRPH�VL�SRVVRQR�FXRFHUH�L�FDUFLRIL� LQ�JUDWHOOD�H�FRQWRUQDU�FRL�PHGHVLPL�XQD�ELVWHFFD�R�XQ� DUURVWR� TXDOXQTXH�� ,Q� TXHVWR� FDVR� VFHJOLHWH� FDUFLRIL� WHQHUL�� VYHWWDWHOL�� WDJOLDWHQH� LO� JDPER� DOOD� EDVH� H�ODVFLDWHOL�FRQ�WXWWH�OH�ORUR�IRJOLH��$OODUJDWHOL�DOTXDQWR�SHUFKp�SUHQGDQR�EHQH�LO�FRQGLPHQWR��LO�TXDOH�G
DOWUR�QRQ�GHYH�HVVHUH�FRPSRVWR�FKH�G
ROLR��SHSH�H�VDOH��&ROORFDWHOL� ULWWL� VXOOD�JUDWHOOD�H�VH�RFFRUUH�SHU� WHQHUOL� IHUPL��LQILO]DWHOL� LQ� XQR� VWHFFR� YHUVR� LO� JDPER�D�GXH�R� WUH� LQVLHPH��'DWH� ORUR�XQ
DOWUD� XQWDWLQD�D�PH]]D�FRWWXUD�H�ODVFLDWHOL�VXO�IXRFR�ILQFKp�OH�IRJOLH�HVWHUQH�QRQ�VLDQR�EUXFLDWH�
�����&$5&,2),�6(&&$7,�3(5�/¶,19(512
1HOOH� FLWWj�PHULGLRQDOL�� GRYH� L� FDUFLRIL� VL� WURYDQR� TXDVL� LQ� WXWWL� L�PHVL� GHOO
DQQR�� q� LQXWLOH� SUHQGHUVL� LO�GLVWXUER�GL�VHFFDUOL��WDQWR�SL��FKH�WUD�LO�FDUFLRIR�IUHVFR�H�LO�VHFFR�OD�GLIIHUHQ]D�q�JUDQGH��PD�IDQQR�FRPRGR�LQ�TXH
�SDHVL�GRYH��SDVVDWD�OD�VWDJLRQH��SL��QRQ�VL�WURYDQR�3UHSDUDWHOL�QHO�FROPR�GHOOD�UDFFROWD�TXDQGR�FRVWDQR�SRFR��SHUz�YDQQR�VFHOWL�GL�EXRQD�TXDOLWj�H�JLXVWL�GL� PDWXUD]LRQH�� /HYDWH� ORUR� WXWWH� OH� IRJOLH� FRULDFHH�� VSXQWDWHOL�� PRQGDWH� XQ� EXRQ� WUDWWR� GHO� ORUR� JDPER� H�WDJOLDWHOL�LQ�TXDWWUR�VSLFFKL�UHFLGHQGRQH�LO�SHOR��VH�TXDOFXQR�O
DYHVVH��9LD�YLD�FKH�OL�WDJOLDWH�JHWWDWHOL�QHOO
DFTXD�IUHVFD�DFLGXODWD�FRQ�DFHWR�R�OLPRQH RQGH�QRQ�GLYHQWLQR�QHUL�H�SHU� OR�VWHVVR�PRWLYR�PHWWHWHOL�DO�IXRFR�LQ�XQ�YDVR� GL� WHUUD� FRQWHQHQWH� DFTXD� EROOHQWH� DOOD� TXDOH� VDUj� EHQH� GDUH� RGRUH� FRQ� XQ� PD]]HWWR� GL� HUEH�DURPDWLFKH��FRPH�SHSROLQR��EDVLOLFR�� IRJOLH�GL�VHGDQR�H�VLPLOL��'LHFL�PLQXWL�GL�EROOLWXUD��HG�DQFKH�VROL�FLQTXH�VH�VRQR� WHQHUL��VDUDQQR�VXIILFLHQWL�SHU�FXRFHUOL�D�PHWj��6FRODWHOL�H�PHWWHWHOL� LQ�XQ JUDWLFFLR�DG�DVFLXJDUH�DO�



���

VROH��SRL�LQILODWHOL�H�ILQLWH�GL�VHFFDUOL�DOO
RPEUD�LQ�OXRJR�YHQWLODWR��3RVVLELOPHQWH�QRQ WHQHWHOL�WDQWR�DO�VROH�RQGH�QRQ�SUHQGDQR�RGRUH�GL�ILHQR�4XDQGR�VL�DGRSHUDQR�SHU�IULWWR�R�SHU�FRQWRUQR�DJOL�XPLGL��VL�UDPPROOLVFRQR�QHOO
DFTXD�EROOHQWH�
�����3,6(//,�$//$�)5$1&(6(�,
4XHVWD�FKH�YL�GR�q�OD�GRVH�SHU�XQ�OLWUR�GL�SLVHOOL�IUHVFKL�3UHQGHWH�GXH�FLSROOH�QRYHOOLQH��WDJOLDWHOH�D�PHWj�SHU�OD�ORUR�OXQJKH]]D��ULFKLXGHWHOH�FRQ�DOFXQL�JDPEL�GL�SUH]]HPROR� LQ�PH]]R�H�OHJDWHOH��&Lz�IDWWR��PHWWHWHOH�DO�IXRFR�FRQ�JUDPPL����GL�EXUUR�H�URVRODWH�FKH�VLHQR��YHUVDWH�VXOOH�PHGHVLPH�XQ�EXRQ�UDPDLXROR�GL�EURGR�)DWH� EROOLUH� H� TXDQGR� OH� FLSROOH� VDUDQQR� VSDSSRODWH�� SDVVDWHOH�� VSUHPHQGROH�� LQVLHPH� FRO� VXJR� FKH�ULPHWWHUHWH�DO� IXRFR�FRL�SLVHOOL� H� FRQ�GXH�JUXPROL� LQWHUL� GL� ODWWXJD��&RQGLWHOL� FRQ�VDOH�H�SHSH�H� IDWHOL�EROOLUH�DGDJLR��$�PH]]D FRWWXUD DJJLXQJHWH�DOWUL�JUDPPL����GL�EXUUR�LQWULVR�LQ�XQD�FXFFKLDLDWD�QRQ�FROPD�GL�IDULQD�H�YHUVDWH�EURGR��VH�RFFRUUH��3ULPD�GL�PDQGDUOL�LQ�WDYROD�OHJDWHOL�FRQ�GXH�URVVL�G
XRYR�VFLROWL�LQ�XQ�SR
�GL�EURGR��,Q�TXHVWR�PRGR�ULHVFRQR�DVVDL�GHOLFDWL�
�����3,6(//,�$//$�)5$1&(6(�,,
4XHVWD� ULFHWWD� q� SL�� VHPSOLFH� H� SL� VEULJDWLYD� GHOOD� SUHFHGHQWH��PD� QRQ� q� SHUz� FRVu� ILQH�� 7ULQFLDWH�DOTXDQWD�FLSROOD�D� IHWWH�VRWWLOLVVLPH�H�PHWWHWHOD�DO� IXRFR� LQ�XQD�FD]]DUXROD�FRQ�XQ�SH]]R�GL�EXUUR��4XDQGR�VDUj�EHQH�URVRODWD�YHUVDWH�XQ�SL]]LFR�GL�IDULQD��PHVFRODWH��H�GRSR DJJLXQJHWH��D�VHFRQGD�GHOOD�TXDQWLWj��XQ�UDPDLXROR�R�GXH�GL�EURGR�H�ODVFLDWH�FXRFHUH�OD�IDULQD��9HUVDWH�L�SLVHOOL��FRQGLWHOL�FRQ�VDOH�H�SHSH�H��D�PH]]D�FRWWXUD��DJJLXQJHWH�XQ�JUXPROR�R�GXH� LQWHUL� GL� ODWWXJD��)DWH�EROOLUH�DGDJLR�EDGDQGR�FKH� LO�VXJR�QRQ� ULHVFD�WURSSR�GHQVR�$OFXQL�LQGROFLVFRQR�L�SLVHOOL�FRQ�XQ�FXFFKLDLQR�GL�]XFFKHUR��PD�LQ�TXHVWR�FDVR�PHWWHWHQH�SRFR��SHUFKp�LO�GROFH�GHYH�VHPEUDU�QDWXUDOH�H�QRQ�PHVVR�DG�DUWH�4XDQGR�OL�VHUYLWH�OHYDWH�OD�ODWWXJD�
�����3,6(//,�&2/�3526&,8772
/DVFLDPR�DJO¶,QJOHVL� LO�JXVWR�GL�PDQJLDUH� L� OHJXPL� OHVVDWL�VHQ]D�FRQGLPHQWR�R��DO�SL���FRQ�XQ�SRFR�GL�EXUUR��QRL��SRSROL�PHULGLRQDOL��DEELDPR�ELVRJQR�FKH�LO�VDSRUH�GHOOH�YLYDQGH�HFFLWL�DOTXDQWR�,Q�QHVVXQ�DOWUR�OXRJR�KR�WURYDWR�EXRQL�L�SLVHOOL�FRPH�QHOOH�WUDWWRULH�GL�5RPD��QRQ�WDQWR�SHU�O
HFFHOOHQWH�TXDOLWj�GHJOL�RUWDJJL�GL�TXHOOD�FLWWj��TXDQWR�SHUFKp�FROj�DL�SLVHOOL�VL�Gj�LO�JUDWR�VDSRUH�GHO�SURVFLXWWR�DIIXPLFDWR��$YHQGR�FRQ�TXDOFKH�SURYD�WHQWDWR�G
LQGRYLQDUH�FRPH�VL�SUHSDULQR��VH�QRQ�KR�UDJJLXQWR�TXHOOD�VWHVVD�ERQWj�PL�FL�VRQR�DSSUHVVDWR� HG�HFFR�FRPH�'LYLGHWH�LQ�GXH�SDUWL�SHU�LO�OXQJR��VHFRQGR�OD�TXDQWLWj�GHL�SLVHOOL��XQD�R�GXH�FLSROOH�QRYHOOLQH�H�PHWWHWHOH�DO� IXRFR� FRQ� ROLR� H� DOTXDQWR� SURVFLXWWR� JUDVVR� H� PDJUR� WDJOLDWR� D� SLFFROL� GDGL�� )DWH� VRIIULJJHUH� ILQFKp� LO�SURVFLXWWR�VLD�UDJJULQ]LWR��DOORUD�JHWWDWH�GHQWUR�L�SLVHOOL��FRQGLWHOL�FRQ�SRFR�R�SXQWR�VDOH�H�XQD�SUHVD�GL�SHSH��PHVFRODWH�H�ILQLWHOL�GL�FXRFHUH�FRO�EURGR��DJJLXQJHQGRYL�XQ�SRFR�GL�EXUUR�6HUYLWHOL��R�VROL�FRPH�SLDWWR�GL�OHJXPH��R�SHU�FRQWRUQR��PD�SULPD�JHWWDWH�YLD�WXWWD�OD�FLSROOD�
�����3,6(//,�&2//$�&$51(6(&&$
,� SLVHOOL� YHQJRQR� EHQH� DQFKH� QHOOD� VHJXHQWH� PDQLHUD�� PD� JOL� DQWHFHGHQWL� DSSDUWHQJRQR� GL� SL�� DOOD�FXFLQD�ILQH��0HWWHWH�DO�IXRFR�XQ�EDWWXWLQR�GL�FDUQHVHFFD��DJOLR��SUH]]HPROR�H�ROLR��FRQGLWHOR�FRQ�SRFR�VDOH�H�SHSH��H�TXDQGR�O
DJOLR�DYUj�SUHVR�FRORUH��EXWWDWH�JL��L�SLVHOOL��7LUDWR�FKH�DEELDQR�O
XQWR��ILQLWH�GL�FXRFHUOL�FRQ�EURGR�R��LQ�PDQFDQ]D�GL�TXHVWR��FRQ�DFTXD�,�JXVFL�GHL�SLVHOOL��VH�VRQR�WHQHUL�H�IUHVFKL��VL�SRVVRQR�XWLOL]]DUH�FRWWL�QHOO
DFTXD�H�SDVVDWL�GDOOR�VWDFFLR�6L� RWWLHQH� FRVu� XQD� SXUpH�� FLRq� XQ� SDVVDWR� FKH�� VFLROWR� QHO� EURGR�� DJJLXQJH� GHOLFDWH]]D� D� XQD� ]XSSD� GL�HUEDJJL�R�DG�XQD�PLQHVWUD�GL�ULVR�H�FDYROR��6L�SXz�DQFKH�PHVFRODUOR�DOO
DFTXD�GHO�ULVRWWR�FRL�SLVHOOL�Q�����
�����6)250$72�',�3,6(//,�)5(6&+,
3LVHOOL VJUDQDWL��JUDPPL�����



���

3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����%XUUR��JUDPPL����)DULQD��JUDPPL����8RYD��Q����3DUPLJLDQR��XQD�FXFFKLDLDWD�
)DWH� XQ� EDWWXWLQR� FRO� SURVFLXWWR� VXGGHWWR�� XQD� SLFFROD� FLSROOD� QRYHOOLQD� H� XQ� SL]]LFR� GL� SUH]]HPROR��0HWWHWHOR�DO�IXRFR�FRQ�ROLR�H�TXDQGR�DYUj�SUHVR�FRORUH�YHUVDWH�L�SLVHOOL�FRQGHQGROL�FRQ�VDOH�H�SHSH��&RWWL�FKH�VLDQR�SDVVDWHQH�XQD�TXDUWD�SDUWH�H� LO�SDVVDWR�XQLWHOR�D�XQ� LQWULVR�FRPSRVWR�FRO�EXUUR�H� OD� IDULQD�LQGLFDWL�H�GLOXLWR� VXO� IXRFR� FRQ� VXJR� GL� FDUQH�R�EURGR��3RL�PHVFRODWH�RJQL� FRVD� LQVLHPH�� LO� SDUPLJLDQR� FRPSUHVR��H�FXRFHWH�LO�FRPSRVWR�D�EDJQR�PDULD�LQ�XQR�VWDPSR�OLVFLR�FRO�IRJOLR�LPEXUUDWR�VRWWR�
�����)$9(�)5(6&+(�,1�678)$
3UHQGHWH�EDFFHOOL�GL�IDYH�JURVVH�H�JUDQLWH��VJUDQDWHOH�H�VEXFFLDWHOH�7ULWDWH�ILQH�XQD�FLSROOD�QRYHOOLQD��PHWWHWHOD�DO�IXRFR�FRQ�ROLR��H�TXDQGR�FRPLQFLD�D�URVRODUH��JHWWDWH�QHO�VRIIULWWR�SURVFLXWWR�JUDVVR�H�PDJUR�WDJOLDWR�D�GDGLQL��'RSR�SRFR�YHUVDWH�OH�IDYH��FRQGLWHOH�FRQ�SHSH�H�SRFR�VDOH�H�TXDQGR�DYUDQQR�SUHVR� LO� FRQGLPHQWR��DJJLXQJHWH�XQ�JUXPROR�R�GXH��D�VHFRQGD�GHOOD�TXDQWLWj�GHOOH�IDYH��GL�ODWWXJD�WDJOLDWD�DOO
LQJURVVR�H�ILQLWH�GL�FXRFHUOH�FRQ�EURGR��VH�RFFRUUH�
�����3202'25, 5,3,(1,
3UHQGHWH� SRPRGRUL� GL� PH]]DQD� JUDQGH]]D� H� PDWXUL�� WDJOLDWHOL� LQ� GXH� SDUWL� HJXDOL�� OHYDWHQH� L� VHPL��FRQGLWHOL�FRQ�VDOH�H�SHSH�H�ULHPSLWH�L�EXFKL�IRUPDWL�FRO�VHJXHQWH�FRPSRVWR��LQ�PRGR�FKH�VRSUDYDQ]L�H�IDFFLD�OD�FROPD�VXOOD�VXSHUILFLH�GHO�SRPRGRUR�PHGHVLPR�)DWH� XQ� EDWWXWLQR� FRQ� FLSROOD�� SUH]]HPROR� H� VHGDQR��PHWWHWHOR� DO� IXRFR� FRQ� XQ� SH]]HWWR� GL� EXUUR� H�TXDQGR�DYUj�SUHVR�FRORUH��YHUVDWHFL�XQ�SXJQHOOR�GL�IXQJKL�VHFFKL�UDPPROOLWL�H�WULWDWL�ILQLVVLPL��DJJLXQJHWH�XQ�FXFFKLDLR�GL�SDSSD�FRO�ODWWH��FRQGLWH�FRQ�VDOH�H�SHSH��H�IDWH�EROOLUH�DOTXDQWR��EDJQDQGR�LO�FRPSRVWR�FRO�ODWWH��VH�RFFRUUH��7ROWR�GDO� IXRFR�DJJLXQJHWH��TXDQGR�VDUj�WLHSLGR��SDUPLJLDQR�JUDWWDWR�H�XQ�XRYR�RSSXUH�LO�URVVR�VROWDQWR��VH�q�VXIILFLHQWH�D�UHQGHUH�LO�FRPSRVWR�QRQ�WURSSR�OLTXLGR��3UHSDUDWL�FRVu�L�SRPRGRUL��FXRFHWHOL�LQ�XQDWHJOLD� IUD�GXH�IXRFKL�FRQ�XQ�SR
�GL�EXUUR�H�ROLR� LQVLHPH�H�VHUYLWHOL�SHU�FRQWRUQR�D�XQ�DUURVWR�TXDOXQTXH�R�D�XQD�ELVWHFFD� LQ�JUDWHOOD��6L�SRVVRQ� IDUH�SL��VHPSOLFL�FRQ�XQ�EDWWXWLQR�GL�DJOLR�H�SUH]]HPROR�PHVFRODWR�FRQ�SRFKLVVLPR�SDQJUDWWDWR��VDOH�H�SHSH�H�FRQGLWL�FROO
ROLR�TXDQGR�VRQR�QHOOD�WHJOLD�3HU�FRQWRUQR�DO� OHVVR�YHQJRQR�HFFHOOHQWL�QHOOD�VHJXHQWH�PDQLHUD��3UHQGHWH�XQ� WHJDPH� ODUJR�RSSXUH�XQD�WHJOLD��VSDUJHWH�VXOOD�PHGHVLPD�GHL�SH]]HWWLQL�GL�EXUUR�H�VRSUD�TXHVWL�FROORFDWH��GDOOD�SDUWH�GHOOD�EXFFLD��SRPRGRUL� WDJOLDWL�D�PHWj�GRSR�DYHUQH� OHYDWL� L�VHPL��&RQGLWHOL�FRQ�VDOH��SHSH�H�XQ�SRFR�G
ROLR��VSDUJHWH�VXL�PHGHVLPL�DOWUL�SH]]HWWLQL�GL�EXUUR�H�FXRFHWHOL�D�YDVR�VFRSHUWR�
�����&$92/),25(�&2//$�%$/6$0(//$
,� FDYROL� WXWWL� VLDQR� ELDQFKL�� QHUL�� JLDOOL� R� YHUGL�� VRQR� ILJOLXROL� R� ILJOLDVWUL� GL� (ROR�� GLR� GHL� YHQWL�� H� SHUz�FRORUR�FKH�LO�YHQWR�QRQ�SRVVRQR�VRSSRUWDUH�UDPPHQWLQR�FKH�SHU�HVVL�TXHVWH�SLDQWH�VRQR�YHUH�FURFLIHUH��FRVu�FKLDPDWH�SHUFKp�L�ORUR�ILRUL�SRUWDQR�TXDWWUR�SHWDOL�LQ�IRUPD�GL�FURFH��/HYDWH�D�XQD�JURVVD�SDOOD�GL�FDYROILRUH�OH�IRJOLH�H�OH�FRVWROH�YHUGL��IDWHOH�XQ�SURIRQGR�WDJOLR�LQ�FURFH�QHO�JDPER�H�FXRFHWHOD�LQ�DFTXD�VDODWD��7DJOLDWHOD�SRVFLD�D�VSLFFKLHWWLQL�H�WLUDWHOD�D�VDSRUH�FRQ�EXUUR��VDOH�H�SHSH��0HWWHWHOD�LQ�XQ YDVVRLR�FKH�UHJJD�DO�IXRFR��EXWWDWHFL� VRSUD�XQ�SL]]LFR� VFDUVR�GL� SDUPLJLDQR�� FRSULWHOD� WXWWD� FROOD�EDOVDPHOOD�GHO� Q������H� URVRODWHQH� OD�VXSHUILFLH��6HUYLWH�TXHVWR�FDYROILRUH�FDOGR�FRPH�WUDPHVVR�R��PHJOLR��DFFRPSDJQDWR�GD�XQ�XPLGR�GL�FDUQH�R�GD�XQ�SROOR�OHVVDWR�
�����6$8(5�.5$87�,
1RQ�q�TXHVWR�LO�YHUR�VDXHU�NUDXW�� LO�TXDOH�ELVRJQD� ODVFLDU� IDUH�DL� WHGHVFKL��q�XQD�SDOOLGD�LPLWD]LRQH�GL�TXHOOR��FKH�SHUz�QRQ�ULHVFH�VJUDGHYROH�FRPH�FRQWRUQR�DL�FRWHJKLQL��DJOL�]DPSRQL�HG�DQFKH�DO�OHVVR�FRPXQH�3UHQGHWH�XQD�SDOOD�GL�FDYROR�ELDQFR��QHWWDWHOD�GDOOH�IRJOLH�YHUGL�D�JURVVH�FRVWROH�H�WDJOLDWHOD��LQ�TXDWWUR�VSLFFKL�� FRPLQFLDQGR� GDO� JDPER�� /DYDWHOL� EHQH� QHOO
DFTXD� IUHVFD� H� SRL�� FRQ� XQ� FROWHOOR� OXQJR� HG� DIILODWR��WDJOLDWHOL�SHU� WUDYHUVR�EHQ�VRWWLOL�FRPH�IDUHVWH�SHL� WDJOLHULQL��5LGRWWR� LO�FDYROR�D�TXHVWR�PRGR��SRQHWHOR� LQ�XQ�



���

YDVR�GL� WHUUD� FRQ�XQ�SL]]LFR�GL� VDOH�H�YHUVDWHJOL�VRSUD DFTXD�EROOHQWH� ILQR�D�FRSULUOR��4XDQGR�VDUj�GLDFFLR�OHYDWHOR� YLD� VWUL]]DQGROR�EHQH�� SRL� ULPHWWHWHOR�QHO� YDVR�DVFLXWWR�FRQ�XQ�GLWR�GL�DFHWR� IRUWH�PHVFRODWR� LQ�XQ�ELFFKLHU�G
DFTXD�IUHVFD��6H�OD�SDOOD�GL�FDYROR�VDUj�PROWR�JURVVD��UDGGRSSLDWH�OD�GRVH��/DVFLDWHOR�LQ�LQIXVLRQH�GLYHUVH�RUH��WRUQDWH�D�VWUL]]DUOR�EHQH�H�PHWWHWHOR�D�FXRFHUH�QHOOD�VHJXHQWH�PDQLHUD�7ULWDWH�ILQH�XQD�IHWWD�SURSRU]LRQDWD�GL�SURVFLXWWR�JUDVVR�R�GL�FDUQHVHFFD�H�PHWWHWHOD�FRQ�XQ�SH]]HWWR�GL�EXUUR�LQ�XQD�FD]]DUXROD��TXDQGR�DYUDQQR�VRIIULWWR XQ�SRFR��JHWWDWHFL�LO�FDYROR�H�WLUDWHOR�D�FRWWXUD�FRQ�EURGR�GL�FRWHJKLQR�R�GL�]DPSRQH��VH�TXHVWL�VRQR�LQVDFFDWL�GL�IUHVFR�H�QRQ�WURSSR�SLFFDQWL��DOWULPHQWL�VHUYLWHYL�GL�EURGR��3ULPD�GL�PDQGDUOR�LQ�WDYROD�DVVDJJLDWHOR�VH�VWD�EHQH�GL�DFHWR��LO�TXDOH�GHYH�OHJJHUPHQWH�VHQWLUVL��H�GL�VDOH�$�SURSRVLWR�GL�VDOXPL�� LQ�TXDOFKH�SURYLQFLD�G
,WDOLD��DYHQGR� LO�SRSROR�SUHVR� LO�YL]LR�GHOOH�DEERQGDQWL�H�IUHTXHQWL� OLED]LRQL� D� %DFFR�� VL� q� JXDVWR� LO� VHQVR� GHO� SDODWR�� SHU� FRQVHJXHQ]D� L� SL]]LFDJQROL� GRYHQGR�XQLIRUPDUVL�D�XQ�JXVWR�SHUYHUWLWR��LPSLQ]DQR�OH�FDUQL�SRUFLQH�GL�VDOH��GL�SHSH�H�GL�GURJKH�SLFFDQWL�D�GLVSHWWR�GH
�EXRQJXVWDL�FKH�OH�DJJUHGLUHEEHUR�OHJJLHUH�GL�FRQGLPHQWR�H�GL�VDSRUH�GHOLFDWR�FRPH�TXHOOH��DG�HVHPSLR��FKH�VL�PDQLSRODQR��SL��FKH�DOWURYH��QHO�PRGHQHVH�
�����6$8(5�.5$87�,,
3Xz�VHUYLUH� SHU�FRQWRUQR�DL� FRWHJKLQL�H�DO� OHVVR�FRPH�TXHOOR�GHO�QXPHUR�SUHFHGHQWH��3UHQGHWH�XQD�SDOOD�GL�FDYROR�FDSSXFFLR�R�YHU]RWWR��WDJOLDWHOR�D�OLVWDUHOOH�GHOOD�ODUJKH]]D�GL�XQ�FHQWLPHWUR�FLUFD�H�WHQHWHOR�LQ�PROOH�QHOO
DFTXD�IUHVFD��/HYDWHOR�GDOO
DFTXD�VHQ]D�VSUHPHUOR�H�SLJLDWHOR�LQ�XQD�FD]]DUXROD�VRSUD�DO�IXRFR�SHU�IDUJOL� IDU� O
DFTXD�� FKH�SRL� VFROHUHWH� VWUL]]DQGROR� FRO�PHVWROR��)DWH�XQ�EDWWXWR� FRQ�XQ�TXDUWR�GL�XQD�JURVVD�FLSROOD��XQ�SR
�GL�FDUQHVHFFD�WULWDWD�ILQH��H�XQ�SH]]HWWR�GL�EXUUR��TXDQGR�DYUj�SUHVR�FRORUH�YHUVDWH�LO�FDYROR�DQ]LGHWWR�FRQ�XQ�SH]]R�GL�FDUQHVHFFD�LQWHUD�WUDPH]]R��FKH�SRL�OHYHUHWH��H�FRQGLWHOR�FRQ�VDOH�H�SHSH��)DWHOR�EROOLUH� DGDJLR�� EDJQDQGROR� FRQ� EURGR� SHU� WLUDUOR� D� FRWWXUD� H� SHU� XOWLPR� DJJLXQJHWH� XQ� SRFR� G
DFHWR H� XQFXFFKLDLQR�GL�]XFFKHUR��PD�LQ�PRGR�FKH�O
DFHWR�VL�IDFFLD�DSSHQD�VHQWLUH�
�����%52&&2/,�2�7$//,�',�5$3(�$//$�),25(17,1$
,�EURFFROL�GL�UDSD�QRQ�VRQR�DOWUR�FKH�OH�PHVVH�R�L�WDOOL�GHOOH�UDSH��OH�TXDOL�VRJOLRQVL�SRUWDUH�DO�PHUFDWR�FRQ�TXDOFKH�IRJOLD�DWWDFFDWD��Ê�XQ�HUEDJJLR�GHL�SL��VDQL��XVDWLVVLPR�LQ�7RVFDQD��PD�SHU�OD�VXD�LQVLSLGH]]D�H�VDSRUH�DPDURJQROR�QRQ�q�DSSUH]]DWR�LQ�DOWUH�SDUWL�G
,WDOLD��H�QHPPHQR�q�SRUWDWR�VXOOD�PHQVD�GHO�SRYHUR�1HWWDWH� L� EURFFROL�GDOOH� IRJOLH�SL��GXUH�� OHVVDWHOL�� VSUHPHWHOL�GDOO
DFTXD�H� WDJOLDWHOL�DOO
LQJURVVR��7ULWDWH�GXH� R� WUH� VSLFFKL� G
DJOLR� R� ODVFLDWHOL� LQWHUL�� H� SUHVR� FKH� DEELDQR� FRORUH� FRQ� ROLR� DEERQGDQWH� LQ� SDGHOOD��JHWWDWHFL�L�EURFFROL��FRQGLWHOL�FRQ�VDOH�H�SHSH��ULPHVWDWHOL�VSHVVR�H�ODVFLDWHOL�VRIIULJJHU�PROWR��3RVVRQR�VHUYLUVL�SHU�FRQWRUQR�DO�OHVVR�R�DQFKH�SHU�PDQJLDUOL�VROL�6H�QRQ�YL�SLDFFLRQ�FRVu�� OHVVDWHOL�H�FRQGLWHOL�FRQ�ROLR�H�DFHWR��1HO�IHEEUDLR�H�QHO�PDU]R�VL�PHWWRQR�LQ�YHQGLWD�L�WDOOL�GL�TXHVWD�SLDQWD�FKH�VRQR�WHQHUL�H�GHOLFDWL�1HL�SDHVL�RYH�O
ROLR�QRQ�q�SHUIHWWR�VL�SXz�VXSSOLUH�FRO�ODUGR��DQ]L��D�JXVWR�PLR��VRIIULWWL�FRQ�TXHVWR�VRQR�PLJOLRUL�
�����%52&&2/,�520$1,
4XHVWL�EURFFROL��GL�FXL�D�5RPD�VL� ID�JUDQ�FRQVXPR��KDQQR�OH�IRJOLH�GL�XQ�YHUGH�FXSR�H�LO�ILRUH�QHUR�R�SDRQD]]R�1HWWDWHOL�GDOOH�IRJOLH�SL��GXUH H�OHVVDWHOL��7ROWL�GDOO
DFTXD�EROOHQWH�JHWWDWHOL�QHOOD�IUHGGD�H��GRSR�VWUL]]DWL�EHQH��WULWDWHOL�DOO
LQJURVVR�H�JHWWDWHOL�LQ�SDGHOOD�FRQ�ODUGR�YHUJLQH��VWUXWWR���FRQGHQGROL�FRQ�VDOH�H�SHSH��7LUDWR�FKH� DEELDQR� WXWWR� O
XQWR�� DQQDIILDWHOL� FRQ� YLQR� ELDQFR� GROFH�� FRQWLQXDWH� D� VWUDVFLQDUOL� LQ� SDGHOOD� ILQFKp�O
DEELDQR�WXWWR�DVVRUELWR�HG�HYDSRUDWR��LQGL�VHUYLWHOL�FKp�VDUDQQR�ORGDWL�(FFRYL� XQ� DOWUR�PRGR� GL� FXFLQDU� TXHVWL� EURFFROL� FKH� FRVu�� VHQ]D� OHVVDUOL�� ULHVFRQR�PLJOLRUL�� 6HUYLWHYL�VROWDQWR�GHO�ILRUH�H�GHOOH�IRJOLH�SL��WHQHUH��TXHVWH�WDJOLDWHOH�DOO
LQJURVVR�H�LO�ILRUH�D�SLFFROL�VSLFFKL��0HWWHWH�OD�SDGHOOD�DO� IXRFR�FRQ�ROLR� LQ�SURSRU]LRQH�H�XQR�VSLFFKLR�G
DJOLR�WDJOLDWR�D�IHWWLQH�SHU�WUDYHUVR��4XDQGR�O
DJOLR�FRPLQFLD�D�URVRODUH�JHWWDWH�GD�FUXGH�LQ�SDGHOOD�SULPD� OH�IRJOLH�H�SRL�LO�ILRUH��VDOH�H�SHSH�SHU�FRQGLPHQWR��H�YLD�YLD�FKH��EROOHQGR��VL�SURVFLXJDQR�ULPHVWDQGROL�VHPSUH��DQGDWHOL�EDJQDQGR�FRQ�XQ�JRFFLROR�G
DFTXD�FDOGD�H��TXDVL� D�FRWWXUD� FRPSOHWD�� FRO�YLQR�ELDQFR��1RQ�SRWHQGR�GDUYL�GL�TXHVWR�SLDWWR� OH�GRVL�SUHFLVH DEELDWH� OD�SD]LHQ]D�GL�IDU�TXDOFKH�SURYD��QH�IR�WDQWH�LR���SHU�DFFHUWDUYL�GHO�VXR�JXVWR�PLJOLRUH�
�����&$92/2�5,3,(12
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3UHQGHWH�XQD�JURVVD�SDOOD�GL�FDYROR�FDSSXFFLR�R�YHU]RWWR��QHWWDWHOD�GDOOH�IRJOLH�GXUH�GHOOD�VXSHUILFLH��SDUHJJLDWHOH� LO� JDPER�H�GDWHOH PH]]D�FRWWXUD� LQ� DFTXD� VDODWD��0HWWHWHOD� FDSRYROWD� D�VFRODUH��SRL�DSULWH� OH�IRJOLH�DG�XQD�DG�XQD�ILQR�DO�JUXPROR�GL�PH]]R�H�VXO�PHGHVLPR�YHUVDWH�LO�ULSLHQR��WLUDWHJOL�VRSUD�WXWWH�OH�IRJOLH�SHU�EHQLQR��FKLXGHWHOR�WXWWR�H�IDWHJOL�XQD�OHJDWXUD�LQ�FURFH�,O� ULSLHQR�SRWHWH� IDUOR�FRQ�YLWHOOD�GL� ODWWH� VWUDFRWWDWD�VROD��RG�XQLWD�D� IHJDWLQL�H�DQLPHOOH�� LO� WXWWR� WULWDWR�ILQH�� 3HU� DJJUD]LDUH� H� UHQGHU� GHOLFDWR� LO� FRPSRVWR�� DJJLXQJHWH� XQ� SRFR� GL� EDOVDPHOOD�� XQ� SL]]LFR� GL�SDUPLJLDQR��XQ� URVVR�G
XRYR�H� O
RGRUH�GL�QRFH�PRVFDWD��7HUPLQDWH�GL� FXRFHUH� LO� FDYROR�QHO�VXJR�GHO�GHWWR�VWUDFRWWR��DJJLXQJHQGRYL�XQ�SH]]HWWR�GL�EXUUR��FRQ�IXRFR�OHJJLHUR�VRWWR�H�VRSUD�1RQ� YROHQGR� ULHPSLUH� LO� FDYROR� LQWHUR�� VL� SRVVRQR� ULHPSLUH� OH� IRJOLH� SL�� ODUJKH� DG� XQD� DG� XQD�DYYROJHQGROH�VRSUD�Vp�VWHVVH�D�JXLVD�GL�WDQWL�URFFKL�$OOD EDOVDPHOOD�SXz�VXSSOLUH�XQD�PLGROOD�GL�SDQH�LQ]XSSDWD�QHO�EURGR�R�QHO�VXJR�
�����&$92/2�%,$1&2�3(5�&2172512
3UHQGHWH� XQD� SDOOD� GL� FDYROR� FDSSXFFLR� R� YHU]RWWR�� WDJOLDWHOD� LQ� FURFH� GDOOD� SDUWH� GHO� JDPER� SHU�IRUPDUQH�TXDWWUR�SDUWL�HG�RJQXQD�GL�TXHVWH�WDJOLDWHOD�D�SLFFROL�VSLFFKL��7HQHWHOR�LQ�PROOH�QHOO
DFTXD�IUHVFD��H�VFRWWDWHOR�LQ�DFTXD�VDODWD�H��WROWR�GDO�IXRFR��VFRODWHOR�EHQH�VHQ]D�VSUHPHUOR��)DWH�XQ�EDWWXWR�GL�SURVFLXWWR�H�FLSROOD�H�PHWWHWHOR�DO� IXRFR�FRQ�XQ�SH]]R�GL�EXUUR��4XDQGR� OD�FLSROOD�DYUj�SUHVR� LO� URVVR� IHUPDWHOD�FRQ�XQ�UDPDLXROR� GL� EURGR�� IDWH� EROOLUH� XQ� SRFR� H� SRL� SDVVDWH� LO� VXJR�� ,Q� TXHVWR� VXJR� ULPHWWHWH� LO� FDYROR� FRQ� XQ�SH]]HWWR� GL� SURVFLXWWR�� FRQGLWHOR� FRQ� SHSH� H� SRFR� VDOH� H� IDWHOR� EROOLUH� DGDJLR� SHU� WHUPLQDUH� GL� FXRFHUOR��/HYDWH�LO�SURVFLXWWR�H�PDQGDWHOR�LQ�WDYROD�SHU�FRQWRUQR�DO�OHVVR�
�����&$92/2�1(52�3(5�&2172512
/HYDWHJOL� OH� FRVWROH� GXUH�� OHVVDWHOR� H� WULWDWHOR� ILQH�� 6H� QRQ� DYHWH� VXJR� GL� FDUQH� IDWH� XQ� EDWWXWLQR� GL�SURVFLXWWR� H� FLSROOD�� PHWWHWHOR� DO� IXRFR� FRQ� XQ� SH]]HWWR� GL� EXUUR� H� TXDQGR� OD� FLSROOD� VDUj� EHQ� URVRODWD��EDJQDWHOD�FRQ�XQ�JRFFLROR�GL�EURGR�H�SDVVDWH�LO�VXJR�IRUPDWRVL��,Q�HVVR�JHWWDWH�LO�FDYROR��FRQGLWHOR�FRQ�SHSH��SRFR�R�SXQWR�VDOH��DJJLXQJHWH�XQ�DOWUR�SH]]HWWR�GL�EXUUR�H�DOWUR�EURGR��VH�RFFRUUH��H�VHUYLWHOR�SHU�FRQWRUQR�DO�OHVVR� R� DO� FRWHJKLQR�� $OFXQL� XVDQR� SHU� PLQHVWUD�� GL� DUURVWLUH� IHWWH� GL� SDQH� JURVVH� XQ� GLWR�� GL� VWURILQDUOH�FROO
DJOLR�� G
LQWLQJHUOH� DSSHQD� QHOO
DFTXD� LQ� FXL� KD� EROOLWR� LO� FDYROR� QHUR�� SRQHQGRFL� VRSUD� LO� FDYROR� VWHVVR��DQFRUD�FDOGR��H�FRQGHQGROR�FRQ�VDOH��SHSH�H�ROLR��4XHVWR��FKH�FKLDPDVL�D�)LUHQ]H�FDYROR�FRQ�OH�IHWWH��q�XQSLDWWR�GD�&HUWRVLQL�R�GD�LQIOLJJHUVL�SHU�SHQLWHQ]D�DG�XQ�JKLRWWRQH�
�����),12&&+,�&2//$�%$/6$0(//$
3UHQGHWH� ILQRFFKL� SROSXWL�� QHWWDWHOL� GDOOH� IRJOLH� GXUH�� WDJOLDWHOL� D� SLFFROL� VSLFFKL�� ODYDWHOL� H� VFRWWDWHOL�QHOO
DFTXD�VDODWD��0HWWHWHOL�D�VRIIULJJHUH�QHO�EXUUR�H��TXDQGR�O
DYUDQQR�VXFFKLDWR�� WLUDWHOL�D�FRWWXUD�LQWHUD�FRO�ODWWH��$VVDJJLDWHOL� VH� VWDQQR�EHQH�D�VDOH��SRL� OHYDWHOL�DVFLXWWL� H�SRQHWHOL� LQ�XQ�YDVVRLR�FKH� UHJJD�DO� IXRFR��6SROYHUL]]DWHOL� GL� SDUPLJLDQR� H� FRSULWHOL� GL� EDOVDPHOOD�� 5RVRODWHOL� FRO� IXRFR� VRSUD� H� VHUYLWHOL� FRO� OHVVR� R�FROO
XPLGR�
�����),12&&+,�3(5�&2172512
4XHVWD�ULFHWWD�q�SL��VHPSOLFH�GHOOD�SUHFHGHQWH��HG�q�HJXDOPHQWH�RSSRUWXQD�SHU�FRQWRUQR�DO�OHVVR�'RSR� DYHUOL� WDJOLDWL� D� VSLFFKL� H� VFRWWDWL� QHOO
DFTXD� VDODWD�� VRIIULJJHWHOL� QHO� EXUUR�� WLUDWHOL� D� FRWWXUD� FRO�EURGR��OHJDWHOL�FRQ�XQ�SL]]LFR�GL�IDULQD�H�TXDQGR�OL�OHYDWH��GDWH�ORUR�VDSRUH�FRQ�XQ�SRFR�GL�SDUPLJLDQR�
�����3$7$7(�$//$�6$87e
&Lz�YXRO�GLUH��LQ�EXRQR�LWDOLDQR��SDWDWH�URVRODWH�QHO�EXUUR��6EXFFLDWH�OH�SDWDWH�FUXGH�H�WDJOLDWHOH�D�IHWWH�VRWWLOL�FKH�SRUUHWH�DO� IXRFR� LQ�XQD� WHJOLD�FRO�EXUUR��FRQGHQGROH�FRQ�VDOH�H�SHSH��6L�DGGLFH�PROWR�LO�PHWWHUOH�VRWWR� OD� ELVWHFFD� TXDQGR� TXHVWD� VL� PDQGD� LQ� WDYROD�� 6L� SRVVRQR� DQFKH� IULJJHUH� LQ� SDGHOOD� FROO
ROLR� QHOOD�VHJXHQWH�PDQLHUD�� 6H� VRQR� SDWDWH� QRYHOOLQH� QRQ� RFFRUUH� VEXFFLDUOH�� EDVWD� VWURILQDUOH� FRQ� XQ� FDQRYDFFLR�



���

UXYLGR��7DJOLDWHOH�D�IHWWLQH�VRWWLOLVVLPH�H�ODVFLDWHOH�QHOO
DFTXD�IUHVFD�SHU�XQ
RUD�FLUFD��SRL�DVFLXJDWHOH�EHQH�IUD�OH�SLHJKH�GL�XQ�FDQRYDFFLR�H�LQIDULQDWHOH��$YYHUWLWH�GL�QRQ�DUURVWLUOH�WURSSR�H�VDODWHOH�GRSR�FRWWH�
�����3$7$7(�7$578)$7(
7DJOLDWH�D�IHWWH�VRWWLOL�GHOOH�SDWDWH�JLj�PH]]R�OHVVDWH�H�SRQHWHOH�D�VXROL�LQ�XQD�WHJOLHWWLQD��LQWUDPH]]DWH�GD� WDUWXIL�� DQFK
HVVL� D� IHWWH� VRWWLOL�� H� GD� SDUPLJLDQR� JUDWWDWR�� $JJLXQJHWH� TXDOFKH� SH]]HWWR� GL� EXUUR�� VDOH� H�SHSH�� H� TXDQGR�FRPLQFLDQR�D�JULOOHWWDUH��DQQDIILDWHOH�FRQ�EURGR�R�FRQ�VXJR�GL� FDUQH��3ULPD�GL� ULWLUDUOH�GDO�IXRFR�VWUL]]DWH�VXOOH�PHGHVLPH�XQ�SR
�G
DJUR�GL�OLPRQH�H�VHUYLWHOH�FDOGH�
�����3$66$72�',�3$7$7(
2UPDL� LQ� ,WDOLD� VH� QRQ� VL� SDUOD� EDUEDUR�� WUDWWDQGRVL� VSHFLDOPHQWH� GL� PRGH� H� GL� FXFLQD�� QHVVXQR�Y
LQWHQGH�� TXLQGL� SHU� HVVHU� FDSLWR� ELVRJQHUj� FK
LR� FKLDPL� TXHVWR� SLDWWR� GL� FRQWRUQR� QRQ� SDVVDWR� GL����� PD�SXUpH�GL����R�SL��EDUEDUDPHQWH�DQFRUD�SDWDWH�PkFKpHV�
3DWDWH�EHOOH��JURVVH��IDULQDFHH��JUDPPL�����%XUUR��JUDPPL����/DWWH�EXRQR��R�SDQQD��PH]]R�ELFFKLHUH�6DOH��TXDQWR�EDVWD�
/HVVDWH� OH�SDWDWH��VEXFFLDWHOH�H�� FDOGH�EROOHQWL��SDVVDWHOH�SHU� LVWDFFLR��3RL�PHWWHWHOH�DO� IXRFR� LQ�XQD�FD]]DUXROD�FRL�VXGGHWWL� LQJUHGLHQWL�� ODYRUDQGROH�PROWR�FRO�PHVWROR�RQGH�VL�DIILQLQR��6L�FRQRVFH�VH� OH�SDWDWH�VRQ�FRWWH�EXFDQGROH�FRQ�XQR�VWHFFR�DSSXQWDWR�FKH�GHYH�SDVVDUH�GD�SDUWH�D�SDUWH�OLEHUDPHQWH�
�����,16$/$7$�',�3$7$7(
%HQFKp�VL�WUDWWL�GL�SDWDWH�YL�GLFR�FKH�TXHVWR�SLDWWR��QHOOD�VXD�PRGHVWLD��q�GHJQR�GL�HVVHUH�HORJLDWR��PD�QRQ�q�SHU�WXWWL JOL�VWRPDFKL�/HVVDWH� JUDPPL� ���� GL� SDWDWH� R� FXRFHWHOH� D� YDSRUH�� VEXFFLDWHOH� FDOGH�� WDJOLDWHOH� D� IHWWH� VRWWLOL� H�PHWWHWHOH�LQ�XQ
LQVDODWLHUD��3UHQGHWH�
&DSSHUL�VRWWR�DFHWR��JUDPPL����3HSHURQL�VRWWR�DFHWR��Q����&HWULROLQL�VRWWR�DFHWR��Q����&LSROOLQH�VRWWR�DFHWR��Q����$FFLXJKH�VDODWH�H�SXOLWH��Q����8QD�FRVWROD�GL�VHGDQR�OXQJD�XQ�SDOPR�8Q�SL]]LFR�GL�EDVLOLFR��H�WXWWH�TXHVWH�FRVH�LQVLHPH�WULWDWHOH�PLQXWLVVLPH�H�PHWWHWHOH�LQ�XQD�VFRGHOOD�
3UHQGHWH�GXH�XRYD�VRGH��WULWDWHOH�HJXDOPHQWH��SRL�VWLDFFLDWHOH�FRQ�OD�ODPD�GL�XQ�FROWHOOR�HG�XQLWHOH�DO�GHWWR�EDWWXWR�&RQGLWHOR�FRQ�ROLR�D�EXRQD�PLVXUD��SRFR�DFHWR��VDOH�H�SHSH�H��PHVFRODWR�EHQ�EHQH��VHUYLWHYL�GL�TXHVWD�SROWLJOLD�� GLYHQXWD� TXDVL� OLTXLGD�� SHU� FRQGLU� OH� SDWDWH� DOOH� TXDOL� SRWHWH� DJJLXQJHUH�� VH� YL� SLDFH�� O
RGRUH� GHO�UHJDPR�4XHVWD�GRVH�SXz�EDVWDUH�SHU�VHL�R�VHWWH�SHUVRQH�HG�q�XQ�SLDWWR�FKH�SXz�FRQVHUYDUVL�DQFKH�SHU�GLYHUVL�JLRUQL�
�����7257,12�',�=8&&+,1,
7DJOLDWH�JOL�]XFFKLQL�D�WRFFKHWWL�JURVVL�SRFR�SL��GHOOH QRFFLXROH��URVRODWHOL�QHO�EXUUR�H�FRQGLWHOL�FRQ�VDOH�H� SHSH�� 3RL� YHUVDWHOL� LQ� XQ� YDVVRLR� FKH� UHJJD� DO� IXRFR�� VSROYHUL]]DWHOL� OHJJHUPHQWH� GL� SDUPLJLDQR� LQ� FXL�DYUHWH�PHVFRODWR�XQD�SUHVD�GL�QRFH�PRVFDWD�H� FRSULWHOL�GL�XQD�EDOVDPHOOD�VRGHWWLQD��5RVRODWH�DOTXDQWR� OD�VXSHUILFLH�FRO�FRSHUFKLR�GHO� IRUQR�GD�FDPSDJQD�H�VHUYLWHOL�SHU� WUDPHVVR�R� LQ�FRPSDJQLD�GHO� OHVVR�R�GL�XQ�XPLGR�GL�FDUQH�
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�����7257,12�',�3$7$7(�,
4XHVWR�SLDWWR��FRPH�TXHOOR�GHO�Q�������SXz�VHUYLUH�SHU�WUDPHVVR�R�VROR�R�LQ�FRPSDJQLD�GL�FRWHJKLQL�H�]DPSRQL�
3DWDWH�EHOOH��JURVVH��IDULQDFHH��JUDPPL�����%XUUR��JUDPPL����/DWWH�EXRQR��R�SDQQD��PH]]R�ELFFKLHUH�3DUPLJLDQR�JUDWWDWR��GXH�FXFFKLDLDWH�8RYD��Q����6DOH��TXDQWR�EDVWD�
(VHJXLWD�FKH�DYUHWH�OD�VWHVVD�IDWWXUD�GHO�Q�������ODVFLDWHOH�GLDFFLDUH�HG�DJJLXQJHWH�LO�SDUPLJLDQR�H�OH�XRYD� 3UHQGHWH�XQ�SLDWWR�GL�UDPH�GD�SDVWLFFLR�R�XQD�WHJOLD�SURSRU]LRQDWD��XQJHWHOD�FRO�EXUUR��VSROYHUL]]DWHOD�GL�SDQJUDWWDWR� ILQH�H�YHUVDWHYL� LO�FRPSRVWR�GRSR�DYHUOR�EHQ�PHVFRODWR��'DWHJOL� OD� IRUPD�GL�XQD�VFKLDFFLDWD�DOWD�XQ�GLWR�R�XQ�GLWR�H�PH]]R�H�SRQHWHOR�VRWWR�LO�IRUQR�GD�FDPSDJQD�SHU�URVRODUOR��6HUYLWHOR�FDOGR�GDOOD�SDUWH�VRWWR�VWDQWH�R�VXSHULRUH��GRYH�q�SL��DSSDULVFHQWH��,QYHFH�GL�XQ�WRUWLQR�JUDQGH�SRWHWH�IDUQH�PROWL�GHL�SLFFROL��RG�DQFKH��SHU�GDU�ORUR�XQD�IRUPD�HOHJDQWH��SRUUH�LO�FRPSRVWR�QHJOL�VWDPSLQL�
�����7257,12�',�3$7$7(�,,
,O�WRUWLQR�GL�SDWDWH�IDWWR�QHO�VHJXHQWH�PRGR��PL�VHPEUD�FKH�YHQJD�PHJOLR�GHO�SUHFHGHQWH�
3DWDWH��JUDPPL�����%XUUR��JUDWWDPL����)DULQD��JUDPPL����8RYD��Q����3DUPLJLDQR��GXH�FXFFKLDLDWH�/DWWH��TXDQWR�EDVWD�6DOH��TXDQWR�EDVWD�
)DWH� XQD�EDOVDPHOOD�FRQ� OD� GHWWD� IDULQD�� FRQ� OD�PHWj� GHO� EXUUR� H� LO� ODWWH� FKH� RFFRUUH��9HUVDWH�QHOOD�PHGHVLPD�OH�SDWDWH�JLj�FRWWH�H�SDVVDWH��/DYRUDWHOH�VRSUD�DO�IXRFR�YHUVDQGR�LO�EXUUR�ULPDQHQWH��LO�VDOH�H�WDQWR�DOWUR�ODWWH�FKH�EDVWL�D�IDUQH�XQD�SDVWD�QRQ�WURSSR�PRUELGD��'LDFFLD��DJJLXQJHWH�LO�UHVWR�H�URVRODWH�LO�FRPSRVWR�FRPH�LO�SUHFHGHQWH�
�����63,1$&,�3(5�&2172512
/R� VSLQDFLR� q� XQ�HUEDJJLR� VDOXEUH�� ULQIUHVFDQWH��HPROOLHQWH�� DOTXDQWR� ODVVDWLYR�H�GL� IDFLOH�GLJHVWLRQH�TXDQGR�q�WULWDWR��'RSR�DYHUOL� OHVVDWL�H�WULWDWL�ILQL�FROOD�OXQHWWD�VL�SRVVRQR�FXFLQDUH�JOL�VSLQDFL�LQ�TXHVWL�GLYHUVL�PRGL� O��� &RQ� VROR� EXUUR�� VDOH� H� SHSH�� DJJLXQJHQGR� XQ� SRFR� GL� VXJR� GL� FDUQH�� VH� OR� DYHWH�� R� TXDOFKH�FXFFKLDLDWD�GL�EURGR�RG�DQFKH�GL SDQQD�����&RQ�XQ�SLFFROLVVLPR�VRIIULWWR�GL�FLSROOD�WULWDWD�ILQH�H�WLUDWR�FRO�EXUUR�����&RQ�VROR�EXUUR��VDOH�H�SHSH�FRPH�L�SULPL��DJJLXQJHQGR�XQ�SL]]LFR�GL�SDUPLJLDQR�����&RQ�EXUUR��XQ�JRFFLROR�G
ROLR�DSSHQD�H�VXJR�GL�SRPRGRUR�R�FRQVHUYD�
�����63,1$&, ',�0$*52�$//¶862�',�520$*1$
/HVVDWHOL� FRQ� OD� VROD� DFTXD� FKH� JURQGDQR� GDOO
DYHUOL� WHQXWL� LQ�PROOH�� VSUHPHWHOL� EHQH� H�PHWWHWHOL� LQ�XPLGR� FRQ� XQ� VRIIULWWR� GL� ROLR�� DJOLR�� SUH]]HPROR�� VDOH� H� SHSH�� ODVFLDQGROL� LQWHUL� HG� DJJUD]LDQGROL� FRQ� XQD�SUHVD�GL�]XFFKHUR H�DOFXQL�FKLFFKL�G
XYD�VHFFD�D�FXL�VLDQR�VWDWL�WROWL�JOL�DFLQL�
�����63$5$*,



���

3HU�GDUH�DJOL�VSDUDJL�DVSHWWR�SL��EHOOR��SULPD�GL�FXRFHUOL�� UDVFKLDWH�FRQ�XQ�FROWHOOR� OD�SDUWH�ELDQFD�H�SDUHJJLDWH� O
HVWUHPLWj�GHO�JDPER��SRL� OHJDWHOL� FRQ�XQR�VSDJR� LQ�PD]]L�QRQ� WURSSR�JURVVL��H�SHUFKp� UHVWLQR�YHUGL�� VDODWH� O
DFTXD�� LPPHUJHQGROL� TXDQGR� EROOH� IRUWH� H� IDFHQGR� YHQWR� RQGH� LO� EROORUH� ULSUHQGD� VXELWR�� /D�FRWWXUD�q�JLXVWD�DOORUFKp�JOL�VSDUDJL�FRPLQFLDQR�D�SLHJDUH�LO�FDSR��PD�DFFHUWDWHYL�PHJOLR�FROOH�GLWD�VH�FHGRQR�D�XQD�JLXVWD�SUHVVLRQH��HVVHQGR�EHQH�FKH�VLHQR�SLXWWRVWR�SRFR�FKH�WURSSR�FRWWL��4XDQGR�OL� OHYDWH��JHWWDWHOL�QHOO
DFTXD� IUHVFD�� PD� SRL� WRJOLHWHOL� VXELWR� SHU� VHUYLUOL� FDOGL� FRPH� L� SL�� OL� GHVLGHUDQR�� 4XHVWR� HUEDJJLR��SUH]LRVR�QRQ�VROR�SHU�OH�VXH�TXDOLWj�GLXUHWLFKH�H�GLJHVWLYH��PD�DQFKH�SHU�O
DOWR�SUH]]R�D�FXL�VL�YHQGH��OHVVDWR�FKH�VLD�VL�SXz�SUHSDUDUH�LQ�GLYHUVH�PDQLHUH��PD�OD�SL��VHPSOLFH�H�OD�PLJOLRUH�q�TXHOOD�FRPXQH�GL�FRQGLUOL�FRQ�ROLR� ILQLVVLPR�H�DFHWR�R�DJUR�GL� OLPRQH��1RQRVWDQWH��SHU�YDULDUH��HFFRYL�DOWUL�PRGL�GL�SUHSDUDUOL��GRSR�DYHUOL�OHVVDWL�D�PHWj��0HWWHWHOL� LQWHUL�D�VRIIULJJHUH�DOTXDQWR�FRQ�OD�SDUWH�YHUGH�QHO�EXUUR�H��GRSR�DYHUOL�FRQGLWL�FRQ�VDOH��SHSH�H�XQ�SL]]LFR�DVVDL�VFDUVR�GL�SDUPLJLDQR�� OHYDWHOL�YHUVDQGRFL�VRSUD� LO�EXUUR�TXDQGR�DYUj�SUHVR� LO�URVVR��2SSXUH��GLYLGHWH�OD�SDUWH�YHUGH�GDOOD�ELDQFD�H��SUHQGHQGR�XQ�SLDWWR�FKH�UHJJD�DO�IXRFR��GLVSRQHWHOL�LQ�TXHVWD�JXLVD��VSROYHUL]]DWHQH�LO�IRQGR�FRQ�SDUPLJLDQR�JUDWWDWR�H�GLVWHQGHWHFL�VRSUD�OH�SXQWH�GHJOL�VSDUDJL�OH�XQH�DFFRVWR�DOOH�DOWUH��FRQGLWHOH�FRQ�VDOH��SHSH��SDUPLJLDQR�H�SH]]HWWL�GL�EXUUR��IDWH�XQ�DOWUR�VXROR�GL�VSDUDJL�H� FRQGLWHOL� DO� PRGR� LVWHVVR� SURVHJXHQGR� ILQFKp� QH� DYUHWH�� PD� DQGDWH� VFDUVL� D� FRQGLPHQWR� RQGH� QRQ�ULHVFDQR�QDXVHDQWL��*OL�VWUDWL�GHJOL�VSDUDJL�LQFURFLDWHOL�FRPH�XQ�ILWWR�JUDWLFRODWR��PHWWHWHOL�VRWWR�D�XQ�FRSHUFKLR�FRO� IXRFR�VRSUD�SHU� VFLRJOLHUQH� LO� FRQGLPHQWR�� H�VHUYLWHOL� FDOGL��6H�DYHWH� VXJR�GL� FDUQH�� OHVVDWHOL� D�PHWj�H�WLUDWHOL�D�FRWWXUD�FRQ�TXHOOR��DJJLXQJHQGR�XQ�SRFR�GL�EXUUR�H�XQD�OHJJLHUD�ILRULWXUD�GL�SDUPLJLDQR��,Q�XQ�IULWWR�PLVWR�SRWHWH�DQFKH�VHUYLUYL�GHOOH�SXQWH�YHUGL�GHJOL�VSDUDJL�DYYROJHQGROH�QHOOD�SDVWHOOD�GHO�Q������$OWUL�H�GLYHUVL�PRGL�GL�SUHSDUDUOL�YHQJRQR�LQGLFDWL�QHL�OLEUL�GL�FXFLQD��PD�LO�SL��VRYHQWH�ULHVFRQR�LQWUXJOL�QRQ�JUDGLWL�GDL�EXRQJXVWDL��1RQRVWDQWH�Y
LQGLFR�OD�VDOVD�GHO�Q�������FKH�SXz�SLDFHUH��VH�q�PDQGDWD�FDOGD�LQ�WDYROD� LQ� XQD� VDOVLHUD� D� SDUWH�� SHU� FRQGLUH� FRQ� HVVD� WDQWR� JOL� VSDUDJL� TXDQWR� L� FDUFLRIL� WDJOLDWL� LQ� TXDUWL� H�OHVVDWL�,O�FDWWLYR�RGRUH�SURGRWWR�GDJOL�VSDUDJL�VL�SXz�FRQYHUWLUH�LQ�JUDWR�ROH]]R�GL�YLROD�PDPPROD��YHUVDQGR�QHO�YDVR�GD�QRWWH�DOFXQH�JRFFH�GL�WUHPHQWLQD�
�����6)250$72�',�=8&&+,1,�3$66$7,
=XFFKLQL��JUDPPL�����3DUPLJLDQR��JUDPPL����8RYD��Q����
)DWH�XQ�EDWWXWR�FRQ�XQ�TXDUWR�GL�FLSROOD��VHGDQR��FDURWD�H�SUH]]HPROR��0HWWHWHOR�DO� IXRFR�FRQ�ROLR�H�TXDQGR�DYUj�SUHVR�FRORUH�YHUVDWH�JOL�]XFFKLQL� WDJOLDWL�D� WRFFKHWWL�FRQGLWL� FRQ�VDOH�H�SHSH��$OORUFKp�VDUDQQR�URVRODWL�WLUDWHOL�D�FRWWXUD�FRQ�DFTXD��SDVVDWHOL�DVFLXWWL�GDOOR�VWDFFLR�HG�DJJLXQJHWH�LO�SDUPLJLDQR�H�OH�XRYD�)DWH�XQD�EDOVDPHOOD�FRQ JUDPPL����GL�EXUUR��GXH�FXFFKLDLDWH�GL�IDULQD�H���GHFLOLWUL�GL�ODWWH��0HVFRODWH�RJQL�FRVD�LQVLHPH�H��VHUYHQGRYL�GL�XQR�VWDPSR�OLVFLR�H�EXFDWR��FXRFHWHOR�D�EDJQR�PDULD��6IRUPDWHOR�FDOGR��ULHPSLWH�LO�YXRWR�FRQ�XQ�XPLGR�GHOLFDWR�H�VHUYLWHOR�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�RWWR�R�GLHFL�SHUVRQH
�����6)250$72�',�)81*+,
7XWWH�OH�TXDOLWj�GL� IXQJKL�SRVVRQR�IDUH�DO�FDVR��PD�LR�ULWHQJR�FKH�L�SRUFLQL�VLHQR�GD�SUHIHULUVL��HVFOXVL�SHUz� L�JURVVLVVLPL��1HWWDWHOL�EHQH�GDOOD�WHUUD�H� ODYDWHOL��SRL� WULWDWHOL�PLQXWL�DOOD�JURVVH]]D�GL�XQ�FHFH�R�DQFKH�PHQR��0HWWHWHOL� DO� IXRFR�FRQ�EXUUR��VDOH�H�SHSH�H�TXDQGR�DYUDQQR� VRIIULWWR�DOTXDQWR�� WLUDWHOL� D�FRWWXUD� FRQ�VXJR�GL�FDUQH��5LWLUDWL�GDO�IXRFR��OHJDWHOL�FRQ�EDOVDPHOOD��XRYD�H�SDUPLJLDQR�H�DVVRGDWH�LO�FRPSRVWR�D�EDJQR�PDULD�*UDPPL ����GL�IXQJKL�LQ�QDWXUD�FRQ�FLQTXH�XRYD�IDUDQQR�XQR�VIRUPDWR�EDVWDQWH�SHU�GLHFL�SHUVRQH�6HUYLWHOR�FDOGR�H�SHU�WUDPHVVR�
�����&$92/2�9(5=2772�3(5�&2172512
/HVVDWHOR�D�PHWj��VWUL]]DWHOR�GDOO
DFTXD��WULWDWHOR�FROOD�OXQHWWD��PHWWHWHOR�DO�IXRFR�FRQ�EXUUR�H ODWWH�SHU�WLUDUOR� D� FRWWXUD� H� VDODWHOR�� 4XDQGR� VDUj� EHQ� FRWWR� XQLWHJOL� GHOOD� EDOVDPHOOD� SLXWWRVWR� VRGD�� IDWH� FKH�V
LQFRUSRUL� EHQH� VXO� IXRFR� FRO� FDYROR� H� DJJLXQJHWH� SDUPLJLDQR� JUDWWDWR�� $VVDJJLDWHOR� SHU� VHQWLUH� VH� KD�



���

VDSRUH� H� VH� q� JLXVWR� GL� FRQGLPHQWL� H� VHUYLWHOR� SHU� FRQWRUQR� DO� OHVVR� R� D� XQ� XPLGR� GL� FDUQH�� YHGUHWH� FKH�SLDFHUj�PROWR�SHU�OD�VXD�GHOLFDWH]]D�
�����,16$/$7$�5866$
/D�FRVu GHWWD�LQVDODWD�UXVVD��RUD�GL�PRGD�QHL�SUDQ]L��FRQVHUYDWRQH�LO�FDUDWWHUH�IRQGDPHQWDOH��L�FXRFKL�OD� LQWUXJOLDQR�D� ORUR�SLDFHUH�� /D�SUHVHQWH�� IDWWD� QHOOD�PLD�FXFLQD��QHOOD� VXD� FRPSOLFD]LRQH�� q� XQD�GHOOH� SL��VHPSOLFL�
,QVDODWD��JUDPPL�����%DUEDELHWROH��JUDPPL�����)DJLXROLQL�LQ�HUED��JUDPPL����3DWDWH��JUDPPL����&DURWH��JUDPPL����&DSSHUL�VRWWR�DFHWR��JUDPPL����&HWULROLQL�VRWWR�DFHWR��JUDPPL����$FFLXJKH�VDODWH��Q����8RYD�VRGH��Q����
/
LQVDODWD��FKH�SXz�HVVHUH�GL�GXH�R� WUH�TXDOLWj��FRPH�VDUHEEH� LQVDODWD� URPDQD� �ODWWXJRQL��� UDGLFFKLR��ODWWXJD�� WDJOLDWHOD� D� VWULVFLROLQH�� /H� EDUEDELHWROH�� L� IDJLXROLQL�� OH� SDWDWH� H� OH� FDURWH� SHVDWHOH� GRSR� OHVVDWH� H�WDJOLDWHOH�D�SLFFROL�GDGL�JURVVL�PHQR�GL�XQ�FHFH�H�FRVu�SXUH�OH�FKLDUH�H�XQ�URVVR�GHOOH�GXH�XRYD�DVVRGDWH��,�FDSSHUL�ODVFLDWHOL�LQWHUL�H�L�FHWULROLQL�WDJOLDWHOL�DOOD�JURVVH]]D�GHL�PHGHVLPL�/H�DFFLXJKH��SXOLWH�H�WROWDQH�OD�VSLQD��WDJOLDWHOH�D�SH]]HWWLQL��H�IDWWR�WXWWR�TXHVWR�PHVFRODWH�RJQL�FRVD�LQVLHPH�2UD�SUHSDUDWH�XQD�PDLRQHVH��YHGL�Q�������FRQ�GXH�URVVL�FUXGL�H�TXHOOR�VRGR�ULPDVWR�H���GHFLOLWUL�GL�ROLR�VRSUDIILQH��4XDQGR�VDUj�PRQWDWD�DJJLXQJHWH� O
DJUR�GL�XQ�OLPRQH��FRQGLWHOD�FRQ�VDOH�H�SHSH�H�YHUVDWHOD�QHO�GHWWR�PLVFXJOLR�ULPHVWDQGR�EHQH�RQGH�OR�LQYHVWD�WXWWR�6FLRJOLHWH�DO�IXRFR�WUH�IRJOL�GL�FROOD�GL�SHVFH�LQ�GXH�GLWD��GL�ELFFKLHUH��G
DFTXD�GRSR�GL�DYHUOD�WHQXWD�LQ�PROOH�TXDOFKH�RUD�H��VFLROWD�FKH�VLD��YHUVDWHQH�TXDQWR�q�JURVVR�XQ�VROGR�VXO�IRQGR�GL�XQR�VWDPSR�OLVFLR�H�LO�UHVWR�PHVFRODWHOR�QHO�FRPSRVWR�FKH�SRL�YHUVHUHWH�QHO�GHWWR�VWDPSR�SHU�PHWWHUOR�LQ�JKLDFFLR��3HU�LVIRUPDUOD�IDFLOPHQWH�� EDJQDWH� OR� VWDPSR� FRQ� DFTXD� FDOGD� H� VH� YROHWH� GDUOH� XQ
DSSDUHQ]D� SL�� EHOOD� HG� HOHJDQWH��TXDQGR� QHOOR� VWDPSR� DYUHWH� YHUVDWR� OR� VWUDWR� VRWWLOH� GL� FROOD� GL� SHVFH�� SULPD� G
DJJLXQJHUH� LO� FRPSRVWR� FL�SRWUHWH�IDUH�VRSUD�XQ�RUQDWR�D�GLYHUVL�FRORUL�FROO
HUEDJJLR��OH�FKLDUH�H�LO�URVVR�GHOOH�XRYD�VRGH�VRSUDFFHQQDWH�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�RWWR�R�GLHFL�SHUVRQH�

3,$77,�',�3(6&(
4XDOLWj�H�VWDJLRQH�GHL�SHVFL

7UD� L� SHVFL� FRPXQL�� L� SL�� ILQL� VRQR�� OR� VWRULRQH�� LO� GHQWLFH�� O
RPEULQD�� LO� UDJQR�� OD� VRJOLROD�� LO� URPER�� LO�SHVFH�6DQ�3LHWUR�� O
RUDWD�� OD� WULJOLD� GL� VFRJOLR�� OD� WURWD� G
DFTXD�GROFH�� RWWLPL� WXWWR� O
DQQR��PD� OD� VRJOLROD� H� LO�URPER�VSHFLDOPHQWH�G
LQYHUQR�/H� VWDJLRQL� SHU� JOL� DOWUL� SHVFL� SL�� FRQRVFLXWL� VRQR�� SHO� QDVHOOR�� O
DQJXLOOD� H� L� WRWDQL�� WXWWR� O
DQQR�� PD�O
DQJXLOOD�q�SL��DGDWWD�O
LQYHUQR�H�L�WRWDQL�VRQR�PLJOLRUL�O
HVWDWH�3HO�PXJJLQH�JURVVR�GL�PDUH��LO� OXJOLR�H�O
DJRVWR��SHO�PXJJLQH�SLFFROR��FHIDOR��� O
RWWREUH�H�LO�QRYHPEUH��HG DQFKH�WXWWR�O
LQYHUQR��3HL�JKLR]]L��IULWWXUD�H�VHSSLH��LO�PDU]R��O
DSULOH�H�LO�PDJJLR��3HL�SROSL��O
RWWREUH��3HU�OH�VDUGH�H�OH�DFFLXJKH��WXWWR�O
LQYHUQR�ILQR�DOO
DSULOH��3HU�OH�WULJOLH��EDUERQL���LO�VHWWHPEUH�H�O
RWWREUH��3HO�WRQQR��GDO�PDU]R�DOO
RWWREUH� 3HU�OR�VJRPEUR��OD�SULPDYHUD��VSHFLDOPHQWH�LO�PDJJLR��TXHVWR�SHVFH��SHU�OD�VXD�FDUQH�GXUD�H� WLJOLRVD�� VL� XVD� FXRFHUOR� LQ� XPLGR��YROHQGROR� IDUH� LQ� JUDWHOOD� VDUj�EHQH�PHWWHUOR�DO� IXRFR�VRSUD�XQ� IRJOLR�JURVVR�GL�FDUWD�XQWR�H�FRQGLUOR�FRQ�ROLR��VDOH��SHSH�H�TXDOFKH�IRJOLD�GL�UDPHULQR�7UD�L�FURVWDFHL��XQR�GH
�SL��VWLPDWL�q�O
DULJXVWD��R�DUDJRVWD��EXRQD�WXWWR�O
DQQR��PD�PHJOLR�LQ�SULPDYHUD��H�WUD�OH�FRQFKLJOLH��O
RVWULFD��OD�TXDOH�QH
�OXRJKL�GL�RVWULFXOWXUD�VL�UDFFRJOLH�GDOO
RWWREUH�DOO
DSULOH�,O�SHVFH��VH�q�IUHVFR��KD�O
RFFKLR�YLYDFH�H�OXFLGR��OR�KD�SDOOLGR�HG�DSSDQQDWR�VH�QRQ�q�IUHVFR��8Q�DOWUR�LQGL]LR�GHOOD�VXD�IUHVFKH]]D�q�LO�FRORUH�URVVR�GHOOH�EUDQFKLH��PD�TXHVWH�SRWHQGR�HVVHUH�VWDWH�FRORULWH�DG�DUWH�



���

FRO�VDQJXH��WRFFDWHOH�FRQ�XQ�GLWR�H�SRUWDWHYHOR�DO�QDVR� O
RGRUH�YL� IDUj�OD�VSLD��8Q�DOWUR�FDUDWWHUH�GHO�SHVFH�IUHVFR�q�OD�VRGH]]D�GHOOH�FDUQL��SHUFKp�VH�VWD�PROWR�QHO�JKLDFFLR�GLYHQWD�IUROOR�H�PRUELGR�DO�WDWWR�,�PDULQDL�GLFRQR�FKH��L�FURVWDFHL�H�L�ULFFL�GL�PDUH��VRQR�SL��SLHQL�SHVFDWL�GXUDQWH�LO�FKLDUR�GL�OXQD�
�����&$&&,8&&2�,
&DFFLXFFR�� /DVFLDWHPL� IDU� GXH� FKLDFFKLHUH� VX� TXHVWD� SDUROD� OD� TXDOH� IRUVH� QRQ� q� LQWHVD� FKH� LQ�7RVFDQD� H� VXOOH� VSLDJJH� GHO� 0HGLWHUUDQHR�� SHU� OD� UDJLRQH� FKH� QH
� SDHVL� FKH� FRVWHJJLDQR� O
$GULDWLFR� q�VRVWLWXLWD� GDOOD� YRFH�EURGHWWR��$�)LUHQ]H�� LQYHFH�� LO� EURGHWWR� q� XQD�PLQHVWUD� FKH� V
XVD�SHU�3DVTXD�G
XRYD��FLRq�XQD�]XSSD�GL�SDQH�LQ�EURGR�� OHJDWD�FRQ�XRYD�IUXOODWH�H�DJUR�GL� OLPRQH��/D�FRQIXVLRQH�GL�TXHVWL�H�VLPLOL�WHUPLQL�IUD�SURYLQFLD�H�SURYLQFLD��LQ�,WDOLD��q�WDOH�FKH�SRFR�PDQFD�D�IRUPDUH�XQD�VHFRQGD�%DEHOH��'RSR�O
XQLWj�GHOOD� SDWULD�PL� VHPEUDYD� ORJLFD� FRQVHJXHQ]D� LO� SHQVDUH� DOO
XQLWj� GHOOD� OLQJXD� SDUODWD�� FKH� SRFKL� FXUDQR� H�PROWL�RVWHJJLDQR�� IRUVH�SHU�XQ� IDOVR�DPRU�SURSULR�H� IRUVH�DQFKH�SHU� OD� OXQJD�H� LQYHWHUDWD�FRQVXHWXGLQH�DL�SURSUL�GLDOHWWL�7RUQDQGR�DO�FDFFLXFFR��GLUz�FKH�TXHVWR��QDWXUDOPHQWH��q�XQ�SLDWWR� LQ�XVR�SL��FKH�DOWURYH�QHL�SRUWL�GL�PDUH�� RYH� LO� SHVFH� VL� WURYD� IUHVFR� H� GHOOH� VSHFLH� RFFRUUHQWH� DO� ELVRJQR��2JQL� SHVFLYHQGROR� q� LQ� JUDGR� GL�LQGLFDUYL� OH�TXDOLWj� FKH�PHJOLR�VL�DGGLFRQR D�XQ�EXRQ�FDFFLXFFR��PD�EXRQR�TXDQWR�VL�YRJOLD��q�VHPSUH�XQ�FLER�DVVDL�JUDYH�H�ELVRJQD�JXDUGDUVL�GDO�IDUQH�XQD�VFRUSDFFLDWD�3HU�JUDPPL�����GL�SHVFH��WULQFLDWH�ILQH�PH]]D�FLSROOD�H�PHWWHWHOD�D�VRIIULJJHUH�FRQ�ROLR��SUH]]HPROR�H�GXH�VSLFFKL�G
DJOLR� LQWHUR� $SSHQD�FKH� OD�FLSROOD�DYUj�SUHVR�FRORUH��DJJLXQJHWH�JUDPPL�����GL�SRPRGRUL�D�SH]]L�� R� FRQVHUYD�� H� FRQGLWH� FRQ� VDOH� H� SHSH�� &RWWL� FKH� VLDQR� L� SRPRGRUL�� YHUVDWH� VXL�PHGHVLPL� XQ� GLWR�G
DFHWR�VH�q�IRUWH��H�GXH�VH�q�GHEROH��GLOXLWR�LQ�XQ�EXRQ�ELFFKLHU�G
DFTXD� /DVFLDWH�EROOLUH�DQFRUD�SHU�TXDOFKH�PLQXWR�� SRL� JHWWDWH� YLD� O
DJOLR� H� SDVVDWH� LO� UHVWR� VSUHPHQGR� EHQH�� 5LPHWWHWH� DO� IXRFR� LO� VXFFR� SDVVDWR��LQVLHPH� FRO� SHVFH� FKH� DYUHWH� LQ� SURQWR�� FRPH� VDUHEEHUR�� SDUODQGR�GHL� SL�� FRPXQL�� VRJOLROH�� WULJOLH�� SHVFH�FDSSRQH�� SDORPER�� JKLR]]L�� FDQRFFKLH�� FKH LQ� 7RVFDQD� FKLDPDVVL� FLFDOH�� HG� DOWUH� YDULHWj� GHOOD� VWDJLRQH��ODVFLDQGR�LQWHUL�L�SHVFL�SLFFROL�H�WDJOLDQGR�D�SH]]L�L�JURVVL��$VVDJJLDWH�VH�VWD�EHQH�LO�FRQGLPHQWR��PD�LQ�RJQL�FDVR�QRQ�VDUj�PDOH�DJJLXQJHUH�XQ�SR
�G
ROLR�WHQHQGRVL�SLXWWRVWR�VFDUVL�QHO�VRIIULWWR��*LXQWR�LO�SHVFH�D�FRWWXUD�H� IDWWR� LO�FDFFLXFFR��VL�XVD�SRUWDUOR� LQ� WDYROD� LQ�GXH�YDVVRL�VHSDUDWL�� LQ�XQR� LO�SHVFH�DVFLXWWR��QHOO
DOWUR� WDQWH�IHWWH� GL� SDQH�� JURVVH� XQ� GLWR�� TXDQWH� QH� SXz� LQWLQJHUH� LO� VXFFR� FKH� UHVWD��PD� SULPD� DVFLXJDWHOH� DO� IXRFR�VHQ]D�DUURVWLUOH�
�����&$&&,8&&2�,,
4XHVWR�FDFFLXFFR��LPSDUDWR�D�9LDUHJJLR��q�DVVDL PHQR�JXVWRVR�GHOO
DQWHFHGHQWH��PD�SL��OHJJLHUR�H�SL��GLJHULELOH�3HU�OD�VWHVVD�TXDQWLWj GL�SHVFH�SHVWDWH�LQ�XQ�PRUWDLR�WUH�JURVVL�VSLFFKL�G
DJOLR�H�GHOOR�]HQ]HUR�IUHVFR��RSSXUH�VHFFR��SHU�ULGXUOR�LQ�SROYHUH��3HU�]HQ]HUR�FROj�V
LQWHQGH�LO�SHSHURQH�URVVR�SLFFDQWH��TXLQGL�YD�HVFOXVR�LO�SHSH��0HWWHWH�TXHVWR�FRPSRVWR�DO�IXRFR�LQ�XQ�WHJDPH�R�SHQWROD�GL�WHUUD�FRQ�ROLR�LQ�SURSRU]LRQH�H�TXDQGR�DYUj�VRIIULWWR�YHUVDWHFL�XQ�ELFFKLHUH�GL�OLTXLGR�FRPSRVWR�GL�XQ�WHU]R�GL�YLQR�ELDQFR�DVFLXWWR�RSSXUH�URVVR�H�LO�UHVWR�DFTXD��&ROORFDWHFL�LO�SHVFH��VDODWHOR�H�SRFR�GRSR�VXJR�GL�SRPRGRUR�R�FRQVHUYD�VFLROWD�LQ�XQ�JRFFLROR�G
DFTXD�� )DWH� EROOLUH� D� IXRFR� DUGHQWH� WHQHQGR� VHPSUH� LO� YDVR� FRSHUWR�� QRQ� WRFFDWH�PDL� LO� SHVFH� SHU� QRQ�URPSHUOR��H�OR�WURYHUHWH�FRWWR�LQ�SRFKL�PLQXWL�6HUYLWHOR� FRPH� LO� SUHFHGHQWH�� FRQ� IHWWH� GL� SDQH� D� SDUWH� FKH� DVFLXJKHUHWH� SULPD� DO� IXRFR� VHQ]D�DUURVWLUOH�6H�LO�SHVFH��SULPD�GL�FXRFHUOR��UHVWD�FUXGR�SHU�GLYHUVH�RUH��VL�FRQVHUYD�PHJOLR�VDODQGROR��PD�DOORUD�q�EHQH�GL�ODYDUOR�DYDQWL�GL�PHWWHUOR�DO�IXRFR�
�����3(6&(�$/�3,$772
5LWHQJR�FKH� LO�SHVFH��SHU�HVVHUH�DOLPHQWR�SRFR�QXWULWLYR��VLD�SL� LJLHQLFR�XVDUOR�SURPLVFXDPHQWH�DOOD�FDUQH� DQ]LFKp� FLEDUVL� HVFOXVLYDPHQWH� GL� HVVR� QH
� JLRUQL� PDJUL�� DPPHQRFKp� QRQ� YL� VHQWLDWH� LO� ELVRJQR� GL�HTXLOLEUDUH�LO�FRUSR�SHU�ULSLHQH]]D�GL�FLEL�WURSSR�VXFFROHQWL��'L�SL��LO�SHVFH��LQ�LVSHFLH�L�FRVu�GHWWL�IUXWWL�GL�PDUH�H�L�FURVWDFHL��SHU�OD�TXDQWLWj�QRWHYROH�G
LGURJHQR�H�GL�IRVIRUR�FKH�FRQWHQJRQR��VRQR�HFFLWDQWL�H�QRQ VDUHEEHUR�LQGLFDWL�SHU�FKL�YXRO�YLYHUH�LQ�FRQWLQHQ]D�0HJOLR�q�LO�VHUYLUVL�SHU�TXHVWR�SLDWWR�GL�TXDOLWj�GLYHUVH�GL�SHVFH�PLQXWR��PD�VL�SXz�FXFLQDUH�QHOOD�VWHVVD�PDQLHUD�DQFKH�LO�SHVFH�D�WDJOLR�LQ�IHWWH�VRWWLOL��4XDQGR�LR�O
KR�IDWWR�GL�VRJOLROH�H�WULJOLH��KR�GLYLVR�OH�SULPH�LQ�WUH�SDUWL��'RSR�FKH�DYUHWH�QHWWDWR��ODYDWR�H�DVFLXJDWR�LO�SHVFH��SRQHWHOR�LQ�XQ�YDVR�GL�PHWDOOR�R�GL�SRUFHOODQD�FKH�



���

UHJJD� DO� IXRFR� H� FRQGLWHOR� FRQ� XQ� EDWWXWR� G
DJOLR� H� SUH]]HPROR�� VDOH� H� SHSH�� ROLR�� DJUR� GL� OLPRQH� H� YLQR�ELDQFR�EXRQR�3RQHWH� LQ� IRQGR� PHWj� GHO� EDWWXWR� FRQ� XQ� SR
� G
ROLR�� GLVWHQGHWHJOL� VRSUD� LO� SHVFH�� H� SRL�� YHUVDQGR�GHOO
DOWUR�ROLR�H�LO�UHVWR�GHJOL�LQJUHGLHQWL��IDWH�FKH LO�SHVFH�YL�VJXD]]L�HQWUR��&XRFHWHOR�FRQ�IXRFR�VRWWR�H�VRSUD��VH�LO�YDVVRLR�q�GL�SRUFHOODQD�SRVDWHOR�VXOOD�FLQLJLD�1RQ�q�SLDWWR�GLIILFLOH�D�IDUVL�H�SHUz�YL�FRQVLJOLR�GL�SURYDUOR��SHUVXDVR�FKH�YH�QH�WURYHUHWH�FRQWHQWL�
�����3(6&(�0$5,1$72
6RQR�SDUHFFKLH�OH�VSHFLH�GH
�SHVFL�FKH�VL�SRVVRQR�PDULQDUH��PD�LR�SUHIHULVFR�OH�VRJOLROH�H�OH�DQJXLOOH�JURVVH��6H�WUDWWDVL�GL�VRJOLROH�IULJJHWHOH�SULPD�QHOO
ROLR�H�VDODWHOH��VH�GL�DQJXLOOD�WDJOLDWHOD�D�SH]]L�OXQJKL�FLUFD�PH]]R�GLWR�H��VHQ]D�VSHOODUOL��FXRFHWHOL�LQ�JUDWHOOD�R�DOOR�VSLHGR��4XDQGR�KDQQR�JHWWDWR�LO�JUDVVR�FRQGLWHOL�FRQ�VDOH�H�SHSH�3UHQGHWH�XQD�FD]]DUXROD�H�LQ�HVVD�YHUVDWH��LQ�SURSRU]LRQH�GHO�SHVFH��DFHWR��VDSD��FKH�TXL�FL�VWD�FRPH�LO�FDFLR�VX
�PDFFKHURQL���IRJOLH�GL�VDOYLD�LQWHUH��SLQROL�LQWHUL��XYD�SDVVROLQD��TXDOFKH�VSLFFKLR�G
DJOLR�WDJOLDWR�LQ�GXH� SHU� WUDYHUVR� H� GHO� FDQGLWR� D� SH]]HWWLQL��0DQFDQGRYL� OD� VDSD� VXSSOLWH� FROOR� ]XFFKHUR�H�DVVDJJLDWH�SHU�FRUUHJJHUH�LO�VDSRUH�GHOO
DFHWR��VH�IRVVH�WURSSR�IRUWH��)DWH�FKH�TXHVWR�FRPSRVWR�DO]L�LO�EROORUH�H�SRL�YHUVDWHOR�VXO�SHVFH�FKH�DYUHWH�FROORFDWR�LQ�XQ�WHJDPH�GL�WHUUD��GLVWHVR�LQ�PRGR�FKH�LO�OLTXLGR�OR�LQYHVWD�GD�WXWWH�OH�SDUWL��)DWHJOL�VSLFFDUH�XQ
DOWUD�YROWD�LO�EROORUH�FRO�SHVFH�GHQWUR��SRL�FRSULWH�LO�YDVR�H�ULSRQHWHOR�4XDQGR�OR�VHUYLWH� LQ�WDYROD�SUHQGHWHQH�TXHOOD�TXDQWLWj�FKH�YL�DEELVRJQD�FRQ�XQ�SRFR�GHL�VXR�LQWLQWR��XQHQGRYL�DQFKH�SRU]LRQH�GHJOL�LQJUHGLHQWL�FKH�YL�VRQR��6H�FRO�WHPSR�LO�SHVFH�SURVFLXJDVVH��ULQIUHVFDWHOR�FRQ�XQ� DOWUR� SRFR� GL� PDULQDWR�� $QFKH� O
DQJXLOOD� VFRUSLRQDWD� FKH q�PHVVD� LQ� FRPPHUFLR�� SRWHWH SUHSDUDUOD� LQ�TXHVWD�PDQLHUD�
�����3(6&(�/(662
1RQ�VDUj�PDOH�DYYHUWLUH�FKH�VL�XVD�FXRFHUH� LO�SHVFH� OHVVR�QHOOD�VHJXHQWH�PDQLHUD��VL�PHWWH�O
DFTXD�RFFRUUHQWH��QRQ�SHUz�LQ�PROWD�TXDQWLWj��DO�IXRFR��VL�VDOD�H�SULPD�GL�JHWWDUYL�LO�SHVFH�VL�ID�EROOLUH�SHU�FLUFD�XQ�TXDUWR�G
RUD�FRL�VHJXHQWL�RGRUL��XQ�TXDUWR�R�PH]]D�FLSROOD��D�VHFRQGD�GHOOD�TXDQWLWj�GHO�SHVFH��VWHFFDWD�FRQ�GXH�FKLRGL�GL�JDURIDQL��SH]]L�GL�VHGDQR�H�GL�FDURWD��SUH]]HPROR�H�GXH�R�WUH�IHWWLQH�GL�OLPRQH��RSSXUH��FRPH�DOFXQL�FUHGRQR�PHJOLR��VL�PHWWH DO�IXRFR�FRQ�DFTXD�GLDFFLD�H�FRQ�JOL�RGRUL�LQGLFDWL�H��GRSR�FRWWR��VL�ODVFLD�LQ�FDOGR�QHO�VXR�EURGR�ILQR�DOO
RUD�GL�VHUYLUOR��&RQ�OH�IHWWLQH�GL�OLPRQH�VWURILQDWHOR�SULPD�WXWWR�GD�FUXGR��FKH�FRVu�ULPDQH�FRQ�OD�SHOOH�SL��XQLWD�,O�SXQWR�GHOOD�FRWWXUD�VL�FRQRVFH�GDJOL�RFFKL�FKH�VFKL]]DQR�IXRUL��GDOOD�SHOOH�FKH�VL�GLVWDFFD�WRFFDQGROD�H�GDOOD�WHQHUH]]D�FKH�DFTXLVWD�LO�SHVFH�EROOHQGR��0DQGDWHOR�FDOGR�LQ�WDYROD��QRQ�GHO�WXWWR�DVFLXWWR�GDOO
DFTXD�LQ�FXL�q�VWDWR�FRWWR��H�VH�GHVLGHUDWH�YL�IDFFLD�PLJOLRU�ILJXUD��FRSULWHOR�GL�SUH]]HPROR�QDWXUDOH�H�FROORFDWHOR�LQ�PH]]R� D� XQ� FRQWRUQR�PLVWR� GL� EDUEDELHWROH� FRWWH� QHOO
DFTXD� VH� SLFFROH�� R� LQ� IRUQR� VH� JURVVH�� H� GL� SDWDWH�OHVVH�� WDQWR� OH� XQH� FKH� OH� DOWUH� WDJOLDWH� D� IHWWH� VRWWLOLVVLPH� SHUFKp� SUHQGDQR�PHJOLR� LO� FRQGLPHQWR�� XQLWH��LQILQH��TXDOFKH�VSLFFKLR�GL�XRYD�VRGH��1RQ�IDFHQGRJOL�LO�FRQWRUQR�SRWHWH�VHUYLUOR�FRQ�OH�VDOVH�GHL�QXPHUL�������������������������H�����6L�SXz�DQFKH�PDQGDUH� LQ� WDYROD� LO�SHVFH� OHVVR�GHFRUDWR�QHOOD�VHJXHQWH�PDQLHUD�FKH�IDUj�GL�Vp�EHOOD�PRVWUD��7DJOLDWR�D�SH]]HWWL�H�FROPDWRQH�XQ�YDVVRLR��LQWRQDFDUOR�WXWWR�GL�PDLRQHVH�Q������H�TXHVWD�RUQDUOD�D�GLVHJQR�FRQ�ILOHWWL�GL�DFFLXJKH�VDODWH�H�GL�FDSSHUL�LQWHUL�
�����3(6&(�&2/�3$1*5$77$72
4XHVWR�SLDWWR��FKH�SXz�VHUYLUH�DQFKH�GL�WUDPHVVR��VL�ID�VSHFLDOPHQWH�TXDQGR ULPDQH�GHO�SHVFH�OHVVDWR�GL�TXDOLWj�ILQH��7DJOLDWHOR�D�SH]]HWWL��QHWWDWHOR�EHQH�GDOOH�VSLQH�H�GDOOH�OLVFKH��SRL�SRQHWHOR�QHOOD�EDOVDPHOOD�Q������ H� GDWHJOL� VDSRUH� FRQ� VDOH� TXDQWR� EDVWD�� SDUPLJLDQR� JUDWWDWR� H� WDUWXIL� WDJOLDWL� ILQL�� 0DQFDQGRYL� TXHVWL�XOWLPL� VHUYLWHYL� GL� XQ� SL]]LFR� GL� IXQJKL� VHFFKL� UDPPROOLWL�� 3RL� SUHQGHWH� XQ� YDVVRLR� FKH� UHJJD� DO� IXRFR��XQJHWHOR� FRQ� EXUUR� H� VSROYHUL]]DWHOR� GL� SDQJUDWWDWR�� YHUVDWHFL� LO� FRPSRVWR� H� FRSULWHOR� FRQ�XQ� VRWWLOH� VWUDWR�SXUH� GL� SDQJUDWWDWR�� 3HU� XOWLPR� PHWWHWH� VXO�PH]]R GHO� FROPR� XQ� SH]]HWWR� GL� EXUUR�� URVRODWHOR� DO� IRUQR� GD�FDPSDJQD�H�VHUYLWHOR�FDOGR�
�����3(6&(�$�7$*/,2�,1�80,'2



���

,O�SHVFH�D�WDJOLR�GL�FXL�SRWHWH�VHUYLUYL�SHU�TXHVWR�SLDWWR�GL�RWWLPR�JXVWR��SXz HVVHUH�LO�WRQQR��O
RPEULQD��LO�GHQWLFH� R� LO� UDJQR�� FKLDPDWR� LPSURSULDPHQWH� EURQ]LQR� OXQJR� OH� FRVWH� GHOO
$GULDWLFR�� 4XDOXQTXH� VLD�SUHQGHWHQH�XQ�SH]]R�GL�FLUFD�JUDPPL��RR�FKH�SRWUj�EDVWDUH�SHU�FLQTXH�SHUVRQH�/HYDWHJOL� OH� VFDJOLH� H�� ODYDWR� HG� DVFLXJDWR�� LQIDULQDWHOR� WXWWR� H� PHWWHWHOR� D� URVRODUH� FRQ� SRFR� ROLR��/HYDWHOR�DVFLXWWR��JHWWDWH�YLD�LO�SRFR�ROLR�ULPDVWR�H�SXOLWH�OD�FD]]DUXROD��)DWH�XQ�EDWWXWR��WULWDWR�PROWR�PLQXWR��FRQ�PH]]D�FLSROOD�GL�PHGLRFUH�JUDQGH]]D��XQ�SH]]R�GL�VHGDQR�ELDQFR�OXQJR�XQ�SDOPR�H�XQ�EXRQ�SL]]LFR�GL�SUH]]HPROR��PHWWHWHOR� DO� IXRFR� FRQ� ROLR� D� VXIILFLHQ]D� H� FRQGLWHOR� FRQ� VDOH�� SHSH� H� XQ� FKLRGR� GL� JDURIDQR�LQWHUR�� 4XDQGR� DYUj� SUHVR� FRORUH� IHUPDWHOR� FRQ� PROWR� VXJR� GL� SRPRGRUR� R� FRQVHUYD� VFLROWD� QHOO
DFTXD��/DVFLDWHOR�EROOLUH�XQ�SRFR�H�SRL�FROORFDWHFL�LO�SHVFH�SHU�ILQLUQH�OD�FRWWXUD��YROWDQGROR�VSHVVR��PD�YL�SUHYHQJR�GL�VHUYLUOR�FRQ�PROWR�GHO�VXR�GHQVR�LQWLQWR�RQGH�YL�VJXD]]L�GHQWUR�
�����3(6&(�648$'52�,1�80,'2
,O�SHVFH�VTXDGUR�R�SHVFH�DQJHOR��5KtQD�6TXDWLQD��q�DIILQH�DOOH�UD]]H�SHU�DYHUH�LO�FRUSR�GHSUHVVR��/D�VXD�SHOOH��DVSUD�H�UHVLVWHQWH��VHUYH�SHU�SXOLPHQWDUH�LO�OHJQR�H�O
DYRULR�H�SHU�IRGHUDUH�DVWXFFL��JXDLQH�GL�FROWHOOL�R�GL�VSDGH�H�FRVH�VLPLOL��/D�VXD�FDUQH�q�RUGLQDULD��PD� WUDWWDWD�QHOOD�VHJXHQWH�PDQLHUD� ULHVFH�XQ�SLDWWR�GD�IDPLJOLD�QRQ�VROR�PDQJLDELOH��PD�SL��FKH�GLVFUHWDPHQWH�EXRQR�H�GL�SRFD�VSHVD��SHUFKp�WURYDVL�FRPXQH�GD�QRL� &RPSRQHWH� XQ� EDWWXWR�� WULWDWR� ILQH�� FRQ� XQ� EXRQ� SL]]LFR� GL� SUH]]HPROR��PH]]D� FDURWD�� XQ� SH]]R� GL�VHGDQR�� PH]]R� VSLFFKLR� G
DJOLR� H�� VH� LO� SHVFH� IRVVH� JUDPPL� ��� FLUFD�� FLSROOD� TXDQWR� XQD� JURVVD� QRFH��3RQHWH�LO�EDWWXWR�DO�IXRFR�FRQ�ROLR�LQ�SURSRU]LRQH�H�TXDQGR�VDUj�URVRODWR�IHUPDWHOR�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD�VFLROWD� LQ�XQ�PH]]R�ELFFKLHUH�G
DFTXD��&RQGLWHOR�FRQ�VDOH�H�SHSH�H�FROORFDWHFL�VRSUD�LO�SH]]R�GHO�SHVFH� FKH�SUHIHULELOPHQWH�GHY
HVVHUH�GDOOD� SDUWH�GHOOD�FRGD�� OD�TXDOH�q�PROWR�JURVVD��&XRFHWHOR�DGDJLR�H�TXDQGR�VDUj�JLXQWR�D�GXH�WHU]L�GL�FRWWXUD�DJJLXQJHWH��SHU�OHJDUH�OD�VDOVD�H�SHU�GDUJOL�XQ�JXVWR�SL��GHOLFDWR��XQ�SH]]HWWR�GL�EXUUR�EHQH�LPSLDVWULFFLDWR�GL�IDULQD�H�ILQLWH�GL�FXRFHUOR�
�����1$6(//2�$//$�3$/(50,7$1$
3UHQGHWH�XQ�QDVHOOR��PHUOX]]R��GHO�SHVR�GL�JUDPPL�����D������WRVDWHJOL�WXWWH�OH�SLQQH��HFFHWWR�TXHOOD�GHOOD� FRGD�� ODVFLDQGRJOL� OD� WHVWD�� 6SDUDWHOR� OXQJR� LO� YHQWUH� SHU� OHYDUJOL� OH� LQWHULRUD� H� OD� VSLQD�� VSLDQDWHOR� H�FRQGLWHOR�FRQ�SRFR�VDOH�H�SHSH��9ROWDWHOR�GDOOD�SDUWH�GHOOD�VFKLHQD��XQJHWHOR�FRQ�ROLR��FRQGLWHOR�FRQ�VDOH�H�SHSH�� SDQDWHOR�� SRL� FROORFDWHOR� VXSLQR� FRQ� GXH� FXFFKLDLDWH� G
ROLR� VRSUD� XQ� YDVVRLR� FKH� UHJJD� DO� IXRFR� R�VRSUD�XQD�WHJOLD�3UHQGHWH�WUH�JURVVH�DFFLXJKH�VDODWH��R�TXDWWUR��VH�VRQR�SLFFROH��QHWWDWHOH�GDOOH�VFDJOLH�H�GDOOH�VSLQH��WULWDWHOH�H�PHWWHWHOH�DO� IXRFR�FRQ�GXH�FXFFKLDLDWH�G
ROLR�SHU�GLVIDUOH��EDGDQGR�FKH�QRQ�EROODQR��&RQ�TXHVWD�VDOVD� VSDOPDWH� LO� SHVFH�QHOOD�SDUWH�GL� VRSUD��FLRq�VXOOD�SDQFLD�H�FRSULWHOD� WXWWD�GL�SDQJUDWWDWR�VSDUJHQGRYL�VRSUD�TXDOFKH�IRJOLD�GL�UDPHULQR��SLDFHQGRYL��&XRFHWHOR�IUD�GXH�IXRFKL�H�IDWHJOL�IDUH�OD�FURVWLFLQD��PD�EDGDWH�QRQ� ULVHFFKLVFD� WURSSR�� DQ]L� SHUFLz� VSDUJHWHJOL� VRSUD� GHOO
DOWUR� ROLR� H� SULPD� GL� OHYDUOR� VWUL]]DWHJOL� VRSUD�XQ�JURVVR�PH]]R�OLPRQH��&UHGR�SRWUj�EDVWDUH�SHU�TXDWWUR�R�FLQTXH�SHUVRQH�VH�LR�VHUYLWH�LQ�WDYROD�FRQWRUQDWR�GD�FURVWLQL�GL�FDYLDOH�R�GL�DFFLXJKH�H�EXUUR�
�����527(//(�',�3$/20%2�,1�6$/6$
,O� SDORPER� �0XVWHOXV�� q� XQ� SHVFH� GHOOD� IDPLJOLD� GHJOL� VTXDOL� RVVLD� GH
� SHVFLFDQL�� H� SHUFLz� LQ� DOFXQL�SDHVL�LO�SDORPER�VL�FKLDPD�SHVFHFDQH��4XHVWD�VSLHJD]LRQH�VHUYD�SHU�FKL�QRQ�VDSHVVH�FRVD�q�LO�SDORPER��LO�TXDOH�SUHQGH�JUDQGL�GLPHQVLRQL�H� OD�VXD�FDUQH�q� IRUVH� OD�PLJOLRUH� WUD� L�SHVFL�GHO�VRWW
RUGLQH�GHL�VHODFKL�FXL�DSSDUWLHQH�3UHQGHWH� URWHOOH� GL� SDORPER� JURVVH� PH]]R� GLWR�� VH� OH� ODYDWH�� DVFLXJDWHOH� GRSR� LQ� XQ� FDQRYDFFLR��VSHOODWHOH�FRQ�XQ�FROWHOOR�FKH� WDJOL�EHQH��FRQGLWHOH�FRQ�VDOH�H�SHSH�H� WHQHWHOH�SHU�GLYHUVH�RUH� LQ� LQIXVLRQH�QHOO
XRYR�IUXOODWR��)ULJJHWHOH�QHOO
ROLR��PD�SULPD�FRSULWHOH�GL�SDQJUDWWDWR�ULWXIIDQGROH�SHU�GXH�YROWH�QHOO
XRYR�2UD�IDWH�OD�VDOVD�FRPSRQHQGROD�QHOOD�VHJXHQWH�PDQLHUD�3UHQGHWH� XQD� WHJOLD� R� XQ� WHJDPH� ODUJR� RYH� SRVVDQR� VWDU� GLVWHVH� H� QHO� PHGHVLPR� SRQHWH� ROLR� LQ�SURSRU]LRQH��XQ�SH]]HWWR�GL�EXUUR� LQWULVR�EHQH�QHOOD� IDULQD�� OD�TXDOH�VHUYH�SHU� OHJDUH� OD�VDOVD��XQ�SL]]LFR�GL�SUH]]HPROR� WULWDWR�� VXJR� GL� SRPRGRUR�� RSSXUH� FRQVHUYD� GLOXLWD� FROO
DFTXD� H� XQD� SUHVD� GL� VDOH� H� SHSH��4XDQGR�TXHVWD�VDOVD�DYUj�VRIIULWWR�XQ�SRFR�VXO� IXRFR��PHWWHWH�QHOOD�PHGHVLPD� OH�URWHOOH�GL�SDORPER�� IULWWH��YROWDWHOH�GDOOH�GXH�SDUWL�HG�DJJLXQJHWH�DFTXD�RQGH�OD�VDOVD�ULHVFD�OLTXLGD��/HYDWHOH�GDO�IXRFR��VSDUJHWH�VXOOH�PHGHVLPH�XQ�SRFR�GL�SDUPLJLDQR�JUDWWDWR�H�PDQGDWHOH�LQ�WDYROD�RYH�VDUDQQR�PROWR�ORGDWH�



���

�����62*/,2/(�,1�*5$7(//$
4XDQGR� OH� VRJOLROH� �6ROHD� YXOJDULV� VRQR� JURVVH��PHJOLR� q� FXRFHUOH� LQ� JUDWHOOD� H� FRQGLUOH� FRO� ODUGR�LQYHFH�GHOO
ROLR��DFTXLVWDQR�LQ�TXHVWR�PRGR�XQ�JXVWR�SL��JUDWR��6EX]]DWHOH��UDVFKLDWHQH�OH�VFDJOLH��ODYDWHOH�H�SRL� DVFLXJDWHOH� EHQH��'RSR� VSDOPDWHOH� OHJJHUPHQWH�GL� ODUGR� YHUJLQH�GLDFFLR� H�FKH�QRQ�VDSSLD�GL� UDQFLGR��FRQGLWHOH�FRQ�VDOH�H�SHSH�HG�LQYROWDWHOH�QHO�SDQJUDWWDWR��6FLRJOLHWH�LQ�XQ�WHJDPLQR�XQ�DOWUR�SRFR�GL�ODUGR�HG�XQJHWHOH�FRQ�XQD�SHQQD�DQFKH�TXDQGR�OH�ULYROWDWH�VXOOD�JUDWHOOD�/H� VRJOLROH� GD� IULJJHUH�TXDQGR� VRQR�JURVVH�� VL� SRVVRQR� VSHOODUH�GD�DPEHGXH� OH�SDUWL�R�DQFKH�VROR�GDOOD�SDUWH�VFXUD��LQIDULQDQGROH�H�WHQHQGROH�QHOO
XRYR�SHU�TXDOFKH�RUD��SULPD�GL�JHWWDUOH�LQ�SDGHOOD�8QD� VLQJRODULWj GL� TXHVWR�SHVFH��PHULWHYROH� GL� HVVHUH�PHQ]LRQDWD�� q� FKH�HVVR�QDVFH�� FRPH� WXWWL� JOL�DQLPDOL� EHQH� DUFKLWHWWDWL�� FRQ� XQ� RFFKLR� D� GHVWUD� HG� XQR� D� VLQLVWUD��PD� D� XQ� FHUWR� SHULRGR� GHOOD� VXD� YLWD�O
RFFKLR�FKH�HUD�QHOOD�SDUWH�ELDQFD��FLRq�D�VLQLVWUD��VL�WUDVSRUWD D�GHVWUD�H�VL�ILVVD�FRPH�TXHOO
DOWUR�QHOOD�SDUWH�VFXUD��/H�VRJOLROH�H�L�URPEL�QXRWDQR�FROORFDWL�VXO�ODWR�FLHFR��$OOD�VRJOLROD��SHU�OD�ERQWj�H�GHOLFDWH]]D�GHOOD�VXD�FDUQH�� L�)UDQFHVL�GDQQR� LO� WLWROR�GL�SHUQLFH�GL�PDUH��q�XQ�SHVFH� IDFLOH�D�GLJHULUVL�� UHJJH�SL��GL� WDQWL�DOWUL�DOOD�SXWUHID]LRQH�H�QRQ�SHUGH�VWDJLRQH��6L� WURYD�DEERQGDQWH�QHOO
$GULDWLFR�RYH�YLHQH�SHVFDWR�GL�QRWWHWHPSR�FRQ�JUDQGL�UHWL�D�VDFFR��IRUWHPHQWH�SLRPEDWH�DOOD�ERFFD��OH�TXDOL�UDVFKLDQGR�LO�IRQGR�GHO�PDUH�VROOHYDQR�LO�SHVFH�LQVLHPH�FROOD�VDEELD�H�FRO�IDQJR�LQ�FXL�JLDFH�,O� URPER�� OD� FXL� FDUQH� q� SRFR� GLVVLPLOH� GD� TXHOOD� GHOOD� VRJOLROD� HG� DQFKH� SL�� GHOLFDWD�� q� FKLDPDWR�IDJLDQR�GHO�PDUH�
�����),/(77,�',�62*/,2/(�&2/�9,12
3UHQGHWH�VRJOLROH�FKH�QRQ�VLHQR�PHQR�GL�JUDPPL�����FLDVFXQD�� OHYDWH� ORUR� OD� WHVWD�H�VSHOODWHOH��3RL�FRQ�XQ�FROWHOOR�FKH�WDJOL�EHQH�VHSDUDWH�GDOOH�VSLQH�OD�FDUQH�SHU�RWWHQHUH�TXDWWUR�OXQJKL�ILOHWWL�SHU�RJQL�VRJOLROD�RG�DQFKH�RWWR�VH�OH�VRJOLROH�IRVVHUR�PROWR�JURVVH��&RQ�OD�FRVWROD�GHO�FROWHOOR�EDWWHWHOL�OHJJHUPHQWH�H�FRQ�OD�ODPD� GHO�PHGHVLPR� VSLDQDWHOL� SHU� UHQGHUOL� VRWWLOL� H� FRVu� FRQFLDWL� ODVFLDWHOL� SHU� GLYHUVH�RUH�QHOO
XRYR� IUXOODWR�FRQGLWR�FRQ�VDOH�H�SHSH�� LQYROWDWHOL�SRL�QHO�SDQJUDWWDWR�H�IULJJHWHOL�QHOO
ROLR��'RSR�YHUVDWH�LQ�XQ�WHJDPH�R� LQ�XQD� WHJOLD�� RYH�SRVVDQR� VWDU�GLVWHVL�� XQ�JRFFLROR� GL� TXHOO
ROLR� ULPDVWR�QHOOD� SDGHOOD� H� XQ�SH]]HWWR�GL�EXUUR��GLVSRQHWHFL� VRSUD� L� ILOHWWL�� FRQGLWHOL� DQFRUD� XQ� SRFR� FRQ� VDOH� H� SHSH� H� TXDQGR� DYUDQQR� VRIIULWWR� DOTXDQWR��EDJQDWHOL�FRO�YLQR�ELDQFR�DVFLXWWR��IDWH�EROOLUH�SHU�FLQTXH�PLQXWL�LQVLHPH�FRQ�XQ�SRFR�GL�SUH]]HPROR�WULWDWR�H�VHUYLWHOL�FRQ�OD�VDOVD�FKH�KDQQR��VSDUJHQGRFL�VRSUD�XQ�SL]]LFR�GL�SDUPLJLDQR��Ê�XQ�SLDWWR�GL�PROWD�FRPSDULWD��6HUYLWHOR�FRQ�VSLFFKL�GL�OLPRQH��$QFKH�L�QDVHOOL�VL�SRVVRQR�FXFLQDUH�QHOOD�VWHVVD�PDQLHUD�/D�SDUROD�DVFLXWWR�DSSOLFDWD�DO�YLQR��LQ�TXHVWR�FDVR�q�GL�ULJRUH�SHUFKp�DOWULPHQWL� OD�SLHWDQ]D�VDSUHEEH�WURSSR�GL�GROFH��8QD�VRJOLROD�GL�FRPXQH�JUDQGH]]D�SXz�VHUYLUH�SHU�XQD�SHUVRQD�
�����&2172512�',�),/(77,�',�62*/,2/(�$�81�)5,772�'(//2�67(662�3(6&(
3UHQGHWH�XQ�SDLR�GL VRJOLROH�PH]]DQH�RSSXUH�XQD�VROD��VWDFFDWHQH� L� ILOHWWL�GRSR�DYHUOH�VSHOODWH��FKH�VDUDQQR�TXDWWUR��H� WDJOLDWHOL�SHU� WUDYHUVR�D� OLVWDUHOOH� ILQL�FRPH� ILDPPLIHUL��6H� OL� WDJOLDWH� LQ� LVELHFR� OL�RWWHUUHWH�DOTXDQWR� SL�� OXQJKL� H� VDUj� PHJOLR�� 0HWWHWHOL� LQ� XQD� VFRGHOOD� FRO� VXJR� GL� XQ� OLPRQH� R� SL�� VH� RFFRUUH�� H�ODVFLDWHOL�FRVu�PDULQDUH�SHU�GXH�R�WUH�RUH�LO�FKH�OL�IDUj�LUULJLGLUH��FKp�DOWULPHQWL�ULXVFLUHEEHUR�PRVFL��3RFR�SULPD�GL�VHUYLUH�LQ�WDYROD�DVFLXJDWHOL�FRQ�XQ�FDQRYDFFLR��LPPHUJHWHOL�QHO�ODWWH��LQIDULQDWHOL��FHUFDWH�FKH�QRQ�IDFFLDQR�JRPLWROR�H�IULJJHWHOL�QHOO
ROLR��SRL�VDODWHOL�OHJJHUPHQWH�
�����75,*/,(�&2/�3526&,8772
1RQ� q� VHPSUH� YHUR� LO� SURYHUELR��0XWR� FRPH� XQ� SHVFH� SHUFKp� OD� WULJOLD�� O
RPEULQD� H� TXDOFKH� DOWUR��HPHWWRQR� VXRQL� VSHFLDOL� FKH� GHULYDQR� GDOOH� RVFLOOD]LRQL� GL� DSSRVLWL� PXVFROL�� UDIIRU]DWH� GD� TXHOOH� GHOO
DULD�FRQWHQXWD�QHOOD�YHVFLFD�QDWDWRULD�/H�WULJOLH�SL��JURVVH�H�VDSRURVH�VRQR�TXHOOH�GL�VFRJOLR��PD�SHU�FXFLQDUOH�LQ�TXHVWD�PDQLHUD��SRVVRQR�VHUYLUH� WULJOLH� GL�PH]]DQD�JUDQGH]]D�FKH�QHOOD� UHJLRQH�DGULDWLFD� FKLDPDVVL� URVVLROL�R�EDUERQL��'RSR�DYHUOH�QHWWDWH�H�ODYDWH�DVFLXJDWHOH�EHQH�FRQ�XQ�FDQRYDFFLR�H�SRL�SRQHWHOH�LQ�XQD�VFRGHOOD�GD�WDYROD�H�FRQGLWHOH�FRQ�VDOH��SHSH��ROLR�H�DJUR�GL�OLPRQH��/DVFLDWHOH�FRVu�SHU�TXDOFKH�RUD�H�TXDQGR�VDUHWH�SHU�FXRFHUOH��WDJOLDWH�WDQWH�IHWWLQH� VRWWLOL� GL� SURVFLXWWR� JUDVVR� H�PDJUR� ODUJKH� FRPH� OH� WULJOLH� H� LQ� TXDQWLWj� XJXDOH� DO� QXPHUR� GL� HVVH��3UHQGHWH�XQ�YDVVRLR�R�XQ�WHJDPH�GL�PHWDOOR��VSDUJHWH�LQ�IRQGR�DO�PHGHVLPR�TXDOFKH�IRJOLD�GL�VDOYLD�LQWHUD��



���

LQYROWDWH�EHQH�OH�WULJOLH�QHO�SDQJUDWWDWR�H�GLVSRQHWHOH�LQ�TXHVWD�JXLVD��DGGRVVDWHOH�LQVLHPH�ULWWH�H�IUDSSRQHWH�OH�IHWWLQH�GL�SURVFLXWWR�IUD�O
XQD�H�O
DOWUD��VSDUJHQGRYL�VRSUD�DOWUH�IRJOLH�GL�VDOYLD�3HU�XOWLPR�YHUVDWH�VRSUD�OH�PHGHVLPH�LO�FRQGLPHQWR�ULPDVWR�H�FXRFHWHOH�IUD�GXH�IXRFKL��6H�YROHWH�FKH�TXHVWR� SLDWWR� ULHVFD� SL�� VLJQRULOH�� OHYDWH� OD� VSLQD� DOOH� WULJOLH� GD� FUXGH� DSUHQGROH� GDOOD� SDUWH� GDYDQWL��ULFKLXGHQGROH�SRVFLD�
�����75,*/,(�,1�*5$7(//$�$//$�0$5,1$5$
'RSR�DYHUQH�HVWUDWWR� O
LQWHVWLQR��FRQ� OD�SXQWD�GL�XQ�FROWHOOR��GDOOH�EUDQFKLH�� ODYDWHOH�HG�DVFLXJDWHOH�H�QHO�SRVWR�GRY
HUD�O
LQWHVWLQR�FROORFDWH�XQ�SH]]HWWR�G
DJOLR��&RQGLWHOH�FRQ�VDOH��SHSH��ROLR��IRJOLH�GL�UDPHULQR�H�ODVFLDWHOH�FRVu�FRQGLWH��4XDQGR�VDUHWH�SHU�FXRFHUOH� LQYROWDWHOH�QHO�SDQJUDWWDWR�HG�XQJHWHOH�FRO�FRQGLPHQWR�DOORUFKp� VDUDQQR� VXO� IXRFR�� 2SSXUH�� GRSR� DYHUOH� QHWWDWH�� ODYDWH� HG� DVFLXJDWH�� FRQGLWHOH� FRQ� SRFR� VDOH� H�SHSH�H�FXRFHWHOH�FRVu�QDWXUDOL�D�IXRFR�DUGHQWH��&ROORFDWH�SRL�VXO�YDVVRLR��FRQGLWHOH�VROR�DOORUD�FRQ�ROLR��XQ�DOWUR�SR
�GL�VDOH�H�SHSH�6HUYLWHOH�FRQ�VSLFFKL�GL�OLPRQH�
�����75,*/,(�',�6&2*/,2�,1�*5$7(//$
4XHVWR�EHOOLVVLPR�SHVFH�GL�FRORU�URVVR�YLYDFH��FKH�UDJJLXQJH�LO�SHVR�GL�����D�����JUDPPL��HFFHOOHQWH�DO�JXVWR��VL�VXROH�FXRFHUH�LQ�JUDWHOOD�QHOOD�VHJXHQWH�PDQLHUD�&RQGLWHOR� FRQ� ROLR�� VDOH� H� SHSH�� FXRFHWHOR� D� IXRFR� DUGHQWH� H� TXDQGR� OR� OHYDWH� VSDOPDWHOR� FRVu� D�EROORUH� FRQ�XQ� FRPSRVWR�GL� EXUUR��SUH]]HPROR� WULWR�H�DJUR�GL� OLPRQH�SUHSDUDWR�DYDQWL��7UDWWDPHQWR�TXHVWR�FKH�SXz�VHUYLUH�DQFKH�SHU�DOWUL�SHVFL�JURVVL�FRWWL�LQ�JUDWHOOD�*OL� DQWLFKL� 5RPDQL� VWLPDYDQR� LO� SHVFH� SL�� GHOL]LRVR� GHOOD� FDUQH� H� OH� VSHFLH� FKH� PDJJLRUPHQWH�DSSUH]]DYDQR�HUDQR��OR�VWRULRQH��LO�UDJQR��OD�ODPSUHGD��OD�WULJOLD�GL�VFRJOLR�H�LO�QDVHOOR�SHVFDWR�QHO�PDU�GHOOD�6LULD� VHQ]D� DQQRYHUDU� OH� PXUHQH� FKH� DOLPHQWDYDQR� LQ� PRGR� JUDQGLRVR� LQ� DSSRVLWL� YLYDL� H� FKH� QXWULYDQR�DQFKH�FRQ�OD�FDUQH�GHL�ORUR�VFKLDYL�9HGLR� 3ROOLRQH�� QRWR� QHOOD� VWRULD� SHU� OD� VXD� ULFFKH]]D� H� SHU� OD� VXD� FUXGHOWj�� PHQWUH� FHQDYD� FRQ�$XJXVWR� FRPDQGz� IRVVH� JHWWDWR� QHO� YLYDLR�� DOOH� PXUHQH�� XQR� VYHQWXUDWR� VHUYR� FKH� DYHYD� URWWR�GLVDYYHGXWDPHQWH� XQ� ELFFKLHUH� GL� FULVWDOOR�� $XJXVWR�� DL� FXL� SLHGL� FDGGH� OR� VFKLDYR�� LQYRFDQGR� OD� VXD�LQWHUFHVVLRQH��SRWp�VDOYDUOR�D�VWHQWR�FRQ�XQ�LQJHJQRVR�VXR�VWUDWWDJHPPD�/H�WULJOLH�JURVVH�GL�VFRJOLR��FKH�UDJJLXQJHYDQR�LO�SHVR�QRQ�PLFD�GL�VROL�JUDPPL�����D������FRPH�GLFR�SL��VRSUD��PD�SHUILQR�GL���D���OLEEUH��HUDQR�VWLPDWH�DVVDL�H�SDJDWH�D�SUH]]L�DOWLVVLPL��IDYRORVL��/D�PROOH]]D�GHL�FRVWXPL�H�OD�JRORVLWj�DYHQGR�QHL�5RPDQL�UDIILQDWR�LO�VHQVR�GHO�JXVWR��VWXGLDYDQVL�GL�DSSDJDUOR FRQ�OH�YLYDQGH�SL�� GHOLFDWH� H� SHUFLz� DYHYDQR� LQYHQWDWD� XQD� FHUWD� VDOVD� FKLDPDWD� JDUHOHR� QHOOD� TXDOH� GLVIDFHYDQR� H�VWHPSHUDYDQR�OD�FRUDWHOOD�GL�TXHVWR�JURVVR�SHVFH�SHU�LQWLQJHUYL�OD�FDUQH�GHO�PHGHVLPR�
�����75,*/,(�$//$�/,9251(6(
)DWH�XQ�EDWWXWLQR� FRQ�DJOLR�� SUH]]HPROR�H�XQ�SH]]R�GL� VHGDQR��PHWWHWHOR�DO� IXRFR�FRQ�ROLR�D�EXRQD�PLVXUD�H�TXDQGR�O
DJOLR�DYUj�SUHVR�FRORUH��XQLWHYL�SRPRGRUL�D�SH]]L�H�FRQGLWH�FRQ�VDOH�H�SHSH��/DVFLDWH�FKH�L�SRPRGRUL� FXRFLDQR� EHQH�� ULPHVWDWHOL� VSHVVR� H� SDVVDWHQH� LO� VXJR�� ,Q� TXHVWR� VXJR� FROORFDWH� OH� WULJOLH� H�FXRFHWHOH��6H�VRQR�SLFFROH�QRQ�KDQQR�ELVRJQR�G
HVVHU�YROWDWH�H�VH�LO�YDVR�GRYH�KDQQR�EROOLWR�GLVWHVH�QRQ�q�DEEDVWDQ]D�GHFHQWH�SUHQGHWHOH�VX�D�XQD�D�XQD�SHU�QRQ�URPSHUOH�H�FROORFDWHOH�LQ�XQ�YDVVRLR�3RFR�SULPD�GL�OHYDUOH�GDO�IXRFR�ILRULWHOH�OHJJHUPHQWH�GL�SUH]]HPROR�WULWDWR�/D�SHVFD�GL�TXHVWR�SHVFH�q�SL��IDFLOH�H�SL��SURGXWWLYD�GL�JLRUQR�FKH�GL�QRWWH�H�OD�VXD�VWDJLRQH��TXDQGR�FLRq�q�SL��JUDVVR��q��FRPH�VL�GLVVH��LO�VHWWHPEUH�H�O
RWWREUH�
�����75,*/,(�$//$�9,$5(**,1$
6H�OH�WULJOLH�IRVVHUR�LQ�TXDQWLWj�GL�FLUFD�PH]]R�FKLORJUDPPR�IDWH�XQ�EDWWXWLQR�FRQ�GXH�VSLFFKL�G
DJOLR�H�XQ�EXRQ�SL]]LFR�GL�SUH]]HPROR��0HWWHWHOR�DO�IXRFR�FRQ�ROLR�D�EXRQD�PLVXUD�LQ�XQ�WHJDPH�R�LQ�XQD�WHJOLD�RYH�OH� WULJOLH�SRVVDQR�VWDU�GLVWHVH�H�TXDQGR�LO�VRIIULWWR�VDUj�URVRODWR�IHUPDWHOR�FRQ�VXJR�GL�SRPRGRUR�VHPSOLFH��/DVFLDWH�EROOLUH�DOTXDQWR��SRL�FROORFDWHFL�OH�WULJOLH�ULYROWDQGROH�QHOO
LQWLQWR�D�XQD�D�XQD��&RSULWHOH�H�IDWHOH�EROOLUH�DGDJLR� H� TXDQGR� DYUDQQR� ULWLUDWR� EXRQD� SDUWH� GHOO
XPLGR� YHUVDWHFL� XQ� GLWR� �GL� ELFFKLHUH�� GL� YLQR� URVVR�DQQDFTXDWR�FRQ�GXH�GLWD�GL�DFTXD�



���

)DWHOH�EROOLUH�DQFRUD�XQ�SRFR�H�VHUYLWHOH�
�����72112�)5(6&2
,O�WRQQR��SHVFH�GHOOD�IDPLJOLD�GHJOL�VJRPEUL��q�SURSULR�GHO�EDFLQR�PHGLWHUUDQHR��,Q�FHUWH�VWDJLRQL�DELWD�OH� SDUWL� SL�� SURIRQGH� GHO� PDUH�� LQ� DOWUH� LQYHFH� VL� DFFRVWD� DOOH� VSLDJJH�� RYH� KD� OXRJR� OD� SHVFD� FKH� ULHVFH�DEERQGDQWLVVLPD��/D�VXD�FDUQH��SHU� O
ROHRVLWj�FKH�FRQWLHQH��UDPPHQWD�TXHOOD�GHO�PDLDOH��H�SHUFLz�QRQ�q�GL�IDFLOH�GLJHVWLRQH��6L�YXROH�FKH�VL� WURYLQR�GHL�WRQQL�LO�FXL�SHVR�UDJJLXQJD�ILQR�L�����FKLORJUDPPL��/D�SDUWH�SL��WHQHUD�H�GHOLFDWD�GL�TXHVWR�SHVFH�q�OD�SDQFLD��FKH�LQ�7RVFDQD�FKLDPDVL�VRUUD�7DJOLDWHOR� D� IHWWH� JURVVH� PH]]R� GLWR� H� PHWWHWHOR� DO� IXRFR�� VRSUD� XQ� DEERQGDQWH� VRIIULWWR� G
DJOLR��SUH]]HPROR�H�ROLR��TXDQGR�O
DJOLR�FRPLQFLD�D�SUHQGHU�FRORUH��&RQGLWHOR�FRQ�VDOH�H�SHSH��YROWDWH�OH�IHWWH�GDOOH�GXH� SDUWL� H�� D�PH]]D� FRWWXUD�� DJJLXQJHWH� VXJR� GL� SRPRGRUR� R� FRQVHUYD� VFLROWD� QHOO
DFTXD�� &RWWR� FKH� VLD�OHYDWHOR�DVFLXWWR�H�QHO�VXR�VXJR�FXRFHWH�L�SLVHOOL��SRL�ULPHWWHWHOR�VRSUD�L�PHGHVLPL�SHU�ULVFDOGDUOR�H�PDQGDWHOR�LQ�WDYROD�FRQ�TXHVWR�FRQWRUQR�
�����72112�,1�*5$7(//$
7DJOLDWHOR�D�IHWWH�FRPH�LO�SUHFHGHQWH��PD�SUHIHULWH�OD�VRUUD��FRQGLWHOR�FRQ�ROLR��VDOH�H�SHSH��LQYROJHWHOR�QHO�SDQJUDWWDWR�H�FXRFHWHOR��VHUYHQGROR�FRQ�VSLFFKL�GL�OLPRQH�
�����72112�6277¶2/,2�,1�6$/6$�$//$�%2/2*1(6(
3UHQGHWH�XQ�SH]]R�WXWWR�XQLWR�GL�WRQQR�VRWW
ROLR�GHO�SHVR�GL�JUDPPL������PHWWHWHOR�DO�IXRFR�FRQ�DFTXD�EROOHQWH�H�IDWHOR�EROOLUH�DGDJLR�SHU�PH]]
RUD�FDPELDQGRJOL� O
DFTXD�RJQL�GLHFL�PLQXWL��FLRq�WUH�YROWH��)UDWWDQWR�IDWH�XQ�EDWWXWR�WULWDWR�ILQH�FRQ�PH]]D�FLSROOLQD�GL�TXHOOH�LQGLFDWH�DO�Q�������XQ�TXDUWR�GL�VSLFFKLR�G
DJOLR��GXH�FRVWROH� GL� VHGDQR� ELDQFR� OXQJKH� XQ� SDOPR� FLDVFXQD�� XQ� EHO� SH]]R� GL� FDURWD� H� XQ� SXJQR� DEERQGDQWH� GL�SUH]]HPROR�3RQHWHOR�DO�IXRFR�FRQ�WUH�FXFFKLDLDWH�G
ROLR�H�JUDPPL����GL�EXUUR�H�TXDQGR�DYUj�SUHVR�FRORUH�IHUPDWHOR�FRQ�GXH�GLWD��GL�ELFFKLHUH��G
DFTXD�H�ODVFLDWHOR�EROOLUH�XQ�SRFR��,O�WRQQR��GLDFFLR�FKH�VLD��WDJOLDWHOR�D�IHWWH�SL��VRWWLOL� FKH� SRWHWH� H�� SUHVR� XQ� WHJDPH�� GLVWHQGHWHOR� QHO� PHGHVLPR� D� VWUDWL�� LQWHUFDODQGROR� FRQ� OD� VDOVD� H�JUDPPL����GL�EXUUR�VSDUVR�D�SH]]HWWL��)DWHJOL�DO]DUH�LO�EROORUH�DO�IXRFR�SHU�OLTXHIDUH�LO�EXUUR��VWUL]]DWHJOL�VRSUD�PH]]R�OLPRQH�H�VHUYLWHOR�FDOGR��3RWUj�EDVWDUH�SHU�TXDWWUR�SHUVRQH�FRPH�SULQFLSLR�D�XQD�FROD]LRQH�GL�PDJUR�R� FRPH� WUDPHVVR�D�XQ�GHVLQDUH�GL� IDPLJOLD�H�QRQ�q�SLDWWR�GD�GLVSUH]]DUVL�� SHUFKp�QRQ�DJJUDYD�Qp�DQFKH�PROWR�OR�VWRPDFR�
�����$5,*867$
/
DUDJRVWD� R�DULJXVWD�q�XQ� FURVWDFHR�GHL� SL�� ILQL�H� GHOLFDWL�� FRPXQH� VXOOH� FRVWH�GHO�0HGLWHUUDQHR��Ê�LQGL]LR�GHOOD�IUHVFKH]]D�H�GHOOD�EXRQD�TXDOLWj�GHOOH�DULJXVWH��GHJOL�DVWDFL�H�GH
�FURVWDFHL�LQ�JHQHUH��LO�ORUR�SHVR�LQ� SURSRU]LRQH� GHOOD� JURVVH]]D�� PD� VHPSUH q� GD� SUHIHULUVL� FKH� VLDQR� YLYL� DQFRUD�� R� DOPHQR� FKH� GLDQR�TXDOFKH�VHJQR�GL�YLWDOLWj��QHO�TXDO�FDVR�VL�XVD�ULSLHJDUH� OD�FRGD�GHOO
DULJXVWD�DOOD�SDUWH�VRWWRVWDQWH�H�OHJDUOD�DYDQWL�GL�JHWWDUOD�QHOO
DFTXD�EROOHQWH�SHU�FXRFHUOD�$�VHFRQGD�GHOOD�VXD�JURVVH]]D�IDWHOD�EROOLUH�GDL����DL����PLQXWL��PD�SULPD�DURPDWL]]DWH�O
DFTXD�LQ�FXL�GHYH�EROOLUH� FRQ�XQ�PD]]HWWR�FRPSRVWR�GL�FLSROOD��FDURWH��SUH]]HPROR�H�GXH� IRJOLH�G
DOORUR��DJJLXQJHQGR�D�TXHVWR�GXH�FXFFKLDL�GL�DFHWR�H�XQ�SL]]LFR�GL�VDOH��/DVFLDWH�FKH� O
DULJXVWD�GLDFFL�QHO�VXR�EURGR�H�TXDQGR� OD�OHYDWH��VJURQGDWHOD�GDOO
DFTXD�VWUL]]DQGRQH�OD�FRGD�H�GRSR�DYHUOD�DVFLXJDWD�VWURILQDWHOD�FRQ�TXDOFKH�JRFFLD�G
ROLR�SHU�UHQGHUOD�OXFLGD�0DQGDWHOD�LQ�WDYROD�FRQ�XQD�LQFLVLRQH�GDO�FDSR�DOOD�FRGD�SHU�SRWHUQH�HVWUDUUH�IDFLOPHQWH�OD�SROSD�H��VH�QRQ� VL� YROHVVH�PDQJLDUH� FRQGLWD� VHPSOLFHPHQWH� FRQ� ROLR� H� DJUR� GL� OLPRQH�� DFFRPSDJQDWHOD� FRQ� OD� VDOVD�PDLRQHVH�R�FRQ�DOWUD�VDOVD�SLFFDQWH��PD�SRWHWH�VHUYLUOD�SXU�DQFKH�FRQ�XQD�VDOVD�IDWWD�FRQ�OR�VWHVVR�SHVFH�QHO�VHJXHQWH�PRGR�/HYDWH�OD�SROSD�GHOOD�WHVWD�H�TXHVWD�WULWDWHOD�EHQ�ILQH�FRQ�XQ�URVVR�G
XRYR�DVVRGDWR�H�DOFXQH�IRJOLH�GL�SUH]]HPROR��3RQHWH� LO�FRPSRVWR� LQ�XQD�VDOVLHUD��FRQGLWHOR�FRQ�SHSH��SRFR�R�SXQWR�VDOH�H�GLOXLWHOR�FRQ�ROLR�ILQH�H�O
DJUR�GL�PH]]R�OLPRQH��R�DFHWR�
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�����&272/(77(�',�$5,*867$
3UHQGHWH�XQ
DULJXVWD�GHO�SHVR�GL�JUDPPL�����FLUFD��OHVVDWHOD�FRPH�q�LQGLFDWR�QHOOD�ULFHWWD�SUHFHGHQWH��SRL�VJXVFLDWHOD�SHU�HVWUDUQH�WXWWD�OD�SDUWH�LQWHUQD�FKH�WULWHUHWH�DOO
LQJURVVR�FRQ�OD�OXQHWWD��)DWH�XQD�EDOVDPHOOD�QHOOH SURSRU]LRQL�H�FRPH�TXHOOD�GHO�Q������H�TXDQGR�OD�ULWLUDWH�GDO�IXRFR�JHWWDWHFL�GHQWUR�O
DULJXVWD��VDODWHOD�H�GRSR�DYHU�PHVFRODWR�EHQH�LO�FRPSRVWR��YHUVDWHOR�LQ�XQ�SLDWWR�H�ODVFLDWHOR��SHU�TXDOFKH�RUD��UDIIUHGGDU�EHQH4XDQGR�VDUHWH�SHU�IRUPDUH�OH�FRWROHWWH�GLYLGHWH�LO�FRPSRVWR�LQ�GLHFL�SDUWL�HJXDOL�H�IDFHQGROH�WRFFDUH�LO�SDQJUDWWDWR�PRGHOODWHOH� IUD� OD�SDOPD�GHOOH�PDQL�DOOD�JURVVH]]D�XQ�SR
�SL��GL�PH]]R�GLWR�� WXIIDWHOH�QHOO
XRYR�IUXOODWR��SDQDWHOH�DQFRUD�H�IULJJHWHOH�QHOO
ROLR��'HOOH�OXQJKH�FRUQD�GHOO
DULJXVWD�IDWHQH�GLHFL�SH]]L�FKH LQILOHUHWH�QHOOH�FRWROHWWH�TXDQGR�OH�PDQGDWH� LQ�WDYROD�RQGH�IDFFLDQR�IHGH�GHOOD�QRELOH�PDWHULD�GL�FXL� OH�FRWROHWWH�VRQR�FRPSRVWH��3RVVRQR�EDVWDUH�SHU�FLQTXH�SHUVRQH�HG�q�XQ�SLDWWR�PROWR�GHOLFDWR�
�����&21&+,*/,(�5,3,(1(
Ê XQ�SLDWWR�GHOLFDWR�GL�SHVFH�FKH�SXz�VHUYLUH�SHU�SULQFLSLR�D�XQD�FROD]LRQH�,� JXVFL� GHOOH� FRQFKLJOLH�PDULQH� SHU� TXHVW
XVR� GHYRQR� HVVHUH�� QHOOD� SDUWH� FRQFDYD�� ODUJKL� TXDQWR� OD�SDOPD�GL�XQD�PDQR�RQGH�RJQXQR��FRO�FRQWHQXWR�VXR��SRVVD�EDVWDUH�D�XQD�SHUVRQD��$SSDUWHQJRQR�DO�JHQHUH�3HFWHQ�,DFREDHXV��3HWWLQH��GHWWR�YROJDUPHQWH�FDSSD�VDQWD�SHUFKp�VL�XVDYD�GDL�SHOOHJULQL��/D�FDUQH�GL�TXHVWD�FRQFKLJOLD��EXRQD�D�PDQJLDUVL��q�PROWR�DSSUH]]DWD�SHO�VXR�GHOLFDWR�VDSRUH��,Q�TXDOFKH�FDVD�VLJQRULOH�XVDQVL�FRQFKLJOLH�G
DUJHQWR�H DOORUD�SRVVRQR�VHUYLUH�DQFKH�SHU�JHODWL��PD� LQ�TXHVWR�FDVR�� WUDWWDQGRVL�GL�SHVFH��PL�VHPEUDQR�SL��RSSRUWXQH�TXHOOH�QDWXUDOL�PDULQH�3UHQGHWH� OD� SROSD�GL� XQ�SHVFH� ILQH� OHVVDWR��EHQFKp�SRVVD�SUHVWDUVL�DQFKH� LO� QDVHOOR�� LO�PXJJLQH�H� LO�SDORPER��H�FRQ�TXHVWD�GRVH��FKH�SRWUj�EDVWDUH�SHU�ULHPSLUH�VHL�FRQFKLJOLH��IRUPDWH�LO�VHJXHQWH�FRPSRVWR�
3HVFH�OHVVR��JUDPPL�����3DUPLJLDQR�JUDWWDWR��JUDPPL����)DULQD��JUDPPL����%XUUR��JUDPPL����5RVVL�G
XRYR��Q����/DWWH��GHFLOLWUL�������
)DWH�XQD�EDOVDPHOOD�FRO�ODWWH� LO�EXUUR�H�OD�IDULQD�H�TXDQGR�OD�ULWLUDWH�GDO�IXRFR�XQLWHFL�LO�SDUPLJLDQR�H��QRQ�SL�� D� EROORUH�� L� URVVL� G
XRYR�H� LO� SHVFH� WULWDWR�� FRQGHQGROR�FRQ�VDOH�H�SHSH��9HUVDWHOR�QHOOH�FRQFKLJOLH�XQWH�SULPD�FRO�EXUUR�GLDFFLR��URVRODWHOR�DSSHQD�QHO�IRUQR�GD�FDPSDJQD H�VHUYLWHOR�6L� SRWUHEEHUR� ULHPSLU� OH� FRQFKLJOLH� DQFKH� FRQ� OD� SROSD�GHO� SROOR� OHVVR� WULWDWR� FRQVHUYDQGR� OH� VWHVVH�SURSRU]LRQL�
�����6725,21(
0L�SHUPHWWD�LO�OHWWRUH�GL�IDUH�XQ�SR
�GL�VWRULD�VX�TXHVWR�SHVFH�LQWHUHVVDQWLVVLPR�/R�VWRULRQH�DSSDUWLHQH�DOO
RUGLQH�GHL�*DQRLGL��GD�*DQXV�FKH�YXRO�GLUH� OXFHQWH��SHU�OD�OXFHQWH]]D�GHOOH�VTXDPH�� H� DO� VRWW
RUGLQH� GHL� &KRQGURVWHL� SHU� DYHUH� OR� VFKHOHWUR� FDUWLODJLQHR�� &RVWLWXLVFH� OD� IDPLJOLD� GHJOL�$FLSHQVHU� FKH VL� TXDOLILFD� DSSXQWR� SHU� TXHVWL GXH� GLVWLQWLYL� H� SHU� OD� SHOOH� D� FLQTXH� VHULH� ORQJLWXGLQDOL� GL�SODFFKH�D�VPDOWR��Ê�XQ�SHVFH�FKH�KD�OD�ERFFD�SRVWD�DOOD�IDFFLD�LQIHULRUH�GHO�FDSR��SULYD�GL�GHQWL�H�LQ�IRUPD�GL�VXFFKLDWRLR�SURWUDWWLOH��FRQ�FLUUL�QDVDOL�RVVLD�WHQWDFROL��SHU�FHUFDUH�VRWWR�OH�DFTXH��QHO�IDQJR��LO�QXWULPHQWR�FKH�SDUH�FRQVLVWD�GL�SLFFROL�DQLPDOXFFL�6RQR�DQLPDOL�PROWR�LQ�SUHJLR�SHU� OH� ORUR�FDUQL��SHU�OH�XRYD�FKH�FRVWLWXLVFRQR�LO�FDYLDOH�H�SHU�O
HQRUPH�YHVFLFD�QDWDWRULD�FRQ�FXL�VL� IRUPD� O
LWWLRFROOD�R�FROOD�GL�SHVFH�� ,Q�SULPDYHUD� ULPRQWDQR�L� ILXPL�SHU�GHSRUUH� OH�XRYD�LQ�OXRJKL�WUDQTXLOOL�OXQJR�OH�VSRQGH�/
,WDOLD�QH�DOEHUJD�GLYHUVH�VSHFLH�� OD�SL��VWLPDWD�GHOOH�TXDOL��FRPH�FLER��q� O¶$FLSHQVHU�VWXULR��VWRULRQH�FRPXQH��� OR�VL� ULFRQRVFH�SHO�PXVR�DFXWR��SHO� ODEEUR� LQIHULRUH�FDUQRVR�H�QHO PH]]R�GLYLVR��QRQ�FKH�SHL�FLUUL�QDVDOL� VHPSOLFL� H� WXWWL� HJXDOL� WUD� ORUR�� )UHTXHQWD� D� SUHIHUHQ]D� OH� IRFL� GHO� 7LFLQR� H� GHO� 3R� RYH�� QRQ� q� JUDQ�WHPSR�� QH� IX� SHVFDWR� XQR� FKH� SHVDYD�.J�� �����PD� OD� VSHFLH� FKH� SUHQGH�PDJJLRU� VYLOXSSR� q� O¶$FLSHQVHU�KXVR�� LO� TXDOH� UDJJLXQJH� ILQR�D�GXH�PHWUL�H�SL��GL� OXQJKH]]D��FRQ�RYDLD�JUDQGL�XQ� WHU]R�GHOO
DQLPDOH��HG�qTXHVWD� SDUWLFRODUPHQWH� FKH� VRPPLQLVWUD� LO� FDYLDOH� H� O
LWWLRFROOD�� ,O� SULPR� q� IRUPDWR� GDOOH� XRYD� FUXGH� GHJOL�VWRULRQL�� SDVVDWH� SHU� VHWDFFLR� RQGH� OHYDUQH� L� ILODPHQWL� FKH� OH� LQYLOXSSDQR�� LQGL� VDODWH� H� IRUWHPHQWH�FRPSUHVVH��OD�VHFRQGD�SUHSDUDVL�VXOOH�VSLDJJH�GHO�PDU�&DVSLR�R�VXOOH�FRVWH�GHL�ILXPL�FKH�YL�VERFFDQR��PD�SL�� FKH� DOWURYH� DG�$VWUDFKDQ��1RQ� IDUj�PHUDYLJOLD� OD� TXDQWLWj� VWUDRUGLQDULD� FKH� VH�QH� WURYD� LQ� FRPPHUFLR�



���

�VHUYHQGR� O
LWWLRFROOD� D�PROWL� XVL�� VH� VL� FRQVLGHUD� FKH� WDOYROWD� QHO� 9ROJD� VL� SHVFDQR� GD� TXLQGLFL� D� YHQWLPLOD�VWRULRQL� DO� JLRUQR�� H� GL� Oj�� FLRq� GDOOH� SURYLQFLH� PHULGLRQDOL� GHOOD� 5XVVLD�� FL� YLHQH� DQFKH� LO� FDYLDOH�� )X�DQQXQ]LDWR�FKH�GHL�SHVFDWRUL�GHL�'DQXELR�SUHVHUR��QRQ�KD�JXDUL��XQR�VWRULRQH�GHO�SHVR�GL�RWWR�TXLQWDOL�H�FKH�OD�VSRJOLD�GL�TXHVWR�HQRUPH�SHVFH��OXQJR�PHWUL�������ILJXUD�QHO�0XVHR�GL�9LHQQD�)UD�OH�VSHFLH�HVWLQWH�VL�DQQRYHUD�LO�0DJDGLFWLV��FKH UDJJLXQJHYD�OD�OXQJKH]]D�GL����D����PHWUL�
�����6725,21(�,1�)5,&$1'Ñ
/R�VWRULRQH�q�EXRQR�LQ�WXWWH�OH�PDQLHUH��OHVVR��LQ�XPLGR��LQ�JUDWHOOD��4XDQWR�DOO
XPLGR��SRWHWH�WUDWWDUOR�QHO� VHJXHQWH�PRGR�� SUHQGHWHQH�XQ�SH]]R�JURVVR�GHO�SHVR�DOPHQR�GL�JUDPPL� �����VSHOODWHOR�H�VWHFFDWHOR�FRQ�ODUGHOOL�GL�ODUGRQH�FRQGLWL DYDQWL�FRQ�VDOH�H�SHSH��SRL�OHJDWHOR�LQ�FURFH��LQIDULQDWHOR��PHWWHWHOR�DO�IXRFR�FRQ�ROLR�H�EXUUR�H�FRQGLWHOR�DQFRUD�FRQ�VDOH�H�SHSH��4XDQGR�VDUj�URVRODWR�GD�WXWWH�OH�SDUWL�EDJQDWHOR�FRQ�EURGR�SHU�WLUDUOR�D�FRWWXUD�H�SULPD�GL�OHYDUOR�VWUL]]DWHJOL�VRSUD�XQ�OLPRQH�SHU�PDQGDUOR�LQ�WDYROD�FRO�VXR�VXJR�
�����$&&,8*+(�$//$�0$5,1$5$
4XHVWR�SLFFROR�SHVFH�GDOOD�SHOOH�WXUFKLQLFFLD�H�TXDVL�DUJHQWDWD��FRQRVFLXWR�VXOOH�VSLDJJH�GHOO
$GULDWLFR�FRO�QRPH�GL VDUGRQH��GLIIHULVFH�GDOOD�VDUGD�R�VDUGHOOD�LQ�TXDQWR�FKH�TXHVWD�q�VWLDFFLDWD��PHQWUH�O
DFFLXJD�q�URWRQGD�H�GL�VDSRU�SL��JHQWLOH��$PEHGXH�OH�VSHFLH�DSSDUWHQJRQR�DOOD�VWHVVD�IDPLJOLD��H�TXDQGR�VRQ�IUHVFKH��RUGLQDULDPHQWH�VL�PDQJLDQR� IULWWH��/H�DFFLXJKH�SHUz�VRQR�SL��DSSHWLWRVH� LQ�XPLGR�FRQ�XQ�EDWWXWLQR�G
DJOLR��SUH]]HPROR��VDOH��SHSH�H�ROLR��TXDQGR�VRQ�TXDVL�FRWWH�VL�DJJLXQJH�XQ�SR
�G
DFTXD�PLVWD�DG�DFHWR�*Lj�VDSUHWH�FKH�L�SHVFL�WXUFKLQL�VRQR�L�PHQR�GLJHULELOL�IUD�OH�VSHFLH�YHUWHEUDWH�
�����$&&,8*+(�)5,77(
6H�YROHWH�GDUH�SL��EHOO
DVSHWWR�DOOH�DFFLXJKH�H�DOOH�VDUGLQH�IULWWH��GRSR�DYHU�OHYDWD�ORUR�OD�WHVWD�H�DYHUOH�LQIDULQDWH�� SUHQGHWHOH� D� XQD� D� XQD� SHU� OD� FRGD�� LPPHUJHWHOH� QHOO
XRYR�VEDWWXWR� H� EHQ� VDODWR�� SRL� GL� QXRYR�QHOOD� IDULQD�� H� EXWWDWHOH� LQ� SDGHOOD� QHOO
ROLR� D� EROORUH�� 0HJOLR� DQFRUD� VH�� HVVHQGR� JURVVH�� OH� DSULWH� SHU� OD�VFKLHQD�LQFLGHQGROH�FRQ�XQ�FROWHOOR�GL�WDJOLR�ILQH�H�OHYDWH�ORUR�OD�VSLQD��ODVFLDQGROH�XQLWH�SHU�OD�FRGD�
�����6$5'(�5,3,(1(
3HU�TXHVWR�SLDWWR�FL�YRJOLRQR�VDUGH�GHOOH�SL��JURVVH�3UHQGHWHQH� GD� ��� D� ��� FKH� WDQWH� EDVWDQR� SHU� OD� TXDQWLWj� GHO� ULSLHQR� TXL� VRWWR� GHVFULWWR�� /H� VDUGH�ODYDWHOH��WRJOLHWH�ORUR�OD�WHVWD��H�FRQ�OH�GLWD�VSDUDWHOH�GDOOD�SDUWH�GHO�EX]]R�SHU�HVWUDUQH�OD�VSLQD�)RUPDWH�XQ�FRPSRVWR�FRQ�
0LGROOD�GL�SDQH��JU�����DFFLXJKH�VDODWH��Q����XQ�URVVR�G
XRYR�PH]]R�VSLFFKLR�G
DJOLR�XQ�SL]]LFR�GL�UHJDPR�
/D�PLGROOD� GL� SDQH� LQ]XSSDWHOD�QHO� ODWWH�H�SRL� VWUL]]DWHOD��/H�DFFLXJKH�QHWWDWHOH�GDOOH�VFDJOLH�H�GDOOD�VSLQD��H�SRL�WULWDWH�H�PHVFRODWH�RJQL�FRVD�LQVLHPH�VHUYHQGRYL�SHU�XOWLPR�GHOOD�ODPD�GL�XQ�FROWHOOR�SHU�ULGXUUH�LO�FRPSRVWR� EHQ� ILQH�� 6SDOPDWH� FRQ� HVVR� OH� VDUGH� H� ULFKLXGHWHOH�� LQGL� WXIIDWHOH� DG� XQD� DG� XQD� QHOOD� FKLDUD�G
XRYR� ULPDVWD�� GRSR� DYHUOD� VEDWWXWD�� DYYROJHWHOH� QHO� SDQJUDWWDWR�� IULJJHWHOH� QHOO
ROLR�� VDODWHOH� DOTXDQWR� H�VHUYLWHOH�FRQ�VSLFFKL�GL�OLPRQH�
�����%52&&,2/,�)5,77,
6H�YL�WURYDWH�VXOOD�PRQWDJQD�SLVWRLHVH�LQ�FHUFD�GL�FOLPD�IUHVFR��GL�DULD�SXUD�H�GL�SDHVDJJL�LQFDQWHYROL��FKLHGHWH�L�EURFFLROL��XQ�SHVFH�G
DFTXD�GROFH��GDOOD�IRUPD�GHO�JKLR]]R�GL�PDUH�H�GL�VDSRUH�GHOLFDWR�TXDQWR�HG�DQFKH�SL�� GHOOD� WURWD��8QD� VLJQRUD�GL�PLD�FRQRVFHQ]D��GRSR�XQD� OXQJD�SDVVHJJLDWD�SHU� TXHOOH�PRQWDJQH��WURYDYD�WDQWR�EXRQH�OH�SROSHWWH�GHO�SUHWH�GL�3LDQVLQDWLFR�FKH�OH�GLYRUDYD�



���

�����727$1,�,1�*5$7(//$
,�WRWDQL��/ROLJR��DSSDUWHQJRQR�DOO
RUGLQH�GH
�FHIDORSRGL�H�VRQR�FRQRVFLXWL�QHO�OLWRUDOH�DGULDWLFR�FRO�QRPH�GL�FDODPDUHWWL��6LFFRPH�TXHO�PDUH� OL� SURGXFH�SLFFROL��PD�SROSXWL� H�VDSRULWL�� FXFLQDWL� IULWWL��VRQR�JLXGLFDWL�GDL�EXRQJXVWDL�XQ�SLDWWR�HFFHOOHQWH�� ,O�0HGLWHUUDQHR��PHVVH�D�FRQIURQWR�OH�VWHVVH�VSHFLH��Gj�SHVFH�SL��JURVVR��HG� KR� YLVWR� GH
� WRWDQL� GHOO
DSSDUHQWH� SHVR� GL� JUDPPL� ���� D� ����� PD� QRQ� VRQR� Vu� EXRQL� FRPH� TXHOOL�GHOO
$GULDWLFR��4XHVWL��DQFKH� WDJOLDWL�D�SH]]L�� ULXVFLUHEEHUR�GXUL� LQ�IULWWXUD��TXLQGL�PHJOLR�q�FXRFHUOL� LQ�JUDWHOOD�ULSLHQL�� RSSXUH�� VH� VRQR� JURVVLVVLPL�� LQ� XPLGR��4XHVWR� SHVFH� UDFFKLXGH� QHOO
LQWHUQR� XQD� ODPLQD� DOOXQJDWD�IOHVVLELOH��OD�SHQQD��FK
DOWUR�QRQ�q�VH�QRQ�XQ�UXGLPHQWR�GL�FRQFKLJOLD�FKH�YD�WROWR�SULPD�GL�ULHPSLUOR�7DJOLDWH�DO� WRWDQR� L� WHQWDFROL�� FKH�VRQR� OH�VXH�EUDFFLD� ODVFLDQGRJOL� LO�VDFFR�H� OD� WHVWD��H� WULWDWHOL�FROOD�OXQHWWD� LQVLHPH� FRQ� SUH]]HPROR� H� SRFKLVVLPR� DJOLR�� 0HVFRODWH� TXHVWR� EDWWXWLQR� FRQ� PROWR� SDQJUDWWDWR��FRQGLWHOR�FRQ�ROLR��SHSH�H�VDOH��H�VHUYLWHYL�GL� WDO�FRPSRVWR�SHU� ULHPSLUH� LO�VDFFR�GHO�SHVFH��SHU�FKLXGHUH� OD�ERFFD� GHO� GHWWR� VDFFR� LQILO]DWHOD� FRQ� XQR� VWHFFKLQR�� FKH� SRL� OHYHUHWH�� &RQGLWHOR� FRQ� ROLR�� SHSH� H� VDOH� H�FXRFHWHOR��FRPH�VL�q�GHWWR��LQ�JUDWHOOD�6H�YL�WURYDWH�D�1DSROL�QRQ�PDQFDWH�GL�IDUH�XQD�YLVLWD�DOO
$FTXDULR�QHL�JLDUGLQL�GHOOD�9LOOD�1D]LRQDOH�RYH��IUD� OH� WDQWH�PHUDYLJOLH� ]RRORJLFKH�� RVVHUYHUHWH� FRQ� SLDFHUH� TXHVWR� FHIDORSRGR� GL� IRUPH� VQHOOH� HG� HOHJDQWL�QXRWDUH�H�JXL]]DUH�FRQ�PROWLVVLPD�JUD]LD�HG�DPPLUHUHWH�SXU�DQFKH�OD�VYHOWH]]D�H�OD�GHVWUH]]D�FKH�KDQQR�OH�VRJOLROH� GL� VFRPSDULUH� D� XQ� WUDWWR� IUD� OD� VDEELD�� GL� FXL� VL� ULFRSURQR�� SHU� RFFXOWDUVL� IRUVH� DO� QHPLFR� FKH� OH�LQVHJXH�7RUQDQGR�DL�FDODPDUHWWL��FKH q�XQ�SHVFH�DOTXDQWR� LQGLJHVWR��PD�RWWLPR� LQ� WXWWH� OH�VWDJLRQL�GHOO
DQQR��GRSR�DYHU� ORUR� OHYDWD� OD� SHQQD�H� VWUL]]DWL� JOL� RFFKL�� ODYDWHOL�� DVFLXJDWHOL�� LQIDULQDWHOL�H� IULJJHWHOL�QHOO
ROLR��PD�DYYHUWLWH�QRQ�YL�SDVVLQR�GL�FRWWXUD��OD�TXDO�FRVD�q�IDFLOH�VH�QRQ�VL�VWD�PROWR�DWWHQWL��6WUHPLQ]LVFRQR�DOORUD�H�VL�UHQGRQR�DQFRUD�SL��LQGLJHVWL��&RQGLWHOL�FDOGL�FRQ�VDOH�H�SHSH�
�����&,&$/(�5,3,(1(
1RQ�FUHGLDWH�FKH�YRJOLD�SDUODUYL�GHOOH�FLFDOH�FKH�FDQWDQR�VX�SHU�JOL�DOEHUL�� LQWHQGR�GLUH�LQYHFH�GL�TXHO�FURVWDFHR��VTXLOOD��6TXLOOD�PDQWLV���WDQWR�FRPXQH�QHOO
$GULDWLFR�H�FROj�FRJQLWR�FRO�QRPH�GL�FDQQRFFKLD�Ê�XQ�FURVWDFHR�VHPSUH�JXVWRVR�D�PDQJLDUVL��PD�PLJOLRUH�DVVDL�TXDQGR�LQ�FHUWL�PHVL�GHOO
DQQR��GDOOD�PHWj�GL�IHEEUDLR�DOO
DSULOH��q�SL��SROSXWR�GHO�VROLWR��H�UDFFKLXGH�DOORUD�XQ�FDQQHOOR�URVVR�OXQJR�LO�GRUVR��GHWWR�YROJDUPHQWH�FHUD�R�FRUDOOR�� LO� TXDOH�QRQ�q�DOWUR�FKH� LO� ULFHWWDFROR�GHOOH�XRYD�GL�TXHO�SHVFH��Ê�EXRQR� OHVVR��HQWUD� FRQ�YDQWDJJLR�� WDJOLDWR�D�SH]]L�� QHOOD�FRPSRVL]LRQH�GL�XQ�EXRQ�FDFFLXFFR�HG�HFFHOOHQWH�q� LQ�JUDWHOOD��FRQGLWR�FRQ�ROLR��SHSH�H�VDOH��VH� OR�DJJUDGLWH�DQFKH�SL��DSSHWLWRVR��VSDUDWHOR�OXQJR�LO�GRUVR��ULHPSLWHOR�FRQ�XQ�EDWWXWLQR�GL�SDQJUDWWDWR��SUH]]HPROR�H�RGRUH�G
DJOLR�H�FRQGLWH�WDQWR�LO�ULSLHQR�FKH�LO SHVFH�FRQ�ROLR��SHSH�HVDOH�
�����&,&$/(�)5,77(
$OOD�ORUR�VWDJLRQH��FLRq�TXDQGR�KDQQR�OD�FHUD��FRP
q�GHWWR�DO�QXPHUR�SUHFHGHQWH��VL�SRVVRQR�IULJJHUH�QHO�VHJXHQWH�PRGR�H�QH�PHULWD�LO�FRQWR�'RSR�DYHUOH�ODYDWH��OHVVDWHOH�LQ�SRFD�DFTXD��FRSHUWH�GD�XQ�SDQQROLQR�FRQ�XQ�SHVR�VRSUD�����PLQXWL�GL�EROOLWXUD� ULWHQJR�VLDQR�VXIILFLHQWL��6EXFFLDWHOH�GRSR�FRWWH�H��PHVVD�D�QXGR� OD�SROSD�� WDJOLDWHOD� LQ�GXH�SH]]L��LQIDULQDWHOD��GRUDWHOD�QHOO
XRYR�IUXOODWR�H�VDODWR��H�IULJJHWHOD�QHOO
ROLR�
�����&,&$/(�,1�80,'2
6H� QRQ� YL� ULQFUHVFH� GL� DGRSHUDUH� OH� XQJKLH�� G
LQVXGLFLDUYL� OH� GLWD� H� GL� EXFDUYL� IRUV
DQFKH� OH� ODEEUD��HFFRYL�XQ�JXVWRVR�H�SLDFHYROH�WUDVWXOOLQR�3ULPD�GL� FXRFHUOH� WHQHWH� OH�FLFDOH�QHOO
DFTXD� IUHVFD��FKH�FRVu�QRQ� LVFRODQR��DQ]L� ULJRQILDQR��)DWH�XQ�EDWWXWR�FRQ�DJOLR��SUH]]HPROR�H�ROLR��URVRODWR�FKH�VLD�FROORFDWHFL�OH�FLFDOH�LQWHUH�H�FRQGLWHOH�FRQ�VDOH�H�SHSH��4XDQGR�DYUDQQR�SUHVR�LO�FRQGLPHQWR�EDJQDWHOH�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD�H�VHUYLWHOH�VRSUD�D�IHWWH�GL�SDQH�DVFLXJDWH�DO� IXRFR��3ULPD�GL�PDQGDUOH� LQ� WDYROD� IDWH� ORUR�XQ
LQFLVLRQH�FRQ� OH� IRUELFL� OXQJR� LO�GRUVR�SHU�SRWHUOH�VEXFFLDUH�SL��IDFLOPHQWH�
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�����63$512&&+,(
/H� FLFDOH�PL� UDPPHQWDQR� OH� VSDUQRFFKLH� FKH�� D� SULPD� YLVWD�� OH� UDVVRPLJOLDQR��PD� HVDPLQDWR� EHQH�TXHVWR�FURVWDFHR�KD�OD�IRUPD�GL�XQ�JURVVR�JDPEHUR�GL�PDUH�GHO�SHVR�FRPXQHPHQWH�GL����R����JUDPPL��Ê�GL�VDSRUH�SL��GHOLFDWR�GHOO
DULJXVWD�H��FRPH�TXHVWD��VL�XVD�PDQJLDUOR�OHVVR��PD�SHUFKp�QRQ�SHUGD�VDSRUH�PHJOLR�q�GL�DUURVWLUOR�LQ�JUDWHOOD��VHQ]D�FRQGLPHQWR�DOFXQR��H�GRSR�VJXVFLDUOR�H�FRQGLUOR�FRQ�ROLR��SHSH��VDOH�HG�DJUR�GL� OLPRQH�� /H� VSDUQRFFKLH� SLFFROH� VL� SRVVRQR� DQFKH�� FRPH� L� JDPEHUL�� LQIDULQDUH� H� IULJJHUOH� FRVu� QDWXUDOL��RSSXUH�QHO�PRGR�LQGLFDWR�SHU�OH�FLFDOH�
�����$1*8,//$
/¶$QJXLOOD� YXOJDULV� q� XQ� SHVFH� GHL� SL�� VLQJRODUL�� %HQFKp� LO� YDOOLJLDQR� GL� &RPDFFKLR� SUHWHQGD� GL�FRQRVFHUH�� GD� FHUWL� FDUDWWHUL� HVWHUQL�� LO�PDVFKLR� H� OD� IHPPLQD�QRQ�VL� q� ULXVFLWL� DQFRUD�SHU TXDQWR� OR� VL� VLD�VWXGLDWR�� D� GLVWLQJXHUQH� LO� VHVVR�� IRUVH� SHUFKp� OD� ERUVD� VSHUPDWLFD� GHO� PDVFKLR� q� VLPLOH� DOO
RYDULR� GHOOD�IHPPLQD�/
DQJXLOOD� FRPXQH� DELWD� OH� DFTXH� GROFL�� PD� SHU� JHQHUDUH� KD� ELVRJQR� GL� VFHQGHUH� LQ�PDUH��4XHVWD�GLVFHVD��FKH�FKLDPDVL� OD�FDODWD��KD� OXRJR�QHOOH�QRWWL� RVFXUH�H�SULQFLSDOPHQWH�QHOOH�EXUUDVFRVH�GHL�PHVL�GL�RWWREUH��QRYHPEUH�H�GLFHPEUH��H�Q
q�DOORUD�SL��IDFLOH�HG�DEERQGDQWH�OD�SHVFD��/H�DQJXLOOH�QHRQDWH�ODVFLDQR�LO�PDUH� HG� HQWUDQR� QHOOH� SDOXGL� R� QHL� ILXPL� YHUVR� OD� ILQH�GL� JHQQDLR�H LQ� IHEEUDLR�� H� LQ� TXHVWR� LQJUHVVR�� FKH�GLFHVL�OD�PRQWDWD��YHQJRQR�SHVFDWH�DOOD�IRFH�GH
�ILXPL�LQ�JUDQ�TXDQWLWj�FRO�QRPH�GL�FLHFKH�H�OD�SLVFLFROWXUD�VH�QH�JLRYD�SHU� ULSRSRODUH� FRQ�HVVH�JOL�VWDJQL�HG� L� ODJKL��QHL�TXDOL��VH�PDQFD� OD�FRPXQLFD]LRQH�FRQ� OH�DFTXH�VDOVH�GHO�PDUH��QRQ�VL�SRVVRQR�ULSURGXUUH�5HFHQWL�VWXGL�QHOOR�VWUHWWR�GL�0HVVLQD�KDQQR�ULOHYDWR�FKH�TXHVWR�SHVFH��H�L�PXUHQRLGL�FRQJHQHUL��KDQQR�ELVRJQR� GL� GHSRUUH� OH� XRYD� QHJOL� DELVVL� GHO� PDUH� D� XQD� SURIRQGLWj� QRQ� PLQRUH� GL� ���� PHWUL�� H� FKH�� D�VLPLOLWXGLQH� GHOOH� UDQH�� VXELVFRQR� XQD� PHWDPRUIRVL�� ,O� /HSWRFHSKDOXV� EUHYLURVWULV� FKH� KD� O
DVSHWWR� GL� XQD�IRJOLD�GL�ROHDQGUR�� WUDVSDUHQWH�FRPH� LO�YHWUR�� ULWHQXWR� ILQRUD�XQD�VSHFLH�D�Vp��QRQ�q�FKH� LO�SULPR�SHULRGR�GL�YLWD��OD�ODUYD�GL�TXHVWR�HVVHUH��FKH�SRL�VL�WUDVIRUPD�LQ�DQJXLOOD�FDSLOODUH��OH�FRVu�GHWWH�FLHFKH�OH TXDOL�TXDQGR�ULPRQWDQR�L�ILXPL�LQ�FHUFD�GHOOH�DFTXH�GROFL��QRQ�VRQR�OXQJKH�PDL�PHQR�GL�FLQTXDQWD�PLOOLPHWUL��'HOOH�YHFFKLH�DQJXLOOH�SRL��FKH�VRQR�VFHVH�DO�PDUH��QRQ�VL�VD�FKH�QH�DYYHQJD��IRUVH�UHVWDQGR�QHOOD�SURIRQGD�RVFXULWj�GHJOL�DELVVL�PDULQL��PXRLRQR�VRWWR�D�TXHOOD�HQRUPH�SUHVVLRQH��R�VL�PRGLILFDQR�SHU�DGDWWDUVL�DOO
DPELHQWH� LQ�FXL�VL�WURYDQR�8Q
DOWUD� VLQJRODULWj� GHL�PXUHQRLGL� LQ� JHQHUH�q�TXHOOD� GHO� ORUR� VDQJXH�� FKH� LQLHWWDWR�QHO� WRUUHQWH�GHOOD�FLUFROD]LRQH�GHOO
XRPR�q�YHOHQRVR�H�PRUWDOH��PHQWUH�FRWWR�H�PDQJLDWR�q�LQQRFXR�/
DQJXLOOD�� SHU� OD� FRQIRUPD]LRQH� VSHFLDOH� GHOOH� VXH� EUDQFKLH�� D� VHPSOLFH� IHVVXUD�� SHU� OD� VXD� IRUPD�FLOLQGULFD� H� SHU� OH� VTXDPPH� DVVDL� PLQXWH� H� GHOLFDWH� SXz� YLYHUH� PROWR� WHPSR� IXRUL� GHOO
DFTXD�� PD� RJQL�TXDOYROWD�VL�VRQR�LQFRQWUDWH�D�VWULVFLDU�VXOOD�WHUUD��LO�FKH�DYYLHQH�VSHFLDOPHQWH�GL�QRWWH��VL�VRQR�YLVWH�SURFHGHU�VHPSUH�QHOOD�GLUH]LRQH�GL�XQ�FRUVR�G
DFTXD��SHU�WUDPXWDUVL�IRUVH�GD�XQ�OXRJR�DG�XQ�DOWUR��R�SHU�FHUFDUH��QHL�SUDWL�FLUFRVWDQWL�DOOD�ORUR�GLPRUD��LO�FLER�FKH�FRQVWD�GL�SLFFROL�DQLPDOL�6RQR�FHOHEUL�OH�DQJXLOOH�GHOOH�YDOOL�GL�&RPDFFKLR��SDHVH�GHOOD�EDVVD�5RPDJQD��LO�TXDOH�VL�SXz�GLUH�YLYD�GHOOD�SHVFD�GL�TXHVWR�SHVFH�FKH��IUHVFR�R�PDULQDWR��VL�VSDFFLD�QRQ�VROR�LQ�,WDOLD��PD�VL�VSHGLVFH�DQFKH�IXRUL��Ê� FRVu� SURGXWWLYR� TXHO� OXRJR� FKH� LQ� XQD� VROD� QRWWH� EXLD� H� EXUUDVFRVD� GHOO
RWWREUH� ����� IXURQR� SHVFDWL�FKLORJUDPPL���������GL�DQJXLOOH��H�SL��PHUDYLJOLRVR�DQFRUD�q�LO�ULVXOWDWR�ILQDOH�GHOOD�SHVFD�GL�TXHOO
DQQDWD�FKH�WURYHUHWH�GHVFULWWR�DOOD�ULFHWWD�Q������,Q�DOFXQL�OXRJKL�G
,WDOLD�FKLDPDVVL�FDSLWRQL TXDQGR�VRQ�JURVVH��H�ELVDWWL�TXDQGR�VRQ�SLFFROH�HG�DELWDQR�WXWWL�L�ILXPL�GL�(XURSD�PHQR�TXHOOL�FKH�VL�YHUVDQR�QHO�0DU�1HUR��QRQ�HFFHWWXDWR�LO�'DQXELR�H�L�VXRL�DIIOXHQWL�/D�VROD�GLIIHUHQ]D�GL�IRUPD�WUD�O
DQJXLOOD�G
DFTXD�GROFH�H�TXHOOD�GL�PDUH��FRQRVFLXWD�FRO�QRPH�GL�FRQJHU�R�FRQJUR��q�FKH�OD�SULPD�KD�OD�PDVFHOOD�VXSHULRUH�SL��EUHYH�GHOO
LQIHULRUH�H�O
LQGLYLGXR�SUHQGH�PHQR�VYLOXSSR��LPSHURFFKp�WURYDQVL�GHL�FRQJHU�ILQ�GL�WUH�PHWUL�GL�OXQJKH]]D��)RUVH��GD�TXHVWR�JURVVR�SHVFH�VHUSHQWLQLIRUPH��q� GHULYDWD� OD� IDYROD� GHO� VHUSHQWH� GL� PDUH�� VRVWHQXWD� XQ� WHPSR� DQFKH� GD� SHUVRQH� GHJQH� GL� IHGH� FKH� QH�HVDJHUDYDQR�OD�JUDQGH]]D��SUREDELOPHQWH�SHU�HIIHWWR�GL�DOOXFLQD]LRQH�
�����$1*8,//$�$552672
3RWHQGR�� SUHIHULWH�VHPSUH� OH� DQJXLOOH� GL�&RPDFFKLR� FKH� VRQR� OH�PLJOLRUL� G
,WDOLD� VH�QRQ� OH�VXSHUDQR�TXHOOH�GHO�ODJR�GL�%ROVHQD�UDPPHQWDWH�GD�'DQWH�4XDQGR�O
DQJXLOOD�q�JURVVD�H�VL�YRJOLD�FXRFHUH�DOOR�VSLHGR�q�PHJOLR�VSHOODUOD��7DJOLDWHOD�D�URFFKL�OXQJKL�WUH� FHQWLPHWUL HG� LQILODWHOL� WUD� GXH� FURVWLQL� FRQ� TXDOFKH� IRJOLD� GL� VDOYLD� RSSXUH� GL� DOORUR� VH� QRQ� WHPHWH� FKH�TXHVWR��SHO�VXR�RGRUH�WURSSR�DFXWR��YL�WRUQL�D�JROD��&XRFHWHOD�LQ�ELDQFR�D�IXRFR�PRGHUDWR�H�SHU�XOWLPR�GDWHOH�



���

XQD�EHOOD� ILDPPDWD�SHU� IDUOH� IDUH� OD�FURVWLFLQD�FURFFDQWH��3HU�FRQGLPHQWR�VDOH�VROWDQWR�H�VSLFFKL�GL� OLPRQH�TXDQGR�VL�PDQGD�LQ�WDYROD�/
DQJXLOOD� PH]]DQD�� D� SDUHU� PLR�� ULHVFH� SL�� JXVWRVD� FRWWD� LQ� JUDWHOOD� FRQ� OD� VXD� SHOOH�� OD� TXDOH��UDPPROOLWD�FRQ�DJUR�GL�OLPRQH�TXDQGR�q�SRUWDWD�LQ�WDYROD��SXz�RIIULUH��VXFFKLDQGROD��XQ�VDSRUH�QRQ�VJUDGLWR��3HU�FRQGLPHQWR�VDOH�H�SHSH�VROWDQWR��,�&RPDFFKLHVL��SHU�OD�JUDWHOOD�DGRSHUDQR�DQJXLOOH�PH]]DQH��OH�VSHOODQR�VH�VRQR�XQ�SR
�JURVVH��OH�ULSXOLVFRQR�VROWDQWR�VH�VRWWLOL��OH�LQFKLRGDQR�FRQ�OD�WHVWD�VRSUD�XQ
DVVH��OH�VSDUDQR�FRQ�XQ�FROWHOOR�WDJOLHQWH��OHYDQR�OD�VSLQD�H�FRVu�DSHUWH�FRQ�OH�GXH�PH]]H�WHVWH��OH�PHWWRQR�LQ�JUDWHOOD��FRQGLWH�VROR�GL�VDOH�H�SHSH�D�PH]]D�FRWWXUD��/H�PDQJLDQR�EROOHQWL�/
DQJXLOOD�ULFKLHGH�QHO�SDVWHJJLDUH�YLQR�URVVR�HG�DVFLXWWR�
�����$1*8,//(�$//$�),25(17,1$
3UHQGHWH� DQJXLOOH� GL�PH]]DQD� JUDQGH]]D�� VEX]]DWHOH� H� VSHOODWHOH� SUDWLFDQGR� XQD� LQFLVLRQH� FLUFRODUH�VRWWR�DOOD�WHVWD��FKH�WHUUHWH�IHUPD�FRQ�XQ�FDQRYDFFLR�RQGH�QRQ�LVJXVFL�SHU�O
DEERQGDQWH�PXFRVLWj�GL�TXHVWR�SHVFH��H�WLUDWH�JL��OD�SHOOH�FKH�YHUUj YLD�WXWWD�LQWHUD��$OORUD�WDJOLDWHOD�D�SH]]L�OXQJKL�XQ�GLWR�R�SRFR�PHQR��FKH�FRQGLUHWH�FRQ�ROLR��VDOH�H�SHSH��ODVFLDQGROL�VWDUH�SHU�XQ
RUD�R�GXH�3HU�FXRFHUOH�VHUYLWHYL�GL�XQD�WHJOLD�R�GL�XQ�WHJDPH�GL� IHUUR��FRSULWHQH�LO�IRQGR�FRQ�XQ�YHOR�G
ROLR��GXH�VSLFFKL�G
DJOLR�LQWHUL�H�IRJOLH�GL�VDOYLD��IDWH�VRIIULJJHUH�SHU�XQ�SRFR�H��SUHVL�L�SH]]L�GHOO
DQJXLOOD�XQR�DOOD�YROWD��LQYROJHWHOL� QHO� SDQJUDWWDWR� H� GLVSRQHWHOL� QHO� WHJDPH� XQR� DFFDQWR� DOO
DOWUR� YHUVDQGR� ORU� VRSUD� LO� UHVWR� GHO�FRQGLPHQWR�� &XRFHWHOL� IUD� GXH� IXRFKL� H� TXDQGR� DYUDQQR� SUHVR� FRORUH�� YHUVDWH� QHO� WHJDPH� XQ� JRFFLROR�G
DFTXD�/D� FDUQH� GL� TXHVWR� SHVFH�� DVVDL� GHOLFDWR� H� JXVWRVR�� ULHVFH� DOTXDQWR� LQGLJHVWD� SHU� OD� VXD� VRYHUFKLD�ROHRVLWj�
�����$1*8,//$�,1�80,'2
0HJOLR� q� FKH�SHU� TXHVWR�SLDWWR� OH� DQJXLOOH� VLHQR JURVVH�DQ]L� FKH�QR�� H�� VHQ]D�VSHOODUOH�� WDJOLDWHOH� D�SH]]HWWL�FRUWL��7ULWDWH�XQ�EDWWXWR�SLXWWRVWR�JHQHURVR�GL�FLSROOD�H�SUH]]HPROR��PHWWHWHOR�DO�IXRFR�FRQ�SRFR�ROLR��SHSH�H�VDOH�H�TXDQGR�OD�FLSROOD�DYUj�SUHVR�FRORUH�JHWWDWHFL�O
DQJXLOOD��$VSHWWDWH�FKH�DEELD�VXFFKLDWR�LO�VDSRUH�GHO� VRIIULWWR� SHU� WLUDUOD� D� FRWWXUD� FRQ� VXJR� GL� SRPRGRUR� R� FRQVHUYD� VFLROWD� QHOO
DFTXD�� 3URFXUDWH� FKH� YL�ULPDQJD� GHOO
LQWLQWR� LQ� DEERQGDQ]D� VH� YROHWH� VHUYLUOD� LQ� WDYROD� VRSUD� D� FURVWLQL� GL� SDQH� DUURVWLWR� DSSHQD��6HQWLUHWH�XQ�PDQLFDUHWWR�GHOLFDWR��PD�QRQ�FRQIDFHQWH�D�WXWWL�JOL�VWRPDFKL�
�����$1*8,//$�&2/�9,12
3UHQGHWH�XQ
DQJXLOOD�GL� FLUFD�PH]]R�FKLORJUDPPR��R�SL��G
XQD��GHOOR�VWHVVR�SHVR� LQ�FRPSOHVVR��QRQ�HVVHQGR�QHFHVVDULR�SHU�TXHVWR�SLDWWR�FKH�VLHQR�JURVVH��VWURILQDWHOH�FRQ�OD�UHQD�SHU�QHWWDUOH�GDOOD�PXFRVLWj��ODYDWHOH�H�WDJOLDWHOH�D�URFFKL��3RQHWH�LQ�XQ�WHJDPH�XQR�VSLFFKLR�G
DJOLR�WDJOLDWR�D�IHWWLQH��WUH�R�TXDWWUR�IRJOLH�GL�VDOYLD�WULWDWD�DOO
LQJURVVR��OD�FRUWHFFLD�GL�XQ�TXDUWR�GL�OLPRQH�H�QRQ�PROWR�ROLR��0HWWHWHOR�DO�IXRFR�H��TXDQGR�LO�VRIIULWWR�DYUj�SUHVR�FRORUH��FROORFDWHFL� OH�DQJXLOOH�H�FRQGLWHOH�FRQ�VDOH�H�SHSH��$OORUFKp� O
XPLGR�FRPLQFLD�D�VFHPDUH�DQGDWH�VFDO]DQGROH�FRQ�OD�SXQWD�GL�XQ�FROWHOOR�RQGH�QRQ�VL�DWWDFFKLQR�H�URVRODWH�FKH�VLHQR�YHUVDWHFL�VXJR�GL�SRPRGRUR�R� FRQVHUYD��H ULYROWDWHOH��5RVRODWH�DQFKH�GDOO
DOWUD�SDUWH��YHUVDWHFL� XQ�EXRQ�GLWR�GL�YLQR�URVVR� R� ELDQFR� DVFLXWWR�PLVFKLDWR� D� GXH� GLWD� G
DFTXD�� FRSULWHOH� H� ODVFLDWHOH� ILQLU�GL� FXRFHUH�D� IXRFR� OHQWR��0DQGDWHOH�LQ�WDYROD�FRQ�DOTXDQWR�GHO�ORUR�LQWLQWR�H�VHUYLWHOH�D�TXDWWUR�SHUVRQH��D�FXL�SRWUDQQR�EDVWDUH�
�����$1*8,//$�,1�80,'2�$//¶862�',�&20$&&+,2
,�&RPDFFKLHVL�QRQ�IDQQR�PDL�XVR�G
ROLR�SHU�FRQGLU�O
DQJXLOOD�LQ�TXDOXQTXH�PRGR�HVVD�YHQJD�FXFLQDWD��LO� FKH� VL� YHGH� DQFKH� GD� TXHVWR� XPLGR� FKH� SRWUHEEH� SXU� FKLDPDUVL� ]XSSD� R� FDFFLXFFR� GL� DQJXLOOH�� ,QIDWWL�FRGHVWR�SHVFH�FRQWLHQH�WDQWR�ROLR� LQ�Vp�VWHVVR�FKH� O
DJJLXQJHUQH�JXDVWD�DQ]LFKp�JLRYDUH��/D�SURYD�IDWWDQH�DYHQGR�FRUULVSRVWR�DOOD�ULFHWWD�IDYRULWDPL��YH�OD�GHVFULYR�WDO�TXDOH�
³3HU� XQ� FKLORJUDPPR�GL� DQJXLOOH� SUHQGHWH� WUH� FLSROOH�� XQ� VHGDQR��XQD�EHOOD� FDURWD��SUH]]HPROR�H� OD�EXFFLD�GL�PH]]R�OLPRQH��7DJOLDWH�WXWWR��PHQR�LO�OLPRQH��D�SH]]L�JURVVL�H�IDWH�EROOLUH�FRQ�DFTXD��VDOH�H�SHSH��7DJOLDWH�OH�DQJXLOOH�D�URFFKL��ODVFLDQGR�SHUz�L�URFFKL�XQLWL�WUD�ORUR�GD�XQ�OHPER�GL�FDUQH��3UHQGHWH�XQ�SHQWROR�DGDWWR�H�IDWHJOL�LQ�IRQGR�XQR�VWUDWR�GL�DQJXLOOD�FXL�VRSUDSRUUHWH�XQR�VWUDWR�GHOOH�YHUGXUH�GHWWH�GL�VRSUD�H�TXDVL�
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FRWWH� �JHWWDQGR� YLD� LO� OLPRQH��� SRL� XQ� DOWUR� VWUDWR� G
DQJXLOOD�� XQ� DOWUR� GL� YHUGXUD�� HFF��� ILQ� FKH� FH� QH� FDSH��&RSULWH�WXWWR�FROO
DFTXD�GRYH�OH�YHUGXUH�EROOLURQR��PHWWHWH�LO�SHQWROR�EHQ�WXUDWR�D�EROOLUH�DGDJLR��VFXRWHQGROR��JLUDQGROR�� PD� QRQ� IUXJDQGR� PDL� FRO� PHVWROR� SHUFKp� VSDSSROHUHVWH� RJQL� FRVD�� 1RL� XVLDPR� FLUFRQGDUH� LO�SHQWROR� GL� FHQHUH� H� EUDFH� ILQ� SL�� FKH� D�PH]]R�� GDYDQWL� D� XQ� IXRFR� FKLDUR� GL� OHJQD�� VHPSUH� VFXRWHQGR� H�JLUDQGR�� 4XDQGR� L� URFFKL�� FKH� HUDQR� XQLWL� SHU� XQ� OHPER�� VL� VWDFFDQR� O
XQ� GDOO
DOWUR�� VRQ� SUHVVR� FKH� FRWWL��$JJLXQJHWH� DOORUD� XQ� EXRQ� FXFFKLDLR� GL� DFHWR� IRUWH�� FRQVHUYD� GL� SRPRGRUR� H� DVVDJJLDWH� LO� EURGR� SHU�FRUUHJJHUOR� GL� VDOH� H� GL� SHSH� �VLDWH� JHQHURVL��� IDWH� GDUH� DOWUL� SRFKL� EROORUL� H�PDQGDWH�PDJDUL� LO� SHQWROR� LQ�WDYROD��SHUFKp�q�YLYDQGD�GL�FRQILGHQ]D��6HUYLWH�LQ�SLDWWL�FDOGL��VX�IHWWH�GL�SDQH´��$YYHUWR�LR�FKH�TXL�VL�WUDWWD�GL�DQJXLOOH�PH]]DQH�H�QRQ�LVSHOODWH��FKH� OH�FLSROOH��VH�VRQR�JURVVH��GXH�EDVWDQR�H�FKH�GXH�ELFFKLHUL�G
DFTXD�VDUDQQR�VXIILFLHQWL�SHU�FXRFHUH�OH�YHUGXUH��/H�IHWWH�GHO�SDQH�VDUj�EHQH�GL�DVFLXJDUOH�DO�IXRFR�VHQ]D�DUURVWLUOH�
�����$1*8,//$�&2,�3,6(//,
0HWWHWHOD�LQ�XPLGR�FRPH�TXHOOD�GHO�Q������H�TXDQGR�q�FRWWD�OHYDWHOD�DVFLXWWD�SHU�FXRFHUH�L�SLVHOOL�QHO�VXR�LQWLQWR��5LPHWWHWHOD�SRL�IUD�L�PHGHVLPL�SHU�ULVFDOGDUOD�H�VHUYLWHOD��4XL�QRQ�KD�OXRJR�VXJR�GL�SRPRGRUR��PD�DFTXD�VH�RFFRUUH�
�����&()$/,�,1�*5$7(//$
/H�DQJXLOOH�GL�&RPDFFKLR� ULFKLDPDQR�DOOD�PHPRULD� L� FHIDOL�DELWDWRUL� GHOOH�VWHVVH�YDOOL� L� TXDOL��TXDQGR�VRQR�SRUWDWL�DL�PHUFDWL�YHUVR�OD�ILQH�GL�DXWXQQR��VRQR�EHOOL��JUDVVL�H�GL�RWWLPR�VDSRUH��,�&RPDFFKLHVL�OL�WUDWWDQR�QHOOD�VHJXHQWH�PDQLHUD�FKH�SHUVXDGH��/HYDQR�D�TXHVWR�SHVFH�OH�VFDJOLH�H�OH�EUDQFKLH�PD�QRQ�OL�VEX]]DQR�SHUFKp�OH�LQWHULRUD��FRPH�QHOOD�EHFFDFFLD��GLFRQR�FKH�VRQR�LO�PHJOLR��/L�FRQGLVFRQR�FRQ�VDOH�H�SHSH�VROWDQWR��H�OL�SRQJRQR�VXOOD�JUDWHOOD�D�IXRFR�DUGHQWH��&RWWL�FKH�VLDQR�OL�PHWWRQR�WUD�GXH�SLDWWL�FDOGL�QRQ�ORQWDQL�GDO�IXRFR�SHU� FLQTXH�PLQXWL��$O�PRPHQWR�GL� VHUYLUOL� ULYROJRQR� L� SLDWWL�� FKH�TXHO� GL� VRSUD�YDGD�VRWWR�H� LO� JUDVVR�FRODWR�ULPDQJD�FRVu�VSDUVR�H�VWHVR�VRSUD�LO�SHVFH��PDQGDQGROR�LQ�WDYROD�FRQ�OLPRQH�GD�VWUL]]DUH�$O�Q������q�GDWR�XQ�FHQQR�FRPH�OL�VHUYRQR�LQ�5RPDJQD�
�����7(//,1(�2�$56(//(�,1�6$/6$�'¶8292
/H�DUVHOOH�QRQ�UDFFKLXGRQR�VDEELD�FRPH�OH�WHOOLQH�H�SHUz�D�TXHOOH�EDVWD�XQD�EXRQD�ODYDWXUD�QHOO
DFTXD�IUHVFD�7DQWR� OH�XQH�FKH� OH�DOWUH�PHWWHWHOH�DO� IXRFR�FRQ�XQ�VRIIULWWR�GL�DJOLR��ROLR��SUH]]HPROR�H�XQD�SUHVD�GL�SHSH�� VFXRWHWHOH� H� WHQHWH� FRSHUWR� LO� YDVR� RQGH� QRQ� VL� SURVFLXJKLQR�� /HYDWHOH� TXDQGR� VDUDQQR� DSHUWH� HG�DJJUD]LDWHOH� FRQ� OD� VHJXHQWH� VDOVD�� XQR� R� SL�� URVVL� G
XRYR�� VHFRQGR� OD� TXDQWLWj�� DJUR� GL� OLPRQH�� XQ�FXFFKLDLQR�GL� IDULQD�� EURGR�H�XQ�SR
� GL� TXHO� VXJR�XVFLWR� GDOOH� WHOOLQH��&XRFHWHOD� DG�XVR� FUHPD�H� YHUVDWHOD�VXOOH�PHGHVLPH�TXDQGR�OH�PDQGDWH�LQ�WDYROD�,R� OH�SUHIHULVFR�VHQ]D�VDOVD�H� OH� IR�YHUVDUH�VRSUD� IHWWH�GL�SDQH�DVFLXJDWH�DO� IXRFR��&RVu�VL�VHQWH�SL��QDWXUDOH�LO�JXVWR�GHO�IUXWWR�GL�PDUH��3HU�OD�VWHVVD�UDJLRQH�QRQ�OR�PHWWHUH�LO�SRPRGRUR�QHO�ULVRWWR�FRQ�OH�WHOOLQH�
�����$56(//(�2�7(//,1(�$//$�/,9251(6(
)DWH�XQ�EDWWXWLQR�GL�FLSROOD�H�PHWWHWHOR�DO�IXRFR�FRQ�ROLR�H�XQD�SUHVD�GL�SHSH��4XDQGR�OD�FLSROOD�DYUj�SUHVR�FRORUH�XQLWH�XQ SL]]LFR�GL�SUH]]HPROR�WULWDWR�QRQ�WDQWR�ILQH�H�GRSR�SRFR�JHWWDWHFL�OH�DUVHOOH�R�OH�WHOOLQH�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD��6FXRWHWHOH�VSHVVR�H�TXDQGR�VDUDQQR�DSHUWH��YHUVDWHOH�VRSUD�D�IHWWH�GL�SDQH�DUURVWLWR�� SUHSDUDWH�DYDQWL� VRSUD�XQ� YDVVRLR�� /H�DUVHOOH FRVu� FXFLQDWH�VRQR�EXRQH��PD��D�JXVWR�PLR��VRQR�LQIHULRUL�D�TXHOOH�GHO�QXPHUR�SUHFHGHQWH�
�����6(33,(�&2,�3,6(//,
)DWH�XQ�EDWWXWR�SLXWWRVWR�JHQHURVR�FRQ�FLSROOD��XQR�VSLFFKLR�G
DJOLR�H�SUH]]HPROR��0HWWHWHOR�DO� IXRFR�FRQ�ROLR��VDOH�H�SHSH��H�TXDQGR�DYUj SUHVR�FRORUH�SDVVDWHOR�GD�XQ�FROLQR�VWUL]]DQGR�EHQH��,Q�TXHVWR�VRIIULWWR�JHWWDWH� OH� VHSSLH� WDJOLDWH� D� ILOHWWL�� PD� SULPD� QHWWDWHOH� FRP
q� LQGLFDWR� DO� Q�� ���� EDJQDWHOH� FRQ� DFTXD�� VH�RFFRUUH��H�TXDQGR�VDUDQQR�TXDVL� FRWWH�YHUVDWH� L�SLVHOOL� JURQGDQWL� GDOO
DFTXD IUHVFD� LQ�FXL� OL�DYUHWH� WHQXWL� LQ�PROOH�
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�����7,1&+(�$//$�6$87e
4XHVWR�SHVFH� �7LQFD�YXOJDULV��GHOOD� IDPLJOLD�GHL�FLSULQRLGL��RVVLD�GHL�FDUSL��EHQFKp�VL� WURYL�DQFKH�QH
�ODJKL�H�QH
� ILXPL�SURIRQGL��DELWD�GL�SUHIHUHQ]D��FRPH�RJQXQR�VD�� OH�DFTXH�VWDJQDQWL�GHL�SDGXOL��PD�FLz�FKH�LJQRUDVL� IRUVH�GD�PROWL�VL�q�FKH�HVVR��QRQFKp� LO�FDUSLR��RIIURQR�XQ�HVHPSLR�GHOOD�UXPLQD]LRQH�IUD� L�SHVFL�� ,O�FLER�DUULYDWR�QHO�YHQWULFROR�q�ULPDQGDWR�QHOOD�IDULQJH�FRL�PRYLPHQWL�DQWLSHULVWDOWLFL�H�GDL�GHQWL�IDULQJHL��VSHFLDOL�D�TXHVW
XVR��XOWHULRUPHQWH�VPLQX]]DWR�H�WULWXUDWR�3UHQGHWH�WLQFKH�JURVVH��QHO�PHUFDWR�GL�)LUHQ]H�YHQGRQVL�YLYH�H�VRQR��QHOOD�ORUR�LQIHULRULWj�IUD�L�SHVFL��GHOOH�PLJOLRUL���WDJOLDWH�ORUR�OH�SLQQH��OD�WHVWD�H�OD�FRGD��DSULWHOH�SHU�OD�VFKLHQD��OHYDWHQH�OD�VSLQD�H�OH�OLVFKH�H�GLYLGHWHOH� LQ�GXH�SDUWL�SHU� LO� OXQJR�� ,QIDULQDWHOH��SRL� WXIIDWHOH�QHOO
XRYR�IUXOODWR��FKH�DYUHWH�SULPD�FRQGLWR�FRQ�VDOH� H� SHSH�� LQYROJHWHOH� QHO� SDQJUDWWDWR�� ULSHWHQGR� SHU� GXH� YROWH� TXHVW
XOWLPD� RSHUD]LRQH��&XRFHWHOH� QHOOD�VDXWp�FRO�EXUUR�H�VHUYLWHOH�LQ�WDYROD�FRQ�VSLFFKL�GL�OLPRQH�H�FRQ�XQ�FRQWRUQR�GL�IXQJKL�IULWWL��DOOD�ORUR�VWDJLRQH�4XL� YLHQH� RSSRUWXQR� LQGLFDUH� LO�PRGR� GL� WRJOLHUH�R�DWWHQXDUH� LO� OH]]R�GHL� SHVFL� GL� SDGXOH��6L� JHWWDQR�QHOO
DFTXD� EROOHQWH�� WHQHQGRYHOL� DOFXQL� PLQXWL� ILQFKp� OD� SHOOH� FRPLQFLD� D� VFUHSRODUH�� H� VL� ULQIUHVFDQR� SRL�QHOO
DFTXD�GLDFFLD�SULPD�GL�FXRFHUOL��4XHVWD�RSHUD]LRQH�q�FKLDPDWD�GDL�IUDQFHVL�OLPRQHU��GD OLPRQ��IDQJR�
�����3$67,&&,2�',�0$*52
0DQFKHUHL�D�XQ�GRYHUH�GL�ULFRQRVFHQ]D�VH�QRQ�GLFKLDUDVVL�FKH�SDUHFFKLH�ULFHWWH�GHO�SUHVHQWH�YROXPH�OH� GHYR� DOOD� FRUWHVLD� GL� DOFXQH� VLJQRUH� FKH� PL� IDYRULURQR� DQFKH� TXHVWD�� OD� TXDOH�� EHQFKp� LQ� DSSDUHQ]D�DFFHQQL� DG� XQ� YHUR� H� SURSULR� SDVWLFFLR�� DOOD� SURYD� q� ULXVFLWD� GHJQD� GL� ILJXUDUH� LQ� TXDOXQTXH� SUDQ]R�� VH�HVHJXLWD�D�GRYHUH�
8Q�SHVFH�GHO�SHVR�GL�JUDPPL�����D�����5LVR��JUDPPL�����)XQJKL�IUHVFKL��JUDPPL�����3LVHOOL�YHUGL��JUDPPL�����3LQROL�WRVWDWL��JUDPPL����%XUUR��TXDQWR�EDVWD�3DUPLJLDQR��LGHP�&DUFLRIL��Q����8RYD��Q����
&XRFHWH� LO� ULVR�FRQ�JUDPPL����GL�EXUUR�H�XQ�TXDUWR�GL� FLSROOD� WULWDWD��VDODWHOR��H�TXDQGR�q�FRWWR�FRQ�O
DFTXD�RFFRUUHQWH�OHJDWHOR�FRQ�OH�GHWWH�XRYD�H�JUDPPL����GL�SDUPLJLDQR�)DWH�XQ�VRIIULWWR�FRQ�FLSROOD��EXUUR��VHGDQR��FDURWD�H�SUH]]HPROR�H� LQ�HVVR�FXRFHWH�L� IXQJKL�WDJOLDWL�D�IHWWH�� L� SLVHOOL�� H� L� FDUFLRIL� WDJOLDWL� D� VSLFFKL� H� PH]]R� OHVVDWL�� 7LUDWH� TXHVWH� FRVH� D� FRWWXUD� FRQ� TXDOFKH�FXFFKLDLDWD�G
DFTXD�FDOGD�H�FRQGLWHOH�FRQ�VDOH��SHSH�H�JU�����GL�SDUPLJLDQR�JUDWWDWR�TXDQGR�OH�DYUHWH�ULWLUDWH�GDO�IXRFR�&XRFHWH�LO�SHVFH��FKH�SXz�HVVHUH�XQ�PXJJLQH��XQ�UDJQR�R�DQFKH�SHVFH�D�WDJOLR��LQ�XQ�VRIIULWWR�G
ROLR��DJOLR��SUH]]HPROR��VXJR�GL�SRPRGRUR�R�FRQVHUYD�H�FRQGLWHOR�FRQ�VDOH�H�SHSH��/HYDWH�LO�SHVFH��SDVVDWH�LO�VXR�LQWLQWR�H�LQ�TXHVWR�VFLRJOLHWH�L�SLQROL�FKH�SULPD�DYUHWH�DEEUXVWROLWL�H�SHVWDWL��7RJOLHWH�DO�SHVFH�OD�WHVWD��OD�VSLQD�H�OH�OLVFKH��WDJOLDWHOR�D�SH]]HWWL��ULPHWWHWHOR�QHO�VXR�LQWLQWR�H�XQLWHFL�RJQL�FRVD�PHQR�FKH�LO�ULVR�2UD� FKH� JOL� HOHPHQWL� GHO� SDVWLFFLR� VRQR� WXWWL� SURQWL�� IDWH� OD� SDVWD�SHU� ULQFKLXGHUYHOR�� GL� FXL�HFFRYL� OH�GRVL�
)DULQD��JUDPPL�����%XUUR��JUDPPL���8RYD��Q����9LQR�ELDQFR�R�PDUVDOD��GXH�FXFFKLDLDWH6DOH��XQ�SL]]LFR�
3UHQGHWH�XQR�VWDPSR�TXDOXQTXH��XQJHWHOR�FRO�EXUUR�H�IRGHUDWHOR�FROOD�GHWWD�SDVWD�WLUDWD�D�VIRJOLD��SRL�ULHPSLWHOR�YHUVDQGRYL�SULPD�OD�PHWj�GHO�ULVR��LQGL�WXWWR�LO�ULSLHQR�H�VRSUD LO�ULSLHQR�LO�UHVWR�GHO�ULVR��ULFRSUHQGROR�DOOD�ERFFD�FROOD�VWHVVD�SDVWD��&XRFHWHOR�DO�IRUQR��VIRUPDWHOR�H�VHUYLWHOR�WLHSLGR�R�IUHGGR�(VHJXLWR�QHOOH�GRVL�LQGLFDWH�EDVWHUj�SHU�GRGLFL�SHUVRQH�
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�����5$12&&+,�,1�80,'2
,O�PRGR�SL��VHPSOLFH�q�GL�IDUOL�FRQ�XQ�VRIIULWWR�GL�ROLR��DJOLR�H�SUH]]HPROR��VDOH�H�SHSH��H�TXDQGR�VRQR�FRWWL��DJUR�GL�OLPRQH��$OFXQL��LQYHFH�GHO�OLPRQH��XVDQR�LO�VXJR�GL�SRPRGRUR��PD�LO�SULPR�q�GD�SUHIHULUVL�1RQ�OL�VSRJOLDWH�PDL�GHOOH�XRYD�FKH�VRQR�LO�PHJOLR�
�����5$12&&+,�$//$�),25(17,1$
7RJOLHWH� L� UDQRFFKL�GDOO
DFTXD� IUHVFD�GRYH� OL� DYUHWH�SRVWL�GRSR�DYHUOL� WHQXWL� SHU�XQ�PRPHQWR�DSSHQD�QHOO
DFTXD� FDOGD�VH� VRQR� VWDWL� XFFLVL� G
DOORUD��$VFLXJDWHOL� EHQH� IUD� OH� SLHJKH�G
XQ� FDQRYDFFLR� H� LQIDULQDWHOL��3RQHWH� XQD� WHJOLD� DO� IXRFR� FRQ� ROLR� EXRQR� H� TXDQGR TXHVWR� FRPLQFLD� D� JULOOHWWDUH� EXWWDWH� JL�� L� UDQRFFKL��FRQGLWHOL�FRQ�VDOH�H�SHSH�ULPXRYHQGROL�VSHVVR�SHUFKp�VL�DWWDFFDQR�IDFLOPHQWH��4XDQGR�VDUDQQR�URVRODWL�GD�DPEHGXH� OH� SDUWL�� YHUVDWH� VXL�PHGHVLPL� GHOOH� XRYD� IUXOODWH�� FRQGLWH� DQFK
HVVH� FRQ� VDOH� H SHSH� H� VXJR� GL�OLPRQH�SLDFHQGRYL��VHQ]D�WRFFDUOH��ODVFLDWHOH�DVVRGDUH�D�JXLVD�GL�IULWWDWD�H�PDQGDWH�OD�WHJOLD�LQ�WDYROD�$L�UDQRFFKL�YD�VHPSUH�WROWD�OD�YHVFLFKHWWD�GHO�ILHOH�9ROHQGROL�IULWWL��LQIDULQDWHOL�H��SULPD�GL�EXWWDUOL�LQ�SDGHOOD��WHQHWHOL�SHU�TXDOFKH�RUD�LQ�LQIXVLRQH�QHOO
XRYR��FRQGLWR� FRQ� VDOH� H� SHSH�� RSSXUH�� GRSR� LQIDULQDWL�� URVRODWHOL� DSSHQD� GD� DPEHGXH� OH� SDUWL� H�� SUHVL� XQR� DOOD�YROWD��LPPHUJHWHOL�QHOO
XRYR�FRQGLWR�FRQ�SHSH��VDOH�H�DJUR�GL�OLPRQH��ULPHWWHQGROL�SRVFLD�LQ�SDGHOOD�SHU�ILQLUH�GL�FXRFHUOL�
�����$5,1*$�,1*(17,/,7$
6LJQRUL�EHYLWRUL��D�TXHVWD�DULQJD��&OXSHD�KDUHQJXV��SRVDWH�OD�IRUFKHWWD��QRQ�q�IDWWD�SHU�YRL�FKH�DYHWH�LO�JXVWR�JURVVRODQR�2UGLQDULDPHQWH�VL�ULFHUFD�O
DULQJD�IHPPLQD�FRPH�SL��DSSDULVFHQWH�SHU�OD�FRSLRVD�TXDQWLWj�GHOOH�XRYD��PD�q�GD�SUHIHULUVL� LO�PDVFKLR�FKH��FR
�VXRL�VSHUPDWRIRUL� ODWWLJLQRVL��RVVLD�ERUVD�VSHUPDWLFD��q�SL��GHOLFDWR��0DVFKLR�R�IHPPLQD�FKH�VLD��DSULWH�O
DULQJD�GDOOD�SDUWH�GHOOD�VFKLHQD��JHWWDWHQH�YLD�OD�WHVWD�H�VSLDQDWHOD��SRL�PHWWHWHOD� LQ� LQIXVLRQH�QHO� ODWWH�EROOHQWH�H� ODVFLDWHYHOD�GDOOH�RWWR�DOOH�GLHFL�RUH��6DUHEEH�EHQH�FKH� LQ�TXHVWR�VSD]LR� GL� WHPSR� VL� FDPELDVVH� LO� ODWWH� XQD� YROWD�� 'RSR� DYHUOD� DVFLXJDWD� FRQ� XQ� FDQRYDFFLR�� FXRFHWHOD� LQ�JUDWHOOD�FRPH�O
DULQJD�FRPXQH�H�FRQGLWHOD�FRQ�ROLR�H�SRFKLVVLPR�DFHWR�R��VH�SL��YL�SLDFH��FRQ�ROLR�H�DJUR�GL�OLPRQH�&
q� DQFKH� TXHVW
DOWUD� PDQLHUD� SHU� WRJOLHUH� DOO
DULQJD� LO� VDSRUH� WURSSR� VDODWR��0HWWHWHOD� DO� IXRFR� FRQ�DFTXD� GLDFFLD�� IDWHOD� EROOLUH� SHU� WUH� PLQXWL�� SRL� WHQHWHOD� SHU� XQ� PRPHQWR� QHOO
DFTXD� IUHVFD�� DVFLXJDWHOD��JHWWDWHQH�YLD�OD�WHVWD��DSULWHOD�GDOOD�SDUWH�GHOOD�VFKLHQD�H�FRQGLWHOD�FRPH�OD�SUHFHGHQWH�/D &OXSHD�KDUHQJXV�q�LO�JHQHUH�WLSLFR�GHOO
LPSRUWDQWLVVLPD�IDPLJOLD�GHL�&OXSHLQL�� OD�TXDOH�FRPSUHQGH��ROWUH� DOOH� DULQJKH�� OH� VDODFFKH�� L� VDODFFKLQL�� OH� DFFLXJKH�� OH� VDUGH� H� O¶$ORVD� YXOJDULV�� R� &OXSHD� FRPXQH��FKLDPDWD�FKHSSLD� LQ�7RVFDQD��4XHVWD�� LQ�SULPDYHUD��ULPRQWDQGR�L� ILXPL�SHU�GHSRUUH� OH�XRYD��YLHQH�SHVFDWD�DQFKH�LQ�$UQR�D�)LUHQ]H�/H� DULQJKH� YLYRQR� LQ� QXPHUR� VWHUPLQDWR� QHOOH� SURIRQGLWj� GHL� PDUL� GHOO
HVWUHPD� (XURSD� H� VL� IDQQR�YHGHUH� DOOD� VXSHUILFLH� VROR� DO� WHPSR� GHOOD� ULSURGX]LRQH�� FLRq� QHL�PHVL� GL� DSULOH��PDJJLR� H� JLXJQR�� H� GRSRGHSRVWH�OH�XRYD�VFRPSDULVFRQR�QHOOD�SURIRQGLWj�GHOOD�ORUR�DELWXDOH�GLPRUD��6L�YHGH�LO�PDUH�WDORUD�SHU�GLYHUVH�PLJOLD� GL� VHJXLWR� OXFFLFDQWH� H� O
DFTXD� GLYHQLU� WRUELGD� SHU� OD� IUHJROD� H� SHU� OH� VTXDPH� FKH� VL� GLVWDFFDQR�� ,Q�,QJKLOWHUUD� DUULYDQR� GDO� OXJOLR� DO� VHWWHPEUH� H� OD� SHVFD�� FKH� VL� ID� FRQ� UHWL� FLUFRODUL�� Q
q� Vu� DEERQGDQWH� VXOOH�VSLDJJH�GL�<DUPRXWK�FKH�WDOYROWD�VH�QH�VRQR�SUHSDUDWH�ILQR�D�����PLOD�EDULOL�
�����%$&&$/¬�$//$�),25(17,1$
,O� EDFFDOj� DSSDUWLHQH� DOOD� IDPLJOLD� GHOOH�*DGLGHH� LO� FXL� WLSR� q� LO�PHUOX]]R�� /H� VSHFLH� SL�� FRPXQL� GH
�QRVWUL�PDUL�VRQR�LO�*DGXV�PLQXWXV�H�LO�0HUOXFLXV�HVFXOHQWXV��R�QDVHOOR��SHVFH�DOTXDQWR�LQVLSLGR��PD�GL�IDFLOH�GLJHVWLRQH�SHU�OD�OHJJHUH]]D�GHOOH�VXH�FDUQL��H�LQGLFDWR�DL�FRQYDOHVFHQWL��VSHFLDOPHQWH�VH�OHVVR�H�FRQGLWR�FRQ�ROLR�H�DJUR�GL�OLPRQH�,O� JHQHUH� *DGXV� PRUUKXD� q� LO� PHUOX]]R� GHOOH� UHJLRQL� DUWLFKH� HG� DQWDUWLFKH� LO� TXDOH�� GDOOD� GLYHUVD�PDQLHUD�GL�DFFRQFLDUOR��SUHQGH� LO�QRPH�GL�EDFFDOj�R�VWRFFDILVVR�H��FRPH�RJQXQ�VD��q�GDO� IHJDWR�GL�TXHVWR�SHVFH�FKH�VL�HVWUDH�O
ROLR�XVDWR�LQ�PHGLFLQD��/D�SHVFD�GHO�PHGHVLPR�VL�ID�DOO
DPR�H�XQ�VROR�XRPR�QH�SUHQGH�LQ� XQ�JLRUQR� ILQR�D������ HG�q� IRUVH� LO� SL�� IHFRQGR� WUD� L� SHVFL�� HVVHQGRVL� LQ� XQ� VROR� LQGLYLGXR�FRQWDWH�QRYH�PLOLRQL�GL�XRYD�



���

,Q�FRPPHUFLR�VL�FRQRVFRQR�SL��FRPXQHPHQWH�GXH�TXDOLWj�GL�EDFFDODUL��*DVS\ H�/DEUDGRU��/D�SULPD�SURYHQLHQWH�GDOOD�*DVSHVLD��RVVLD�GDL�%DQFKL�GL�7HUUD�1XRYD��RYH�Vu�SHVFDQR�RJQL�DQQR�SL��GL�����PLOLRQL�GL�FKLORJUDPPL�GL�PHUOX]]L���q�VHFFD�� WLJOLRVD�H� UHJJH�PROWR�DOOD�PDFHUD]LRQH�� OD�VHFRQGD��FKH�VL�SHVFD�VXOOH�FRVWH� GHO� /DEUDGRU�� IRUVH� D�PRWLYR� GL� XQ�SDVFROR�SL�� FRSLRVR��HVVHQGR�JUDVVD�H� WHQHUD�� UDPPROOLVFH� FRQ�IDFLOLWj�HG�q�DVVDL�PLJOLRUH�DO�JXVWR�,O� EDFFDOj� GL� )LUHQ]H� JRGH� EXRQD� UHSXWD]LRQH� H� VL� SXz� GLU� PHULWDWD� SHUFKp� VL� VD� PDFHUDU� EHQH��QHWWDQGROR� VSHVVR� FRQ� XQ� JUDQDWLQR� GL� VFRSD�� H� SHUFKp� HVVHQGR� /DEUDGRU� GL� SULPD� TXDOLWj�� TXHOOR� FKH�SUHIHULELOPHQWH� YL� VL� FRQVXPD�� JUDVVR� GL� VXD� QDWXUD�� q� DQFKH� WHQHUR�� WHQXWR� FRQWR� GHOOD� ILEUD� WLJOLRVD� GL�TXHVWR�SHVFH�QRQ�FRQIDFHQWH�DJOL� VWRPDFKL�GHEROL��SHU�FLz� LR�QRQ� O
KR�SRWXWR�PDL�GLJHULUH��4XHVWR�VDOXPH�VXSSOLVFH� VX�TXHO�PHUFDWR��QHL�JLRUQL�PDJUL��FRQ�PROWR�YDQWDJJLR� LO�SHVFH��FKH�q� LQVXIILFLHQWH�DO�FRQVXPR��FDUR�GL�SUH]]R�H�VSHVVR�QRQ�IUHVFR�7DJOLDWH� LO� EDFFDOj� D� SH]]L� ODUJKL� TXDQWR� OD� SDOPD� GHOOD� PDQR� H� LQIDULQDWHOR� EHQH�� 3RL� PHWWHWH� XQ�WHJDPH�R�XQD�WHJOLD�DO�IXRFR�FRQ�SDUHFFKLR�ROLR�H�GXH�R�WUH�VSLFFKL�G
DJOLR�LQWHUL��PD�XQ�SR
�VWLDFFLDWL��4XDQGR�TXHVWL�FRPLQFLDQR�D�SUHQGHU�FRORUH�EXWWDWH�JL��LO�EDFFDOj�H�IDWHOR�URVRODUH�GD�DPEHGXH�OH�SDUWL��ULPXRYHQGROR�VSHVVR DIILQFKp�QRQ�VL�DWWDFFKL��6DOH�QRQ�QH�RFFRUUH�R�DOPHQR�EHQ�SRFR�SUHYLR�O
DVVDJJLR��PD�XQD�SUHVD�GL�SHSH�QRQ�FL�ID�PDOH��3HU�XOWLPR�YHUVDWHJOL�VRSUD�TXDOFKH�FXFFKLDLDWD�GL�VXJR�GL�SRPRGRUR�Q�����R�FRQVHUYD�GLOXLWD�QHOO
DFTXD��IDWHOR�EROOLUH�DQFRUD�XQ�SRFR�H�VHUYLWHOR�
�����%$&&$/¬�$//$�%2/2*1(6(
7DJOLDWHOR� D� SH]]L� JURVVL� FRPH� LO� SUHFHGHQWH� H� FRVu� QXGR� H� FUXGR�PHWWHWHOR� LQ� XQ� WHJDPH� R� LQ� XQD�WHJOLD�XQWD�FROO
ROLR��)LRULWHOR�GL�VRSUD�FRQ�XQ�EDWWXWLQR�GL�DJOLR�H�SUH]]HPROR�H�FRQGLWHOR�FRQ�TXDOFKH�SUHVD�GL�SHSH��ROLR�H�SH]]HWWL�GL�EXUUR��)DWHOR�FXRFHUH�D�IXRFR�DUGHQWH�H�YROWDWHOR�DGDJLR�SHUFKp��QRQ�HVVHQGR�VWDWR�LQIDULQDWR��IDFLOPHQWH�VL�URPSH��4XDQGR�q�FRWWR VWUL]]DWHJOL�VRSUD�GHO�OLPRQH�H�PDQGDWHOR�DO�VXR�GHVWLQR�
�����%$&&$/¬�'2/&(�)257(
&XRFHWHOR�FRPH�LO�EDFFDOj�Q�������PHQR�O
DJOLR��H�TXDQGR�VDUj�URVRODWR�GD�DPEH�OH�SDUWL��YHUVDWHFL�VX�LO�GROFH�IRUWH��IDWHOR�EROOLUH�DQFRUD�XQ�SRFR�H�VHUYLWHOR�FDOGR�,O GROFH�IRUWH� R� O
DJUR�GROFH�� VH� FRVu� YL� SLDFH� FKLDPDUOR�� SUHSDUDWHOR� DYDQWL� LQ� XQ� ELFFKLHUH�� H� VH� LO�EDFFDOj� IRVVH� JUDPPL� ���� DOO
LQFLUFD�� EDVWHUDQQR� XQ� GLWR� GL� DFHWR� IRUWH�� GXH� GLWD� GL� DFTXD�� ]XFFKHUR� D�VXIILFLHQ]D��SLQROL�H�XYD SDVVROLQD�LQ�SURSRU]LRQH��3ULPD�GL�YHUVDUOR�VXO�EDFFDOj�QRQ�q�PDOH�LO�IDUOR�DOTXDQWR�EROOLUH�D�SDUWH��6H�YL�YLHQ�EHQH�VHQWLUHWH�FKH�QHO�VXR�JHQHUH�VDUj�JUDGLWR�
�����%$&&$/¬�,1�*5$7(//$
2QGH�ULHVFD�PHQR�ULVHFFKLWR�VL�SXz�FXRFHUH�D�IXRFR�OHQWR�VRSUD�XQ�IRJOLR�GL�FDUWD�ELDQFD��FRQVLVWHQWH��XQWD�DYDQWL��&RQGLWHOR�FRQ�ROLR��SHSH�H��VH�YL�SLDFH��TXDOFKH�FLRFFKHWWLQD�GL�UDPHULQR�
�����%$&&$/¬�)5,772
/D�SDGHOOD�q�O
DUQHVH�FKH�LQ�FXFLQD�VL�SUHVWD�D�PROWH�EHOOH�FRVH��PD�LO�EDFFDOj�D�PH�SDUH�YL�WURYL�OD�ILQH�SL��GHSORUHYROH�SHUFKp��GRYHQGR�SULPD�HVVHU� OHVVDWR�H� LQYROWDWR� LQ�XQD�SDVWHOOD��QRQ�YL�q�FRQGLPHQWR�FKH�EDVWL�D�GDUJOL�FRQYHQLHQWH�VDSRUH��H�SHUz�DOFXQL��QRQ�VDSHQGR�IRUVH�FRPH�PHJOLR�WUDWWDUOR��OR�LQWUXJOLDQR�QHOOD�PDQLHUD� FKH� VWR� SHU� GLUH��3HU� OHVVDUOR�PHWWHWHOR� DO� IXRFR� LQ� DFTXD� GLDFFLD� H� DSSHQD�DEELD�DO]DWR� LO� SULPR�EROORUH� OHYDWHOR�FKH�JLj�q�FRWWR��6HQ]
DOWUD�PDQLSROD]LRQH�VL�SXz�PDQJLDU�FRVu�FRQGLWR�FRQ�ROLR�H�DFHWR��PD�YHQLDPR�RUD�DOO
LQWUXJOLR�FKH�YL�KR�PHQ]LRQDWR��SDGURQLVVLPL�SRL�GL�SURYDUOR�R�GL�PDQGDUH�DO�GLDYROR�OD�ULFHWWD�H� FKL� O
KD� VFULWWD�� 'RSR� OHVVDWR� PHWWHWH� LQ� LQIXVLRQH� LO� SH]]R� GHO� EDFFDOj� WXWWR� LQWHUR� QHO� YLQR� URVVR� H�WHQHWHFHOR�SHU�TXDOFKH�RUD��SRL�DVFLXJDWHOR�LQ�XQ�FDQRYDFFLR�H�WDJOLDWHOR�D�SH]]HWWL�QHWWDQGROR�GDOOH�VSLQH�H�GDOOH�OLVFKH��,QIDULQDWHOR�OHJJHUPHQWH H�JHWWDWHOR�LQ�XQD�SDVWHOOD�VHPSOLFH�GL�DFTXD��IDULQD�H�XQ�JRFFLROR�G
ROLR�VHQ]D� VDODUOD�� )ULJJHWHOR� QHOO
ROLR� H� VSROYHUL]]DWHOR� GL� ]XFFKHUR� TXDQGR� DYUj� SHUGXWR� LO� SULPR� EROORUH��0DQJLDWR� FDOGR�� O
RGRU� GHO� YLQR� VL� DYYHUWH� DSSHQD�� QRQ�SHUWDQWR�� VH� OR� WURYDWH�XQ�SLDWWR� RUGLQDULR�� OD�FROSD�VDUj�YRVWUD�FKH�O
DYHWH�YROXWR�SURYDUH�
�����&272/(77(�',�%$&&$/¬
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6L�WUDWWD�VHPSUH�GL�EDFFDOj��TXLQGL�QRQ�YL�DVSHWWDWH�JUDQ�EHOOH�FRVH��SHUz��SUHSDUDWR�LQ�TXHVWD�PDQLHUD�VDUj PHQR�GLVSUH]]DELOH�GHO�SUHFHGHQWH��QRQ�IRVV
DOWUR�YL� OXVLQJKHUj� OD�YLVWD�FRO�VXR�DVSHWWR�JLDOOR�GRUDWR�D�VRPLJOLDQ]D�GHOOH FRWROHWWH�GL�YLWHOOD�GL�ODWWH�&XRFHWHOR�OHVVR�FRPH�O
DQWHFHGHQWH�H��VH�OD�TXDQWLWj�IRVVH�GL�JUDPPL������GDWHJOL�SHU�FRPSDJQLD�GXH�DFFLXJKH� H� XQ� SL]]LFR� GL� SUH]]HPROR�� WULWDQGR� ILQH� ILQH� RJQL� FRVD� LQVLHPH� FROOD� OXQHWWD�� 3RL� DJJLXQJHUHWH�TXDOFKH� SUHVD� GL� SHSH�� XQ� SXJQR� GL� SDUPLJLDQR� JUDWWDWR�� WUH� R� TXDWWUR� FXFFKLDLDWH� GL� SDSSD�� FRPSRVWD� GL�PLGROOD�GL�SDQH��DFTXD�H�EXUUR��SHU�UHQGHUOR�SL��WHQHUR��H�GXH�XRYD��)RUPDWR�FRVu�LO�FRPSRVWR��SUHQGHWHOR�VX�D�FXFFKLDLDWH��EXWWDWHOR�QHO�SDQJUDWWDWR��VWLDFFLDWHOR�FROOH�PDQL�SHU�GDUJOL�OD�IRUPD�GL�FRWROHWWH�FKH�LQWLQJHUHWH�QHOO
XRYR�VEDWWXWR��H�SRL�XQ
DOWUD�YROWD�DYYROJHUHWH�QHO�SDQJUDWWDWR�)ULJJHWHOR�QHOO
ROLR�H�PDQGDWHOR�LQ�WDYROD�FRQ�VSLFFKL�GL�OLPRQH�R�VDOVD�GL�SRPRGRUR��%DVWHUj�OD�PHWj�GL�TXHVWD�GRVH�SHU�QRYH�R�GLHFL�FRWROHWWH�
�����%$&&$/¬�,1�6$/6$�%,$1&$
%DFFDOj�DPPROOLWR��JUDPPL�����%XUUR��JUDPPL����)DULQD��JUDPPL����8QD�SDWDWD�GHO�SHVR�GL�FLUFD�JUDPPL�����/DWWH��GHFLOLWUL���ò�
/HVVDWH� LO� EDFFDOj� H� QHWWDWHOR� GDOOD� SHOOH�� GDOOH� OLVFKH� H� GDOOD� VSLQD�� /HVVDWH� DQFKH� OD� SDWDWD� H�WDJOLDWHOD�D�WRFFKHWWL��)DWH�XQD�EDOVDPHOOD�FRO�ODWWH�H�OD�IDULQD�H�TXDQGR�q�FRWWD�XQLWHFL�XQ�SRFR�GL�SUH]]HPROR�WULWDWR��GDWHOH� O
RGRUH�GHOOD�QRFH�PRVFDWD��YHUVDWHFL�GHQWUR� OD�SDWDWD�H�VDODWHOD��3RL�DJJLXQJHWH� LO�EDFFDOj�D�SH]]L�� PHVFRODWH� H� GRSR� XQ� SRFR� GL� ULSRVR� VHUYLWHOR� FKH� SLDFHUj� H� VDUj� ORGDWR�� 6H� QRQ� VL� WUDWWD� GL� IRUWL�PDQJLDWRUL�SRWUj�EDVWDUH�SHU�TXDWWUR�SHUVRQH��3HU�DGRUQDUOR�XQ�SRFR�SRWUHVWH�FRQWRUQDUOR�FRQ�GHJOL�VSLFFKL�GL�XRYD�VRGH�
�����672&&$),662�,1�80,'2
6WRFFDILVVR�DPPROOLWR��JUDPPL�����FRVu�GLYLVR�6FKLHQD��JUDPPL������SDQFHWWH��JUDPPL�����
/HYDWHJOL� OD� SHOOH� H� WXWWH� OH� OLVFKH�� SRL� WDJOLDWH� OD� SDUWH� GHOOD� VFKLHQD� D� IHWWLQH� VRWWLOL� H� OH� SDQFHWWH� D�TXDGUHWWL� ODUJKL�GXH�GLWD��)DWH�XQ�VRIIULWWR�FRQ�ROLR�LQ�DEERQGDQ]D��XQ�JURVVR�VSLFFKLR�G
DJOLR�R�GXH�SLFFROL�H�XQ� EXRQ� SL]]LFR� GL� SUH]]HPROR�� 4XDQGR� VDUj� FRORULWR� JHWWDWHFL� OR� VWRFFDILVVR�� FRQGLWHOR� FRQ� VDOH� H� SHSH��ULPHVWDWH�SHU�IDUJOL�SUHQGHUH�VDSRUH�H�GRSR�SRFR�YHUVDWHFL�VHL�R�VHWWH�FXFFKLDLDWH�GHOOD�VDOVD�GL�SRPRGRUR�GHO� Q�� ����� RSSXUH� SRPRGRUL� D� SH]]L� VHQ]D� OD� EXFFLD� H� L� VHPL�� IDWH� EROOLUH� DGDJLR� SHU� WUH� RUH� DOPHQR��EDJQDQGROR�FRQ�DFTXD�FDOGD�YHUVDWD SRFR�SHU�YROWD�HG�XQHQGRYL�GRSR�GXH�RUH�GL�EROOLWXUD�XQD�SDWDWD�WDJOLDWD�D� WRFFKHWWL�� 4XHVWD� TXDQWLWj� q� VXIILFLHQWH� SHU� WUH� R� TXDWWUR� SHUVRQH�� Ê� SLDWWR� DSSHWLWRVR�� PD� QRQ� SHU� JOL�VWRPDFKL�GHEROL��8Q�DPLFR�PLR��FHUWR�GL�IDUH�FRVD�JUDGLWD��QRQ�VL�SHULWD�G
LQYLWDUH�GHL�JUDQ�VLJQRUL D�PDQJLDUH�TXHVWR�SLDWWR�GD�FROD]LRQH�
�����&,(&+(�$//$�3,6$1$
9HGL�$QJXLOOD�Q������/DYDWHOH�GLYHUVH�YROWH�H�TXDQGR�QRQ�IDUDQQR�SL��OD�VFKLXPD��YHUVDWHOH�VXOOR�VWDFFLR�SHU�VFRODUOH�3RQHWH�DO� IXRFR��ROLR��XQR�VSLFFKLR�R�GXH�G
DJOLR� LQWHUL��PD�XQ�SR
�VWLDFFLDWL��H�DOFXQH�IRJOLH�GL�VDOYLD��4XDQGR�O
DJOLR�VDUj�FRORULWR�YHUVDWH�OH�FLHFKH�H��VH�VRQR�DQFRU�YLYH��FRSULWHOH�FRQ�XQ�WHVWR�RQGH�QRQ�VDOWLQR�YLD�� &RQGLWHOH� FRQ� VDOH� H� SHSH�� ULPXRYHWHOH� VSHVVR� FRO� PHVWROR� H� EDJQDWHOH� FRQ� XQ� SRFR� G
DFTXD�� VH�SURVFLXJDVVHUR� WURSSR�� &RWWH� FKH� VLDQR�� OHJDWHOH� FRQ� XRYD� IUXOODWH� D� SDUWH�� PHVFRODWH� FRQ� SDUPLJLDQR��SDQJUDWWDWR�H�OLPRQH�6H� OD� TXDQWLWj� GHOOH� FLHFKH� IRVVH�GL� JUDPPL� ����D������ OD� TXDOH�EDVWD�SHU�TXDWWUR�SHUVRQH��SRWUHWH�OHJDUOH�FRQ�
8RYD��Q����3DUPLJLDQR��GXH�FXFFKLDLDWH�
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3DQJUDWWDWR��XQD�FXFFKLDLDWD�0H]]R�OLPRQH�H�XQ�SR
�G
DFTXD�
6H� OH� VHUYLWH� QHO� YDVR� RYH� VRQR� VWDWH� FRWWH�� SRQHWHOH� SHU� XOWLPR� IUD� GXH� IXRFKL� RQGH� IDFFLDQR� DOOD�VXSHUILFLH�OD FURVWLFLQD�LQ�ELDQFR�,O�FKLDULVVLPR�SURI��5HQDWR�)XFLQL��O
DPHQR�1HUL�7DQIXFLR��LO�TXDOH��D�TXDQWR�SDUH��q�XQ�JUDQGH�DPDWRUH�GL� FLHFKH� DOOD� VDOYLD�� VL� FRPSLDFH� IDUPL� VDSHUH� FKH� VDUHEEH� XQD� SURIDQD]LRQH�� XQ� VDFULOHJLR�� VH� TXHVWH� �EHQFKp� VHPEULQR� WHQHUL� SHVFLROLQL� � VL� WHQHVVHUR� D� FXRFHUH� SHU� XQ� WHPSR�PLQRUH�GL� XQD� YHQWLQD�GL�PLQXWL�DOPHQR�
�����&,(&+(�)5,77(�,
&XRFHWHOH� LQ� XPLGR�FRQ�ROLR��DJOLR� LQWHUR�H� VDOYLD�� FRPH�TXHOOH�GHVFULWWH�DO�QXPHUR�SUHFHGHQWH��SRL��OHYDWR�O
DJOLR��WULWDWHOH�PLQXWH��)UXOODWH�GHOOH�XRYD�LQ�SURSRU]LRQH��VDODWHOH��DJJLXQJHWH�SDUPLJLDQR��XQ�SRFR�GL�SDQJUDWWDWR� H� PHVFRODWHFL� GHQWUR� OH� FLHFKH� SHU� IULJJHUOH� D� FXFFKLDLDWH� H� IDUQH� IULWWHOOH� FKH� VHUYLUHWH� FRQ�OLPRQH�D�VSLFFKL��H�SRFKL��PDQJLDQGROH��VL�DFFRUJHUDQQR�FKH�VLD XQ�SLDWWR�GL�SHVFH�
�����&,(&+(�)5,77(�,,
+R�YLVWR�D�9LDUHJJLR�FKH�OH�FLHFKH�VL�SRVVRQR�IULJJHUH�FRPH�O
DOWUR�SHVFH��LQIDULQDWH�VROWDQWR�FRQ�IDULQD�GL�JUDQR�R�GL�JUDQWXUFR�H�JHWWDWH�LQ�SDGHOOD��,Q�TXHVWD�PDQLHUD�OH�DYUHWH�SL��VHPSOLFL��PD�DVVDL�PHQR�EXRQH�GL�TXHOOH�GHVFULWWH�DO�QXPHUR�DQWHFHGHQWH�
�����7,1&+(�,1�=,0,12
/D�WLQFD�GLVVH�DO�OXFFLR��� 9DL�SL��OD�PLD�WHVWD�FKH�LO�WXR�EXFFLR��� %XFFLR�SHU�EXVWR��OLFHQ]D�SRHWLFD��SHU�IDU�OD�ULPD��3RL�F
q�LO�SURYHUELR��³7LQFD�GL�PDJJLR�H�OXFFLR�GL�VHWWHPEUH´�)DWH�XQ�EDWWXWLQR�FRQ� WXWWL� JOL� RGRUL�� H�FLRq��FLSROOD��DJOLR��SUH]]HPROR�� VHGDQR�H�FDURWD��PHWWHWHOR�DO�IXRFR�FRQ�ROLR�H�TXDQGR�DYUj�SUHVR FRORUH��YHUVDWH� OH�WHVWH�GHOOH�WLQFKH�D�SH]]HWWLQL�H�FRQGLWHOH�FRQ�VDOH�H�SHSH��)DWHOH�FXRFHU�EHQH��EDJQDQGROH�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD�VFLROWD�QHOO
DFTXD��SRL�SDVVDWH� LO�VXJR�H�PHWWHWHOR�GD�SDUWH��1HWWDWH�OH�WLQFKH��WDJOLDWH�ORUR�OH�SLQQH�H�OD�FRGD�H�FRVu�LQWHUH��SRQHWHOH�DO�IXRFR�FRQ�ROLR�TXDQGR�FRPLQFLD�D�VRIIULJJHUH��&RQGLWHOH�FRQ�VDOH�H�SHSH�H�WLUDWHOH�D�FRWWXUD�FRO�GHWWR�VXJR�YHUVDWR�D�SRFR�SHU YROWD��3RWUHWH�PDQJLDUOH�FRVu�FKH�VRQR�HFFHOOHQWL��PD�SHU�GDUH�DO�]LPLQR� LO�VXR�YHUR�FDUDWWHUH�FL�YXROH�XQ�FRQWRUQR�G
HUEDJJL��ELHWROD�R�VSLQDFL�D�FXL��GRSR�OHVVDWL��IDUHWH�SUHQGHU�VDSRUH�QHOO
LQWLQWR�GL�TXHVWR�XPLGR��,�SLVHOOL�SXUH�YL�VWDQQR�EHQH��$QFKH�LO�EDFFDOj�LQ�]LPLQR�YD�FXFLQDWR�FRVu�
�����/8&&,2�,1�80,'2
,O� OXFFLR� q� XQ�SHVFH� FRPXQH�QHOOH� QRVWUH� DFTXH�GROFL� FKH� VL� ID� QRWDUH�SHU�FHUWH�VXH�SDUWLFRODULWj��Ê�PROWR�YRUDFH�H�VLFFRPH�VL�QXWUH�HVFOXVLYDPHQWH�GL�SHVFH��OD�VXD�FDUQH�ULHVFH�DVVDL�GHOLFDWD�DO�JXVWR��SHUz��HVVHQGR� IRUQLWR� GL� PROWH� OLVFKH�� ELVRJQD� VFHJOLHUH� VHPSUH� LQGLYLGXL� GHO� SHVR� GL� ���� D� ���� JUDPPL�� VRQR�DQFKH� GD� SUHIHULUVL� TXHOOL� FKH� YLYRQR� LQ� DFTXH� FRUUHQWL�� L� TXDOL� VL� GLVWLQJXRQR� SHU� OD� VFKLHQD� YHUGDVWUD� H� LO�YHQWUH�ELDQFR�DUJHQWDWR��PHQWUH�TXHOOL�GHOOH�DFTXH�VWDJQDQWL�VL�FRQRVFRQR�GDOO¶RVFXULWj�GHOOD�SHOOH��6L�WURYDQR�GHL�OXFFL�GHO�SHVR�ILQR�D��������H�DQFKH����FKLORJUDPPL�H�GL�XQ
HWj�DVVDL�HOHYDWD��FUHGHVL�SHUILQR�GL�ROWUH�����DQQL�� /H� XRYD� GHOOD� IHPPLQD� H� JOL� VSHUPDWRIRUL� ODWWLJLQRVL� GHO�PDVFKLR� QRQ� YDQQR�PDQJLDWL� SHUFKp� KDQQR�XQ
D]LRQH�PROWR�SXUJDWLYD�$PPHVVR� FKH� DEELDWH� GD� FXFLQDUH� XQ� OXFFLR� GHOO
LQGLFDWR� SHVR� DOO
LQFLUFD�� UDVFKLDWHJOL� OH� VFDJOLH��YXRWDWHOR�� WDJOLDWH� YLD� OD� WHVWD� H� OD� FRGD� H� GLYLGHWHOR� LQ� TXDWWUR� R� FLQTXH� SH]]L�� FKH� SRWUDQQR� EDVWDUH� DG�DOWUHWWDQWH�SHUVRQH��2JQL�SH]]R�VWHFFDWHOR�SHU�LO�OXQJR�FRQ�GXH�ODUGHOOL�GL�ODUGRQH�FRQGLWL�FRQ�VDOH�H�SHSH��H�SRL�IDWH�XQ�EDWWXWR�SURSRU]LRQDWR�FRQ�FLSROOD�TXDQWR�XQD�JURVVD�QRFH��XQ�SLFFROR�VSLFFKLR�G
DJOLR��XQD�FRVWROD�GL�VHGDQR��XQ�SH]]HWWR�GL�FDURWD�H�XQ�SL]]LFR�GL�SUH]]HPROR��LO�WXWWR�WULWDWR�ILQH�SHUFKp�QRQ�RFFRUUH�SDVVDUOR��0HWWHWHOR�DO�IXRFR�FRQ�ROLR�H�TXDQGR�DYUj�SUHVR�FRORUH�IHUPDWHOR�FRQ�VXJR�GL�SRPRGRUR�R�FRQVHUYD�VFLROWD�QHOO
DFTXD�� VDOH� H� SHSH� SHU� FRQGLPHQWR�� 3RL� FRQGHQVDWH� DOTXDQWR� TXHVWR� LQWLQWR� FRQ� XQ� SH]]HWWR� GL� EXUUR�LQWULVR�QHOOD� IDULQD��PHVFRODWH�EHQH�H�FROORFDWHFL� LO�SHVFH� IDFHQGROR�EROOLUH�DGDJLR�H�ULYROWDQGROR��SHU�XOWLPR�YHUVDWHFL�XQD�FXFFKLDLDWD�GL�PDUVDOD�R��PDQFDQGR�TXHVWD��XQ�JRFFLROR�GL�YLQR��H�ODVFLDWHOR�EROOLUH�DQFRUD�XQ�SRFR�SULPD�GL�PDQGDUOR�LQ�WDYROD�LQ�PH]]R�DOOD�VXD�VDOVD�
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�����3$/20%2�)5,772
7DJOLDWH� LO� SDORPER� LQ� URWHOOH�QRQ� WDQWR�JURVVH�H� ODVFLDWHOH� LQ� LQIXVLRQH�QHOO
XRYR�DOTXDQWR�VDODWR�SHU�TXDOFKH�RUD��0H]]
RUD�DYDQWL�GL�IULJJHUOH�LQYROWDWHOH�LQ�XQ�PLVFXJOLR�IRUPDWR�GL�SDQJUDWWDWR��SDUPLJLDQR��DJOLR�H�SUH]]HPROR�WULWDWL��VDOH�H�SHSH��8Q�SLFFROR�VSLFFKLR�G
DJOLR�EDVWHUj�SHU�JUDPPL�����GL�SHVFH��&RQWRUQDWHOR�FRQ�VSLFFKL�GL�OLPRQH�
�����3$/20%2�,1�80,'2
7DJOLDWHOR� D� SH]]L� SLXWWRVWR� JURVVL� H� SRL� IDWH� XQ�EDWWXWR� FRQ�DJOLR�� SUH]]HPROR�H�SRFKLVVLPD� FLSROOD��0HWWHWHOR�DO�IXRFR�FRQ�ROLR�H��TXDQGR�DYUj�VRIIULWWR�D�VXIILFLHQ]D��FROORFDWHFL�LO�SDORPER�H�FRQGLWHOR�FRQ�VDOH�H�SHSH��5RVRODWR�FKH�VLD�YHUVDWHFL�XQ�SR
�GL YLQR�URVVR��R�ELDQFR�DVFLXWWR��H�VXJR�GL�SRPRGRUR�R�FRQVHUYD�SHU�WLUDUOR�D�FRWWXUD�

$55267,
*OL�DUURVWL�DOOR�VSLHGH��HFFH]LRQ�IDWWD�GHJOL�XFFHOOL�H�GHL�SLFFLRQL��QH
�TXDOL�VWD�EHQH�OD�VDOYLD�LQWHUD��QRQ�VL�XVD�SL�� GL� ODUGHOODUOL� Qp� GL� SLOORWWDUOL�� Qp� GL� VWHFFDUOL� FRQ� DJOLR�� UDPHULQR� RG� DOWUL� RGRUL� FRQVLPLOL� FKH� IDFLOPHQWH�VWXFFDQR�R�WRUQDQR�D�JROD��'RYH�O
ROLR�q�EXRQR�XQJHWHOL�FRQ�TXHVWR�OLTXLGR��DOWULPHQWL�XVDWH�ODUGR�R�EXUUR�RYH��SHU�TXDOFKH�UDJLRQH�ORFDOH��VL�VXRO�GDU�OD�SUHIHUHQ]D�DOO
XQR�SL��FKH�DOO
DOWUR�GL�TXHVWL�FRQGLPHQWL�/
DUURVWR��LQ�JHQHUDOH��VL�SUHIHULVFH�VDSRULWR�H�SHUz�ODUJKHJJLDWH�DOTXDQWR�FRO�VDOH�SHU�OH�FDUQL�GL�YLWHOOD�GL� ODWWH�� DJQHOOR�� FDSUHWWR��SROODPH�H�PDLDOH�� WHQHWHYL� SL� VFDUVL� FROOH� FDUQL�JURVVH�H� FROO
XFFHOODPH�SHUFKp�TXHVWH�VRQR�FDUQL�SHU�Vp�VWHVVH�DVVDL�VDSRULWH��PD�VDODWH�VHPSUH�D�PH]]D�R�DQFKH�D�GXH�WHU]L�GL�FRWWXUD��&RPPHWWRQR�JUDYH�HUURUH� FRORUR� FKH� VDODQR�XQ�DUURVWR�TXDOXQTXH�SULPD�GL� LQILODUOR� QHOOR� VSLHGH�SHUFKp� LO�IXRFR�DOORUD�OR�SURVFLXJD��DQ]L�OR�ULVHFFKLVFH�,O�PDLDOH�H�OH�FDUQL�GL�EHVWLH�ODWWDQWL��FRPH�YLWHOOD�GL�ODWWH��DJQHOOR��FDSUHWWR�H�VLPLOL��GHEERQR�HVVHU�EHQ�FRWWH�SHU�SURVFLXJDUH�OD�VRYHUFKLD�ORUR�XPLGLWj��,O�PDQ]R�H�LO�FDVWUDWR�FXRFHWHOL�DVVDL�PHQR�SHUFKp��HVVHQGR�TXHVWH�FDUQL�PROWR�DVFLXWWH�GHYRQR�UHVWDUH�VXJRVH��*OL�XFFHOOL�FXRFHWHOL�D�ILDPPD��PD�EDGDWH�GL�QRQ�DUULYDUOL�WURSSR��FKp�TXHOOH�FDUQL�SHUGHUHEEHUR�DOORUD�JUDQ�SDUWH�GHO�ORUR�DURPD��SHUz�DYYHUWLWH�FKH�QRQ�VDQJXLQLQR�LO�FKH� SRWUHWH� FRQRVFHUH SXQJHQGROL� VRWWR� O
DOD�� $QFKH� GHL� SROOL� VL� SXz� FRQRVFHUH� OD� JLXVWD� FRWWXUD� TXDQGR��SXQJHQGROL�QHOOD�VWHVVD�PDQLHUD��QRQ�HVFH�SL��VXJR�/H�FDUQL�GL�SROOR�ULVXOWHUDQQR�SL��WHQHUH�H�GL�PLJOLRU�FRORUH�VH�OH�DUURVWLUHWH�LQYROWDWH�GHQWUR�DG�XQ�IRJOLR�OD�FXL�SDUWH�DGHUHQWH�DOOD�FDUQH�VLD�SULPD�VWDWD�XQWD�GL�EXUUR��SHU�HYLWDUH�FKH�OD�FDUWD�EUXFL��XQJHWHOD�VSHVVR�DOO
HVWHUQR��$�PH]]D�FRWWXUD�OHYDWH�LO�IRJOLR�H�WHUPLQDWH�GL�FXRFHUH�LO�SROOR��LO�WDFFKLQR�R�DOWUR�FKH�VLD��VDODQGROL�HG�XQJHQGROL�,Q� TXHVWR� FDVR� VDUj� EHQH� GL�PHWWHUH� XQ� SR
� GL� VDOH� QHO� ORUR� LQWHUQR� SULPD� G
LQILODUOL� DOOR� VSLHGH� H� GL�VWHFFDU� FRQ� ODUGRQH� LO� SHWWR� GH
� WDFFKLQL� H� GHOOH� JDOOLQH� GL� )DUDRQH�� 4XL� q� EHQH� DYYHUWLUH� FKH� LO� SLFFLRQH�JLRYDQH�H�LO�FDSSRQH�LQJUDVVDWR��VLD�DUURVWR�FKH�OHVVR��VRQR�PLJOLRUL�GLDFFL�FKH�FDOGL�H�VWXFFDQR�PHQR�/H� FDUQL� DUURVWLWH� FRQVHUYDQR� PHJOLR�� FKH� SUHSDUDWH� LQ� TXDOXQTXH� DOWUD� PDQLHUD�� OH� ORUR� SURSULHWj�DOLPHQWDUL�H�VL�GLJHULVFRQR�SL��IDFLOPHQWH�

�����52$67�%(()�,
4XHVWD�YRFH� LQJOHVH�q�SHQHWUDWD� LQ� ,WDOLD�FRO�QRPH�YROJDUH�GL� URVELIIH��FKH�YXRL�GLUH�EXH�DUURVWR��8Q�EXRQ� URVEtIIH�q�XQ�SLDWWR�GL�JUDQ�FRPSHQVR� LQ�XQ�SUDQ]R�RYH�SUHGRPLQL� LO�JHQHUH�PDVFKLOH�� LO�TXDOH�QRQ�VL�DSSDJD�GL�EULFFLFKH�FRPH�OH�GRQQH��PD�YXRL�ILFFDUH�LO�GHQWH�LQ�TXDOFKH�FRVD�GL�VRGR�H�GL�VRVWDQ]LRVR�,O�SH]]R�FKH�PHJOLR�VL�SUHVWD�q� OD�ORPEDWD�LQGLFDWD�SHU�OD�ELVWHFFD�DOOD�ILRUHQWLQD�Q�������2QGH�ULHVFD�WHQHUR�� GHYH� HVVHUH� GL� EHVWLD� JLRYDQH�H�GHYH� VXSHUDUH� LO� SHVR�GL� XQ� FKLORJUDPPR��SHUFKp� LO� IXRFR�QRQ� OR�SURVFLXJKL��GHULYDQGR�OD�EHOOH]]D�H�ERQWj�VXD�GDO�SXQWR�JLXVWR�GHOOD�FRWWXUD�LQGLFDWR�GDO�FRORU�URVHR�DOO
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$QFKH� SHU� XQ� DUURVWR� GL� FRQLJOLR� DOOR� VSLHGH� QRQ� VL� SUHVWDQR� FKH� L� TXDUWL� GL� GLHWUR�� 6WHFFDWHOR� GL�ODUGRQH��XQJHWHOR�FRQ�ROLR�R��PHJOLR��FRO�EXUUR�H�VDODWHOR�D�FRWWXUD�TXDVL�FRPSOHWD�
�����$552672�02572�/$5'(//$72
3UHQGHWH�� PHWWLDPR�� XQ� SH]]R� FRUWR� H� JURVVR� GL� PDJUR�� GL� YLWHOOD� R� GL� PDQ]R�� QHOOD� FRVFLD� R� QHO�FXODFFLR��EHQ�IUROOR�H�GHO�SHVR�GL�XQ�FKLORJUDPPR�DOO
LQFLUFD��VWHFFDWHOR�FRQ�JUDPPL����GL�SURVFLXWWR�JUDVVR�H�PDJUR�WDJOLDWR�D�IHWWLQH��/HJDWHOR�FROOR�VSDJR�SHU�WHQHUOR�UDFFROWR�H�PHWWHWHOR�LQ�XQD�FD]]DUXROD�FRQ�JUDPPL����GL�EXUUR��XQ�TXDUWR�GL�XQD�FLSROOD�GLYLVR� LQ�GXH�SH]]L��WUH�R�TXDWWUR�FRVWROH�GL�VHGDQR�OXQJKH�PHQR�GL�XQ�GLWR�HG�DOWUHWWDQWH�VWULVFH�GL�FDURWD��&RQGLWH�FRQ�VDOH�H�SHSH�H�TXDQGR�OD�FDUQH�DYUj�SUHVR�FRORUH��YROWDQGROD�VSHVVR�� DQQDIILDWHOD� FRQ� GXH� SLFFROL� UDPDLXROL� G
DFTXD� H� WLUDWHOD� D� FRWWXUD� FRQ� IXRFR� OHQWR�� ODVFLDQGROH�SURVFLXJDUH�PROWD�SDUWH�GHOO
XPLGR��PD�EDGDWH�QRQ�YL�VL�ULVHFFKL�H�GLYHQWL�QHUD��4XDQGR�OD�PDQGDWH�LQ�WDYROD�SDVVDWH� LO�SRFR�VXFFR�ULPDVWR�H�YHUVDWHOR�VXOOD�FDUQH�FKH�SRWUHWH�FRQWRUQDU�GL�SDWDWH�D�VSLFFKL��URVRODWL�QHO�EXUUR�R�QHOO
ROLR�
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3RWHWH�DQFKH�PHWWHU�O
DUURVWR�PRUWR�DO�IXRFR�FRO�VROR�EXUUR�H�WLUDUOR�D�FRWWXUD�FRQ�OD�FD]]DUXROD�FRSHUWD�GD�XQD�VFRGHOOD�SLHQD�G
DFTXD�
�����3,&&,21(�$�62535(6$
Ê� XQD� VRUSUHVD� GH
� PLHL� VWLYDOL�� PD� FRPXQTXH� VLD� q� EHQH� FRQRVFHUOD� SHUFKp� QRQ� q� FRVD� GD�GLVSUH]]DUVL�6H�DYHWH�XQ�SLFFLRQH�GD�PHWWHUH�DOOR�VSLHGH�H�YROHWH�IDUOR�EDVWDUH�D�SL��GL�XQD�SHUVRQD��ULHPSLWHOR�FRQ�XQD� EUDFLXROD� GL� YLWHOOD� R� GL� YLWHOOD� GL� ODWWH�� 6
LQWHQGH� FKH� TXHVWD� EUDFLXROD� GHY
HVVHUH� GL� JUDQGH]]D�SURSRU]LRQDWD�%DWWHWHOD�EHQH�SHU�UHQGHUOD�SL��VRWWLOH�H�SL��PRUELGD��FRQGLWHOD�FRQ�VDOH��SHSH��XQD�SUHVLQD�GL�VSH]LH�H�TXDOFKH� SH]]HWWR� GL� EXUUR�� DUURFFKLDWHOD� H� PHWWHWHOD� GHQWUR� DO� SLFFLRQH� FXFHQGRQH� O
DSHUWXUD�� 6H� DO�FRQGLPHQWR�VXGGHWWR�DJJLXQJHUHWH�GHOOH�IHWWLQH�GL�WDUWXIL�VDUj�PHJOLR�FKH�PDL��3RWHWH�DQFKH�FXRFHUH�D�SDUWH�OD� FLSROOLQD� H� LO� IHJDWLQR� GHO� SLFFLRQH� QHO� VXJR� R� QHO� EXUUR�� SHVWDUOL� H� FRQ� HVVL� VSDOPDUH� OD� EUDFLXROD�� FRVu�O
DURPD�GLIIHUHQWH�GHOOH�GXH�TXDOLWj�GL�FDUQH�VL�DPDOJDPD�H�VL�IRUPD�XQ�JXVWR�PLJOLRUH�&Lz�FKH�VL�q�GHWWR�SHO�SLFFLRQH�YDOJD�SHU�XQ�SROODVWUR�
�����48$*/,(77(
6HUYLWHYL�GHOOH�EUDFLROLQH�ULSLHQH�GHO�Q�������RSSXUH�IDWH�O
LQYROXFUR�FRQ�YLWHOOD�GL�ODWWH�H�TXDQGR�VDUDQQR�ULSLHQH��IDVFLDWHOH�FRQ�XQD�IHWWLQD�VRWWLOLVVLPD�GL�ODUGRQH�H�OHJDWHOH�LQ�FURFH�FRO�UHIH��,QILODWHOH�QHOOR�VSLHGH�SHU�FXRFHUOH�DUURVWR��RJQXQD�IUD�GXH�FURVWLQL�H�FRQ�TXDOFKH�IRJOLD�GL�VDOYLD��XQJHWHOH�FROO
ROLR��VDODWHOH��EDJQDWHOH�FRQ�TXDOFKH�FXFFKLDLDWD�GL�EURGR�H�VFLRJOLHWHOH�TXDQGR�OH�PDQGDWH�LQ�WDYROD�$QFKH� FRO� ILOHWWR�GL�PDQ]R�D�SH]]HWWL�� IDVFLDWR�GL� ODUGRQH��FROO
RGRUH�GHOOD�VDOYLD�H� IUD�GXH�FURVWLQL��VL�RWWLHQH�XQ�EXRQLVVLPR�DUURVWR�
�����%5$&,82/$�',�0$1=2�5,3,(1$�$552672
8QD�EUDFLXROD�GL�PDQ]R�JURVVD�XQ�GLWR�GHO�SHVR�GL�JUDPPL�����0DJUR�GL�YLWHOOD�GL�ODWWH��JUDPPL�����3URVFLXWWR�JUDVVR�H�PDJUR��JUDPPL����/LQJXD�VDODWD��JUDPPL����3DUPLJLDQR�JUDWWDWR��JUDPPL����%XUUR��JUDPPL����)HJDWLQL�GL�SROOR��Q����8RYD��Q��O�8QD�PLGROOD�GL�SDQH�IUHVFR�JURVVD�XQ�SXJQR
)DWH�XQ�EDWWXWLQR�FRQ�FLSROOD�TXDQWR�XQD�QRFH��XQ�SRFR�GL�VHGDQR��FDURWD�H�SUH]]HPROR��PHWWHWHOR�DO�IXRFR�FRO�GHWWR�EXUUR�H��URVRODWR�FKH�VLD��JHWWDWHFL� OD�YLWHOOD�GL� ODWWH�D�SH]]HWWL�H� L� IHJDWLQL��SRFR�VDOH�H�SHSH�SHU�FRQGLPHQWR��WLUDQGR�OD�FDUQH�D�FRWWXUD�FRQ�XQ�SR
�GL�EURGR��/HYDWHOD�DVFLXWWD�SHU�WULWDUOD�ILQH�FROOD�OXQHWWD�H�QHOO
LQWLQWR�FKH�UHVWD�IDWH�XQD�SDSSD�VRGD�FRQ�OD�PLGROOD�GHO�SDQH��EDJQDQGROD�FRQ�EURGR�VH�RFFRUUH��2UD��IDWH� WXWWR�XQ� LPSDVWR��FRQ� OD�FDUQH� WULWDWD�� OD�SDSSD�� O
XRYR�� LO�SDUPLJLDQR�� LO�SURVFLXWWR�H� OD� OLQJXD�WDJOLDWD�D�GDGLQL�� &RPSRVWR� FRVu� LO� ULSLHQR�� WXIIDWH� DSSHQD� OD� EUDFLXROD� GL� PDQ]R� QHOO
DFTXD�� SHU� SRWHUOD� GLVWHQGHU�PHJOLR�� EDWWHWHOD� FRQ� OD� FRVWROD� GHO� FROWHOOR� H� VSLDQDWHOD� FRQ� OD� ODPD�� &ROORFDWHFL� LO� ULSLHQR� LQ� PH]]R� H�IRUPDWHQH� XQ� URWROR� FKH� OHJKHUHWH� VWUHWWR� D� JXLVD� GL� VDODPH� SULPD� GDOOD� SDUWH� OXQJD� H� SRL� SHU� WUDYHUVR��,QILODWHOD�QHOOR�VSLHGH�SHU�OD�VXD�OXQJKH]]D�H�DUURVWLWHOD�FRQ�ROLR�H�VDOH��6HQWLUHWH�XQ�DUURVWR�GHOLFDWR��LO�TXDOH�SRWUj�EDVWDUH�SHU�VHL�R�VHWWH�SHUVRQH�
�����&2672/(77(�',�9,7(//$�',�/$77(�$//$�0,/$1(6(
7XWWL�FRQRVFHWH�OH�FRVWROHWWH�VHPSOLFL�DOOD�PLODQHVH��PD�VH�OH�DJJUDGLWH�SL��VDSRULWH�WUDWWDWHOH�LQ�TXHVWD�JXLVD� 'RSR� DYHU� GHQXGDWR� O
RVVR� GHOOD� FRVWROD� H� VFDUWDWLQH� L� ULWDJOL�� VSLDQDWHOH� FRQ� OD� ODPD� GL� XQ� JURVVR�FROWHOOR� SHU� DOODUJDUOH� H� ULGXUOH� VRWWLOL��3RL� IDWH� XQ�EDWWXWR� FRQ�SURVFLXWWR� SL�� JUDVVR�FKH�PDJUR��XQ�SRFR�GL�SUH]]HPROR�� SDUPLJLDQR� JUDWWDWR�� O
RGRU� GHL� WDUWXIL�� VH� OL� DYHWH�� H� SRFR� VDOH� H� SHSH��&RQ�TXHVWR� FRPSRVWR�
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VSDOPDWH�OH�FRVWROHWWH�GD�XQD�VROD�SDUWH��PHWWHWHOH�LQ�LQIXVLRQH�QHOO
XRYR��SRL�SDQDWHOH�H�FXRFHWHOH�DOOD�VDXWp�FRO�EXUUR�� VHUYHQGROH� FRQ� VSLFFKL�GL� OLPRQH��3HU� FLQTXH�FRVWROHWWH��VH�QRQ�VRQR�PROWR�JURVVH��EDVWHUDQQR�JUDPPL����GL�SURVFLXWWR�H�GXH�FXFFKLDLDWH�FROPH�GL�SDUPLJLDQR�
�����32//2�5,3,(12�$552672
1RQ�q�XQ�ULSLHQR�GD�FXFLQD�ILQH��PD�GD�IDPLJOLD��3HU�XQ�SROOR�GL�PHGLRFUH�JUDQGH]]D�HFFRYL�DOO
LQFLUFD�OD�GRVHGHJOL�LQJUHGLHQWL�
'XH�VDOVLFFH�,O�IHJDWLQR��OD�FUHVWD�H�L�EDUJLJOL�GHO�SROOR�PHGHVLPR�2WWR�R�GLHFL�PDUURQL�EHQH�DUURVWLWL�8QD�SDOOLQD�GL�WDUWXIL�R��LQ�PDQFDQ]D�GL�TXHVWL��DOFXQL�SH]]HWWL�GL�IXQJKL�VHFFKL�/
RGRUH�GL�QRFH�PRVFDWD�8Q�XRYR�
6H�LQYHFH�GL�XQ�SROOR�IRVVH�XQ�WDFFKLQR��GXSOLFDWH�OD�GRVH�&RPLQFLDWH� FRO� GDUH� DOOH� VDOVLFFH� H� DOOH� ULJDJOLH�PH]]D�FRWWXUD� QHO� EXUUR�� EDJQDQGROH� FRQ� XQ�SR
� GL�EURGR� VH� RFFRUUH�� FRQGLWHOH� FRQ� SRFR� VDOH� H� SRFR� SHSH� D� PRWLYR� GHOOH� VDOVLFFH�� /HYDWHOH� DVFLXWWH H�QHOO
XPLGR�FKH�UHVWD�JHWWDWH�XQD�PLGROOD�GL�SDQH��SHU�RWWHQHUH�FRQ�XQ�SR
�GL�EURGR�GXH�FXFFKLDLDWH�GL�SDSSD�VRGD�� 6SHOODWH� OH� VDOVLFFH�� WULWDWH� FRQ� OD� OXQHWWD� OH� ULJDJOLH� H� L� IXQJKL� UDPPROOLWL�� H� LQVLHPH� FROOH� EUXFLDWH��FROO
XRYR�H� OD�SDSSD�SHVWDWH�RJQL FRVD�EHQ� ILQH� LQ�XQ�PRUWDLR��PHQR� L� WDUWXIL� FKH�YDQQR� WDJOLDWL�D� IHWWLQH�H�ODVFLDWL�FUXGL��4XHVWR�q�LO�FRPSRVWR�FRO�TXDOH�ULHPSLUHWH�LO�SROOR��LO�FXL�ULSLHQR�VL�ODVFLHUj�WDJOLDU�PHJOLR�GLDFFLR�FKH�FDOGR�H�VDUj�DQFKH�SL��JUDWR�DO�JXVWR�
�����&$3321(�$552672�7$578)$72
/D�FXFLQD�q�HVWURVD��GLFRQR�L�ILRUHQWLQL��H�VWD�EHQH�SHUFKp�WXWWH�OH�SLHWDQ]H�VL�SRVVRQR�FRQGL]LRQDUH�LQ�YDUL�PRGL�VHFRQGR�O
HVWUR�GL�FKL�OH�PDQLSROD��PD�PRGLILFDQGROH�D�SLDFHUH�QRQ�VL�GHYH�SHUz�PDL�SHUGHU�GL�YLVWD�LO�VHPSOLFH��LO�GHOLFDWR�H LO�VDSRUH�JUDGHYROH��TXLQGL�WXWWD�OD�TXHVWLRQH�VWD�QHO�EXRQ�JXVWR�GL�FKL�OH�SUHSDUD��,R�QHOO
HVHJXLUH� TXHVWR� SLDWWR� FRVWRVR� KR� FHUFDWR� GL� DWWHQHUPL� DL� SUHFHWWL� VXGGHWWL�� ODVFLDQGR� OD� FXUD� DG� DOWUL�G
LQGLFDUH�XQ�PRGR�PLJOLRUH��$PPHVVR�FKH�XQ�FDSSRQH�FRO�VROR�EXVWR��FLRq�YXRWR��VHQ]D�LO�FROOR�H�OH�]DPSH��XFFLVR�LO�JLRUQR�LQQDQ]L��VLD�GHO�SHVR�GL�JUDPPL�����FLUFD��OR�ULHPSLUHL�QHOOD�PDQLHUD�VHJXHQWH�
7DUWXIL��QHUL�R�ELDQFKL�FKH�VLDQR�SRFR�LPSRUWD��SXUFKp�RGRURVL��JUDPPL�����%XUUR��JUDPPL����0DUVDOD��FXFFKLDLDWH�Q����
,� WDUWXIL�� FKH� WHUUHWH� JURVVL� FRPH� OH� QRFL�� VEXFFLDWHOL� OHJJHUPHQWH� H� OD� EXFFLD� JHWWDWHOD� FRVu� FUXGD�GHQWUR� DO� FDSSRQH�� DQFKH� TXDOFKH� IHWWLQD� GL� WDUWXIR� FUXGR� VL� SXz� LQVHULUH� VRWWR� OD� SHOOH��0HWWHWH� LO� EXUUR�DO�IXRFR�H�TXDQGR�q�VFLROWR�EXWWDWHFL� L� WDUWXIL�FRQ�OD�PDUVDOD��VDOH�H�SHSH�SHU�FRQGLPHQWR�H��D�IXRFR�DUGHQWH��IDWHOL�EROOLUH�SHU�GXH�VROL�PLQXWL�ULPXRYHQGROL�VHPSUH��/HYDWL�GDOOD�FD]]DUXROD��ODVFLDWHOL�GLDFFLDUH�ILQFKp�O
XQWR�VLD�UDSSUHVR�H�SRL�YHUVDWH�LO�WXWWR�QHO�FDSSRQH��SHU�FXFLUOR�WDQWR�QHOOD�SDUWH�LQIHULRUH�FKH�QHOO
DQWHULRUH�GRYH�q�VWDWR�OHYDWR�LO�FROOR�6HUEDWHOR�LQ�OXRJR�IUHVFR�SHU�FXRFHUOR�GRSR����RUH�GDQGRJOL�FRVu�WUH�JLRUQL�GL�IUROODWXUD�6H� VL� WUDWWDVVH� GL� XQ� IDJLDQR� R� GL� XQ� WDFFKLQR� UHJRODWHYL� LQ� SURSRU]LRQH�� 4XHVWL�� G
LQYHUQR�� q� EHQHFRQVHUYDUOL� ULSLHQL� WUH� R� TXDWWUR� JLRUQL� SULPD�GL� FXRFHUOL�� DQ]L�SHO� IDJLDQR�ELVRJQD�DVSHWWDUH� L�SULPL� DFFHQQL�GHOOD� SXWUHID]LRQH�� FKp� DOORUD� OD� FDUQH� DFTXLVWD� TXHO� SURIXPR� VSHFLDOH� FKH� OD� GLVWLQJXH�� 3HU� OD� FRWWXUD�DYYROJHWHOL�LQ�XQ�IRJOLR�H�WUDWWDWHOL�FRPH�OD�JDOOLQD�GL�)DUDRQH�Q������
�����32//2�$/�',$92/2
6L�FKLDPD�FRVu�SHUFKp�VL�GRYUHEEH�FRQGLUH�FRQ�SHSH�IRUWH�GL�&DLHQQD�H�VHUYLUH�FRQ�XQD�VDOVD�PROWR�SLFFDQWH��FRVLFFKp��D�FKL� OR�PDQJLD��QHO�VHQWLUVL�DFFHQGHUH� OD�ERFFD��YHUUHEEH� OD� WHQWD]LRQH�GL�PDQGDUH�DO�GLDYROR�LO�SROOR�H�FKL�O
KD�FXFLQDWR��,R�LQGLFKHUz�LO�PRGR�VHJXHQWH�FKH�q�SL��VHPSOLFH�H�SL��GD�FULVWLDQR�
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3UHQGHWH�XQ�JDOOHWWR�R�XQ�SROODVWUR�JLRYDQH�� OHYDWHJOL� LO�FROOR�H�OH�]DPSH�H��DSHUWROR�WXWWR�VXO�GDYDQWL��VFKLDFFLDWHOR� SL�� FKH� SRWHWH�� /DYDWHOR� HG� DVFLXJDWHOR� EHQH� FRQ� XQ� FDQRYDFFLR�� SRL�PHWWHWHOR� LQ� JUDWHOOD� H�TXDQGR� FRPLQFLD� D� URVRODUH�� YROWDWHOR�� XQJHWHOR� FRO� EXUUR� VFLROWR� RSSXUH� FRQ� ROLR�PHGLDQWH� XQ� SHQQHOOR� H�FRQGLWHOR�FRQ�VDOH�H�SHSH��4XDQGR�DYUj�FRPLQFLDWR�D�SUHQGHU�FRORUH�OD�SDUWH�RSSRVWD��YROWDWHOR�H�WUDWWDWHOR�QHOOD�VWHVVD�PDQLHUD��H�FRQWLQXDQGR�DG�XQJHUOR�H�FRQGLUOR�D�VXIILFLHQ]D��WHQHWHOR�VXO�IXRFR�ILQFKp�VLD�FRWWR�,O�SHSH�GL�&DLHQQD�VL�YHQGH�VRWWR�IRUPD�GL�XQD�SROYHUH�URVVD��FKH�YLHQH�GDOO
,QJKLOWHUUD�LQ�ERFFHWWH�GL�YHWUR�
�����32//2�,1�325&+(77$
1RQ�q�SLDWWR�VLJQRULOH��PD�GD�IDPLJOLD��5LHPSLWH�XQ�SROOR�TXDOXQTXH�FRQ�IHWWLQH�GL�SURVFLXWWR�JUDVVR�H�PDJUR��ODUJKH�SRFR�SL��GL�XQ�GLWR��DJJLXQJHWH�WUH�VSLFFKL�G
DJOLR�LQWHUL��GXH�FLRFFKHWWLQH�GL�ILQRFFKLR�H�TXDOFKH�FKLFFR� GL� SHSH��&RQGLWHOR� DOO
HVWHUQR� FRQ� VDOH� H� SHSH� H� FXRFHWHOR� LQ� FD]]DUXROD� FRQ� VROR� EXUUR�H� IUD� GXH�IXRFKL��$O�WHPSR�GHOOH�VDOVLFFH�SRWHWH�VRVWLWXLUH�TXHVWH�DO�SURVFLXWWR�LQWURGXFHQGROH�VSDFFDWH�SHU�LO�OXQJR�
�����$552672�02572�',�32//2�$//$�%2/2*1(6(
0HWWHWHOR�DO�IXRFR�FRQ�ROLR��EXUUR��XQD�IHWWD�GL�SURVFLXWWR�JUDVVR�H�PDJUR�WULWDWR�ILQH��TXDOFKH�SH]]HWWR�G
DJOLR�H�XQD�FLRFFKHWWLQD�GL� UDPHULQR��4XDQGR�VDUj� URVRODWR��DJJLXQJHWH�SRPRGRUL� D�SH]]L�QHWWL� GDL�VHPL��RSSXUH� FRQVHUYD�VFLROWD� QHOO
DFTXD��&RWWR� FKH� VLD� OHYDWHOR� H� LQ� TXHOO
LQWLQWR� FXRFHWH�SDWDWH�D� WRFFKHWWL�� LQGL�ULPHWWHWHOR�DO�IXRFR�SHU�ULVFDOGDUOR�
�����32//2�$//$�58',1Î
4XHVWR�SROOR��EDWWH]]DWR�QRQ�VL�VD�SHUFKp�FRQ�WDO�QRPH��ULHVFH�XQ�SLDWWR�VHPSOLFH��VDQR�H�GL�VDSRUH�GHOLFDWR�� SHUFLz� OR� GHVFULYR��3UHQGHWH�XQ�SROODVWUR� JLRYDQH�� OHYDWHJOL� LO� FROOR�� OH� SXQWH�GHOOH� DOL�� H� OH�]DPSH�WDJOLDWHOH�D�GXH�GLWD�GDO�JLQRFFKLR��SRL�IDWHQH�VHL�SH]]L��GXH�FROOH�DOL�D�FLDVFXQD�GHOOH�TXDOL�ODVFHUHWH�XQLWD�OD�PHWj�GHO�SHWWR��GXH�FROOH�FRVFLH�FRPSUHVDYL� O
DQFD�H GXH�FRO�JURSSRQH�WROWDQH�OD�SDUWH�DQWHULRUH��/HYDWH�OH�RVVD�GHOOH�DQFKH�H� OD�IRUFHOOD�GHO�SHWWR�� L�GXH�SH]]L�GHO�JURSSRQH�VFKLDFFLDWHOL��)UXOODWH�XQ�XRYR�FRQ�DFTXD�TXDQWD�QH�VWLD�LQ�XQ�PH]]R�JXVFLR�G
XRYR��PHWWHWHFL�LQ�LQIXVLRQH�LO�SROOR�GRSR�DYHUOR�LQIDULQDWR�H�FRQGLWHOR�FRO�SHSH�H�FRO�VDOH�D�EXRQD�PLVXUD�ODVFLDQGRYHOR�ILQR�DO�PRPHQWR�GL�FXRFHUOR��$OORUD�SUHQGHWH�L�SH]]L�D�XQR�SHU�XQR�� SDQDWHOL� H�� PHVVD� OD� VDXWp� R� XQD� WHJOLD� GL� UDPH� DO� IXRFR� FRQ� JU�� ���� GL� EXUUR�� FXRFHWHOL� LQ� TXHVWD�PDQLHUD��4XDQGR�FRPLQFLD�D�VRIIULJJHUH�LO�EXUUR�FROORFDWHFL�SHU�XQ�PRPHQWR�L�SH]]L�GHO�SROOR�GDOOD�SDUWH�GHOOD�SHOOH��SRL� ULYROWDWHOL�� FRSULWH� OD�VDXWp�FRQ�XQ�FRSHUFKLR�H�FRQ�PROWR� IXRFR�VRSUD�H�SRFR�VRWWR�� ODVFLDWHOL�SHU�FLUFD�GLHFL�PLQXWL��6HUYLWHOR�FRQ�VSLFFKL�GL�OLPRQH�H�VHQWLUHWH�FKH�VDUj�EXRQR�WDQWR�FDOGR�FKH�IUHGGR�3HU�SDUODUH�XQ�OLQJXDJJLR�GD�WXWWL�FRPSUHVR��OD�6DFUD�6FULWWXUD�GLFH�FKH�*LRVXq�IHUPz�LO�VROH�H�QRQ�OD�WHUUD�H�QRL�VL�ID�OR�VWHVVR�TXDQGR�VL�SDUOD�GL�SROOL��SHUFKp�O
DQFD�GRYUHEEHVL�FKLDPDU�FRVFLD��OD�FRVFLD�JDPED�H�OD�JDPED�WDUVR��LQIDWWL�O
DQFD�KD�XQ�RVVR�VROR�FKH�FRUULVSRQGH�DO�IHPRUH�GHJOL�XRPLQL��OD�FRVFLD�QH�KD�GXH�FKH�FRUULVSRQGRQR�DOOD�WLELD�H�DOOD�ILEXOD�H�OD�]DPSD�UDSSUHVHQWD�LO�SULPR�RVVR�GHL�SLHGH��FLRq�LO�WDUVR��&RVu�OH�DOL��SHU�OD�FRQIRUPLWj�GHOOH RVVD��FRUULVSRQGRQR�DOOH�EUDFFLD�FKH��GDOOD�VSDOOD�DO�JRPLWR�VRQR�GL�XQ�VRO�SH]]R��RPHUR��H�GL�GXH�SH]]L��UDGLR�H�XOQD��QHOO
DYDPEUDFFLR��OH�SXQWH�GHOOH�DOL�SRL�VRQR�L�SULPL�DFFHQQL�GL�XQD�PDQR�LQ�YLD�GL�IRUPD]LRQH�3DUH��H�VH�q�YHUR�SRWHWH�DFFHUWDUYHQH�DOOD�SURYD��FKH�LO�SROOR�FRWWR�DSSHQD�XFFLVR�VLD�SL��WHQHUR�FKH�TXDQGR�q�VRSUDJJLXQWD�OD�ULJLGLWj�FDGDYHULFD�
�����32//2�9(67,72
1RQ�q�SLDWWR�GD�IDUQH�JUDQ�FDVR��PD�SXz�UHFDUH�VRUSUHVD�LQ�XQ�SUDQ]R�IDPLJOLDUH�3UHQGHWH� LO�EXVWR�GL�XQ�SROODVWUR�JLRYDQH��FLRq�SULYR�GHOOH�]DPSH��GHO�FROOR�H�GHOOH� LQWHULRUD��XQJHWHOR�WXWWR� FRQ� EXUUR� GLDFFLR�� VSROYHUL]]DWHOR� GL� VDOH�� H� XQ� SL]]LFR� GL� TXHVWR� YHUVDWHOR� QHOO
LQWHUQR�� 3RL�� FROOH� DOL�SLHJDWH�� ODVFLDWHOR�FRQ�GXH� ODUJKH�H�VRWWLOL� IHWWH�GL�SURVFLXWWR�SL��PDJUR�FKH�JUDVVR�H�FRSULWHOR�FRQ�OD�SDVWD�GHVFULWWD�QHOOD�ULFHWWD�Q������� WLUDWD�FRO�PDWWHUHOOR�DOOD�JURVVH]]D�GL�XQR�VFXGR�DOO
LQFLUFD��'RUDWHOD�FRO�URVVR�G
XRYR�H�FXRFHWH�LO�SROOR�FRVu�YHVWLWR�D�PRGHUDWR�FDORUH�QHO�IRUQR�R�QHO�IRUQR�GD�FDPSDJQD��6HUYLWHOR�FRPH�VWD�SHU HVVHUH�DSHUWR�H�WULQFLDWR�VXOOD�WDYROD�$�PH�VHPEUD�PLJOLRUH�GLDFFLR�FKH�FDOGR�



���

�����*$//,1$�',�)$5$21(
4XHVWR�JDOOLQDFHR�RULJLQDULR�GHOOD�1XPLGLD��TXLQGL�HUURQHDPHQWH�FKLDPDWR�JDOOLQD�G
,QGLD��HUD�SUHVVR�JOL� DQWLFKL� LO� VLPEROR� GHOO
DPRU� IUDWHUQR�� 0HOHDJUR�� UH� GL� &DOLGRQH�� HVVHQGR� YHQXWR� D� PRUWH�� OH� VRUHOOH� OR�SLDQVHUR�WDQWR�FKH�IXURQR�GD�'LDQD�WUDVIRUPDWH�LQ�JDOOLQH�GL�)DUDRQH��/D�1XPLGD�PHOHDJULV��FKH q�OD�VSHFLH�GRPHVWLFD� PH]]D�VHOYDWLFD�DQFRUD�� IRUDVWLFD�HG� LUUHTXLHWD��SDUWHFLSD�GHOOD�SHUQLFH�VLD�QHL�FRVWXPL�FKH�QHO�JXVWR� GHOOD� FDUQH� VDSRULWD� H� GHOLFDWD�� 3RYHUH� EHVWLH�� WDQWR� EHOOLQH�� 6L� XVD� IDUOH�PRULUH� VFDQQDWH�� R�� FRPH�DOFXQL� YRJOLRQR�� DQQHJDWH� QHOO
DFTXD� WHQHQGRYHOH� VRPPHUVH� D� IRU]D�� FUXGHOWj� TXHVWD�� FRPH� WDQWH� DOWUH�LQYHQWDWH� GDOOD� JKLRWWRQHULD� GHOO
XRPR�� /D� FDUQH� GL� TXHVWR� YRODWLOH� KD� ELVRJQR� GL� PROWD� IUROODWXUD� H��QHOO
LQYHUQR��SXz�FRQVHUYDUVL�SLHQR�SHU�FLQTXH�R�VHL�JLRUQL�DOPHQR�,O�PRGR�PLJOLRUH�GL� FXFLQDUH� OH� JDOOLQH�GL�)DUDRQH�q�DUURVWR�DOOR�VSLHGH��3RQHWH� ORUR�QHOO
LQWHUQR�XQD�SDOORWWROD� GL� EXUUR� LPSDVWDWD� QHO� VDOH�� VWHFFDWH� LO� SHWWR� FRQ� ODUGRQH� HG� LQYROWDWHOH� LQ� XQ� IRJOLR� VSDOPDWR� GL�EXUUR�GLDFFLR�VSROYHUL]]DWR�GL�VDOH��FKH�SRL�OHYHUHWH�D�GXH�WHU]L�GL�FRWWXUD�SHU�ILQLUH�GL�FXRFHUOH�H�GL�FRORULUOH�DO�IXRFR��XQJHQGROH�FROO
ROLR�H�VDODQGROH�DQFRUD�$O�PRGR�LVWHVVR�SXz�FXFLQDUVL�XQ�WDFFKLQRWWR�
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6DODWHOD�QHOO
LQWHUQR�H�IDVFLDWHOH�WXWWR�LO�SHWWR�FRQ�ODUJKH�H�VRWWLOL�IHWWH�GL�ODUGRQH�WHQXWH�DGHUHQWL�FRQ�OR�VSDJR�8QJHWHOD� FROO
ROLR� H� VDODWHOD� D� FRWWXUD� TXDVL� FRPSOHWD�� ,O� JHUPDQR�� RVVLD� O
DQDWUD� VHOYDWLFD�� HVVHQGR�QDWXUDOPHQWH�PDJUD��JHWWD�SRFR�VXJR�H�TXLQGL�PHJOLR�VDUj�GL�XQJHUOD�FRO�EXUUR�
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RFD�HUD�JLj�GRPHVWLFD�DL WHPSL�GL�2PHUR�H� L�5RPDQL������DQQL�DY��&��� OD�WHQHYDQR�LQ�&DPSLGRJOLR�FRPH�DQLPDOH�VDFUR�D�*LXQRQH�/
RFD�GRPHVWLFD�� LQ�FRQIURQWR�GHOOH�VSHFLH�VHOYDWLFKH��q�FUHVFLXWD� LQ�YROXPH��VL�q�UHVD�SL�� IHFRQGD�H�SLQJXH� LQ�PRGR�GD�VRVWLWXLUH� LO�PDLDOH�SUHVVR�JO¶,VUDHOLWL��&RPH�FLER� LR�QRQ�O
KR�PROWR�LQ�SUDWLFD��SHUFKp�VXO�PHUFDWR�GL�)LUHQ]H�QRQ�q�LQ�YHQGLWD�H�LQ�7RVFDQD�SRFR�R�SXQWR�VL�XVD�OD�VXD�FDUQH��PD�O
KR�PDQJLDWD�D�OHVVR�H�PL�SLDFTXH��'D�HVVD�VROD�VL�RWWHUUHEEH�XQ�EURGR�WURSSR�GROFH��PD�PLVWD�DO�PDQ]R�FRQWULEXLVFH�D�UHQGHUOR�PLJOLRUH�VH�EHQ�GLJUDVVDWR�0L�GLFRQR�FKH� LQ�XPLGR�H�DUURVWR�VL�SXz� WUDWWDUH�FRPH� O
DQDWUD�GRPHVWLFD�H�FKH� LO�SHWWR� LQ�JUDWHOOD�VL�XVD�VWHFFDUOR�FRO�SURVFLXWWR�R� FRQ� OH�DFFLXJKH�VDODWH��SHU�FKL�VL� ID�XQ�GLYLHWR�GL�TXHOOR��H�FRQGLWR�FRQ�ROLR��SHSH�H�VDOH�,Q�*HUPDQLD�VL�FXRFH�DUURVWR�ULSLHQD�GL�PHOH��YLYDQGD�FRGHVWD�QRQ�FRQIDFHQWH�SHU�QRL�,WDOLDQL��FKH�QRQ�SRVVLDPR�WURSSR�VFKHU]DUH�FRL�FLEL�JUDVVL�H�SHVDQWL�DOOR�VWRPDFR��FRPH�ULOHYHUHWH�GDO�VHJXHQWH�DQHGGRWR�8Q� PLR� FRQWDGLQR�� XVR� D� VROHQQL]]DUH� OD� IHVWD� GL� 6DQW¶$QWRQLR� DEDWH�� YROOH� XQ� DQQR�� PHJOLR� GHO�FRQVXHWR��ULFRQRVFHUOD�FROO
LPEDQGLUH�XQ�EXRQ�GHVLQDUH�D
�VXRL�DPLFL��QRQ�HVFOXGHQGR�LO�IDWWRUH�7XWWR� DQGz� EHQH� SHUFKp� OH� FRVH� IXURQR� IDWWH� D� GRYHUH��PD� XQ� FRQWDGLQR� EHQHVWDQWH�� FKH� HUD� GHJOL�LQYLWDWL�� VHQWHQGRVL� LO� FXRUH� DOODUJDWR�� SHUFKp� DO� EHUH� H� DO� PDQJLDUH� DYHYD� IDWWR� GHO� PHJOLR� VXR�� GLVVH� DL�FRPPHQVDOL�� 3HU�6DQ�*LXVHSSH��FKH�q� LO� WLWRODUH�GHOOD�PLD�SDUURFFKLD��YL�YRJOLR� WXWWL�D�FDVD�PLD�H�LQ�TXHO�JLRUQR�V
KD�GD�VWDUH�DOOHJUL��� )X�DFFHWWDWR�YROHQWLHUL�O
LQYLWR�H�QHVVXQR�PDQFz�DO�FRQYHJQR�*LXQWD�O
RUD�SL��GHVLGHUDWD�SHU�WDOL�IHVWH��FKH�q�TXHOOD�GL�VHGHUVL�D�WDYROD��FRPLQFLz�LO�EHOOR��SHURFFKp�VL�GLHGH�SULQFLSLR�FRO�EURGR�FKH�HUD�G
RFD��LO�IULWWR�HUD�G
RFD��LO� OHVVR�HUD�G
RFD��O
XPLGR�HUD G
RFD��H�O
DUURVWR�GL�FKH�FUHGHWH�FKH�IRVVH"�HUD�G
RFD���1RQ�VR�TXHO�FKH�DYYHQLVVH�GHJOL�DOWUL��PD�LO�IDWWRUH�YHUVR�VHUD�FRPLQFLz�D�VHQWLUVL�TXDOFKH�FRVD�LQ�FRUSR�FKH�QRQ�JOL�SHUPHWWHYD�GL�FHQDUH�H�OD�QRWWH�JOL�VFRSSLz�GHQWUR�XQ�XUDJDQR�WDOH�GL�WXRQL��YHQWR��DFTXD�H�JUDJQXROD�FKH�DG�DYHUOR�YLVWR�LO�JLRUQR�DSSUHVVR��FRVu�VFRQILWWR�H�DEEDWWXWR�GL�VSLULWR��IDFHYD�GXELWDUH�QRQ�IRVVH�GLYHQXWR�DQFK
HVVR�XQ
RFD�6RQR� ULQRPDWL� L� SDVWLFFL� GL� 6WUDVEXUJR� GL� IHJDWR� G
RFD� UHVR� YROXPLQRVR� PHGLDQWH� XQ� WUDWWDPHQWR�VSHFLDOH�OXQJR�H�FUXGHOH��LQIOLWWR�D�TXHVWH�SRYHUH�EHVWLH�$�SURSRVLWR�GL� IHJDWR�G
RFD�PH�QH� IX� UHJDODWR�XQR��SURYHQLHQWH�GDO�YHQHWR��FKH�FRO�VXR�DEERQGDQWH�JUDVVR� DWWDFFDWR� SHVDYD� JUDPPL� ����� LO� FXRUH� FRPSUHVR�� H� VHJXHQGR� O
LVWUX]LRQH� ULFHYXWD�� OR� FXFLQDL�VHPSOLFHPHQWH�LQ�TXHVWD�PDQLHUD��3ULPD�PLVL�DO�IXRFR�LO�JUDVVR��WDJOLDWR�DOO
LQJURVVR��SRL�LO�FXRUH�D�VSLFFKL�H�SHU�XOWLPR�LO�IHJDWR�D�JURVVH�IHWWH��&RQGLPHQWR��VDOH�H�SHSH�VROWDQWR��VHUYLWR�LQ�WDYROD��VFRODWR�GDO�VRYHUFKLR�XQWR��FRQ�VSLFFKL�GL�OLPRQH��%LVRJQD�FRQYHQLUH�FKH�q�XQ�ERFFRQH�PROWR�GHOLFDWR�
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,O� WDFFKLQR� DSSDUWLHQH� DOO
RUGLQH� GHL� 5DVRUHV�� RVVLD� JDOOLQDFFL�� DOOD� IDPLJOLD� GHOOD� 3KDVDQLGDH� H� DO�JHQHUH�0HOHDJULV� Ê�RULJLQDULR�GHOO
$PHULFD�VHWWHQWULRQDOH��HVWHQGHQGRVL� OD�VXD�GLPRUD�GDO�QRUG�RYHVW�GHJOL�6WDWL�8QLWL�DOOR�VWUHWWR�GL�3DQDPD��HG�KD�LO�QRPH�GL�SROOR�G
,QGLD�SHUFKp�&RORPER�FUHGHQGR�GL�SRWHUVL�DSULUH�XQD�YLD�SHU�OH�,QGLH�RULHQWDOL��QDYLJDQGR�D�SRQHQWH��TXHOOH�WHUUH�GD�OXL�VFRSHUWH�IXURQR�SRL�GHQRPLQDWH�,QGLHRFFLGHQWDOL��3DUH�DFFHUWDWR�FKH�JOL�6SDJQXROL�SRUWDVVHUR�TXHOO
XFFHOOR�LQ�(XURSD�DO�SULQFLSLR�QHO������H�GLFHVL�FKH�L�SULPL�WDFFKLQL�LQWURGRWWL�LQ�)UDQFLD�IXURQR�SDJDWL�XQ�OXLJL�G
RUR�6LFFRPH� TXHVW
DQLPDOH� VL� FLED� GL� RJQL� VXGLFHULD� LQ� FXL� VL� DEEDWWH�� OD� VXD� FDUQH�� VH� q� PDO� QXWULWR��DFTXLVWD�WDOYROWD�XQ�JXVWR�QDXVHDQWH��PD�GLYLHQH�RWWLPD�H�VDSRURVD�VH�DOLPHQWDWR�GL�JUDQWXUFR�H�GL�SDVWRQL�FDOGL�GL�FUXVFD��6L�SXz�FXFLQDUH�LQ�WXWWL�L�PRGL��D�OHVVR��LQ�XPLGR��LQ�JUDWHOOD�H�DUURVWR��OD�FDUQH�GHOOD�IHPPLQD�q�SL� JHQWLOH�GL�TXHOOD�GHO�PDVFKLR��'LFRQR�FKH�LO�EURGR�GL�TXHVWR�YRODWLOH�VLD�FDORURVR��LO�FKH�SXz�HVVHUH��PD�q�PROWR�VDSRULWR�H�VL�SUHVWD�EHQH�SHU�OH�PLQHVWUH�GL�PDOIDWWLQL��ULVR�FRQ�FDYROR�R�UDSD��JUDQ�IDUUR�H�IDULQDWD�GL�JUDQWXUFR�DJJUD]LDWH�H�UHVH�SL��JXVWRVH�H�VDSRULWH�FRQ�GXH�VDOVLFFH�VPLQX]]DWH�GHQWUR��/D�SDUWH�GD�SUHIHULUVL�SHU� OHVVR� q� O
DQWHULRUH� FRPSUHVD� O
DOD�� FKH� q� LO� SH]]R� SL�� GHOLFDWR�� 3HU� O
DUURVWR�PRUWR� H� SHU� O
DUURVWR� DOOR�VSLHGH�VL� SUHVWDQR�PHJOLR� L� TXDUWL� GL�GLHWUR��7UDWWDQGRVL� GHO�SULPR�q�EHQH�VWHFFDUOR� OHJJHUPHQWH�GL�DJOLR�H�UDPHULQR�H�FRQGLUOR�FRQ�XQ�EDWWXWR�GL�FDUQHVHFFD�R�ODUGRQH��XQ�SRFR�GL�EXUUR��VDOH�H�SHSH��VXJR�GL�SRPRGRUR�R� FRQVHUYD� VFLROWD� QHOO
DFTXD�� RQGH� SRWHU� URVRODUH� QHO� VXR� LQWLQWR� GHOOH� SDWDWH� SHU� FRQWRUQR�� $UURVWR� DOOR�VSLHGH� VL� XQJH� FROO
ROLR� H�� SLDFHQGR�� VL� VHUYH� FRQ� XQ� FRQWRUQR� GL� SROHQWD� IULWWD�� ,O� SHWWR� SRL�� VSLDQDWR� DOOD�JURVVH]]D�GL�XQ�GLWR�H�FRQGLWR�TXDOFKH�RUD�DYDQWL�D�EXRQD�PLVXUD��FRQ�ROLR��VDOH�H�SHSH��q�RWWLPR�DQFKH�LQ�JUDWHOOD��DQ]L�q�XQ�SLDWWR�JUDGLWR�DL�EHYLWRUL��L�TXDOL�YL�DJJLXQJRQR��FRQFLDWL�QHOOD�VWHVVD�PDQLHUD��LO�IHJDWLQR�H�LO�YHQWULJOLR�WDJOLX]]DWR�SHUFKp�SUHQGD�PHJOLR�LO�FRQGLPHQWR�9L�GLUz�SHU�XOWLPR�FKH�XQ�WDFFKLQRWWR�JLRYDQH�GHO�SHVR�GL�GXH�FKLORJUDPPL�DOO
LQFLUFD��FRWWR�LQWHUR��DOOR�VSLHGH� FRPH� OD� JDOOLQD� GL� )DUDRQH�� SXz� IDUH� HFFHOOHQWH� ILJXUD� LQ� TXDOVLDVL� SUDQ]R�� VSHFLDOPHQWH� VH� q�SULPLWLFFLR�
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2UD� FKH� QHOOD� VHULH� GHJOL� DUURVWL� YL� KR� QRPLQDWL� DOFXQL� YRODWLOL� GL� RULJLQH� HVRWLFD��PL� DFFRUJR� GL� QRQ�DYHUYL�SDUODWR�GHO�SDYRQH��3DYR�FULVWDWXV��FKH�PL� ODVFLz�ULFRUGR�GL�FDUQH�HFFHOOHQWH�SHU� LQGLYLGXL�GL�JLRYDQH�HWj� ,O�SL��VSOHQGLGR��SHU�OR�VIDU]R�GHL�FRORUL��IUD�JOL�XFFHOOL�GHOO
RUGLQH�GHL�JDOOLQDFHL��LO�SDYRQH�DELWD�OH�IRUHVWH�GHOOH�,QGLH�RULHQWDOL�H�WURYDVL�LQ�VWDWR�VHOYDWLFR�D�*X]HUDWH�QHOO
,QGRVWDQ��D�&DPERJLD�VXOOH�FRVWH�GHO�0DODEDU��QHO� UHJQR�GL�6LDP�H�QHOO
LVROD�GL�*LDYD��4XDQGR�$OHVVDQGUR� LO�0DFHGRQH�� LQYDVD� O
$VLD�PLQRUH��YLGH�TXHVWL�XFFHOOL� OD� SULPD� YROWD� GLFHVL� ULPDQHVVH� FRVu� FROSLWR� GDOOD� ORUR� EHOOH]]D� GD� LQWHUGLUH� FRQ� VHYHUH� SHQH� GL�XFFLGHUOL��)X�TXHO�PRQDUFD�FKH�OL�LQWURGXVVH�LQ�*UHFLD�RYH�IXURQR�RJJHWWR�GL�WDOH�FXULRVLWj�FKH�WXWWL�FRUUHYDQR�D� YHGHUOL��PD� SRVFLD�� WUDVSRUWDWL� D�5RPD� VXOOD� GHFDGHQ]D�GHOOD� UHSXEEOLFD�� LO� SULPR�D� FLEDUVHQH� IX�4XLQWR�2UWHQVLR�O
RUDWRUH��HPXOR�GL�&LFHURQH�H��SLDFLXWL�DVVDL��PRQWDURQR�LQ�JUDQGH�VWLPD�GRSR�FKH�$XILGLR�/XUFRQH�LQVHJQz�OD�PDQLHUD�G
LQJUDVVDUOL��WHQHQGRQH�XQ�SROODLR�GDO�TXDOH�WUDHYD�XQD�UHQGLWD�GL�PLOOHFLQTXHFHQWR�VFXGL�OD�TXDO�FRVD�QRQ�q�ORQWDQD�GDO�YHUR�VH�VL�YHQGHYDQR�D�UDJJXDJOLR�GL�FLQTXH�VFXGL�O
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3UHQGHWH� XQ� SH]]R� GL� PDLDOH� QHOOD� ORPEDWD� GHO� SHVR� GL� JUDPPL� ���� FLUFD�� VDODWHOR� H� PHWWHWHOR� LQ�FD]]DUXROD� FRQ� GHFLOLWUL� �ò� GL� ODWWH�� &RSULWHOR� H� IDWHOR� EROOLUH� DGDJLR�� ILQFKp� LO� ODWWH� VDUj� FRQVXPDWR�� DOORUD�DXPHQWDWH� LO� IXRFR�SHU� URVRODUOR� H�� RWWHQXWR�TXHVWR�� VFRODWH� YLD� LO� JUDVVR�H� OHYDWH� LO� SH]]R�GHOOD� FDUQH�SHU�DJJLXQJHUH�LQ�TXHL�ULPDVXJOL�GL�ODWWH�FRDJXODWR�XQ�JRFFLROR�GL�ODWWH�IUHVFR��0HVFRODWH��IDWHJOL�DO]DUH�LO�EROORUH�H�VHUYLWHYHQH� SHU� LVSDOPDUH� GHOOH� IHWWLQH� GL� SDQH�� DSSHQD� DUURVWLWH�� RQGH� VHUYLUOH� SHU� FRQWRUQR� DO� PDLDOH�TXDQGR�OR�PDQGHUHWH�FDOGR�LQ�WDYROD�7UH� GHFLOLWUL� GL� ODWWH� LQ� WXWWR� SRWUDQQR� EDVWDUH��&XFLQDWR� FRVu� LO�PDLDOH� ULHVFH�GL� JXVWR�GHOLFDWR�H�QRQ�LVWXFFD�
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ROLR�
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DJQHOOR�DUURVWLWD�HG�XQWD�FRQ�EXUUR�H�ODWWH��HUD�H�VLD�WXWWDYLD�XQD�GHOOH�SL� JKLRWWH�OHFFRUQLH�SHU�JOL�2ULHQWDOL��SHUFLz�LR� O
KR�SURYDWD�H�KR�GRYXWR�FRQYHQLUH�FKH�VL�RWWLHQH�WDQWR�GD�HVVD�FKH�GDO�FRVFLRWWR� XQ� DUURVWR� DOOR� VSLHGH� WHQHUR� H� GHOLFDWR�� 7UDWWDQGRVL� GHO� FRVFLRWWR�� LR� OR� SUHSDUHUHL� LQ� TXHVWD�PDQLHUD��OD�TXDOH�PL�VHPEUD�OD SL��DGDWWD��VWHFFDWHOR�WXWWR�FRO�ODUGDWRLR�GL�ODUGHOOL�GL�ODUGRQH�FRQGLWL�FRQ�VDOH�H�SHSH��XQJHWHOR�FRQ�EXUUR�H�ODWWH�R�FRQ�ODWWH�VROWDQWR�H�VDODWHOR�D�PH]]D�FRWWXUD�
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/D�FDUQH�GL�SLFFLRQH�SHU�OD�TXDQWLWj�JUDQGH�GL�ILEULQD�H�GL DOEXPLQD�FKH�FRQWLHQH��q�PROWR�QXWULHQWH�HG�q�SUHVFULWWD�DOOH�SHUVRQH�GHEROL�SHU�PDODWWLD�R�SHU�DOWUD�TXDOXQTXH�FDJLRQH��,O�YHFFKLR�1LFRPDFR�QHOOD�&OL]LD�GHO� 0DFKLDYHOOL�� SHU� WURYDUVL� DELOH� D� XQD� JLRVWUD� DPRURVD�� SURSRQHYDVL� GL� PDQJLDUH� XQR� SLSStRQH� JURVVR��DUURVWR�FRVu�YHUGHPH]]R�FKH�VDQJXLJQL�XQ�SRFR�3UHQGHWH�XQ�SLFFLRQH�JURVVR��PD�JLRYLQH��GLYLGHWHOR� LQ�GXH�SDUWL�SHU� OD�VXD� OXQJKH]]D�H�VWLDFFLDWHOH�EHQH� FROOH� PDQL�� 3RL� PHWWHWHOH� D� VRIIULJJHUH� QHOO
ROLR� SHU� TXDWWUR� R� FLQTXH�PLQXWL�� WDQWR� SHU� DVVRGDUQH� OD�FDUQH��&RQGLWHOR�FRVu�FDOGR�FRQ�VDOH�H�SHSH��H�SRL�FRQGL]LRQDWHOR�LQ�TXHVWD�PDQLHUD��GLVIDWH�DO�IXRFR��VHQ]D�IDUOR�EROOLUH�����JUDPPL�GL�EXUUR��IUXOODWH�XQ�XRYR�H�PHVFRODWH�O
XQR�H�O
DOWUR�LQVLHPH��,QWLQJHWH�EHQH�LO�SLFFLRQH�LQ� TXHVWR� PLVFXJOLR� H� GRSR� TXDOFKH� WHPSR� LQYROWDWHOR� WXWWR� QHO� SDQJUDWWDWR�� &XRFHWHOR� LQ� JUDWHOOD� D� OHQWR�IXRFR�H�VHUYLWHOR�FRQ�XQD�VDOVD�R�FRQ�XQ�FRQWRUQR�
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7XWWL�VDQQR�IDUH�L�IHJDWHOOL�GL�PDLDOH�FRQGLWL�FRQ�ROLR��SHSH�H�VDOH��LQYROWDWL�QHOOD�UHWH�H�FRWWL LQ�JUDWHOOD��DOOR�VSLHGH�R� LQ�XQD� WHJOLD��PD�PROWL�QRQ�VDSUDQQR�FKH�Vu�SRVVRQR�FRQVHUYDUH�SHU�TXDOFKH�PHVH�FRPH�VL�SUDWLFD� QHOOD� FDPSDJQD� $UHWLQD� H� IRUVH� DQFKH� DOWURYH�� SRQHQGROL� GRSR� FRWWL� LQ� XQ� WHJDPH� H� ULHPSLHQGR�TXHVWR�GL�ODUGR�VWUXWWR�H�D�EROORUH��6L OHYDQR�SRL�YLD�YLD�FKH�VH�QH�YXRL�IDU�XVR�H�VL�ULVFDOGDQR��Ê�XQD�FRVD�FKH�SXz�IDU�FRPRGR�D�FKL�VDOD�LO�PDLDOH�LQ�FDVD��SHUFKp�VL�DYUDQQR�DOORUD�PHQR�IUDWWDJOLH�GD�FRQVXPDUH�$OFXQL� XVDQR� FXRFHUH� L� IHJDWHOOL� IUD� GXH� IRJOLH� GL� DOORUR�� RSSXUH�� FRPH� LQ�7RVFDQD�� GL� DJJLXQJHUH�DO�FRQGLPHQWR�XQ�SR
�GL�VHPH�GL� ILQRFFKLR��PD�VRQR�RGRUL�DFXWL�FKH�PROWL�VWRPDFKL�QRQ�WROOHUDQR��H�WRUQDQR�D�JROD�
�����%,67(&&$�$//$�),25(17,1$
'D EHHI�VWHDN�SDUROD�LQJOHVH�FKH�YDOH�FRVWROD�GL�EXH� q�GHULYDWR�LO�QRPH�GHOOD�QRVWUD�ELVWHFFD��OD�TXDOH�QRQ�q�DOWUR�FKH�XQD�EUDFLXROD�FRO�VXR�RVVR��JURVVD�XQ�GLWR�R�XQ�GLWR�H�PH]]R��WDJOLDWD�GDOOD�ORPEDWD�GL�YLWHOOD��,�PDFHOODUL�GL�)LUHQ]H�FKLDPDQR�YLWHOOD� LO�VRSUDQQR�QRQ�FKH�OH�DOWUH�EHVWLH�ERYLQH�GL�GXH�DQQL�DOO
LQFLUFD��PD��VH� SRWHVVHUR� SDUODUH��PROWH� GL� HVVH� YL� GLUHEEHUR� QRQ� VROWDQWR� FKH� QRQ� VRQR� SL�� IDQFLXOOH��PD� FKH� KDQQR�DYXWR�PDULWR�H�TXDOFKH�ILJOLXROR�/
XVR�GL�TXHVWR�SLDWWR�HFFHOOHQWH��SHUFKp�VDQR��JXVWRVR�H�ULFRVWLWXHQWH��QRQ�VL�q�DQFRUD�JHQHUDOL]]DWR�LQ�,WDOLD��IRUVH�D�PRWLYR�FKH�LQ�PROWH�GHOOH�VXH�SURYLQFLH�VL�PDFHOODQR�TXDVL�HVFOXVLYDPHQWH�EHVWLH�YHFFKLH�H�GD� ODYRUR�� ,Q� WDO� FDVR� FROj� VL� VHUYRQR� GHO� ILOHWWR�� FKH� q� OD� SDUWH� SL�� WHQHUD�� HG� LPSURSULDPHQWH� FKLDPDQR�ELVWHFFD�XQD�URWHOOD�GHO�PHGHVLPR�FRWWD�LQ�JUDWHOOD�9HQHQGR� GXQTXH� DO� PHULWR� GHOOD� YHUD� ELVWHFFD� ILRUHQWLQD�� PHWWHWHOD� LQ� JUDWHOOD� D� IXRFR� DUGHQWH� GL�FDUERQH�� FRVu� QDWXUDOH� FRPH� YLHQH�GDOOD� EHVWLD� R� WXWW
DO� SL�� ODYDQGROD�H�DVFLXJDQGROD�� ULYROWDWHOD�SL��YROWH��FRQGLWHOD�FRQ�VDOH�H�SHSH�TXDQGR�q�FRWWD��H�PDQGDWHOD�LQ�WDYROD�FRQ�XQ�SH]]HWWR�GL�EXUUR�VRSUD��1RQ�GHYH�HVVHUH� WURSSR� FRWWD� SHUFKp� LO� VXR� EHOOR� q� FKH�� WDJOLDQGROD�� JHWWL� DEERQGDQWH� VXJR� QHO� SLDWWR�� 6H� OD� VDODWH�SULPD�GL�FXRFHUH��LO� IXRFR�OD�ULVHFFKLVFH��H�VH�OD�FRQGLWH�DYDQWL�FRQ�ROLR�R�DOWUR��FRPH�PROWL�XVDQR��VDSUj�GL�PRFFRODLD�H�VDUj�QDXVHDQWH�
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�����%,67(&&$�1(/�7(*$0(
6H� DYHWH� XQD� JURVVD� ELVWHFFD� FKH�� SHU� HVVHU� GL� EHVWLD� QRQ� WDQWR� JLRYDQH� R�PDFHOODWD� GL� IUHVFR�� YL�IDFFLD�GXELWDUH�GHOOD�VXD�PRUELGH]]D��LQYHFH�GL�FXRFHUOD�LQ�JUDWHOOD��PHWWHWHOD�LQ�XQ�WHJDPH�FRQ�XQ�SH]]HWWR�GL�EXUUR�H�XQ�JRFFLROLQR�G
ROLR��H�UHJRODQGRYL�FRPH�DO�Q�������GDWHOH�RGRUH�GL�DJOLR�H�UDPHULQR��$JJLXQJHWH��VH�RFFRUUH��XQ�JRFFLROR�GL�EURGR�R�G
DFTXD��RSSXUH�VXJR�GL�SRPRGRUR�H�VHUYLWHOD�LQ�WDYROD�FRQ�SDWDWH�D�WRFFKHWWL�FRWWL�QHO�VXR�LQWLQWR��H�VH�TXHVWR�QRQ�EDVWD��DJJLXQJHWH�DOWUR�EURGR��EXUUR�H�FRQVHUYD�GL�SRPRGRUR�
�����$51,21,�$//$�3$5,*,1$
3UHQGHWH� XQ� URJQRQH�� RVVLD� XQD� SLHWUD� GL� YLWHOOD�� GLJUDVVDWHOD�� DSULWHOD� H� FRSULWHOD� G
DFTXD� EROOHQWH��4XDQGR� O
DFTXD� VDUj GLDFFLDWD�� DVFLXJDWHOD� EHQH�FRQ�XQ� FDQRYDFFLR� HG� LQILODWHOD� SHU� OXQJR�H�SHU� WUDYHUVR�FRQ�GHJOL� VWHFFKL�SXOLWL� RQGH�VWLD�DSHUWD� �D�3DULJL� VL�XVDQR�VSLOORQL�GL�DUJHQWR��� FRQGLWHOD�FRQ�JUDPPL����GL�EXUUR�OLTXHIDWWR��VDOH�H�SHSH��H�ODVFLDWHOD FRVu�SUHSDUDWD�SHU�XQ
RUD�R�GXH�'DWR�FKH�OD�SLHWUD�VLD�GHO�SHVR�GL�����R�����JUDPPL��SUHQGHWH�DOWUL����JUDPPL�GL�EXUUR�HG�XQ
DFFLXJD�JURVVD� R� GXH� SLFFROH�� QHWWDWHOH�� WULWDWHOH� H� VFKLDFFLDWHOH� FROOD� ODPD� GL� XQ� FROWHOOR� LQVLHPH� FRO� EXUUR� H�IRUPDWHQH� XQD� SDOORWWROD�� &XRFHWH OD� SLHWUD� LQ� JUDWHOOD�� PD� QRQ� WURSSR� RQGH� UHVWL� WHQHUD�� SRQHWHOD� LQ� XQ�YDVVRLR��VSDOPDWHOD�FRVu�EROOHQWH�FROOD�SDOORWWROD�GL�EXUUR�H�G
DFFLXJD�H�PDQGDWHOD�LQ�WDYROD�

3$67,&&(5,$
�����6758'(/
1RQ� YL� VJRPHQWDWH� VH� TXHVWR� GROFH� YL� SDUH� XQ� LQWUXJOLR� QHOOD� VXD� FRPSRVL]LRQH� H� VH� GRSR� FRWWR� YL�VHPEUHUj� TXDOFKH� FRVD� GL� EUXWWR� FRPH� XQ
HQRUPH� VDQJXLVXJD�� R� XQ� LQIRUPH� VHUSHQWDFFLR�� SHUFKp� SRL� DO�JXVWR�YL�SLDFHUj�
0HOH UHtQHWWHV��R�PHOH�WHQHUH�GL�EXRQD�TXDOLWj��JU������)DULQD��JUDPPL�����%XUUR��JUDPPL�����8YD�GL�&RULQWR��JUDPPL����=XFFKHUR�LQ�SROYHUH��JUDPPL����5DVFKLDWXUD�GL�XQ�OLPRQH�&DQQHOOD�LQ�SROYHUH�GXH�R�WUH�SUHVH�
6SHJQHWH�OD�IDULQD�FRQ�ODWWH�FDOGR��EXUUR��TXDQWR�XQD�QRFH��XQ�XRYR�H�XQ�SL]]LFR�GL�VDOH�SHU�IDUQH�XQD�SDVWD�SLXWWRVWR�VRGD�FKH�ODVFHUHWH�ULSRVDUH�XQ�SRFR�SULPD�GL�VHUYLUYHQH��7LUDWH�FRQ�TXHVWD�SDVWD�XQD�VIRJOLD�VRWWLOH� FRPH� TXHOOD� GHL� WDJOLHULQL� H�� ODVFLDQGR�JOL� RUOL� VFRSHUWL�� GLVWHQGHWHYL� VRSUD� OH�PHOH�FKH�DYUHWH�SULPD�VEXFFLDWH�� QHWWDWH� GDL� WRUVROL� H� WDJOLDWH� D� IHWWH� VRWWLOL��6XO� VXROR�GHOOH�PHOH�VSDUJHWH� O
XYD�� OD� UDVFKLDWXUD�GL�OLPRQH��OD�FDQQHOOD��OR�]XFFKHUR�H�LQILQH�L�����JUDPPL�GL�EXUUR�OLTXHIDWWR��ODVFLDQGRQH�XQ�SR
�LQGLHWUR�SHU�O
XVR�FKH�VHQWLUHWH��&Lz�IDWWR�DYYROJHWH�OD�VIRJOLD�VRSUD�Vp�VWHVVD�SHU�IRUPDUQH�XQ URWROR�ULSLHQR�FKH�DGDWWHUHWH�LQ�XQD� WHJOLD� GL� UDPH��JLj� XQWD�FRO�EXUUR��DVVHFRQGDQGR�SHU�QHFHVVLWj� OD� IRUPD� URWRQGD�GHOOD�PHGHVLPD��FRO�EXUUR�DYDQ]DWR�XQJHWH�WXWWD�OD�SDUWH�HVWHUQD�GHO�GROFH�H�PDQGDWHOR�DO�IRUQR��$YYHUWLWH�FKH�O
XYD�GL�&RULQWR��R�VXOWDQLQD�� q� GLYHUVD� GDOO
XYD� SDVVROLQD�� 4XHVWD� q� SLFFROD� H� QHUD�� O
DOWUD� q� LO� GRSSLR� SL�� JURVVD�� GL� FRORUH�FDVWDJQR�FKLDUR�H�VHQ]D�YLQDFFLXROL�DQFK
HVVD��,O�OLPRQH�UDVFKLDWHOR�FRQ�XQ�YHWUR�
�����35(61,7=
(FFRYL�XQ�DOWUR�GROFH�GL�WHGHVFKHULD�H FRPH�EXRQR��1H�YLGL�XQR�FKH�HUD�IDWWXUD�GHOOD�SULPD�SDVWLFFHULD�GL�7ULHVWH�� OR�DVVDJJLDL�H�PL�SLDFTXH��&KLHVWDQH� OD� ULFHWWD� OD�PLVL�DOOD�SURYD�H� ULXVFu�SHUIHWWDPHQWH��TXLQGL��PHQWUH�YH�OR�GHVFULYR��PL�GLFKLDUR�JUDWLVVLPR�DOOD�JHQWLOH]]D�GL�FKL�PL�IHFH�TXHVWR�IDYRUH�
8YD�VXOWDQLQD��JUDPPL�����=XFFKHUR��JUDPPL�����
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1RFL�VJXVFLDWH��JUDPPL�����)RFDFFLD�UDIIHUPD��JUDPPL�����0DQGRUOH�GROFL�VEXFFLDWH��JUDPPL����3LQROL��JUDPPL����&HGUR�FDQGLWR��JUDPPL����$UDQFLR�FDQGLWR��JUDPPL����6SH]LH�FRPSRVWH�GL�FDQQHOOD��JDURIDQL�H�PDFLV��JUDPPL���6DOH��JUDPPL���&LSUR��GHFLOLWUL�O�5KXP��GHFLOLWUL�O�
/
XYD� VXOWDQLQD�� GRSR� DYHUOD� QHWWDWD��PHWWHWHOD� LQ� LQIXVLRQH� QHO� FLSUR� H� QHO� UKXP�PHVFRODWL� LQVLHPH��ODVFLDWHOD�FRVu�GLYHUVH�RUH�H�OHYDWHOD�TXDQGR�FRPLQFLD�D�JRQILDUH��, SLQROL�WDJOLDWHOL�LQ�WUH�SDUWL�SHU�WUDYHUVR��L�IUXWWL�FDQGLWL�WDJOLDWHOL�D�SLFFROLVVLPL�GDGL��OH�QRFL�H�OH�PDQGRUOH�WULWDWHOH�FRQ�OD�OXQHWWD�DOOD�JURVVH]]D�GHO�ULVR�DOO
LQFLUFD�� H� OD� IRFDFFLD�� FKH� SXz� HVVHUH� XQD� SDVWD� GHOOD� QDWXUD� GHL� EULRFKHV� R� GHO� SDQHWWRQH� GL� 0LODQR��JUDWWDWHOD� R� VEULFLRODWHOD�� /
XYD� ODVFLDWHOD� LQWHUD� H� SRL� PHVFRODWH� RJQL� FRVD� LQVLHPH�� LO� UKXP� H� LO� FLSUR�FRPSUHVLYL�4XHVWR�q�LO�ULSLHQR��RUD�ELVRJQD�FKLXGHUOR�LQ�XQD�SDVWD�VIRJOLD�SHU�OD�TXDOH�SXz�VHUYLUYL�OD�ULFHWWD�GHO�Q������QHOOD�SURSRU]LRQH�GL� IDULQD�JU������H�EXUUR�JU������7LUDWHOD�VWUHWWD�� OXQJD�H�GHOOD�JURVVH]]D�SRFR�SL��GL�XQR�VFXGR�'LVWHQGHWH�VXOOD�PHGHVLPD�LO�ULSLHQR�H�IDWHQH�XQ�URFFKLR�D�JXLVD�GL�VDOVLFFLRWWR�WLUDQGR�OD�VIRJOLD�VXJOL�RUOL� SHU� FRQJLXQJHUOD�� 'DWHJOL� OD� FLUFRQIHUHQ]D� GL� ��� FHQWLPHWUL� FLUFD�� VFKLDFFLDWHOR� DOTXDQWR� R� ODVFLDWHOR�WRQGR��SRQHWHOR�HQWUR�D�XQD�WHJOLD�GL�UDPH�XQWD�FRO�EXUUR�DYYROWR�LQWRUQR�D�Vp�VWHVVR�FRPH�IDUHEEH�OD�VHUSH��SHUz�QRQ� WURSSR�VHUUDWR�� ,QILQH��FRQ�XQ�SHQQHOOR��VSDOPDWHOR�FRQ�XQ�FRPSRVWR� OLTXLGR�GL�EXUUR�VFLROWR�H�XQ�URVVR�G
XRYR�,QYHFH�GL�XQR�SRWHWH�IDUQH�GXH��VH�YL�SDUH��FRQ�TXHVWD�VWHVVD�GRVH��OD�PHWj�GHOOD�TXDOH�LR�ULWHQJR�FKH�EDVWHUHEEH�SHU�VHWWH�RG�RWWR�SHUVRQH�
�����.8*(/+83)
)DULQD�G
8QJKHULD�R�ILQLVVLPD��JUDPPL�����%XUUR��JUDPPL�����=XFFKHUR��JUDPPL����8YD�VXOWDQLQD��JUDPPL����/LHYLWR�GL�ELUUD��JUDPPL����8RYD��XQR�LQWHUR�H�GXH�URVVL�6DOH��XQ�SL]]LFR�2GRUH�GL�VFRU]D�GL�OLPRQH�/DWWH��TXDQWR�EDVWD�
,QWULGHWH� LO� OLHYLWR�FRO� ODWWH� WLHSLGR�H�XQ�SXJQR�GHOOD�GHWWD� IDULQD�SHU� IRUPDUH�XQ�SLFFROR�SDQH�SLXWWRVWR�VRGR�� IDWHJOL�XQ� WDJOLR� LQ�FURFH�H�SRQHWHOR� LQ�XQD�FD]]DUROLQD�FRQ�XQ�YHOR�GL� ODWWH�VRWWR��FRSHUWD�H�YLFLQD�DO�IXRFR��EDGDQGR�FKH�TXHVWR�QRQ�OD�VFDOGL�WURSSR�'
LQYHUQR� VFLRJOLHWH� LO� EXUUR� D� EDJQR�PDULD� SRL� ODYRUDWHOR� DOTXDQWR� FROO
XRYR� LQWHUR�� LQGL� YHUVDWH� OR�]XFFKHUR�H�SRL�OD�IDULQD��L�URVVL�G
XRYR��LO�VDOH�H�O
RGRUH��PHVFRODQGR�EHQH��2UD��DJJLXQJHWH�LO�OLHYLWR�FKH�QHO�IUDWWHPSR�DYUj�JLj�JRQILDWR�H�FRQ�FXFFKLDLDWH�GL�ODWWH�WLHSLGR��YHUVDWH�XQD�DOOD�YROWD��ODYRUDWH�LO�FRPSRVWR�FRQ�XQ�PHVWROR� HQWUR� D� XQD� FDWLQHOOD� SHU� SL�� GL�PH]]
RUD� ULGXFHQGROR�D�XQD� FRQVLVWHQ]D�DOTXDQWR� OLTXLGD�� QRQ�SHUz�WURSSR��3HU�XOWLPR�YHUVDWH�O
XYD�H�PHWWHWHOR�LQ�XQR�VWDPSR�OLVFLR�LPEXUUDWR�H�VSROYHUL]]DWR�GL�]XFFKHUR�D�YHOR�PLVWR�D�IDULQD��RYH�LO�FRPSRVWR�QRQ�UDJJLXQJD�OD�PHWj�GHO�YDVR�FKH�SRUUHWH�EHQ�FRSHUWR�LQ�FDOGDQD�R�LQ�XQ�OXRJR�GL�WHPSHUDWXUD�WLHSLGD�D�OLHYLWDUH��DO�FKH�FL�YRUUDQQR�GXH�R�WUH�RUH�4XDQGR� VDUj� EHQ� FUHVFLXWR� GD� DUULYDUH� DOOD� ERFFD� GHO� YDVR��PHWWHWHOR� LQ� IRUQR� D� FDORUH� QRQ� WURSSR�DUGHQWH��VIRUPDWHOR�GLDFFLR��VSROYHUL]]DWHOR�GL�]XFFKHUR�D�YHOR�R�VH�FUHGHWH��TXHVWR�q�D�SLDFHUH��DQQDIILDWHOR�FRO�UKXP�
�����.5$3)(1�,,
)DWWL�QHO�VHJXHQWH�PRGR�ULHVFRQR�SL� JHQWLOL�GL�TXHOOL�GHO�Q�������VSHFLDOPHQWH�VH�GHYRQR�VHUYLUH�FRPH�SLDWWR�GROFH��H�SUHQGHUDQQR�OD�ILJXUD�GL�SDOOH�OLVFH�VHQ]D�DOFXQD�LPSUHVVLRQH�VRSUD�
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)DULQD�G
8QJKHULD��JUDPPL�����%XUUR��JUDPPL����/LHYLWR�GL�ELUUD��JUDPPL����/DWWH�R�SDQQD�PHQR�GL�XQ�GHFLOLWUR��RQGH�LO�FRPSRVWR�ULHVFD�VRGHWWLQR�5RVVL�G
XRYR��Q����=XFFKHUR��XQ�FXFFKLDLQR�6DOH��XQD�EXRQD�SUHVD�
0HWWHWH�LQ�XQD�WD]]D�LO�OLHYLWR�FRQ�XQD�FXFFKLDLDWD�GHOOD�IDULQD�H��VWHPSHUDQGROR�FRQ�XQ�SRFR�GHO�GHWWR�ODWWH� WLHSLGR�� SRQHWHOR� D� OLHYLWDUH� YLFLQR� DO� IXRFR�� 3RL� LQ� XQD� FDWLQHOOD� YHUVDWH� LO� EXUUR�� VFLROWR� G
LQYHUQR� D�EDJQRPDULD��H� ODYRUDWHOR�FRQ�XQ�PHVWROR��JHWWDQGRYL� L� URVVL�G
XRYR�XQR�DOOD�YROWD�� LQGL�YHUVDWH�LO� UHVWR�GHOOD�IDULQD��LO� OLHYLWR�TXDQGR�VDUj�FUHVFLXWR�GHO�GRSSLR��LO� ODWWH�D�SRFR�SHU�YROWD�� LO�VDOH�H�OR�]XFFKHUR��ODYRUDQGR�LO�FRPSRVWR�FRQ�XQD�PDQR�ILQR�D�FKH�QRQ�VL�GLVWDFFKL�GDOOD�FDWLQHOOD��)DWWR�FLz�VWDFFLDWHYL�VRSUD�XQ�VRWWLO�YHOR�GL�IDULQD�FRPXQH�H�PHWWHWHOR�D�OLHYLWDUH�LQ�OXRJR�WLHSLGR�HQWUR�DO�VXR�YDVR�H�TXDQGR�LO�FRPSRVWR�VDUj�FUHVFLXWR�YHUVDWHOR�VXOOD�VSLDQDWRLD�VRSUD�D�XQ�YHOR�GL�IDULQD�H�OHJJHUPHQWH�FRO�PDWWHUHOOR�DVVRWWLJOLDWHOR�DOOD�JURVVH]]D�GL� PH]]R� GLWR�� LQGL�� VHUYHQGRYL� GHOOR� VWDPSR� GHOOD� ULFHWWD� Q�� ��� WDJOLDWHOR� LQ� ��� GLVFKL� VXOOD�PHWj� GHL� TXDOL�SRUUHWH��TXDQWR�XQD�SLFFROD�QRFH��FRQVHUYD�GL�IUXWWD�R�FUHPD�SDVWLFFHUD��%DJQDWH�TXHVWL�GLVFKL�DOO
LQJLUR�FRQ�XQ�GLWR�LQWLQWR�QHO�ODWWH�SHU�FRSULUOL�H�DSSLFFLFDUOL�FRL����ULPDVWL�YXRWL��OLHYLWDWHOL�H�IULJJHWHOL�LQ�PROWR�XQWR��ROLR�R�VWUXWWR�FKH�VLD��VSROYHUL]]DWHOL�GL�]XFFKHUR D�YHOR�TXDQGR�QRQ�VDUDQQR�SL��D�EROORUH�H�VHUYLWHOL��6H�WUDWWDVL�GL�GRSSLD�GRVH��JUDPPL����GL�OLHYLWR�SRWUDQQR�EDVWDUH�
�����6$9$5,1
$G� RQRUH� IRUVH�GL�%ULOODW�6DYDULQ� IX� DSSOLFDWR�D�TXHVWR�GROFH�XQ� WDO� QRPH��&RQWHQWLDPRFL� GXQTXH�GL�FKLDPDUOR� DOOD� IUDQFHVH�� H� GL� UDFFRPDQGDUOR� SHU� OD� VXD� ERQWj� HG� HOHJDQ]D� GL� IRUPD��DG�RWWHQHUH� OD� TXDOH�RFFRUUH�XQR�VWDPSR�D�IRUPD�URWRQGD��FRO�EXFR�QHO�PH]]R��FRQYHVVR�DOOD�SDUWH�HVWHUQD�H�GL�FDSDFLWj�GRSSLD�GHO�FRPSRVWR�FKH�GHYH�HQWUDUYL�
)DULQD�G
8QJKHULD�R�ILQLVVLPD��JUDPPL�����%XUUR��JUDPPL����=XFFKHUR��JUDPPL����0DQGRUOH�GROFL��JUDPPL����/DWWH��GHFLOLWUL���8RYD��GXH�URVVL�H�XQD�FKLDUD�8QD�SUHVD�GL VDOH�/LHYLWR�GL�ELUUD��TXDQWR�XQ�SLFFROR�XRYR�
8QJHWH� OR� VWDPSR� FRQ� EXUUR� GLDFFLR�� VSROYHUL]]DWHOR� GL� IDULQD� FRPXQH�PLVWD� FRQ� ]XFFKHUR� D� YHOR� H�VSDUJHWH� LQ� IRQGR� DO� PHGHVLPR� OH� GHWWH� PDQGRUOH� VEXFFLDWH� H� WDJOLDWH� D� ILOHWWL� FRUWL�� 6H� OH� WRVWDWH�� IDUHWH�PHJOLR�6WHPSHUDWH�HG� LPSDVWDWH� LO� OLHYLWR�FRQ�XQ�JRFFLROR�GHO�GHWWR� ODWWH� WLHSLGR�H�FRQ�XQ�EXRQ�SL]]LFR�GHOOD�IDULQD�G
8QJKHULD� SHU� IDUH�XQ�SLFFROR� SDQH�FKH�SRUUHWH�D� OLHYLWDUH� FRPH�TXHOOR� GHO�%DEj�Q�� �����3RQHWH� LO�UHVWR� GHOOD� IDULQD� H� JOL� DOWUL� LQJUHGLHQWL� PHQR� LO� ODWWH� FKH� YD� DJJLXQWR� D� SRFR� SHU� YROWD� LQ� XQD� FDWLQHOOD�� H�FRPLQFLDWH� D� ODYRUDUOL� FRO�PHVWROR�� SRL� XQLWHFL� LO� OLHYLWR� H� TXDQGR� LO� FRPSRVWR�VDUj� ODYRUDWR� LQ�PRGR�FKH�VL�GLVWDFFKL�EHQH�GDOOD�FDWLQHOOD�� YHUVDWHOR�QHOOR�VWDPSR�VRSUD� OH�PDQGRUOH��2UD PHWWHWHOR�D� OLHYLWDUH� LQ� OXRJR�DSSHQD� WLHSLGR� H� EHQ� ULSDUDWR� GDOO
DULD�� SUHYHQHQGRYL� FKH� SHU� TXHVWD� VHFRQGD� OLHYLWDWXUD� RFFRUUHUDQQR�TXDWWUR�R�FLQTXH�RUH��&XRFHWHOR�DO� IRUQR�FRPXQH�R�DO� IRUQR�GD�FDPSDJQD�H� IUDWWDQWR�SUHSDUDWH� LO�VHJXHQWH�FRPSRVWR�� IDWH�EROOLUH�JUDPPL����GL� ]XFFKHUR� LQ�GXH�GLWD��GL�ELFFKLHUH��G
DFTXD�H�TXDQGR� O
DYUHWH� ULGRWWR�D�VFLURSSR�GHQVR��ULWLUDWHOR�GDO�IXRFR�H��GLDFFLR�FKH�VLD��DJJLXQJHWH�XQ�FXFFKLDLQR�GL�]XFFKHUR�YDQLJOLDWR�H�GXH�FXFFKLDLDWH�GL�UKXP�RSSXUH�GL�NLUVFK��SRL�VIRUPDWH�LO�VDYDULQ�H�FRVu�FDOGR��FRQ�XQ�SHQQHOOR��VSDOPDWHOR�WXWWR�GL�TXHVWR�VFLURSSR��ILQFKp�QH�DYUHWH��6HUYLWH�LO�GROFH�FDOGR�R�GLDFFLR�D�SLDFHUH�4XHVWD� GRVH�� EHQFKp� SLFFROD�� SXz� EDVWDUH� SHU� FLQTXH� R� VHL� SHUVRQH�� 6H� YHGHWH� FKH� O
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4XHVWR� q� XQ� GROFH� FKH� YXRO� YHGHUH� OD� SHUVRQD� LQ� YLVR�� FLRq� SHU� ULXVFLU� EHQH� ULFKLHGH� SD]LHQ]D� HG�DWWHQ]LRQH��(FFR�OH�GRVL�
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�����%,6&277,�7(1(5,
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XYD��LO�FDQGLWR�H OH�GXH�FXFFKLDLDWH�GL�UKXP�R�GL�FRJQDF�PHQ]LRQDWH�H�YHUVDWH�LO�PLVFXJOLR�LQ�XQR�VWDPSR�OLVFLR�R�LQ�XQD�FD]]DUXROD�FKH�GLDQR�DO�GROFH�XQD�IRUPD�DOWD�H�URWRQGD��8QJHWH�OR�VWDPSR�FRO�EXUUR�H�VSROYHUL]]DWHOR�GL�]XFFKHUR�D�YHOR�H�IDULQD��DYYHUWHQGR�GL�PHWWHUOR VXELWR�LQ�IRUQR�RQGH�HYLWDUH�FKH�O
XYD�H�LO�FDQGLWR�SUHFLSLWLQR�DO�IRQGR��6H�FLz�DYYLHQH��XQ
DOWUD�YROWD�ODVFLDWH�LQGLHWUR�XQD�FKLDUD��6L�VHUYH�IUHGGR�
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�����%5,2&+(6
)DULQD�G
8QJKHULD��JUDPPL�����%XUUR��JUDPPL�����/LHYLWR�GL�ELUUD��JUDPPL����=XFFKHUR��JUDPPL����6DOH��JUDPPL���8RYD��Q���
6WHPSHUDWH� LO� OLHYLWR� GL� ELUUD� FRQ� DFTXD� WLHSLGD� QHOOD� TXDUWD� SDUWH� GHOOD� GHWWD� IDULQD�� IRUPDWHQH� XQ�SDQLQR� URWRQGR�GL�JLXVWD� FRQVLVWHQ]D�� IDWHJOL�XQ WDJOLR� LQ�FURFH�H�SRQHWHOR�D� OLHYLWDUH� LQ� OXRJR� WLHSLGR�HQWUR�XQD�FD]]DUROLQD�FRQ�XQ�YHOR�GL�IDULQD�VRWWR�$OOD� IDULQD�FKH�UHVWD� IDWHFL�XQD�EXFD� LQ�PH]]R��SRQHWHFL� OR�]XFFKHUR��LO�VDOH�H�XQ�XRYR��H�FRQ�OH�GLWD�DVVLPLODWH� LQVLHPH� TXHVWH� WUH� FRVH�� SRL� DJJLXQJHWH� LO� EXUUR� D� SH]]HWWL� H� LQFRPLQFLDWH� D� LQWULGHUH� OD� IDULQD��SULPD� VHUYHQGRYL� GHOOD� ODPD� GL� XQ� FROWHOOR� H� SRL� GHOOH� PDQL�� SHU� IRUPDUH� XQ� SDVWRQH� FKH� SRUUHWH� LQ� XQD�FDWLQHOOD� SHU� ODYRUDUOR� PHJOLR�� 8QLWH� D� TXHVWR� LO� SDQLQR� OLHYLWDWR�� TXDQGR� VDUj� FUHVFLXWR GHO� GRSSLR�� H�VHUYHQGRYL�GHOOD�PDQR�SHU�ODYRUDUOR�PROWR��DJJLXQJHWH�OH�DOWUH�XRYD�XQD�DOOD�YROWD��3RL�OD�FDWLQHOOD�SRQHWHOD�LQ�OXRJR�WLHSLGR�H�EHQ�FKLXVR��H�TXDQGR�O
LPSDVWR�VDUj� OLHYLWDWR�GLVIDWHOR�DOTXDQWR�H�FRQ�HVVR�ULHPSLWH�D�PHWj�XQD� YHQWLQD� GL� VWDPSLQL� GL� ODWWD� ULJDWL�� FKH� DYDQWL� DYUHWH� XQWL� FRQ� EXUUR� OLTXLGR� R� ODUGR� H� VSROYHUL]]DWL� FRQ�IDULQD�PLVWD�D�]XFFKHUR�D�YHOR�5LPHWWHWHOL�D�OLHYLWDUH��SRL�GRUDWHOL�H�FXRFHWHOL�DO�IRUQR�R�DO�IRUQR�GD�FDPSDJQD�
�����3$67$�0$5*+(5,7$
$YHQGR�XQ�JLRUQR��LO�PLR�SRYHUR�DPLFR�$QWRQLR�0DWWHL�GL�3UDWR��GHO�TXDOH�DYUz�RFFDVLRQH�GL�ULSDUODUH���PDQJLDWD� LQ� FDVD� PLD� TXHVWD� SDVWD� QH� YROOH� OD� ULFHWWD�� H� VXELWR�� GD� TXHOO
XRPR� LQGXVWULRVR� FK
HJOL� HUD��SRUWDQGROD�D�XQ�JUDGR�PDJJLRUH�GL�SHUIH]LRQH�H�ULGXFHQGROD�ILQLVVLPD��OD�PLVH�LQ�YHQGLWD�QHOOD�VXD�ERWWHJD��0L� UDFFRQWDYD� SRL� HVVHUH� VWDWR� WDOH� O
LQFRQWUR� GL� TXHVWR� GROFH� FKH� TXDVL� QRQ� VL� IDFHYD� SUDQ]R� SHU� TXHOOH�FDPSDJQH�FKH�QRQ�JOL� IRVVH�RUGLQDWR��&RVu� OD�JHQWH�YROHQWHURVD�GL�DSULUVL�XQD�YLD�QHO�PRQGR�FRJOLH�D�YROR�TXDOXQTXH�RFFDVLRQH�SHU�WHQWDU�OD�IRUWXQD��OD�TXDOH��EHQFKp�GLVSHQVL�WDOYROWD�L�VXRL�IDYRUL�D�FDSULFFLR��QRQ�VL�PRVWUD�SHUz�PDL�DPLFD�DJO
LQILQJDUGL�H�DL�SROWURQL�
)DULQD�GL�SDWDWH��JUDPPL�����=XFFKHUR��LQ�SROYHUH��JUDPPL�����8RYD��Q����$JUR�GL�XQ�OLPRQH�
6EDWWHWH� SULPD� EHQ� EHQH� L� URVVL� G
XRYR� FROOR� ]XFFKHUR�� DJJLXQJHWH� OD� IDULQD� H� LO� VXFFR� GL� OLPRQH� H�ODYRUDWH�SHU�SL��GL�PH]]
RUD�LO�WXWWR��0RQWDWH�SHU�XOWLPR�OH�FKLDUH��XQLWHOH�DO�UHVWR�PHVFRODQGR�FRQ�GHOLFDWH]]D�SHU� QRQ� LVPRQWDU OD ILRFFD�� 9HUVDWH� LO� FRPSRVWR� LQ� XQR� VWDPSR� OLVFLR� H� URWRQGR�� RVVLD� LQ� XQD� WHJOLD�SURSRU]LRQDWD��LPEXUUDWD�H�VSROYHUL]]DWD�GL�]XFFKHUR�D�YHOR�H�IDULQD��H�PHWWHWHOD�VXELWR�LQ�IRUQR��6IRUPDWHOD�GLDFFLD�H�VSROYHUL]]DWHOD�GL�]XFFKHUR�D�YHOR�YDQLJOLDWR�
�����7257$�0$1729$1$
)DULQD��JUDPPL�����=XFFKHUR��JUDPPL�����%XUUR��JUDPPL�����0DQGRUOH�GROFL�H�SLQROL��JUDPPL����8RYD�LQWHUH��Q��O�5RVVL�G
XRYR��Q����2GRUH�GL�VFRU]D�GL�OLPRQH�
6L� ODYRUDQR�SULPD�SHU�EHQH�FRO�PHVWROR��HQWUR�XQD�FDWLQHOOD�� OH�XRYD�FROOR�]XFFKHUR��SRL�YL�VL�YHUVD�D�SRFR� SHU� YROWD� OD� IDULQD�� ODYRUDQGROD� DQFRUD�� H� SHU� XOWLPR� LO� EXUUR� OLTXHIDWWR� D� EDJQR�PDULD�� 6L� PHWWH� LO�FRPSRVWR�LQ�XQD�WHJOLD�GL�UDPH�XQWD�FRO�EXUUR�H�VSROYHUL]]DWD�GL�]XFFKHUR�D�YHOR�H�IDULQD�R�GL�SDQJUDWWDWR�H�VL�
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ULILRULVFH�DO�GLVRSUD�FRQ�OH�PDQGRUOH�H�L�SLQROL��,�SLQROL�WDJOLDWHOL�LQ�GXH�SHO�WUDYHUVR�H�OH�PDQGRUOH��GRSR�DYHUOH�VEXFFLDWH� FROO
DFTXD� FDOGD� H� VSDFFDWH�SHU� LO� OXQJR�� WDJOLDWHOH� GL� WUDYHUVR�� IDFHQGRQH�G
RJQL�PHWj�TXDWWUR� R�FLQTXH�SH]]HWWL��%DGDWH�FKH�TXHVWD�WRUWD�QRQ�ULHVFD�SL��JURVVD�GL�XQ�GLWR�H�PH]]R�R�GXH�DO�SL��RQGH�DEELD�PRGR�GL�UDVFLXJDUVL�EHQH�QHO�IRUQR��FKH�YD�WHQXWR�D�PRGHUDWR�FDORUH�6SROYHUL]]DWHOD�GL�]XFFKHUR�D�YHOR�H�VHUYLWHOD�GLDFFLD��FKH�VDUj�PROWR�DJJUDGLWD�
�����7257$�5,&&,2/,1$�,
9L�GHVFULYR�OD�WRUWD�ULFFLROLQD�FRQ�GXH�ULFHWWH�GLVWLQWH�SHUFKp�OD�SULPD�DYHQGROD�IDWWD�IDUH��PH�SUHVHQWH��GD�XQ�FXRFR�GL�SURIHVVLRQH��SHQVDL�GL�PRGLILFDUOD��LQ�PRGR�FKH�ULHVFLVVH�SL��JHQWLOH�GL�DVSHWWR�H�GL�JXVWR�SL��GHOLFDWR�
0DQGRUOH�GROFL�FRQ�DOFXQH�DPDUH��VEXFFLDWH��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����&DQGLWR��JUDPPL���%XUUR��JUDPPL����6FRU]D�GL�OLPRQH�
,QWULGHWH�GXH�XRYD�GL�IDULQD�H�IDWHQH�WDJOLHULQL�HJXDOL�D�TXHOOL�SL��ILQL�FKH�FXRFHUHVWH�SHU�OD�PLQHVWUD�QHO�EURGR�� ,Q� XQ� DQJROR� GHOOD� VSLDQDWRLD� IDWH� XQ�PRQWH� FROOH�PDQGRUOH�� FROOR� ]XFFKHUR�� FRO� FDQGLWR� WDJOLDWR� D�SH]]HWWL� H� FROOD� EXFFLD� GHO� OLPRQH� UDVFKLDWD� H� TXHVWR� PRQWLFHOOR� GL� URED�� VHUYHQGRYL� GHOOD� OXQHWWD� H� GHO�PDWWHUHOOR�� VWLDFFLDWHOR� H� WULWDWHOR� LQ�PRGR�GD� ULGXUOR�PLQXWR� FRPH� L� FKLFFKL�GHO� JUDQR��3UHQGHWH�DOORUD�XQD�WHJOLD� GL� UDPH� H� FRVu� DO� QDWXUDOH�� VHQ]D� XQJHUOD�� FRPLQFLDWH� D� GLVWHQGHUH� LQ�PH]]R� DOOD�PHGHVLPD�� VH� q�JUDQGH��XQ�VXROR�GL�WDJOLHULQL�H�FRQGLWHOL�FRJO
LQJUHGLHQWL�VRSUD�GHVFULWWL��GLVWHQGHWH�XQ�DOWUR�VXROR�GL�WDJOLHULQL�HFRQGLWHOL� DQFRUD�� UHSOLFDQGR� O
RSHUD]LRQH� ILQFKp� YL� UHVWD� URED� H� SURFXUDQGR� FKH� OD� WRUWD� ULVXOWL� URWRQGD� H�JURVVD� GXH� GLWD� DOPHQR�� 4XDQGR� VDUj� FRVu� SUHSDUDWD� YHUVDWHOH� VRSUD� LO� EXUUR� OLTXHIDWWR� VHUYHQGRYL� GL� XQ�SHQQHOOR�SHU�XQJHUOD�EHQH�DOOD�VXSHUILFLH�H�SHUFKp�LO�EXUUR�SHQHWUL�HJXDOH�LQ�WXWWH�OH�SDUWL�&XRFHWHOD� LQ� IRUQR� R� QHO� IRUQR� GD� FDPSDJQD�� DQ]L�� SHU� ULVSDUPLR� GL� FDUERQH�� SXz� EDVWDUH� LO� VROR�FRSHUFKLR� GL� TXHVWR�� 6SROYHUL]]DWHOD� DEERQGDQWHPHQWH� GL� ]XFFKHUR� D� YHOR� TXDQGR� q� FDOGD� H� VHUYLWHOD�GLDFFLD�
�����7257$�5,&&,2/,1$�,,
)DWH�XQD�SDVWD�IUROOD�FRQ�
)DULQD��JUDPPL�����=XFFKHUR��JUDPPL����%XUUR��JUDPPL����/DUGR��JUDPPL����8RYD��Q��O�
'LVWHQGHWHQH�XQD�SDUWH��DOOD�JURVVH]]D�GL�XQR�VFXGR��QHO�IRQGR�GL�XQD�WHJOLD�GL�UDPH�GHO�GLDPHWUR�GL����R ���FHQWLPHWUL� �SULPD�XQWD�GL�EXUUR��H�VRSUD�DOOD�PHGHVLPD�YHUVDWH�XQ�PDU]DSDQH�IDWWR�QHOOH�VHJXHQWL�SURSRU]LRQL�
0DQGRUOH�GROFL�FRQ�WUH�DPDUH��VEXFFLDWH��JUDPPL�����=XFFKHUR��JUDPPL�����%XUUR��JUDPPL����$UDQFLR�FDQGLWR��JUDPPL����8Q�URVVR�G
XRYR�
3HVWDWH�QHO�PRUWDLR�OH�PDQGRUOH�FROOR�]XFFKHUR��DJJLXQJHWH�GRSR�O
DUDQFLR�D�SH]]HWWLQL��H�FRO�EXUUR��LO�URVVR�G
XRYR�H�XQD�FXFFKLDLDWD�G
DFTXD�IDWH�WXWWR�XQ�LPSDVWR��&RO�UHVWR�GHOOD�SDVWD�IUROOD�IRUPDWH�XQ�FHUFKLR�H�FRQ�XQ�GLWR�LQWLQWR�QHOO
DFTXD�DWWDFFDWHOR�JLUR�JLUR�DJOL�RUOL�GHOOD�WHJOLD��GLVWHQGHWH�LO�PDU]DSDQH�WXWWR�HJXDOH�H� FRSULWHOR� FRQ� XQ� VXROR� DOWR� PH]]R� GLWR� GL� WDJOLHULQL� VRWWLOLVVLPL� SHUFKp� TXHVWL� GHYRQR� HVVHUH� FRPH� XQD�ILRULWXUD�� QRQ� OD� EDVH� GHO� GROFH�� HG� XQJHWHOL� FRQ� JUDPPL� ��� GL� EXUUR� OLTXHIDWWR�� VHUYHQGRYL� GL� XQ�SHQQHOOR��&XRFHWH� OD� WRUWD� LQ� IRUQR�D�PRGHUDWR�FDORUH�H�GRSR�VSDUJHWHOH�VRSUD�JUDPPL����GL�FHGUR�FDQGLWR�D�SLFFROL�SH]]HWWLQL�� VSROYHUL]]DWHOD� FRQ� ]XFFKHUR�D� YHOR� YDQLJOLDWR� H�VHUYLWHOD�XQ�JLRUQR�R�GXH�GRSR�FRWWD��SHUFKp� LO�
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WHPSR� OD� UDPPRUELGLVFH�H� OD� UHQGH�SL�� JHQWLOH��'HL� WDJOLHULQL� IDWHQH�SHU� XQ�XRYR��PD�SRFR�SL�� GHOOD�PHWj�EDVWHUDQQR�
�����7257$�)5$1*,3$1(
8Q� VLJQRUH� YHQH]LDQR�� GDL� WUDWWL� GL� YHUR� JHQWLOXRPR�� PL� VXJJHULVFH� TXHVWD� WRUWD�� FKH� q� GL� JUDWR� H�GHOLFDWR�VDSRUH�
)DULQD�GL SDWDWH��JUDPPL�����=XFFKHUR�D�YHOR��JUDPPL�����%XUUR��JUDPPL����8RYD��Q����&UHPRU�GL�WDUWDUR��JUDPPL���%LFDUERQDWR�GL�VRGD��JUDPPL���2GRUH�GL�VFRU]D�GL�OLPRQH�JUDWWDWD�
/DYRUDWH� GD� SULPD� L� URVVL� G
XRYR� FRQ� OR� ]XFFKHUR�� GRSR� XQLWHFL� OD� IDULQD� GL� SDWDWH� H� SURVHJXLWH� D�GLPHQDUH�FRO�PHVWROR��YHUVDWHFL�SRL�LO�EXUUR�VFLROWR�H�SHU�XOWLPR�OH�FKLDUH�PRQWDWH�H�OH�SROYHUL��6HUYLWHYL�GL�XQD�WHJOLD� SLFFROD� RQGH� SRVVD� UHVWDU� DOWD� GXH� GLWD�� XQJHWHOD� FRO� EXUUR� H� VSROYHUL]]DWHOD� GL� IDULQD�PLVWD� FRQ� OR�]XFFKHUR��3RWHWH�FXRFHUOD�LQ�FDVD�QHO�IRUQR�GD�FDPSDJQD�
�����7257$�$//$�0$5(1*2
)DWH�XQD�SDVWD�IUROOD�PHWj�GRVH�GHO�Q�������ULFHWWD�$�)DWH�XQD�FUHPD�QHOOH�VHJXHQWL�SURSRU]LRQL�
/DWWH��GHFLOLWUL���=XFFKHUR��JUDPPL����)DULQD��JUDPPL����5RVVL�G
XRYR��Q����2GRUH�GL�YDLQLJOLD�
3UHQGHWH� JUDPPL� ���� GL� SDQ� GL� 6SDJQD� H� WDJOLDWHOR� D� IHWWH� GHOOD� JURVVH]]D� GL� PH]]R� FHQWLPHWUR��6HUYLWHYL�GL�XQD�WHJOLD�GL�UDPH�GL�PH]]DQD�JUDQGH]]D��XQJHWHOD�FRO�EXUUR�H�FRSULWHQH�LO�IRQGR�FRQ�XQD�VIRJOLD�GHOOD�GHWWD�SDVWD��SRL�VRYUDSSRQHWH�JLUR�JLUR�D�TXHVWD�XQ�RUOR�GHOOD�VWHVVD�SDVWD�ODUJR�XQ�GLWR�HG�DOWR�GXH�H��SHU�DWWDFFDUOR�EHQH��EDJQDWH�LO�JLUR�FRQ�XQ�GLWR�LQWLQWR�QHOO
DFTXD�'RSR�DYHU�IDWWR�DOOD�WHJOLD�TXHVWD�DUPDWXUD��FRSULWH�OD�SDVWD�GHO�IRQGR�FROOD�PHWj�GHOOH�IHWWH�GL�SDQ�GL�6SDJQD�LQWLQWH�OHJJHUPHQWH�LQ�URVROLR�GL�FHGUR��6RSUD�OH�PHGHVLPH�GLVWHQGHWH�OD�FUHPD�H�FRSULWH�TXHVWD�FRQ�OH� ULPDQHQWL� IHWWH� GL� SDQ� GL� 6SDJQD� HJXDOPHQWH� DVSHUVH� GL� URVROLR��2UD�PRQWDWH� FROOD� IUXVWD�GXH�GHOOH� WUH�FKLDUH�ULPDVWH�GDOOD�FUHPD�H�TXDQGR�VDUDQQR�EHQ�VRGH�XQLWHYL�D�SRFR�SHU�YROWD�JUDPPL�����GL�]XFFKHUR�D�YHOR� H�PHVFRODWH� DGDJLR� SHU� DYHU� FRVu� OD�PDUHQJD�FROOD� TXDOH� FRSULUHWH� OD� VXSHUILFLH� GHO� GROFH�� ODVFLDQGR�VFRSHUWR� O
RUOR�GHOOD�SDVWD� IUROOD�SHU�GRUDUOR�FRO�URVVR�G
XRYR��&XRFHWHOD�DO� IRUQR�R�DO� IRUQR�GD�FDPSDJQD�H�TXDQGR�OD�PDUHQJD�VL�VDUj�DVVRGDWD�FRSULWHOD�FRQ�XQ�IRJOLR�RQGH�QRQ�SUHQGD�FRORUH�/D�WRUWD�VIRUPDWHOD�IUHGGD�H�VSROYHUL]]DWHOD�OHJJHUPHQWH�GL�]XFFKHUR�D�YHOR��&RORUR�D�FXL�QRQ�LVWXFFD�LO�GROFLXPH��JLXGLFKHUDQQR�TXHVWR�SLDWWR�VTXLVLWR�
�����7257$�&2,�3,12/,
4XHVWD�q�XQD�WRUWD�FKH�DOFXQL�SDVWLFFLHUL�YHQGRQR�D�UXED��&KL�QRQ�q�SUDWLFR�GL� WDOL�FRVH�FUHGHUj�FKH�O
DEELD�LQYHQWDWD�XQ�GRWWRUH�GHOOD�6RUERQD��LR�YH�OD�GR�TXL�LPLWDWD�SHUIHWWDPHQWH�
/DWWH��PH]]R�OLWUR�6HPROLQR�GL�JUDQD�PH]]DQD��JUDPPL�����=XFFKHUR��JUDPPL���3LQROL��JUDPPL����%XUUR��JUDPPL����8RYD��Q����
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6DOH��XQD�SUHVD�2GRUH�GL�YDLQLJOLD�
/D�TXDQWLWj�GHO�VHPROLQR�QRQ�q�GL�WXWWR�ULJRUH��PD�SURFXUDWH�FKH�ULHVFD�DOTXDQWR�VRGR��,�SLQROL�WULWDWHOL�FROOD�OXQHWWD�DOOD�JURVVH]]D�GL�XQ�PH]]R�JUDQHOOR�GL�ULVR�4XDQGR� LO�VHPROLQR�q�FRWWR�QHO� ODWWH�DJJLXQJHWH� WXWWR� LO� UHVWR�H�SHU�XOWLPR� OH�XRYD�PHVFRODQGROH�FRQ�VYHOWH]]D�)DWH�XQD�SDVWD�IUROOD�FRQ�
)DULQD��JUDPPL�����%XUUR��JUDPPL�����=XFFKHUR��JUDPPL�����8RYD��Q����
6H�TXHVWR�QRQ�EDVWD�SHU�LQWULGHUH�OD�IDULQD��VHUYLWHYL�GL�XQ�JRFFLROR�GL�YLQR�ELDQFR�R�PDUVDOD�3UHQGHWH�XQD�WHJOLD�QHOOD�TXDOH�LO�GROFH�QRQ�YHQJD�SL��DOWR�GL�GXH�GLWD��XQJHWHOD�FRO�EXUUR�H�FRSULWHQH�LO�IRQGR�FRQ�XQD�VIRJOLD�VRWWLOH�GL�GHWWD�SDVWD��YHUVDWHFL�LO�FRPSRVWR�H�IDWHJOL�VRSUD�FROOD�VWHVVD�SDVWD�WDJOLDWD�D�OLVWDUHOOH� XQ� UHWLFRODWR� D� PDQGRUOH�� 'RUDWHOR�� FXRFHWH� OD� WRUWD� DO� IRUQR� H� VHUYLWHOD� GLDFFLD� VSROYHUL]]DWD� GL�]XFFKHUR�D�YHOR�
�����7257$�69,==(5$
6LD�R�QRQ�VLD�VYL]]HUD��LR�YH�OD�GR�SHU�WDOH�H�VHQWLUHWH�FKH�QRQ�q�FDWWLYD�)DWH�XQD�SDVWD�GL�JLXVWD�FRQVLVWHQ]D�FRQ�
)DULQD��JUDPPL�����%XUUR��JUDPPL�����6DOH��TXDQWR�EDVWD�2GRUH�GL�VFRU]D�GL�OLPRQH�/DWWH��TXDQWR�EDVWD�SHU�LQWULGHUOD��H�ODVFLDWHOD�SHU�XQ�SRFR�LQ�ULSRVR�
3UHQGHWH�XQD� WHJOLD�GL�PH]]DQD�JUDQGH]]D��XQJHWHOD�FRO�EXUUR�H�FRSULWHQH� LO� IRQGR�FROOD�GHWWD�SDVWD�WLUDWD� DOOD� JURVVH]]D� GL� GXH�PRQHWH� GD� �� OLUH��&RO� UHVWR� GHOOD� SDVWD� IRUPDWH� XQ� RUOR� DOO
LQJLUR� H� FROORFDWHYL�GHQWUR�JUDPPL�����GL�PHOH�UHLQHWWHV��R�DOWUH�GL�TXDOLWj�WHQHUD��VEXFFLDWH�H�WDJOLDWH�D�WRFFKHWWL�JURVVL�TXDQWR�OH�QRFL��6RSUD�OH�PHGHVLPH�VSDUJHWH�JUDPPL�����GL�]XFFKHUR�PHVFRODWR�D�GXH�SUHVH�GL�FDQQHOOD�LQ�SROYHUH�H�JUDPPL����GL�EXUUR�OLTXHIDWWR��0DQGDWHOD�LQ�IRUQR�H�VHUYLWHOD�FDOGD�R�GLDFFLD�D�VHWWH�RG�RWWR�SHUVRQH��FKp�DWDQWH�SRWUj�EDVWDUH�/D�FDQQHOOD�LQ�SROYHUH��O
RGRUH�GHOOD�VFRU]D�GL�OLPRQH�H�LO�EXUUR�OLTXHIDWWR�VRSUD�DOOH�PHOH�VRQR�DJJLXQWH�PLH��PD�VWDQGR�D�ULJRUH��QRQ�FL�YRUUHEEHUR�
�����%2&&$�',�'$0$�,
/D�IDFFLD�FKL�YXROH�VHQ]D�IDULQD��LR�OD�FUHGR�QHFHVVDULD�SHU�GDUOH�SL��FRQVLVWHQ]D�
=XFFKHUR�LQ�SROYHUH��JUDPPL�����)DULQD�G
8QJKHULD�R�ILQLVVLPD��JUDPPL�����0DQGRUOH�GROFL�FRQ�DOFXQH�DPDUH��JUDPPL����8RYD�LQWHUH��Q�����H�URVVL�Q����2GRUH�GL�VFRU]D�GL OLPRQH�
/H�PDQGRUOH��GRSR�DYHUOH�VEXFFLDWH�H�DVFLXJDWH�EHQH��SHVWDWHOH�LQ�XQ�PRUWDLR�FRQ�XQD�FXFFKLDLDWD�GHO�GHWWR� ]XFFKHUR� H� PHVFRODWHOH� DOOD� IDULQD� LQ� PRGR� FKH� QRQ� DSSDULVFDQR� ER]]ROL�� ,O� UHVWR� GHOOR� ]XFFKHUR�SRQHWHOR� LQ� XQD� FDWLQHOOD� FRL� URVVL� G
XRYR� H� OD� UDVFKLDWXUD� GHO� OLPRQH�� ODYRUDQGROL� FRQ� XQ�PHVWROR� SHU� XQ�TXDUWR� G
RUD�� YHUVDWH� OD� IDULQD� H� ODYRUDWH� DQFRUD� SHU� SL�� GL�PH]]
RUD��0RQWDWH� FRQ� OD� IUXVWD�� LQ� XQ� YDVR�D�SDUWH��OH�VHL�FKLDUH�H�TXDQGR�VDUDQQR�EHQ�VRGH�GD�VRVWHQHUH�XQ�SH]]R�GD�GXH�OLUH�G
DUJHQWR��YHUVDWHOH�QHOOD�PHQ]LRQDWD�FDWLQHOOD�H�PHVFRODWH�DGDJLQR�DGDJLQR�RJQL�FRVD�LQVLHPH�3HU�FXRFHUOD�YHUVDWHOD�LQ�XQD�WHJOLD�GL�UDPH�XQWD�FRO�EXUUR�H�VSROYHUL]]DWD�GL�]XFFKHUR�D�YHOR�H�IDULQD��RSSXUH�LQ�XQ�FHUFKLR�GL�OHJQR�GD�VWDFFLR��LO�FXL�IRQGR�VLD�VWDWR�FKLXVR�FRQ�XQ�IRJOLR�



���

�����%2&&$�',�'$0$�,,
=XFFKHUR��JUDPPL�����)DULQD�ILQLVVLPD��JUDPPL�����0DQGRUOH�GROFL�FRQ�WUH�DPDUH��JUDPPL����8RYD��Q����2GRUH�GL�VFRU]D�GL�OLPRQH�
6EXFFLDWH�OH�PDQGRUOH��DVFLXJDWHOH�EHQH�DO�VROH�R�DO�IXRFR��SHVWDWHOH�ILQLVVLPH�FRQ�XQD�FXFFKLDLDWD�GHO�GHWWR�]XFFKHUR�H�PHVFRODWHOH�DOOD�IDULQD�,O�UHVWR�GHOOR�]XFFKHUR�H�L�URVVL�GHOOH�XRYD�XQLWHOL�LQVLHPH�LQ�XQD�EDFLQHOOD�GL�UDPH�R�GL�RWWRQH��H�VRSUD�DO� IXRFR��D�SRFR�FDORUH��EDWWHWHOL�FROOD�IUXVWD�SHU�SL��GL�XQ�TXDUWR�G
RUD� 9HUVDWHFL�SRVFLD��IXRUL�GHO�IXRFR��OD�IDULQD�SUHSDUDWD�FRQ�OH�PDQGRUOH��OD�VFRU]D�GL�OLPRQH�JUDWWDWD�H��GRSR�DYHUOD�ODYRUDWD�DQFRUD��DJJLXQJHWH�OH�FKLDUH�EHQ�PRQWDWH�H�PHVFRODWH�DGDJLR��3RQHWH� LO�FRPSRVWR� LQ�XQD�WHJOLD�XQWD�FRO�EXUUR�H�VSROYHUL]]DWD�GL�IDULQD�PLVWD�FRQ�]XFFKHUR�D�YHOR�SHU�PDQGDUOD�LQ�IRUQR�
�����'2/&(�$//$�1$32/(7$1$
4XHVWR�q�XQ�GROFH�GL�EHOO
DSSDUHQ]D�H�PROWR�JHQWLOH�
=XFFKHUR��JUDPPL�����)DULQD�G
8QJKHULD��JUDPPL�����0DQGRUOH�GROFL��JUDPPL�����8RYD��Q����
/H�PDQGRUOH� VEXFFLDWHOH�� DVFLXJDWHOH� DO� VROH� R� DO� IXRFR� H�� VFHJOLHQGRQH� XQ� WHU]R� GHOOH� SL�� JURVVH��GLYLGHWH� TXHVWH� LQ� GXH� SDUWL� QHL� GXH� OREL� QDWXUDOL�� OH� DOWUH� WDJOLDWHOH� LQ� ILOHWWL� VRWWLOL�� 0RQWDWH� OH� XRYD� H� OR�]XFFKHUR�LQ�XQD�EDFLQHOOD�GL�UDPH�R�GL�RWWRQH��VXO�IXRFR��DOOD�WHPSHUDWXUD�GL����JUDGL��EDWWHQGROH�FRQ�OD�IUXVWD�SL��GL�XQ�TXDUWR�G
RUD��5LWLUDWR�LO�FRPSRVWR�GDO�IXRFR�XQLWHFL�OD�IDULQD�PHVFRODQGR�OHJJHUPHQWH�H�YHUVDWHOR�LQ�XQR� VWDPSR� OLVFLR�� WRQGR� RG� RYDOH� SRFR� LPSRUWD�� FKH� DYUHWH� SULPD� LPEXUUDWR� H VSROYHUL]]DWR� FRQ� XQ�FXFFKLDLQR� GL� ]XFFKHUR� D� YHOR� HG� XQR� GL� IDULQD� XQLWL� LQVLHPH�� PD� VDUHEEH� EHQH� FKH� OR� VWDPSR� IRVVH� GL�JUDQGH]]D�WDOH�FKH�LO�GROFH��TXDQGR�q�FRWWR��ULXVFLVVH�DOWR�TXDWWUR�GLWD�FLUFD��&XRFHWHOR�DO�IRUQR�R�DO�IRUQR�GD�FDPSDJQD�D�PRGHUDWR�FDORUH�H�GRSR�FRUWR�H�EHQ�GLDFFLR�WDJOLDWHOR�DOO
LQJLUR�D�IHWWH�VRWWLOL�XQ�FHQWLPHWUR��)DWH�XQD�FUHPD�FRQ�
5RVVL�G
XRYR��Q����/DWWH��GHFLOLWUL���=XFFKHUR��JUDPPL����)DULQD��JUDPPL����%XUUR��JUDPPL����2GRUH�GL�YDLQLJOLD�

H� FRQ� TXHVWD� D� EROORUH� VSDOPDWH� GD� XQD� VROD� SDUWH� OH� IHWWH� GHO� GROFH� H� ULFRPSRQHWHOR�� FLRq� FROORFDWHOH�LQVLHPH�XQD�VRSUD�O
DOWUD�9HUUj� PHJOLR� OD� FUHPD� VH� PHWWHUHWH� DO� IXRFR� SULPD� LO� EXUUR� FRQ� OD� IDULQD� SHU� FXRFHUOD� VHQ]D� IDUOH�SUHQGHU�FRORUH��SRL��UHVD�WLHSLGD��YL�DJJLXQJHUHWH�L�URVVL��LO�ODWWH�H�OR�]XFFKHUR�ULPHWWHQGROD�DO�IXRFR�2UD�ELVRJQD�LQWRQDFDUH�WXWWD�OD�SDUWH�HVWHUQD�GHO�GROFH�FRQ�XQD�JODVVD��RVVLD�FURVWD��H�D�TXHVWR�HIIHWWR�PHWWHWH�D�EROOLUH�LQ�XQD�SLFFROD�FD]]DUXROD�JUDPPL�����GL�]XFFKHUR�LQ�XQ�GHFLOLWUR�GL�DFTXD�ILQR�DO�SXQWR�FKH��SUHVR�LO�OLTXLGR�IUD�OH�GLWD��DSSLFFLFKL�XQ�SRFR��PD�VHQ]D�ILOR��HG�DYUHWH�XQ�DOWUR�LQGL]LR�GHOOD�VXD�JLXVWD�FRWWXUD�TXDQGR�DYUj�FHVVDWR�GL�IXPDUH�H�SURGXUUj�ODUJKH�JDOOR]]ROH��$OORUD�ULWLUDWHOR�GDO�IXRFR�H�TXDQGR�FRPLQFLD�D�GLDFFLDUH�VSUHPHWHJOL�XQ�TXDUWR�GL�OLPRQH�H�ODYRUDWHOR�PROWR�FRO�PHVWROR�SHU�ULGXUOR�ELDQFR�FRPH�OD�QHYH��PD�VH�Y
LQGXULVVH�IUD�PDQR�YHUVDWHFL�XQ�SRFR�G
DFTXD�SHU�ULGXUOR�VFRUUHYROH�FRPH�XQD�FUHPD�DOTXDQWR�GHQVD��3UHSDUDWD�FRVu� OD�JODVVD��EXWWDWHFL�GHQWUR� OH�PDQGRUOH�D�ILOHWWL� PHVFRODWH�H� LQWRQDFDWH� LO�GROFH��H�FROOH�DOWUH�GLYLVH�LQ�GXH�SDUWL�ULILRULWHOR�DO�GLVRSUD�LQILODQGROH�ULWWH�,QYHFH�GHOOD�FUHPD�SRWHWH�XVDUH�XQD�FRQVHUYD�GL� IUXWWD��PD�FRQ� OD�FUHPD�ULHVFH�XQ�GROFH�VTXLVLWR�H�SHUFLz�YL�FRQVLJOLR�D�SURYDUOR�



���

�����'2/&(�7('(6&2
)DULQD�G
8QJKHULD��JUDPPL�����%XUUR��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����8RYD��Q����/DWWH��FXFFKLDLDWH�Q����2GRUH�GL�]XFFKHUR�YDQLJOLDWR�
/DYRUDWH�GDSSULPD�HG�LQVLHPH�SHU�PH]]
RUD�LO�EXUUR��OR�]XFFKHUR�H�L�URVVL�G
XRYR��$JJLXQJHWH�OD�IDULQD�H�LO�ODWWH�H�ODYRUDWH�DQFRUD�EHQH�LO�FRPSRVWR�3HU� IDUH�DO]DUH�QHOOD� FRWWXUD�TXHVWR�H�FRQVLPLOL� GROFL� RUD� YLHQH�GDOOD�*HUPDQLD�H�GDOO¶,QJKLOWHUUD�XQD�SROYHUH� ELDQFD�� LQRGRUD�� FKH� LQ� TXDQWLWj� GL� JUDPPL� ��� VL� PHVFROD� QHO� FRPSRVWR� LQVLHPH� FRQ� OH� FKLDUH�PRQWDWH��6H�QHO� YRVWUR� SDHVH�QRQ� OD� WURYDWH�VXSSOLWH� FRQ�JUDPPL���GL�ELFDUERQDWR�GL� VRGD�H�JUDPPL���GL�FUHPRU� GL� WDUWDUR�PHVFRODWL� LQVLHPH��9HUVDWH� LO� GROFH� LQ XQR� VWDPSR� OLVFLR�� LPEXUUDWR� VROWDQWR�� H� GL� GRSSLD�WHQXWD��H�FXRFHWHOR�LQ�IRUQR�R�QHO�IRUQR�GD�FDPSDJQD��6L�VHUYH�GLDFFLR�
�����3$67$�*(129(6(
=XFFKHUR��JUDPPL�����%XUUR��JUDPPL�����)DULQD�GL�SDWDWH��JUDPPL�����)DULQD�GL�JUDQR��JUDPPL�����5RVVL�G
XRYR��Q�����&KLDUH��Q����2GRUH�GL�VFRU]D�GL�OLPRQH�
6L� ODYRUDQR� SULPLHUDPHQWH� EHQ� EHQH� LQ� XQD� FDWLQHOOD� L� URVVL� G
XRYR� FRO� EXUUR� H� OR� ]XFFKHUR�� SRL� VL�DJJLXQJRQR� OH� GXH� IDULQH� H� TXDQGR� TXHVWH� DYUDQQR� DYXWR� PH]]
RUD� FLUFD� GL� ODYRUD]LRQH�� VL� YHUVDQR� QHO�FRPSRVWR� OH� FKLDUH�PRQWDWH��0DQGDWH� DO� IRUQR� OD� SDVWD� LQ� XQD� WHJOLD� GL� UDPH� SUHSDUDWD� DO� VROLWR� FRQ� XQD�XQWDWLQD� GL� EXUUR� H� LQIDULQDWD�� 7HQHWHOD� DOO
DOWH]]D� GL� XQ� GLWR� FLUFD�� WDJOLDWHOD� D�PDQGRUOH� TXDQGR� q� FRWWD� H�VSROYHUL]]DWHOD�GL�]XFFKHUR�D�YHOR�
�����3$67$�)52//$
9L�GHVFULYR� WUH�GLIIHUHQWL� ULFHWWH�GL�SDVWD� IUROOD�SHU� ODVFLDUH�D� YRL� OD�VFHOWD�D�VHFRQGD�GHOO
XVR�FKH�QH�IDUHWH��PD��FRPH�SL��ILQH��YL�UDFFRPDQGR�VSHFLDOPHQWH�OD�WHU]D�SHU�OH�FURVWDWH�
5,&(77$�$)DULQD��JUDPPL�����=XFFKHUR�ELDQFR��JUDPPL�����%XUUR��JUDPPL�����/DUGR��JUDPPL����8RYD�LQWHUH��Q����H�XQ�WRUOR�
5,&(77$�%)DULQD��JUDPPL�����%XUUR��JUDPPL�����=XFFKHUR�ELDQFR��JUDPPL�����8RYD�LQWHUH��Q����H�XQ�WRUOR�
5,&(77$�&)DULQD��JUDPPL�����=XFFKHUR��JUDPPL�����%XUUR��JUDPPL����/DUGR��JUDPPL����5RVVL�G
XRYR��Q����



���

2GRUH�GL�VFRU]D�GL�DUDQFLR�
6H�YROHWH� WLUDU� OD�SDVWD�IUROOD�VHQ]D�LPSD]]DPHQWR�� OR�]XFFKHUR�SHVWDWHOR�ILQLVVLPR��LR�PL�VHUYR�GHOOR�]XFFKHUR�D�YHOR��H�PHVFRODWHOR�DOOD� IDULQD��H� LO�EXUUR��VH�q�VRGR��UHQGHWHOR�SDVWRVR�ODYRUDQGROR�SULPD��FRQ�XQD�PDQR�EDJQDWD��VXOOD�VSLDQDWRLD��,O�ODUGR��RVVLD�VWUXWWR��EDGDWH�FKH�QRQ�VDSSLD�GL�UDQFLGR��)DWH�GL�WXWWR�XQ�SDVWRQH� PDQHJJLDQGROR� LO� PHQR� SRVVLELOH�� FKp� DOWULPHQWL� YL� VL� EUXFLD�� FRPH� GLFRQR� L� FXRFKL�� SHUFLz�� SHU�LQWULGHUOD��PHJOLR q�LO�VHUYLUVL�GD�SULQFLSLR�GHOOD�ODPD�GL�XQ�FROWHOOR��6H�YL�WRUQDVVH�FRPRGR�IDWH�SXUH�XQ�JLRUQR�DYDQWL�TXHVWD�SDVWD��OD�TXDOH�FUXGD�QRQ�VRIIUH��H�FRWWD�PLJOLRUD�FRO�WHPSR�SHUFKp�IUROOD�VHPSUH�GL�SL��1HO�VHUYLUYHQH�SHU�SDVWLFFL��FURVWDWH�� WRUWH��HFF���DVVRWWLJOLDWHOD�GD�SULPD�FRO�PDWWHUHOOR� OLVFLR�H�GRSR��SHU�SL��EHOOH]]D��ODYRUDWH�FRQ�TXHOOR�ULJDWR�OD�SDUWH�FKH�GHYH�VWDUH�GL�VRSUD��GRUDQGROD�FRO�URVVR�G
XRYR��6H�YL�VHUYLWH�GHOOR�]XFFKHUR�D�YHOR�OD�WLUHUHWH�PHJOLR��3HU�ODYRUDUOD�PHQR��VH�LQ�XOWLPR�UHVWDQR�GHL�SDVWHOOL��XQLWHOL�LQVLHPH�FRQ�XQ�JRFFLROR�GL�YLQR�ELDQFR�R�GL�PDUVDOD��LO�TXDOH�VHUYH�DQFKH�D�UHQGHUH�OD�SDVWD�SL��IUROOD�
�����3$67(�',�)$5,1$�*,$//$�,
)DULQD�GL�JUDQWXUFR��JUDPPL�����'HWWD�GL�JUDQR��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����%XUUR��JUDPPL�����/DUGR��RVVLD�VWUXWWR��JUDPPL����$QDFL��JUDPPL����8RYD��Q��O�
0HVFRODWH�LQVLHPH� OH�GXH�IDULQH��OR�]XFFKHUR�H�JOL�DQDFL�HG�LQWULGHWH�FRO�EXUUR��LO�ODUGR�H�O
XRYR��TXHOOD�TXDQWLWj FKH�SRWUHWH��IRUPDQGRQH�XQ�SDQH�FKH�PHWWHUHWH�GD�SDUWH��,�ULPDVXJOL�LQWULGHWHOL�FRQ�XQ�SRFR�GL�YLQR�ELDQFR�H�XQ�SRFR�G
DFTXD�H�IRUPDWHQH�XQ�DOWUR�SDQH��SRL�PHVFRODWH�LQVLHPH� L�GXH�SDQL�H�ODYRUDWHOL� LO�PHQR�SRVVLELOH�� SURFXUDQGR� FKH� OD� SDVWD� ULHVFD� SLXWWRVWR� PRUELGD�� 6SLDQDWHOD� FRO� PDWWHUHOOR� DOOD� JURVVH]]D� GL�PH]]R�GLWR��VSROYHUL]]DQGROD�GL�IDULQD�PLVWD��RQGH�QRQ�VL�DWWDFFKL�VXOOD�VSLDQDWRLD��H�WDJOLDWHOD�FRJOL�VWDPSLQL�GL�ODWWD�D�GLYHUVH�IRUPH�H�JUDQGH]]H��8QJHWH�XQD�WHJOLD�FRO�ODUGR��LQIDULQDWHOD�H�FROORFDWHFL�OH�SDVWH��GRUDWHOH�FROO
XRYR��FXRFHWHOH�DO�IRUQR�H�VSROYHUL]]DWHOH�GL�]XFFKHUR�D�YHOR�
�����3$67(�',�)$5,1$�*,$//$�,,
4XHVWH�ULHVFRQR�DVVDL�SL��JHQWLOL�GHOOH�SUHFHGHQWL�
)DULQD�GL�JUDQWXUFR��JUDPPL�����%XUUR��JUDPPL�����=XFFKHUR�D�YHOR��JUDPPL ���)LRUL�VHFFKL�GHO�VDPEXFR�FRPXQH��JUDPPL�O��5RVVL�G
XRYR��Q����
6H�QHOO
LQWULGHUH�OD�SDVWD�ULXVFLVVH�WURSSR�VRGD��UDPPRUELGLWHOD�FRQ�XQ�JRFFLROR�G
DFTXD��6SLDQDWHOD�FRO�PDWWHUHOOR�DOOD�JURVVH]]D�SRFR�SL��GL�XQR�VFXGR�H�WDJOLDWHOD�D�GLVFKHWWL�FRPH�TXHOOL�GHO�Q�������SHUFKp�DQFKH�TXHVWL�VL�SRVVRQR�VHUYLUH�FRO� WKH��H�SHU�UHQGHUOL�SL��DSSDULVFHQWL�VL�SRVVRQR�QHOOD�VWHVVD�PDQLHUD�VFUH]LDUH�DOOD�VXSHUILFLH�FRQ�OH�SXQWH�GL�XQD�IRUFKHWWD�R�FRQ�OD�JUDWWXJLD�,� ILRUL�H� OH�IRJOLH�GHO�VDPEXFR�KDQQR�YLUW��GLXUHWLFD�H�GLDIRUHWLFD��H�FLRq��SHUFKp�WXWWL� LQWHQGDQR�VHQ]D�WDQWR�YHOR�GL�SXGLFL]LD��IDQQR�RULQDUH�H�VXGDUH�H�VL�WURYDQR�LQ�YHQGLWD�GDL�VHPSOLFLVWL�
�����*,$//(77,�,
6LJQRUH�PDPPH��WUDVWXOODWH�L�YRVWUL�EDPELQL�FRQ�TXHVWL�JLDOOHWWL��PD�DYYHUWLWH�GL�QRQ�DVVDJJLDUOL�VH�QRQ�YROHWH�VHQWLUOL�SLDQJHUH�SHO�FDVR�PROWR�SUREDELOH�FKH�D�ORUR�QH�WRFFKL�OD�PLQRU�SDUWH�
)DULQD�GL�JUDQWXUFR��JUDPPL�����'HWWD�GL�JUDQR��JUDPPL�����=LELEER��JUDPPL�����=XFFKHUR��JUDPPL����



���

%XUUR��JUDPPL����/DUGR��JUDPPL����/LHYLWR�GL�ELUUD��JUDPPL����8Q�SL]]LFR�GL�VDOH�
&RQ� OD�PHWj�GHOOD� IDULQD�GL�JUDQR�H�FRO� OLHYLWR�GL�ELUUD�� LQWULVL�FRQ�DFTXD�WLHSLGD�� IRUPDWH�XQ�SDQLQR�H�SRQHWHOR� D� OLHYLWDUH�� )UDWWDQWR� LPSDVWDWH� FRQ� DFTXD� FDOGD� OH� GXH� IDULQH� PHVFRODWH� LQVLHPH� FRQ� WXWWL�JO
LQJUHGLHQWL� VXGGHWWL�� HFFHWWR� O
XYD�� $JJLXQJHWH� DO� SDVWRQH� LO� SDQLQR� TXDQGR� VDUj� OLHYLWDWR�� ODYRUDWHOR�DOTXDQWR�H�SHU� XOWLPR�XQLWHFL� O
XYD��'LYLGHWHOR� LQ� TXLQGLFL� R� VHGLFL� SDUWL� IRUPDQGRQH� WDQWL� SDQLQL� LQ� IRUPD�GL�VSROD��H�FRQ�OD�FRVWROD�GL�XQ�FROWHOOR�LQFLGHWH�VXOOD�VXSHUILFLH�G
RJQXQR�XQ�JUDWLFRODWR�D�PDQGRUOD��3RQHWHOL�D�OLHYLWDUH�LQ�OXRJR�WLHSLGR��SRL�FXRFHWHOL�DO�IRUQR�R�DO�IRUQR�GD�FDPSDJQD�D�PRGHUDWR�FDORUH�RQGH�UHVWLQR�WHQHUL�
�����*,$//(77,�,,
6H�QRQ�YL�JUDYD� OD�VSHVD�SRWHWH� IDUOL�SL��JHQWLOL�FRQ� OD�VHJXHQWH�ULFHWWD�QHOOD�TXDOH�QRQ�RFFRUUH�Qp� LO�OLHYLWR��Qp�O
DFTXD�SHU�LPSDVWDUOL�
)DULQD�GL�JUDQWXUFR��JUDPPL�����'HWWD�GL�JUDQR��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����%XUUR��JUDPPL�����/DUGR��JUDPPL����=LELEER��JUDPPL�����8RYD��Q����2GRUH�GL�VFRU]D�GL�OLPRQH�
'L�TXHVWL��WHQHQGROL�GHOOD�JURVVH]]D�GL�PH]]R�GLWR��QH�IDUHWH�XQD�YHQWLQD��PD�SRWHWH�DQFKH�GDU�ORUR�OD�IRUPD�FKH�SL��YL�SLDFH�H�LQYHFH�GL�����WHQHQGROL�SLFFROL��IDUQH�����&XRFHWHOL�FRPH�L�SUHFHGHQWL�H�SHU�LPSDVWDUOL�UHJRODWHYL�FRPH�VH�VL�WUDWWDVVH�GL�SDVWD�IUROOD�
�����526&+(77,
)DULQD��JUDPPL�����=XFFKHUR�D�YHOR��JUDPPL�����0DQGRUOH�GROFL��JUDPPL�����%XUUR��JUDPPL����6WUXWWR��JUDPPL����8RYD��XQR�LQWHUR�H�XQ�URVVR�
6EXFFLDWH� OH�PDQGRUOH�� DVFLXJDWHOH� EHQH� DO� VROH� R� DO� IXRFR�� WRVWDWHOH� FRORU� QRFFLXROD� H� WULWDWHOH� DOOD�JURVVH]]D�GL�PH]]R�FKLFFR�GL�ULVR��SRL�PHVFRODWH�WDQWR�TXHVWH�FKH�OR�]XFFKHUR�IUD�OD�IDULQD�1HOOD� PDVVD� FRVu� IRUPDWD� IDWH� XQD� EXFD� SHU� PHWWHUFL� LO� UHVWR�� HG� LQWULGHWHOD� ODYRUDQGROD� LO� PHQR�SRVVLELOH��LQGL�ODVFLDWHOD�TXDOFKH�RUD�LQ�ULSRVR�QHOOD�IRUPD�GL�XQ�SDQH�URWRQGR�,QIDULQDWH�OHJJHUPHQWH�OD�VSLDQDWRLD�H�WLUDWH�LO�SDQH�VXGGHWWR��SULPD�FRO�PDWWHUHOOR�OLVFLR�SRL�FRQ�TXHOOR�ULJDWR��DOOD�JURVVH]]D�SRFR�PHQR�GL�XQ�FHQWLPHWUR�6H�OR�WDJOLDWH�FRO�GLVFR�GHO�Q������R�FRQ�DOWUR�FRQVLPLOH�RWWHUUHWH�FLUFD����GL�TXHVWH�SDVWLQH�FKH�SRWUHWH�FXRFHUH�QHO�IRUQR�GD�FDPSDJQD��GRSR�DYHUOH�FROORFDWH�LQ�XQD�WHJOLD�XQWD�DSSHQD�FRO�EXUUR�GLDFFLR�
�����&(1&,
)DULQD��JUDPPL�����%XUUR��JUDPPL����=XFFKHUR�LQ�SROYHUH��JUDPPL����8RYD��Q����$FTXDYLWH��FXFFKLDLDWH�Q��O�6DOH��XQ�SL]]LFR�



���

)DWH�FRQ�TXHVWL�LQJUHGLHQWL�XQD�SDVWD�SLXWWRVWR�VRGD��ODYRUDWHOD�PROWLVVLPR�FRQ�OH�PDQL�H�ODVFLDWHOD�XQ�SRFR� LQ� ULSRVR�� LQIDULQDWD� H� LQYROWDWD� LQ� XQ� FDQRYDFFLR�� 6H� YL� ULXVFLVVH� WHQHUD� LQ� PRGR� GD� QRQ� SRWHUOD�ODYRUDUH�� DJJLXQJHWH� DOWUD� IDULQD�� 7LUDWHQH� XQD� VIRJOLD� GHOOD� JURVVH]]D� G
XQR� VFXGR�� H� FRO� FROWHOOR� R� FROOD�URWHOOLQD�D�VPHUOL�� WDJOLDWHOD�D�VWULVFH� OXQJKH�XQ�SDOPR�FLUFD�H� ODUJKH�GXH�R�WUH�GLWD��)DWH� LQ�FRGHVWH�VWULVFH�TXDOFKH� LQFLVLRQH� SHU� ULSLHJDUOH� R� LQWUHFFLDUOH� R� DFFDUWRFFLDUOH� RQGH� YDGDQR� LQ� SDGHOOD� �RYH� O
XQWR�� ROLR� R�ODUGR�� GHYH�JDOOHJJLDUH�� FRQ� IRUPH�EL]]DUUH��6SROYHUL]]DWHOH� FRQ� ]XFFKHUR�D� YHOR�TXDQGR�QRQ�VDUDQQR�SL��EROOHQWL��%DVWD�TXHVWD�GRVH�SHU�IDUQH�XQ�JUDQ�SLDWWR��6H�LO�SDQH�ODVFLDWR�LQ�ULSRVR�DYHVVH�IDWWD�OD�FURVWLFLQD��WRUQDWHOR�D�ODYRUDUH�
�����67,$&&,$7$�&2,�6,&&,2/,
1HO�PRQGR�ELVRJQHUHEEH� ULVSHWWDU� WXWWL�H�QRQ�GLVSUH]]DUH�QHVVXQR�SHU�GD�SRFR�FK
HL�VLD��SHUFKp��VH�EHQ� YRUUHWH� FRQVLGHUDUOD��SXz�SXUH�FRGHVWD�SHUVRQD�GD�SRFR�HVVHUH�GRWDWD�GL�TXDOFKH�TXDOLWj�PRUDOH�FKH�QRQ�OD�UHQGD�LQGHJQD�4XHVWR� LQ�PDVVLPD�JHQHUDOH��PD�YHQHQGR�DO�SDUWLFRODUH��EHQFKp� LO�SDUDJRQH�QRQ�UHJJD�H�VL� WUDWWL�GL�FRVD�PHVFKLQD��YL�GLUz�FKH�GHOOD�VWLDFFLDWD�GL�FXL�PL SUHJLR�SDUODUYL�VRQR�GHELWRUH�D�XQD�UR]]D�VHUYD�FKH�OD�IDFHYD�D�SHUIH]LRQH�
/LHYLWR��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����6LFFLROL��JUDPPL�����%XUUR��JUDPPL����/DUGR��JUDPPL����8RYD��Q����2GRUH�GL�VFRU]D�GL�DUDQFLR�R�GL�OLPRQH�
3HU�OLHYLWR�TXL�LQWHQGR�TXHOOR�FKH�VHUYH�SHU�LPSDVWDUH�LO�SDQH�/DYRUDWHOD� OD�VHUD�DYDQWL��SULPD�VXOOD�VSLDQDWRLD� LO� OLHYLWR�VHQ]D�L�FRQGLPHQWL��SRL� LQ�XQD�FDWLQHOOD�SHU�SL��GL�PH]]
RUD�FRQ�XQD�PDQR��DJJLXQJHQGR�D�SRFR�SHU�YROWD�JOL� LQJUHGLHQWL�H�OH�XRYD��3RL�FRSULWHOD�EHQH�H�SRQHWHOD� LQ� OXRJR�WLHSLGR�SHUFKp�OLHYLWL�GXUDQWH�OD�QRWWH��/D�PDWWLQD�DSSUHVVR�ULPSDVWDWHOD�H�SRL�YHUVDWHOD�LQ�XQD� WHJOLD� GL� UDPH� XQWD� H� LQIDULQDWD� RYH� VWLD� QHOOD� JURVVH]]D� QRQ� PDJJLRUH� GL� GXH� GLWD�� )DWWR� TXHVWR��PDQGDWHOD� LQ� FDOGDQD� SHU� OD� VHFRQGD� OLHYLWDWXUD� H� SDVVDWHOD� DO� IRUQR�� 6L� SXz� DQFKH� FRPSLHUH� WXWWD�O
RSHUD]LRQH� LQ�FDVD�H�FXRFHUOD�QHO� IRUQR�GD�FDPSDJQD��PD�YL�SUHYHQJR�FKH�TXHVWD�q�XQD�SDVWD�DOTXDQWR�GLIILFLOH�D�ULXVFLU�EHQH��VSHFLDOPHQWH�VH�OD�VWDJLRQH�q�PROWR�IUHGGD��0HJOLR�q FKH�SHU�IDUOD�DVSHWWLDWH�LO�GROFR�PD�QRQ�YL�VJRPHQWDWH�DOOD�SULPD�SURYD�1HO� EUXWWR� FDVR� FKH� OD�PDWWLQD� DYHVVH� OLHYLWDWR� SRFR� R� SXQWR�� DJJLXQJHWH� OLHYLWR� GL� ELUUD� LQ� TXDQWLWj�SRFR�PDJJLRUH�GL�XQD�QRFH��IDFHQGROR�SULPD�OLHYLWDUH�D�SDUWH�FRQ�XQ�SL]]LFR�GL�IDULQD�H�DFTXD�WLHSLGD�
�����67,$&&,$7$�817$
/D�FKLDPHUHPR�VWLDFFLDWD�XQWD�SHU�GLVWLQJXHUOD�GDOOD�SUHFHGHQWH��6H�TXHOOD�KD�LO�PHULWR�GL�ULXVFLUH�SL��JUDWD�DO�JXVWR��TXHVWD�KD�O
DOWUR�GL�XQD�SL��IDFLOH�HVHFX]LRQH�/D�GRVH�GL�TXHVWD�VWLDFFLDWD�H� OD�ULFHWWD GHOOD� WRUWD�PDQWRYDQD�PL� IXURQR�IDYRULWH�GD�TXHO�EUDY
XRPR��JLj�UDPPHQWDWR��FKH� IX�$QWRQLR�0DWWHL�GL�3UDWR��H�GLFR�EUDYR��SHUFK
HJOL�DYHYD� LO�JHQLR�GHOO
DUWH�VXD�HG�HUD�XRPR�RQHVWR�H�PROWR�LQGXVWULRVR��PD�TXHVWR�PLR�FDUR�DPLFR��FKH�PL�UDPPHQWDYD�VHPSUH�LO &LVWL�IRUQDLR�GL�PHVVHU�*LRYDQQL�%RFFDFFLR��PRUu�O
DQQR�������ODVFLDQGRPL�DGGRORUDWLVVLPR��1RQ�VHPSUH�VRQR�QHFHVVDULH�OH�OHWWHUH�H�OH�VFLHQ]H�SHU�JXDGDJQDUVL�OD�SXEEOLFD�VWLPD��DQFKH�XQ
DUWH�DVVDL�XPLOH��DFFRPSDJQDWD�GD�XQ�FXRU�JHQWLOH�HG�HVHUFLWDWD�FRQ�SHUL]LD�H�GHFRUR��FL�SXz�IDU�GHJQL�GHO�ULVSHWWR�H�GHOO
DPRUH�GHO�QRVWUR�VLPLOH�

6RWWR�UR]]H�PDQLHUH�H�WUDWWL�XPLOL6WDQQR�VSHVVR�L�EHL�FXRUL�H�L�VHQVL�SXUL�'HJOL�XRPLQL�WHPLDP�WURSSR�JHQWLOL�4XDL�PDUPL�VRQ��OXFLGL��OLVFL�H�GXUL�
0D�YHQLDPR�DOO
HUJR�
3DVWD�OLHYLWD�GD�SDQH��JUDPPL�����/DUGR��JUDPPL�����



���

=XFFKHUR��JUDPPL�����6LFFLROL��JUDPPL����5RVVL�G
XRYR��Q����8Q�SL]]LFR�GL�VDOH�2GRUH�GHOOD�VFRU]D�G
DUDQFLR�R�GL�OLPRQH�
6L� ODYRUL�PRGHUDWDPHQWH�SHUFKp SRWUHEEH�SHUGHU� OD� IRU]D��)DWWD� OD�VHUD�H� ODVFLDWD� LQ� OXRJR�WLHSLGR�VL�OLHYLWD�GD�Vp��IDWWD�OD�PDWWLQD�DYUj�ELVRJQR�GL�WUH�RUH�GL�FDOGDQD�LQ�WHUUD�6H�OD�YROHWH�VHQ]D�VLFFLROL�DJJLXQJHWH�DOWUL�GXH�URVVL�G
XRYR�HG�DOWUL�JUDPPL����GL�ODUGR�0HWj�GL�TXHVWD�GRVH�EDVWD�SHU�FLQTXH�R�VHL�SHUVRQH�
�����67,$&&,$7$�$//$�/,9251(6(
/H� VWLDFFLDWH� DOOD� OLYRUQHVH� XVDQVL� SHU�3DVTXD� G
XRYR� IRUVH� SHUFKp� LO� WHSRUH� GHOOD� VWDJLRQH� YLHQH� LQ�DLXWR� D� IDUOH� OLHYLWDU�EHQH�H� OH�XRYD� LQ�TXHO� WHPSR�DEERQGDQR��5LFKLHGRQR�XQD� ODYRUD]LRQH� OXQJD�� IRUVH�GL�TXDWWUR�JLRUQL��SHUFKp�YDQQR�ULPDQHJJLDWH�SDUHFFKLH�YROWH��(FFRYL�OD�QRWD�GHJO
LQJUHGLHQWL�QHFHVVDUL�SHU�IDUQH�WUH�GL�PHGLD�JUDQGH]]D��R�TXDWWUR�SL��SLFFROH�
8RYD��Q�����)DULQD�ILQLVVLPD��FKLORJUDPPL�������=XFFKHUR��JUDPPL�����2OLR VRSUDIILQH��JUDPPL�����%XUUR��JUDPPL����/LHYLWR�GL�ELUUD��JUDPPL����$QDFL��JUDPPL����9LQ�VDQWR��GHFLOLWUL������0DUVDOD������GHFLOLWUR�$FTXD�GL�ILRU�G
DUDQFL��GHFLOLWUL�O�
0HVFRODWH�OH�GXH�TXDOLWj�GL�YLQR�H�LQ�XQ�SR
�GL�TXHVWR�OLTXLGR�SRQHWH�LQ�IXVLRQH�JOL�DQDFL�GRSR�DYHUOL�EHQ�ODYDWL��$�WDUGD�VHUD�SRWUHWH�IDUH�TXHVWD��D 2SHUD]LRQH�� ,QWULGHWH� LO� OLHYLWR�GL�ELUUD�FRQ�PH]]R�ELFFKLHUH�GL�DFTXD� WLHSLGD�� IDFHQGRJOL�SUHQGHU� OD�IDULQD�FKH�RFFRUUH�SHU� IRUPDUH�XQ�SDQH�GL�JLXVWD�FRQVLVWHQ]D��FKH�FROORFKHUHWH�VRSUD�LO�PRQWH�GHOOD�IDULQD��HQWUR�D�XQD�FDWLQHOOD��FRSUHQGROR�FRQ�XQR�VWUDWR�GHOOD�PHGHVLPD�IDULQD��7HQHWH�OD�FDWLQHOOD�ULSDUDWD�GDOO
DULD�H�LQ�FXFLQD��VH�QRQ�DYHWH�OXRJR�SL��WLHSLGR�QHOOD�YRVWUD�FDVD��D 2SHUD]LRQH�� /D� PDWWLQD�� TXDQGR� LO� GHWWR� SDQH� VDUj� EHQ� OLHYLWDWR�� SRQHWHOR� VXOOD� VSLDQDWRLD��DOODUJDWHOR�H�ULPSDVWDWHOR�FRQ�XQ�XRYR��XQD�FXFFKLDLDWD�G
ROLR��XQD�GL�]XFFKHUR��XQD�GL�YLQR�H�WDQWD�IDULQD�GD�IRUPDUH�XQ
DOWUD�YROWD�XQ�SDQH�SL��JURVVR��PHVFRODQGR�RJQL�FRVD�SHU�EHQH�VHQ]D�WURSSR�ODYRUDUOR�5LFROORFDWHOR�VRSUD�OD�IDULQD�H�FRSULWHOR�FRPH�O
DQWHFHGHQWH��D 2SHUD]LRQH��'RSR�VHL�R�VHWWH�RUH��FKH�WDQWH�RFFRUUHUDQQR�RQGH�LO�SDQH�WRUQL�D�OLHYLWDUH��DJJLXQJHWH�WUH� XRYD�� WUH� FXFFKLDLDWH� G
ROLR�� WUH� GL� ]XFFKHUR�� WUH� GL� YLQR�� H� IDULQD� EDVWDQWH� SHU� IRUPDUH� LO� VROLWR� SDQH� H�ODVFLDWHOR� OLHYLWDU� GL� QXRYR�� UHJRODQGRYL� VHPSUH� QHOOR� VWHVVR� PRGR�� 3HU� FRQRVFHUH� LO� SXQWR� GHOOD�IHUPHQWD]LRQH�FDOFRODWH�FKH�LO�SDQH�GHYH�DXPHQWDUH�FLUFD�WUH�YROWH�GL�YROXPH��D 2SHUD]LRQH��&LQTXH�XRYD��FLQTXH�FXFFKLDLDWH�GL�]XFFKHUR��FLQTXH�G
ROLR��FLQTXH�GL�YLQR�H� OD�IDULQD�QHFHVVDULD��D HG�XOWLPD�RSHUD]LRQH��/H�WUH�ULPDQHQWL�XRYD�H�WXWWR�LO�UHVWR��VFLRJOLHQGR�LO�EXUUR�DO�IXRFR��VL�PHVFROL�EHQ� EHQH� SHU� UHQGHUH� OD� SDVWD� RPRJHQHD�� 6H� LO� SDVWRQH� YL� ULXVFLVVH� DOTXDQWR� PRUELGR�� LO� FKH� QRQ� q�SUREDELOH��DJJLXQJHWH�DOWUD�IDULQD�SHU�UHQGHUOR�GL�JLXVWD�FRQVLVWHQ]D�'LYLGHWHOR�LQ�WUH�R�TXDWWUR�SDUWL�IRUPDQGRQH�GHOOH�SDOOH�H�SRQHWH�RJQXQD�GL�HVVH�LQ�XQD�WHJOLD�VRSUD�XQ�IRJOLR�GL�FDUWD�FKH�QH�VXSHUL� O
RUOR��XQWD�FRO�EXUUR��RYH�VWLD�EHQ� ODUJD��H�VLFFRPH�YLD�YLD�FKH�VL�DXPHQWD� OD�GRVH�GHJOL�LQJUHGLHQWL��OD�IHUPHQWD]LRQH�q�SL��WDUGLYD��O
XOWLPD�YROWD��VH�YROHWH�VROOHFLWDUOD��SRQHWH�OH�VWLDFFLDWH�D� OLHYLWDUH� LQ� FDOGDQD� H� TXDQGR� VDUDQQR�EHQ�JRQILH� H� WUHPRODQWL� VSDOPDWHOH� FRQ�XQ�SHQQHOOR� SULPD� LQWLQWR�QHOO
DFTXD� GL� ILRU� GL� DUDQFLR�� SRL� QHO� URVVR� G
XRYR�� &XRFHWHOH� LQ� IRUQR� D� WHPSHUDWXUD� PRGHUDWLVVLPD��DYYHUWHQGR�FKH�TXHVW
XOWLPD�SDUWH�q�OD�SL��LPSRUWDQWH�H�GLIILFLOH�SHUFKp��HVVHQGR�JURVVH�GL�YROXPH��F
q�LO�FDVR�FKH�LO�IRUWH�FDORUH�OH�DUULYL�VXELWR�DOOD�VXSHUILFLH��H�QHOO
LQWHUQR�UHVWLQR�PROOLFRQH��&RQ�TXHVWD�ULFHWWD��HVHJXLWD�FRQ�DFFXUDWH]]D�� OH�VWLDFFLDWH�DOOD� OLYRUQHVH� IDWWH� LQ�FDVD��VH�QRQ�DYUDQQR� WXWWD� OD� OHJJHUH]]D�GL�TXHOOH�GHO�%XUFKL�GL�3LVD��VDUDQQR�LQ�FRPSHQVR�SL��VDSRULWH�H�GL�RWWLPR�JXVWR�



���

�����3$1(�',�63$*1$
8RYD��Q����=XFFKHUR�ILQH�LQ�SROYHUH��JUDPPL�����)DULQD�G
8QJKHULD�R�ILQLVVLPD��JUDPPL�����2GRUH�GL�VFRU]D�GL�OLPRQH�D�FKL�SLDFH�
'LPHQDWH�SULPD�L�URVVL�G
XRYR�FRQ�OR�]XFFKHUR��SRL�DJJLXQJHWH�OD�IDULQD��DVFLXJDWD�DO�IXRFR�R�DO�VROH��H�GRSR�XQD�ODYRUD]LRQH�GL�FLUFD�PH]]
RUD�YHUVDWHFL�GXH�FXFFKLDLDWH�GHOOH�VHL�FKLDUH�PRQWDWH�SHU�UDPPRUELGLUH�LO�FRPSRVWR��LQGL�LO�UHVWR�PHVFRODQGR�DGDJLR�3RWUHVWH�DQFKH�PRQWDUH�OH�XRYD�VXO�IXRFR�FRPH�QHO�'ROFH�DOOD�QDSROHWDQD�Q�������&XRFHWHOR�DO�IRUQR�
�����%,6&2772
8RYD��Q����=XFFKHUR�D�YHOR��JUDPPL�����)DULQD�GL�JUDQR��JUDPPL�����'HWWD�GL�SDWDWH��JUDPPL����%XUUR��JUDPPL����2GRUH�GL�VFRU]D�GL�OLPRQH�
/DYRUDWH� SHU� PH]]
RUD� DOPHQR� L� URVVL� G
XRYR� FROOR� ]XFFKHUR� H� XQD� FXFFKLDLDWD� GHOOH� GHWWH� IDULQH��VHUYHQGRYL�GL�XQ�PHVWROR��0RQWDWH�OH�FKLDUH�EHQ�VRGH�HG�DJJLXQJHWHOH��PHVFRODWH�DGDJLR�H��TXDQGR�VDUDQQR�LPPHGHVLPDWH�� IDWH�FDGHUH�GD�XQ� YDJOLHWWLQR� OH� GXH� IDULQH�� FKH�SULPD�DYUHWH�DVFLXJDWH�DO� VROH�R�DO� IXRFR��&XRFHWHOR�DO�IRUQR�R�DO�IRUQR�GD�FDPSDJQD�LQ�XQD WHJOLD�RYH�YHQJD�DOWR�WUH�GLWD�FLUFD��PD�SULPD�XQJHWHOD�FRO�EXUUR�GLDFFLR�H�VSROYHUL]]DWHOD�GL�]XFFKHUR�D�YHOR�PLVWR�D�IDULQD��,Q�TXHVWL�GROFL�FRQ�OH�FKLDUH�PRQWDWH�VL�SXz�DQFKH�WHQHUH�LO�VHJXHQWH�PHWRGR��H�FLRq��GLPHQDU�SULPD�L�URVVL�G
XRYR�FRQ�OR�]XFFKHUR��SRL�JHWWDUYL�OD�IDULQD�H� GRSR� XQD� EXRQD� ODYRUD]LRQH� PRQWDU� VRGH� OH� FKLDUH�� YHUVDUQH� GXH� FXFFKLDLDWH� SHU� UDPPRUELGLUH� LO�FRPSRVWR��LQGL�OH�ULPDQHQWL��SHU�LQFRUSRUDUYHOH�DGDJLR�DGDJLR�
�����%,6&2772�',�&,2&&2/$7$
8RYD��Q����=XFFKHUR�LQ�SROYHUH��JUDPPL�����)DULQD�GL�JUDQR��JUDPPL�����&LRFFRODWD�DOOD�YDLQLJOLD��JUDPPL����
*UDWWDWH�OD�FLRFFRODWD�H�PHWWHWHOD�LQ�XQD�FDWLQHOOD�FRQ�OR�]XFFKHUR�H�L�URVVL�G
XRYR�H�GLPHQDWHOL�FRQ�XQ�PHVWROR�� SRL� DJJLXQJHWH� OD� IDULQD�H� ODYRUDWH� LO� FRPSRVWR�SHU� SL�� GL�PH]]
RUD�� SHU�XOWLPR� OH�FKLDUH�PRQWDWH�PHVFRODQGR�DGDJLR��&XRFHWHOR�FRPH�O
DQWHFHGHQWH�
�����)2&$&&,$�&2,�6,&&,2/,
)DULQD��JUDPPL�����=XFFKHUR�LQ�SROYHUH�ILQH��JUDPPL�����%XUUR��JUDPPL�����6LFFLROL��JUDPPL�����/DUGR��JUDPPL����0DUVDOD�R�YLQR�ELDQFR��FXFFKLDLDWH�Q����8RYD��GXH�LQWHUH�H�GXH�URVVL�2GRUH�GL�VFRU]D�GL�OLPRQH�
)RUPDWD�FKH�DYUHWH�OD�SDVWD��ODYRUDQGROD�SRFR��XQLWHFL�L�VLFFLROL�VPLQX]]DWL��XQJHWH�XQD�WHJOLD�GL�UDPH�FRO�ODUGR�H�YHUVDWHFHOD�SLJLDQGROD�FROOH�QRFFKH�GHOOH�GLWD�RQGH�YHQJD�EHUQRFFROXWD��PD�QRQ�WHQHWHOD�SL��DOWD�GL�XQ�GLWR�



���

3ULPD�GL�SDVVDUOD�DO� IRUQR� IDWHOH�� VH�GRSR�FRWWD�YROHWH�VHUYLUOD�D�SH]]L�� GHL� WDJOL�TXDGUDWL�FROOD�SXQWD�G
XQ�FROWHOOR��ULSHWHQGROL�D�PH]]D�FRWWXUD�SHUFKp�IDFLOPHQWH�VL�FKLXGRQR��H�TXDQGR�VDUj�FRWWD�VSROYHUL]]DWHOD�GL�]XFFKHUR�D�YHOR�
�����)2&$&&,$�$//$�7('(6&$
=XFFKHUR��JUDPPL�����&DQGLWR�D�SH]]HWWLQL��JUDPPL����3DQJUDWWDWR�ILQH��JUDPPL�����8YD�VXOWDQLQD��JUDPPL����8RYD��Q����2GRUH�GL�VFRU]D�GL�OLPRQH�
/DYRUDWH� SULPD� L� URVVL� G
XRYR� FRQ� OR� ]XFFKHUR� ILQFKp� VLDQR� GLYHQXWL� TXDVL� ELDQFKL�� DJJLXQJHWH� LO�SDQJUDWWDWR�� SRL� LO� FDQGLWR� H� O
XYD�� H� SHU� XOWLPR� OH� FKLDUH� PRQWDWH� EHQ� VRGH�� 0HVFRODWH� DGDJLR� SHU� QRQ�VPRQWDUOH�H�TXDQGR�LO�FRPSRVWR�VDUj�WXWWR�XQLWR��YHUVDWHOR�LQ�XQD�WHJOLD�LPEXUUDWD�H�LQIDULQDWD�R�VSROYHUL]]DWD�GL� SDQJUDWWDWR�� RYH� DO]L� GXH� GLWD� FLUFD� H� FXRFHWHOD� DO� IRUQR�� TXHVWR� GROFH� SUHQGHUj� O
DSSDUHQ]D� GHO� SDQ� GL�6SDJQD�FKH�VSROYHUL]]HUHWH��GRSR�FRWWR��GL�]XFFKHUR�D�YHOR�6H�GRYHVVH�VHUYLUH�SHU�GLHFL�R�GRGLFL�SHUVRQH�UDGGRSSLDWH�OD�GRVH�
�����3$1(7721(�0$5,(77$
/D�0DULHWWD� q� XQD�EUDYD�FXRFD�H� WDQWR�EXRQD�HG�RQHVWD�GD�PHULWDUH� FKH� LR� LQWLWROL� TXHVWR�GROFH� FRO�QRPH�VXR��DYHQGROR�LPSDUDWR�GD�OHL�
)DULQD�ILQLVVLPD��JUDPPL�����%XUUR��JUDPPL�����=XFFKHUR��JUDPPL����8YD�VXOWDQLQD��JUDPPL����8RYD��XQR�LQWHUR�H�GXH�URVVL�6DOH��XQD�SUHVD�&UHPRU�GL�WDUWDUR��JUDPPL����%LFDUERQDWR�GL�VRGD��XQ�FXFFKLDLQR��RVVLD�JUDPPL���VFDUVL�&DQGLWR�D�SH]]HWWLQL��JUDPPL����2GRUH�GL�VFRU]D�GL�OLPRQH�/DWWH��GHFLOLWUL���FLUFD�
'
LQYHUQR�UDPPRUELGLWH�LO�EXUUR�D�EDJQR�PDULD�H�ODYRUDWHOR�FROOH�XRYD��DJJLXQJHWH�OD�IDULQD�H�LO�ODWWH�D�SRFR� SHU� YROWD�� SRL� LO� UHVWR�PHQR� O
XYD� H� OH� SROYHUL� FKH� VHUEHUHWH� SHU� XOWLPR��PD��SULPD� GL� YHUVDU� TXHVWH��ODYRUDWH�LO�FRPSRVWR�SHU�PH]]
RUD�DOPHQR�H�ULGXFHWHOR�FRO�ODWWH�D�JLXVWD�FRQVLVWHQ]D��FLRq��Qp�WURSSR�OLTXLGR��Qp� WURSSR�VRGR��9HUVDWHOR� LQ�XQR�VWDPSR� OLVFLR�SL��DOWR�FKH�ODUJR�H�GL�GRSSLD�WHQXWD�RQGH�QHO�JRQILDUH�QRQ�WUDERFFKL�H�SRVVD�SUHQGHUH� OD� IRUPD�GL�XQ�SDQH� URWRQGR��8QJHWHQH� OH�SDUHWL FRO�EXUUR��VSROYHUL]]DWHOR�FRQ�]XFFKHUR�D�YHOR�PLVWR�D�IDULQD�H�FXRFHWHOR�LQ�IRUQR��6H�YL�YLHQ�EHQH�YHGUHWH�FKH�FUHVFH�PROWR�IRUPDQGR�LQ�FLPD� XQ� ULJRQILR� VFUHSRODWR�� Ê� XQ� GROFH� FKH� PHULWD� GL� HVVHUH� UDFFRPDQGDWR� SHUFKp� PLJOLRUH� DVVDL� GHO�SDQHWWRQH�GL�0LODQR�FKH�VL�WURYD�LQ�FRPPHUFLR��H�ULFKLHGH�SRFR�LPSD]]DPHQWR�
�����3$1(�%2/2*1(6(
4XHVWR�q�XQ�SDQH�FKH� IDUj�RQRUH�DOOD�FODVVLFD�FXFLQD�ERORJQHVH�SHUFKp�JXVWRVR�D�PDQJLDUVL�VROR�H�DWWR�D�HVVHUH�VHUYLWR�SHU�LQ]XSSDUOR�LQ�TXDOXQTXH�OLTXLGR�
)DULQD�GL�JUDQR��JUDPPL�����=XFFKHUR�D�YHOR��JUDPPL����%XUUR��JUDPPL�����=LELEER��JUDPPL����3LQROL�WULWDWL�DOO
LQJURVVR��JUDPPL����&HGUR�FDQGLWR�D�SLFFROL�ILOHWWL��JUDPPL����



���

&UHPRU�GL�WDUWDUR��JUDPPL���%LFDUERQDWR��JUDPPL��8RYD��Q����/DWWH��GHFLOLWUL�,�
0HVFRODWH OR� ]XFFKHUR� FRQ� OD� IDULQD� H� IDWHQH� XQ�PRQWH� VXOOD� VSLDQDWRLD�� QHOOD� EXFD� FKH� JOL� IDUHWH�SRQHWHFL� LO� EXUUR�� OH� XRYD� H� LO� ODWWH��PD� TXHVWR� WLHSLGR� FRQ� OH� GXH� SROYHUL�� GHQWUR�� OH� TXDOL� JLj� YHGUHWH� FKH�FRPLQFLDQR�D� IHUPHQWDUH�� ,PSDVWDWH�RJQL�FRVD� LQVLHPH�H�TXDQGR� LO�SDVWRQH�q�GLYHQXWR�RPRJHQHR�DSULWHOR�SHU�DJJLXQJHUYL�L�SLQROL��LO�FDQGLWR�H�O
XYD�5LPDQHJJLDWHOR�� RQGH� TXHVWH� FRVH� YHQJDQR� VSDUVH� HJXDOPHQWH� SHU� IRUPDUQH� GXH� SDQL� D� IRUPD� GL�VSROD� DOWL� SRFR� SL�� GL� XQ� GLWR�� GRUDWHOL� FRO� URVVR� G
XRYR� H� FXRFHWHOL� VXELWR� DO� IRUQR� RG� DQFKH� DO� IRUQR� GD�FDPSDJQD�
�����&,$0%(//(�266,$�%8&&(//$7,�,
)DULQD�ILQLVVLPD��FKLORJUDPPL�������=XFFKHUR��JUDPPL�����/LHYLWR��JUDPPL�����%XUUR��JUDPPL�����/DUGR��JUDPPL����/DWWH��GHFLOLWUL���0DUVDOD��GHFLOLWUL���5KXP��GXH�FXFFKLDLDWH�8RYD��Q����%LFDUERQDWR�GL�VRGD��XQ�FXFFKLDLQR�8Q�SL]]LFR�GL�VDOH�2GRUH�GL�VFRU]D�GL�OLPRQH�
6H� VLHWH� SUHFLVL� FROOH� GRVL� LQGLFDWH�� OD� IDULQD� EDVWHUj� SHU� O
DSSXQWR� DG� RWWHQHUH� XQD� SDVWD� GL� JLXVWD�VRGH]]D�3HU� OLHYLWR�� FRPH� KR� GHWWR DOWUD� YROWD�� LQWHQGR� TXHOOD� SDVWD�� JLj� SUHSDUDWD�� FKH� VHUYH� GL� IHUPHQWR� DO�SDQH� ,O�OLPRQH�GD�JUDWWDUH�GHY
HVVHUH�GL�JLDUGLQR�6FLRJOLHWH� LO� OLHYLWR� LQ� XQD� FDWLQHOOD� FROOD�PHWj�GHO� ODWWH�� IDFHQGRJOL�SUHQGHUH� WDQWD� IDULQD�GD� IDUQH�XQ�SDQH�GL�JLXVWD�FRQVLVWHQ]D��'RSR�IRUPDWR�ODVFLDWHOR�VWDUH�LQ�PH]]R�DOOD�IDULQD�LQ�PRGR�FKH�QH�VLD�FLUFRQGDWR�GD� XQR� VWUDWR� SL�� DOWR� GL� XQ�GLWR��3RQHWH� OD� FDWLQHOOD� LQ� OXRJR�QRQ� IUHGGR�� ULSDUDWR�GDOO
DULD�� H� TXDQGR�TXHO�SDQH� VDUj� EHQ� OLHYLWDWR�� SHU� LO� FKH� DFFRUUHUDQQR�� D� VHFRQGD GHOOD� VWDJLRQH�� RWWR� R� GLHFL� RUH�� JXDVWDWHOR� H�ULIDWHOR�SL��JUDQGH�FRO�UHVWR�GHO� ODWWH�H�GHOOD�IDULQD�RFFRUUHQWH��$VSHWWDWH�FKH�DEELD�GL�QXRYR�OLHYLWDWR�H�FKH�VLD�EHQ� ULJRQILDWR��SHU� LO� FKH�FL� YRUUj�DOWUHWWDQWR� WHPSR��YHUVDWHOR�DOORUD�VXOOD�VSLDQDWRLD�HG� LPSDVWDWHOR�FRO�UHVWR�GHOOD�IDULQD�H�FRQ�WXWWL�JO
LQJUHGLHQWL�FLWDWL��PD�ODYRUDWHOR�EHQ�EHQH�H�FRQ�IRU]D�RQGH�OD�SDVWD�VL�DIILQL�H�GLYHQJD�WXWWD�RPRJHQHD�3UHSDUDWH� GHL� WHJOLRQL� GL� IHUUR� R� GHOOH� WHJOLH� GL� UDPH� VWDJQDWH�� XQWH� FRO� ODUGR� H� LQIDULQDWH�� H� QHOOHPHGHVLPH� FROORFDWH� OH� FLDPEHOOH� FKH� IDUHWH� JUDQGL� D� SLDFHUH�� PD� LQ� PRGR� FKH� YL� VWLDQR� DVVDL� ODUJKH��/DVFLDWHOH� OLHYLWDUH� LQ�FXFLQD�R� LQ�DOWUR� OXRJR�GL� WHPSHUDWXUD�WLHSLGD��HG�DOORUFKp�VDUDQQR�EHQ�ULJRQILDWH��PD�QRQ� SDVVDWH� GL� OLHYLWR�� IDWH� ORUR� FROOD� SXQWD� GL� XQ� FROWHOOR� GHOOH� OXQJKH� LQFLVLRQL� DOOD� VXSHUILFLH�� GRUDWHOH�FROO
XRYR�H�VSDUJHWHFL�VRSUD�GHOOR�]XFFKHUR�FULVWDOOLQR�SHVWDWR�JURVVR�&XRFHWHOH�LQ�IRUQR�D�PRGHUDWR�FDORUH�9L� DYYHUWR� FKH� G
LQYHUQR� VDUj� EHQH� LPSDVWDUH� LO� OLHYLWR� FRO� ODWWH� WLHSLGR� H� PDQGDUH� OH� FLDPEHOOH� D�OLHYLWDUH� QHOOD� FDOGDQD�� &ROOD� PHWj� GRVH� SRWHWH� RWWHQHUH� TXDWWUR� EHOOH� FLDPEHOOH� GL� JUDPPL� ���� FLUFD�FLDVFXQD��TXDQGR�QRQ�YRJOLDWH�IDUOH�SL��SLFFROH�
�����&,$0%(//(�266,$�%8&&(//$7,�,,
4XHVWH�FLDPEHOOH�GD�IDPLJOLD�VRQR�GL�SL��VHPSOLFH IDWWXUD�GHOOH�SUHFHGHQWL�
)DULQD�G
8QJKHULD��JUDPPL�����=XFFKHUR��JUDPPL�����%XUUR��JUDPPL����



���

&UHPRU�GL�WDUWDUR��JUDPPL����%LFDUERQDWR�GL�VRGD��JUDPPL���8RYD��Q����2GRUH�GL�EXFFLD�GL�OLPRQH�R�GL�DQDFL�RG�DQFKH�GL�FHGUR�FDQGLWR�LQ�SH]]HWWLQL�
)DWH�XQD�EXFD�QHOOD� IDULQD�SHU�PHWWHUFL� LO� EXUUR�VFLROWR�� OH�XRYD�H� OR�]XFFKHUR�� ,QWULGHWH� OD� IDULQD�FRQ�TXHVWL�LQJUHGLHQWL�H�FRO�ODWWH�FKH�RFFRUUH�SHU�IRUPDUH�XQD�SDVWD�GL�JLXVWD�FRQVLVWHQ]D�H�GLPHQDWHOD�PROWR�/H�GXH�SROYHUL�H�JOL�RGRUL�DJJLXQJHWHOL�LQ�XOWLPR�,QYHFH� GL� XQD� VROD� FLDPEHOOD� SRWHWH� IDUQH� GXH� H� WHQHUOH� FRO� EXFR� ODUJR�� FKH� YHQJRQR� JURVVH�DEEDVWDQ]D��)DWH� ORUR�TXDOFKH� LQFLVLRQH�DOOD�VXSHUILFLH��GRUDWHOH�FRO� URVVR�G
XRYR�H�FXRFHWHOH�DO� IRUQR�R�DO�IRUQR�GD�FDPSDJQD�XQJHQGR�OD�WHJOLD�FRQ�EXUUR�R�ODUGR��$QFKH�FRQ�OD�PHWj�GHOOH�GRVL�VL�RWWLHQH�XQD�GLVFUHWD�FLDPEHOOD�
�����3$67$�0$''$/(1$
=XFFKHUR��JUDPPL�����)DULQD�ILQH��JUDPPL����%XUUR��JUDPPL����5RVVL�G
XRYR��Q����&KLDUH��Q����8QD�SUHVD�GL�ELFDUERQDWR�GL�VRGD�2GRUH�GL�VFRU]D�GL�OLPRQH�
/DYRUDWH� SULPD� L� URVVL� G
XRYR� FROOR� ]XFFKHUR�� H� TXDQGR� VDUDQQR� GLYHQWDWL� ELDQFDVWUL�� DJJLXQJHWH� OD�IDULQD�H�ODYRUDWH�DQFRUD�SHU�SL��GL�XQ�TXDUWR�G
RUD��8QLWH�DO�FRPSRVWR�LO�EXUUR�OLTXHIDWWR�VH�q�G
LQYHUQR��H�SHU�XOWLPR�OH�FKLDUH�PRQWDWH�/D�IDULQD�DVFLXJDWHOD�DO�IXRFR��R�DO�VROH��VH�G
HVWDWH�$� TXHVWD� SDVWD� SRWHWH� GDUH� IRUPH� GLYHUVH�� PD� WHQHWHOD� VHPSUH� VRWWLOH� H� GL� SRFR� YROXPH�� 6L� XVD�PHWWHUOD�LQ�GHJOL�VWDPSLQL�ODYRUDWL��XQWL�FRO�EXUUR�H�LQIDULQDWL��RSSXUH�LQ�WHJOLD�DOOD�JURVVH]]D�GL�XQ�GLWR�VFDUVR��WDJOLDQGROD� GRSR� LQ� IRUPD� GL� PDQGRUOH� FKH� VSROYHUL]]HUHWH� GL� ]XFFKHUR� D� YHOR�� 3RWHWH� DQFKH� IDUOD� GHOOD�JURVVH]]D�GL�PH]]R�GLWR�H�DSSLFFLFDUH�LQVLHPH�OH�PDQGRUOH�D�GXH�SHU�GXH�FRQ�FRQVHUYH�GL�IUXWWD�
�����3,==$�$//$�1$32/(7$1$
3DVWD�IUROOD�PHWj�GHOOD�ULFHWWD�$�GHO�Q�������RSSXUH�O
LQWHUD�ULFHWWD�%�GHOOR�VWHVVR�QXPHUR�
5LFRWWD��JUDPPL�����0DQGRUOH�GROFL�FRQ�WUH�DPDUH��JUDPPL����=XFFKHUR��JUDPPL����)DULQD��JUDPPL���8RYD��Q����H�XQ�URVVR�2GRUH�GL�VFRU]D�GL�OLPRQH�R�GL�YDLQLJOLD�/DWWH��PH]]R�ELFFKLHUH�
)DWH�XQD�FUHPD�FRO�ODWWH��FROOR�]XFFKHUR��FROOD�IDULQD��FRQ�O
XRYR�LQWHUR�VRSUDLQGLFDWR�H�TXDQGR�q�FRWWD�HG� DQFRU� EROOHQWH� DJJLXQJHWH� LO� URVVR� H� GDWHOH� O
RGRUH�� 8QLWH� TXLQGL� DOOD� FUHPD� OD� ULFRWWD� H� OH� PDQGRUOH�VEXFFLDWH�H�SHVWDWH�ILQL��0HVFRODWH�LO�WXWWR�H ULHPSLWH�FRQ�TXHVWR�FRPSRVWR�OD�SDVWD�IUROOD�GLVSRVWD�D�JXLVD�GL�WRUWD�� H� FLRq� IUD� GXH� VIRJOLH� GHOOD�PHGHVLPD� RUQDWD� GL� VRSUD� H� GRUDWD� FRO� URVVR� G
XRYR��6
LQWHQGH�JLj� FKH�GHY
HVVHUH�FRWWD�LQ�IRUQR��VHUYLWD�IUHGGD�H�VSROYHUL]]DWD�GL�]XFFKHUR�D�YHOR��$�PH�VHPEUD�FKH�TXHVWR�ULHVFD�XQ�GROFH�GL�JXVWR�VTXLVLWR�
�����3,==$�*5$9,'$
6HUYLWHYL�GHO�VHJXHQWH�FRPSRVWR��XVR�FUHPD�
/DWWH��XQ�TXDUWR�GL�OLWUR�=XFFKHUR��JUDPPL����



���

$PLGR��JUDPPL����5RVVL�G
XRYR��Q����2GRUH�FKH�SL��DJJUDGLWH�
$JJLXQJHWH�TXDQGR�OD�ULWLUDWH�GDO�IXRFR�
3LQROL�LQWHUL��JUDPPL����8YD�SDVVROLQD��JUDPPL����
5LHPSLWH� FRQ� TXHVWR� FRPSRVWR� XQD� SDVWD� IUROOD� FRPH� DYHWH� IDWWR� SHU� OD� SL]]D� DOOD� QDSROHWDQD� H�FXRFHWHOD�FRPH�OD�SUHFHGHQWH�
�����48$7752�48$57,�$//¶,1*/(6(
8RYD�Q����H�GHO�ORUR�SHVR��FRPSUHVR�LO�JXVFLR��DOWUHWWDQWR�]XFFKHUR�HG�DOWUHWWDQWD�IDULQD�8YD�SDVVROLQD��JUDPPL�����%XUUR��JUDPPL�����&DQGLWR�D�SH]]HWWLQL��JUDPPL����%LFDUERQDWR�GL�VRGD��XQ�FXFFKLDLQR�
/DYRUDWH�SULPD�OH�XRYD�FRQ�OR�]XFFKHUR��DJJLXQJHWH�OD�IDULQD�H�FRQWLQXDWH�D�ODYRUDUH�FRQ�XQ�PHVWROR�SHU� PH]]
RUD� DOO
LQFLUFD�� /DVFLDWH� LO� FRPSRVWR� LQ� ULSRVR� SHU� XQ
RUD� R� GXH�� LQGL� XQLWH� DO� PHGHVLPR� LO� EXUUR�VFLROWR�D�EDJQRPDULD��LO�ELFDUERQDWR��O
XYD�H�LO�FDQGLWR��YHUVDWHOR�LQ�XQD�WHJOLD�R�LQ�XQD�IRUPD�OLVFLD��XQWD�FRO�EXUUR�H�VSROYHUL]]DWD�GL�]XFFKHUR�D�YHOR�PLVWR�D�IDULQD�H�FXRFHWHOR�DO�IRUQR�/
XYD�SDVVROLQD�ODYDWHOD�SULPD��RQGH�QHWWDUOD�GDOOD�WHUUD�FKH�RUGLQDULDPHQWH�FRQWLHQH��HG�DVFLXJDWHOD��4XL�YLHQH�D�SURSRVLWR�XQR�VIRJR�FRQWUR� OD�SURYHUELDOH� LQGROHQ]D�GHJO
,WDOLDQL�L�TXDOL�VRQR�VROLWL�GL�ULFRUUHUH�DL�SDHVL�HVWHUL�DQFKH�SHU�TXHOOH�FRVH�FKH�DYUHEEHUR�D�SRUWDWD�GL�PDQR�QHO�SURSULR��1HOOH�FDPSDJQH�GHOOD�EDVVD�5RPDJQD�VL�UDFFRJOLH�XQ
XYD�QHUD�D�SLFFROLVVLPL�FKLFFKL�H�VHQ]D�VHPH��FROj�FKLDPDWD�XYD�URPDQLQD��FKH�LR��SHU�XVR�GL�FDVD�PLD��KR�PHVVR�WDOYROWD�D�SURILWWR�SHUFKp�QRQ�VL�GLVWLQJXH�GDOOD�SDVVROLQD�VH�QRQ�SHU�HVVHUH�GL�TXDOLWj�PLJOLRUH�H�SULYD�G
RJQL�VR]]XUD��3HU�VHFFDUOD�GLVWHQGHWH�L�JUDSSROL�LQ�XQ�JUDWLFFLR��WHQHWHOD�LQ�FDOGDQD�SHU�VHWWH�RG�RWWR�JLRUQL��QHWWDQGROD�GDL�UDVSL�TXDQGR�VDUj�VHFFD�
�����48$7752�48$57,�$//¶,7$/,$1$
4XHVWR�GROFH� VL� ID� QHOOD� VWHVVD�PDQLHUD�GHO�SUHFHGHQWH�HFFHWWR�FKH�VL� VRVWLWXLVFH�DO� FDQGLWR� O
RGRUH�GHOOD�EXFFLD�GL�OLPRQH��H�DOO
XYD�SDVVROLQD�JU������GL�PDQGRUOH�GROFL�FRQ DOFXQH�DPDUH��8VDQGR�DQFKH�TXL�LOELFDUERQDWR�GL�VRGD��LO�GROFH�ULHVFLUj�SL��OHJJLHUR��/H�PDQGRUOH��GRSR�DYHUOH�VEXFFLDWH��DVFLXJDWHOH�DO�VROH�R�DO� IXRFR�� SHVWDWHOH� ILQL� FRQ� GXH� FXFFKLDLDWH� GHOOR� ]XFFKHUR� GHOOD� ULFHWWD� H�PHVFRODWHOH� DOOD� IDULQD� SULPD� GL�JHWWDUOH�QHO�FRPSRVWR��6H�QRQ�XVDWH�TXHVWD�SUHFDX]LRQH�F
q� LO�FDVR�GL� WURYDU� OH�PDQGRUOH�WXWWH�DPPDVVDWH�LQVLHPH��Ê�XQ�GROFH�FKH�KD�ELVRJQR�GL�HVVHUH�ODYRUDWR�PROWR��WDQWR�SULPD�FKH�GRSR�DYHUFL�YHUVDWR�LO�EXUUR��H�LO�PLR� FXRFR� KD� VSHULPHQWDWR� FKH� ULHVFH�PHJOLR� WHQHQGR� OD� FDWLQHOOD� LPPHUVD� QHOO
DFTXD� FDOGD��PHQWUH� VL�ODYRUD��FRVD�TXHVWD�FKH�VL�SXz�GLUH�DQFKH�SHU�OH�DOWUH�SDVWH�FRQVLPLOL��6H�IDWWR�FRQ�DWWHQ]LRQH�VDUj�JLXGLFDWR�XQ�GROFH�VTXLVLWR�
�����'2/&(�',�0$1'25/(
8RYD��Q����=XFFKHUR��LO�SHVR�GHOO
XRYD�)DULQD�GL�SDWDWH��JUDPPL�����%XUUR��JUDPPL�����0DQGRUOH�GROFL�FRQ�WUH�DPDUH��JUDPPL�����2GRUH�GL�EXFFLD�GL�OLPRQH�JUDWWDWD�
6EXFFLDWH�OH�PDQGRUOH��DVFLXJDWHOH�DO�VROH�R�DO�IXRFR�H�SHVWDWHOH�ILQLVVLPH�QHO�PRUWDLR�FRQ�XQ�WHU]R�GHO�GHWWR�]XFFKHUR��/DYRUDWH�FRQ�XQ�PHVWROR�L�WUH�URVVL�GHOOH�XRYD�FROOD�ULPDQHQ]D�GHOOR�]XFFKHUR�H�OD�EXFFLD�GHO�OLPRQH��ILQFKp�VDUDQQR�GLYHQXWL�ELDQFDVWUL��XQLWHFL�GRSR�OD�IDULQD�GL�SDWDWH��SRL�OH�PDQGRUOH�SHVWDWH�H�LO�EXUUR�



���

OLTXHIDWWR��ODYRUDQGR�DQFRUD�LO�FRPSRVWR��3HU�XOWLPR�YHUVDWHFL�OH�FKLDUH�PRQWDWH�H�TXDQGR�VDUj�DPDOJDPDWD�RJQL�FRVD�LQVLHPH�FXRFHWHOR�QHO�IRUQR�GD�FDPSDJQD��VSROYHUL]]DQGROR�GL�]XFFKHUR�D�YHOR�GLDFFLR�FKH�VLD�6H�YL�VHUYLUHWH�GL�XQD�WHJOLD��LO�FXL�IRQGR�VLD�GHO�GLDPHWUR�GL�FHQWLPHWUL����FLUFD��LO�GROFH�YHUUj JLXVWR�GL�DOWH]]D��3RWHWH� VHUYLUYL�GHOOR�VWHVVR�EXUUR�SHU�XQJHU� OD� WHJOLD�� OD�TXDOH�� FRPH�VDSHWH��YD�VSROYHUL]]DWD�FRQ�]XFFKHUR�D�YHOR�PLVWR�D�IDULQD��Ê�XQ�GROFH�GL�JXVWR�GHOLFDWR�FKH�SXz�EDVWDUH�SHU�RWWR�SHUVRQH�
�����2))(//(�',�0$50(//$7$
/D� SDUROD� RIIHOOD�� LQ� TXHVWR� VLJQLILFDWR�� q� GHO� GLDOHWWR� URPDJQROR� H�� VH� QRQ� LVEDJOLR�� DQFKH� GHO�ORPEDUGR��H�GRYUHEEH�GHULYDUH�GDOO
DQWLFKLVVLPD�RIID��IRFDFFLD��VFKLDFFLDWD�FRPSRVWD�GL�IDUUR�H�DQFKH�GL�YDULH�DOWUH�FRVH�'DU�O
RIID�DO�FHUEHUR q�XQD�IUDVH�FKH�KD�LO�PHULWR�GHOO
RSSRUWXQLWj�SDUODQGRVL�GL�FRORUR��H�QRQ�VRQ�SRFKL�RJJLJLRUQR��FKH�GDQQR�OD�FDFFLD�D�TXDOFKH�FDULFD�RQGH�DYHU�PRGR�GL�ULFHYHUOD�H�PDQJLDUH�VXO�WHVRUR�SXEEOLFR�D�TXDWWUR�JDQDVFLH��0D�WRUQLDPR�DOOH�RIIHOOH��FKH�VDUj�PHJOLR�
0HOH�URVH��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����&DQGLWR��JUDPPL����&DQQHOOD�LQ�SROYHUH��GXH�FXFFKLDLQL�

7DJOLDWH�OH�PHOH�LQ�TXDWWUR�VSLFFKL��VEXFFLDWHOL�H�OHYDWH�ORUR�OD�ORJJLD�GHO�WRUVROR��7DJOLDWH�TXHVWL�VSLFFKL�D�IHWWH�SL��VRWWLOL�FKH�SRWHWH�H�SRQHWHOH�DO�IXRFR�LQ�XQD�FD]]DUXROD�FRQ�GXH�ELFFKLHUL�G
DFTXD��VSH]]HWWDQGROH�FRO� PHVWROR�� 4XHVWH� PHOH� VRQR� GL� SDVWD� GXUD� H� SHU� FXRFHUOH� KDQQR� ELVRJQR� G
DFTXD�� DQ]L�� VH� EROOHQGR�ULPDQHVVHUR�WURSSR�DVFLXWWH��DJJLXQJHWHQH�GHOO
DOWUD��$VSHWWDWH�FKH�VLDQR�VSDSSRODWH�SHU�JHWWDUYL�OR�]XFFKHUR�H�SRL�DVVDJJLDWH�VH�LO�GROFH�q�JLXVWR��SHUFKp�OH�IUXWWD�LQ�JHQHUH��D�VHFRQGD�GHOOD�PDWXULWj��SRVVRQR�HVVHUH�SL��R�PHQR�DFLGH��3HU�XOWLPR�DJJLXQJHWH�LO�FDQGLWR�D�SLFFROL�SH]]HWWLQL�H�OD�FDQQHOOD�6HUYLWHYL� GHOOD� SDVWD� IUROOD� Q�� ���� QHO� TXDQWLWDWLYR� GHOOD� ULFHWWD� $�� GLVWHQGHWHOD� FRO� PDWWHUHOOR� DOOD�JURVVH]]D�GL�XQR�VFXGR�H�WDJOLDWHOD�FROOR�VWDPSR�URWRQGR�H�VPHUODWR�FRPH�TXHOOR�VHJQDWR�>LQ�TXHVWD�SDJLQD@��XQ�GLVFR�VRWWR�H�XQ�GLVFR�VRSUD��TXHVW
XOWLPR�WLUDWR�FRO�PDWWHUHOOR�ULJDWR��H�LQ�PH]]R�OD�PDUPHOODWD��XPHWWDQGR�JOL�RUOL�SHUFKp�VL�DWWDFFKLQR��'RUDWH�OH�RIIHOOH�FRO�URVVR�G
XRYR�H�PDQGDWHOH�DO�IRUQR��VSROYHUL]]DQGROH�GRSR�GL�]XFFKHUR�D�YHOR�
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�����2))(//(�',�0$5=$3$1(
6HUYLWHYL� GHOOD� SDVWD� IUROOD� Q�� ���� QHO� TXDQWLWDWLYR� GHOOD� ULFHWWD� $�� GLVWHQGHWHOD� FRO� PDWWHUHOOR� DOOD�JURVVH]]D�GL�XQR�VFXGR�H�WDJOLDWHOD�FROOR�VWDPSR�URWRQGR�H�VPHUODWR�FRPH�TXHOOR�VHJQDWR�>LQ�TXHVWD�SDJLQD@��XQ�GLVFR�VRWWR�H�XQ�GLVFR�VRSUD��TXHVW
XOWLPR�WLUDWR�FRO�PDWWHUHOOR�ULJDWR��H�LQ�PH]]R�OD�PDUPHOODWD��XPHWWDQGR�JOL�RUOL�SHUFKp�VL�DWWDFFKLQR��'RUDWH�OH�RIIHOOH�FRO�URVVR�G
XRYR�H�PDQGDWHOH�DO�IRUQR��VSROYHUL]]DQGROH�GRSR�GL�]XFFKHUR�D�YHOR�

�����&5267$7(
3HU� FURVWDWH� LR� LQWHQGR� TXHOOH� WRUWH� FKH� KDQQR� SHU� EDVH� OD� SDVWD� IUROOD� H� SHU� ULSLHQR� OH� FRQVHUYH�GL�IUXWWD�R�OD�FUHPD�3UHQGHWH� OD�GRVH� LQWHUD�GHOOD� ULFHWWD�GHO�%�Q�������R� OD�PHWj�GHOOD� ULFHWWD�$��H� LQ�DPEHGXH�VHUYLWHYL��FRPH� VL� q� GHWWR�� GL� XQ� XRYR� LQWHUR� H� XQ� WRUOR�� PD� SULPD� GL� PHWWHUOL� QHOOD� SDVWD� IUXOODWHOL� D� SDUWH� H�� SHU�ULVSDUPLR��ODVFLDWH�LQGLHWUR�XQ�SR¶�G
XRYR�FKH�VHUYLUj�SHU�GRUDUH�OD�VXSHUILFLH�GHOOD�FURVWDWD��$OOD�SDVWD�IUROOD�FKH�GHYH�VHUYLUH�D�TXHVW
XVR�VDUj�EHQH�GDUH�XQ�TXDOFKH�RGRUH�FRPH�TXHOOR�GL�VFRU]D�GL�OLPRQH�R�G
DFTXD�GL�ILRU�G
DUDQFLR��LO�PHJOLR�VDUHEEH�VHUYLUVL�HVFOXVLYDPHQWH�GHOOD�ULFHWWD�&�3HU�IRUPDU�OD�FURVWDWD�VSLDQDWH�FRO�PDWWHUHOOR�OLVFLR�XQD�PHWj�GHOOD�SDVWD�SHU�DYHUH�XQD�VIRJOLD�URWRQGD�GHOOD� JURVVH]]D� GL� XQR� VFXGR� DOO
LQFLUFD� H� SRQHWHOD� LQ� XQD� WHJOLD� XQWD� FRO EXUUR�� 6RSUD� OD� PHGHVLPD�GLVWHQGHWH� OD� FRQVHUYD�RSSXUH� OD�FUHPD�RG�DQFKH� O
XQD�H� O
DOWUD�� WHQHQGROH�SHUz�VHSDUDWH��6H� OD�FRQVHUYD�IRVVH�WURSSR�VRGD�UDPPRUELGLWHOD�DO�IXRFR�FRQ�TXDOFKH�FXFFKLDLDWD�G
DFTXD��6RSUD�OD�FRQVHUYD�GLVWHQGHWH�D�HJXDOH� GLVWDQ]D� O
XQD� GDOO
DOWUD� WDQWH� VWULVFH� GL� SDVWD� WLUDWD� FRO� PDWWHUHOOR� ULJDWR�� ODUJKH� XQ� GLWR� VFDUVR�� H�LQFURFLDWHOH�LQ�PRGR�FKH�IRUPLQR�XQ�PDQGRUODWR��LQGL�FRSULWH�O
HVWUHPLWj�GHOOH�VWULVFH�FRQ�XQ�FHUFKLR�DOO
LQJLUR�IDWWR� FROOD� SDVWD� ULPDQHQWH�� LQXPLGLWHOR� FROO
DFTXD SHU�DWWDFFDUOR� EHQH��'RUDWH� FROO
XRYR� ODVFLDWR� D� SDUWH� OD�VXSHUILFLH�GHOOD�SDVWD�IUROOD��H�FXRFHWH�OD�FURVWDWD�LQ�IRUQR�R�QHO�IRUQR�GD�FDPSDJQD��0LJOLRUD�GRSR�XQ�JLRUQR�R�GXH�
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�����&52&&$17(
0DQGRUOH�GROFL��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL����
6EXFFLDWH�OH�PDQGRUOH��GLVWDFFDWHQH�L�OREL��FLRq�OH�GXH�SDUWL�QHOOH�TXDOL�VRQR�QDWXUDOPHQWH�FRQJLXQWH��H�WDJOLDWH�RJQXQR�GHL�OREL�LQ�ILOHWWL�R�SHU�LO�OXQJR�R�SHU�WUDYHUVR�FRPH�SL��YL�SLDFH��3RQHWH�TXHVWH�PDQGRUOH�FRVu�WDJOLDWH� DO� IXRFR� HG� DVFLXJDWHOH� ILQR�DO� SXQWR� GL� IDU� ORUR�SUHQGHUH� LO� FRORUH�JLDOOLFFLR�� VHQ]D�SHUz�DUURVWLUOH��)UDWWDQWR� SRQHWH� OR� ]XFFKHUR� DO� IXRFR� LQ� XQD� FD]]DUXROD� SRVVLELOPHQWH� QRQ� LVWDJQDWD� H� TXDQGR� VDUj�SHUIHWWDPHQWH� OLTXHIDWWR�� YHUVDWHYL� HQWUR� OH�PDQGRUOH� EHQ� FDOGH�� H�PHVFRODWH��4XL� DYYHUWLWH� GL� JHWWDUH�XQD�SDOHWWDWD�GL�FHQHUH�VXOOH�EUDJL��RQGH�LO�FURFFDQWH�QRQ�YL�SUHQGD�O
DPDUR��SDVVDQGR�GL�FRWWXUD��LO�SXQWR�SUHFLVR�GHOOD�TXDOH�VL�FRQRVFH�GDO�FRORU�FDQQHOOD�FKH�DFTXLVWD�LO�FURFFDQWH��$OORUD�YHUVDWHOR�D�SRFR�SHU�YROWD� LQ�XQR�VWDPSR�TXDOXQTXH��XQWR�SULPD�FRQ�EXUUR�RG�ROLR��H�SLJLDQGROR�FRQ�XQ� OLPRQH�FRQWUR� OH�SDUHWL��GLVWHQGHWHOR�VRWWLOH� TXDQWR�SL�� SRWHWH��6IRUPDWHOR� GLDFFLR� H�VH� FLz� YL� ULHVFLVVH�GLIILFLOH�� LPPHUJHWH� OR�VWDPSR�QHOO
DFTXD�EROOHQWH�� 6L� XVD� DQFKH� VHFFDU� OH� PDQGRUOH� DO� VROH� WULWDUOH� ILQL� FROOD� OXQHWWD�� XQHQGRYL� XQ� SH]]R� GL� EXUUR�TXDQGR�VRQR�QHOOR�]XFFKHUR�
�����6$/$0(�,1*/(6(
4XHVWR�GROFH��FKH�VL�SRWUHEEH�SL��SURSULDPHQWH�FKLDPDUH�SDQ�GL�6SDJQD�ULSLHQR�H�FKH�ID�WDQWR�EHOOD�PRVWUD�QHOOH�YHWULQH�GH
�SDVWLFFLHUL�� VHPEUD��SHU FKL�q� LJQDUR�GHOO
DUWH��XQ�SLDWWR�G
DOWD�FUHGHQ]D��PD�QRQ�q�QLHQWH�DIIDWWR�GLIILFLOH�DG�HVHJXLUVL�)DWH�XQ�SDQ�GL�6SDJQD�FROOH�VHJXHQWL�GRVL�H�SHU�FXRFHUOR�DO�IRUQR�GLVWHQGHWHOR�DOO
DOWH]]D�GL�PH]]R�GLWR�LQ�XQ�WHJOLRQH�SRVVLELOPHQWH�UHWWDQJRODUH��XQWR�FRO EXUUR�H�VSROYHUL]]DWR�GL�IDULQD�
=XFFKHUR�LQ�SROYHUH��JUDPPL�����)DULQD�ILQLVVLPD��JUDPPL�����8RYD��Q����
,Q�TXHVWR�H�FRQVLPLOL�FDVL��DOFXQL� WUDWWDWL�GHOO
DUWH�VXJJHULVFRQR�GL�DVFLXJDU�EHQH� OD�IDULQD�DO�VROH�R�DO�IXRFR�SULPD�GL�DGRSHUDUOD��SHU�UHQGHUOD�IRUVH�SL��OHJJLHUD�/DYRUDWH� L�URVVL�G
XRYR�FROOR�]XFFKHUR�SHU�FLUFD�PH]]
RUD��XQLWH�DL�PHGHVLPL�OH�FKLDUH�EHQ�PRQWDWH�H�GRSR�DYHUOH�PHVFRODWH�DGDJLQR�IDWH�FDGHUH�OD�IDULQD�GD�XQ�YDJOLHWWLQR��RSSXUH�WHQHWHYL�DO�PHWRGR�LQGLFDWR�DO�Q������/HYDWR� GDO� IRUQR�� WDJOLDWH� GDO� PHGHVLPR�� TXDQGR� q� DQFRUD� FDOGR�� XQ� QXPHUR� VXIILFLHQWH� GL� VWULVFH��ODUJKH���FHQWLPHWUL�FLUFD�H� OXQJKH�TXDQWR� LO�SH]]R�GL�SDQ�GL�6SDJQD��DO�TXDOH�GHYRQR�VHUYLUH�GL�ULSLHQR��PD�SHUFKp�TXHVWH� VWULVFH� IDFFLDQR�XQ�EHOO
HIIHWWR��GHYRQR�SUHQGHUH� FRORUL� GLYHUVL�� TXLQGL�DOFXQH�DVSHUJHWHOH�GL�URVROLR�ELDQFR�H� UHVWHUDQQR�JLDOOH��DOWUH�GL�DONHUPHV�H� ILJXUHUDQQR�URVVH��H�DOOH�XOWLPH� IDWH�SUHQGHUH� LO�QHUR�FRQ�XQ�URVROLR�ELDQFR�RYH�VLD�VWDWD�LQIXVD�GHOOD�FLRFFRODWD��4XHVWL�ILOHWWL�FRVu�SUHSDUDWL�GLVSRQHWHOL XQR�VRSUD�O
DOWUR��DOWHUQDQGROL��QHO�PH]]R�GHO�SH]]R�GL�SDQ�GL�6SDJQD�ULPDVWR�LQWHUR��OD�VXSHUILFLH�GHO�TXDOH�DYUHWH�SULPD�VSDOPDWD�GL�XQD�OLTXLGD�FRQVHUYD�GL�IUXWWD�H�VSDOPDWL�SXUH�L�ILOHWWL��RQGH�VWLDQR�XQLWL��7LUDWH�L�OHPEL�GHO�SDQ�GL�6SDJQD�VRSUD�L�PHGHVLPL�H�IRUPDWH�XQ�URWROR�WXWWR�XQLWR�LO�TXDOH��WDJOLDWR�SRL�D�IHWWH��SUHVHQWHUj�SHU�ULSLHQR�XQD�VFDFFKLHUD�D�GLYHUVL�FRORUL�4XHVWR�GROFH�VL�SXz�IDU�SL��VHPSOLFH�SHU�XVR�GL� IDPLJOLD�QHO�VHJXHQWH�PRGR��EDVWDQGR�OD�PHWj�GHOOD�GRVH�DQFKH�SHU�XQD�WHJOLD�JUDQGH�6SDOPDWH� LO�SDQ�GL�6SDJQD�FRQ�URVROLR�H�FRQVHUYD�GL�IUXWWD��VLD�GL�FRWRJQH��GL�DOELFRFFKH�R�GL�SHVFKH�SRFR� LPSRUWD�� GLVWHQGHWH� VXOOD�PHGHVLPD� GHOOH� IHWWLQH� VRWWLOL� GL� FDQGLWR� H� URWRODWH� FRPH� XQ� IRJOLR� LO� SH]]R�LQWHUR�VRSUD�Vp�VWHVVR��PD�QHOO
XQD�R�QHOO
DOWUD�PDQLHUD�VDUHEEH�EHQH��SHU�GDUJOL�SL��EHOO
DVSHWWR��GL�RUQDUH�OD�VXSHUILFLH�R�FRQ�XQ�ULFDPR�GL�]XFFKHUR�R�FRQ�XQD�FURVWD�GL�FLRFFRODWD�FRPH�XVDQR�L�SDVWLFFLHUL��PD�FRGHVWL�VLJQRUL�� SHU� IDUH� WDOL� FRVH� D� SHUIH]LRQH�� KDQQR� FHUWL� ORUR� VHJUHWL� SDUWLFRODUL FKH� QRQ� LQVHJQDQR� YROHQWLHUL��&RQRVFR�� SHUz�� FRVu� DOWR� DOWR�� XQ� ORUR� SURFHVVR� VSHFLDOH� FKH� WURYHUHWH� GHVFULWWR� DO� Q�� ����� )UDWWDQWR�FRQWHQWDWHYL�GHO�VHJXHQWH��FKH�q�SL��VHPSOLFH�PD�QRQ�GHO�WXWWR�SHUIHWWR�,QWULGHWH�GHOOR�]XFFKHUR�D�YHOR�FRQ�FKLDUD�G
XRYR� IDFHQGROR�PROWR�VRGR��H�GLVWHQGHWHOR�VRSUD�DO�GROFH�XQLIRUPHPHQWH��RSSXUH�PHWWHWHOR�LQ�XQ�FDUWRFFLR�IRJJLDWR�D�IRUPD�GL�FRUQHWWR��H�VWUL]]DQGROR��SHU�IDUOR�XVFLUH�GDO�SLFFROR�EXFR�LQ�IRQGR��JLUDWHOR�VXO�GROFH�SHU�IRUPDUH�LO�GLVHJQR�FKH�SL��YL�SLDFH��6H�OD FURVWD�OD�IDWH�QHUD��SUHQGHWH� JU�� ��� GL� ]XFFKHUR� D� YHOR� H� JU�� ��� GL� FLRFFRODWD� LQ� SROYHUH��PHVFRODWH�� LQWULGHWH� XJXDOPHQWH� FRQ�FKLDUD�G
XRYR�H�GLVWHQGHWH� O
LQWULVR�VXO�GROFH��6H�QRQ�VL�DVFLXJD�QDWXUDOPHQWH��SRQHWHOR�VRWWR� O
D]LRQH�GL�XQ�PRGHUDWR�FDORUH�
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�����&$9$//8&&,�',�6,(1$
,�GROFL�VSHFLDOL�D�6LHQD�VRQR�LO�SDQIRUWH��L�ULFFLDUHOOL��L�FDYDOOXFFL�H�OH�FXSDWH��,�FDYDOOXFFL�VRQR�SDVWLQH�LQ�IRUPD�GL�PRVWDFFLXROL�GHOOD�GLPHQVLRQH�VHJQDWD�TXL�VRWWR��TXLQGL�YHGHWH�FKH�OD�ILJXUD�GL�XQ�FDYDOOR�QRQ�FL�KD�QLHQWH�FKH�IDUH��H�SHUFKp�VLDQR�FRVu�FKLDPDWL�FUHGR�QRQ�VL�VDSSLD�QHDQFKH�D�6LHQD�GL�WUH�FRVH�SLHQD��GL�WRUUL��GL�FDPSDQH�H�GL�TXLQWDQH�&RQ�TXHVWD�ULFHWWD�LQWHQGR�LQGLFDUYL�LO�PRGR�GL�SRWHUOL�LPLWDUH��PD�QRQ�GL�IDUOL�GHO�WXWWR�SUHFLVL�SHUFKp�VH�

QHO�VDSRUH�DOO
LQFLUFD�FL�VLDPR�� OD�PDQLSROD]LRQH� ODVFLD�D�GHVLGHUDUH��HG�q�FRVD�QDWXUDOH��'RYH�VL� ODYRUD� LQ�JUDQGH�H�FRQ�SURFHVVL�FKH�VRQR�XQ�VHJUHWR�DL�SURIDQL��O
LPLWD]LRQH�]RSSLFD�VHPSUH�
)DULQD��JUDPPL�����=XFFKHUR�ELRQGR��JUDPPL�����1RFL�VJXVFLDWH��JUDPPL�����$UDQFLR�FDQGLWR��JUDPPL����$QDFL��JUDPPL����6SH]LH�H�FDQQHOOD�LQ�SROYHUH��JUDPPL���
/H�QRFL�WULWDWHOH�DOOD�JURVVH]]D�GHOOD�YHFFLD�DOO
LQFLUFD�/
DUDQFLR�WDJOLDWHOR�D�GDGHWWLQL�/R�]XFFKHUR�PHWWHWHOR�DO�IXRFR�FRQ�XQ�WHU]R�GHO�VXR�SHVR�GL�DFTXD�H�TXDQGR�q�ULGRWWR�D�FRWWXUD�GL�ILOR�JHWWDWH�LQ�HVVR�WXWWL�JOL�LQJUHGLHQWL��PHVFRODWH�H�YHUVDWH�LO�FRPSRVWR�FDOGR�QHOOD�VSLDQDWRLD�VRSUD�OD�IDULQD�SHU�LQWULGHUOD�� PD� SHU� IDU� TXHVWR� YHGUHWH� FKH� YL� RFFRUUHUj� GHOO
DOWUD� IDULQD�� OD� TXDOH� VHUYH� D� ULGXUUH� OD� SDVWD�FRQVLVWHQWH�� )RUPDWH� DOORUD� L� FDYDOOXFFL�� GHL� TXDOL�� FRQ� TXHVWD� GRVH�� QH� RWWHUUHWH� ROWUH� D� ���� H� VLFFRPH�� D�PRWLYR� GHOOR� ]XFFKHUR�� TXHVWD� SDVWD� DSSLFFLFD�� VSROYHUL]]DWHOL� GL� IDULQD� DOOD� VXSHUILFLH�� &ROORFDWHOL� LQ� XQDWHJOLD� H� FXRFHWHOL� LQ� ELDQFR� D�PRGHUDWR� FDORUH�� 6WDWH� PROWR� DWWHQWL� DOOD� FRWWXUD� GHOOR� ]XFFKHUR�� SHUFKp� VH�FXRFH�WURSSR�GLYHQWD�VFXUR��4XDQGR��SUHQGHQGRQH�XQD�JRFFLD�WUD�LO�SROOLFH�H�O
LQGLFH��FRPLQFLD�D�ILODUH��EDVWD�SHU�TXHVWR�XVR�
�����5,&&,$5(//,�',�6,(1$
=XFFKHUR�ELDQFR�ILQH��JUDPPL�����0DQGRUOH�GROFL��JUDPPL�����'HWWH�DPDUH��JUDPPL����
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&KLDUH�G
XRYR��Q����2GRUH�GL�EXFFLD�G
DUDQFLR�

6EXFFLDWH� OH�PDQGRUOH��DVFLXJDWHOH�EHQH�DO�VROH�R�DO�IXRFR�H�SHVWDWHOH�ILQLVVLPH�QHO�PRUWDLR�FRQ�GXH�FXFFKLDLDWH�GHO�GHWWR�]XFFKHUR��YHUVDWR�LQ�GLYHUVH�YROWH��SRL�XQLWHFL�LO�UHVWR�GHOOR�]XFFKHUR�PHVFRODQGR�EHQH�0RQWDWH�OH�FKLDUH�LQ�XQ�YDVR�TXDOXQTXH�H�YHUVDWHFL�OH�PDQGRUOH�FRVu�SUHSDUDWH�H�OD�EXFFLD�GHOO
DUDQFLR�JUDWWDWD��0HVFRODWH�GL�QXRYR�FRQ�XQ�PHVWROR�H�YHUVDWH�LO�FRPSRVWR�VXOOD�VSLDQDWRLD�VRSUD�D�XQ�OHJJLHUR�VWUDWR�GL� IDULQD� SHU� IDUJOLHQH� SUHQGHUH� VROWDQWR� TXHOOD� EHQ� SRFD� TXDQWLWj� FKH� RFFRUUH� SHU� WLUDUH� OHJJHUPHQWH� FRO�PDWWHUHOOR� XQD�VWLDFFLDWD�PRUELGD��JURVVD�PH]]R�GLWR��$OORUD� WDJOLDWHOL� FRQ� OD� IRUPD�TXL� VRWWR�VHJQDWD�H�QH�RWWHUUHWH�GD����D����SHU�FXRFHUOL�QHO�VHJXHQWH�PRGR�3UHQGHWH�XQD� WHJOLD�� IDWHOH�XQR�VWUDWR�GL�FUXVFD�DOWR�TXDQWR�XQR�VFXGR�H�FRSULWHOR� WXWWR�GL�FLDOGH�SHU�SRVDUYL�VX� L�ULFFLDUHOOL�H�FXRFHUOL�DO�IRUQR�D�PRGHUDWR�FDORUH�RQGH�UHVWLQR�WHQHUL�� LQ�PDQFDQ]D�GHO�IRUQR��FKH�VDUHEEH�LO�SL��RSSRUWXQR��VHUYLWHYL�GHO�IRUQR�GD�FDPSDJQD�'RSR�FRWWL�WDJOLDWH�YLD�OD�FLDOGD�FKH�VRSUDYDQ]D�DJOL�RUOL�GL�TXHVWH�SDVWH��FKH�ULHVFRQR�GL�TXDOLWj�ILQH�
�����&,$/'21,
3RQHWH�LQ�XQ�SHQWROR�
)DULQD��JUDPPL����=XFFKHUR�ELRQGR��JUDPPL����/DUGR�YHUJLQH�H�DSSHQD�WLHSLGR��JUDPPL����$FTXD�GLDFFLD��VHWWH�FXFFKLDLDWH�
6FLRJOLHWH�SULPD��FROO
DFTXD��OD�IDULQD�H�OR�]XFFKHUR��SRL�DJJLXQJHWH�LO�ODUGR�3RQHWH� VRSUD�XQ� IRUQHOOR� DUGHQWH� LO� IHUUR� GD�FLDOGH�H�TXDQGR�q�EHQ�FDOGR�DSULWHOR�H�YHUVDWHYL� VRSUD�RJQL�YROWD�PH]]D�FXFFKLDLDWD�GHOOD�GHWWD�SDVWHOOD��VWULQJHWH�OH�GXH�SDUWL�GHO�IHUUR�LQVLHPH��SDVVDWHOR�VXO�IXRFR�GD�XQD�SDUWH�H�GDOO
DOWUD��OHYDWH�OH�VEDYDWXUH�FRQ�XQ�FROWHOOR�HG�DSULWHOR�TXDQGR�FRQRVFHUHWH�FKH�OD�FLDOGD�KD�SUHVR� LO� FRORU� QRFFLXROD�� $OORUD� GLVWDFFDWHOD� DOTXDQWR� GD� XQD� SDUWH� FRO� FROWHOOR� H� VXELWR� FRVu� FDOGD�VRSUD� LO�IHUUR� PHGHVLPR� R� VRSUD� D� XQ� FDQRYDFFLR� GLVWHVR� VXO� IRFRODUH� DUURWRODWHOD� FRQ� XQ� ERFFLXROR� GL� FDQQD� R�VHPSOLFHPHQWH�FROOH�PDQL��4XHVW
XOWLPD�RSHUD]LRQH�ELVRJQD�IDUOD�PROWR�VYHOWL�SHUFKp�VH�OD�FLDOGD�VL�GLDFFLD�QRQ� SRWUHWH� SL�� DYYROJHUOD� VX� Vp� VWHVVD�� 6H� OH� FLDOGH� UHVWDVVHUR� DWWDFFDWH� DO� IHUUR� XQJHWHOR� D� TXDQGR� D�TXDQGR�FRO�ODUGR��H�VH�QRQ�YHQLVVHUR�WXWWH�XQLWH��DJJLXQJHWH�XQ�SR
�GL�IDULQD�6DSHWH� JLj� FKH� L� FLDOGRQL� VL� SRVVRQR� VHUYLU� VROL��PD�q�PHJOLR� DFFRPSDJQDUOL� FRQ� OD� SDQQD�R� FRQ� OD�FUHPD�PRQWDWD�HG�DQFKH�FRO�ODWWH�EU�Op�R�FRO�ODWWH�DOOD�SRUWRJKHVH�
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�����)$9(�$//$�520$1$�2�'(,�0257,
4XHVWH�SDVWLQH�VRJOLRQR�IDUVL�SHU�OD�FRPPHPRUD]LRQH�GHL�PRUWL�H�WHQJRQR�OXRJR�GHOOD�IDYD�EDJJLDQD��RVVLD�G
RUWR��FKH�VL�XVD�LQ�TXHVWD�RFFDVLRQH�FRWWD�QHOO
DFTXD�FROO
RVVR�GL�SURVFLXWWR��7DOH�XVDQ]D�GHYH�DYHUH�OD�VXD�UDGLFH�QHOO
DQWLFKLWj�SL��UHPRWD�SRLFKp�OD�IDYD�VL�RIIHULYD�DOOH�3DUFKH��D�3OXWRQH�H�D�3URVHUSLQD�HG�HUD�FHOHEUH� SHU� OH� FHULPRQLH� VXSHUVWL]LRVH� QHOOH� TXDOL� VL� XVDYD��*OL� DQWLFKL�(JL]L� VL� DVWHQHYDQR�GDO�PDQJLDUQH��QRQ� OD� VHPLQDYDQR�� Qp� OD� WRFFDYDQR� FROOH� PDQL�� H� L� ORUR� VDFHUGRWL� QRQ� RVDYDQR� ILVVDU� OR� VJXDUGR� VRSUD�TXHVWR� OHJXPH�VWLPDQGROR�FRVD� LPPRQGD��/H� IDYH��H�VRSUDWWXWWR�TXHOOH�QHUH� HUDQR�FRQVLGHUDWH�FRPH�XQD�IXQHEUH�RIIHUWD��SRLFKp�FUHGHYDVL�FKH�LQ�HVVH�VL�ULQFKLXGHVVHUR�OH�DQLPH�GHL�PRUWL��H�FKH�IRVVHUR�VRPLJOLDQWL�DOOH�SRUWH�GHOO
LQIHUQR�1HOOH� IHVWH�/HPXUDOL�VL� VSXWDYDQR� IDYH�QHUH�H� VL� SHUFXRWHYD�QHO� WHPSR� VWHVVR�XQ�YDVR�GL� UDPH�SHU�FDFFLDU�YLD�GDOOH�FDVH�OH�RPEUH�GHJOL�DQWHQDWL��L�/HPXUL�H�JOL�'HL�GHOO
LQIHUQR�)HVWR�SUHWHQGH�FKH�VXL�ILRUL�GL�TXHVWR�OHJXPH�VLDYL�XQ�VHJQR�OXJXEUH�H�O
XVR�GL�RIIULUH�OH�IDYH�DL�PRUWL�IX�XQD�GHOOH�UDJLRQL��D�TXDQWR�VL�GLFH��SHU�FXL�3LWDJRUD�RUGLQz�D
 VXRL�GLVFHSROL�GL�DVWHQHUVHQH��XQ
DOWUD�UDJLRQH�HUD�SHU�SURLELU�ORUR�GL�LPPLVFKLDUVL�LQ�DIIDUL�GL�JRYHUQR��IDFHQGRVL�FRQ�OH�IDYH�OR�VFUXWLQLR�QHOOH�HOH]LRQL�9DULH� VRQR� OH� PDQLHUH� GL� IDUH� OH� IDYH� GROFL�� Y
LQGLFKHUz� OH� VHJXHQWL�� OH� GXH� SULPH� ULFHWWH� VRQR� GD�IDPLJOLD��OD�WHU]D�q�SL��ILQH�
35,0$�5,&(77$)DULQD��JUDPPL�����=XFFKHUR��JUDPPL�����0DQGRUOH�GROFL��JUDPPL�����%XUUR��JUDPPL����8RYD��Q��O�2GRUH�GL�VFRU]D�GL�OLPRQH��RSSXUH�GL�FDQQHOOD��R�G
DFTXD�GL�ILRU�G
DUDQFLR�
6(&21'$�5,&(77$0DQGRUOH�GROFL��JUDPPL�����)DULQD��JUDPPL�����=XFFKHUR��JUDPPL�����%XUUR��JUDPPL����8RYD��Q��O�2GRUH��FRPH�VRSUD�
7(5=$�5,&(77$0DQGRUOH�GROFL��JUDPPL�����=XFFKHUR�D�YHOR��JUDPPL�����&KLDUH�G
XRYR��Q����2GRUH�GL�VFRU]D�GL�OLPRQH�R�G
DOWUR�
3HU�OH GXH�SULPH�VEXFFLDWH�OH�PDQGRUOH�H�SHVWDWHOH�FROOR�]XFFKHUR�DOOD�JURVVH]]D�GL�PH]]R�FKLFFR�GL�ULVR��0HWWHWHOH� LQ�PH]]R�DOOD� IDULQD� LQVLHPH� FRJOL� DOWUL� LQJUHGLHQWL� H� IRUPDWHQH�XQD�SDVWD�DOTXDQWR�PRUELGD�FRQ�TXHO�WDQWR�GL�URVROLR�R�G
DFTXDYLWH�FKH�RFFRUUH��3RL�ULGXFHWHOD�D�SLFFROH�SDVWLQH��LQ�IRUPD�GL�XQD�JURVVD�IDYD��FKH�ULVXOWHUDQQR�LQ�QXPHUR�GL����R����SHU�RJQL�ULFHWWD��'LVSRQHWHOH�LQ�XQD�WHJOLD�GL�UDPH�XQWD�SULPD�FRO�ODUGR�R� FRO�EXUUR�H� VSROYHUL]]DWD�GL� IDULQD�� GRUDWHOH� FROO
XRYR��&XRFHWHOH� DO� IRUQR�R�DO� IRUQR�GD�FDPSDJQD��RVVHUYDQGR� FKH�� HVVHQGR� SLFFROH�� FXRFLRQR�SUHVWR��3HU� OD� WHU]D�VHFFDWH� OH�PDQGRUOH� DO� VROH� R� DO� IXRFR�H�SHVWDWHOH�ILQL�QHO�PRUWDLR�FRQ�OH�FKLDUH�G
XRYR�YHUVDWH�D�SRFR�SHU�YROWD��$JJLXQJHWH�SHU�XOWLPR�OR�]XFFKHUR�H�PHVFRODQGR�FRQ�XQD�PDQR LPSDVWDWHOH��'RSR�YHUVDWH�OD�SDVWD�VXOOD�VSLDQDWRLD�VRSUD�D�XQ�YHOR�VRWWLOLVVLPR�GL�IDULQD�SHU�SRJJLDUOD�D�JXLVD�GL�XQ�EDVWRQH�URWRQGR��FKH�GLYLGHUHWH�LQ����SDUWL�R�SL��SHU�GDU�ORUR�OD�IRUPD�GL�IDYH�FKH�FXRFHUHWH�FRPH�OH�DQWHFHGHQWL�
�����&272*1$7$
0HOH�FRWRJQH��FKLORJUDPPL���=XFFKHUR�ELDQFR�ILQH��FKLORJUDPPL���
0HWWHWH�DO� IXRFR� OH�PHOH�FRSHUWH�G
DFTXD�H�TXDQGR�FRPLQFLDQR�D�VFUHSRODUH�� OHYDWHOH��VEXFFLDWHOH�H�JUDWWDWHOH� DOOD�PHJOLR� SHU� OHYDUQH� WXWWD� OD� SROSD� FKH�SDVVHUHWH�SRL� GDOOR� VWDFFLR��5LPHWWHWHOD�DO� IXRFR�FROOR�



���

]XFFKHUR�H�ULPHVWDWHOD�VHPSUH�RQGH�QRQ�VL�DWWDFFKL��6HWWH�RG�RWWR�PLQXWL�GL�EROOLWXUD�EDVWHUDQQR��PD�SRL��VH�SUHVD�VX�FRO�PHVWROR�FRPLQFLD�D�FDGHUH�D�VWUDFFL��OHYDWHOD��6H�OD�PHWWHWH�LQ�YDVL�SRWUj�VHUYLUYL�FRPH�FRQVHUYD�H�IDWWD�LQ�WDO�PRGR UHVWHUj�SL��ELDQFD�GL�TXHOOD�FKH�YL�GHVFULYHUz�DO�Q�������PD�FRQ�PHQR�IUDJUDQ]D��SHUFKp�XQD�SDUWH�GHOO
RGRUH�SDUWLFRODUH�D�TXHVWR�IUXWWR�VL�VSHUGH�QHOO
DFTXD�3HU� ULGXUOD� D� FRWRJQDWD� GLVWHQGHWHOD� VRSUD� XQ
DVVH� DOOD� JURVVH]]D� SRFR� SL�� GL� XQR� VFXGR� HG�DVFLXJDWHOD�DO�VROH�FRSHUWD�GL�XQ�YHOR�SHUFKp�OH�PRVFKH�H�OH�YHVSL�QH�VRQR�JKLRWWLVVLPH��4XDQGR�q�DVFLXWWD�GL�VRSUD�WDJOLDWHOD�LQ�IRUPD�GL�WDYROHWWH�GL�FLRFFRODWD�H�SDVVDQGROH�VRWWR�XQ�FROWHOOR�SHU�GLVWDFFDUOD�GDOO
DVVH��ULYROWDWHOD�GDOOD�SDUWH�RSSRVWD�6H� SRL� YL� SLDFHVVH� GL� GDUOH� IRUPH� EL]]DUUH� SURFXUDWHYL� GHJOL� VWDPSLQL� GL� ODWWD� YXRWL� GDOOH� GXH� SDUWL��ULHPSLWHOL�� OLVFLDWHOL�H�GLVWDFFDQGR� OD�PDUPHOODWD�GDJOL�RUOL�FRQ�GHOLFDWH]]D��SRQHWHOD�XJXDOPHQWH�VXOO
DVVH�HG�DVFLXJDWHOD�QHOOD�VWHVVD�PDQLHUD�3RWHWH�DQFKH�FURVWDUOD��YROHQGR��H�DOORUD�PHWWHWH�D�VWUXJJHUH�JUDPPL�����GL�]XFFKHUR�ELDQFR�FRQ�GXH�FXFFKLDLDWH�G
DFTXD�H�TXDQGR�DYUj�EROOLWR�WDQWR�GD�IDUH�LO�ILOR��SUHVDQH�XQD�JRFFLD�IUD�GXH�GLWD��VSDOPDWH�RJQL�SH]]R�FRQ�XQ�SHQQHOOR��6H�OR�]XFFKHUR�YL�VL�UDSSLJOLD�GXUDQWH�O
RSHUD]LRQH��FKH�q�EHQH�IDUH�LQ�XQD�JLRUQDWD�QRQ�XPLGD��ULPHWWHWHOR�DO�IXRFR�FRQ�XQ�DOWUR�JRFFLROR�G
DFTXD�H�IDWHOR�EROOLUH�GL�QXRYR��4XDQGR�OR�]XFFKHUR�q�DVFLXWWR�GD�XQD�SDUWH�H�VXJOL�RUOL��VSDOPDWH�OD�SDUWH�RSSRVWD�
�����7257(//,�',�&(&,
(FFRYL�XQ�SLDWWR�FKH�VL�XVD�IDUH�LQ�TXDUHVLPD�
&HFL� VHFFKL� �GLFR� VHFFKL� SHUFKp� LQ� 7RVFDQD� VL� YHQGRQR� UDPPROOLWL� QHOO
DFTXD� GHO� EDFFDOj��� JUDPPL�����
0HWWHWHOL� LQ� PROOH� OD� VHUD� QHOO
DFTXD� IUHVFD� H� OD� PDWWLQD� XQLWH� DL� PHGHVLPL� �� R� ��PDUURQL� VHFFKL� H�SRQHWHOL�DO� IXRFR�FRQ�DFTXD�XJXDOPHQWH� IUHVFD�HQWUR�D�XQD�SHQWROD�GL� WHUUD�FRQ�JUDPPL���GL�FDUERQDWR�GL�VRGD� OHJDWR� LQ�XQD�SH]]HWWLQD��4XHVWR� LO�SRSROR� OR�FKLDPD� LO�VHJUHWR�H�VHUYH�D�IDFLOLWDUH� OD�FRWWXUD�GHL�FHFL��,QYHFH�GHO�FDUERQDWR�GL�VRGD�VL�SXz�XVDUH OD� UDQQDWD��/D�VHUD�DYDQWL�PHWWHWH� L�FHFL� LQ�XQ�YDVR�TXDOXQTXH��FRSULWHQH�OD�ERFFD�FRQ�XQ�FDQRYDFFLR�RYH�DEELDWH�PHVVR�XQD�SDOHWWDWD�GL�FHQHUH��IDWH�SDVVDUH�DWWUDYHUVR�OD�PHGHVLPD� GHOO
DFTXD� EROOHQWH� ILQR� D� FKH� L� FHFL� UHVWLQR� FRSHUWL� H� OD�PDWWLQD�� OHYDWL� GDOOD� UDQQDWD�� SULPD� GL�PHWWHUOL�DO�IXRFR�ODYDWHOL�EHQH�FROO
DFTXD�IUHVFD��&RWWL�FKH�VLDQR��OHYDWHOL�DVFLXWWL�H�SDVVDWHOL�SHU�LVWDFFLR�FDOGL��EROOHQWL�� LQVLHPH� FRL� PDUURQL�� H� VH�� QRQRVWDQWH� LO� VHJUHWR� R� OD� UDQQDWD�� IRVVHUR� ULPDVWL� GXUL� SHU� OD� TXDOLWj�GHOO
DFTXD�� SHVWDWHOL� QHO�PRUWDLR��4XDQGR� OL� DYUHWH�SDVVDWL�� FRQGLWHOL� HG�DJJUD]LDWHOL� FRQ�XQ�SL]]LFR�GL� VDOH��FRQ�VDSD�QHOOD�TXDQWLWj�QHFHVVDULD�D�UHQGHUH� LO�FRPSRVWR�DOTXDQWR�PRUELGR��PH]]R�YDVHWWR�GL�PRVWDUGD�GL�6DYLJQDQR��R�GL�TXHOOD�GHVFULWWD�DO�Q�������JUDPPL����GL�FDQGLWR�D�SLFFROL�SH]]HWWLQL��XQ�SRFR�GL�]XFFKHUR��VH�OD�VDSD�QRQ�OL�DYHVVH�LQGROFLWL�DEEDVWDQ]D��H�GXH�FXFFKLDLQL�GL�FDQQHOOD�SHVWD�,Q�GLIHWWR�GL�FDYDOOL��VL�FHUFD�GL�IDU�WURWWDUH�JOL�DVLQL��VL�YD�DOOD�EXVFD�GL�FRPSHQVL��H�LQ�TXHVWR�FDVR��VH�YL�PDQFDVVHUR�OD�VDSD�H�OD�PRVWDUGD��OD�PLJOLRUH�DO�PLR�JXVWR�q�TXHOOD�GL�6DYLJQDQR�LQ�5RPDJQD���VL�VXSSOLVFH�DOOD�SULPD�FRQ�JUDPPL����GL�]XFFKHUR�H�DOOD�VHFRQGD�FRQ�JUDPPL���GL�VHQDSD�LQ�SROYHUH�VFLROWD�QHOO
DFTXD�FDOGD�GHJOL�VWHVVL�FHFL��2UD�SDVVLDPR�DOOD SDVWD�SHU�FKLXGHUOL��LQ�PHULWR�DOOD�TXDOH�SRWHWH�VHUYLUYL�GL�TXHOOD�GH
�&HQFL�Q�������PHWj�GRVH�GL�GHWWD�ULFHWWD��RSSXUH�GHOOD�VHJXHQWH�
)DULQD��JUDPPL�����%XUUR��JUDPPL����=XFFKHUR��JUDPPL����8RYD��Q��O�9LQR�ELDQFR��R�PDUVDOD��FXFFKLDLDWH�Q����FLUFD�6DOH��XQ�SL]]LFR�
7LUDWHQH� XQD� VIRJOLD� GHOOD� JURVVH]]D� GL� PH]]R� VFXGR� DOO
LQFLUFD� H� WDJOLDWHOD� FROOR� VWDPSR� URWRQGR�VPHUODWR�GHO�Q�������)DWH�FKH�QHL�GLVFKL�LO�ULSLHQR�DEERQGL�HG�DYUHWH��ULXQHQGRQH�L�OHPEL��L�WRUWHOOL�LQ�IRUPD�GL�XQ�TXDUWR�GL�OXQD��)ULJJHWHOL�QHO�ODUGR�R�QHOO
ROLR�H�TXDQGR�QRQ�VRQR�SL��D�EROORUH�VSROYHUL]]DWHOL�GL�]XFFKHUR�D�YHOR� &ROOD� EURGD� GH
� FHFL� SRWHWH� IDUH�XQD�]XSSD�R� FXRFHUYL�� FRPH� VL� XVD� LQ�7RVFDQD�� OH� VWULVFH�GL� SDVWD�FRPSHUDWD�4XHVWL�WRUWHOOL�ULHVFRQR�FRVu�EXRQL�FKH�QHVVXQR�VDSUj�LQGRYLQDUH�VH�VRQR�GL�FHFL�
�����)2&$&&,$�$//$�32572*+(6(
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4XHVWR�YH�OR�GR�SHU�XQ�GROFH�DVVDL�GHOLFDWR�H�JHQWLOH�
0DQGRUOH�GROFL��JUDPPL�����=XFFKHUR��JUDPPL�����)DULQD�GL�SDWDWH��JUDPPL����8RYD��Q����$UDQFL��Q���ò
/DYRUDWH� GDSSULPD� L� URVVL� G
XRYR� FROOR� ]XFFKHUR�� DJJLXQJHWH� OD� IDULQD�� SRL� OH�PDQGRUOH� VEXFFLDWH� H�SHVWDWH� ILQL� FRQ� XQD� FXFFKLDLDWD� GHO� GHWWR� ]XFFKHUR�� H� GRSR� LO� VXJR� SDVVDWR� GDJOL� DUDQFL� H� OD� EXFFLD�VXSHUILFLDOH� UDVFKLDWD�GL� XQ� VROR�DUDQFLR��3HU�XOWLPR�XQLWH�DO� FRPSRVWR� OH�FKLDUH�PRQWDWH�� YHUVDWHOR� LQ�XQD�VFDWROD�GL�FDUWD�XQWD�GL�EXUUR��DOOD�JURVVH]]D�GL�XQ�GLWR�H�PH]]R�H�FXRFHWHOR�DO�IRUQR�D�PRGHUDWLVVLPR�FDORUH��'RSR�FRWWD��FRSULWHOD�GL�XQD�FURVWD�ELDQFD�FRPH�DO�Q������
�����$0$5(77,�,
=XFFKHUR�ELDQFR LQ�SROYHUH��JUDPPL�����0DQGRUOH�GROFL��JUDPPL�����0DQGRUOH�DPDUH��JUDPPL����&KLDUH�G
XRYR��Q����
/H�PDQGRUOH�VSHOODWHOH�H�VHFFDWHOH�DO�VROH�R�DO�IXRFR��SRL�WULWDWHOH�ILQLVVLPH�FRQ�OD�OXQHWWD��/DYRUDWH�FRO�PHVWROR� OR� ]XFFKHUR� H� OH� FKLDUH� SHU�PH]]
RUD� DOPHQR�� H� DJJLXQJHWH� OH�PDQGRUOH� SHU� IRUPDUQH� XQD� SDVWD�VRGD� LQ� PRGR� GD� IDUQH� GHOOH� SDOORWWROH� JURVVH� TXDQWR� XQD� SLFFROD� QRFH�� VH� ULXVFLVVH� WURSSR� PRUELGD�DJJLXQJHWH�DOWUR�]XFFKHUR�H�VH�WURSSR�GXUD�XQ
DOWUD�SR
�GL�FKLDUD��TXHVWD�YROWD�PRQWDWD��6H�YL�SLDFHVVH�GDUH�DJOL�DPDUHWWL�XQ�FRORUH�WHQGHQWH�DO�EUXQR��PHVFRODWH�QHO�FRPSRVWR�XQ�SR
�GL�]XFFKHUR�EUXFLDWR�9LD�YLD�FKH�IRUPDWH�OH�GHWWH�SDOORWWROH��FKH�VWLDFFHUHWH�DOOD�JURVVH]]D�GL�XQ�FHQWLPHWUR��SRQHWHOH�VRSUD�OH�RVWLH��R�VRSUD�SH]]HWWL�GL�FDUWD��RSSXUH� LQ�XQD�WHJOLD�XQWD�FRO�EXUUR�H�VSROYHUL]]DWD�GL�PHWj�IDULQD�H�PHWj�]XFFKHUR�D�YHOR��PD�D�XQD�GLVFUHWD�GLVWDQ]D�O
XQD�GDOO
DOWUD�SHUFKp�VL�DOODUJDQR�PROWR�H�JRQILDQR�� UHVWDQGR�YXRWH�DOO
LQWHUQR��&XRFHWHOH�LQ�IRUQR�D�PRGHUDWR�FDORUH�
�����$0$5(77,�,,
(FFRYL�XQ
DOWUD�ULFHWWD�GL�DPDUHWWL�FKH�JLXGLFR�PLJOLRUL�GHL�SUHFHGHQWL�H�GL�SL��IDFLOH�HVHFX]LRQH�
=XFFKHUR�ELDQFR�D�YHOR��JUDPPL�����0DQGRUOH�GROFL��JUDPPL�����0DQGRUOH�DPDUH��JUDPPL����&KLDUH�G
XRYR��Q����
/H�PDQGRUOH� VSHOODWHOH� H� VHFFDWHOH� DO� VROH� R� DO� IXRFR��SRL� SHVWDWHOH� ILQL�QHO�PRUWDLR�FRQ�XQD� FKLDUD�YHUVDWD� LQ� SL�� YROWH�� )DWWR� TXHVWR�PHVFRODWHFL� OD�PHWj� GHOOR� ]XFFKHUR��PDQWUXJLDQGR� LO� FRPSRVWR� FRQ�XQD�PDQR��'RSR�YHUVDWHOR�LQ�XQ�YDVR�H��PDQWUXJLDQGR�VHPSUH�SHUFKp�V
LQFRUSRUL��DJJLXQJHWH�XQD�PH]]D�FKLDUD��SRL�O
DOWUD�PHWj�GHOOR�]XFFKHUR�H�DSSUHVVR�O
XOWLPD�PH]]D�FKLDUD�2WWHUUHWH��FRVu�ODYRUDWR��XQ�LPSDVWR�RPRJHQHR�H�GL�JLXVWD�FRQVLVWHQ]D�FKH�SRWUHWH�IRJJLDUH�D�EDVWRQH�SHU� WDJOLDUOR� D� SH]]HWWL� WXWWL� HJXDOL��3UHQGHWHOL� VX�D�XQR�D�XQR�FRQ� OH�PDQL�EDJQDWH�DOTXDQWR�SHU� IRUPDUQH�GHOOH�SDOORWWROH�JURVVH�FRPH�OH�QRFL��6WLDFFLDWHOH�DOOD�JURVVH]]D�GL�XQ�FHQWLPHWUR�H�SHO�UHVWR�UHJRODWHYL�FRPH�SHU� L� SUHFHGHQWL�� PD� VSROYHUL]]DWHOL� OHJJHUPHQWH� GL� ]XFFKHUR� D� YHOR� SULPD� GL� PHWWHUOL� LQ� IRUQR� D� FDORUH�DUGHQWH��H�GLFR�IRUQR�SHUFKp�LO�IRUQR�GD�FDPSDJQD�QRQ�VDUHEEH�DO�FDVR�SHU�TXHVWD�SDVWD��&RQ�TXHVWD�GRVH�RWWHUUHWH�XQD�WUHQWLQD�GL�DPDUHWWL�
�����3$67,&&,1,�',�0$5=$3$1(
)DWH�XQD�SDVWD�IUROOD�FROOD�ULFHWWD�&�GHO�Q������)DWH XQ�PDU]DSDQH�FRPH�TXHOOR�GHO�Q������QHOOH�VHJXHQWL�SURSRU]LRQL�



���

0DQGRUOH�GROFL�FRQ�WUH�DPDUH��VEXFFLDWH��JUDPPL�����=XFFKHUR��JUDPPL�����%XUUR��JUDPPL����$UDQFLR�FDQGLWR��JUDPPL����8Q�URVVR�G
XRYR�'LYHUVH�FXFFKLDLDWH�G
DFTXD�
6HUYLWHYL� GHJOL� VWDPSLQL� GD� EULRFKHV� R� DOTXDQWR� SL�� SLFFROL�� FKH� VDUHEEH�PHJOLR�� XQJHWHOL� FRO� EXUUR��IRGHUDWHOL� GL� SDVWD� IUROOD� VRWWLOH� TXDQWR� XQR� VFXGR�� ULSRQHWHFL� LO�PDU]DSDQH�� ULSLHJDWHJOL� VRSUD� L� OHPEL� GHOOD�SDVWD��EDJQDWH�O
RUOR�FROO
DFTXD��FRSULWHOL�FROOD�VWHVVD�SDVWD�IUROOD��GRUDWHOL�DOOD�VXSHUILFLH��FXRFHWHOL�LQ�IRUQR�R�QHO�IRUQR�GD�FDPSDJQD�H�GRSR�VSROYHUL]]DWHOL�GL�]XFFKHUR�D�YHOR�&RQ�TXHVWD�GRVH�SRWUHWH�IDUQH�GD����D����
�����3$67,&&,1,�',�6(02/,12
6HPROLQR��JUDPPL�����=XFFKHUR��JUDPPL�����3LQROL��JUDPPL����%XUUR��JUDPPL����/DWWH��GHFLOLWUL���8RYD��Q����6DOH��XQD�SUHVD�2GRUH�GL�VFRU]D�GL�OLPRQH�
&XRFHWH�LO�VHPROLQR�QHO�ODWWH�H�TXDQGR�FRPLQFLD�D�VWULQJHUH�YHUVDWH�L�SLQROL�SHVWDWL�QHO�PRUWDLR�LQVLHPH�FRQ� OR� ]XFFKHUR�� SRL� LO� EXUUR� H� LO� UHVWR��PHQR� OH� XRYD�� FKH� VHUEHUHWH� SHU� XOWLPR� TXDQGR� LO� FRPSRVWR� VDUj�GLDFFLR��3HO�UHVWR�UHJRODWHYL�FRPH�L�SDVWLFFLQL�GL�ULVR�GHO�Q������&RQ�TXHVWD�GRVH�QH�IDUHWH�GD����D����3ULPD�GL�VHUYLUOL�VSROYHUL]]DWHOL�GL�]XFFKHUR�D�YHOR�
�����3$67,&&,1,�',�5,62
5LVR��JUDPPL�����=XFFKHUR��JUDPPL����%XUUR��JUDPPL����&DQGLWR��JUDPPL����/DWWH��GHFLOLWUL���8RYD��Q���5KXP��FXFFKLDLDWH�Q����6DOH��XQD�SUHVD�
&XRFHWH� PROWLVVLPR� LO� ULVR� ULPXRYHQGROR� VSHVVR� FRO�PHVWROR� SHUFKp� QRQ� VL� DWWDFFKL�� $� GXH� WHU]L� GL�FRWWXUD� YHUVDWH� OR� ]XFFKHUR�� LO� EXUUR�� LO� VDOH� H� LO� FDQGLWR� WDJOLDWR� D� SH]]HWWLQL�� 4XDQGR� VDUj� FRWWR� H� GLDFFLR�DJJLXQJHWH�LO�UKXP��L�URVVL�G
XRYR�SULPD�H�OH�FKLDUH�PRQWDWH�GRSR�3UHQGHWH�JOL�VWDPSLQL�GD�EULRFKHV��XQJHWHOL�EHQH�FRO�EXUUR��VSROYHUL]]DWHOL�GL�SDQJUDWWDWR�� ULHPSLWHOL�H�FXRFHWHOL�DO�IRUQR�GD�FDPSDJQD��6RQR�PLJOLRUL�FDOGL�FKH�GLDFFL�&RQ�TXHVWD�GRVH�QH�IDUHWH����R����
�����3$67,&&,1,�',�3$67$�%(,*1(7
$FTXD��JUDPPL�����)DULQD��JUDPPL�����%XUUR��JUDPPL����8RYD��Q����H�XQ�URVVR�6DOH��TXDQWR�EDVWD�
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4XDQGR� EROOH� O
DFTXD� YHUVDWH� OD� IDULQD� WXWWD� D XQ� WUDWWR� H�� ULPHVWDQGR� VXELWR�� DJJLXQJHWH� LO� EXUUR� H�WHQHWHOD� VXO� IXRFR� SHU� ��� PLQXWL�� VHJXLWDQGR� VHPSUH� D� ULPHVWDUOD�� 'HYH� ULXVFLUH� XQD� SDVWD� GXUD� FKH�GLVWHQGHUHWH� DOOD� JURVVH]]D� GL� XQ� GLWR� H� SHVWHUHWH� QHO� PRUWDLR� LQVLHPH� FRQ� XQ� XRYR� SHU� UDPPRUELGLUOD�DOTXDQWR��&Lz�RWWHQXWR��PHWWHWHOD� LQ�XQD�FDWLQHOOD�SHU� ODYRUDUOD�FRO�PHVWROR��DJJLXQJHQGR� OH�DOWUH�XRYD�XQR�SHU� YROWD�� PRQWDQGR� OH� FKLDUH�� 1RQ� YL� VWDQFDWH� GL� ODYRUDUOD� ILQFKp� QRQ� VLD� ULGRWWD� FRPH� XQ� XQJXHQWR��ODVFLDWHOD� LQ� ULSRVR�SHU�TXDOFKH�RUD��H�TXLQGL�PHWWHWHOD�D�FXFFKLDLDWH� �OH�TXDOL� ULXVFLUDQQR�GLHFL�R�GRGLFL�� LQ�XQD� WHJOLD��XQWD�FRO�EXUUR��)UXOODWH�XQ� URVVR�G
XRYR�FRQ�XQ�SR
�GL�FKLDUD�SHU� UHQGHUOR�SL��VFLROWR��GRUDWHOL�H�OLVFLDWHOL�FRQ�XQ�SHQQHOOLQR��PD�TXHVWR�VXSSOHPHQWR�QRQ�q�QHFHVVDULR���SRL�PHWWHWHOL�LQ�XQ�IRUQR�FKH�VLD�EHQ�FDOGR��4XDQGR�VRQR�FRWWL�IDWH�ORUR�FRO�WHPSHULQR�XQ
LQFLVLRQH�GD�XQD�SDUWH��R�LQ�IRUPD�GL�PH]]R�FHUFKLR�QHOOD�SDUWH�GL�VRWWR��SHU�ULHPSLUOL�GL�FUHPD�R�GL�FRQVHUYH�GL�IUXWWD��VSROYHUL]]DWHOL�GL�]XFFKHUR�D�YHOR�H�VHUYLWHOL�9L� DYYHUWR� FKH� TXDQGR� ODYRUDWH� SDVWH� FKH� GHYRQR� ULJRQILDUH�� LO�PHVWROR� LQYHFH� GL� JLUDUOR� LQ� WRQGR� q�PHJOLR�PXRYHUOR�GDO�VRWWR�LQ�VX�
�����%5,*,',1,
Ê�XQ�GROFH�R�PHJOLR�XQ�WUDVWXOOR�VSHFLDOH�DOOD�7RVFDQD�RYH�WURYDVL�D�WXWWH�OH�ILHUH�H�IHVWH�GL�FDPSDJQD�H�OR�VL YHGH�FXRFHUH�LQ�SXEEOLFR�QHOOH�IRUPH�GD�FLDOGH�
8RYD��Q����=XFFKHUR��JUDPPL�����$QDFL��JUDPPL����6DOH��XQD�SUHVD�)DULQD��TXDQWR�EDVWD�
)DWHQH� XQD� SDVWD� SLXWWRVWR� VRGD�� ODYRUDWHOD� FROOH�PDQL� VXOOD� VSLDQDWRLD� H� IRUPDWHQH� GHOOH� SDOORWWROH�JURVVH� TXDQWR XQD� SLFFROD� QRFH�� 3RQHWHOH� DOOD� VWLDFFLD� QHO� IHUUR� GD� FLDOGH� D� XQD� GHELWD� GLVWDQ]D� O
XQD�GDOO
DOWUD� H�� YROWDQGR� GL� TXD� H� GL� Oj� LO� IHUUR� VRSUD� LO� IRUQHOOR� DUGHQWH� FRQ� ILDPPD�GL� OHJQD�� OHYDWHOH� TXDQGR�DYUDQQR�SUHVR�FRORUH�
�����'2/&(�',�&+,$5(�'¶8292
6H�DYHWH�G
RFFDVLRQH�GHOOH�FKLDUH�G
XRYR��FKH�QRQ�VDSSLDWH�FRPH�FRQVXPDUH��SRWUHVWH�IDUH�XQ�GROFH�QHO�VHJXHQWH�PRGR��FKH�ULHVFH�EXRQR�
&KLDUH�G
XRYR��Q����R���)DULQD�G
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���

6FLRJOLHWH�DO�IXRFR�OD�GHWWD�FLRFFRODWD��JUDWWDWD�R�D�SH]]HWWL��LQ�WUH�FXFFKLDLDWH�G
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3ULPD� ODYRUDWH� OR�]XFFKHUR� FRQ�GXH�GHOOH�GHWWH�XRYD� LQWHUH��SRL�DJJLXQJHWH� OH�PDQGRUOH�VEXFFLDWH�H�SHVWDWH�ILQL�FRQ�XQD�FXFFKLDLDWD�GHO�GHWWR�]XFFKHUR��WRUQDWH�D�ODYRUDUH�LO�FRPSRVWR��LQGL�YHUVDWH�LO�SDQJUDWWDWR�H�WUH�URVVL�� LQ�XOWLPR� LO�FRJQDF��0RQWDWH�OH WUH�FKLDUH�ULPDVWH�HG�XQLWHOH��3UHSDUDWH�XQD�WHJOLD�SURSRU]LRQDWD��XQJHWHOD� FRO� EXUUR� H� DVSHUJHWHOD� GL� ]XFFKHUR� D� YHOR� H� IDULQD�� 'RSR� DYHUOD� FRWWD� DO� IRUQR� R� DO� IRUQR� GD�FDPSDJQD�FRSULWHOD�FRQ�XQD�FURVWD�WHQHUD�FRPH�TXHOOD�GHO�Q�������RSSXUH�FRQ�XQ�LQWRQDFR�GL�FLRFFRODWD�LQ�TXHVWD�PDQLHUD�0HWWHWH�DO�IXRFR�JUDPPL����GL�EXUUR�H�JUDPPL�����GL�FLRFFRODWD�D�SH]]HWWL�H�TXDQGR�VDUj�EHQH�VFLROWD�DJJLXQJHWH�JUDPPL����GL�]XFFKHUR�D�YHOR�H�GLVWHQGHWH�LO�FRPSRVWR�VXO�GROFH�TXDQGR�QRQ�VDUj�SL��D�EROORUH�6H�QRQ�WHPHVVL�GL�VHFFDUH�LO�OHWWRUH��TXL�YHUUHEEH�RSSRUWXQD�XQ
DOWUD�GLJUHVVLRQH�VXOOD�FXFLQD�WHGHVFD�0L�UHVWHUj�PHPRUDELOH�ILQFKp�YLYR�LO�WUDWWDPHQWR�GHOOD�WDYROD�URWRQGD�GL�XQ�JUDQGH�DOEHUJR�DL�EDJQL�GL�/HYLFR��&RPLQFLDQGR�GDO� IULWWR�R�GDO� OHVVR� ILQR�DOO
DUURVWR� LQFOXVLYR� WXWWL� L�SLDWWL�QXRWDYDQR� LQ�XQ�DEERQGDQWH�VXJR� VHPSUH� HJXDOH�� GHOOR� VWHVVR� JXVWR� H� VDSRUH�� FRQ� TXDO� GHOL]LD� GHOOR� VWRPDFR� SRWHWH� LPPDJLQDUOR� H��FRPH�VH�FLz�IRVVH�SRFR�DO�VXR�WRUPHQWR��TXHL�SLDWWL�VSHVVR�VSHVVR�YHQLYDQR�LQ�WDYROD�DFFRPSDJQDWL�GD�XQ
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DQQR� H�� VHFRQGR�FDOFROL�DSSURVVLPDWLYL��FRQ�XQ�FUHVFHQGR�HFFH]LRQDOH�GL�DOWUL�GXHFHQWR�PLOLRQL�LQ�RUR�QHOO
DQQR�VDQWR�������YD�D� SHUGHUH�� D� SRFR� D�SRFR�� LQ� TXHVWR�PLVFXJOLR� WXUELQRVR�GL� SRSROL� YLDJJLDQWL�� LO� VXR� FDUDWWHUH�SDUWLFRODUH�H�TXHVWD�PRGLILFD]LRQH�QHO�YLWWR�JLj�q�FRPLQFLDWD�D�PDQLIHVWDUVL�SL��VSHFLDOPHQWH�QHOOH�JUDQGL�FLWWj�H�QHL�OXRJKL�SL��EDWWXWL�GDL� IRUHVWLHUL��(EEL�D�SHUVXDGHUPHQH�GL�UHFHQWH�D�3RPSHL��RYH��HQWUDWR�FRQ�XQ�PLR�FRPSDJQR�GL�YLDJJLR� LQ�XQ� ULVWRUDWRUH� LQ�FXL�FL�DYHYD�SUHFHGXWR�XQD�FRPLWLYD�GL� WHGHVFKL��XRPLQL H�GRQQH��FL� IX�VHUYLWR� LO�PHGHVLPR�WUDWWDPHQWR�GL�ORUR��9HQXWR�SRL�LO�SDGURQH�D�FKLHGHUFL�JHQWLOPHQWH�VH�QRL�HUDYDPR�ULPDVWL�FRQWHQWL��LR� PL� SHUPLVL� GL� IDUJOL� TXDOFKH� RVVHUYD]LRQH�� VXOOR� VEURGROR� QDXVHRVR� GHL� FRQGLPHQWL� HG� HL� PL� ULVSRVH��³%LVRJQD�EHQH�FKH OD�QRVWUD�FXFLQD�DSSDJKL�LO�JXVWR�GL�TXHVWL�VLJQRUL�IRUHVWLHUL��HVVHQGR�TXHOOL�FKH�FL�GDQQR�LO�JXDGDJQR´��)RUVH�SHU�OD�VWHVVD�UDJLRQH��VHQWR�GLUH�FKH�OD�FXFLQD�ERORJQHVH�KD�VXEtWR�GHOOH�YDULD]LRQL�H�QRQq�SL��TXHOOD�IDPRVD�GL�XQD�YROWD�
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(FFRYL�XQ
DOWUD�WRUWD�GHOOD�VWHVVD�QD]LRQH�H�EXRQD�DQFKH�TXHVWD��DQ]L�HFFHOOHQWH�5DFFRQWDYDQR� L� QRVWUL� QRQQL� FKH� TXDQGR�� VXOOR� VFRUFLR� GHO� ;9,,,� VHFROR�� L� 7HGHVFKL� LQYDVHUR� O
,WDOLD��DYHYDQR�QHL�ORUR�FRVWXPL�TXDOFKH�FRVD�GHO�EUXWR��H�IDFHYDQR�LQRUULGLUH�D�YHGHUOL�SUHSDUDUH��DG�HVHPSLR��XQ�EURGR� FROOH� FDQGHOH� GL� VHJR� FKH� WXIIDYDQR� LQ� XQD� SHQWROD� G
DFTXD� D� EROORUH�� VWUL]]DQGRQH� L� OXFLJQROL�� PD�TXDQGR� QHO� ����� VIRUWXQDWDPHQWH� FL� ULFDVFDURQR� DGGRVVR�� IXURQR� WURYDWL� DVVDL� ULQFLYLOLWL� H� LO� VHJR� QRQ� HUD�YLVLELOH�FKH�QH
�JUDQGL�EDIIL� GHOOH�PLOL]LH�FURDWH�FRO�TXDOH� OL� LQ]DIDUGDYDQR�� IDFHQGROL�VSXQWDUH�GL�TXD�H�GL� Oj�GDOOH� JRWH�� OXQJKL� XQ� GLWR� H� ULWWL� LQWHULWL�� 3HUz�� D� TXDQWR� GLFRQR� L� YLDJJLDWRUL�� XQD� SUHGLOH]LRQH� DO� VHJR�SUHGRPLQD� DQFRUD� QHOOD� ORUR� FXFLQD�� OD� TXDOH� GDJO
,WDOLDQL� q� WURYDWD� GL� SHVVLPR� JXVWR� H� QDXVHDERQGD� SHU�XQWXPL� GL� JUDVVR� G
RJQL� VSHFLH� H� SHU� FHUWH�PLQHVWUH� VEURGRORQH� FKH� QRQ� VDQQR� GL� QXOOD�� $O� FRQWUDULR� WXWWL�FRQYHQJRQR�FKH� L�GROFL� LQ�*HUPDQLD�VL�VDQQR� IDUH�VTXLVLWL�H�YRL�VWHVVL�SRWUHWH��FRVu�DOWR�DOWR��JLXGLFDUH�GHO�YHUR��GD�TXHVWR�FKH�YL�GHVFULYR�H�GDJOL�DOWUL�GHO�SUHVHQWH�WUDWWDWR�FKH�SRUWDQR�LO�EDWWHVLPR�GL�TXHOOD�QD]LRQH�
=XFFKHUR��JUDPPL�����)DULQD��JUDPPL�����0DQGRUOH�GROFL��JUDPPL�����%XUUR��JUDPPL�����&UHPRU�GL�WDUWDUR��JUDPPL����%LFDUERQDWR�GL�VRGD��JUDPPL���5RVVL�G
XRYR��Q����&KLDUH��Q����2GRUH�GL�YDLQLJOLD�
/H�PDQGRUOH�VEXFFLDWHOH��DVFLXJDWHOH�EHQH�DO�VROH�R�DO� IXRFR�H�SHVWDWHOH�ILQLVVLPH� LQ�XQ�PRUWDLR�FRQ�XQD�GHOOH�GHWWH�FKLDUH��/DYRUDWH�SULPD�LO�EXUUR�GD�VROR�FRQ�XQ�PHVWROR��UDPPRUELGHQGROR�XQ�SRFR�G
LQYHUQR�D�EDJQRPDULD�� DJJLXQJHWH� L� URVVL� DG� XQR� DG� XQR�� LQGL� OR� ]XFFKHUR� H� ODYRUDWH� TXHVWH� FRVH� LQVLHPH� DOPHQR�PH]]
RUD��8QLWH�DO�FRPSRVWR�OH�PDQGRUOH�H�ULPHVWDWH�DQFRUD��SRL� OH�TXDWWUR�FKLDUH�PRQWDWH�H� OD�IDULQD�IDWWD�FDGHUH�GD XQ�YDJOLHWWLQR��PHVFRODQGR�DGDJLR��3HU�XOWLPR�YHUVDWH�OH�SROYHUL�FKH�VHUYRQR�SHU�UHQGHUH�LO�GROFH�SL�� VRIILFH� H� SL�� OHJJLHUR� H� FXRFHWHOR� DO� IRUQR� LQ� XQD� WHJOLD�� QRQ� WURSSR� SLHQD�� XQWD� FRO� EXUUR� GLDFFLR� H�VSROYHUL]]DWD�GL�]XFFKHUR�D�YHOR�H�GL�IDULQD�3HU� LVFLRJOLHUH� EHQH� OH� PDQGRUOH� QHO� FRPSRVWR� QRQ� YL� q� DOWUR� PH]]R� FKH� YHUVDUH� XQD� SRU]LRQH� GL�TXHVWR�VRSUD�OH�PHGHVLPH��PDFLQDQGROH�FRO�SHVWHOOR�2UD�FKH�q�IDWWD�OD�FDSSD�ELVRJQD�SHQVDUH�DO�FDSSXFFLR��FKH�q XQD�FURVWD�WHQHUD�FKH�OH�VL�GLVWHQGH�DO�GLVRSUD��2FFRUUH�SHU�OD�PHGHVLPD�
%XUUR��JUDPPL�����=XFFKHUR�D�YHOR��JUDPPL�����&DIIq�LQ�SROYHUH��JUDPPL����
)DWH�EROOLUH� OD�GHWWD�SROYHUH� LQ�SRFKLVVLPD�DFTXD�SHU�RWWHQHUH�GXH�R� WUH�FXFFKLDLDWH�VROWDQWR�GL�FDIIqFKLDUR��PD�SRWHQWLVVLPR��/DYRUDWH�LO�EXUUR�SHU�FLUFD�PH]]
RUD��UDPPRUELGLWR�G
LQYHUQR�D�EDJQR�PDULD��JLUDQGR�
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DSSDUHQ]D�H�YHUUj�IRUVH�XQ�JLRUQR�FKH�SDUHFFKL�GL�TXHVWL�SLDWWL�GD�PH�LQGLFDWL�SHU�EXRQL��VDUDQQR�VRVWLWXLWL GD�DOWUL�DVVDL�PLJOLRUL��,�YLQL�VGROFLQDWL�GL�XQD�YROWD�KDQQR�ODVFLDWR�OLEHUR�LO�SDVVR�D�TXHOOL�JHQHURVL�HG�DVFLXWWL��H�O
RFD�FRWWD�LQ�IRUQR�FRO�ULSLHQR�G
DJOLR�H�GL�PHOH�FRWRJQH��JLXGLFDWR�SLDWWR�VTXLVLWR�QHO�������KD�FHGXWR�LO�SRVWR�DO�WDFFKLQR�LQJUDVVDWR�LQ�FDVD��ULSLHQR�GL�WDUWXIL��H� DO� FDSSRQH� LQ� JDODQWLQD�� ,Q� DQWLFR�� QHOOH� JUDQGL� VROHQQLWj�� VL� XVDYD� VHUYLUH� LQ� WDYROD� XQ� SDYRQH� OHVVR� R�DUURVWR� FRQ� WXWWH� OH� VXH� SHQQH�� VSHOODWR� SULPD�GL� FXRFHUOR� H� ULYHVWLWR� GRSR�� FRQWRUQDWR�GL� JHODWLQH�D� ILJXUH�FRORUDWH FRQ�SROYHUL�PLQHUDOL�QRFLYH�DOOD�VDOXWH��H�SHL�FRQGLPHQWL�RGRURVL�VL�ULFRUUHYD�DO�FRPLQR�H�DO�EXFFKHUR�FKH�SL��DYDQWL�YL�GLUz�FRV
HUD�/H� SDVWH� GROFL� VL�PDQWHQQHUR� LQ� )LUHQ]H� GL� XQD� VHPSOLFLWj� H� UR]]H]]D� SULPLWLYD� ILQ� YHUVR� OD� ILQH� GHO�VHFROR�;9,��QHO�TXDO�WHPSR�DUULYz�XQD�FRPSDJQLD�GL�/RPEDUGL��FKH�VL�GLHGH�D�IDUH�SDVWLFFL��RIIHOOH��VIRJOLDWH�HG� DOWUH� SDVWH� FRPSRVWH� G
XRYD�� EXUUR�� ODWWH�� ]XFFKHUR� R� PLHOH�� PD� SULPD� G
DOORUD� QHOOH�PHPRULH� DQWLFKH�VHPEUD� FKH� VLHQR� ULFRUGDWL� VROWDQWR� L� SDVWLFFL� ULSLHQL�GL� FDUQH�G
DVLQR�FKH� LO�0DODWHVWD� UHJDOz�DJOL�DPLFL� QHO�WHPSR�GHOO
DVVHGLR�GL�)LUHQ]H�TXDQGR�OD�FDUHVWLD��VSHFLDOPHQWH�GL�FRPSDQDWLFR��HUD�JUDQGH�2UD��WRUQDQGR�DO�EXFFKHUR��YL� IX�XQ�WHPSR�FKH��FRPH�RUD� OD�)UDQFLD��HUD� OD�6SDJQD�FKH�GDYD�LO�WzQR�DOOH�PRGH��H�SHUz�DG�LPLWD]LRQH�GHO�JXVWR�VXR��DO�GHFOLQDUH�GHO�VHFROR�;9,,�H�DO�SULQFLSLR�GHO�;9,,,��YHQQHUR�LQ�JUDQ�YRJD�L�SURIXPL�H�OH�HVVHQ]H�RGRURVH��)UD�JOL�RGRUL��LO�EXFFKHUR�LQIDQDWLFKLYD�H�WDQWR�VH�QH�HVWHVH�O
XVR�FKH�SHUILQR�JOL�VSH]LDOL�H� L�FUHGHQ]LHUL��FRPH�VL IDUHEEH�RJJL�GHOOD�YDLQLJOLD�� OR�FDFFLDYDQR�QHOOH�SDVWLFFKH�H�QHOOH�YLYDQGH��'RQGH�VL�HVWUDHYD�TXHVWR� IDPRVR�RGRUH�H�GL�FKH�VDSHYD"�6WXSLWH� LQ�XGLUOR�H�JLXGLFDWH�GHOOD�VWUDYDJDQ]D�GHL�JXVWL�H�GHJOL�XRPLQL��(UD�SROYHUH�GL�FRFFL�URWWL�H�LO�VXR�SURIXPR�UDVVRPLJOLDYD�D�TXHOOR�FKH�OD�SLRJJLD�G
HVWDWH�ID�HVDODUH�GDO�WHUUHQR�ULDUVR�GDO�VROH��RGRU�GL�WHUUD��LQILQH��FKH�WUDPDQGDYDQR�FHUWL�YDVL�GHWWL�EXFFKHUL��VRWWLOL�H�IUDJLOL��VHQ]D�YHUQLFH��GDL�TXDOL�IRUVH�KD�SUHVR�QRPH�LO�FRORU�URVVR�FXSR��PD�L�SL��DSSUH]]DWL�HUDQR�GL�XQ�QHUR� OXFHQWH��&RGHVWL�YDVL� IXURQR�SRUWDWL� LQ�(XURSD�GDOO
$PHULFD�PHULGLRQDOH� OD�SULPD�YROWD�GDL�3RUWRJKHVL� H� VHUYLYDQR�SHU� EHUYL� HQWUR� H� SHU� IDUYL�EROOLU� SURIXPL� H� DFTXH�RGRURVH��SRL� VH�QH�XWLOL]]DYDQR� L�IUDQWXPL�QHO�PRGR�GHVFULWWR�1HOO
2GtVVHD�G
2PHUR��WUDGX]LRQH�G
,SSROLWR�3LQGHPRQWH��$QWLQRR�GLFH�

����1RELOL�3URFL�6HQWLWH�XQ�SHQVLHU�PLR��'L�TXH
YHQWULJOL'L�FDSUH��FKH�GL�VDQJXH�H�JUDVVR�HPSLXWL6XO�IXRFR�VWDQ�SHU�OD�IXWXUD�FHQD�6FHOJD�TXDO�SL��YRUUj�FKL�YLQFH��H�TXLQGL'
RJQL�QRVWUR�FRQYLWR�D�SDUWH�VLD�1HO� 7RP�� ��� GHOO
2VVHUYDWRUH� )LRUHQWLQR� VL� WURYD� OD� GHVFUL]LRQH� GL� XQD� FHQD�� OD� TXDOH�� SHU� OD� VXD�VLQJRODULWj��PHULWD�GL�ULIHULUQH�DOFXQL�SDVVL�³7UD�L�SLDWWL�GL�PDJJLRU�VROHQQLWj�VL�FRQWDYD�DQFRUD�LO�SDYRQH��FRWWR�D�OHVVR�FRQ�OH�SHQQH��H�OD�JHODWLQD��IRUPDWD� H� FRORULWD� D� ILJXUH��8Q� FHUWR� VHQHVH�� WUDWWDQGR�D� FHQD�XQ�&RUWLJLDQR�GL�3LR� ,,� �DOOD�PHWj�GHO� �����DOO
LQFLUFD��SHU�QRPH�*RUR��IX�Vt�PDO�FRQVLJOLDWR�LQ�SUHSDUDU�TXHVWL�GXH�SLDWWL��FKH�VL�IHFH�GDU�OD�EDLD�SHU�WXWWD�6LHQD��WDQWRSL��FKH�QRQ�DYHQGR�SRWXWR�WURYDU�SDYRQL��VRVWLWXu�RFKH�VDOYDWLFKH��OHYDWR�ORUR�L�SLHGL�HG�LO�EHFFR�
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³9HQXWL�LQ�WDYROD�L�SDYRQL�VHQ]D�EHFFR�H�RUGLQDWR�XQR�FKH�WDJOLDVVH��LO�TXDOH�QRQ�HVVHQGR�SL��SUDWLFR�D�VLPLOH�XIIL]LR��JUDQ�SH]]R�VL�DIIDWLFz�D�SHODUH��H�QRQ�SRWp� IDU�Vu�GHVWUR��FKH�QRQ�HPSLHVVH� OD�VDOD�H�WXWWD� OD�WDYROD�GL�SHQQH��H�JOL�RFFKL�H�OD�ERFFD��H�LO�QDVR�H�JOL�RUHFFKL�D�0HVVHU�*RUR�H�D�WXWWL���³/HYDWD�SRL�TXHVWD�PDOHGL]LRQH�GL� WDYROD��YHQQHUR�PROWL�DUURVWL�SXUH�FRQ�DVVDL�FRPLQR��QRQ�SHUWDQWR�WXWWR� VL� VDUHEEH� SHUGRQDWR��PD� LO� SDGURQH� GHOOD� FDVD�� FR
� VXRL� FRQVLJOLHUL�� SHU� RQRUDUH� SL�� FRVWRUR�� DYHYD�RUGLQDWR� XQ� SLDWWR� GL� JHODWLQD� D� ORU�PRGR�� H� YROOHUR� IDUYL� GHQWUR�� FRPH� VL� ID� DOOH� YROWH� D� )LUHQ]H� H� DOWURYH��O
DUPH�GHO�3DSD��H�GL�0HVVHU�*RUR�FRQ�FHUWH�GLYLVH��H�WROVHUR�RUSLPHQWR��ELDFFD��FLQDEUR��YHUGHUDPH��HG�DOWUH�SD]]LH��H�IX�SRVWD�LQQDQ]L�D�0HVVHU�*RUR�SHU�IHVWD�H�FRVD�QXRYD��H�0HVVHU�*RUR�QH�PDQJLz�YROHQWLHUL�H�WXWWL�L�VXRL�FRPSDJQL�SHU�ULVWRUDUH�LO�JXVWR�GHJOL�DPDUL�VDSRUL�GHO�FRPLQR��H�GHOOH�VWUDQH�YLYDQGH�³(�SHU�SRFR�PDQFz�SRL� OD�QRWWH��FKH�QRQ�GLVWHQGHVVHUR� OH�JDPEH�DOFXQ�GL� ORUR��H�PDVVLPH�0HVVHU�*RUR� HEEH� DVVDL� WUDYDJOLR� GL� WHVWD� H� GL� VWRPDFR�� H� ULJHWWz� IRUVH� OD� SLXPDWD� GHOOH� SHQQH� VHOYDWLFKH�� 'RSR�TXHVWD�YLYDQGD�GLDEROLFD�R�SHVWLIHUD�YHQQHUR�DVVDL�FRQIHWWL��H�IRUQLVVL�OD�FHQD´�
�����%8',12�$//$�7('(6&$
0LGROOD�GL�SDQH�VRSUDIILQH��JUDPPL�����%XUUR��JUDPPL�����=XFFKHUR��JUDPPL����8RYD��Q����2GRUH�GL�VFRU]D�GL�OLPRQH�8QD�SUHVD�GL�VDOH�
6H� WURYDWH� GHO� SDQH� LQ� IRUPD��XVR� LQJOHVH� VHUYLWHYL� GL� TXHVWR� FKH� q�PHJOLR� G
RJQL� DOWUR�� /D�PLGROOD�VPLQX]]DWHOD�R�WDJOLDWHOD�D�IHWWH�H�EDJQDWHOD�FRQ�ODWWH�GLDFFLR��4XDQGR�VDUj�EHQH�LQ]XSSDWD�VWUL]]DWHOD�GD�XQ�FDQRYDFFLR� H� SDVVDWHOD� GDOOR� VWDFFLR�� ,O� EXUUR�� G
LQYHUQR�� VWUXJJHWHOR� D� EDJQRPDULD� H� ODYRUDWHOR� FRQ� XQ�PHVWROR�LQVLHPH�FRL�URVVL�G
XRYR�ILQFKp�O
XQR�H�JOL�DOWUL�VLDQVL�LQFRUSRUDWL��DJJLXQJHWH�OH�FKLDUH��OD�PLGROOD�H�OR�]XFFKHUR� H� ULPHVWDWH� DQFRUD�� 9HUVDWH� LO� FRPSRVWR� LQ� XQR� VWDPSR� XQWR� FRO� EXUUR� H� VSROYHUL]]DWR� GL�SDQJUDWWDWR� H� FXRFHWHOR� FRPH� JOL� DOWUL� EXGLQL�� FLRq� QHO� IRUQHOOR�� 6H� OR� IDWH� FRQ� DWWHQ]LRQH� YL� ULHVFLUj� GL�EHOO
DVSHWWR�H�GL�JXVWR�GHOLFDWR��6L�VHUYH�FDOGR�
�����%8',12�',�3$7$7(
/D�SDWDWD�q LO� WXEHUR�GL� XQD�SLDQWD�GHOOD� IDPLJOLD�GHOOH�VRODQDFHH�RULJLQDULD�GHOO
$PHULFD�PHULGLRQDOH�G
RQGH�IX�LQWURGRWWD�LQ�(XURSD�YHUVR�OD�ILQH�GHO�VHFROR�;9,��PD�QRQ�VL�FRPLQFLz�D�FROWLYDUOD�LQ�JUDQGH�FKH�DO�SULQFLSLR�GHO�;9,,,�D�PRWLYR�GHOOD�RVWLQDWLVVLPD�RSSRVL]LRQH�GHO�YROJR�VHPSUH�DOLHQR�DOOH�QRYLWj�$�SRFR�SHU�YROWD�YHQQH�SRL�EHQH�DFFHWWD�QHO�GHVFR�GHO�SRYHUR�FRPH�DOOD�PHQVD�GHO�ULFFR�SHURFFKp��EXRQD�DO�JXVWR�H�VD]LDQWH�OD�IDPH��HVVD�VL�SUHVWD�DG�HVVHUH�FXFLQDWD�LQ�WDQWH�PDL�PDQLHUH��SHUz�KD�OR�VWHVVR�GLIHWWR�GHO�ULVR��GL�HVVHUH�FLRq�XQ�DOLPHQWR�FKH�LQJUDVVD�H�JRQILD�OR�VWRPDFR��PD�QXWUH�SRFKLVVLPR�6RQR�FLEL�FKH�QRQ�GDQQR�DOEXPLQD��Qp�JUDVVR�IRVIRUDWR�DO�FHUYHOOR��Qp�ILEULQD�DL�PXVFROL�
3DWDWH�JURVVH�IDULQDFHH��JUDPPL�����=XFFKHUR��JUDPPL�����%XUUR��JUDPPL����)DULQD��JUDPPL����/DWWH��GHFLOLWUL���8RYD��Q����8QD�SUHVD�GL�VDOH�2GRUH�GL�FDQQHOOD�R�GL�VFRU]D�GL�OLPRQH�
&XRFHWH� OH� SDWDWH�QHOO
DFTXD�R�D� YDSRUH�� VEXFFLDWHOH� H� SDVVDWHOH�FDOGH�GDOOR�VWDFFLR��5LPHWWHWHOH�DO�IXRFR�FRO�EXUUR��OD�IDULQD�H�LO�ODWWH��YHUVDWR�D�SRFR�SHU�YROWD��ODYRUDQGROH�EHQH�FRO�PHVWROR��LQGL�DJJLXQJHWH�OR�]XFFKHUR��LO�VDOH�H�O
RGRUH�H�ODVFLDWHOH�VWDUH�WDQWR�FKH�V
LQFRUSRULQR�EHQH�LQVLHPH�WXWWH�TXHVWH�FRVH�5LWLUDWH�GDO�IXRFR��TXDQGR�VDUDQQR�WLHSLGH�R�GLDFFH��JHWWDWHFL�L�URVVL�H�SRL OH�FKLDUH�PRQWDWH�&XRFHWHOR�FRPH�WXWWL�JOL�DOWUL�EXGLQL��FLRq�QHO�IRUQHOOR�R�QHO�IRUQR�H�VHUYLWHOR�FDOGR�
�����%8',12�',�5,62
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/DWWH��XQ�OLWUR�5LVR��JUDPPL�����=XFFKHUR��JUDPPL�����8YD�GL�&RULQWR��VXOWDQLQD���JUDPPL����&DQGLWR��JUDPPL����8RYD��GXH�LQWHUH�H�GXH�URVVL�5KXP�R�FRJQDF��XQ�ELFFKLHULQR�2GRUH�GHOOD�YDLQLJOLD�
&XRFHWH� EHQH� LO� ULVR� QHO� ODWWH� H� D� PH]]D� FRWWXUD� JHWWDWH� GHQWUR� DO� PHGHVLPR� OR� ]XFFKHUR�� O
XYD�� LO�FDQGLWR�D�SH]]HWWL�SLFFROLVVLPL��XQD�SUHVD�GL�VDOH��H�EXUUR�TXDQWR�XQ�XRYR�VFDUVR��&RWWR�FKH�VLD��ULWLUDWHOR�GDO�IXRFR� H� DQFRUD� FDOGR��PD� QRQ� EROOHQWH�� DJJLXQJHWH� OH� XRYD�� LO� UKXP�H� OD� YDLQLJOLD��PHVFRODQGR�EHQH�RJQL�FRVD��3RL�YHUVDWHOR�LQ�XQR�VWDPSR�GD�EXGLQR�XQWR�EHQH�FRO�EXUUR�H�VSROYHUL]]DWR�GL�SDQJUDWWDWR��FXRFHWHOR�DO�IRUQR�R�LQ�FDVD�H�VHUYLWHOR�FDOGR�/DVFLDWH�LQGLHWUR�XQ�WHU]R�GHO�ODWWH�SHU�DJJLXQJHUOR��RFFRUUHQGR��YLD�YLD�FKH�LO�ULVR�DVVRGD�%DVWHUj�SHU�RWWR�SHUVRQH�
�����%8',12�',�5,&277$
5LFRWWD��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����0DQGRUOH�GROFL��JUDPPL�����H�WUH�R�TXDWWUR�DPDUH�8RYD��Q����2GRUH�GL�VFRU]D�GL�OLPRQH�
6EXFFLDWH� OH�PDQGRUOH� QHOO
DFTXD� FDOGD� H� SHVWDWHOH� ILQLVVLPH�QHO�PRUWDLR�FRQ�XQD�GHOOH� FKLDUH�GHOOH�XRYD�VXGGHWWH��0HVFRODWHOH�EHQH�FROOD�ULFRWWD��SDVVDQGR�SULPD�TXHVWD�GDOOR�VWDFFLR�VH�IRVVH�WURSSR�GXUD�R�ER]]ROXWD�$JJLXQJHWH�OR�]XFFKHUR�H�OH�XRYD�GRSR�DYHUOH�IUXOODWH�D�SDUWH�H�YHUVDWH�LO�FRPSRVWR�LQ�XQR�VWDPSR�GD�EXGLQR�FKH�DYUHWH�SULPD�XQWR�FRO�EXUUR�H�FRVSDUVR�GL�SDQJUDWWDWR��&XRFHWHOR�LQ�IRUQR�R�WUD�GXH�IXRFKL�LQ�XQ�IRUQHOOR�H�VHUYLWHOR IUHGGR�3Xz�EDVWDUH�SHU�VHL�R�VHWWH�SHUVRQH�
�����%8',12�$//$�1$32/(7$1$
&XRFHWH�GHO�VHPROLQR�LQ�WUH�ELFFKLHUL�GL� ODWWH��EDGDQGR�FKH�QRQ�ULHVFD�WURSSR�VRGR��5LWLUDWR�GDO�IXRFR�GRVDWHOR� FRQ� ]XFFKHUR�� XQD� SUHVD� GL� VDOH� H� O
RGRUH� GHOOD� VFRU]D� GL� OLPRQH�� TXDQGR�QRQ�VDUj�SL�� EROOHQWH��DJJLXQJHWH� WUH� URVVL� G
XRYR� H� GXH� FKLDUH�� PHVFRODQGR� LO� WXWWR� EHQ� EHQH�� 3UHQGHWH� XQD� WHJOLD� GL� UDPH� GL�PH]]DQD� JUDQGH]]D�� XQJHWHOD� FRO� EXUUR� R� FRO� ODUGR�� H� ULYHVWLWHOD� GL� XQD� VIRJOLD� GL� SDVWD� IUROOD� JURVVD� XQR�VFXGR� �PHWj�GRVH�GHO�Q������ ULFHWWD�$�SXz�EDVWDUH���9HUVDWH�QHOOD� WHJOLD�XQ� WHU]R�GHO�VHPROLQR�H�VSDUJHWH�VRSUD�LO�PHGHVLPR��D�TXDOFKH�GLVWDQ]D�O
XQR�GDOO
DOWUR�GHL�SH]]HWWL��R�FXFFKLDLQL�GL�FRQVHUYH�GL�IUXWWD�GLYHUVH��TXDOL�VDUHEEHUR�ODPSRQH��FRWRJQH��DOELFRFFKH��HFF���VRSUD�TXHVWR�SULPR�VWUDWR�SRQHWHQH�XQ�VHFRQGR�HG�XQ�WHU]R��VHPSUH�ULILRUHQGROL�GHOOH�GHWWH�FRQVHUYH�5LFRSULWH�LO�GLVRSUD�GHO�EXGLQR�FRQ�XQD�VIRJOLD�GHOOD�VWHVVD�SDVWD�H�LQXPLGLWH�JOL�RUOL�FRQ�XQ�GLWR�LQWLQWR�QHOO
DFTXD� SHUFKp� VL� DWWDFFKLQR� IUD� ORUR�� )DWHJOL TXDOFKH� RUQDWR�� GRUDWHOR� FRQ� URVVR� G
XRYR� H� FXRFHWHOR� DO�IRUQR��4XDQGR�OR�VIRUPDWH��VSROYHUL]]DWHOR�GL�]XFFKHUR�D�YHOR�H�VHUYLWHOR�IUHGGR�$OOH�FRQVHUYH�VL�SXz�VRVWLWXLUH�XYD�VXOWDQLQD�H�FDQGLWR�D�SH]]HWWL�
�����%8',12�1(52
4XHVWR�EXGLQR�VL�ID�WDOYROWD�SHU�FRQVXPDUH�OH�FKLDUH�G
XRYR��H�QRQ�q�GD�GLVSUH]]DUVL�&KLDUH�G
XRYR��Q����0DQGRUOH�GROFL��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����
6EXFFLDWH�OH�PDQGRUOH��DVFLXJDWHOH�EHQH�DO�VROH�R�DO�IXRFR��WULWDWHOH�FROOD�OXQHWWD�H�PHWWHWHOH�DO�IXRFR�LQ�XQD�FD]]DUXROD�TXDQGR�VDUj�VFLROWR� OR�]XFFKHUR��'RSR�FKH� LO�PLVFXJOLR�DYUj�SUHVR� LO� FRORUH�GHO� FURFFDQWH��RVVLD�GHOOD�EXFFLD�GL�PDQGRUOD��YHUVDWHOR� LQ�XQ�PRUWDLR�H��GLDFFLR�FKH�VLD��ULGXFHWHOR� LQ�SROYHUH��0HVFRODWH�
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TXHVWD� SROYHUH� DOOH� VHL� FKLDUH�PRQWDWH��PHWWHWH� LO� FRPSRVWR� LQ� XQR� VWDPSR� XQWR� FRQ� VROR� EXUUR� GLDFFLR� H�FXRFHWHOR�D�EDJQR�PDULD�SHU�VHUYLUOR�IUHGGR�
�����%8',12�',�/,021(
8Q�JURVVR�OLPRQH�GL�JLDUGLQR�=XFFKHUR��JUDPPL�����0DQGRUOH�GROFL�FRQ�WUH�DPDUH��JUDPPL�����8RYD��Q� ��8Q�FXFFKLDLQR�GL�UKXP�R�FRJQDF�
&XRFHWH� LO� OLPRQH�QHOO
DFTXD��SHU� LO�FKH�VDUDQQR�VXIILFLHQWL�GXH�RUH�� OHYDWHOR�DVFLXWWR�H�SDVVDWHOR�SHU�LVWDFFLR�� 3HUz� SULPD� GL� SDVVDUOR� DVVDJJLDWHOR�� FKp� VH� VDSHVVH� WURSSR� GL� DPDUR� ELVRJQHUHEEH� WHQHUOR�QHOO
DFTXD� IUHVFD� ILQFKp� QRQ� DYHVVH� SHUGXWR� TXHOO
LQJUDWR� VDSRUH�� $JJLXQJHWH� DG� HVVR� OR� ]XFFKHUR�� OH�PDQGRUOH�VEXFFLDWH�H�SHVWDWH�ILQLVVLPH�� L�VHL�URVVL�GHOOH�XRYD�H� LO� UKXP��0HVFRODWH�EHQH�LO� WXWWR��PRQWDWH�OH�VHL�FKLDUH�HG�XQLWHOH�DO�FRPSRVWR�FKH�YHUVHUHWH�LQ�XQR�VWDPSR SHU�FXRFHUOR�QHO�IRUQHOOR�R�QHO�IRUQR��6L�SXz�VHUYLUH�WDQWR�FDOGR�FKH�GLDFFLR�
�����%8',12�',�&,2&&2/$7$
/DWWH��GHFLOLWUL���=XFFKHUR��JUDPPL����&LRFFRODWD��JUDPPL����6DYRLDUGL��JUDPPL����8RYD��Q����2GRUH�GL�YDLQLJOLD�
*UDWWDWH�OD�FLRFFRODWD��PHWWHWHOD�QHO�ODWWH�H�TXDQGR�TXHVWR�FRPLQFLD�D�EROOLUH�JHWWDWHFL�OR�]XFFKHUR�H�L�VDYRLDUGL�� VPLQX]]DQGROL� FROOH� GLWD�� 0HVFRODWH� GL� TXDQGR� LQ� TXDQGR�� RQGH� LO� FRPSRVWR� QRQ� VL� DWWDFFKL� DO�IRQGR�H�GRSR�PH]]
RUD�GL�EROOLWXUD�SDVVDWHOR�SHU�LVWDFFLR��4XDQGR�q�GLDFFLR�DJJLXQJHWH�OH�XRYD�IUXOODWH�H�OD�YDLQLJOLD��YHUVDWHOR�LQ�XQR�VWDPSR�OLVFLR��LO�FXL�IRQGR�DYUHWH�SULPD�ULFRSHUWR�GL�XQ�YHOR�GL�]XFFKHUR�OLTXHIDWWR��H�FXRFHWHOR�D�EDJQRPDULD�*UDPPL����GL�]XFFKHUR�EDVWDQR�SHU�ULFRSULUH�LO�IRQGR�GHOOR�VWDPSR��6L�VHUYH�IUHGGR�
�����'2/&(�',�&,2&&2/$7$
3DQH�GL�6SDJQD��JUDPPL�����&LRFFRODWD��JUDPPL�����%XUUR��JUDPPL����=XFFKHUR��JUDPPL����5RVROLR��TXDQWR�EDVWD�
7DJOLDWH�D�IHWWLQH�LO�SDQ�GL�6SDJQD��*UDWWDWH�OD�FLRFFRODWD�)DWH�OLTXHIDUH�LO�EXUUR�D�EDJQR�PDULD�H�QHO�PHGHVLPR�YHUVDWH�OR�]XFFKHUR�H�OD�FLRFFRODWD��ODYRUDQGR�LO�FRPSRVWR� FRQ�XQ�PHVWROR� ILQFKp�QRQ� OR� DYUHWH� ULGRWWR� EHQ� ILQH��&RQ�TXHVWR�H� LO� SDQ�GL�6SDJQD� LQWLQWR�QHO�URVROLR� ULHPSLWH� D� VWUDWL� XQR� VWDPSR� FKH� DYUHWH� SULPD� EDJQDWR� FRQ� OR� VWHVVR� URVROLR� SHU� SRWHU� PHJOLR�VIRUPDUH�LO�GROFH��'
HVWDWH�WHQHWH�OR�VWDPSR�QHO�JKLDFFLR�RQGH�VL�DVVRGL�LO�FRPSRVWR�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�VHL�SHUVRQH�
�����%8',12�',�0$1'25/(�7267$7(
/DWWH��GHFLOLWUL����SDUL�D�JUDPPL�����=XFFKHUR��JUDPPL�����6DYRLDUGL��JUDPPL����0DQGRUOH�GROFL��JUDPPL����8RYD��Q����



���

3ULPD� SUHSDUDWH� OH�PDQGRUOH�� FLRq VEXFFLDWHOH� QHOO
DFTXD� FDOGD� H� DEEUXVWROLWHOH� DO� IXRFR� VRSUD� XQD�ODVWUD�GL�SLHWUD�R�GL�IHUUR��SRVFLD�SHVWDWHOH�ULGXFHQGROH�TXDVL�LPSDOSDELOL�H��PHVVR�LO�FRPSRVWR�DO�IXRFR�VHQ]D�OH�XRYD��DJJLXQJHWHFL�OH�PDQGRUOH�H�GRSR�SRFD�FRWWXUD�SDVVDWHOR�GDOOR�VWDFFLR� 2UD�XQLWHFL�OH�XRYD�IUXOODWH�H�DVVRGDWHOR�D�EDJQR�PDULD�FRQ�XQ�YHOR�GL�]XFFKHUR�IXVR�LQ�IRQGR�DOOR�VWDPSR��1RQ�RFFRUUH�QHVVXQ�RGRUH��/D�WRVWDWXUD�GHOOH�PDQGRUOH�IDUj�SUHQGHUH�D�TXHVWR�EXGLQR�LO�FRORU�FHQHULQR�H�JOL�GDUj�XQ�VDSRUH�FRVu�JUDWR�GD�PHULWDUVL� LO� SODXVR� GHJOL� XRPLQL� H� SL�� TXHOOR� GHOOH� GRQQH� GL� JXVWR� GHOLFDWR�� 7DQWR� TXHVWR� FKH� LO� EXGLQR� GL�FLRFFRODWD�VL�SRVVRQR�PHWWHUH�LQ�JHOR�SULPD�GL�VHUYLUOL��FRPH�SXUH��SHU�GDU�ORUR�SL��EHOO
DSSDUHQ]D��VL�SRVVRQR�FRSULUH�FRQ�XQD�FUHPD�ILRULWD�GL�FRQIHWWL�D�FRORUL��RSSXUH�FRQ�SDQQD�PRQWDWD�
�����%8',12�*$%,1(772
4XHVWR�q�XQ�EXGLQR�FKH�VD�GL�GLSORPD]LD��LO�QRPH�OR�LQGLFD�H�OR�LQGLFDQR�DOWUHVu�OD�FRPSRVL]LRQH�VXD�H�LO�VXR�VDSRU�PXOWLIRUPH��OR�GHGLFR�SHUFLz�DO�SL��JUDQGH�GHL�GLSORPDWLFL��DOO
LGROR�GHO�JLRUQR��,O�PRQGR��JLj�VL�VD��YXROH�VHPSUH�XQ�LGROR�GD�DGRUDUH��VH�QRQ�O
KD�VH�OR�IRUPD��HVDJHUDQGRQH�L�PHULWL�DOO
LQILQLWR��PD�LR�FKH�VRQR�LQFUHGXOR� SHU� QDWXUD�� H� XQ� SRFR� DQFKH� SHU� HVSHULHQ]D�� GLFR� FRPH� GLFHYD� FROXL��'DPPHOR�PRUWR� H� SRL� QH�UDJLRQHUHPR�� 4XDQWL� QH� DEELDPR� YLVWL� QHOO
HWj� QRVWUD� GHJO
LGROL� R� DVWUL� GL� JUDQGH� VSOHQGRUH�� FKH� SRL�WUDPRQWDURQR�SUHVWR�R�FDGGHUR�LJQRPLQLRVDPHQWH��4XDQGR�VFULVVL�TXHVWR�DUWLFROR�QH�EULOODYD�XQR�DPPLUDWR�GD�WXWWL��RUD�VFRPSDUVR�GDOO
RUL]]RQWH�
'26(�3(5�',(&,�3(5621(
/DWWH��XQ�OLWUR�=XFFKHUR��JUDPPL�����6DYRLDUGL��JUDPPL�����8YD�PDODJD��JUDPPL����8YD�VXOWDQLQD��JUDPPL����&RQVHUYD�GL�DOELFRFFKH��JUDPPL����'HWWD�GL�FRWRJQH��JUDPPL����&DQGLWR��JUDPPL����.LUVFK��PH]]R�GHFLOLWUR�5RVVL�G
XRYR��Q����&KLDUH�G
XRYR��Q����
)DWH�EROOLUH�LO�ODWWH�SHU�PH]]
RUD�FROOR�]XFFKHUR�GHQWUR�$OO
XYD�PDODJD�OHYDWH�L�VHPL��LO�FDQGLWR�WDJOLDWHOR�D�SLFFROL�GDGL�H�FRVu�OH�FRQVHUYH��VH�IRVVHUR�VRGH��LO�FKH��LQ�TXHVWR�FDVR��VDUHEEH�PHJOLR�%UXFLDWH�OH�XYH�H�LO�FDQGLWR�FRO�UKXP�FRPH�QHO�%LVFRWWR�DOOD�VXOWDQD�Q������'RSR� FKH� LO� ODWWH� DYUj� EROOLWR�� ODVFLDWHOR� GLDFFLDUH� H� SRL� DJJLXQJHWHFL� OH� XRYD� IUXOODWH� H� LO� NLUVFK��3UHQGHWH� XQR� VWDPSR� OLVFLR� D� FLOLQGUR�� XQJHWHOR� WXWWR� FRO� EXUUR� GLDFFLR� H� ULHPSLWHOR� QHO� VHJXHQWH� PRGR��FRSULWHQH� LO� IRQGR� FRQ�XQR� VWUDWR�GL� GHWWD� IUXWWD� H�VRSUD�GLVWHQGHWH�XQ� VXROR�GL� VDYRLDUGL�� SRL�DOWUD� IUXWWD�H�FRQVHUYH�� SRL� DOWUL� VDYRLDUGL� H� FRVu� GL� VHJXLWR� ILQFKp�DYUHWH� URED��3HU� XOWLPR� YHUVDWH�DGDJLR�DGDJLR� LO� ODWWH�SUHSDUDWR�QHO�PRGR�DQ]LGHWWR��FXRFHWH�LO�GROFH�D�EDJQR�PDULD�H�VHUYLWHOR�FDOGR�4XDOFXQR�GLFH�FKH�TXHVWR�EXGLQR��VH�QRQ�YXRO�GHIUDXGDUH�LO�VXR�WLWROR�GL�JDELQHWWR��GHYH�FRPSDULUH�LQ�WDYROD�WXWWR�FKLXVR��FLRq�WHQHU�QDVFRVWR��LO�ULSLHQR�FRPH�VL�WHQJRQR�RFFXOWL�L�VHJUHWL�GHOOD�SROLWLFD��6H�OR�IDWH�LQ�TXHVWD�PDQLHUD�SUHQGHWH�JUDPPL� ����GL� VDYRLDUGL�� GRYHQGRVL� FRQ�HVVL� FRSULUH� LO� IRQGR��FLQJHUH� OR�VWDPSR�DOO
LQWRUQR�H�LQWUDPH]]DUH��FRQ�TXHOOL�FKH�UHVWDQR��OH�IUXWWD�DOO
LQWHUQR�9L�DYYHUWR�SRL�FKH�TXDQGR� LO� ODWWH�HQWUD�QHOOD�FRPSRVL]LRQH�GL�XQ�SLDWWR��PDODPHQWH�VL�SRVVRQR�GDUH�LQGLFD]LRQL�SUHFLVH��HVVR�q�GL�QDWXUD�WDOH�FKH�VSHVVR�H�YROHQWLHUL�IRUPD�OD�GLVSHUD]LRQH�GHL�FXRFKL�
�����38'',1*�&(6$5,12
9H�OR�GR�SHU�XQ�EXRQ�UDJD]]R��TXHVWR�&HVDULQR��H�YH�OR�YHQGR�FRO�QRPH�VWUDQR�FRQ�FXL�OR�FRPSUDL�GD�XQD�JLRYDQH�H�SLXWWRVWR�EHOOD�VLJQRUD��UHOLJLRVD�HG�RQHVWD��XQR�GL�TXHL� WLSL�FKH��VHQ]D�YROHUOR��VRQR�FDSDFL��SHU�OHJJHUH]]D��GL�FRPSURPHWWHUH�OH�SHUVRQH�FKH�OL�DYYLFLQDQR�
0LGROOD�GL�SDQH�ILQH��JUDPPL�����=XFFKHUR��JUDPPL�����



���

$OWUR�]XFFKHUR�SHU�OR�VWDPSR��FLUFD�JUDPPL�����8YD�PDODJD��JUDPPL�����8YD�VXOWDQLQD��JUDPPL�����/DWWH��PH]]R�OLWUR�0DUVDOD�H�UKXP��LQ�WXWWR�WUH�FXFFKLDLDWH�8RYD��Q����
7DJOLDWH� OD�PLGROOD�GL�SDQH�D� IHWWH�VRWWLOL�H�JHWWDWHOD�QHO� ODWWH��$VSHWWDQGR�FKH�TXHVWD� LQ]XSSL��QHWWDWH�O
XYD�� OHYDWH� L� VHPL� DOOD� PDODJD� H� SUHSDUDWH� OD� IRUPD� SHU� FXRFHUOR�� FKH� VDUj� TXHOOD� SHL� EXGLQL�� GL� UDPH�ODYRUDWD��'LVIDWH�DO�IXRFR�LQ�XQD�FD]]DUXROD�L�VXGGHWWL�JUDPPL�����FLUFD�GL�]XFFKHUR�H�SUHVR�FKH�DEELD�LO�FRORU�QRFFLXROD�� YHUVDWHOR� QHOOR� VWDPSR� SHU� LQWRQDFDUOR� WXWWR�� TXDQGR� SRL� VDUj� GLDFFLR� XQJHWH� O
LQWRQDFR� GHOOR�]XFFKHUR�FRQ�EXUUR�IUHVFR�$OOD�PLGROOD� LQ]XSSDWD�XQLWH� L�GHWWL�JUDPPL�����GL�]XFFKHUR�� L� URVVL�GHOOH�XRYD�H� L� OLTXRUL�� ULPHVWDQGR�EHQH�RJQL�FRVD��3HU�XOWLPR�DJJLXQJHWH�O
XYD�H�OH�FKLDUH�PRQWDWH��&XRFHWHOR�D�EDJQR�PDULD�SHU�WUH�RUH�LQWHUH��SRQHQGRYL� LO� IXRFR� VRSUD� VROWDQWR� QHOO
XOWLPD� RUD�� 6HUYLWHOR� FDOGR� H� LQ� ILDPPH� H� SHUFLz� DQQDIILDWHOR�DEERQGDQWHPHQWH�GL�UKXP�H�GDWHJOL�IXRFR�FRQ�XQD�FXFFKLDLDWD�GL�VSLULWR�DFFHVR�3RWUj�EDVWDUH�SHU�GLHFL R�GRGLFL�SHUVRQH�
�����3/80�38'',1*
3DUROD� LQJOHVH� FKH� YRUUHEEH� GLUH� EXGLQR� GL� SUXJQH�� EHQFKp� TXHVWH� QRQ� F
HQWULQR� DIIDWWR�� )DWH� XQ�FRPSRVWR�QHO�TXDOH��SHU�RJQL�XRYR�FKH�VHUYH�D�OHJDUOR��HQWUL�OD�TXDQWLWj�GHL�VHJXHQWL�LQJUHGLHQWL�=XFFKHUR�LQ�SROYHUH��JUDPPL����=LELEER��JUDPPL����8YD�VXOWDQLQD��JUDPPL����0LGROOD�GL�SDQH�ILQH��JUDPPL����*UDVVR�G
DUQLRQH�GL�FDVWUDWR��JUDPPL����&HGUR�FDQGLWR��JUDPPL����$UDQFLR�FDQGLWR��JUDPPL����5KXP��XQD�FXFFKLDLDWD�
$OOR�]LELEER�OHYDWH�L�VHPL��,�IUXWWL�FDQGLWL�WDJOLDWHOL�D�ILOHWWL�FRUWL�H�VRWWLOL��,O�JUDVVR�G
DUQLRQH��VH�QRQ�SRWHWH�DYHUOR�GL�FDVWUDWR��SUHQGHWHOR�GL�YLWHOOD��H�WDQWR�TXHVWR�FKH�OD�PLGROOD�GL�SDQH�WDJOLDWHOL�D�GDGLQL�PLQXWLVVLPL��OHYDQGR�DO�JUDVVR�OH�SHOOLFROH�)DWH�XQ�PLVFXJOLR�G
RJQL�FRVD��DYHQGR�IUXOODWH�SULPD�OH�XRYD�D�SDUWH��H�ODVFLDWHOR�LQ�ULSRVR�SHU�TXDOFKH�RUD��SRL�PHWWHWHOR� LQ�XQ�WRYDJOLXROR�H� OHJDWHOR�EHQH�VWUHWWR�FRQ�XQR�VSDJR�SHU�IRUPDUH�XQD�SDOOD��3RQHWH�DO�IXRFR�XQD�SHQWROD�G
DFTXD�H�TXDQGR�EROOH�LPPHUJHWHOR�QHOOD�PHGHVLPD��LQ�PRGR�FKH�QRQ�WRFFKL�LO�IRQGR�GHO�YDVR��ODVFLDQGROR�EROOLUH�DGDJLR�WDQWH�RUH�TXDQWH�VRQR�OH�XRYD��/HYDWHOR�GDO�WRYDJOLXROR�FRQ�ULJXDUGR��IDWHJOL�DO�GLVRSUD�XQD�SR]]HWWD�H��YHUVDWR�LQ�HVVD�XQ�ELFFKLHULQR�R�GXH�GL�FRJQDF�R�GL�UKXP�FKH�VL�VSDQGD�SHU�WXWWR�LO�GROFH�� GDWHJOL� IXRFR� H� FRVu� FDOGR� H� LQ� ILDPPH�PDQGDWHOR� LQ� WDYROD� SHU� HVVHU� WDJOLDWR� D� IHWWH� H�PDQJLDWR�TXDQGR�OD�ILDPPD�q�HVWLQWD��7UH�XRYD�EDVWHUDQQR�SHU�VHL�SHUVRQH�
�����3/80�&$.(
Ê�XQ�GROFH�GHOOD�VWHVVD�IDPLJOLD�GHO�SUHFHGHQWH��PHQWLWRUH�DQFK
HJOL�GHO�QRPH�VXR�
=XFFKHUR��JUDPPL�����%XUUR��JUDPPL�����)DULQD�ILQLVVLPD��JUDPPL�����&DQGLWR��JUDPPL����8YD�PDODJD��JUDPPL����'HWWD�VXOWDQLQD��JUDPPL����'HWWD�SDVVROLQD��JUDPPL����8RYD�LQWHUH��Q����5RVVL�G
XRYR��Q����5KXP��XQ�GHFLOLWUR�VFDUVR��RVVLD�FLQTXH�FXFFKLDLDWH�2GRUH�GL�VFRU]D�GL�OLPRQH�R�YDLQLJOLD�



���

,O�FDQGLWR�WDJOLDWHOR�D�ILOHWWL�VRWWLOL�H�OHYDWH�L�VHPL�DOO
XYD�PDODJD��/DYRUDWH�SULPD�LO�EXUUR�GD�VROR�FRQ�XQ�PHVWROR�� UDPPRUELGHQGROR� DO� IXRFR� VH� RFFRUUH�� DJJLXQJHWH� OR� ]XFFKHUR� H� VHJXLWDWH� D� ODYRUDUOR� ILQFKp� VLD�GLYHQXWR�ELDQFR��6FRFFLDWH�OH�XRYD�XQD�DOOD�YROWD�PHVFRODQGR��SRL�OD�IDULQD�H�SHU�XOWLPR�LO�ULPDQHQWH��9HUVDWH�LO� FRPSRVWR� LQ� XQR� VWDPSR� OLVFLR� FKH�VLD�VWDWR�SULPD� IRGHUDWR�GL� FDUWD�XQWD�FRO�EXUUR�GDOOD�SDUWH� LQWHUQD�H�FXRFHWHOR�DO�IRUQR�3RWHWH�VHUYLUOR�FDOGR�VSROYHUL]]DWR�GL�]XFFKHUR�D�YHOR��HG�DQFKH�IUHGGR��FKH�q�EXRQR�HJXDOPHQWH�/D� FDUWD� VHUYH� SHU� LPSHGLUH� FKH� OH� XYH� VL� DWWDFFKLQR� DOOR� VWDPSR�� 4XHVWD� GRVH� EDVWHUj� SHU� GRGLFL�SHUVRQH�
�����%$9$5(6(�/20%$5'$
4XHVWR� GROFH�� D� FXL� GDQQR� GLYHUVL� QRPL�� VL� SRWUHEEH� FKLDPDUH� LO� SLDWWR� GROFH� GHO� JLRUQR� YLVWR� FKH�q�EHQH�DFFHWWR�HG�XVDWR�VSHVVR�LQ�PROWH�IDPLJOLH�
%XUUR�GL�EXRQD�TXDOLWj�H�EHQ�IUHVFR��JUDPPL�����=XFFKHUR�D�YHOR��JUDPPL�����6DYRLDUGL�OXQJKL�R�SDQ�GL�6SDJQD��FLUFD�JUDPPL�����5RVVL�G
XRYR�DVVRGDWL��Q����=XFFKHUR�YDQLJOLDWR��TXDQWR�EDVWD�SHU�GDUJOL�O
RGRUH�5RVROLR��TXDQWR�RFFRUUH�SHU�LQWLQJHUH�OHJJHUPHQWH�L�VDYRLDUGL�
)DWH� EROOLUH� OH� XRYD� SHU� VROL� VHWWH�PLQXWL�� H� OHYDWLQH� L� URVVL�� VWHPSHUDWHOL� QHO� EXUUR�� SRL� SDVVDWHOL� GDO�VHWDFFLR�� LQGL� DJJLXQJHWH� OR� ]XFFKHUR� D� YHOR� H� LO� YDQLJOLDWR�� H� ODYRUDWH�PROWR� LO� FRPSRVWR� FRO�PHVWROR� SHU�PDQWHFDUOR�� 3UHQGHWH� XQR� VWDPSR�� SRVVLELOPHQWH� D� FRVWROH�� EDJQDWHOR� FRO� URVROLR�� WDJOLDWH� D� PHWj�� SHU� LO�OXQJR�� L� VDYRLDUGL�� LQWLQJHWHOL� OHJJHUPHQWH� QHO� URVROLR�� RSSXUH�PHWj� QHO� URVROLR� H�PHWj� QHOO
DONHUPHV�H� FRQ�TXHVWL� IRGHUDWH� OR� VWDPSR� DOWHUQDQGR� L� GXH� FRORUL�� 3RL� YHUVDWH� QHO� PH]]R� LO� FRPSRVWR�� FRSULWHOR� FRQ� DOWUL�VDYRLDUGL� LQWLQWL� DQFKH� TXHVWL�� ODVFLDWHOR� SHU� WUH� RUH� DOPHQR� QHO� JKLDFFLR� H� VHUYLWHOR�� /D� FRPSRVL]LRQH�� VH�WRUQDVVH�FRPRGR��SXz�IDUVL�XQ�JLRUQR�SHU�O
DOWUR�H�TXHVWD�TXDQWLWj�EDVWD�SHU�RWWR�SHUVRQH��Ê�XQ�GROFH�PROWR�ILQH�
�����=833$�,1*/(6(
,Q�7RVFDQD� � RYH��SHU� UDJLRQH�GHO� FOLPD�HG�DQFKH�SHUFKp�FROj KDQQR�DYYH]]DWR� FRVu� OR�VWRPDFR��D�WXWWH�OH�YLYDQGH�VL�Gj�LO�FDUDWWHUH�GHOOD�OHJJHUH]]D�H�O
LPSURQWD��GRY
q�SRVVLELOH��GHOOD�OLTXLGLWj�� OD�FUHPD�VL�ID�PROWR�VFLROWD��VHQ]D�DPLGR�Qp� IDULQD�H�VL�XVD�VHUYLUOD�QHOOH� WD]]H�GD�FDIIq��)DWWD� LQ�TXHVWR�PRGR� ULHVFH��q�YHUR��SL��GHOLFDWD��PD�QRQ�VL�SUHVWD�SHU�XQD�]XSSD�LQJOHVH�QHOOR�VWDPSR�H�QRQ�ID�EHOOH]]D�(FFRYL�OH�GRVL�GHOOD�FUHPD�SDVWLFFHUD��FRVu�FKLDPDWD�GDL�FXRFKL�SHU�GLVWLQJXHUOD�GD�TXHOOD�IDWWD�VHQ]D�IDULQD�
/DWWH��GHFLOLWUL���=XFFKHUR��JUDPPL����)DULQD�R��PHJOLR��DPLGR�LQ�SROYHUH��JUDPPL����5RVVL�G
XRYR��Q����2GRUH�GL�YDLQLJOLD�
/DYRUDWH�SULPD�OR�]XFFKHUR�FRL�URVVL�G
XRYR��DJJLXQJHWH�OD�IDULQD�H�SHU�XOWLPR�LO�ODWWH�D�SRFR�SHU�YROWD��3RWHWH�PHWWHUOD�D�IXRFR�DUGHQWH�JLUDQGR�LO�PHVWROR�GL�FRQWLQXR��PD�TXDQGR�OD�YHGUHWH�IXPDUH�FRSULWH�OD�EUDFH�FRQ� XQD� SDOHWWDWD� GL� FHQHUH� R� ULWLUDWH� OD� FD]]DUXROD� VXOO
DQJROR� GHO� IRUQHOOR� VH� QRQ� YROHWH� FKH� VL� IRUPLQR�ER]]ROL��4XDQGR�V
q�JLj�ULVWUHWWD�FRQWLQXDWH�D�WHQHUOD�VXO�IXRFR�RWWR�R�GLHFL�PLQXWL�H�SRL�ODVFLDWHOD�GLDFFLDUH�3UHQGHWH� XQD� IRUPD� VFDQQHOODWD�� XQJHWHOD� EHQH� FRQ� EXUUR� IUHGGR� H� FRPLQFLDWH� D� ULHPSLUOD� QHO�VHJXHQWH�PRGR��VH�DYHWH�XQD�EXRQD�FRQVHUYD�GL�IUXWWD��FRPH�VDUHEEH�GL�DOELFRFFKH��GL�SHVFKH�RG�DQFKH�GL�FRWRJQH��JHWWDWH�TXHVWD��SHU�OD�SULPD��LQ�IRQGR�DOOD�IRUPD�H�SRL�XQR�VWUDWR�GL�FUHPD�HG�XQR�GL�VDYRLDUGL�LQWLQWL�LQ�XQ�URVROLR�ELDQFR��6H��SHU�HVHPSLR��OH�VFDQQHOODWXUH�GHOOD�IRUPD�IRVVHUR�GLFLRWWR��LQWLQJHWH�QRYH�VDYRLDUGL�QHOO
DONHUPHV�H�QRYH�QHO�URVROLR�ELDQFR�H�FRL�PHGHVLPL�ULHPSLWH�L�YXRWL��DOWHUQDQGROL��9HUVDWH�GHOO
DOWUD�FUHPD�H�VRYUDSSRQHWH�DOOD�PHGHVLPD�GHJOL�DOWUL�VDYRLDUGL�LQWLQWL�QHO�URVROLR�H�ULSHWHWH�O
RSHUD]LRQH�ILQR�D�ULHPSLUQH�OR�VWDPSR�,� VDYRLDUGL� EDGDWH� GL� QRQ� LQ]XSSDUOL� WURSSR� QHO� URVROLR� SHUFKp� OR� ULJHWWHUHEEHUR�� VH� LO� OLTXRUH� IRVVH�WURSSR� GROFH�� FRUUHJJHWHOR� FRO� UKXP�R� FRO� FRJQDF��6H� LO� WHPSR�DYHVVH� LQGXULWD� OD� FRQVHUYD�GL� IUXWWD� �GHOOD�



���

TXDOH�LQ�TXHVWR�GROFH�VL�SXz�IDUH�DQFKH�D�PHQR���UDPPRUELGLWHOD�DO�IXRFR�FRQ�TXDOFKH�FXFFKLDLDWD�GL�DFTXD��PD�QHOOR�VWDPSR�YHUVDWHOD�GLDFFLD�4XHVWD�GRVH�SXz�EDVWDUH�SHU�VHWWH�RG�RWWR�SHUVRQH�1HOO
HVWDWH� SRWHWH� WHQHUOD� QHO� JKLDFFLR� H� SHU� LVIRUPDUOD� LPPHUJHWH� SHU� XQ� PRPHQWR� OR� VWDPSR�QHOO
DFTXD�FDOGD�RQGH�LO�EXUUR�VL�VFLROJD�6DUDQQR�VXIILFLHQWL�JUDPPL�����D�����GL�VDYRLDUGL�
�����=833$�7$57$5$
3UHQGHWH� JUDPPL� ���� GL� ULFRWWD�� UDPPRUELGLWHOD� DOTXDQWR� FRO� ODWWH� H� DJJUD]LDWHOD� FRQ� JUDPPL� ��� GL�]XFFKHUR�D�YHOR�H�GXH�SUHVH�GL�FDQQHOOD�LQ�SROYHUH��PHVFRODQGR�EHQH�3UHQGHWH� XQR� VWDPSR� ODYRUDWR� H� EDJQDWHQH� OH� SDUHWL� LQWHUQH� FRQ� URVROLR� RSSXUH�XQJHWHOH� FRO�EXUUR��LQWLQJHWH�QHO�URVROLR�R�QHOO
DONHUPHV�GH
�VDYRLDUGL�H��FRPLQFLDQGR�GD�TXHVWL��R�GD�XQD�FRQVHUYD�GL�IUXWWD�QRQ�WURSSR�OLTXLGD��FRSULWH�LO�IRQGR�GHOOR�VWDPSR��3RL�ULHPSLWHOR��DOWHUQDQGR�D�VXROL��FRQ�OD�ULFRWWD��L�VDYRLDUGL�H�OD�FRQVHUYD��FKH�SXz�HVVHUH�GL�DOELFRFFKH�R�GL�SHVFKH��6IRUPDWHOD�GRSR�TXDOFKH�RUD�H��VH�O
DYUHWH�GLVSRVWD�FRQ�JDUER��ROWUH�DO�JXVWR�UHVWHUDQQR�DQFKH�DSSDJDWL�JOL�RFFKL�GH
�FRPPHQVDOL��/D�ULFRWWD�VL�SXz�UDPPRUELGLUH�FRO�URVROLR�GL�FHGUR��LQYHFH�GHO�ODWWH��H�DOORUD�QRQ�RFFRUUH�OD�FDQQHOOD�Ê XQ�GROFH�GD�SLDFHU�PROWR�
�����'2/&(�',�&,/,(*(
&RPH�GROFH�GD�IDPLJOLD�q�DVVDL�EXRQR�H�PHULWD�GL�RFFXSDUVHQH�&LOLHJH�PRUH��FUXGH��LQWHUH�H�VHQ]D�JDPER��JUDPPL�����=XFFKHUR�D�YHOR��JUDPPL�����3DQJUDWWDWR�GL�VHJDOD��JUDPPL����0DQGRUOH�GROFL��JUDPPL����8RYD��Q����5RVROLR��FXFFKLDLDWH�Q����2GRUH�GL�YDLQLJOLD�R�VFRU]D�GL�OLPRQH�
0DQFDQGR� LO� SDQH� GL� VHJDOD� VHUYLWHYL� GHO� SDQH� FRPXQH�� /H� PDQGRUOH� VEXFFLDWHOH�� DVFLXJDWHOH� H�WULWDWHOH�PLQXWDPHQWH�SHU�ULGXUOH�D�PHWj�FLUFD�GL�XQ�FKLFFR�GL�ULVR�/DYRUDWH�SULPD�L�URVVL�G
XRYR�FRQ�OR�]XFFKHUR�ILQFKp�VLHQR�GLYHQXWL�VSXPRVL��DJJLXQJHWH�LO�SDQJUDWWDWR��LO� URVROLR�� O
RGRUH� H� FRQWLQXDWH� D� ODYRUDUH� DQFRUD� XQ� SRFR� LO� FRPSRVWR�� 8QLWHFL� OH� FKLDUH� EHQ� PRQWDWH��PHVFRODQGR�DGDJLR�H�YHUVDWHOR�LQ�XQR�VWDPSR�OLVFLR�FKH�DYUHWH SULPD�EHQ�XQWR�FRQ�EXUUR�IUHGGR�H�FRVSHUVR�WXWWR��H�SL��QHO� IRQGR��FRQ� OH�GHWWH�PDQGRUOH�� ,QILQH�EXWWDWHFL� OH�FLOLHJH��PD�SHU�HYLWDUH�FKH�TXHVWH�SHO� ORUR�SHVR�FDOLQR�D�IRQGR��PHVFRODWH�IUD�LO�FRPSRVWR�OH�PDQGRUOH�FKH�YL�UHVWDQR��&XRFHWHOR�DO�IRUQR�R�DO�IRUQR�GD�FDPSDJQD�H�VHUYLWHOR�FDOGR�R�IUHGGR�D�TXDWWUR�R�FLQTXH�SHUVRQH�
�����=833$�',�9,6&,2/(
4XHVWD� ]XSSD� VL� SXz� IDUH� FRQ� OHWWLQH� VRWWLOL� GL� SDQH� ILQH�DUURVWLWR�� RSSXUH� FRQ�SDQ�GL�6SDJQD�R� FRQ�VDYRLDUGL��/HYDWH�LO�QRFFLROR�D�TXHOOD�TXDQWLWj GL�FLOLHJH�YLVFLROH�FKH�FUHGHUHVWH�VXIILFLHQWL�H�PHWWHWHOH�DO�IXRFR�FRQ� SRFKLVVLPD� DFTXD� H� XQ� SH]]HWWR� GL� FDQQHOOD� FKH� SRL� JHWWHUHWH� YLD�� 4XDQGR� FRPLQFLDQR� D� EROOLUH�DJJLXQJHWH�]XFFKHUR�TXDQWR�EDVWD��PHVFRODWH�DGDJLQR�SHU�QRQ�JXDVWDUOH�H�DOORUFKp�FRPLQFLDQR�D�VLURSSDUH�DVVDJJLDWHOH�VH�KDQQR�]XFFKHUR�D�VXIILFLHQ]D�H�OHYDWHOH�GDO�IXRFR�TXDQGR�OH�YHGUHWH�DJJULQ]LWH�HG�DYUDQQR�SHUGXWR� LO� FUXGR��'RSR�FKH�DYUHWH� OHJJHUPHQWH� LQWLQWR� OH� IHWWH�GHO�SDQH�R� L�VDYRLDUGL�QHO� URVROLR��FROORFDWHOL�VXROR�SHU�VXROR�� LQVLHPH FRQ� OH�FLOLHJH�� LQ�XQ�SLDWWR�R� LQ�XQ�YDVVRLR�LQ�PRGR�FKH�IDFFLDQR�OD�FROPD��3RWHWH�DQFKH� GDUH� D� TXHVWD� ]XSSD� OD� IRUPD� SL�� UHJRODUH� LQ� XQR� VWDPSR� OLVFLR�� H� WHQHUOR� LQ� JKLDFFLR� DYDQWL� GL�VIRUPDUOD��JLDFFKp�QHOOD�VWDJLRQH�GHOOH�FLOLHJH�VL�FRPLQFLDQR�D�JUDGLUH�L�FLEL�UHIULJHUDQWL��8Q�WHU]R�GL�]XFFKHUR�GHO�SHVR�ORUGR�GHOOH�FLOLHJH�q�VXIILFLHQWH�
�����=833$�',�/,021(
4XHVWR�GROFH��FKH�GDOOD�VXD�SURYHQLHQ]D�JLXGLFKHUHL�GL�RULJLQH�IUDQFHVH��QRQ�q PROWR�QHOOH�PLH�JUD]LH��QRQRVWDQWH�YH�OR�GHVFULYR�QHO�FDVR�QRQ�DYHVWH�GL�PHJOLR�D�IDUH�H�YL�WURYDVWH�OH�FKLDUH�D�GLVSRVL]LRQH�



���

=XFFKHUR��JUDPPL�����5RVVL�G
XRYR��Q����&KLDUH�G
XRYR��Q����6XJR�GL�XQ�JURVVR�OLPRQH�$FTXD��PH]]R�ELFFKLHUH�)DULQD��XQ�FXFFKLDLR�VFDUVR�
6WHPSHUDWH� OD� IDULQD�FROO
DFTXD� IUXOODQGROD�EHQH�� YHUVDWHOD� LQ�XQD�FD]]DUXROD�HG�DJJLXQJHWH� LO� UHVWR��5LPHVWDWH�RJQL�FRVD�H�SRQHWH� LO�FRPSRVWR�DO� IXRFR�ULPXRYHQGR�FRQWLQXDPHQWH�LO�PHVWROR�FRPH�VL�ID�SHU�OD�FUHPD�� 4XDQGR� VDUj� FRQGHQVDWR� SDVVDWHOR� GDOOR� VWDFFLR�� VH� RFFRUUH�� SRL� YHUVDWHQH� SDUWH� LQ� XQ� YDVVRLR��GLVWHQGHWHFL�VRSUD�GHL�VDYRLDUGL�R�GHO�SDQ�GL�6SDJQD��H�FRO�UHVWR�GHO�FRPSRVWR�FRSULWHOR��6HUYLWHOD�IUHGGD��3Xz�EDVWDUH�SHU�TXDWWUR�R�FLQTXH�SHUVRQH�
�����6)250$72�',�&216(59(
3UHQGHWH�XQR�VWDPSR�GD�EXGLQR�D�FRVWROH�R�VFDQQHOODWR��XQJHWHOR�EHQH�FRQ�EXUUR�IUHGGR�H�ULHPSLWHOR�GL�VDYRLDUGL�R�GL�SDQ�GL�6SDJQD�LQWLQWL�QHO�URVROLR�H�GL�FRQVHUYH�GL�IUXWWD��UHJRODQGRYL�LQ�WXWWR�FRPH�DO�Q�������VHQ]D�DOFXQ�XVR�GL�FUHPD��'RSR�DOFXQH�RUH��OH�TXDOL�RFFRUURQR�SHUFKp�LO�FRPSRVWR�VL�FRPSHQHWUL��VIRUPDWHOR��LPPHUJHQGR�SULPD��SHU�XQ�LVWDQWH��OR�VWDPSR�QHOO
DFTXD�EROOHQWH��RQGH�LO�EXUUR�VL�VFLROJD�
�����%,$1&2�0$1*,$5(
0DQGRUOH�GROFL�FRQ�WUH�DPDUH��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����&ROOD�GL�SHVFH�LQ�IRJOL��JUDPPL����3DQQD��R�ILRU�GL�ODWWH��PH]]R�ELFFKLHUH�D�EXRQD�PLVXUD�$FTXD��XQ�ELFFKLHUH�H�PH]]R�$FTXD�GL�ILRU�G
DUDQFLR��GXH�FXFFKLDLDWH�
3ULPD�SUHSDUDWH� OD�FROOD�GL�SHVFH�HG�q�FRVD�VHPSOLFH��SLJLDWHOD�FROOH�GLWD� LQ� IRQGR�D�XQ�ELFFKLHUH��H�FRSHUWD� GL� DFTXD�� ODVFLDWHOD� VWDUH� RQGH� DEELD� WHPSR� GL� UDPPROOLUH�� H� TXDQGR� YH� QH� VHUYLUHWH�� JHWWDWH� YLD�O
DFTXD�H� ODYDWHOD��6EXFFLDWH�H�SHVWDWH�OH�PDQGRUOH�LQ�XQ�PRUWDLR��EDJQDQGROH�GL�TXDQGR�LQ�TXDQGR�FRQ�XQ�FXFFKLDLQR� G
DFTXD�� H� TXDQGR OH� DYUHWH� ULGRWWH� ILQLVVLPH�� GLOXLWHOH� FRQ� O
DFTXD� VXGGHWWD� H� SDVVDWHOH� GD� XQ�FDQRYDFFLR� IRUWH� H� UDGR�� SURFXUDQGR� GL� HVWUDUQH� WXWWD� OD� VRVWDQ]D�� $� WDO� SXQWR�� SUHSDUDWH� XQR� VWDPSR�TXDOXQTXH� GHOOD� FDSDFLWj� FRQYHQLHQWH�� SRL� PHWWHWH� DO� IXRFR� LQ� XQD� FD]]DUXROD� LO� ODWWH� GHOOH� PDQGRUOH�� OD�SDQQD�� OR�]XFFKHUR�� OD�FROOD�� O
DFTXD�GL� ILRU�GL�DUDQFLR��PHVFRODWH� LO� WXWWR�H�IDWHOR�EROOLUH�SHU�TXDOFKH�PLQXWR��5LWLUDWHOR�GDO�IXRFR�H�TXDQGR�DYUj�SHUGXWR�LO�FDORUH��YHUVDWHOR�QHOOR�VWDPSR�LPPHUVR�QHOO
DFTXD�IUHVFD�R�QHO�JKLDFFLR��3HU�LVIRUPDUOR�EDVWD�SDVVDUH�DWWRUQR�DOOR�VWDPSR�XQ�FHQFLR�EDJQDWR�QHOO
DFTXD�EROOHQWH�/D�EROOLWXUD�q�QHFHVVDULD�RQGH�OD�FROOD�GL�SHVFH�VL� LQFRUSRUL�FRO�UHVWR��DOWULPHQWL�F
q� LO�FDVR�GL�YHGHUOD�SUHFLSLWDUH�LQ�IRQGR�DOOR�VWDPSR�
�����6*21),2772�',�)$5,1$�*,$//$
4XHVWR�SLDWWR

,�IUDQFHVL�OR�FKLDPDQ�VRXIIOHW(�OR�QRWDQR�FRPH�HQWUHPHW�,R VJRQILRWWR��VH�GDWH�LO�SHUPHVVR�&KH�VHUYLUH�SRWUj�GL�WUDPHVVR�
/DWWH��PH]]R�OLWUR�)DULQD�GL�JUDQWXUFR��JUDPPL�����=XFFKHUR��JUDPPL����%XUUR��JUDPPL����8RYD��FKLDUH�Q�����URVVL�Q����8Q�SL]]LFR�GL�VDOH�



���

)DWH�XQD�IDULQDWD��FLRq�YHUVDWH�OD�IDULQD�QHO�ODWWH�TXDQGR�TXHVWR�EROOH�R��PHJOLR��VH�YROHWH�SUHVHUYDUOD�GDL�ER]]ROL��VWHPSHUDWH�SULPD�OD�IDULQD�FRQ�XQ�SRFR�GL�ODWWH�IUHGGR�H�YHUVDWHOD�QHO�ODWWH�EROOHQWH�PHVFRODQGROD�EHQH��)DWHOD�EROOLU�SRFR��H�TXDQGR�OD�ULWLUDWH�GDO�IXRFR��DJJLXQJHWH�LO�EXUUR��OR�]XFFKHUR�H�LO�VDOH��$OORUFKp�VDUj�GLDFFLD�GLVIDWH�QHOOD�PHGHVLPD�L�URVVL�G
XRYR�H�SHU�XOWLPR�YHUVDWH�OH�FKLDUH�PRQWDWH�EHQ�VRGH��PHVFRODWH�FRQ�JDUER� H� YHUVDWH� LO� FRPSRVWR� LQ� XQR� VWDPSR� OLVFLR� R� LQ� XQD� FD]]DUXROD� FKH� DYUHWH� XQWD� FRO� EXUUR� H�VSROYHUL]]DWD�GL� IDULQD�GL� JUDQR��&XRFHWHOR� LQ� XQ� IRUQHOOR�FRQ� IXRFR�VRWWR�H�VRSUD�H�TXDQGR�DYUj�PRQWDWR��VHUYLWHOR�VXELWR�RQGH�� VH�q�SRVVLELOH�� UHVWL�EHQ�VRIILFH�H�QRQ�V
DFTXDWWL��0HJOLR�q��D�PLR�DYYLVR�� IDU�TXHVWR�SLDWWR�LQ�XQ�YDVVRLR�FKH�UHJJD�DO�IXRFR�H�SRUWDUOR�LQ�WDYROD�VHQ]D�PXRYHUOR�4XHVWD�GRVH�EDVWHUj�SHU�VHL�SHUVRQH�
�����%,6&2772�'$�6(59,56,�&21�/2�=$%$,21(
)DULQD�GL�SDWDWH��JUDPPL����'HWWD�GL�JUDQR��JUDPPL����=XFFKHUR�LQ�SROYHUH��JUDPPL����8RYD��Q�����2GRUH�GL�VFRU]D�GL�OLPRQH�
/DYRUDWH� SULPD� SHU� TXDVL�PH]]
RUD� L� URVVL� G
XRYR�FROOR� ]XFFKHUR��DJJLXQJHWH� OH� FKLDUH�PRQWDWH�EHQ�VRGH� H� IDWH� FDGHUH� OD� IDULQD� GD� XQ� YDJOLHWWLQR�PHVFRODQGR� LO� WXWWR� LQ� EHO�PRGR� RQGH� LO� FRPSRVWR� ULPDQJD�VRIILFH��9HUVDWHOR�LQ�XQR�VWDPSR�FRO�EXFR�LQ�PH]]R�FKH�DYUHWH�SULPD�XQWR�FRO�EXUUR�H�VSROYHUL]]DWR�GL�IDULQD�H�GL� ]XFFKHUR�D� YHOR��0HWWHWHOR� VXELWR� LQ� IRUQR�R�QHO� IRUQR�GD�FDPSDJQD�SHU�FXRFHUOR��H�VIRUPDWR�GLDFFLR�YHUVDWH�QHO�EXFR�GHO�PHGHVLPR�OR�]DEDLRQH�GHO�Q������H�PDQGDWHOR�VXELWR�LQ�WDYROD�Ê�XQD�GRVH�FKH�SXz�EDVWDUH�SHU�FLQTXH�R�VHL�SHUVRQH�
�����6)250$72�',�6$92,$5',�&21�/2�=$%$,21(
6DYRLDUGL��JUDPPL�����8YD�PDODJD��JUDPPL����'HWWD�VXOWDQLQD��JUDPPL����&HGUR�FDQGLWR��JUDPPL����0DUVDOD��TXDQWR�EDVWD�
$OO
XYD�PDODJD�WRJOLHWH�L�VHPL��,O�FHGUR�FDQGLWR�WDJOLDWHOR�D�SH]]HWWLQL��3UHQGHWH�XQR�VWDPSR�FRO�EXFR�LQ�PH]]R�HG�XQJHWHOR�FRO�EXUUR�GLDFFLR��SRL�LQWLQJHWH�OHJJHUPHQWH�H�VROR�DOOD�VXSHUILFLH�L�VDYRLDUGL�QHOOD�PDUVDOD�H�FRQ�TXHVWL�ULHPSLWH�OR�VWDPSR�LQWUDPH]]DQGROL�D�VXROL�FRQ�OH�XYH�H�LO�FDQGLWR�)DWH�XQD�FUHPD�FRQ�
/DWWH��GHFLOLWUL���8RYD�LQWHUH��Q����=XFFKHUR��JUDPPL����2GRUH�GL�YDLQLJOLD�
&RVu� FUXGD� YHUVDWHOD� QHOOR� VWDPSR� VRSUD� L� VDYRLDUGL�� &XRFHWHOR� D� EDJQR�PDULD�� VIRUPDWHOR� FDOGR� H��SULPD�GL�PDQGDUOR�LQ�WDYROD��ULHPSLWH�WUDERFFDQWH�LO�EXFR�FRQ�XQR�]DEDLRQH��FKH�OR�LQYHVWD�WXWWR��FRPSRVWR�GL
8RYD�LQWHUH��Q����0DUVDOD��GHFLOLWUL�������=XFFKHUR��JUDPPL����
,O� FRPSRVWR� GHOOR� ]DEDLRQH� PRQWDWHOR� FROOD� IUXVWD� LQ� XQD� EDFLQHOOD� VRSUD� DO� IXRFR�� $OOH� XYH� SRWHWH�VRVWLWXLUH�IUXWWH�JLXOHEEDWH��RSSXUH�XQ�PLVWR�GHOOH�XQH�H�GHOOH�DOWUH��FRPH�SXUH�XQ�PLVWR�GL�FHGUR�H�GL�DUDQFLR�FDQGLWR��3RWUj�EDVWDUH�SHU�VHL�SHUVRQH��Ê�XQ�GROFH�FKH�SLDFH�
�����&5(0$
/DWWH��XQ�OLWUR�
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=XFFKHUR��JUDPPL�����5RVVL�G
XRYR��Q����2GRUH�GL�YDLQLJOLD�
/DYRUDWH�SULPD�L�URVVL�G
XRYR�FROOR�]XFFKHUR�H�SRL�YHUVDWH�LO� ODWWH�D�SRFR�SHU�YROWD��3HU�VROOHFLWDUQH�OD�FRWWXUD�SRWHWH�PHWWHUH� LO�FRPSRVWR�D� IXRFR�DUGHQWH��PD�DSSHQD� OR�YHGUHWH� IXPDUH�UDOOHQWDWH� LO�FDORUH�RQGH�QRQ�DYHVVH�D�LPSD]]LUH��6H�TXHVWR�DYYLHQH�SDVVDWH�OD�FUHPD�SHU�LVWDFFLR��/D�FRWWXUD�VL�FRQRVFH�TXDQGR�OD�FUHPD� VL� DWWDFFD� DO�PHVWROR�� LO� TXDOH� YD�PRVVR� FRQWLQXDPHQWH� DOO
LQJLUR� /
RGRUH� GDWHJOLHOR� SRFR� SULPD� GL�OHYDUOD�GDO�IXRFR�4XHVWD�FUHPD��VHQ]D�IDULQD�RG�DPLGR��QHOOD�SURSRU]LRQH�VXGGHWWD��VL�SUHVWD�PLUDELOPHQWH�SHU�JHODWL�GL�FUHPD�� WDQWRFKp� VHQWLUHWH� XQ� JHODWR� FKH� GLIILFLOPHQWH� WURYHUHWH� DL� FDIIq��3Xz� VHUYLUH� DQFKH�SHU� XQD� ]XSSD�LQJOHVH�OLTXLGD��XQHQGRYL��TXDQGR�q�GLDFFLD��GHOOH�IHWWH�GL�SDUL�GL�6SDJQD�R�GHL�VDYRLDUGL�OHJJHUPHQWH�EDJQDWL�QHO�URVROLR��PD�VH�YROHWH�UHQGHUOD�DQFRU�SL��JUDWD��DJJLXQJHWH�SH]]HWWLQL�GL�FDQGLWR�WDJOLDWL�VRWWLOLVVLPL�
�����/(�7$==,1(
Ê�XQ�GROFH�PROWR�GHOLFDWR�FKH�VL�VHUYH��FRPH�WXWWL�JOL�DOWUL�GROFL��YHUVR�OD�ILQH�GL�XQ�SUDQ]R�LQ�WD]]H�SL��SLFFROH�GL�TXHOOH�GD�FDIIq��XQD�SHU�SHUVRQD��H�SHUFLz�FKLDPDVL�/H WD]]LQH��'RVH�SHU�GLHFL�SHUVRQH�
=XFFKHUR��JUDPPL�����0DQGRUOH�GROFL��JUDPPL����5RVVL�G
XRYR��Q�����$FTXD��GHFLOLWUL���2GRUH�GL�DFTXD�GL�ILRU�G
DUDQFLR�&DQQHOOD�LQ�SROYHUH��TXDQWR�EDVWD�
/H�PDQGRUOH�VEXFFLDWHOH��WRVWDWHOH�D�FRORU�QRFFLXROD��SHVWDWHOH�ILQLVVLPH�H�ODVFLDWHOH�GD�SDUWH�)DWH� EROOLUH� OR� ]XFFKHUR� FRQ� O
DFTXD� VXGGHWWD� SHU� XQ�PLQXWR� R� GXH�� QRQ� GRYHQGR� SUHQGHU� FRORUH�� H�GRSR�� TXDQGR�VDUj� WLHSLGR�� FRPLQFLDWH� D� EXWWDUFL� L� URVVL� G
XRYR�� XQR�R�GXH�DOOD� YROWD� H�� VRSUD�D�XQ� FDORUH�PRGHUDWLVVLPR�� ODYRUDWHOR� FRQWLQXDPHQWH� JLUDQGR� LO�PHVWROR� VHPSUH� SHU� XQ� YHUVR��4XDQGR� LO� FRPSRVWR� VL�VDUj� DOTXDQWR� FRQGHQVDWR� GD� QRQ� HVVHUYL� SL�� SHULFROR� FKH� LPSD]]LVFD�� SRWHWH� DOORUD�� RQGH� ULJRQIL�PHJOLR��EDWWHUOR�FRQ�OD�IUXVWD�GDO�EDVVR�LQ�DOWR�ILQR�D�WDQWR�FKH�L�URVVL�QRQ�DEELDQR�SHUGXWR�LO�FRORUH�DFFHVR�H�SUHVR�O
DVSHWWR�GL�XQD�GHQVD�FUHPD�$OORUD� GDWHJOL� O
RGRUH� HG� XQLWHFL� OH� PDQGRUOH� PHVFRODQGR� EHQH�� 3RL� YHUVDWHOR� QHOOH� WD]]LQH� H� VXOOD�VXSHUILFLH�GL�RJQXQD��QHO�PH]]R��SRQHWHFL�XQD�SUHVD�GHOOD�GHWWD�FDQQHOOD��OD�TXDOH��PHVFRODWD�DO�GROFH�GD�FKL�GHYH�PDQJLDUOR��DFTXLVWHUj�SL��SURIXPR�Ê�XQ�GROFH�FKH�SUHSDUDWR�DQFKH�TXDOFKH�JLRUQR�DYDQWL�QRQ�VRIIUH��&RQ� OH�FKLDUH��SLDFHQGRYL��SRWHWH�IDUH�LO�%XGLQR�QHUR�QHOOH�SURSRU]LRQL�GL�TXHOOR�GHVFULWWR�DO�Q�������RSSXUH�LO�'ROFH�GL�FKLDUH�G
XRYR�Q������
�����3$//2772/(�',�0$1'25/(
0DQGRUOH�GROFL��JUDPPL�����=XFFKHUR�D�YHOR��JUDPPL�����&LRFFRODWD�JUDWWDWD�R�LQ�SROYHUH��FLUFD�JUDPPL����5RVROLR�0DUDVFKLQR��FXFFKLDLDWH�Q����
/H�PDQGRUOH�VEXFFLDWHOH��DVFLXJDWHOH�DO�VROH�R�DO�IXRFR�H�SHVWDWHOH�ILQLVVLPH�FRQ�GXH�FXFFKLDLDWH�GHO�GHWWR�]XFFKHUR��'DO�PRUWDLR�YHUVDWHOH�LQ�XQ�YDVR��DJJLXQJHWH�OR�]XFFKHUR�ULPDVWR�HG�LPSDVWDWH�LO�FRPSRVWR�FRO�GHWWR�URVROLR�'LVWHVD�SRL� OD�FLRFFRODWD�VXOOD�VSLDQDWRLD�IRUPDWH�FRO�VXGGHWWR�FRPSRVWR�WDQWH�SDOORWWROH�JURVVH�SRFR�SL��GHOOH�QRFFLROH� GL�FXL�QH�RWWHUUHWH�ROWUH�D����� LQYROWDWHOH�VXOOD�FLRFFRODWD�RQGH�QH�UHVWLQR�EHQ�FRSHUWH��H�SRWUHWH�VHUEDUOH�SHU�PROWR�WHPSR�
�����&5(0$�$//$�)5$1&(6(
(UDYDPR� QHOOD� VWDJLRQH� LQ� FXL� L� FHIDOL� GHOOH�9DOOL� GL� &RPDFFKLR� VRQR� RWWLPL� LQ� JUDWHOOD�� FRO� VXFFR� GLPHODJUDQD�� H� QHOOD� TXDOH� L� YDULRSLQWL� H� FDQRUL� DXJHOOL�� FRPH� GLUHEEH� XQ� SRHWD�� FDFFLDWL� GDL� SULPL� IUHGGL�



���

DWWUDYHUVDQR� OH� QRVWUH� FDPSDJQH� LQ� FHUFD� GL� FOLPD� SL��PLWH��HG� LQQRFHQWL� TXDOL� VRQR�� SRYHUH�EHVWLROLQH�� VL�ODVFLDQR�FRJOLHUH�DOOH�WDQWH�LQVLGLH�H�LQILODUH�QHOOR�VSLHGH�
����H�LR�VRO�XQR0
DSSDUHFFKLDYD�D�VRVWHQHU�OD�JXHUUD6u�GHO�FDPPLQR�H�Vu�GH�OD�SLHWDWH�&KH�ULWUDUUj�OD�PHQWH�FKH�QRQ�HUUD�

/D� JXHUUD� GHO� FDPPLQR��SHUFRUUHQGR� ��� FKLORPHWUL� SHU� DQGDUH�D� YLOOHJJLDUH�GD�XQ�DPLFR�VRSUD�XQ�FROOH�DPHQLVVLPR��H�OD�SLHWDWH�SHU�TXHL�JUD]LRVL�DQLPDOLQL�SHUFKp�VHQWLYR�XQD�VWUHWWD�DO�FXRUH��RJQL�YROWD�FKH�GDO�FDVRWWR�GHO�SDUHWDLR�OL�YHGHYR�LQVDFFDUVL�QHOOH�PDJOLH�WUDGLWULFL�GHOOH�VXH�UHWL��0D�SRL��QRQ�DSSDUWHQHQGR�LR�DOOD�VHWWD�GH
�SLWDJRULFL�H�DYHQGR�OD�IHUPD�FRQYLQ]LRQH�FKH�DO�PDOH��TXDQGR�QRQ�KD�ULSDUR��SHU�DPRUH�R�SHU�IRU]D�ELVRJQD�DFFRQFLDUYLVL�H��VH�q�SRVVLELOH��WUDUQH�SURILWWR��SURFXUDL�GL�FDWWLYDUPL�OD�EHQHYROHQ]D�GHO�FXRFR�LQVHJQDQGRJOL�D�FXFLQDU�FRQ�SL��JDUER�FK
HL�QRQ�IDFHYD�OD�FDFFLDJLRQH��H�GL�FRQGLUOD�H�FXRFHUOD�LQ�PRGR�GD�UHQGHUOD� SL�� JUDWD�DO�JXVWR��HG�HJOL� LQ� FRQWUDFFDPELR�GL� FLz�H�GL�TXDOFKH�DOWUR�SUHFHWWR�GL� FXOLQDULD�� IHFH� LQ�SUHVHQ]D�PLD�TXHVWR�H�L�VHJXHQWL�GXH�SLDWWL�GROFL�FKH�YL�GHVFULYR�/D�FDFFLDJLRQH�H�OD�VHOYDJJLQD�LQ�JHQHUH��VH�PDL�QRQ�OR�VDSHVWH��q�XQ�DOLPHQWR�DURPDWLFR��QXWULWLYR�H�OHJJHUPHQWH�HFFLWDQWH��VR�GL�XQ�PHGLFR�GL�EHOOD� IDPD� LO�FXL�FXRFR�KD�RUGLQH�GL�SUHIHULUOD�D�TXDOXQTXH�DOWUD�FDUQH�� TXDQGR� OD� SXz� WURYDUH�� H� LQ� TXDQWR� DL� FHIDOL� YL� GLUz� FKH� TXDQGR� LR� HUR� QHOOD� EHOOD� HWj� LQ� FXL� VL�GLJHULVFRQR� DQFKH� L� FKLRGL�� OD� VHUYD� FL� SRUWDYD� TXHVWR� SHVFH� LQ� WDYROD� FRQ� XQ� FRQWRUQR� GL� FLSROOH� ELDQFKH�WDJOLDWH�LQ�GXH��DUURVWLWH�LQ�JUDWHOOD�HG�DQFK
HVVH�FRQGLWH�FRQ�ROLR��VDOH��SHSH�H�VXFFR�GL�PHODJUDQD�/D�PDQJLD�� RVVLD� OD� VWDJLRQH� GHL�PXJJLQL� GHOOH� YDOOL� GL�&RPDFFKLR� q�GDOO
RWWREUH�D� WXWWR� IHEEUDLR��$�SURSRVLWR�GL�TXHVWR�OXRJR�GL�SHVFD�TXL�YLHQH�LQ�DFFRQFLR�GL�DJJLXQJHUH��FRPH�FRVD�PHUDYLJOLRVD�H�GHJQD�D�VDSHUVL�� FKH� OD� SHVFD� QHOOH� YDOOL� FRPDFFKLHVL�� D� WXWWR� LO� ��� QRYHPEUH� ������ GLHGH� TXHOO
DQQR� L� VHJXHQWL�ULVXOWDWL�
$QJXLOOH .J��������&HIDOL .J��������$FTXDGHOOH .J���������

'RSR�O
HVRUGLR�OD�SUHGLFD��SHU�GLUYL�FRPH�VLD�FRPSRVWD�TXHVWD�FRVu�GHWWD�&UHPD�DOOD�IUDQFHVH�
/DWWH��PH]]R�OLWUR�=XFFKHUR��JUDPPL�����8RYD��XQR�LQWHUR�H�URVVL�Q����&ROOD�GL�SHVFH��IRJOL�Q����2GRUH�GL�YDLQLJOLD�R�GL�VFRU]D�GL�OLPRQH�
0HVFRODWH�EHQH� LQVLHPH� OR� ]XFFKHUR� FROOH� XRYD�� DJJLXQJHWH� LO� ODWWH�D�SRFR�SHU�YROWD�H�SHU�XOWLPR� OD�FROOD� LQ� QDWXUD�� 3RQHWH� OD� FD]]DUXROD� DO� IXRFR�� JLUDQGR� FRQWLQXDPHQWH� LO� PHVWROR� VHPSUH� GD� XQD� SDUWH� H�TXDQGR�OD�FUHPD�FRPLQFLD�D�FRQGHQVDUH��DWWDFFDQGRVL�DO�PHVWROR��OHYDWHOD��3UHQGHWH�XQR�VWDPSR�OLVFLR��FRO�EXFR� LQ�PH]]R�� WDOH� FKH� OD� TXDQWLWj� GHOOD� FUHPD�SRVVD� ULHPSLUOR�� XQJHWHOR� FRO�EXUUR�RSSXUH� FRO� URVROLR�� LQ�PRGR� FKH� QH� UHVWL� LQ� IRQGR� XQ� VRWWLOH� VWUDWR� H� YHUVDWHOD� QHO� PHGHVLPR�� '
HVWDWH� SRQHWH� OR� VWDPSR� QHO�JKLDFFLR�H�G
LQYHUQR�QHOO
DFTXD�IUHVFD�H�VIRUPDWHOD�VRSUD�D�XQ�WRYDJOLXROR�ULSLHJDWR�VXO�YDVVRLR�6H�QRQ�YL�ILGDWH�WURSSR�GHO�ODWWH��GDWHJOL�XQD�EROOLWXUD�DOPHQR�GL�XQ�TXDUWR�G
RUD�SULPD�GL�IDU�OD�FUHPD��RSSXUH�DXPHQWDWH�XQ�IRJOLR�GL�FROOD�
�����&5(0$�0217$7$
5RVVL�G
XRYR��Q����=XFFKHUR�LQ�SROYHUH��JUDPPL����&ROOD�GL�SHVFH��JUDPPL�����SDUL�D�IRJOL���R���$FTXD��WUH�TXDUWL�GL�XQ�ELFFKLHUH�GD�WDYROD�2GRUH��WUH�IRJOLH�GL�ODXUR�FHUDVR�LQWHUH�RG�DOWUR�FKH�SL��YL�SLDFFLD�
6EDWWHWH� LQ� XQD� FD]]DUXROD� L� URVVL� G
XRYR� H� OR� ]XFFKHUR�� DJJLXQJHWH� O
DFTXD� H� OH� GHWWH� IRJOLH� H�PHWWHWHOD� DO� IXRFR� JLUDQGR� LO�PHVWROR�� ILQFKp� VLD� FRWWD�� OD� TXDO� FRVD�� FRPH� YL� KR�JLj� GHWWR�� VL� FRQRVFH�GDO�FRQGHQVDUVL�H�DWWDFFDUVL�DO�PHVWROR��$OORUD�YHUVDWHOD�LQ�XQD�FDWLQHOOD�H�FRVu�FDOGD�EDWWHWHOD�IRUWH�FRQ�OD�IUXVWD�ILQFKp�DEELD�PRQWDWR��OHYDWH�OH�IRJOLH�H�FRQWLQXDQGR�VHPSUH�D�EDWWHUOD��DJJLXQJHWH��TXDQGR�VDUj�PRQWDWD��OD�



���

FROOD� GL� SHVFH�D�SRFR�SHU� YROWD��3UHQGHWH�XQR� VWDPSR� ODYRUDWR�� XQJHWHOR� G
ROLR�� FLUFRQGDWHOR� GL� JKLDFFLR� H�YHUVDWHYL� OD� FUHPD� PRQWDWD�� IUD� PH]]R� OD� TXDOH�� VH� YL� SDUH�� SRWHWH� PHWWHUH� VDYRLDUGL� LQWLQWL� QHO� URVROLR� R�VSDOPDWL�GL�FRQVHUYD�GL� IUXWWD��/DVFLDWHOD�QHO�JKLDFFLR�SL��GL�XQ
RUD��H�VH�QRQ�YXROH�VIRUPDUVL�QDWXUDOPHQWH��SDVVDWH�LQWRUQR�DOOR�VWDPSR�XQ�FHQFLR�EDJQDWR�QHOO
DFTXD�FDOGD�/D� FROOD� GL� SHVFH� VL� SUHSDUD� DYDQWL� FRVu�� VL� PHWWH� SULPD� LQ� PROOH�� SRL� DO� IXRFR� FRQ� GXH� GLWD� GL� XQ�ELFFKLHU� G
DFTXD�� VL� ID� EROOLUH� ILQFKp� O
DFTXD�� HYDSRUDQGR� LQ� SDUWH�� VL� IRUPL� XQ� OLTXLGR� DOTXDQWR�GHQVR�� FKH�DSSLFFLFKL� IUD� OH�GLWD��H�FRVu�EROOHQWH�VL�YHUVD�QHOOD�FUHPD�DOOD�TXDOH�VL�SXz�GDUH� LO�JXVWR�GHOO
DONHUPHV��GHO�FDIIq�R�GHOOD�FLRFFRODWD�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�FLQTXH�R�VHL�SHUVRQH�
�����&52&&$17(�$�%$*12�0$5,$
=XFFKHUR��JUDPPL�����0DQGRUOH�GROFL��JUDPPL����5RVVL�G
XRYR��Q����/DWWH��GHFLOLWUL���
6EXFFLDWH� OH� PDQGRUOH� H� FRQ� OD� OXQHWWD� ULGXFHWHOH� GHOOD� JURVVH]]D� GHL� FKLFFKL� GL� JUDQR DOO
LQFLUFD��0HWWHWH� DO� IXRFR� JUDPPL� ���� GHO� GHWWR� ]XFFKHUR� H� TXDQGR� VDUj� WXWWR� OLTXHIDWWR�� YHUVDWH� OH� PDQGRUOH� H�PXRYHWHOH� FRQWLQXDPHQWH� FRO�PHVWROR� ILQFKp�DEELDQR�SUHVR� LO� FRORU�FDQQHOOD��*HWWDWHOH�DOORUD� LQ�XQD� WHJOLD�XQWD� FRO� EXUUR� H�� TXDQGR� VDUDQQR� GLDFFH�� SHVWDWHOH� QHO� PRUWDLR� FRL� ULPDQHQWL� JUDPPL� ��� GL� ]XFFKHUR� H�ULGXFHWHOH�ILQLVVLPH�$JJLXQJHWH�L�URVVL�G
XRYR�H�SRL�LO�ODWWH��PHVFRODWH�EHQH�H�YHUVDWH�LO�FRPSRVWR�LQ�XQR�VWDPSR�FRO�EXFR�LQ�PH]]R��FKH�DYUHWH�SULPD�XQWR�FRO�EXUUR��&XRFHWHOR�D�EDJQRPDULD H�GRSR��VH�G
HVWDWH��WHQHWH�OR�VWDPSR�QHO�JKLDFFLR��6H�GRYHVWH�VHUYLU�TXHVWR�GROFH�D�SL��GL�VHL�SHUVRQH�UDGGRSSLDWH�OD�GRVH��H�VH�QRQ�YL�ILGDWH�WURSSR�GHO�ODWWH��IDWHOR�EROOLUH�SULPD�GD�VROR�SHU�XQ�TXDUWR�G
RUD�DOPHQR�
�����829$�',�1(9(
/DWWH��XQ�OLWUR�=XFFKHUR��JUDPPL�����8RYD��Q����=XFFKHUR�D�YHOR��TXDQWR�EDVWD�2GRUH�GL�YDLQLJOLD�
0HWWHWH�LO�ODWWH�DO�IXRFR�LQ�XQD�FD]]DUXROD�ODUJD�H�PHQWUH�TXHVWR�VFDOGD��EDWWHWH�FRQ�OD�IUXVWD�OH�FKLDUH�FKH� DYUHWH� JLj� VHSDUDWH� GDL� WRUOL�� PD� JHWWDWH� QHOOH� PHGHVLPH� XQD� SUHVD� GL� VDOH� VH� q� YHUR� FKH� VHUYD� D�UDIIRU]DUH� OD� FRQVLVWHQ]D�� 4XDQGR� OH� FKLDUH� VDUDQQR� EHQ� PRQWDWH�� SUHQGHWH� LO� ERVVROR� WUDIRUDWR� RYH�RUGLQDULDPHQWH� VL� WLHQH� OR� ]XFFKHUR� D� YHOR� H�� FRQWLQXDQGR� VHPSUH� D� EDWWHUOH�� JHWWDWHQH� WDQWR� GD� UHQGHUOH�DOTXDQWR� GROFL��*UDPPL� ��� R� ��� GL� ]XFFKHUR� D� YHOR� SRWUDQQR� EDVWDUH��PD� q�PHJOLR� DVVDJJLDUOH��&Lz� IDWWR�SUHQGHWH�VX�OD�ILRFFD�FRQ�XQ�FXFFKLDLR�GD�WDYROD��H�GDQGROH�OD�IRUPD�DSSURVVLPDWLYD�GL�XQ�XRYR��JHWWDWHOD�QHO�ODWWH� TXDQGR� EROOH�� 9ROWDWH� TXHVWH� FRVu� GHWWH� XRYD� SHU� FXRFHUOH� GD� WXWWH� OH� SDUWL� H� TXDQGR� OH� YHGUHWH�DVVRGDWH��SUHQGHWHOH�FROOD�PHVWROD�IRUDWD�H�PHWWHWHOH�D�VJURQGDUH�LQ�XQR�VWDFFLR��3DVVDWH�TXLQGL�TXHO�ODWWH�H��TXDQGR� VDUj� GLDFFLR�� IDWH� FRO� PHGHVLPR�� FRL� URVVL� H� FROOR� ]XFFKHUR� XQD� FUHPD� FRPH� TXHOOD� GHO� Q�� �����GDQGROH� O
RGRUH� GL� YDLQLJOLD�� 'LVSRQHWH� LQ� XQ� YDVVRLR� OH� XRYD� GL� QHYH� LQ� EHOOD� PRVWUD�� OH� XQH� VXOOH� DOWUH��YHUVDWHFL�VRSUD�OD�FUHPD�H�VHUYLWHOH�IUHGGH�4XHVWD�GRVH�SXz�EDVWDUH�SHU�RWWR�R�GLHFL�SHUVRQH�
�����/$77(�%5Ó/e
/DWWH��XQ�OLWUR�=XFFKHUR��JUDPPL�����5RVVL�G
XRYR��Q����H�GXH�FKLDUH�
0HWWHWH� DO� IXRFR� LO� ODWWH� FRQ� ���� JUDPPL� GHO� GHWWR� ]XFFKHUR� H� IDWHOR� EROOLUH� SHU� XQ
RUD� LQWHUD�� SRL�ULWLUDWHOR�GDO�IXRFR�SHUFKp�GLDFFL��6FLRJOLHWH�LQ�XQD�FD]]DUXROD�D�SDUWH�JOL����JUDPPL�GL�]XFFKHUR�FKH�UHVWD�H�TXDQGR�VDUj�EHQ� OLTXHIDWWR�YHUVDWHQH� LQ�XQR�VWDPSR� OLVFLR� WDQWR�FKH�QH� ULFXRSUD� LO� IRQGR�FRPH�GL�XQ�YHOR��



���

TXHOOR�FKH�ULPDQH�QHOOD�FD]]DUXROD�FRQWLQXDWH�D� WHQHUOR�DO� IXRFR�ILQFKp�VLD�GLYHQWDWR�QHUR��$OORUD� IHUPDWHOR�FRQ�XQ�UDPDLROLQR�G
DFTXD�H�OR�VHQWLUHWH�VWULGHUH�DJJUXPDQGRVL��PD�FRQWLQXDWH�D�WHQHUOR�DO�IXRFR�JLUDQGR�LO�PHVWROR�SHU�RWWHQHUH�XQ�OLTXLGR�GHQVR�H�VFXUR��0HWWHWHOR�GD�SDUWH�H�IUXOODWH�LQ�XQ�SHQWROR�OH�GHWWH�XRYD��SRL�PHVFRODWH� RJQL� FRVD� LQVLHPH�� FLRq�� LO� ODWWH�� OH� XRYD� H� OR� ]XFFKHUR� EUXFLDWR�� $VVDJJLDWHOR� VH� q� GROFH� D�VXIILFLHQ]D��SDVVDWHOR�GD�XQ�FRODWRLR�GL�ODWWD�QRQ�WDQWR�ILWWR�H�YHUVDWHOR�QHOOR�VWDPSR�JLj�SUHSDUDWR��&XRFHWHOR�D� EDJQR�PDULD�FRQ� IXRFR� VRSUD� H� TXDQGR� OD� VXSHUILFLH� FRPLQFLD� D� FRORUDUVL� SRQHWH� VRWWR� DO� FRSHUFKLR� XQ�IRJOLR� XQWR� FRO� EXUUR�� 3HU� DFFHUWDUVL� GHOOD� FRWWXUD�� LPPHUJHWH� XQR� VWHFFROLQR� GL� JUDQDWD� H� VH� TXHVWR� HVFH�SXOLWR�HG�DVFLXWWR�VDUj�VHJQR�FKH�YD�WROWR�GDO�IXRFR��/DVFLDWHOR�GLDFFLDU�EHQH�H�SULPD�GL�YHUVDUOR�QHO�YDVVRLR��FRQ� WRYDJOLXROR� R� VHQ]D�� GLVWDFFDWHOR� JLUR� JLUR� FRQ� XQ� FROWHOOR� VRWWLOH�� ,Q� HVWDWH�� SULPD�GL� VIRUPDUOR��SRWHWH�JHODUOR�FRO�JKLDFFLR��/R�VWDPSR�GD�SUHIHULUVL�q�GL� IRUPD�RYDOH�H�VDUHEEH�EHQH�FKH�DYHVVH�XQ�RUOR�DOO
LQJLUR�ODUJR�XQ�GLWR��RQGH�QRQ�YL�VFKL]]DVVH�O
DFTXD�GHQWUR�TXDQGR�EROOH�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�GLHFL�SHUVRQH�
�����/$77(�$//$�32572*+(6(
Ê�GHO�WXWWR�VLPLOH�DOO
DQWHFHGHQWH��PHQR�OR�]XFFKHUR�EUXFLDWR��'XQTXH�DQFKH�SHU�TXHVWR�
/DWWH��XQ�OLWUR�=XFFKHUR��JUDPPL�����5RVVL�G
XRYR��Q����H�GXH�FKLDUH�2GRUH�GL�YDLQLJOLD��R�GL�FRULDQGROL��R�GL�FDIIq��FKH�VRQR�TXHOOL�FKH�SL��VL�DGGLFRQR�
6H�SUHIHULWH�TXHVW
XOWLPR��PDFLQDWH�GLYHUVL�FKLFFKL�GL�FDIIq�WRVWDWR��VH�DJJUDGLWH�O
RGRUH�GH
�FRULDQGROL��FKH�q�JUDWR�TXDQWR�TXHOOR�GL�YDLQLJOLD��VRSSHVWDWHQH�XQ�SL]]LFR�H�� WDQWR O
XQR�FKH�JOL�DOWUL��PHWWHWHOL�D�EROOLUH�QHO�ODWWH�FKH�SRL�SDVVHUHWH��6H�LO�ODWWH�QRQ�q�GL�PROWD�VRVWDQ]D��IDWHOR�EROOLUH�DQFKH�XQ
RUD�H�XQ�TXDUWR�1RQ�GLPHQWLFDWH�PDL�LO�YHOR�GL�]XFFKHUR�IXVR�LQ�IRQGR�DOOR�VWDPSR�
�����/$77(582/2
Ê XQ�GROFH�PROWR�GHOLFDWR�FKH�LQ�TXDOFKH�OXRJR�GL�5RPDJQD��H�IRUVH�DQFKH�DOWURYH�LQ�,WDOLD��L�FRQWDGLQL�SRUWDQR�LQ�UHJDOR�DO�SDGURQH�SHU�OD�IHVWD�GHO�&RUSXV�'RPLQL�
/DWWH��XQ�OLWUR�=XFFKHUR��JUDPPL�����5RVVL�G
XRYR��Q����&KLDUH�G
XRYR��Q����2GRUH�GL�YDLQLJOLD�R�GL�FRULDQGROL�
)DWH�EROOLUH�LO�ODWWH�FRQ�OR�]XFFKHUR�SHU�XQ
RUD�HG�DQFKH�XQ
RUD�H�XQ�TXDUWR�VH�QRQ�VLHWH�EHQ�VLFXUL�GHOOD�VXD�OHJLWWLPLWj��6H�SHU�RGRUH�YL�VHUYLWH�GHL�FRULDQGROL��DGRSHUDWHOL�FRPH�q�LQGLFDWR�QHO�QXPHUR�SUHFHGHQWH��$O�ODWWH�URPSHWH�GL�TXDQGR�LQ�TXDQGR�OD�WHOD�FRO�PHVWROR��SDVVDWHOR�GD�XQ�FROLQR�SHU�SL��SUHFDX]LRQH��H�TXDQGRVDUj�GLDFFLR��PHVFRODWHOR�EHQH�DOOH�XRYD�IUXOODWH�3UHSDUDWH�XQD� WHJOLD� IRGHUDWD�GL�SDVWD�PDWWD�Q�������GLVSRQHWHOD�FRPH�QHO�PLJOLDFFLR�GL�5RPDJQD�Q������� YHUVDWHFL� LO� FRPSRVWR�� FXRFHWHOR� FRQ� IXRFR� VRWWR� H� VRSUD� D�PRGHUDWR� FDORUH� H� SHUFKp� QRQ� UzVROL� DO�GLVRSUD�� FRSULWHOR� GL� FDUWD� XQWD� FRO� EXUUR�� $VSHWWDWH� FKH� VLD� EHQ� GLDFFLDWR� SHU� WDJOLDUOR� D� PDQGRUOH� FROOD�VIRJOLD�VRWWR�FRPH�LO�GHWWR�PLJOLDFFLR�
�����/$77(582/2�6(03/,&(
4XHVWR�q�XQ�ODWWHUXROR�PHQR�GHOLFDWR�GHO�SUHFHGHQWH��PD�q�LQGLFDWLVVLPR�FRPH�SLDWWR�GROFH�GD�IDPLJOLD�H�FRPH�HFFHOOHQWH�QXWULPHQWR��LQ�LVSHFLH�SHU�L�EDPELQL�
/DWWH��XQ�OLWUR�=XFFKHUR�LQ�SROYHUH��JUDPPL�����8RYD��Q����RGRUH�GL�VFRU]D�GL�OLPRQH�



���

/D� IUDJUDQ]D� GHJOL� DJUXPL�� HVVHQGR� LO� SURGRWWR� GL� XQ� ROLR� YRODWLOH� UDFFKLXVR� LQ� FHOOXOH� VXSHUILFLDOL��EDVWHUj� GL� WDJOLDUH� FRO� WHPSHULQR� XQ� QDVWUR� VRWWLOLVVLPR� GHOOD� ORUR� EXFFLD�� OXQJR� DOPHQR� XQ� SDOPR�� H� IDUOR�EROOLUH�QHO�OLTXLGR�FKH�YRUUHWH�DURPDWL]]DUH�'DOOD� VXSHUILFLH� GL� XQ� OLPRQH� OHYDWH� FRO� WHPSHULQR� XQD� VWULVFLD� GL� VFRU]D� GL� XQD� FHUWD� OXQJKH]]D� H�PHWWHWHOD� QHO� ODWWH�� FKH� IDUHWH� EROOLUH� SHU� PH]]
RUD� FROOR� ]XFFKHUR� GHQWUR�� 4XDQGR� VDUj� GLDFFLR� OHYDWH� OD�VFRU]D�GL�OLPRQH�H�PHVFRODWHFL�OH�XRYD�IUXOODWH��&XRFHWHOR�FRPH�LO�SUHFHGHQWH�R��VH�FUHGHWH�PHJOLR��VHQ]D�OD�SDVWD�VRWWR��PD�LQ�WDO�FDVR��RQGH�QRQ�VL�DWWDFFKL�DO� IRQGR�GHOOD�WHJOLD��XQJHWHOD�DEERQGDQWHPHQWH�FRO�EXUUR�IUHGGR�
�����0(/(�,1�*(/$7,1$
3UHQGHWH� PHOH� UHLQHWWHV� R� GL� DOWUD� TXDOLWj ILQH�� QRQ� WDQWR� PDWXUH� H� JURVVH�� /HYDWHQH� LO� WRUVROR� FRO�FDQQHOOR�GL� ODWWD��VEXFFLDWHOH�H�YLD�YLD�JHWWDWHOH�QHOO
DFTXD�IUHVFD�RYH�VLD�VWDWR�VSUHPXWR�PH]]R�OLPRQH��6H�WXWWH�LQVLHPH�IRVVHUR�XQ�TXDQWLWDWLYR�GL�JUDPPL�����D������PHWWHWH�D�GLVIDUH�DO�IXRFR�JUDPPL�����GL�]XFFKHUR�LQ�PH]]R�OLWUR�G
DFTXD�XQLWD�D�XQD�FXFFKLDLDWD�GL�NLUVFK�H�YHUVDWHOD�VRSUD�OH�PHOH�FKH�DYUHWH�FROORFDWH�DYDQWL�LQ�XQD�FD]]DUXROD�WXWWH�D�XQ�SDUL��&XRFHWHOH�LQ�PRGR�FKH�UHVWLQR�LQWHUH��SRL�OHYDWHOH�DVFLXWWH��SRQHWHOH�LQ�XQD�IUXWWLHUD��H�TXDQGR�VDUDQQR�GLDFFH�ULHPSLWH�H�FROPDWH�L�EXFKL�ODVFLDWL�GDO�WRUVROR�FRQ�GHOOD�*HODWLQD�GL�ULEHV�Q������ FKH��HVVHQGR� URVVD�� VSLFFD� VXO�ELDQFR�GHOOH�PHOH�H� ID� EHOOXULD��5HVWULQJHWH�DO� IXRFR� LO� OLTXLGR� ULPDVWR�QHOOD� FD]]DUXROD� SHU� ULGXUOR� D� VLURSSR�� LQGL� SDVVDWHOR� GD� XQ� SDQQROLQR� EDJQDWR�� DJJLXQJHWH� DO� PHGHVLPR�XQ
DOWUD� FXFFKLDLDWD� GL� NLUVFK� H� YHUVDWHOR� DWWRUQR� DOOH� PHOH� SUHSDUDWH� QHO� PRGR� DQ]LGHWWR�� FKH� VHUYLUHWH�GLDFFH�6H�QRQ�DYHWH�NLUVFK��VHUYLWHYL�GL�URVROLR�H�VH�YL�PDQFD�OD�JHODWLQD�GL�ULEHV�VXSSOLWH�FROOH�FRQVHUYH�
�����3(6&+(�5,3,(1(
3HVFKH�VSLFFKH�JURVVH��SRFR�PDWXUH��Q����6DYRLDUGL�SLFFROL��Q����=XFFKHUR�LQ�SROYHUH��JUDPPL����0DQGRUOH�GROFL�FRQ�WUH�PDQGRUOH�GL�SHVFD��JUDPPL����&HGUR�R�DUDQFLR�FDQGLWR��JUDPPL����0H]]R�ELFFKLHUH�VFDUVR�GL�YLQR ELDQFR�EXRQR�
'LYLGHWH�OH�SHVFKH�LQ�GXH�SDUWL��OHYDWH�L�QRFFLROL�LQJUDQGHQGR�DOTXDQWR�L�EXFKL�RYH�VWDYDQR�FROOD�SXQWD�GL� XQ� FROWHOOR�� OD� SROSD� FKH� OHYDWH� XQLWHOD� DOOH� PDQGRUOH�� JLj� VEXFFLDWH�� OH� TXDOL� SHVWHUHWH� ILQLVVLPH� LQ� XQ�PRUWDLR�FRQ�JUDPPL����GHO�GHWWR�]XFFKHUR��$�TXHVWR�FRPSRVWR�XQLWH�L�VDYRLDUGL�IDWWL�LQ�EULFLROL��H�SHU�XOWLPR�LO�FDQGLWR� WDJOLDWR� D� SLFFROLVVLPL� GDGL�� (FFRYL� LO� ULSLHQR� FRO� TXDOH� ULHPSLUHWH� H� FROPHUHWH� L� EXFKL� GHOOH� GRGLFL�PH]]H� SHVFKH� FKH� SRL� FROORFKHUHWH� SDUL� SDUL� H� FRO� ULSLHQR� DOO
LQV�� LQ� XQD� WHJOLD� GL� UDPH�� 9HUVDWH� QHOOD�PHGHVLPD�LO�YLQR�H�L�ULPDQHQWL�JUDPPL����GL�]XFFKHUR�H�FXRFHWHOH�IUD�GXH�IXRFKL�SHU�VHUYLUOH�FDOGH�R�GLDFFH�D�SLDFHUH�H� FRO� ORUR� VXJR�DOO
LQWRUQR��6H�YHQJRQR�EHQH�GHYRQR� IDU�EHOOD�PRVWUD�GL�Vp�VXO�YDVVRLR��H�SHU�XQD�FURVWLFLQD�VFUHSRODWD�IRUPDWDVL�DOOD�VXSHUILFLH�GHO�ULSLHQR��SUHQGHUDQQR�DVSHWWR�GL�SDVWLFFLQL�
�����)5,77$7$�$�6*21),2772�266,$�0217$7$
Ê�O¶RPHOHWWH�VRXIIOpH�GH
�)UDQFHVL�FKH�SXz�VHUYLUH�FRPH�SLDWWR�GROFH�GL�ULSLHJR��VH�QRQ�Y
q�GL�PHJOLR��H�TXDQGR�ULPDQJRQR�FKLDUH�G
XRYR�
=XFFKHUR�LQ�SROYHUH��JUDPPL�����5RVVL�G
XRYR��Q����&KLDUH��Q����2GRUH�GHOOD�VFRU]D�GL�OLPRQH�
6EDWWHWH�SULPD�SHU�GLYHUVL�PLQXWL�L�URVVL�FROOR�]XFFKHUR��SRL�PRQWDWH�OH�FKLDUH�EHQ�VRGH�HG�XQLWH�OH�XQH�H�JOL�DOWUL�LQVLHPH�PHVFRODQGR�DGDJLQR��8QJHWH�XQ�YDVVRLR�FKH�UHJJD�DO�IXRFR�FRQ�EXUUR�GLDFFLR��YHUVDWH�QHO�PHGHVLPR�LO�FRPSRVWR�LQ�PRGR�FKH�YL�IDFFLD�OD�FROPD�H�SRQHWHOR�VXELWR�QHO�IRUQR�GD�FDPSDJQD�WHQXWR�SURQWR�EHQ� FDOGR�� 'RSR� FLQTXH� PLQXWL� FKH� q� QHO� IRUQR� IDWHJOL� DOFXQH� LQFLVLRQL� FRO� FROWHOOR� H� VSROYHUL]]DWHOR� GL�]XFFKHUR�D� YHOR��TXLQGL� WHUPLQDWH�GL� FXRFHUOR��DO�FKH�VL� ULFKLHGHUDQQR�GLHFL�R�GRGLFL�PLQXWL� LQ� WXWWR��%DGDWH�



���

FKH�QRQ�EUXFL�DOOD�VXSHUILFLH�H�PDQGDWHOD�VXELWR�LQ�WDYROD��3HUFKp�JRQIL�PHJOLR��DOFXQL�DJJLXQJRQR�XQ�SRFR�G
DJUR�GL�OLPRQH�QHO�FRPSRVWR�
�����*12&&+,�',�/$77(
'RVH�SHU�VHL�SHUVRQH�
/DWWH��XQ�OLWUR�=XFFKHUR��JUDPPL�����$PLGR�ULGRWWR�LQ�SROYHUH��JUDPPL�����5RVVL�G
XRYR��Q����2GRUH�GL�YDLQLJOLD�
0HVFRODWH�LO�WXWWR�QHO�PRGR�VWHVVR�FKH�IDUHVWH�SHU�XQD�FUHPD�H�PHWWHWHOR�DO�IXRFR�LQ�XQD�FD]]DUXROD��JLUDQGR�FRQWLQXDPHQWH�LO�PHVWROR��4XDQGR�LO�FRPSRVWR�VDUj�GLYHQXWR�VRGR��WHQHWHOR�DQFRUD�TXDOFKH�PLQXWR�DO� IXRFR� H� SRL� YHUVDWHOR� LQ� XQD� WHJOLD� R� LQ� XQ� SLDWWR� DOO
DOWH]]D� GL� XQ�GLWR� H�PH]]R�H� WDJOLDWHOR� D�PDQGRUOH�TXDQGR�VDUj�GLDFFLDWR��'LVSRQHWH�TXHVWL�WDJOLXROL�XQR�VRSUD�O
DOWUR�FRQ�VLPPHWULD�VX�GL�XQ�YDVVRLR�GL�UDPH�R�GL�SRUFHOODQD�FKH�UHJJD�DO�IXRFR��LQWUDPH]]DQGROL�FRQ�DOFXQL�SH]]HWWL�GL�EXUUR��H�URVRODWHOL�DOTXDQWR�QHO�IRUQR�GD�FDPSDJQD�SHU�VHUYLUOL�FDOGL�
�����&,$5/277$
)DWH�XQD�FUHPD�FRQ�
/DWWH��GHFLOLWUL���=XFFKHUR��JUDPPL����)DULQD��PH]]D�FXFFKLDLDWD�8RYD��Q����2GRUH�GL�VFRU]D�GL�OLPRQH�
)DWH�XQ�VLURSSR�FRQ�
$FTXD��GHFLOLWUL���=XFFKHUR��JUDPPL����
ODVFLDQGR� EROOLUH� OR� ]XFFKHUR� QHOO
DFTXD� SHU� GLHFL� PLQXWL�� TXDQGR� q� GLDFFLR� VWUL]]DWHJOL� GHQWUR� XQ�OLPRQH��3UHQGHWH�JUDPPL�����GL�SDQ�GL�6SDJQD�H�FRO�PHGHVLPR��WDJOLDWR�D�IHWWH��FRQ�FRQVHUYH�GL�IUXWWD�H�FRQ�OD�GHWWD�FUHPD��ULHPSLWH�XQR VWDPSR�GD�EXGLQR�EHQ�ODYRUDWR��3HU�XOWLPR�YHUVDWHFL�GHQWUR�LO�GHWWR�VLURSSR�SHU�LQ]XSSDUH�LO�SDQ�GL�6SDJQD��R�VDYRLDUGL�FKH�VLHQR��H�GRSR�GLYHUVH�RUH�VIRUPDWHOR�H�VHUYLWHOR�Ê�XQD�GRVH�FKH�SRWUj�EDVWDUH�SHU�RWWR�SHUVRQH�
�����&,$5/277$�',�0(/(
0HOH UHLQHWWHV��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����0LGROOD�GL�SDQH�UDIIHUPR��TXDQWR�EDVWD�%XUUR�IUHVFR�GL�EXRQD�TXDOLWj��TXDQWR�EDVWD�8Q�SH]]HWWR�GL�FDQQHOOD�LQWHUD�0H]]R�OLPRQH�
6L�SUHIHULVFRQR�OH�PHOH�UHLQHWWHV�SHUFKp�PRUELGH�HG�RGRURVH��LQ�PDQFDQ]D�GL�TXHVWH��VHUYLWHYL�GL�DOWUD�TXDOLWj� FRQVLPLOH�� 6H� TXHVWD� PDUPHOODWD� VL� GRYHVVH� FRQVHUYDU� OXQJR� WHPSR�� FL� YRUUHEEH� LO� GRSSLR� GL�]XFFKHUR��PD�WUDWWDQGRVL�GL�DGRSHUDUOD�VXELWR��XQ�TXDUWR�GHO�SHVR�GHOOH�PHOH�LQ�QDWXUD�q�D�VXIILFLHQ]D�6EXFFLDWH� OH�PHOH�� WDJOLDWHOH�D�TXDUWL�� OHYDWH� L�VHPL�H� OH� ORJJH�FKH�OL�FRQWHQJRQR�H�JHWWDWHOH�LQ�DFTXD�IUHVFD�GRYH�VLD�VWDWR�VSUHPXWR�LO�OLPRQH��/HYDWH�TXLQGL�TXHVWL�TXDUWL�GL�PHOD�DVFLXWWL��H�WDJOLDWHOL�SHU�WUDYHUVR�D� IHWWH� VRWWLOL�� FKH� SRUUHWH� DO� IXRFR� LQ� XQD� FD]]DUXROD�� VHQ]
DFTXD� H� FRO� SH]]HWWR� GL� FDQQHOOD�� 4XDQGR�



���

FRPLQFLDQR�D�OLTXHIDUVL��DJJLXQJHWH�OR�]XFFKHUR�H�PHVFRODWH��PXRYHQGROH�VSHVVR�ILQFKp�QRQ�VLHQR�FRWWH��LO�FKH�VL�FRQRVFH�IDFLOPHQWH��$OORUD�OHYDWH�OD�FDQQHOOD�H�VHUYLWHYHQH�FRPH�DSSUHVVR�'LVIDWH�DO�IXRFR�LO�EXUUR�H�TXDQGR�q�D�EROORUH��FLRq�EHQ�FDOGR��LQWLQJHWHYL�WDQWH�IHWWH�GL�PLGROOD�GL�SDQH�TXDQWH�RFFRUURQR��JURVVH�PHQR�GL�XQ�FHQWLPHWUR��OH�TXDOL�DYUHWH�SUHSDUDWH�LQQDQ]L��&RQ�HVVH�FRSULWH�LO�IRQGR�GL� XQR� VWDPSR� OLVFLR� H� WRQGR� H� IRGHUDWHQH� OH� SDUHWL�� LQ�PRGR�FKH QRQ� UHVWLQR�YXRWL��9HUVDWH�QHO�PH]]R� OD�PDUPHOODWD�H�FRSULWHOD�GHOOH�VWHVVH�IHWWH�GL�SDQH�LQWLQWH�QHO�EXUUR��&XRFHWHOD�FRPH�L�EXGLQL��FRQ�IXRFR�VRSUD��DYYHUWHQGR�FKH�SHU�OD�FRWWXUD�EDVWD�GL�URVRODUH�DSSHQD�LO�SDQH��H�VHUYLWHOD�FDOGD�Ê�XQ�GROFH�FKH�VL�SXz FRPSOLFDUH�H�YDULDUH�TXDQWR�VL�YXROH��6L�SXz��DG�HVHPSLR��IDUH�XQ�EXFR�LQ�PH]]R�DOOD�PDUPHOODWD�H�ULHPSLUOR�GL�FRQVHUYD�GL�DOELFRFFKH��VL�SXz�LQWUDPH]]DUH�OD�PDUPHOODWD�FRQ�DOWUH�FRQVHUYH�RG�DQFKH�GLVSRUOD�D�VXROL�FRQ�OH�VWHVVH�IHWWH�GL�SDQH�6L�SRWUHEEH�DQFKH�LQFDVVDUOD�QHOOD�SDVWD�IUROOD�
�����0,*/,$&&,2�',�520$*1$

6H�LO�PDLDOH�YRODVVH1RQ�FL�VDULD�GDQDU�FKH�OR�SDJDVVH�
GLFHYD�XQ�WDOH��H�XQ�DOWUR��³,O�PDLDOH��FROOH�VXH�FDUQL�H�FROOH�PDQLSROD]LRQL�D�FXL�TXHVWH�VL�SUHVWDQR��YL�ID�VHQWLUH�WDQWL�VDSRUL�GLYHUVL�TXDQWL�JLRUQL�VRQR�QHOO
DQQR´��$O�OHWWRUH�LO�GHFLGHUH�TXDOH�GHL�GXH�VSURORTXL�VLD�LO�SL��HVDWWR��D�PH�EDVWD�GDUYL�XQ�FHQQR�GHOOH�FRVu�GHWWH�QR]]H�GHO�PDLDOH��SHUFKp�DQFKH�TXHVWR�LPPRQGR�DQLPDOH�ID�ULGHUH��PD�VROR��FRPH�O
DYDUR��LO�JLRUQR�GHOOD�VXD�PRUWH�,Q�5RPDJQD� OH� IDPLJOLH�EHQHVWDQWL�H� L�FRQWDGLQL� OR�PDFHOODQR� LQ�FDVD��FLUFRVWDQ]D�LQ�FXL�VL�VFLDOD�SL��GHOO
XVDWR� H� L� UDJD]]L� IDQQR� EDOGRULD�� 4XHVWD� q� DQFKH� O
RFFDVLRQH� RSSRUWXQD� SHU� ULFRUGDUVL� DJOL� DPLFL�� D
�SDUHQWL��DOOH�SHUVRQH�FROOH�TXDOL�VL�DEELD�TXDOFKH�GRYHUH�GD�FRPSLHUH��LPSHURFFKp�DG�XQR��SHU�HVHPSLR��VL�PDQGDQR� WUH� R� TXDWWUR�EUDFLXROH�GHOOD� ORPEDWD��DG�XQ�DOWUR�XQ
DOD�GL� IHJDWR��DG�XQ� WHU]R XQ�SLDWWR�GL�EXRQ�PLJOLDFFLR��H� OD�IDPLJOLD�FKH�TXHVWH�FRVH�ULFHYH��VL�UDPPHQWD�GL� IDUH��DOOD�VXD�YROWD��DOWUHWWDQWR��³Ê�SDQH�GDUHQGHUH�H�IDULQD�GD�LPSUHVWDUH´��GLUHWH�YRL��PD�IUDWWDQWR�VRQ�XVL�FKH�VHUYRQR�D�WHQHU�GHVWH�OH�FRQRVFHQ]H�H�OH�DPLFL]LH�IUD�OH IDPLJOLH�'RSR�WDOH�SUHDPEROR��YHQHQGR�D�QRFFR��HFFR�OD�ULFHWWD�GHO�PLJOLDFFLR�GL�5RPDJQD�LO�TXDOH��SHU�OD�VXD�QRELOWj�� QRQ� GHJQHUHEEH� GL� ULFRQRVFHUH� QHSSXU� SHU� SURVVLPR� TXHOOR� GL� IDULQD� GROFH� FKH� JLURQGROD� SHU� OH�VWUDGH�GL�)LUHQ]H�
/DWWH��GHFLOLWUL���6DQJXH�GL�PDLDOH�GLVIDWWR��JUDPPL�����6DSD��RSSXUH�PLHOH�VRSUDIILQH��JUDPPL�����0DQGRUOH�GROFL�VEXFFLDWH��JUDPPL�����=XFFKHUR��JUDPPL�����3DQJUDWWDWR�ILQLVVLPR��JUDPPL����&DQGLWR��JUDPPL����%XUUR��JUDPPL����6SH]LH�ILQL��GXH�FXFFKLDLQL�&LRFFRODWD��JUDPPL�����1RFH�PRVFDWD��XQ�FXFFKLDLQR�8QD�VWULVFLD�GL�VFRU]D�GL�OLPRQH�
3HVWDWH�LQ�XQ�PRUWDLR�OH�PDQGRUOH�LQVLHPH�FRO�FDQGLWR��FKH�DYUHWH�SULPD�WDJOLDWR�D�SH]]HWWL��EDJQDWHOH�GL�WDQWR�LQ�WDQWR�FRQ�TXDOFKH�FXFFKLDLQR�GL�ODWWH�H�SDVVDWHOH�SHU�LVWDFFLR��3RQHWH�LO�ODWWH�DO�IXRFR�FRQ�OD�EXFFLD�GL� OLPRQH��FKH�SRL�YD� OHYDWD��H�IDWHOR�EROOLUH�SHU�GLHFL�PLQXWL��XQLWHFL� OD�FLRFFRODWD�JUDWWDWD��H�TXDQGR�TXHVWD�VDUj�VFLROWD��OHYDWHOR�GDO�IXRFR�H�ODVFLDWHOR�IUHGGDUH�XQ�SRFR�3RL�YHUVDWH�QHOOR�VWHVVR�YDVR� LO�VDQJXH��JLj�SDVVDWR�SHU� LVWDFFLR��H� WXWWL�JOL�DOWUL� LQJUHGLHQWL�VHUEDQGR�SHU�XOWLPR�LO�SDQJUDWWDWR��GHO�TXDOH��VH�IRVVH�WURSSR��VL�SXz�ODVFLDUH�DGGLHWUR�XQD�SDUWH�0HWWHWH�LO�FRPSRVWR�D�FXRFHUH�D�EDJQR�PDUOD�H�ULPXRYHWHOR�VSHVVR�FRO�PHVWROR�RQGH�QRQ�VL�DWWDFFKL�DO�YDVR��/D�FRWWXUD�H� LO�JUDGR�GL�GHQVLWj�FKH� ID�G
XRSR��VL�FRQRVFRQR�GDO�PHVWROR�FKH�� ODVFLDWR� LQ�PH]]R�DO�FRPSRVWR�� GHYH� ULPDQHUH� ULWWR�� 6H� FLz� QRQ� DYYLHQH�� DJJLXQJHWH� LO� UHVWR� GHO� SDQJUDWWDWR�� VXSSRVWR� QRQ�O
DEELDWH� YHUVDWR� WXWWR�� 3HO� UHVWR� UHJRODWHYL� FRPH� DOOD� 7RUWD� GL� ULFRWWD� Q�� ����� FLRq� YHUVDWHOR� LQ� XQD� WHJOLD�IRGHUDWD�GL�3DVWD�PDWWD� Q�� ����H�� TXDQGR�VDUj�EHQ�GLDFFLR�� WDJOLDWHOR� D�PDQGRUOH��&XRFHWH�SRFR� OD�SDVWD�PDWWD� SHU� SRWHUOD� WDJOLDU� IDFLOPHQWH� H� QRQ� ODVFLDWH� ULVHFFKLUH� LO�PLJOLDFFLR� DO� IXRFR��PD� OHYDWHOR� TXDQGR� VL�HVWUDH�SXOLWR�XQ�IXVFHOOR�GL�JUDQDWD�LPPHUVRYL�



���

6H�YL�VHUYLWH�GHO�PLHOH�LQYHFH�GHOOD�VDSD��DVVDJJLDWH�DYDQWL�GL�DJJLXQJHUH�OR�]XFFKHUR�RQGH�QRQ�ULHVFD�WURSSR�GROFH��H�QRWDWH�FKH�XQR�GH
�SUHJL�GL�TXHVWR�SLDWWR�q�FKH�VLD�PDQWHFDWR��FLRq�GL�FRPSRVL]LRQH�EHQ�ILQH�,O� WLPRUH�GL�QRQ�HVVHUH� LQWHVR�GD� WXWWL��QHOOD�GHVFUL]LRQH�GL�TXHVWH�SLHWDQ]H��PL�ID�VFHQGHUH�VSHVVR�D�WURSSR�PLQXWL�SDUWLFRODUL��FKH�ULVSDUPLHUHL�YROHQWLHUL�1RQRVWDQWH�SDUH�FKH�FLz�QRQ�EDVWL�SHUFKp�XQD�FXRFD�GL�XQ�SDHVH�GL�5RPDJQD�PL VFULVVH��³+R�IDWWR�DL�PLHL�SDGURQL� LO�PLJOLDFFLR�FKH�VWD�VWDPSDWR�QHO�VXR�SUHJLDWLVVLPR�0DQXDOH�GL�FXFLQD��q�SLDFLXWR�DVVDL��VROR�FKH� OH� PDQGRUOH� FRO� FDQGLWR� QRQ� KR� VDSXWR� FRPH� IDUOH� SDVVDUH� SHU� OR� VWDFFLR�� DYUHEEH� OD� ERQWj�G
LQGLFDUPHOR"´�*UDWR�DOOD�GRPDQGD� LR� OH� ULVSRVL�� ³1RQ�VR�VH�VDSSLDWH�FKH�VL� WURYDQR��SHU�XVR�GL�FXFLQD��GHJOL�VWDFFL�DSSRVLWL� GL� FULQH�� IRUWL� H� UDGL�� H� GL� ILO� GL� IHUUR� ILQLVVLPR�� &RQ� TXHVWL�� XQ� EXRQ�PRUWDLR� H� ROLR� GL� VFKLHQD� VL�SRVVRQR�SDVVDUH�DQFKH�OH�FRVH�SL��GLIILFLOL´�
�����628))/(7�',�&,2&&2/$7$
=XFFKHUR��JUDPPL�����)DULQD�GL�SDWDWH��JUDPPL����&LRFFRODWD��JUDPPL����%XUUR��JUDPPL����/DWWH��GHFLOLWUL���8RYD��Q����5KXP��XQD�FXFFKLDLDWD�
0HWWHWH� LO� EXUUR� DO� IXRFR� H� TXDQGR� q VFLROWR� YHUVDWH� OD� FLRFFRODWD� JUDWWDWD�� OLTXHIDWWD� FKH� VLD� DQFKH�TXHVWD�� YHUVDWH� OD� IDULQD� GL� SDWDWH� H� SRL� LO� ODWWH� FDOGR� D� SRFR� SHU� YROWD� H�� ULPHVWDQGR� VHPSUH� FRQ� IRU]D��DJJLXQJHWH�OR�]XFFKHUR��,PPHGHVLPDWR�FKH�VLD�LO�FRPSRVWR�H�FRWWD�OD�IDULQD�ODVFLDWHOR�GLDFFLDUH��3HU�XOWLPR�DJJLXQJHWH� LO� UKXP�H� OH� XRYD�� SULPD� L� URVVL�� SRL� OH� FKLDUH�PRQWDWH�� H� VH�TXHVWH� IRVVHUR�SL�� GL� WUH�� LO� GROFH�YHUUHEEH�DQFKH�PHJOLR�8QJHWH�GL�EXUUR�XQ�YDVVRLR�FKH�UHJJD�DO�IXRFR��YHUVDWHFL�LO�FRPSRVWR��SRQHWHOR�QHO�IRUQR�GD�FDPSDJQDR�VHPSOLFHPHQWH�VRSUD�XQ�IRUQHOOR�WUD�GXH�IXRFKL��H�TXDQGR�VDUj�ULJRQILDWR�VHUYLWHOR�FDOGR�Ê�XQD�GRVH�VXIILFLHQWH�SHU�VHL�SHUVRQH�
�����628))/(7�',�/8,6(77$
3URYDWHOR�FKH�QH�YDOH�OD�SHQD��DQ]L�YL�GLUz�FKH�VDUj�JLXGLFDWR�VTXLVLWR�
/DWWH��PH]]R�OLWUR�=XFFKHUR��JUDPPL����)DULQD��JUDPPL����%XUUR��JUDPPL����0DQGRUOH�GROFL��JUDPPL����8RYD��Q����2GRUH�GL�]XFFKHUR�YDQLJOLDWR�
6EXFFLDWH�OH�PDQGRUOH��DVFLXJDWHOH�H�SHVWDWHOH�ILQL�ILQL�FRQ�XQD�FXFFKLDLDWD�GHO�GHWWR�]XFFKHUR�)DWH�XQD�EDOVDPHOOD�FRO�EXUUR��OD�IDULQD�H�LO�ODWWH�YHUVDWR�FDOGR��3ULPD�GL�OHYDUOD�GDO�IXRFR�DJJLXQJHWH�OH�PDQGRUOH��OR�]XFFKHUR�H�O
RGRUH��'LDFFLD�FKH�VLD�XQLWHFL�OH�XRYD��SULPD�L�URVVL�H�SRL�OH�FKLDUH�PRQWDWH��8QJHWH�FRO�EXUUR�XQ�YDVVRLR�FKH�UHJJD�DO�IXRFR��YHUVDWHFL�LO�FRPSRVWR�H�WHUPLQDWH�GL�FXRFHUOR�DO�IRUQR�GD�FDPSDJQD��3RWUj�EDVWDUH�SHU�FLQTXH�R�VHL�SHUVRQH�
�����628))/(7�',�)$5,1$�',�3$7$7(
=XFFKHUR��JUDPPL�����)DULQD�GL�SDWDWH��JUDPPL����/DWWH��PH]]R�OLWUR�8RYD��Q����H�GXH�R�WUH�FKLDUH�2GRUH�GL�YDLQLJOLD�R�GL�VFRU]D�GL�OLPRQH�



���

3RQHWH� OR� ]XFFKHUR� H� OD� IDULQD� LQ� XQD� FD]]DUXROD� H� YHUVDWHFL� LO� ODWWH� GLDFFLR� D� SRFR� SHU� YROWD��PHVFRODQGR��0HWWHWH� LO�FRPSRVWR�DO� IXRFR�DIILQFKp�DVVRGL��JLUDQGR� LO�PHVWROR��VHQ]D�FXUDUYL�GL� IDUOR�EROOLUH��$JJLXQJHWH� OD�YDLQLJOLD��R� OD�VFRU]D�GL� OLPRQH��H�TXDQGR�VDUj� WLHSLGR�PHVFRODWHFL� L� WUH� URVVL�GHOOH�XRYD��SRL�PRQWDWH� OH� FKLDUH� HG� XQLWHFHOH� EHO� EHOOR�� 9HUVDWHOR� LQ� XQ� YDVVRLR� GL� PHWDOOR� H� FROORFDWR� VRSUD� LO� IRUQHOOR��FRSULWHOR� FRO� FRSHUFKLR� GHO� IRUQR� GD� FDPSDJQD IUD� GXH� IXRFKL�H� DVSHWWDWH� FKH�JRQIL� H� UzVROL� OHJJHUPHQWH��$OORUD�VSROYHUL]]DWHOR�GL�]XFFKHUR�D�YHOR�H�PDQGDWHOR�VXELWR�LQ�WDYROD�FKH�VDUj�ORGDWR�SHU�OD�VXD�GHOLFDWH]]D�H��VH�QH�UHVWD��VHQWLUHWH�FKH�q�EXRQR�DQFKH�GLDFFLR��4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�FLQTXH�SHUVRQH�
�����628))/(7�',�5,62
5LVR��JUDPPL�����=XFFKHUR��JUDPPL����/DWWH��GHFLOLWUL���8RYD��Q����8Q�SH]]HWWR�GL�EXUUR�5KXP��XQD�FXFFKLDLDWD�2GRUH�GL�YDLQLJOLD�
)DWH� EROOLUH� LO� ULVR� QHO� ODWWH��PD� VH� QRQ� OR� FXRFHWH�PROWLVVLPR� QRQ� IDUHWH� QLHQWH GL� EXRQR��$�PH]]D�FRWWXUD�YHUVDWH�LO�EXUUR�H�OR�]XFFKHUR��FRPSUHVR�TXHOOR�YDQLJOLDWR�SHU�O
RGRUH��H�GRSR�FRWWR��H�GLDFFLR�FKH�VLD��PHVFRODWHJOL�GHQWUR�L�URVVL��LO�UKXP�H�OH�FKLDUH�PRQWDWH�3HO� UHVWR� UHJRODWHYL� FRPH�SHO�VRXIIOHW�GL IDULQD�GL� SDWDWH��Ê�XQD�GRVH� FKH�SRWUj� EDVWDUH�SHU� TXDWWUR�SHUVRQH�
�����628))/(7�',�&$67$*1(
0DUURQL�GHL�SL��JURVVL��JUDPPL����=XFFKHUR��JUDPPL����%XUUR��JUDPPL����8RYD��Q����/DWWH��GHFLOLWUL���0DUDVFKLQR��FXFFKLDLDWH���2GRUH�GL�YDLQLJOLD�
)DWH�EROOLUH�L�PDUURQL�QHOO
DFTXD�SHU�VROL�FLQTXH�PLQXWL��FKp�WDQWL�EDVWDQR�SHU�VJXVFLDUOL�FDOGL�H�SHU�OHYDU�ORUR� OD�SHOOLFROD� LQWHUQD��'RSR�PHWWHWHOL�D�FXRFHUH�QHO�GHWWR� ODWWH�H�SDVVDWHOL�� LQGL�GRVDWHOL�FROOR�]XFFKHUR�� LO�EXUUR� VFLROWR�� LO� PDUDVFKLQR� H� OD� YDLQLJOLD�� 3HU� XOWLPR� DJJLXQJHWH� OH� XRYD�� SULPD� L� URVVL�� SRL� OH� FKLDUH� EHQ�PRQWDWH�8QJHWH� FRO� EXUUR� XQ� YDVVRLR� FKH� UHJJD� DO� IXRFR�� YHUVDWHFL� LO� FRPSRVWR�� FXRFHWHOR� DO� IRUQR� GD�FDPSDJQD�H�SULPD�GL�PDQGDUOR�LQ�WDYROD�VSROYHUL]]DWHOR�GL�]XFFKHUR�D�YHOR�%DVWHUj�SHU�FLQTXH�SHUVRQH�
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$OELFRFFKH�SRFR�PDWXUH��JUDPPL�����=XFFKHUR�LQ�SROYHUH��JUDPPL�����$FTXD��XQ�ELFFKLHUH�
)DWH�XQ
LQFLVLRQH�QHOOH�DOELFRFFKH�SHU�HVWUDUQH�LO�QRFFLROR��LQ�PRGR�FKH�QRQ�VL�JXDVWLQR��H�PHWWHWHOH�DO�IXRFR�FROO
DFTXD� VXGGHWWD��4XDQGR�TXHVWD� FRPLQFLD� D� EROOLUH�� YHUVDWH� OR� ]XFFKHUR�H� VFXRWHQGR�GL� WUDWWR� LQ�WUDWWR� OD�FD]]DUXROD� ODVFLDWHOH�FXRFHUH��'LYHQXWH�PRUELGH�H�DOTXDQWR�JULQ]RVH��OHYDWHOH�XQD�SHU�XQD�FRQ�XQ�FXFFKLDLR�H�SRQHWHOH�LQ�XQD�FRPSRVWLHUD��VFRODWH�O
XPLGR�FKH�KDQQR�SRUWDWR�VHFR�GDOOD�FD]]DUXROD�H�ODVFLDWH�UHVWULQJHUH� DO� IXRFR� O
DFTXD� ULPDVWDYL�� FKH� YHUVHUHWH� QHOOD� FRPSRVWLHUD� VRSUD� OH� DOELFRFFKH�� TXDQGR� VDUj�FRQGHQVDWD�FRPH�XQ�VLURSSR��6HUYLWHOH�GLDFFH�
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3HUH��JUDPPL�����=XFFKHUR�ILQH�LQ�SROYHUH��JUDPPL�����$FTXD��GXH�ELFFKLHUL�0H]]R�OLPRQH�
6H�VRQR�SHULQH�ODVFLDWHOH� LQWHUH�FRO� ORUR�JDPER��VH�VRQR�JURVVH�WDJOLDWHOH�D�VSLFFKL��Vu� OH�XQH�FKH�OH�DOWUH�YLD�YLD�FKH� OH�VEXFFLDWH�JHWWDWHOH QHOO
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3HULQH�SRFR�PDWXUH��JUDPPL�����=XFFKHUR��JUDPPL�����$FTXD��GXH�ELFFKLHUL�0H]]R�OLPRQH�
6SUHPHWH�LO�OLPRQH�QHOO
DFTXD�H�ODVFLDWHOD�GD�SDUWH�0HWWHWH� OH� SHUH� DO� IXRFR� FRSHUWH� G
DFTXD� H� IDWHOH� EROOLU� SHU� TXDWWUR� R� FLQTXH� PLQXWL�� SRL� JHWWDWHOH�QHOO
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DFTXD�H�TXDQGR�DYUDQQR�EROOLWR�D�FD]]DUXROD�FRSHUWD�SHU�XQ�TXDUWR�G
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LQJUHGLHQWL�VXGGHWWL��5LPXRYHWHOR�VSHVVR�FRO�PHVWROR�SHUFKp�VL�DWWDFFD�IDFLOPHQWH�H�TXDQGR�VL�VDUj�ULVWUHWWR�OHYDWHOR�GDO�IXRFR�HG�DJJLXQJHWH� LO� GHFLOLWUR�GL� ODWWH� ODVFLDWR DGGLHWUR��3UHQGHWH�XQR�VWDPSR� OLVFLR�FRO�EXFR� LQ�PH]]R��QHO�TXDOH� LO�FRPSRVWR�YHQJD�DOWR�GXH�GLWD�DOPHQR��H�YHUVDWHJOL�LQ�IRQGR�H�DWWRUQR�JUDPPL����GL�]XFFKHUR�VFLROWR�DO�IXRFR��
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RYH� JOL� IDUHWH� SUHQGHUH� LO� FRORUH�PDUURQH� FKLDUR��9HUVDWH� LO� ULVR� LQ� TXHVWR� VWDPSR�H� ULPHWWHWHOR� DO� IXRFR�D�EDJQR�PDULD� FKH� FRVu� DVVRGD� DQFRUD� H� VFLRJOLH� OR� ]XFFKHUR� GHO� IRQGR�� 3HU� VIRUPDUOR� DVSHWWDWH� FKH� VLD�GLDFFLR�2UD�ELVRJQD�ULHPSLUH�LO�YXRWR�FKH�q�LQ�PH]]R�DO�ULVR�FRQ�XQD�FRPSRVWD�FKH�SXz�HVVHUH�GL�TXDOXQTXH�IUXWWD��PD�VXSSRQLDPR�GL�PHOH�R�SUXJQH�VHFFKH�6H� GL� PHOH�� SUHIHULWH� OH� PHOH� URVH� FKH� VRQR� GXUH� H� RGRURVH�� %DVWHUDQQR� JUDPPL� ���� LQ� QDWXUD��6EXFFLDWHOH�� WDJOLDWHOH�D�VSLFFKLHWWLQL�� WRJOLHQGR�YLD� OD�SDUWH�GHO� WRUVROR��H�JHWWDWHOH�YLD�YLD�QHOO
DFTXD� IUHVFD�RYH� VLD� VWDWR� VSUHPXWR� GHO� OLPRQH�� SHU� PDQWHQHUOH� ELDQFKH�� 0HWWHWH� TXHVWH� PHOH� LQ� XQD� FD]]DUXROD� FRQ�WDQW
DFTXD� FKH� OH� ULFRSUD�DSSHQD�H�TXDQGR�KDQQR�DYYLDWR� D� EROOLUH� YHUVDWH�QHOOH�PHGHVLPH�JUDPPL� ���GL�]XFFKHUR� H� XQD� FXFFKLDLDWD� GL� NLUVFK��&RWWH� FKH� VLHQR� OHYDWHOH� DVFLXWWH H� ULVWULQJHWH� LO� OLTXLGR� ULPDVWR� SHU�ULGXUOR�D�VLURSSR�QHO�TXDOH�YHUVHUHWH��TXDQGR�VDUj�GLDFFLR��XQ
DOWUD�FXFFKLDLDWD�GL�NLUVFK�SHU�XQLUOR�DOOH�PHOH�H�SHU�ULHPSLUH�FRQ�TXHVWR�LO�EXFR�GHO�GROFH�TXDQGR�OR�PDQGDWH�LQ�WDYROD�6H�YL�VHUYLWH�GHOOH�SUXJQH��EDVWDQR�JU������H�JU�����GL�]XFFKHUR��PD�SULPD�GL�PHWWHUOH�D�EROOLUH�WHQHWHOH�LQ�PROOH�QHOO
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3UHQGHWH�XQD�FD]]DUXROD�H�QHOOD�PHGHVLPD�D�SRFR�SHU�YROWD�YHUVDWH�OH�XRYD��OR�]XFFKHUR��OD�IDULQD�H�LO�ODWWH� PHVFRODQGR� YLD� YLD� RQGH� QRQ� VL� IRUPLQR� ER]]ROL�� PD� GHO� ODWWH� ODVFLDWHQH� DGGLHWUR� DOTXDQWR� SHU�DJJLXQJHUOR�GRSR��VH�RFFRUUH��0HWWHWH�OD�FD]]DUXROD�DO�IXRFR�H��JLUDQGR�LO�PHVWROR�FRQWLQXDPHQWH�FRPH�QHOOD�FUHPD�� FXRFHWH� LO� FRPSRVWR� DJJLXQJHQGRYL�� SULPD� GL� OHYDUOR�� LO� EXUUR�� OD� YDLQLJOLD� H� LO� VDOH�� /DVFLDWHOR�GLDFFLDUH��H�SRL�YHUVDWHOR�LQ�XQ�SLDWWR�GL�PHWDOOR�R�LQ�XQ�YDVVRLR�GL�WHUUD�FKH�UHJJD�DO�IXRFR��GLVSRVWR�LQ�PRGR�FKH�IDFFLD�OD�FROPD�&RSULWHOR�FROOD�SDVWD IUROOD�Q�������ULFHWWD�%�R�ULFHWWD�&��IDWHJOL�TXDOFKH�ODYRUR�SHU�EHOOH]]D��GRUDWHOR�FRO�URVVR�G
XRYR��FXRFHWHOR�DO�IRUQR�H�VHUYLWHOR�FDOGR��VSROYHUL]]DWR�GL�]XFFKHUR�D�YHOR�
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=XFFKHUR��JUDPPL�����&ROOD�GL�SHVFH��JUDPPL����$FTXD��GHFLOLWUL���$ONHUPHV��TXDWWUR�FXFFKLDLDWH�5KXP��GXH�FXFFKLDLDWH�8Q�DUDQFLR�GROFH�JURVVR�8Q�OLPRQH�
0HWWHWH�OD�FROOD�LQ�PROOH�H�FDPELDQGR�XQD�YROWD�O
DFTXD��ODVFLDWHYHOD�SHU�XQ
RUD�R�GXH�)DWH�EROOLUH�OR�]XFFKHUR�QHOOD PHWj�GHOO
DFTXD�VXGGHWWD�SHU�GLHFL�PLQXWL�H�SDVVDWHOR�SHU�XQ�SDQQROLQR�6SUHPHWH�LQ�TXHVWR�VLURSSR�O
DUDQFLR�H�LO�OLPRQH��SDVVDQGRQH�LO�VXJR�GDOOR�VWHVVR�SDQQROLQR�/HYDWH� OD� FROOD� JLj� ULQYHQXWD� H� IDWH� FKH� DO]L� LO� EROORUH� QHL� GXH� GHFLOLWUL� GHOO
DFTXD� ULPDVWD� H� YHUVDWH�DQFKH� TXHVWD� QHO� GHWWR� VLURSSR�� $JJLXQJHWH� DO� PHGHVLPR� O
DONHUPHV� H� LO� UKXP�� PHVFRODWH� RJQL� FRVD� H�TXDQGR� FRPLQFLD� D� IUHGGDUH� YHUVDWHOR� QHOOR� VWDPSR� WHQXWR� QHO� JKLDFFLR� G
HVWDWH� H� QHOO
DFTXD� IUHGGD�G
LQYHUQR�*OL�VWDPSL�GL�TXHVWD�VRUWH�GL�GROFL�VRQR�GL� UDPH� WXWWL� ODYRUDWL�D�JXJOLH��DOFXQL�FRO�EXFR� LQ�PH]]R��DOWUL�VHQ]D��RQGH�RWWHQHUH�XQ�EHOO
HIIHWWR� LQ� WDYROD��3HU� LVIRUPDUOD�EHQH�XQJHWH� OHJJHUPHQWH��SULPD�GL�YHUVDUH� LO�FRPSRVWR�� OR� VWDPSR� FRQ�ROLR� HG� LPPHUJHWHOR� SRL� SHU� XQ�PRPHQWR�QHOO
DFTXD� FDOGD�R� VWURILQDWHOR� FRQ�XQ�FHQFLR� EROOHQWH�� /D� FROOD� GL� SHVFH� QRQ� q� QRFLYD�� PD� KD� O
LQFRQYHQLHQWH� GL� ULXVFLUH� DOTXDQWR� SHVDQWH� DOOR�VWRPDFR�
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)UDJROH�PROWR�URVVH�H�EHQ�PDWXUH��JUDPPL�����=XFFKHUR��JUDPPL�����&ROOD�GL�SHVFH��JUDPPL����$FTXD��GHFLOLWUL���5KXP��WUH�FXFFKLDLDWH�/
DJUR�GL�XQ�OLPRQH�
6WUL]]DWH�OH�IUDJROH�LQ�XQ�SDQQROLQR�SHU�HVWUDUQH�WXWWR�LO�VXJR��)DWH�EROOLUH� OR�]XFFKHUR�SHU�GLHFL�PLQXWL�LQ�GXH�GHFLOLWUL�GHOOD�GHWWD�DFTXD�H�TXHVWR�VLURSSR�XQLWHOR�DO�VXJR�GHOOH�IUDJROH��DJJLXQJHWH�LO�OLPRQH�H�WRUQDWH�D� SDVVDUH� LO� WXWWR� GD� XQ� SDQQROLQR� ILWWR�� $OOD� FROOD� GL� SHVFH�� GRSR� DYHUOD� WHQXWD� LQ�PROOH� FRPH� TXHOOD� GHO�QXPHUR� SUHFHGHQWH�� IDWH� VSLFFDUH� LO� EROORUH� QHO� ULPDQHQWH� GHFLOLWUR� G
DFTXD� H� YHUVDWHOD� FRVu� EROOHQWH� QHO�SUHGHWWR�PLVFXJOLR��DJJLXQJHWH�SHU�XOWLPR�LO�UKXP��PHVFRODWH�H�YHUVDWH�LO�FRPSRVWR�QHOOR�VWDPSR�SHU�PHWWHUOR�LQ�JHOR�4XHVWD�JHODWLQD�VDUj�PROWR�JUDGLWD�GDOOH�VLJQRUH�
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/HYDWH� LO�JDPER�DOOH�FLOLHJH�H�GLVIDWHOH�FROOH�PDQL�XQHQGRYL�TXDOFKH�QRFFLROR�SHVWDWR��/DVFLDWHOH FRVu�TXDOFKH� RUD� H� SRL� SDVVDWHQH� LO� VXJR� GD� XQ� SDQQROLQR�� VWUL]]DQGR� EHQH�� WHQHWHOR� DQFRUD� LQ� ULSRVR� H� SRL�ULSDVVDWHOR�SL��YROWH��PDJDUL�SHU�FDUWD�R�SHU�FRWRQH��RQGH�ULPDQJD�FKLDUR��)DWH�EROOLU� OR�]XFFKHUR�SHU�GLHFL�PLQXWL� LQ� GXH� GHFLOLWUL� GHOOD� GHWWD� DFTXD� FRQ� OD� FDQQHOOD� GHQWUR�� SDVVDWH� DQFKH� TXHVWR� GDO� SDQQROLQR� H�PHVFRODWHOR�DO�VXJR�GHOOH�FLOLHJH��$JJLXQJHWH� OD�FROOD�VFLROWD�QHO�ULPDQHQWH�GHFLOLWUR�GL�DFTXD�H�SHU�XOWLPR� LO�UKXP��UHJRODQGRYL�FRPH�SHU�OH�SUHFHGHQWL�JHODWLQH�
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5HJRODWHYL�LQ�WXWWR�FRPH�QHOOD�JHODWLQD�GL�PDUDVFKH�GHO�QXPHUR�SUHFHGHQWH�2UGLQDULDPHQWH� O
RGRUH� GL� YDLQLJOLD� VL� Gj� DOOH� YLYDQGH� FROOR� ]XFFKHUR� YDQLJOLDWR�� PD� LQ� TXHVWR� H�FRQVLPLOL�FDVL�PHJOLR�q�VHUYLUVL�GHO�EDFFHOOR�QDWXUDOH�GL�TXHOOD�SLDQWD��IDFHQGRQH�EROOLUH�XQ�SH]]HWWR� LQVLHPH�FROOR� ]XFFKHUR� QHOO
DFTXD�� $� YRVWUD� QRUPD�� VH� FRPSUDWH� TXDOFXQR� GL� TXHVWL� EDFFHOOL� RVVHUYDWH� FKH� VLHQR�JUDVVL�� FLRq�QRQ� ULVHFFKLWL�� H� FRQVHUYDWHOL� EHQ� FKLXVL� IUDPH]]R�D�]XFFKHUR�ELRQGR�D� FXL�FRPXQLFKHUDQQR� LO�SURIXPR�H�VHUYLUj�DQFK
HVVR�DG�DURPDWL]]DU�TXDOFKH�SLDWWR�4XHVWD� SLDQWD� GHOOD� IDPLJOLD� GHOOH� RUFKLGHH�� OD� TXDOH� VL� DUUDPSLFD� FRPH� O
HOOHUD�� q� RULJLQDULD� GHOOH�IRUHVWH� LQWHUWURSLFDOL� GL� $PHULFD�� ,O� SROOLQH� GHOOD� YDLQLJOLD�� HVVHQGR� YLVFKLRVR� H� QRQ� SRWHQGR� SHUFLz� HVVHU�WUDVSRUWDWR�GDL�YHQWL��OR�WUDVSRUWDQR�JO
LQVHWWL��OD�TXDO�FRVD��HVVHQGR�VWDWD�FRQRVFLXWD�GDOO
XRPR�VROWDQWR�QHOOD�SULPD�PHWj�GHO�VHFROR�SDVVDWR��HVHJXLVFH�HJOL�VWHVVR� O
RSHUD]LRQH�H� IHFRQGD�OH�SLDQWH�FKH�VL�FROWLYDQR�QH
�WHSLGDUL��HVVH�DYDQWL�LO�������DQQR�LQ�FXL�VL�RWWHQQHUR�L�SULPL�IUXWWL�QHO�%HOJLR��HUDQR�LQIUXWWLIHUH�
�����*(/$7,1$�',�/$0321(�,1�*(/2
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6H�DYHWH�GHO�VLURSSR�GL�ODPSRQH�Q������SRWHWH�IDUH��DOO
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6LURSSR��GHFLOLWUL���0DUVDOD��GHFLOLWUL�O�5KXP��XQD�FXFFKLDLDWD�
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3DQH�FRPXQH�ILQH��JUDPPL�����=XFFKHUR��JUDPPL ���&LRFFRODWD��JUDPPL����%XUUR��JUDPPL����/DWWH��GHFLOLWUL���8RYD��Q����
9HUVDWH� LO� ODWWH�EROOHQWH�VRSUD� LO�SDQH� WDJOLDWR�D� IHWWH�VRWWLOL��'RSR�GXH�RUH�FLUFD�G
LQIXVLRQH�SDVVDWHOR�GDOOR�VWDFFLR�SHU� UHQGHUOR� WXWWR�XQLWR��SRL�PHWWHWHOR�DO� IXRFR�FROOR�]XFFKHUR�� LO�EXUUR�H� OD�FLRFFRODWD�JUDWWDWD��5LPHVWDWH� LO� FRPSRVWR� VSHVVR�� IDWHOR� EROOLUH� DOTXDQWR� H� ODVFLDWHOR� GLDFFLDUH�� $JJLXQJHWH� DOORUD� OH� XRYD��PHWWHQGR� SULPD� L� URVVL� H� TXLQGL� OH� FKLDUH�PRQWDWH�� FXRFHWHOR� D� EDJQRPDULD� LQ� XQR� VWDPSR� OLVFLR� XQWR� FRO�EXUUR� H� VHUYLWHOR� IUHGGR��3HU� GDUJOL� SL�� EHOO
DVSHWWR� QRQ� VDUHEEH�PDOH�GL� FRSULUOR�� GRSR� VIRUPDWR�� FRQ�XQD�FUHPD�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�FLQTXH�SHUVRQH�
�����0(/(�$//¶,1*/(6(
4XHVWR�SLDWWR�SRWUHVWH�DQFKH�FKLDPDUOR�SDVWLFFLR�GL�PHOH��FKp LO�QRPH�QRQ�VDUHEEH�LPSURSULR�3UHQGHWH� PHOH� URVH� R� GL� DOWUD� TXDOLWj� GXUjFLQH�� OHYDWH� ORUR� LO� WRUVROR� FRQ� XQ� FDQQHOOR� GL� ODWWD��VEXFFLDWHOH�H�WDJOLDWHOH�D�IHWWH�URWRQGH�H�VRWWLOL��3RL�PHWWHWHOH�DO�IXRFR�FRQ�O
DFTXD�VXIILFLHQWH�D�FXRFHUOH�H�XQ�SH]]HWWR�GL�FDQQHOOD��4XDQGR�VDUDQQR�D�PH]]D�FRWWXUD�YHUVDWH�WDQWR�]XFFKHUR�GD�UHQGHUOH�GROFL�H�XQ�SRFR�GL�FDQGLWR�D�SH]]HWWLQL�3UHQGHWH�XQ�SLDWWR�GL�UDPH�RG�XQ�YDVVRLR�GL�SRUFHOODQD�FKH�UHJJD�DO�IXRFR��YHUVDWHOH�QHO�PHGHVLPR��FRSULWHOH�FRQ�SDVWD�IUROOD��PHWWHWHOH�LQ IRUQR�R�QHO�IRUQR�GD�FDPSDJQD��H�VHUYLWHOH�FDOGH�SHU�GROFH�
�����=$%$,21(
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5RVVL�G
XRYR��Q����=XFFKHUR�LQ�SROYHUH��JUDPPL����
9LQR�GL�&LSUR��GL�0DUVDOD��R�GL�0DGHUD��GHFLOLWUL��ò�SDUL�D�QRYH�FXFFKLDLDWH�FLUFD��'RSSLD�GRVH�SRWUj�EDVWDUH� SHU� RWWR� SHUVRQH�� 6H� OR� GHVLGHUDWH� SL�� VSLULWRVR� DJJLXQJHWH� XQD� FXFFKLDLDWD� GL� UKXP�� DQFKH� XQ�FXFFKLDLQR� GL� FDQQHOOD� LQ� SROYHUH� QRQ� FL� VWD� PDOH�� /DYRUDWH� SULPD� FRQ� XQ� PHVWROR� L� URVVL� G
XRYR� FROOR�]XFFKHUR� ILQFKp� VLHQR� GLYHQXWL� TXDVL� ELDQFKL�� DJJLXQJHWH� LO� OLTXLGR�� PHVFRODWH�� SRQHWHOR� VRSUD� XQ� IXRFR�DUGHQWH� IUXOODQGROR� FRQWLQXDPHQWH� H� JXDUGDQGRYL� GDO� IDUOR� EROOLUH� SHUFKp� LPSD]]LUHEEH�� OHYDWHOR� DSSHQD�FRPLQFLD�DG�DO]DUH�0HJOLR��LR�FUHGR��VLD�LO�VHUYLUVL�GHOOD�FLRFFRODWLHUD�

6,5233,
,� VLURSSL�GL� IUXWWD�DFLGXOH�� VFLROWL�QHOO
DFTXD� IUHVFD�R�JHODWD�� VRQR�ELELWH�SLDFHYROL�H� UHIULJHUDQWL��PROWR�RSSRUWXQH�QHJOL�HVWLYL�DUGRUL��PD�q�EHQH� IDUQH�XVR�GRSR�FRPSLXWD� OD�GLJHVWLRQH�SHUFKp��HVVHQGR�DOTXDQWR�SHVDQWL�DOOR�VWRPDFR�SHO�PROWR�]XFFKHUR�FKH�FRQWHQJRQR��IDFLOPHQWH�OD�GLVWXUEDQR�
�����6,52332�',�/$0321(
/D�GHOLFDWD� IUDJUDQ]D�GL�TXHVWR� IUXWWR��LO� IUDPERLVH�GHL�)UDQFHVL�� OR�FRVWLWXLVFH� LO� UH�GHL�VLURSSL��'RSR�DYHUH� GLVIDWWR� EHQH� LO� IUXWWR� FROOH�PDQL�� VL� RSHUD� QHOOD� VWHVVD� JXLVD� GHO� Q�� ���� FROOH� VWHVVH� SURSRU]LRQL� GL�]XFFKHUR� H� G
DFLGR� FLWULFR�� VH� QRQ� FKH�� FRQWHQHQGR� TXHVWR� IUXWWR�PHQR� JOXWLQH� GHO� ULEHV�� LO� SHULRGR� GHOOD�IHUPHQWD]LRQH� VDUj� SL�� EUHYH�� 6H� SRL� PL� GRPDQGDVWH� SHUFKp� TXHVWL� VLURSSL� ULFKLHGRQR� WDQWR� ]XFFKHUR��ULVSRQGHUHL�FKH�FLz�q�QHFHVVDULR�SHU�OD�ORUR�FRQVHUYD]LRQH��H�FKH�SHU�FRUUHJJHUH�LO�VRYHUFKLR�GROFLXPH��VL�q�ULFRUVR�DOO
DFLGR�FLWULFR�
�����$&(726$�',�/$0321(
4XHVWD�DFHWRVD�VL�IRUPD�VRVWLWXHQGR�DOO
DFLGR�FLWULFR�DFHWR�GL�YLQR�G
RWWLPD�TXDOLWj��FKH�YD�YHUVDWR�QHO�VLURSSR�GL� ODPSRQH�TXDQGR� VL� OHYD�GDO� IXRFR��/D�GRVH�GHOO
DFHWR� UHJRODWHOD�FROO
DVVDJJLR��SRQHQGRQH�FLRq��SRFR�GD�SULPD�HG�DVVDJJLDQGR� LO� VLURSSR� LQ� GXH�GLWD� G
DFTXD�SHU�DXPHQWDUQH� OD�GRVH�DO�ELVRJQR��4XHVWD�ELELWD�ULHVFLUj�SL��ULQIUHVFDQWH�GHOOH�DOWUH�HG�XJXDOPHQWH�SLDFHYROH�
�����6,52332�',�5,%(6
4XHVWR� IUXWWR�� FRQWHQHQGR� LQ� Vp� PROWR� JOXWLQH�� ULFKLHGH� XQD� OXQJD� IHUPHQWD]LRQH�� WDQWRFKp� VH�VFLRJOLHWH� GHOOR� ]XFFKHUR� QHO� VXFFR GHO� ULEHV� DSSHQD� VSUHPXWR� H� OR� PHWWHWH� DO� IXRFR�� RWWHUUHWH� QRQ� XQR�VLURSSR��PD�XQD�JHODWLQD�'LVIDWH�LO�ULEHV�QH
�VXRL�JUDSSROLQL�FRPH�IDUHVWH�DPPRVWDQGR�O
XYD�H�ODVFLDWHOR�LQ�OXRJR�IUHVFR�HQWUR�XQ�YDVR�GL�WHUUD�R�GL�OHJQR��4XDQGR�DYUj�FRPLQFLDWR�D�IHUPHQWDUH��LO�FKH�SXz�DYYHQLUH�DQFKH�GRSR�WUH�R�TXDWWUR�JLRUQL�� DIIRQGDWHQH� LO� FDSSHOOR� H� ULPHVWDWHOR� FRQ� XQ� PHVWROR� GXH� YROWH� DO� JLRUQR�� FRQWLQXDQGR� TXHVWD�RSHUD]LRQH�ILQFKp�DYUj�FHVVDWR�GL�DO]DUH��3RL�SDVVDWHOR�SHU�FDQRYDFFLR�D�SRFR�SHU�YROWD��VWUL]]DQGROR�EHQH�FROOH�PDQL��VH�QRQ�DYHWH�XQR�VWUHWWRLR��H�SDVVDWH�LO�VXFFR�VSUHPXWR�GD�XQ�ILOWUR�DQFKH�GXH�R�WUH�YROWH��H�SL��VH�RFFRUUH�� SHU� RWWHQHUH� XQ� OLTXLGR� OLPSLGLVVLPR�� 3RQHWHOR� TXLQGL� DO� IXRFR� H�� TXDQGR� FRPLQFLD� DG� HQWUDUH� LQ�EROORUH��YHUVDWH�OR�]XFFKHUR�H�O
DFLGR�FLWULFR�QHOOH�VHJXHQWL�SURSRU]LRQL�
/LTXLGR��FKLORJUDPPL���=XFFKHUR�LQ�SROYHUH�ELDQFKLVVLPR��FKLORJUDPPL���$FLGR�FLWULFR��JUDPPL����
*LUDWH� FRQWLQXDPHQWH� LO� PHVWROR� RQGH� OR� ]XFFKHUR� QRQ� VL� DWWDFFKL�� IDWHOR� EROOLU� IRUWH� SHU� GXH� R� WUH�PLQXWL�� DVVDJJLDWHOR� SHU� DJJLXQJHUH� DOWUR� DFLGR� FLWULFR�� VH� RFFRUUH�� H� TXDQGR� q� GLDFFLR� LPERWWLJOLDWHOR� H�FRQVHUYDWHOR�LQ�FDQWLQD�



���

9L� DYYHUWR� FKH� LO� EHOOR� GL� TXHVWL� VLURSSL�� q� OD� OLPSLGH]]D� H� SHU� RWWHQHUOD� q� EHQH� DEERQGDUH� QHOOD�IHUPHQWD]LRQH�
�����6,52332�',�&('52
/LPRQL�GL�JLDUGLQR��Q����=XFFKHUR�ELDQFR�ILQH��JUDPPL�����$FTXD��XQ�ELFFKLHUH�GD�WDYROD�FKH�FRUULVSRQGH�D�GHFLOLWUL���FLUFD�
/HYDWH�GDL�OLPRQL��VHQ]D�VWUL]]DUOD��OD�SROSD�LQWHUQD�QHWWDQGROD�EHQH�GDOOH�SHOOLFROH�H�GDL�VHPL�0HWWHWH�O
DFTXD�DO�IXRFR�FROOD�EXFFLD�GL�XQR�GHL�GHWWL�OLPRQL�WDJOLDWD�D�QDVWUR�H�VRWWLOPHQWH�FRO�WHPSHULQR�H�TXDQGR�FRPLQFLD�D�EROOLUH� YHUVDWH� OR�]XFFKHUR��$VSHWWDWH�FKH�GLD�TXDOFKH�EROORUH��SRL� OHYDWH� OD�EXFFLD�H�YHUVDWH�OD�SROSD�GHL�OLPRQL��)DWH�EROOLUH�ILQFKp�LO�VLURSSR�VLDVL�ULVWUHWWR�H�FRWWR�DO�SXQWR��LO�FKH�VL�FRQRVFH�GDOOD�SHUOD�FKH�ID�EROOHQGR�H�GDO�FRORUH�GL�YLQR�ELDQFR�FKH�DFTXLVWD�&RQVHUYDWHOR� LQ� YDVR� SRVVLELOPHQWH� GL� YHWUR�� SHU� SUHQGHUOR� D� FXFFKLDLDWH� H� VFLRJOLHUOR� QHOO
DFTXD�IUHVFD��VL�RWWLHQH�FRVL�XQD�ELELWD�HFFHOOHQWH�H�ULQIUHVFDQWH�OD�TXDOH�UHVWR�PHUDYLJOLDWR�FKH�PDQFKL�IUD�OH�ELELWH�GHL�FDIIq��LQ�GLYHUVH�SURYLQFH�G
,WDOLD�
�����0$5(1$
3UHQGHWH�FLOLHJH�PDUDVFKH�YHUH��OH�TXDOL��EHQFKp�PDWXUH��GHYRQR�HVVHUH�PROWR�DJUH��/HYDWHQH�L�JDPEL�H�GLVIDWHOH�FRPH�O
XYD�TXDQGR�VL�SLJLD�SHU�IDUH�LO�YLQR��SRL�PHWWHWH�GD�SDUWH�XQD�PDQFLDWD�GL�QRFFLROL�SHU�O
XVR�FKH�YL�GLUz� LQ�DSSUHVVR�H�ULSRQHWH� OH�FLOLHJH�FRQ�XQ�EHO�SH]]R�GL�FDQQHOOD� LQWHUD� LQ� OXRJR�IUHVFR��HQWUR�D�XQ�YDVR�GL�WHUUD�SHU�DVSHWWDUQH�OD�IHUPHQWD]LRQH��OD�TXDOH�GHYH�GXUDUH�DOPHQR�TXDUDQWRWW
RUH��PD�GDO�PRPHQWR�FKH�OH�FLOLHJH�KDQQR�FRPLQFLDWR�DG�DO]DUH��DIIRQGDWHOH�H�PHVFRODWHOH�GL�TXDQGR�LQ�TXDQGR��2UD�RFFRUUHUHEEH�XQR�VWUHWWRLR�SHU�HVWUDUQH�LO�VXJR��PD��VH�PDQFD��VHUYLWHYL�GHOOH�PDQL�VWUL]]DQGR�OH�FLOLHJH�D�SRFKH�SHU�YROWD�HQWUR�D�XQ�FDQRYDFFLR�UDGR�,O�EHOOR�GL�TXHVWL�VLURSSL��FRPH�YL�KR�GHWWR��q�OD�OLPSLGH]]D��H�SHUz�TXDQGR�LO�VXJR�KD�ULSRVDWR�GHFDQWDWH�OD� SDUWH� FKLDUD�� H� O
DOWUD� FKH� UHVWD� SDVVDWHOD� SL�� YROWH� SHU� ILOWUR� GL� ODQD�� 2WWHQXWR� FRVu� LO� OLTXLGR� GHSXUDWR��PHWWHWHOR DO�IXRFR�QHOOH�VHJXHQWL�SURSRU]LRQL�H�FRO�UDPPHQWDWR�SH]]R�GL�FDQQHOOD�
6XJR�GHSXUDWR��FKLORJUDPPL���=XFFKHUR�ELDQFKLVVLPR�LQ�SROYHUH��FKLORJUDPPL���$FLGR�FLWULFR��JUDPPL����
3HU�YHUVDUH�OR�]XFFKHUR�H�O
DFLGR�FLWULFR�DVSHWWDWH�FKH�LO�OLTXLGR�VLD�EHQ�FDOGR�H�SRL�PHVFRODWH�VSHVVR�RQGH� OR�]XFFKHUR�QRQ�VL�GHSRVLWL� LQ� IRQGR�H�QRQ�SUHQGD�GL�EUXFLDWR��/D�EROOLWXUD�GHY
HVVHU�EUHYH��TXDWWUR�R�FLQTXH�PLQXWL�VRQR�EDVWDQWL�D�LQFRUSRUDUH�OR�]XFFKHUR�QHO�OLTXLGR�8QD�EROOLWXUD�SUROXQJDWD� IDUHEEH�SHUGHUH� O
DURPD�DO� IUXWWR��PHQWUH�FKH�XQD� LQVXIILFLHQWH�SURGXUUHEEH�FRO� WHPSR� OD� GHSRVL]LRQH�GHOOR� ]XFFKHUR��4XDQGR� OHYDWH� OD�PDUHQD�GDO� IXRFR��YHUVDWHOD� LQ�YDVR�GL� WHUUD�H�LPERWWLJOLDWHOD�GLDFFLD��7DSSDWH�OH�ERWWLJOLH�FRQ�VXJKHUR�VHQ]D�FDWUDPH�H�FRQVHUYDWHOH�LQ�FDQWLQD�GRYH�WDQWR�OD�PDUHQD�FKH�L�VLURSSL�VL�PDQWHUUDQQR�LQDOWHUDWL�DQFKH�SHU�TXDOFKH�DQQR�3HU� XOWLPR� Y
LQGLFKHUz� O
XVR� GHL� QRFFLROL� VX� ULFRUGDWL�� 4XHVWL� DVFLXJDWHOL� DO� VROH�� SRL� VWLDFFLDWHOL� H�OHYDWHQH�JUDPPL����GL�PDQGRUOH��OH�TXDOL�SHVWHUHWH�ILQLVVLPR� LQ�XQ�PRUWDLR�H�PHVFROHUHWH�DOOH�FLOLHJH�SULPD�GHOOD�IHUPHQWD]LRQH��&RO�ORUR�JUDWR�DPDURJQROR�TXHVWH�PDQGRUOH�VHUYRQR�D�GDU�SL��JUD]LD�DO�VLURSSR�
�����0$5(1$�'$�75$678//$56,
/D�PDUHQD�SL��VLJQRULOH�q�TXHOOD�VRSUD�GHVFULWWD��PD�VH� OD�GHVLGHUDWH�GD�EHUH�H�GD�PDQJLDUH��FRPH�XVD�LQ�DOFXQL�SDHVL��PHVFRODWH�LQ�TXHOOD�SUHFHGHQWHPHQWH�GHVFULWWD�GHOOH�FLOLHJH�JLXOHEEDWH�QHOOD�SURSRU]LRQH�VHJXHQWH�
&LOLHJH�PDUDVFKH��FKLORJUDPPL�������=XFFKHUR�ILQLVVLPR�LQ�SROYHUH��FKLORJUDPPL���
/HYDWH� L� JDPEL� DOOH� FLOLHJH� H� WHQHWHOH� DO� VROH� SHU� FLQTXH� R� VHL� RUH�� 3RL� PHWWHWHOH� DO� IXRFR� FRQ� XQ�SH]]HWWR� GL� FDQQHOOD� H� TXDQGR� DYUDQQR� EXWWDWR� XQD� FHUWD� TXDQWLWj� GL� XPLGR�� YHUVDWH� LQ� HVVH� OR� ]XFFKHUR��



���

DYYHUWHQGR� GL� PHVFRODUH� DGDJLR� SHU� FRQVHUYDUH� OH� FLOLHJH� LQWHUH�� 4XDQGR� VDUDQQR� GLYHQXWH� JULQ]RVH� HG�DYUDQQR�SUHVR�LO�FRORU�EUXQR�OHYDWHOH�H�VHUYLWHYHQH�SHU�O
XVR�LQGLFDWR�
�����25=$7$
0DQGRUOH�GROFL�FRQ����R����DPDUH��JUDPPL�����$FTXD��JUDPPL�����=XFFKHUR�ELDQFR��ILQH��JUDPPL�����$FTXD�GL�ILRU�G
DUDQFLR��GXH�FXFFKLDLDWH�
6EXFFLDWH�OH�PDQGRUOH�H�SHVWDWHOH�QHO�PRUWDLR��EDJQDQGROH�RJQL�WDQWR�FROO
DFTXD�GL�ILRU�G
DUDQFLR�$OORUFKp�VDUDQQR�ULGRWWH�D�SDVWD�LPSDOSDELOH��VFLRJOLHWHOH�FRQ�XQ�WHU]R�GHOOD�GHWWD�DFTXD�H�SDVVDWHQH�LO�VXJR�GD�XQ�FDQRYDFFLR�VWUL]]DQGROR�EHQH��5LPHWWHWH�QHO�PRUWDLR� OD�SDVWD�DVFLXWWD� ULPDVWD�QHO�FDQRYDFFLR��PDFLQDWHOD�FRO�SHVWHOOR��SRL�VFLRJOLHWHOD�FRQ�XQ�DOWUR�WHU]R�GHOO
DFTXD�H�SDVVDWHQH�LO�VXJR��5LSHWHWH�OD�VWHVVD�RSHUD]LRQH�SHU� OD� WHU]D�YROWD��PHWWHWH�DO� IXRFR� WXWWR� LO� OLTXLGR�RWWHQXWR��H�TXDQGR�VDUj�EHQ�FDOGR�YHUVDWH� OR�]XFFKHUR��ULPHVWDWHOR�H�IDWHOR�EROOLUH�SHU�YHQWL�PLQXWL�FLUFD��'LDFFLR�FKH�VLD��LPERWWLJOLDWHOR�H�FRQVHUYDWHOR�LQ�OXRJR�IUHVFR��6H�IDWWD�LQ�TXHVWR�PRGR��YHGUHWH�FKH�O
RU]DWD�QRQ�IHUPHQWD�H�SRWUHWH�FRQVHUYDUOD�D�OXQJR��PD�SHUz�QRQ�TXDQWR� L�VLURSSL�GL� IUXWWD��2OWUH�D�FLz�YLHQH�GL� WDOH�VRVWDQ]D�FKH�SRFKLVVLPD��VFLROWD� LQ�XQ�ELFFKLHU�G
DFTXD��EDVWD�SHU�RWWHQHUH�XQD�ELELWD�HFFHOOHQWH�H�ULQIUHVFDQWH��)DWWD�FRL�VHPL�GL�SRSRQH��YLHQH�DQFKH�SL��GHOLFDWD�
�����&/$5(7�&83��%,%,7$�,1*/(6(�
3HU�TXHVWD�ELELWD��FKH�PHULWD�GL�HVVHU�GHVFULWWD�SHUFKp�SLDFHYROH�H�GL�IDFLOH�HVHFX]LRQH��RFFRUUH�YLQR�URVVR�GL�RWWLPD�TXDOLWj��3Xz�VHUYLUH�WDQWR�LO�ERUGz�TXDQWR�LO�FKLDQWL��LO�VDQJLRYHVH�H�VLPLOL�
9LQR��GHFLOLWUL���$FTXD��GHFLOLWUL���/LPRQL��Q����=XFFKHUR�ELDQFR��JUDPPL�����
)DWH�EROOLUH�OR�]XFFKHUR�QHOO
DFTXD�FLQTXH�PLQXWL��7ROWR�GDO�IXRFR��VWUL]]DWH�LQ�TXHVWR�VLURSSR�L�OLPRQL�H�YHUVDWHFL� LO� YLQR�� SRL� SDVVDWHOR� GD� XQ� SDQQROLQR�� 5LPHWWHWHOR� DO� IXRFR� SHU� IDUOR� EROOLUH� DGDJLR� ���PLQXWL� H�GLDFFLR� FKH� VLD� LPERWWLJOLDWHOR�� 6HUYLWHYHQH� DOOXQJDWR� FROO
DFTXD� H� UDIIUHVFDWR� FRO� JKLDFFLR� LQ� HVWDWH��'RYHQGROR�FRQVHUYDUH�D�OXQJR��WHQHWHOR�LQ�FDQWLQD�
�����6$3$
/D�VDSD��FK
DOWUR�QRQ�q�VH�QRQ�XQ�VLURSSR�G
XYD��SXz VHUYLUH�LQ�FXFLQD�D�GLYHUVL�XVL�SRLFKp�KD�XQ�JXVWR�VSHFLDOH�FKH�VL�DGGLFH�LQ�DOFXQL�SLDWWL��Ê�SRL�VHPSUH�JUDGLWD�DL�EDPELQL�FKH�QHOO
LQYHUQR��FRQ�HVVD�H�FROOD�QHYH�GL�IUHVFR�FDGXWD��SRVVRQR�LPSURYYLVDU�GHL�VRUEHWWL�$PPRVWDWH�GHOO
XYD�ELDQFD��SRVVLELOPHQWH�GL�YLJQD��GL�EXRQD�TXDOLWj�H�EHQ�PDWXUD��H�TXDQGR�VDUj� LQ�IHUPHQWD]LRQH� GD� FLUFD� YHQWLTXDWWU
RUH�� HVWUDHWHQH� LO�PRVWR� H� SDVVDWHOR� GD� XQ� FDQRYDFFLR��0HWWHWH� TXHVWR�PRVWR�DO�IXRFR�H�IDWHOR�EROOLUH�SHU�PROWH�RUH�ILQR�D�FRQVLVWHQ]D�GL�VLURSSR��FKH�FRQVHUYHUHWH�LQ�ERWWLJOLH�

&216(59(
/H� FRQVHUYH� H� OH� JHODWLQH� GL� IUXWWD� IDQQR�PROWR�FRPRGR�QHOOH� IDPLJOLH�� SHUFKp�HQWUDQR� VSHVVR�QHOOD�FRPSRVL]LRQH�GHL�SLDWWL�GROFL��VRQR�JXVWDWH�GDOOH�VLJQRUH�DOOD�ILQH�GL�XQD�FROD]LRQH�H��VSDOPDWH�VXO�SDQH��VRQR�XQ�RWWLPR�VSXQWLQR��QXWULHQWH�H�VDOXEUH��SHL�EDPELQL�
�����&216(59$�',�3202'252�6(1=$�6$/(
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6H� TXHVWR� SUH]LRVR� IUXWWR� GHOOD� IDPLJOLD� GHOOH� VRODQDFHH �6RODQXP� /\FRSHUVLFXP��� RULJLQDULR�GHOO
$PHULFD�PHULGLRQDOH��IRVVH�SL��UDUR��FRVWHUHEEH�TXDQWR�H�SL��GHL�WDUWXIL��,O�VXR�VXJR�VL�PDULWD�FRQ�WDQWH�YLYDQGH�H�ID�DG�HVVH�FRVu�RWWLPD�FRPSDJQLD��FKH�PHULWD�FRQWR�GL�VSHQGHUH�TXDOFKH�IDWLFD�SHU�RWWHQHUQH�XQD�EXRQD�FRQVHUYD��0ROWL�VRQR�L�PHWRGL�SHU�IDUOD�HG�RJQXQR�Gj�OD�SUHIHUHQ]D�DO�VXR��LR�YL�GHVFULYHUz�TXHOOR�GD�PH�DGRWWDWR�H�FKH�VHJXR�GD�PROWL�DQQL�SHUFKp�PH�QH�WURYR�EHQH�3UHQGHWH� SRPRGRUL� GL� FDPSR�� SHUFKp� TXHOOL� G
RUWR� VRQR� SL�� DFTXRVL�� H� SUHIHULWH� L� SLFFROL� DL� JURVVL��6WLDFFLDWHOL�FRVu�DOO
LQJURVVR�H�PHWWHWHOL�DO�IXRFR�GL�OHJQD�LQ�XQD�FDOGDLD�GL�UDPH�QRQ�VWDJQDWD�H�QRQ�DEELDWH�SDXUD�SHUFKp�O
DFLGR�QRQ�DWWDFFD�LO�UDPH�VH�QRQ�TXDQGR�q�IXRUL�GDO�IXRFR�H�SHUGH�LO�FDORUH�GHOO
HEROOL]LRQH��6H�QRQ� IRVVH� FRVu�� LR� DYUHL� VHQWLWR� L� VLQWRPL� GHO� YHOHQR� DOPHQR� XQ� FHQWLQDLR� GL� YROWH�� 4XDQGR� VDUDQQR� FRWWL�GLVIDWWL� YHUVDWHOL� LQ� XQ� VDFFR� D� VSLQD� EHQ� ILWWR� WHQXWR� VRVSHVR�H�JHWWDWD� FKH�DEELDQR� O
DFTXD�SDVVDWHOL� SHU�LVWDFFLR�RQGH�QHWWDUOL�GDL�VHPL�H�GDOOH�EXFFH�VWUL]]DQGROL�EHQH�/DYDWH�FRQ�DFFXUDWH]]D�OD�FDOGDLD�H�ULPHWWHWHOL�DO�IXRFR�SHU�UHVWULQJHUOL�TXDQWR�EDVWD��H�SHU�FRQRVFHUH�SRL� LO�SXQWR�SUHFLVR�GHOOD�FRQVLVWHQ]D�FKH�GHYH�DYHUH� OD�FRQVHUYD��H�TXL�VWD�OD�GLIILFROWj��YHUVDWHQH�TXDOFKH�JRFFLD�LQ�XQ�SLDWWR�H�VH�YHGUHWH�FKH�QRQ�LVFRUUH�H�QRQ�SUHVHQWD�VLHURVLWj�DFTXRVD�DOO
LQWRUQR��YRUUj�GLUH�FKH�FRGHVWR� q� LO� SXQWR� JLXVWR� GHOOD� FRWWXUD�� $OORUD� LPERWWLJOLDWHOD� H� DQFKH� TXL� DYUHWH� XQ
DOWUD� SURYD� GHOOD� VXD�VXIILFLHQWH�GHQVLWj��VH�OD�YHGUHWH�VFHQGHUH�FRQ�GLIILFROWj�SHU�O
LPEXWR�3HU�DYHUH�XQD�FRQVHUYD�FRQ�PHQR�FRWWXUD��H�TXLQGL�SL��OLTXLGD�H�QDWXUDOH��YLHQH�XVDWR�O
DFLGR�VDOLFLOLFR�FKH�QHOOD�SURSRU]LRQH�GL�JUDPPL���RJQL� OLWUL�������GL�VXJR��VL�GLFH� LQQRFXR��PD�LR�ILQRUD�PL�HUR�DVWHQXWR�GDO�IDUQH� XVR�� VDSHQGR� FKH� LO� *RYHUQR�� SHU� PLVXUD� LJLHQLFD�� QH� DYHYD� YLHWDWR� OR� VPHUFLR�� )DFHQGRQH� XVR�TXRWLGLDQR�SUXGHQ]D�YRUUHEEH�GL�QRQ�XVDUOR�/H�ERWWLJOLH� SUHIHULWHOH� SLFFROH� SHU� FRQVXPDUOH� SUHVWR��PD�SRVVRQR� VWDU�PDQRPHVVH�DQFKH����R����JLRUQL�VHQ]D�FKH�OD�FRQVHUYD�QH�VRIIUD��,R�PL�VHUYR�GL�TXHOOH�ELDQFKH�FKH�YHQJRQR�LQ�FRPPHUFLR�FROO
DFTXD�GL�5HFRDUR�H� LQ�PDQFDQ]D�GL�TXHVWH��GL�PH]]H�ERWWLJOLH�QHUH�GD�ELUUD��7XUDWHOH�FRQ� WDSSL�GL�VXJKHUR�PHVVL�D�PDQR��PD� FKH� VLJLOOLQR� EHQH� H� OHJDWHOL� FRQ� OR� VSDJR�� DYYHUWHQGR� GL� ODVFLDUH� XQ� SR
� G
DULD� IUD� LO� WDSSR� H� LO�OLTXLGR��4XL� O
RSHUD]LRQH�VHPEUHUHEEH�ILQLWD��PD�F
q�XQ
DSSHQGLFH� OD�TXDOH�EHQFKp�EUHYH�q�SXU�QHFHVVDULD��&ROORFDWH�OH�GHWWH�ERWWLJOLH�LQ�XQD�FDOGDLD�IUDPH]]R�D�ILHQR��D�FHQFL�R�DG DOWUH�FRVH�VLPLOL��RQGH�VWLDQR�VWUHWWH�IUD� ORUR��H�YHUVDWH�QHOOD�FDOGDLD� WDQWD�DFTXD�FKH�DUULYL� ILQR�DO�FROOR�GHOOH�ERWWLJOLH�H� IDWHOH�IXRFR�VRWWR��6WDWH�RVVHUYDQGR�FKH�SUHVWR� LO� WDSSR�GHOOH�ERWWLJOLH�GDUj�FHQQR�GL�DO]DUH�H�GL�VFKL]]DU�YLD�VH�QRQ� IRVVH� OHJDWR�H�DOORUD�FHVVDWH�LO�IXRFR��FKp�O
RSHUD]LRQH�q�GDYYHUR�ILQLWD��/HYDWH�OH�ERWWLJOLH�TXDQGR�O
DFTXD�q�GLDFFLD�R�DQFKH�SULPD�� ULSLJLDWH� FRQ� XQ� GLWR� L� WDSSL� VPRVVL� SHU� ULPHWWHUOL� DO� SRVWR� H� FRQVHUYDWH� OH� ERWWLJOLH� LQ� FDQWLQD�� 1RQ�KDQQR�ELVRJQR�GL�HVVHUH�LQFDWUDPDWH�SHUFKp�VH�OD�FRQVHUYD�q�IDWWD�EHQH�QRQ�IHUPHQWD��PD�VH�IHUPHQWDVVH�H�OH�ERWWLJOLH�VFRSSLDVVHUR��GLWH�SXUH�FKH�YL�q�ULPDVWD�WURSS
DFTXD�SHU�SRFD�FRWWXUD�+R�VHQWLWR�GLUH�FKH�PHWWHQGR�D�ULVFDOGDUH� OH�ERWWLJOLH�YXRWH�HQWUR�D�XQD�VWXID�H�ULHPSLHQGROH�TXDQGR�VRQR�EHQ�FDOGH�QRQ�RFFRUUH�IDU�EROOLUH�OD�FRQVHUYD�QHOOH�ERWWLJOLH��PD�TXHVWD�SURYD�LR�QRQ�O
KR�IDWWD�9L� UDFFRPDQGR� PROWR� OD� FRQVHUYD� GL� SRPRGRUR� IDWWD� LQ� TXHVWD� PDQLHUD�� SHUFKp� YL� VDUj� GL� JUDQ�YDQWDJJLR�QHOOD�FXFLQD��SHUz�PHJOLR�GL�TXHVWR�q�LO�VLVWHPD�GHWWR SUHSDUD]LRQH�QHO�YXRWR��PHGLDQWH�LO�TXDOH�VL�FRQVHUYDQR�IUHVFKL�HG�LQWHUL�L�SRPRGRUL�LQ�YDVL�GL�ODWWD��$�TXHVWD�SLFFROD�LQGXVWULD��FKH�GDYD�VDJJLR�GL�EXRQD�ULXVFLWD�LQ�)RUOu��RYH�HUDVL�LQL]LDWD��DXJXUDYR�SURVSHUD�VRUWH��PD�RKLPp�FKH�QDFTXH�XQ�JXDLR��,O�)LVFR�OH�VDOWz�VXELWR�DGGRVVR�FRQ�XQD�WDVVD��H�LO�SRYHUR�LQGXVWULDOH�PL�GLVVH�FKH�SHQVDYD�GL�VPHWWHUH�
�����&216(59$�'2/&(�',�3202'252
6HPEUD�GDO�WLWROR�XQD�FRQVHUYD GHOOH�SL��VWUDQH��PD�DOOD�SURYD�QRQ�ULHVFH�PHQ�GHJQD�GL�PROWH�DOWUH�

&K
�RJQL�HUED�VL�FRQRVFH�SHU�OR�VHPH�
GLFH�'DQWH��H�SHUz�VH�LQ�TXHVWD�FRQVHUYD�QRQ�ULPDQH�TXDOFKH�VHPLQR��FKH�QH�IDFFLD�OD�VSLD��QHVVXQR�LQGRYLQHUj�GL�FKH�VLD�FRPSRVWD�
3RPRGRUL��FKLORJUDPPL���=XFFKHUR�ELDQFR��JUDPPL�����,O�VXJR�GL�XQ�OLPRQH�2GRUH�GL�YDLQLJOLD�H�GL�VFRU]D�GL�OLPRQH�
,� SRPRGRUL� SHU� TXHVW
XVR� GHYRQR� HVVHUH� PROWR�PDWXUL�� SROSXWL� H� SRVVLELOPHQWH� URWRQGL�� 0HWWHWHOL� LQ�PROOH�QHOO
DFTXD�EHQ�FDOGD�SHU�SRWHUOL VEXFFLDU�IDFLOPHQWH��GRSR�VEXFFLDWL��WDJOLDWHOL�SHU�PHWj�H�FRO�PDQLFR�GL�XQ�FXFFKLDLQR�OHYDWH�L�VHPL��6FLRJOLHWH�OR�]XFFKHUR�DO�IXRFR�LQ�GXH�GLWD��GL�ELFFKLHUH��G
DFTXD��SRL�JHWWDWHFL�L�SRPRGRUL�� LO� VXJR� GHO� OLPRQH� H� XQ� SRFR� GHOOD� VXD� EXFFLD� JUDWWDWD�� 'XUDQWH� OD� EROOLWXUD� D� IXRFR� OHQWR� H� D�



���

FD]]DUXROD�VFRSHUWD��DQGDWH�ULPHVWDQGR�DOTXDQWR��H�VH�DSSDULVVH�TXDOFKH�VHPH�ULPDVWR�OHYDWHOR��3HU�XOWLPR�GDWHOH�O
RGRUH�FRQ�]XFFKHUR�YDQLJOLDWR�H�OHYDWHOD�TXDQGR�VDUj�JLXQWD�DOOD�FRQVLVWHQ]D�GHOOH�FRQVHUYH�FRPXQL�,Q�TXHVWD�FRQVHUYD�q�GLIILFLOH�SUHFLVDUH� OD�TXDQWLWj�GHOOR�]XFFKHUR��SHUFKp�GLSHQGH�GDOOD�SL��R�PHQR�DFTXRVLWj�GHL�SRPRGRUL��)DWHQH�GRSSLD�GRVH�SHUFKp�VFHPD�GL�PROWR�
�����&216(59$�',�$/%,&2&&+(
6H�OD�FRQVHUYD�GL�VXVLQH�q�OD�SHJJLRUH�GL�WXWWH��TXHVWD�q�LQYHFH�XQD�GHOOH�SL��JHQWLOL�H�SHUz�LQFRQWUD�LO�JXVWR�JHQHUDOH�3UHQGHWH� DOELFRFFKH� EHQ� PDWXUH� H� GL� EXRQD� TXDOLWj�� HVVHQGR� XQ� HUURUH� LO� FUHGHUH� FKH� FRQ� IUXWWD�VFDGHQWH�VL�SRVVD�RWWHQHUH�OR�VWHVVR�HIIHWWR��OHYDWH�ORUR�LO�QRFFLROR��PHWWHWHOH�DO�IXRFR�VHQ]
DFTXD�H PHQWUH�EROORQR�GLVIDWHOH�FRO�PHVWROR�SHU� ULGXUOH�D�SROWLJOLD��4XDQGR�DYUDQQR�EROOLWR�PH]]
RUD� FLUFD��SDVVDWHOH�GDOOR�VWDFFLR� RQGH� QHWWDUOH� GDOOH� EXFFH� H� GDL� ILODPHQWL�� SRL� ULPHWWHWHOH� DO� IXRFR� FRQ� ]XFFKHUR� ELDQFR� ILQH� H� LQ�SROYHUH�QHOOD�SURSRU]LRQH�GL�RWWR�GHFLPL�H�FLRq�JUDPPL�����GL�]XFFKHUR�SHU�RJQL�FKLORJUDPPR�GL�DOELFRFFKH�SDVVDWH��5LPRYHWHOH�VSHVVR�FRO�PHVWROR�ILQR�DOOD�FRQVLVWHQ]D�GL�FRQVHUYD��OD�TXDOH�VL�FRQRVFH�YHUVDQGRQH�GL�TXDQGR� LQ�TXDQGR�XQD�FXFFKLDLDWLQD� LQ�XQ�SLDWWR��VXO�TXDOH�GRYUj�VFRUUHUH� OHQWDPHQWH��9HUVDWHOD�FDOGD�QHL�YDVL�H�TXDQGR�VDUj�GLDFFLD�FRSULWHOD�FRQ�OD�FDUWD�ROLDWD�GHL�VDOXPDL�DGHUHQWH�DOOD�FRQVHUYD��H�WXUDWH�OD�ERFFD�GHO�YDVR�FRQ�FDUWD�JURVVD�OHJDWD�FRQ�OR�VSDJR�DOO
LQWRUQR�/D�FRQVHUYD�GL�SHVFKH�VL�ID�QHOOD�VWHVVD�PDQLHUD�FRQ�SHVFKH�EXUURQH�EHQ�PDWXUH�
�����&216(59$�',�686,1(
%HQFKp� OD�FRQVHUYD�GL� VXVLQH�VLD�XQD�GHOOH�PHQR�DSSUH]]DWH��SXUH��YHGHQGR�FKH�PROWL� O
XVDQR��QRQ�VDUj�PDOH�LQGLFDUYL�FRPH�VL�SXz�IDUH�4XDOXQTXH� YDULHWj� SXz� HVVHUH� DO� FDVR�� PD� VRQR� GD� SUHIHULUVL� VXVLQH� FODXGLH� PDWXUH�� /HYDWH� DOOH�PHGHVLPH� LO� QRFFLROR� H� GRSR� SRFKL� PLQXWL� GL� EROOLWXUD� SDVVDWHOH� GDOOR� VWDFFLR� H� ULPHWWHWHOH� DO� IXRFR� FRQ�]XFFKHUR�ELDQFR� LQ� SROYHUH�QHOOD� SURSRU]LRQH�GL� JUDPPL� ���GL� ]XFFKHUR�SHU� RJQL� ����JUDPPL� GL� VXVLQH� LQ�QDWXUD��FLRq�FRPH�YHQJRQR�GDOOD�SLDQWD�6H�GRSR�XQ�FHUWR�WHPSR�OH�FRQVHUYH�YL�IDQQR�OD�PXIID��VDUj�LQGL]LR�FHUWR�GL�SRFD�FRWWXUD��DOORUD�ULSDUDWH�FRQ� ULPHWWHUOH� DO� IXRFR�� ,R� OH� LQYHFFKLR� WDOYROWD� ILQR� D� �� R� �� DQQL� VHQ]D� FKH� SHUGDQR�� R� EHQ� SRFR�� GL�SHUIH]LRQH�
�����&216(59$�',�025(
4XHVWD�FRQVHUYD�KD�OD�ULQRPDQ]D�GL�FDOPDUH�LO�GRORU�GL�JROD�HG�q�SLDFHYROH�D�PDQJLDUVL�
0RUH��FKLORJUDPPL���=XFFKHUR�ELDQFR��JUDPPL�����
/H�PRUH�GLVIDWHOH�FRQ�OH�PDQL�H�PHWWHWHOH�D�EROOLUH�SHU�FLUFD�GLHFL�PLQXWL��3RL�SDVVDWHOH�GDOOR�VWDFFLR�H�ULPHWWHWHOH�DO�IXRFR�FRO�GHWWR�]XFFKHUR�SHU�ULGXUOH�D�FRQVLVWHQ]D�GHOOH�FRQVHUYH�GL�IUXWWD�
�����&216(59(�',�5,%(6�(�/$0321(
3HU�OD�FRQVHUYD�GL�ULEHV�DYHWH�OD�ULFHWWD�GHOOD�*HODWLQD�GL�ULEHV�Q������H�TXHVWD�EDVWD��3HU�OD�FRQVHUYD�GL�ODPSRQH�PHWWHWHOR�DO�IXRFR�FRVu�QDWXUDOH�VHQ]D�IHUPHQWD]LRQH�H�TXDQGR�DYUj�EROOLWR�XQD�YHQWLQD�GL�PLQXWL�SDVVDWHOR�GDOOR�VWDFFLR��SHVDWHOR�FRVu�QHWWR�GDL�VHPL�H�ULPHWWHWHOR�DO�IXRFR�FRQ�DOWUHWWDQWR�]XFFKHUR�ELDQFR�LQ�SROYHUH��IDFHQGROR�EROOLUH�ILQR�D�FRWWXUD�GL�FRQVHUYD�FKH�FRQRVFHUHWH�FRQ�OH�QRUPH�JLj�LQGLFDWHYL�/D�FRQVHUYD�GL�ODPSRQH��PHVVD�LQ�SRFD�TXDQWLWj��D�PH�VHPEUD�FKH�VL�SUHVWL�SL��G
RJQL�DOWUD�SHU�ULSLHQR�DL�SDVWLFFLQL�GL�SDVWD�VIRJOLD�
�����*(/$7,1$�',�&272*1(
3UHQGHWH� FRWRJQH� GL� EXFFLD� JLDOOD�� FKH� VRQR� SL��PDWXUH� GHOOH� YHUGL�� WDJOLDWHOH� D� IHWWH� JURVVH�PH]]R�GLWR��HVFOXGHQGR�LO�WRUVROR��3RQHWHOH�DO�IXRFR�FRSHUWH�G
DFTXD�H��VHQ]D�WRFFDUOH�PDL�FRO�PHVWROR��IDWHOH�EROOLUH�



���

FRSHUWH� ILQFKp� QRQ� VLHQR� EHQ� FRWWH�� 9HUVDWHOH� DOORUD� LQ� XQR� VWDFFLR� ILWWR� ILWWR� VRSUD� XQD� FDWLQHOOD� SHU�UDFFRJOLHUH�WXWWD�O
DFTXD�VHQ]D�VWUL]]DUOH��3HVDWH�FRWHVW
DFTXD�H�ULPHWWHWHOD�DO�IXRFR�FRQ�DOWUHWWDQWR�]XFFKHUR�ELDQFR�ILQH�H�IDWHOD�EROOLUH�D FD]]DUXROD�VFRSHUWD��QHWWDQGROD�GDOOD�VFKLXPD��ILQR�DO�FRQGHQVDPHQWR��LO�FKH�VL�FRQRVFH�GDOOD�SLFFROD�SHUOD�FKH�FRPLQFLD�D�IDUH�OR�]XFFKHUR��RSSXUH�VH��YHUVDWDQH�TXDOFKH�JRFFLD�VX�GL�XQ�SLDWWR��QRQ�LVFRUUD�GL�WURSSR�&RQ�OH�FRWRJQH�ULPDVWH�SRWHWH�IDUH�XQD FRQVHUYD�FRPH�TXHOOD�GHO�Q�������FLRq�FRQ�DOWUHWWDQWR�]XFFKHUR�TXDQWR�VDUDQQR�GL�SHVR�GRSR�DYHUOH�SDVVDWH��PD�YL�SUHYHQJR�FKH�ULHVFH�SRFR�VDSRULWD�H�SRFR�RGRURVD�/H�JHODWLQH�GL�IUXWWD�VWDQQR�EHQH�QHL�YDVHWWL�GL�YHWUR�RYH�DSSDULVFH�PHJOLR�LO�ORUR�FRORUH��FRPH�TXHVWD��SHU�HVHPSLR��FKH�SUHQGH�XQ�EHO�FRORUH�JUDQDWR�
�����*(/$7,1$�',�5,%(6
&RPH� VL�GLVVH�SDUODQGR�GHO�VLURSSR�GL� ULEHV�DO�Q������TXHVWR� IUXWWR�FRQWHQHQGR�PROWR�JOXWLQH��VH�QH�VSUHPHWH� LO� VXJR�GD�XQ� FDQRYDFFLR� H� OR�PHWWHWH� DO� IXRFR�VHQ]D� IDUOR� IHUPHQWDUH� FRQ����SDUWL�GL� ]XFFKHUR�ELDQFR� ILQH� SHU� RJQL� ���� GL� VXJR�� QH� RWWHUUHWH�� VHQ]D� WURSSR� IDUOR� EROOLUH�� OD� FRQGHQVD]LRQH� LQ� IRUPD� GL�JHODWLQD�� OD� TXDOH�� FRQVHUYDWD� LQ� YDVL� FRPH� OH� FRQVHUYH�� VL� SUHVWD� D� JXDUQLU� SLDWWL� GROFL� HG� q� QXWULPHQWR�OHJJLHUR�H�VDQR�SHU�L�FRQYDOHVFHQWL�
�����&216(59$�',�$==(582/(
/H� D]]HUXROH�� FKH� LQ� DOFXQL� SDHVL� FKLDPDVVL� SRPL UHDOL�� VRQR� IUXWWD� FKH� PDWXUDQR� YHUVR� OD� ILQH� GL�VHWWHPEUH�� YH�QH� VRQR�GHOOH� URVVH�H�GHOOH�ELDQFKH��3HU� OD�FRQVHUYD�SUHIHULWH� OH�ELDQFKH�H� VFHJOLHWH� OH�SL��JURVVH�H�OH�SL��PDWXUH��FLRq�TXHOOH�FKH�KDQQR�SHUGXWR�LO�FRORUH�YHUGDVWUR�
$]]HUXROH��FKLORJUDPPL�O�=XFFKHUR�ELDQFR��JUDPPL�����$FTXD��GHFLOLWUL���
*HWWDWH� OH� D]]HUXROH� QHOO
DFTXD� EROOHQWH� FRO� ORUR� JDPER� DWWDFFDWR�� IDWHOH� EROOLUH� SHU� GLHFL� PLQXWL� H��DQFRUD�FDOGH��FRQ�OD�SXQWD�GL�XQ�WHPSHULQR�OHYDWH�ORUR�L�QRFFLROL�GDOOD�SDUWH�GHO�ILRUH�H�VH�TXDOFXQD�VL�VIRUPD�UDVVHWWDWHOD�FRQ� OH�GLWD�H�VEXFFLDWHOH�VHQ]D�OHYDUH� LO�JDPER��6FLRJOLHWH� OR�]XFFKHUR�QHL���GHFLOLWUL�GL�DFTXD��FKH� SXz� VHUYLUH� DQFKH� TXHOOD� GRYH� KDQQR� EROOLWR�� YHUVDWHFL� OH� D]]HUXROH� H� TXDQGR� LO� VLURSSR�� SUHVR� FRO�PHVWROR��FRPLQFLD�D�GDU�FHQQR�GL�FDGHUH�D�JRFFLH� OHYDWHOH�FRO� ORUR� OLTXLGR�H�FRQVHUYDWHOH� LQ�YDVL��5HVWDQR�FRPH�FDQGLWH�H�VRQR�PROWR�EXRQH�
�����&216(59$ 62'$�',�&272*1(
/H�PDPPH� SURYYLGH� GRYUHEEHUR� IDU� EXRQ� FRQWR� GHOOH� FRQVHUYH� GL� IUXWWD� QRQ� IRVV
DOWUR� SHU� DSSDJDU�TXDOFKH�YROWD�OD�JRORVLWj�GHL�ORUR�EDPELQL��VSDOPDQGROH�VRSUD�IHWWH�GL�SDQH�$OFXQL� VXJJHULVFRQR� GL�PHWWHUH� OH� FRWRJQH�DO� IXRFR�FROOD� EXFFLD� RQGH� FRQVHUYLQR�SL�� IUDJUDQ]D��PD�QRQ�PL�VHPEUD�FRVD�QHFHVVDULD�SHUFKp�GHOO
RGRUH�TXHVWR� IUXWWR�QH�Gj�DG�HVXEHUDQ]D�H�SRL�FL�VL� ULVSDUPLD�O
LQFRPRGR�GL�SDVVDUOH�
0HOH�FRWRJQH��QHWWH�GDOOD�EXFFLD�H�GDO�WRUVROR��JUDPPL�����=XFFKHUR�ELDQFR�ILQH��JUDPPL�����
6FLRJOLHWH� OR� ]XFFKHUR�DO� IXRFR�FRQ�PH]]R�ELFFKLHUH�GL� DFTXD�� IDWHOR�EROOLUH�XQ�SRFR�H� ODVFLDWHOR�GD�SDUWH� 7DJOLDWH� OH� PHOH� FRWRJQH� D� VRWWLOLVVLPH� IHWWH� H�PHWWHWHOH� DO� IXRFR� FRQ� XQ� ELFFKLHUH� G
DFTXD� LQ� XQD�FD]]DUXROD�GL�UDPH��7HQHWHOH�FRSHUWH��PD�ULPHVWDWHOH�VSHVVR�FHUFDQGR�GL�WULWDUOH�H�VFKLDFFLDUOH�FRO�PHVWROR��4XDQGR� VDUDQQR� GLYHQXWH� WHQHUH� SHU� FRWWXUD�� YHUVDWHFL� LO� JLj� SUHSDUDWR� VLURSSR� GL� ]XFFKHUR�� PHVFRODWH�VSHVVR� H� ODVFLDWH� EROOLUH� D� FD]]DUXROD� VFRSHUWD� ILQFKp� OD� FRQVHUYD� VLD� IDWWD�� LO� FKH� VL� FRQRVFH� TXDQGR�FRPLQFLD�D�FDGHUH�D�VWUDFFL�SUHVD�VX�FRO�PHVWROR�
�����&216(59$�/,48,'$�',�&272*1(



���

)DWWD�QHOOD�VHJXHQWH�PDQLHUD�VL�SXz�FRQVHUYDU�OLTXLGD�SHU�GLVWHQGHUOD�VXO�SDQH�7DJOLDWH� OH� FRWRJQH� D� VSLFFKL�� OHYDWH� OD� SDUWH� GXUD� GHO� WRUVROR�� ODVFLDWH� ORUR� OD� EXFFLD� H� GRSR�DYHUOH�SHVDWH�PHWWHWHOH�DO�IXRFR�FRSHUWH�G
DFTXD�4XDQGR� VDUDQQR� EHQ� FRWWH� SDVVDWHOH� H� ULPHWWHWHOH� DO� IXRFR� FRQ� O
DFTXD� RYH� KDQQR� EROOLWR� H� WDQWR�]XFFKHUR�ELDQFR�LQ�SROYHUH�TXDQWR�HUD�LO�ORUR�SHVR�GD�FUXGH��DVSHWWDQGR�GL�YHUVDUOR�TXDQGR�VRQR�LQ�EROORUH��5LPHVWDWH� VSHVVR� H� DOORUFKp� �YHUVDWDQH� TXDOFKH� JRFFLROD� LQ� XQ� SLDWWR�� QRQ� OD� YHGUHWH� VFRUUHU� WURSSR��OHYDWHOD�
�����&216(59$�',�$5$1&,
$UDQFL��Q�����8Q�OLPRQH�GL�JLDUGLQR�=XFFKHUR�ELDQFR�ILQH��TXDQWR�q�LO�SHVR�GHJOL�DUDQFL�$FTXD��PHWj GHO�SHVR�GHJOL�DUDQFL�5KXP�JHQXLQR��TXDWWUR�FXFFKLDLDWH�
&RQ� OH� SXQWH�GL� XQD� IRUFKHWWD� EXFDWH� WXWWD� OD� VFRU]D�GHJOL� DUDQFL�� SRL� WHQHWHOL� LQ�PROOH� SHU� WUH� JLRUQL�FDPELDQGR� O
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LQIXVR�GHL�OLPRQL�GD�XQ�SDQQROLQR�EDJQDWR��VWUL]]DWHOR�EHQH�H� O
HVWUDWWR�PHVFRODWHOR�FRL�UHVWDQWL�VHL�GHFLOLWUL�GL�VSLULWR�H�ODVFLDWHOR�ULSRVDUH�SHU�YHQWLTXDWWU
RUH��,O�JLRUQR�DSSUHVVR�PHVFRODWH�RJQL�FRVD�LQVLHPH��YHUVDWH�LO�OLTXLGR�LQ�XQ�ILDVFR�� FKH� D� TXDQGR� D� TXDQGR� DQGUHWH� VFXRWHQGR�� H� GRSR� TXLQGLFL� JLRUQL� SDVVDWHOR� SHU� FDUWD� RSSXUH�SL��YROWH� SHU� FRWRQH�� 4XHVWR� YD�PHVVR� LQ� IRQGR� DOO
LPEXWR� H� LQ�PH]]R� DG� HVVR� IDWHFL� SDVVDUH� XQR� VWHFFR� GL�VFRSD�D�SL��UDPL�QHOOD�SDUWH�VXSHULRUH�RQGH�GLD�DGLWR�DO�OLTXLGR�GL�SDVVDUH�
�����5262/,2�'¶$1$&,
6L� ID� QHOOD� VWHVVD� JXLVD� GHO� SUHFHGHQWH�� /
LQIXVR� LQYHFH� GL� VFRU]D� GL� OLPRQH� IDWHOR� FRQ� JUDPPL� ���G
DQDFL� GL� 5RPDJQD�� H� GLFR� GL� 5RPDJQD� SHUFKp� TXHVWL�� SHU� JUDWR� VDSRUH� H� IRUWH� IUDJUDQ]D� VRQR�� VHQ]D�HVDJHUD]LRQH�� L�PLJOLRUL� GHO�PRQGR��PD� SULPD� GL� VHUYLUYHQH JHWWDWHOL� QHOO
DFTXD� SHU� QHWWDUOL� GDOOD� WHUUD� FKH�SUREDELOPHQWH�FRQWHQJRQR��HVVHQGRYL�D�EHOOD�SRVWD�IUDPPLVWD�SHU�DGXOWHUDU�TXHOOD�PHUFH��)X�XQR�VFHOOHUDWR�FKH� LR� KR� FRQRVFLXWR�� SHUFKp� HUD� GDJOL� RQHVWL� VHJQDWR� D� GLWR�� FROXL� LO� TXDOH� WURYz� SHO� SULPR� TXHOOD LQIDPH�LQGXVWULD�� VDUDQQR�RUPDL�VHVVDQW
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HOLVLU�VDUj�IDWWR��3ULPD�GL�ILOWUDUOR�DVVDJJLDWHOR�H�VH�YL�SDUHVVH�WURSSR�IRUWH�DJJLXQJHWH�DFTXD�
�����321&(�',�$5$1&,2
5KXP��OLWUL�������6SLULWR��OLWUL���$FTXD��OLWUL���=XFFKHUR�ELDQFR�ILQH��FKLORJUDPPL�O�6XJR�GL�WUH�DUDQFL�
/D�EXFFLD� JUDWWDWD� GL� XQ� OLPRQH�GL� JLDUGLQR� WHQXWD� LQ� LQIXVLRQH�SHU� WUH� JLRUQL� LQ� XQ�GHFLOLWUR�GHO�GHWWR�VSLULWR��0HWWHWH�DO�IXRFR�O
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RULJLQH�GHL�JHODWL�q�DQWLFD�H�FKH�L�SULPL�JHODWL�D�3DULJL�IXURQR�VHUYLWL�D�&DWHULQD�GHL�0HGLFL�QHO�������$JJLXQJHYD�FKH�LO�VHJUHWR� UHVWz� DO� /RXYUH� SRLFKp� L� SDVWLFFLHUL�� FXFLQLHUL� H� JKLDFFLDWRUL� ILRUHQWLQL� GHOOD� UHJJLD�� QRQ� GLHGHUR� DG



���

DOFXQR� FRQRVFHQ]D� GHOOD� ORUR� DUWH�� GL�PRGR� FKH� L� SDULJLQL� DWWHVHUR� SL�� GL� XQ� VHFROR� DQFRUD� SHU� JXVWDUH� LO�JHODWR�3HU�TXDQWH�ULFHUFKH�LR�DEELD�IDWWR�RQGH�DSSXUDUH�WDOL�QRWL]LH��QRQ�PL�q�ULXVFLWR�GL�YHQLUQH�D�FDSR��&Lz�FKH�YL�q�GL�SRVLWLYR�VX�WDOH�DUJRPHQWR�q�TXHVWR��H�FLRq��FKH�O
XVR�GHOOH�ELELWH�JKLDFFLDWH��FRQ�O
DLXWR�GHOOD�QHYH�H�GHO�JKLDFFLR�LQ�FRQVHUYD��q�GL�RULJLQH�RULHQWDOH�H�ULPRQWD�DOOD�SL��UHPRWD�DQWLFKLWj�H�FKH�OD�PRGD�GHL�JHODWL�IX�LQWURGRWWD�LQ�)UDQFLD�YHUVR�LO������GD�XQ�WDO�3URFRSLR�&ROWHOOL�SDOHUPLWDQR��LO�TXDOH�DSUL�VRWWR�LO�VXR�QRPH��&DIp� 3URFRSH� � XQD� ERWWHJD� D� 3DULJL� GL� IDFFLD� DO� WHDWUR� GHOOD�&RPpGLH� IUDQoDLVH�HG� HUD� TXHOOR� LO� OXRJR� GL�ULWURYR�GL�WXWWL�L�EHJOL�LQJHJQL�SDULJLQL��/D�UDSLGD�IRUWXQD�GL�TXHVWR�FDIIq��RYH�DL�JHODWL�VL�FRPLQFLz�D�GDU�OD�IRUPD�GL� XQ�XRYR�H�GL� XQ�RYDLXROR� DO� ELFFKLHUH� FKH� OL� FRQWHQHYD�� VSLQVH� L� YHQGLWRUL� GL� OLPRQDWH�H�ELELWH�GLYHUVH�D�LPLWDUH� LO� VXR� HVHPSLR�� H� IUD� HVVL� YD� ULFRUGDWR� LO� 7RUWRQL� FKH� FROOD� YRJD� GHL� VXRL� GHOL]LRVL� JHODWL� ULXVFu� DG�DYYLDUH�XQ�FDIIq GL�IDPD�HXURSHD�H�DG�DUULFFKLUH�6HFRQGR�$WHQHR�H�6HQHFD�DWWHVWDQR��JOL�DQWLFKL�FRVWUXLYDQR�OH�JKLDFFLDLH�SHU�FRQVHUYDUH� OD�QHYH�H� LO�JKLDFFLR��QHO�PRGR�DOO
LQFLUFD�FKH�XVLDPR�QRL��FLRq��VFDYDQGR�SURIRQGDPHQWH�LO�WHUUHQR�H�FRSUHQGR�OD�QHYH�H�LO�JKLDFFLR��GRSR�DYHUOL�EHQ�SLJLDWL��FRQ�UDPL�GL�TXHUFLD�H�GL�SDJOLD��PD�QRQ�FRQRVFHYDQR�DQFRUD�OD�YLUW��GHO�VDOH�FKH�FRQJLXQWR�DO�JKLDFFLR�ULQIRU]D�PHUDYLJOLRVDPHQWH�OD�VXD�D]LRQH�SHU�ULGXUUH�LQ�VRUEHWWL�RJQL�TXDOLWj�GL�OLTXRUL�6DUHWH�TXDVL�VLFXUL�GL�GDU�QHO�JXVWR�D WXWWL� L�YRVWUL�FRPPHQVDOL�VH�DOOD�ILQH�GL�XQ�SUDQ]R�RIIULWH�ORUR�GHL�VRUEHWWL�� RSSXUH� XQ� SH]]R� JHODWR�� VSHFLDOPHQWH� QHOOD� VWDJLRQH� HVWLYD�� ,O� JHODWR�� ROWUH� DG�DSSDJDUH� LO� JXVWR��DYHQGR�OD�SURSULHWj�GL�ULFKLDPDUH�LO�FDORUH�DOOR�VWRPDFR��DLXWD�OD�GLJHVWLRQH��2UD�SRL�FKH��HVVHQGR�YHQXWH�LQ�XVR� OH� VRUEHWWLHUH� DPHULFDQH� D� WULSOLFH� PRYLPHQWR� VHQ]D� ELVRJQR� GL� VSDWROD�� VL� SXz� JHODUH� FRQ� PHQR�LPSD]]DPHQWR�GL�SULPD�H�FRQ�PDJJLRUH�VROOHFLWXGLQH��VDUHEEH�SHFFDWR�LO�QRQ�ULFRUUHUH�VSHVVR�DO�YROXWWXRVR�SLDFHUH�GL�TXHVWD�JUDWD�EHYDQGD�3HU� ULVSDUPLR� GL� VSHVD� VL� SXz� UHFXSHUDUH� LO� VDOH�� IDFHQGR� HYDSRUDUH� DO� IXRFR� O
DFTXD� XVFLWD� GDOOD�FRQJHOD]LRQH�
�����3(==2�,1�*(/2��%,6&8,7�
)DWH�XQD�FUHPD�FRQ�
$FTXD��JUDPPL�����=XFFKHUR��JUDPPL����5RVVL�G
XRYR��Q����2GRUH�GL�YDLQLJOLD�
0HWWHWHOD� DO� IXRFR�� ULPHVWDQGROD� FRQWLQXDPHQWH�� H� TXDQGR� FRPLQFHUj� DG� DWWDFFDUVL� DO� PHVWROR��OHYDWHOD�H�PRQWDWHOD�FROOD� IUXVWD��VH�PHWWHVVH� WURSSR� WHPSR�D�PRQWDUH�� WHQHWH� OD�FDWLQHOOD�VXO�JKLDFFLR��SRL�YHUVDWHFL�D�SRFR�SHU�YROWD�GXH�IRJOL�GL�FROOD�GL�SHVFH�VFLROWL�DO�IXRFR�LQ�XQ�JRFFLROR�G
DFTXD��0RQWDWD�FKH�VLD��XQLWH� DOOD� PHGHVLPD�� DGDJLQR�� JUDPPL� ���� GL� SDQQD� PRQWDWD� H� SRQHWH� LO� FRPSRVWR� LQ� XQR� VWDPSR� IDWWR�DSSRVWD�SHL�SH]]L�LQ�JHOR�RG�DQFKH�LQ�XQD�FD]]DUXROD�R�YDVR�GL�UDPH�WXWWR�FRSHUWR��ODVFLDQGROR�JHODUH�SHU�WUH�RUH�DOPHQR�� IUDPH]]R�D�XQ�JURVVR� VWUDWR� GL� JKLDFFLR� H� VDOH��4XHVWD�GRVH�SRWUj� EDVWDUH�SHU� VHWWH� RG�RWWR�SHUVRQH�H�VDUj�XQ�GROFH�PROWR�JUDGLWR�
�����*(/$72�',�/,021(
=XFFKHUR�ELDQFR�ILQH��JUDPPL�����$FTXD��PH]]R�OLWUR�/LPRQL��Q����
3RWHQGR�� q�PHJOLR� VHUYLUVL� GL� OLPRQL� GL� JLDUGLQR� FKH� KDQQR� JXVWR� SL�� JUDWR� H�PDJJLRUH� IUDJUDQ]D� GL�TXHOOL�IRUHVWLHUL��L�TXDOL�VDQQR�VSHVVR�GL�ULEROOLWR�)DWH� EROOLUH� OR� ]XFFKHUR� QHOO
DFTXD�� FRQ� TXDOFKH� SH]]HWWR� GL� VFRU]D� GL� OLPRQH�� SHU� ��� PLQXWL� D�FD]]DUXROD� VFRSHUWD�� 4XDQGR� TXHVWR� VLURSSR� VDUj� GLDFFLR�� VSUHPHWHJOL� GHQWUR� L� OLPRQL�� XQR� DOOD� YROWD��DVVDJJLDQGR�LO�FRPSRVWR�SHU�UHJRODUYL�FROO
DJUR��SDVVDWHOR�H�YHUVDWHOR�QHOOD�VRUEHWWLHUD�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�VHL�SHUVRQH�
�����*(/$72�',�)5$*2/(



���

)UDJROH�EHQ�PDWXUH��JUDPPL�����=XFFKHUR�ELDQFR�ILQH��JUDPPL����$FTXD��PH]]R�OLWUR�8Q�JURVVR�OLPRQH�GL�JLDUGLQR�8Q�DUDQFLR�
)DWH� EROOLUH� OR� ]XFFKHUR� QHOO
DFTXD� SHU� ��� PLQXWL� D� FD]]DUXROD� VFRSHUWD�� 3DVVDWH� GDOOR� VWDFFLR� OH�IUDJROH�H�LO�VXJR�GHOO
DUDQFLR�H�GHO�OLPRQH��DJJLXQJHWH�LO�VLURSSR�GRSR�DYHU�SDVVDWR�DQFKH�TXHVWR��PHVFRODWH�RJQL�FRVD�H�YHUVDWH�LO�FRPSRVWR�QHOOD�VRUEHWWLHUD�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�RWWR�SHUVRQH�
�����*(/$72�',�/$0321(
,O� ODPSRQH� HVVHQGR� XQ� IUXWWR� FKH�� DG� HFFH]LRQH� GHO� VXR� DURPD� WXWWR� VSHFLDOH�� q� TXDVL� LGHQWLFR� DOOD�IUDJROD��SHU�JHODUOR�UHJRODWHYL�QHOOD�VWHVVD�JXLVD�HG�HVFOXGHWH�O
DUDQFLR�
�����*(/$72�',�3(6&+(
3HVFKH�EXUURQH�EHQ�PDWXUH��GHO�SHVR��FRPSUHVR�LO�QRFFLROR��GL�JUDPPL�����=XFFKHUR��JUDPPL�����$FTXD��PH]]R�OLWUR�8Q�OLPRQH�GL�JLDUGLQR�7UH�DQLPH�WROWH�GDL�QRFFLROL�GHOOH�PHGHVLPH�
4XHVWH�SHVWDWHOH�IUD�OR�]XFFKHUR�H�PHWWHWHOH�D�EROOLUH�QHOO
DFTXD�SHU����PLQXWL��3DVVDWH�OD�SROSD�GHOOH�SHVFKH��VWUL]]DWHFL�LO�OLPRQH�H��PHVFRODWR�RJQL�FRVD��WRUQDWH�D�SDVVDUH�LO�WXWWR�GD XQR�VWDFFLR�EHQ�ILWWR�3RWUj�EDVWDUH�SHU�VHL�SHUVRQH�
�����*(/$72�',�$/%,&2&&+(
$OELFRFFKH�VDSRURVH�H�EHQ�PDWXUH��SHVDWH�FRO�QRFFLROR��JUDPPL�����=XFFKHUR�ELDQFR�ILQH��JUDPPL�����$FTXD��PH]]R�OLWUR�8Q�OLPRQH�GL�JLDUGLQR�
)DWH�EROOLUH� OR�]XFFKHUR�QHOO
DFTXD�SHU����PLQXWL��XQLWHFL��TXDQGR�q�GLDFFLR�� OD�SROSD�GHOOH�DOELFRFFKH�SDVVDWD�GDOOR�VWDFFLR�H�LO�VXJR�GHO�OLPRQH��7RUQDWH�D�SDVVDUH�LO�FRPSRVWR�DYDQWL�GL�PHWWHUOR�QHOOD�VRUEHWWLHUD�4XHVWD�q�XQD�GRVH�DEERQGDQWH�SHU�TXDWWUR�SHUVRQH�
�����*(/$72�',�&5(0$
6HUYLWHYL�GHOOD�ULFHWWD�Q�������H�FLRq�IDWH�XQD�FUHPD�FRQ
/DWWH��XQ�OLWUR�=XFFKHUR��JUDPPL�����5RVVL�G
XRYR��Q����2GRUH�GL�YDLQLJOLD�
6HQWLUHWH�XQ�JHODWR�VTXLVLWR��PDQWHFDWR�H�EHQ�VRGR��VH�VDSUHWH�PDQLSRODUOR�4XHVWD�GRVH�SRWUj EDVWDUH�SHU�GLHFL�SHUVRQH�,QYHFH�GHOO
RGRUH�GL�YDLQLJOLD�SRWHWH�GDUH�DOOD�FUHPD�TXHOOR�GH
�FRULDQGROL�R�GHO�FDIIq�EUXFLDWR�R�GHOOD�PDQGRUOD�WRVWDWD��3HL�FRULDQGROL��YHGL�/DWWH�DOOD�SRUWRJKHVH��Q�������SHO�FDIIq� IDWHQH�EROOLUH�D�SDUWH�QHO�ODWWH�GLYHUVL�FKLFFKL�FRQWXVL��SHU� OD�PDQGRUOD�WRVWDWD�IDWH�XQ�SRFR�GL�&URFFDQWH�FRPH�TXHOOR�GHO�Q�������DOTXDQWR�SL��FRWWR��FRQ�JUDPPL�����GL�PDQGRUOH�H�JUDPPL����GL�]XFFKHUR��SHVWDWHOR�ILQH��IDWHOR�EROOLUH�D�SDUWH�LQ�XQ�SRFR�GL�ODWWH��SDVVDWHOR�HG�XQLWHOR�DOOD�FUHPD�



���

�����*(/$72�',�$0$5(77,
/DWWH��XQ�OLWUR�=XFFKHUR��JUDPPL�����$PDUHWWL��JUDPPL�����5RVVL�G
XRYR��Q����2GRUH�GL�]XFFKHUR�YDQLJOLDWR�
3HVWDWH� ILQLVVLPL� QHO�PRUWDLR� JOL� DPDUHWWL� H� GRSR� SRQHWHOL� LQ� XQD FD]]DUXROD�XQHQGRFL� OR� ]XFFKHUR�� L�URVVL�H�O
RGRUH��PHVFRODWH�H�YHUVDWHFL�LO�ODWWH�D�SRFR�SHU�YROWD��0HWWHWH�OD�FD]]DUXROD�DO�IXRFR�SHU�FRQGHQVDUH�LO�FRPSRVWR�FRPH�IDUHVWH�SHU�OD�FUHPD��LQGL�YHUVDWHOR�QHOOD�VRUEHWWLHUD�SHU�JHODUOR�6HQWLUHWH� XQ�JHODWR� VTXLVLWR� FKH�SXz�EDVWDUH��D� EXRQD PLVXUD��SHU�RWWR�SHUVRQH��/D�PHWj�GRVH�SXz�VHUYLUH�SHU�TXDWWUR�HG�DQFKH�SHU�FLQTXH�SHUVRQH�
�����*(/$72�',�&,2&&2/$7$
/DWWH��XQ�OLWUR�&LRFFRODWD�ILQH��JUDPPL�����=XFFKHUR��JUDPPL�����
*UDWWDWH� OD�FLRFFRODWD�H�PHWWHWHOD�DO� IXRFR�FROOR�]XFFKHUR�H�FRQ�TXDWWUR�GHFLOLWUL�GHO�GHWWR� ODWWH� LQ�XQD�FD]]DUXROD�RYH�VWLD�ULVWUHWWD��)DWHOD�EROOLUH�SHU�TXDOFKH�PLQXWR��IUXOODQGROD�VHPSUH�RQGH�VL�DIILQL��5LWLUDWHOD�GDO�IXRFR��DJJLXQJHWH�LO�UHVWR�GHO�ODWWH�H�YHUVDWH�LO�FRPSRVWR�QHOOD�VRUEHWWLHUD�TXDQGR�VDUj�JKLDFFLR�$QFKH�TXHVWD�GRVH�SRWUj�EDVWDUH�SHU�GLHFL�SHUVRQH��6H�YROHWH�TXHVWR�JHODWR�SL��VRVWDQ]LRVR�SRUWDWH�OD�GRVH�GHOOR�]XFFKHUR�D�����JUDPPL�HG�XQLWHFL�GXH�URVVL�G
XRYR�TXDQGR�ULWLUDWH�OD�FLRFFRODWD�GDO�IXRFR�H�QRQ�q�SL��D�EROORUH��0HVFRODWH��H�ULPHWWHWHOD�VXO� IRUQHOOR�SHU�TXDOFKH�PLQXWR�H�SRL��FRPH�VL�q�GHWWR��DJJLXQJHWH� LO�UHVWR�GHOODWWH�
�����*(/$72�',�&,/,(*(�9,6&,2/(
&LOLHJH�YLVFLROH��FKLORJUDPPL���=XFFKHUR��JUDPPL�����$FTXD��GHFLOLWUL���2GRUH�GL�FDQQHOOD�
/HYDWH� L� QRFFLROL� D� JUDPPL� ���� GHOOH� GHWWH� FLOLHJH� VHQ]D� JXDVWDUOH� WURSSR� H�PHWWHWHOH� DO� IXRFR� FRQ�JUDPPL����GHO�GHWWR�]XFFKHUR�H�FRQ�XQ�SH]]HWWR�GL�FDQQHOOD� LQWHUD��FKH�SRL�JHWWHUHWH�YLD��4XDQGR�VDUDQQR�VLURSSDWH��FLRq�TXDQGR�DYUDQQR�SHUGXWR� LO�FUXGR�H� OH�YHGUHWH�DJJULQ]LWH��PHWWHWHOH�GD�SDUWH��*XDVWDWH�FROOH�PDQL�L�UHVWDQWL�JUDPPL�����GL�FLOLHJH��SHVWDWH�QHO�PRUWDLR�XQ�SXJQHOOR�GH
�ORUR�QRFFLROL�H�ULPHWWHWHOL�WUDPH]]R��3DVVDWH�SRFKH�SHU�YROWD�GD�XQ�FDQRYDFFLR��VWUL]]DQGR�IRUWH��TXHVWH FLOLHJH�GLVIDWWH��SHU�HVWUDUQH�LO�VXJR��H�JOL�VFDUWL�FKH�UHVWDQR�PHWWHWHOL�DO�IXRFR�SHU�GLVVXJDUOL�FRL�VXGGHWWL�GXH�GHFLOLWUL�G
DFTXD��IDWHOL�EROOLUH���R���PLQXWL��SRL�SDVVDWHOL�GDOOR�VWHVVR�FDQRYDFFLR�HG�LO�OLTXLGR�HVWUDWWR�XQLWHOR�DO�SUHFHGHQWH��0HWWHWH WXWWR�TXHVWR�VXJR�DO�IXRFR�FRQ�GXH�SUHVH�GL�FDQQHOOD�LQ�SROYHUH�H�TXDQGR�VDUj�SHU�DO]DUH�LO�EROORUH�YHUVDWH�L�UHVWDQWL�����JUDPPL�GL�]XFFKHUR��PHVFRODWH��IDWHOR�EROOLUH�SHU�GXH�PLQXWL�H�SDVVDWHOR�GDOOR�VWDFFLR��0HWWHWH�LO�VXJR�SDVVDWR�QHOOD�VRUEHWWLHUD� H� TXDQGR� VDUj� EHQ� JHODWR� PHVFRODWHJOL� WUDPH]]R� OH� FLOLHJH� VLURSSDWH� LQ� PRGR� FKH� YHQJDQR�VSDUVH�HJXDOPHQWH��VHUYLWH�LO�JHODWR�LQ�ELFFKLHULQL�H�YHGUHWH�FKH�SHU�OD�VXD�ERQWj�VDUj�GD�WXWWL�JUDGLWR�4XHVWD�GRVH�EDVWHUj�SHU�RWWR�SHUVRQH�
�����*(/$72�',�$5$1&,
$UDQFL�JURVVL��Q����/LPRQL�GL�JLDUGLQR��Q��O�$FTXD��GHFLOLWUL���=XFFKHUR��JUDPPL�����



���

6WUL]]DWH�JOL�DUDQFL�H� LO� OLPRQH�H�SDVVDWHQH� LO�VXJR��)DWH�EROOLUH� OR�]XFFKHUR�QHOO
DFTXD�SHU����PLQXWL��YHUVDWHOR�QHO�VXJR��SDVVDWH� LO�FRPSRVWR�GDOOR�VWDFFLR�XQ
DOWUD YROWD�H�SRQHWHOR�QHOOD�VRUEHWWLHUD��6HUYLWHOR� LQ�ELFFKLHULQL�D�FDOLFH�FROOD�FROPDWXUD��R�WXWWR�LQ�XQ�SH]]R�4XHVWD�GRVH�EDVWHUj�SHU�RWWR�SHUVRQH�
�����*(/$72�',�5,%(6
9H�OR�GR��QHO�VXR�JHQHUH��SHU�XQ�JHODWR�VHQ]D�HFFH]LRQH�
5LEHV��JUDPPL�����=XFFKHUR��JUDPPL�����&LOLHJH�PRUH��JUDPPL�����$FTXD��PH]]R�OLWUR�8Q�JURVVR�OLPRQH�GL�JLDUGLQR�
'LVIDWH� FROOH�PDQL� LO� ULEHV� H� OH� FLOLHJH�� DJJLXQJHWH� LO� VXJR�GHO� OLPRQH�H�SDVVDWH� LO� WXWWR� GDOOR� VWDFFLR�VSUHPHQGR� EHQH�� )DWH� EROOLUH� OR� ]XFFKHUR� QHOO
DFTXD� SHU� ��� PLQXWL� D� FD]]DUXROD� VFRSHUWD� SHU� RWWHQHUH� LO�VLURSSR�� H� TXDQGR� VDUj� GLDFFLR� PHVFRODWHOR� QHO� FRPSRVWR� GHVFULWWR� H� YHUVDWHOR� QHOOD� VRUEHWWLHUD�� 3RWUj�EDVWDUH�SHU�VHWWH�RG�RWWR�SHUVRQH��VHUYHQGROR�LQ�ELFFKLHULQL��/H�FLOLHJH��ROWUH�DO�VDSRUH�ORUR�VSHFLDOH��VHUYRQR�D�GDUH�DO�JHODWR�SL��EHO�FRORUH�
�����*(/$72�',�7877,�,�)5877,
'L�WXWWL� L�IUXWWL�SHU�PRGR�GL�GLUH��PD�EDVWDQR�WUH�R�TXDWWUR�TXDOLWj��FRPH�YHGHWH�QHOOD�VHJXHQWH�ULFHWWD��VXIILFLHQWH�SHU�TXDWWUR�SHUVRQH�
=XFFKHUR��JUDPPL�����$OELFRFFKH�EHQ�PDWXUH��SHVDWH�FRO�QRFFLROR��JUDPPL�����/DPSRQH��JUDPPL�����5LEHV��JUDPPL�����&HGUR�FDQGLWR��JUDPPL����$FTXD��PH]]R�OLWUR�
)DWH� EROOLUH� OR� ]XFFKHUR� QHOO
DFTXD� SHU� GLHFL�PLQXWL�� XQLWHFL� GRSR� OD� SROSD� GHOOH� GHWWH� IUXWWD� SDVVDWD�GDOOR�VWDFFLR��SRL�LO�FHGUR�FDQGLWR�WDJOLDWR�D�SH]]HWWLQL�,QYHFH�GHOOH�DOELFRFFKH�SRVVRQR�VHUYLUH�OH�SHVFKH�EXUURQH��H�DO�ULEHV�VL�SRVVRQR�VRVWLWXLUH�OH�IUDJROH�
�����*(/$72�',�%$1$1(
,O�EDQDQR��PXVD�SDUDGLVLDFD�GL�/LQQHR��QHO�VXR�SDHVH�QDWLYR�q�YROJDUPHQWH�FKLDPDWR�)LFR�GL�$GDPR��R$OEHUR� GHO� SDUDGLVR� WHUUHVWUH�SHUFKp� LO� YROJR� FUHGH� FKH� TXHOOR� IRVVH� LO� IDPRVR� IUXWWR� SURLELWR� H� FKH� OH� VXH�DPSLH�IRJOLH�DEELDQR�VHUYLWR�D�FRSULUH�OD�QXGLWj�GL�$GDPR�HG�(YD�GRSR�LO�SHFFDWR�GHOOD�GLVXEELGLHQ]D�1DVFH� QHOOH� GXH� ,QGLH� HG� LO� VXR� IUXWWR� q� LQ� IRUPD�GL� XQ�JURVVR�EDFFHOOR� VLPLOH�� LQ� DSSDUHQ]D��DG�XQFHWULXROR� GL� EXFFLD� YHUGH�� PD� OLVFLD�� WULDQJRODUH� H� IDOFDWD�� /D� VXD� SROSD� LQWHUQD� q� GL� VDSRUH� GHOLFDWR�� PD�TXDQGR�QRQ�q JLXQWD�DQFRUD�D�SHUIHWWD�PDWXULWj�KD�XQ
D]LRQH�DOTXDQWR�DVWULQJHQWH��SHU�IDUQH�JHODWL�VFHJOLHWH�IUXWWL�GL�EXFFLD�JLDOORJQROD��FKH�DOORUD�VRQR�PDWXUL�(FFRYL�OH�GRVL�GL�XQ�JHODWR�FKH�KD�VHUYLWR�SHU�VHL�SHUVRQH�
%DQDQH��Q�����FKH�VRQR�ULXVFLWH��QHWWH�GDO�JXVFLR��JUDPPL�����=XFFKHUR�ELDQFR��JUDPPL�����8Q�OLPRQH�GL�JLDUGLQR�$FTXD��PH]]R�OLWUR�
3DVVDWH� OD� SROSD� GHOOH� EDQDQH� GDOOR� VWDFFLR�� DJJLXQJHWH� D� TXHVWD� LO� VXJR� GHO� OLPRQH�� IDWH� EROOLUH� OR�]XFFKHUR� QHOO
DFTXD� SHU� FLQTXH� PLQXWL� D� FD]]DUXROD� VFRSHUWD�� PHVFRODWH� RJQL� FRVD� LQVLHPH� H� YHUVDWH� LO�FRPSRVWR�QHOOD�VRUEHWWLHUD� QRQ�IDFHQGR�HFRQRPLD�GL�JKLDFFLR�H�VDOH�



���

�����*(/$72�',�3,67$&&+,
/DWWH��GHFLOLWUL���=XFFKHUR��JUDPPL�����3LVWDFFKL��JUDPPL����5RVVL�G
XRYR��Q����
,�SLVWDFFKL�VEXFFLDWHOL�FROO
DFTXD�FDOGD�H�SHVWDWHOL�ILQLVVLPL�FRQ�XQD�FXFFKLDLDWD�GHO�GHWWR�]XFFKHUR��SRL�PHWWHWHOL�LQ�XQD�FD]]DUXROD�FRL�URVVL�G
XRYR�H�OR�]XFFKHUR��ULPHVWDQGR�LO�WXWWR�EHQ�EHQH��$JJLXQJHWH�LO�ODWWH�H�SRQHWH�LO�FRPSRVWR�DO�IXRFR�JLUDQGR�LO�PHVWROR��H�TXDQGR�VDUj�FRQGHQVDWR�FRPH�OD�FUHPD�YHUVDWHOR�GLDFFLR�QHOOD� VRUEHWWLHUD��4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�RWWR�SHUVRQH��&HUWXQL�XVDQR�GL�DEEUXVWROLUH� L� SLVWDFFKL�� LR�QRQ�OR�DSSURYR�SHUFKp�SHUGRQR�LO�ORUR�JXVWR�SDUWLFRODUH�0L�GLFRQR�FKH��SHU� ULQIRU]DUH�D�TXHVWR�JHODWR� LO�FRORU�YHUGH�GHL�SLVWDFFKL��VL�XVD�GL�XQLUYL�XQ�SRFR�GL�ELHWROD�OHVVDWD�H�SDVVDWD�GDOOR�VWDFFLR�
�����*(/$72�',�725521(
/DWWH��XQ�OLWUR�=XFFKHUR��JUDPPL�����=XFFD�URVVD�FDQGLWD��JUDPPL����&HGUR�FDQGLWR��JUDPPL����0DQGRUOH��JUDPPL����3LVWDFFKL��JUDPPL����5RVVL�G
XRYR��Q����2GRUH�GL�YDLQLJOLD�
)DWH�XQD�FUHPD�FRO�ODWWH��OR�]XFFKHUR�H�L�URVVL�G
XRYR��GDQGROH�O
RGRUH�GHOOD�YDLQLJOLD��H�YHUVDWHOD�QHOOD�VRUEHWWLHUD�� 4XDQGR� VDUj� JHODWD� PHVFRODWHFL� GHQWUR� JO
LQJUHGLHQWL� VXGGHWWL�� ,� SLVWDFFKL� H� OH� PDQGRUOH�VEXFFLDWHOL� QHOO
DFTXD� FDOGD�� TXHOOL� GLYLGHWHOL LQ� WUH� SDUWL� H� TXHVWH� WULWDWHOH� DOOD� JURVVH]]D� GL� XQD� YHFFLD� H�WRVWDWHOH�� ,O� FDQGLWR� WDJOLDWHOR� D� ODPLQHWWH� H� OD� ]XFFD� D�GDGL� JURVVHWWL�� FKH�HVVHQGR� URVVL� IDUDQQR�SL�� EHOOD�PRVWUD�6H� LO� ODWWH� q� EXRQR�� IDFHQGROR�EROOLUH� SHU�PH]]
RUD� FROOR� ]XFFKHUR�GHQWUR� VL�SXz� IDU�VHQ]D�GHL� URVVL�G
XRYR��PD�LO�FRPSRVWR�YHUUj�DOORUD�GL�PHQR�VDSRUH�/H� PDQGRUOH� LQ� TXHVWR� H� LQ� VLPLOL� FDVL� YHQJRQR�PHJOLR� WRVWDWH� QHOOD� VHJXHQWH� PDQLHUD�� 6SHOODWH� H�WULWDWH�FKH�VLHQR�PHWWHWHOH�DO�IXRFR�FRQ�XQD�FXFFKLDLDWD�GHO�GHWWR�]XFFKHUR�H�XQ�JRFFLROR�G
DFTXD��ULPHVWDWHOH�FRQWLQXDPHQWH�H�TXDQGR�DYUDQQR�SUHVR�FRORUH�IHUPDWHOH�FRQ�XQ�DOWUR�JRFFLROR�GL�DFTXD��YHUVDWHOH�TXLQGL�LQ�XQ�FROLQR�VRSUD�OR�]XFFKHUR�ULPDVWR�H�VHUYLWHYHQH�
�����*(/$72�',�0$5521,
Ê� XQ� JHODWR� RUGLQDULR��PD� SLDFH�� FRPH� SHU OR� SL�� SLDFH� D� WXWWL� LO� VDSRUH� GHOOD� FDVWDJQD�� H� SHUFLz� OR�GHVFULYR�
0DUURQL��JUDPPL�����=XFFKHUR��JUDPPL�����/DWWH��PH]]R�OLWUR�2GRUH�GL�YDLQLJOLD�
0HWWHWH�D�EROOLUH�L�PDUURQL�QHOO
DFTXD�FRPH�SHU�IDUQH�GHOOH�EDOORWWH��%HQ�FRWWL��QHWWDWHOL�GDOOH�GXH�EXFFLH�H�SDVVDWH�OD�SROSD�GDOOR�VWDFFLR��4XHVWD�PHWWHWHOD�DO�IXRFR�FRO�ODWWH�H�OR�]XFFKHUR�H�IDWHOD�EROOLUH�DGDJLR�H�D�FD]]DUXROD�VFRSHUWD�SHU�XQ�TXDUWR�G
RUD��'DWH�DO�FRPSRVWR�O
RGRUH�FROOR�]XFFKHUR�YDQLJOLDWR�H�YHUVDWHOR�QHOOD�VRUEHWWLHUD��0DQGDWHOR�LQ�WDYROD�WXWWR�LQ�XQ�SH]]R�H�VH�GRYHVVH�VHUYLUH�SHU�QRYH�R�GLHFL�SHUVRQH�UDGGRSSLDWH�OD�GRVH�
�����321&(�$//$�520$1$
3HU�VHL�SHUVRQH�



���

4XHVWD�VSHFLH�GL�JHODWR�q�GL�XVR�UHFHQWH�QH
�JUDQGL�SUDQ]L�H�VL�VXROH�VHUYLUH�DYDQWL�DOO
DUURVWR�SHUFKp�DLXWD�OD�GLJHVWLRQH�H�SUHGLVSRQH�OR�VWRPDFR�D�ULFHYHUH�VHQ]D�QDXVHD�LO�UHVWDQWH�GHL�FLEL�
=XFFKHUR��JUDPPL�����$FTXD��GHFLOLWUL���$UDQFL��Q����/LPRQL��Q����&KLDUH�G
XRYR��Q����5KXP��XQ�ELFFKLHULQR�2GRUH�GL�YDLQLJOLD�
)DWH�EROOLUH�SHU�FLQTXH�R�VHL�PLQXWL�JUDPPL�����GHO�GHWWR�]XFFKHUR�LQ���GHFLOLWUL�GHOOD�GHWWD�DFTXD��FRQ�XQ� SRFR� GL� VFRU]D� GL� OLPRQH� H� GL� DUDQFLR� GHQWUR�� 7ROWR� GDO� IXRFR�� VWUL]]DWH� LQ� TXHVWR� VLURSSR� LO� VXJR� GHJOL�DUDQFL�H�GHL�OLPRQL��SDVVDWHOR�GD�XQ�WRYDJOLXROR�H�YHUVDWHOR�QHOOD�VRUEHWWLHUD�SHU�JHODUOR�0HWWHWH�DO� IXRFR� L� UHVWDQWL�JUDPPL�����GL�]XFFKHUR�QHO�GHFLOLWUR�G
DFTXD�ULPDVWR��GDWHJOL� O
RGRUH�GHOOD�YDLQLJOLD��H�IDWHOR�EROOLUH�ILQR�DO�SXQWR�FKH�YHUVDQGRQH�XQD�JRFFLD�LQ�XQ�SLDWWR�UHVWL�URWRQGD��H�SUHVD�IUD�OH�GLWD�IDFFLD� OH� ILOD��PD� SULPD� DYUHWH�PRQWDWH� EHQ� IHUPH� OH� GXH� FKLDUH�� VXOOH� TXDOL� YHUVHUHWH� OR� ]XFFKHUR� FRVu� D�EROORUH��EDWWHQGROH��SHU�IRUPDUH�XQD�SDVWD�XQLWD�FKH�JHWWHUHWH��TXDQGR�VDUj�GLDFFLD��IUD�LO�JHODWR�JLj�SURQWR��PHVFRODQGR�EHQH��VXO�SXQWR�GL�VHUYLUOR�DJJLXQJHWH�LO�UKXP�H�PDQGDWHOR�LQ�WDYROD�QHL�ELFFKLHULQL�
�����638021(�',�7+(
3DQQD�PRQWDWD��FRPH�TXHOOD�FKH�SUHSDUDQR�L�ODWWDL��JUDPPL�����$FTXD��JUDPPL�����=XFFKHUR��JUDPPL�����7KH�GHO�SL��EXRQR��JUDPPL����5RVVL�G
XRYR��Q����&ROOD�GL�SHVFH��IRJOL���
9HUVDWH�O
DFTXD�EROOHQWH�VXO�WKH�H�WHQHWHOR�FRVu�LQIXVR��LQ�LVWDWR�TXDVL�GL�HEROOL]LRQH��SHU����PLQXWL��3RL�SDVVDWHOR�GD�XQ�SDQQROLQR��VWUL]]DQGR�IRUWH�SHU�HVWUDUQH�WXWWR�LO�VDSRUH��H�YHGUHWH�FKH�DSSDULUj�QHUR�FRPH�LO�FDIIq� &RQ�TXHVWR� OLTXLGR�� FRL� URVVL� G
XRYR�H� FRQ� OR�]XFFKHUR� IDUHWH�XQD�FUHPD�FRPH�TXHOOD�GHO�Q�������H�UHJRODQGRYL�QHOOD�VWHVVD�JXLVD��DJJLXQJHUHWH� OD�FROOD��SRL�XQLUHWH� OD�FUHPD�DOOD�SDQQD�PRQWDWD�PHVFRODQGR�DGDJLR�H��YHUVDWR�LO�FRPSRVWR�LQ�XQD�IRUPD�GD�JHODWL��OD�SRUUHWH�IUD�LO�JKLDFFLR�H�LO�VDOH�FRPH�LO�ELVFXtW�3RWUj�EDVWDUH�SHU�RWWR�SHUVRQH�
�����0$&('21,$
%HQ�YHQJD�OD�VLJQRUD�0DFHGRQLD��FKH�LR�FKLDPHUHL�FRQ�QRPH�SDHVDQR�0LVFHOODQHD�GL�IUXWWD�LQ�JHOR��OD�TXDOH�VDUj JUDGLWD�VSHFLDOPHQWH�QHJO
LQIXRFDWL�PHVL�GL�OXJOLR�H�GL�DJRVWR�3HU� IDU�TXHVWR�GROFH��VH�QRQ�SRWHWH�VHUYLUYL�GL�XQR�VWDPSR�GD�JHODWL��RFFRUUH�XQ�YDVR�GL�EDQGRQH� LQ�IRUPD�GL�JDPHOOD�R�GL�WHJDPLQR��FRO�VXR�FRSHUFKLR�FKH�FKLXGD�HUPHWLFDPHQWH�3UHQGHWH� PROWH� YDULHWj� GL� IUXWWD� GHOOD� VWDJLRQH�� PDWXUD� H� GL� EXRQD� TXDOLWj�� H� FLRq�� ULEHV�� IUDJROH��ODPSRQH��FLOLHJH��VXVLQH��DOELFRFFKH��XQD�SHVFD��XQD�SHUD�H��FRPLQFLDQGR�GDOOH�FLOLHJH�� WXWWH� OH�GHWWH� IUXWWD�VEXFFLDWHOH�H�WDJOLDWHOH�D�IHWWLQH�SLFFROH�FRPH�L�VHPL�GL�]XFFD�DOO
LQFLUFD��JHWWDQGR�YLD�L�WRUVROL�H�L�QRFFLROL��'HO�ULEHV�SRFKLVVLPR�SHUFKp�KD�VHPL�WURSSR�JURVVL�H�GXUL��LQYHFH�VDUHEEH�EHQH�XQLUYL�XQ�SR
�GL�SRSRQH�RGRURVR�3UHSDUDWH�OH�IUXWWD�LQ�FRGHVWR�PRGR��SHVDWHOH�H��DPPHVVR�FKH�VLHQR�LQ�WXWWR�JUDPPL������VSDUJHWHFL�VRSUD�JUDPPL�����GL�]XFFKHUR�D�YHOR�H�LO�VXJR�GL�XQ�OLPRQH�GL�JLDUGLQR��0HVFRODWHOH�H�ODVFLDWHOH�SHU�PH]]
RUD�LQ�ULSRVR�3RQHWH�XQ� IRJOLR�GL�FDUWD� LQ� IRQGR�DO�GHWWR�YDVR�GL�EDQGRQH��ULHPSLWHOR�GLVWHQGHQGRYL� OH�IUXWWD�SLJLDWH�DOTXDQWR��FKLXGHWHOR�H�FROORFDWHOR� LQ�XQ�ELJRQFLROR�IUDPH]]R�D�JKLDFFLR�H�VDOH��FKH�YL�UHVWL�WXWWR�FRSHUWR�SHU�GLYHUVH� RUH��6H�QRQ� VL� VIRUPD�QDWXUDOPHQWH�EDJQDWHOR� FRQ�DFTXD� FDOGD�H�VHUYLWHOR� FKH� YHGUHWH� IDUj�EHOOD�PRVWUD�GL�Vp�FRPH�XQ�SH]]R�GXUR�JHODWR�H�PDUPRUL]]DWR�4XHVWD�q�XQD�GRVH�SHU�TXDWWUR�R�FLQTXH�SHUVRQH�
�����*(/$72�',�/$77(�',�0$1'25/(



���

'HVFULYR� SHU� YRL�� VLJQRUH� GL� JXVWR� GHOLFDWR� H� ILQH�� LO� VHJXHQWH� JHODWR�� QHOOD� SHUVXDVLRQH� FKH� OR�DJJUDGLUHWH�PROWR��HG�DYHQGR�VSHVVH�YROWH�ULYROWR�D�YRL�LO�SHQVLHUR�QHO�FRPSRU�TXHVWL SLDWWL��RQGH�LQWHUSUHWDUH�H�VRGLVIDUH�DQFKH�LO�JXVWR�YRVWUR��FRVu�QRQ�SRVVR�GLVWDFFDUPL�GD�YRL�VHQ]D�DXJXUDUYL�FKH�FRQVHUYLDWH�D�OXQJR�JO
LQYLGLDELOL�SUHJL�GHOOD�IORULGD�VDOXWH�H�GHOOD�EHOOH]]D�
=XFFKHUR��JUDPPL�����0DQGRUOH�GROFL�FRQ���R���DPDUH��JUDPPL�����$FTXD��GHFLOLWUL���3DQQD��GHFLOLWUL���2GRUH�GL�DFTXD�GL�ILRU�G
DUDQFLR�R�GL�FRULDQGROL�
)DWH� EROOLUH� OR� ]XFFKHUR� QHOO
DFTXD� SHU� GLHFL� PLQXWL� FRQ� HQWUR� L� FRULDQGROL�� FRPH� QHO� /DWWH� DOOD�SRUWRJKHVH��Q�������VH�SHU� O
RGRUH�YL�VHUYLWH�GL�HVVL��6EXFFLDWH� OH�PDQGRUOH��SHVWDWHOH�ILQLVVLPH�QHO�PRUWDLR�GLOXHQGROH� FRQ� TXDOFKH� FXFFKLDLDWD� GHO� VLURSSR� RWWHQXWR� H�PHVFRODWHOH� DO�PHGHVLPR��3RL� SDVVDWHOH� GD�XQ�SDQQROLQR�UDGR�VWUL]]DQGR�EHQH�RQGH�HVWUDUUH�GDOOH�PDQGRUOH�WXWWD�OD�VRVWDQ]D�SRVVLELOH��ULSHWHQGR�SL��YROWH�O
RSHUD]LRQH�GHO�PRUWDLR��VH�RFFRUUH��8QLWH�OD�SDQQD�DO�OLTXLGR�VSUHPXWR��JHODWHOR�QHOOD�VRUEHWWLHUD�H�TXDQGR�VDUj�EHQ�VRGR�VHUYLWHOR�LQ�ELFFKLHULQL�4XHVWD�GRVH�SRWUj�EDVWDUH�SHU�QRYH�R�GLHFL�SHUVRQH�
�����=25$0$
6H�YL�SLDFHVVH�GL�IDUH�XQ�SH]]R�LQ JHOR��PDUPRUL]]DWR�GL�ELDQFR�H�QHUR��HFFRYL�OD�PDQLHUD�3ULPLHUDPHQWH�PHWWHWH� LQ�PROOH�QHOO
DFTXD� IUHVFD� WUH� IRJOL�GL�FROOD�GL�SHVFH�H� IUDWWDQWR�SUHSDUDWH�XQD�FUHPD�FRQ�
=XFFKHUR��JUDPPL�����&LRFFRODWD�LQ�SROYHUH��JUDPPL����5RVVL�G
XRYR��Q����/DWWH��GHFLOLWUL��
'LDFFLD�FKH�VLD�XQLWHFL� OH�WUH�FKLDUH�PRQWDWH�H�GRSR�JUDPPL�����GL�SDQQD�PRQWDWD��FRPH�TXHOOD�FKH�SUHSDUDQR� L� ODWWDL��PHVFRODQGR� LQ�PRGR�FKH� LO�ELDQFR�GL�TXHVWD�DSSDULVFD�VSDUVR�TXD�H�Oj��3RL�VFLRJOLHWH�DO�IXRFR� LQ� XQ� JRFFLROR� G
DFTXD� L GHWWL� WUH� IRJOL� GL� FROOD� GL� SHVFH� H� TXHVWR� OLTXLGR� FRVu� FDOGR� VSDUJHWHOR� VXO�FRPSRVWR� PHVFRODQGR�� ,QGL� YHUVDWHOR� QHOOR� VWDPSR� GD� JHODWL� R� LQ� DOWUR� YDVR� EDJQDWR� GL� URVROLR� H� FKLXVR�HUPHWLFDPHQWH��WHQHQGROR�SHU�WUH�R�TXDWWUR�RUH�FRQWRUQDWR�H�FRSHUWR�FRQ�PROWR�JKLDFFLR�IUDPPLVWR�D�VDOH�3Xz�EDVWDUH�SHU�RWWR�SHUVRQH�
�����&$))Ê�/$77(�*(/$72
1HL� JUDQGL� FDORUL� HVWLYL� VL� SXz� JXVWDU� FRQ� SLDFHUH� XQ� FDIIq� FRO� ODWWH� FRQGHQVDWR� D� JUDQLWD�� QHOOH�SURSRU]LRQL�VHJXHQWL�
/DWWH��XQ�OLWUR�&DIIq��PH]]R�OLWUR�=XFFKHUR��JUDPPL�����FKH��PHVVR�QHO�ODWWH��SRWHWH�VFLRJOLHUH�DO�IXRFR�9HUVDWH�LO�FRPSRVWR�QHOOD�VRUEHWWLHUD��FRPH�SHU�L�JHODWL� LQ�JHQHUH��H�VHUYLWHOR��TXDQGR�VDUj�DVVRGDWR��LQ�WD]]H�R�ELFFKLHULQL�

&26(�',9(56(
�����&$))Ê
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9
q�FKL�ULWLHQH�LO�FDIIq�RULJLQDULR�GHOOD�3HUVLD��FKL�GHOO
(WLRSLD�H�FKL�GHOO
$UDELD�)HOLFH��PD�GL�TXDOXQTXH�SRVWR�VLD��q�FHUWDPHQWH�XQD�SLDQWD�RULHQWDOH�VRWWR�IRUPD�GL�XQ�DUERVFHOOR�VHPSUH�YHUGH�LO�FXL�IXVWR�VL�LQQDO]D�GDL���DL���PHWUL�H�QRQ�DFTXLVWD�SHU�RUGLQDULR�SL��GL ��DG���FHQWLPHWUL�GL�GLDPHWUR��,O�PLJOLRU�FDIIq�q�SXU�VHPSUH�TXHOOR�GL�0RND��LO�FKH�SRWUHEEH�FRQYDOLGDUH�O
RSLQLRQH�HVVHU�TXHVWR�YHUDPHQWH�LO�VXR�OXRJR�QDWLYR��6L�GLFH�FKH�XQ�SUHWH�PXVXOPDQR��D�<HPHQ��DYHQGR�RVVHUYDWR�FKH�TXHOOH�FDSUH� OH�TXDOL�PDQJLDYDQR� OH�EDFFKH�GL�XQD�SLDQWD�GL�TXHOOH�FRQWUDGH��HUDQR�SL��IHVWHYROL�H�SL��YLYDFL�GHOOH�DOWUH��QH�DEEUXVWROu�L�VHPL��OL�PDFLQz�H�IDWWDQH�XQ
LQIXVLRQH�VFRSUu�LO�FDIIq�WDO�TXDOH�QRL�OR�EHYLDPR�4XHVWD� SUH]LRVD� ELELWD� FKH� GLIIRQGH� SHU� WXWWR� LO� FRUSR� XQ� JLRFRQGR� HFFLWDPHQWR�� IX� FKLDPDWD� OD�EHYDQGD� LQWHOOHWWXDOH�� O
DPLFD�GHL� OHWWHUDWL��GHJOL�VFLHQ]LDWL�H�GHL�SRHWL�SHUFKp��VFXRWHQGR� L�QHUYL�� ULVFKLDUD� OH�LGHH��ID�O
LPPDJLQD]LRQH�SL��YLYD�H�SL��UDSLGR�LO�SHQVLHUR�/D�ERQWj�GHO�FDIIq�PDO�VL�FRQRVFH�VHQ]D�SURYDUOR��H� LO�FRORU�YHUGH��FKH�PROWL�DSSUH]]DQR��VSHVVR�JOL�YLHQ�GDWR�DUWLILFLDOPHQWH�/D� WRVWDWXUD�PHULWD�XQ
DWWHQ]LRQH�VSHFLDOH�SRLFKp��SUHVFLQGHQGR�GDOOD�TXDOLWj�GHO�FDIIq��GLSHQGH�GDOOD�PHGHVLPD� OD� SL�� R�PHQR� EXRQD� ULXVFLWD� GHOOD� ELELWD��0HJOLR� q� GDUJOL� LO� FDORUH�JUDGDWDPHQWH�H�SHUFLz� q� GD�SUHIHULUVL�OD�OHJQD�DO�FDUERQH��SHUFKp�PHJOLR�VL�SXz�UHJRODUH��4XDQGR�LO�FDIIq�FRPLQFLD�D�FUHSLWDUH�H�IDU�IXPR��VFXRWHWH� VSHVVR� LO� WRVWLQR� H� DEELDWH� FXUD� GL� OHYDUOR� DSSHQD�KD�SUHVR� LO� FRORU� FDVWDJQR�EUXQR�H�DYDQWL� FKH�HPHWWD�O
ROLR��TXLQGL�QRQ�GLVDSSURYR�O
XVR�GL�)LUHQ]H��QHOOD�TXDO�FLWWj��SHU�DUUHVWDUQH�VXELWR�OD�FRPEXVWLRQH��OR�VL�GLVWHQGH�DOO
DULD��H�SHVVLPD�JLXGLFR�O
XVDQ]D�GL�FKLXGHUOR�WRVWR�IUD�GXH�SLDWWL��SHUFKp�LQ�FRGHVWR�PRGR�EXWWD�O
ROLR�HVVHQ]LDOH�H�O
DURPD�VL�VSHUGH��,O�FDIIq�SHUGH�QHOOD�WRVWDWXUD�LO����SHU�FHQWR�GHO�VXR�SHVR��FRVLFFKp�JU������GHYRQR�WRUQDUH�JU������&RPH� GLYHUVH� TXDOLWj� GL� FDUQH� IDQQR� LO� EURGR� PLJOLRUH�� FRVu� GD� GLYHUVH� TXDOLWj� GL� FDIIq�� WRVWDWH�VHSDUDWDPHQWH��VL�RWWLHQH�XQ�DURPD�SL��JUDWR��$�PH�VHPEUD�GL�RWWHQHUH�XQD�ELELWD�JUDWLVVLPD�FRQ�JU������GL�3RUWRULFR������GL�6DQ�'RPLQJR�H�����GL�0RND��$QFKH�JU������GL�3RUWRULFR�FRQ�����GL�PRND�GDQQR�XQ�RWWLPR�UHVXOWDWR�� &RQ� JU�� ��� GL� TXHVWD� SROYHUH� VL� SXz� IDUH� XQD� WD]]D� GL� FDIIq� DEERQGDQWH�� PD� TXDQGR� VL� q� LQSDUHFFKL�� SRVVRQR� EDVWDUH� JU�� ��� D WHVWD� SHU� XQD� SLFFROD� WD]]D� XVXDOH�� 7RVWDWHQH� SRFR� SHU� YROWD� H�FRQVHUYDWHOR�LQ�YDVR�GL�PHWDOOR�EHQ�FKLXVR��PDFLQDQGR�YLD�YLD�TXHO�WDQWR�FKH�VROR�DEELVRJQD��SHUFKp�SHUGH�IDFLOPHQWH�LO�SURIXPR�&RORUR�D�FXL�O
XVR�GHO�FDIIq FDJLRQD�WURSSR�HFFLWDPHQWR�HG�LQVRQQLD��IDUDQQR�EHQH�DG�DVWHQHUVHQH�RG�XVDUQH�FRQ�PRGHUD]LRQH��SRVVRQR�DQFKH�FRUUHJJHUQH�O
HIILFDFLD�FRQ�XQ�SR
�GL�FLFRULD�RG�RU]R�WRVWDWR��/
XVR�FRVWDQWH� SRWUHEEH� QHXWUDOL]]DUH� O
HIIHWWR�� PD� SRWUHEEH� DQFKH� QXRFHUH�� HVVHQGRYL� GH
� WHPSHUDPHQWL� WDQWR�HFFLWDELOL� GD� QRQ� HVVHUH� FRUUHJJLELOL�� H� D� TXHVWR�SURSRVLWR� XQ�PHGLFR�PL� UDFFRQWDYD�GL� XQ� FDPSDJQXROR� LO�TXDOH��TXHOOH�UDUH�YROWH�FKH�SUHQGHYD�XQ�FDIIq��HUD�FROWR�GD�XQ
LQGLVSRVL]LRQH�FKH�SUHVHQWDYD�WXWWL�L�VLQWRPL�GL�XQ�DYYHOHQDPHQWR��$L�UDJD]]L�SRL�O
XVR�GHO�FDIIq�VDUHEEH�GD�YLHWDUVL�DVVROXWDPHQWH�,O�FDIIq�HVHUFLWD�XQ
D]LRQH�PHQR�HFFLWDQWH�QH
� OXRJKL�XPLGL�H�SDOXGRVL�HG�q� IRUVH�SHU�TXHVWD� UDJLRQH�FKH� L� SDHVL� RYH� VH� QH� ID�PDJJLRU� FRQVXPR� LQ�(XURSD� VRQR� LO�%HOJLR� H� O
2ODQGD�� ,Q�2ULHQWH�� RYH�VL� XVD�GL�ULGXUOR� LQ� SROYHUH� ILQLVVLPD� H� IDUOR� DOO
DQWLFD� SHU� EHYHUOR� WRUER�� LO� EULFFR�� QHOOH� FDVH� SULYDWH�� q� VHPSUH� VXO�IRFRODUH�6X�TXDQWR�GLFH� LO� SURI��0DQWHJD]]D��FLRq�FKH� LO� FDIIq�QRQ� IDYRULVFH� LQ�PRGR�DOFXQR� OD�GLJHVWLRQH�� LR�FUHGR�FKH�VLD QHFHVVDULR�GL� IDUH�XQD�GLVWLQ]LRQH��(JOL� IRUVH�GLUj� LO� YHUR�SHU�FRORUR�D� FXL� LO� FDIIq�QRQ�HFFLWD�SXQWR�LO�VLVWHPD�QHUYRVR��PD�TXHOOL�D�FXL�OR�HFFLWD�H�SRUWD�OD�VXD�D]LRQH�DQFKH�VXO�QHUYR�SQHXPRJDVWULFR��q�XQ�IDWWR�LQQHJDELOH�FKH�GLJHULVFRQR�PHJOLR��H�O
XVR�LQYDOVR�GL�SUHQGHUH�XQD�WD]]D�GL�EXRQ�FDIIq�GRSR�XQ�ODXWR�GHVLQDUH� Q
q� OD� FRQIHUPD��3UHVR� SRL� OD�PDWWLQD�D�GLJLXQR�SDUH� FKH� VEDUD]]L� OR� VWRPDFR�GDL� UHVLGXL�GL� XQD�LPSHUIHWWD� GLJHVWLRQH� H� OR� SUHGLVSRQJD� D� XQD� FROD]LRQH� SL�� DSSHWLWRVD�� ,R�� SHU� HVHPSLR�� TXDQGR�PL� VHQWR�TXDOFKH� LPEDUD]]R� DOOR� VWRPDFR� QRQ� WURYR� GL� PHJOLR�� SHU� LVPDOWLUOR�� FKH� DQGDU� EHYHQGR� GHO� FDIIq�OHJJHUPHQWH�LQGROFLWR�HG�DOOXQJDWR�FROO
DFTXD��DVWHQHQGRPL�GDOOD�FROD]LRQH�
(�VH�QRLRVD�LSRFRQGULD�W
RSSULPH2�WURSSR�LQWRUQR�DOOH�YH]]RVH�PHPEUD$GLSH�FUHVFH��GH
�WXRL�ODEEUL�RQRUD/D�QHWWDUHD�EHYDQGD�RYH�DEEURQ]DWR)XPD�HG�DUGH�LO�OHJXPH�D�WH�G
$OHSSR*LXQWR��H�GD�0RND�FKH�GL�PLOOH�QDYL3RSRODWD�PDL�VHPSUH�LQVXSHUELVFH�

9HQH]LD�SH
�VXRL�UDSSRUWL�FRPPHUFLDOL� LQ�2ULHQWH� IX� OD�SULPD�D� IDU�XVR�GHO�FDIIq� LQ�,WDOLD��IRUVH�ILQ�GDO�VHFROR�;9,��PD�OH�SULPH�ERWWHJKH�GD�FDIIq�IXURQR�FROj�DSHUWH�QHO�������LQGL�D�/RQGUD�H�SRFR�GRSR�D�3DULJL�RYH�XQD�OLEEUD�GL�FDIIq�VL�SDJDYD�ILQR�D����VFXGL�/
XVR� VL� DQGz� SRL� YLD� YLD� JHQHUDOL]]DQGR� H� FUHVFHQGR� ILQR� DOO
LPPHQVR� FRQVXPR� FKH� VH� QH� ID�RJJLJLRUQR��PD�GXH�VHFROL�DGGLHWUR�LO�5HGL�QHO�VXR�'LWLUDPER�FDQWDYD�



���

%HYHUHL�SULPD�LO�YHOHQR&KH�XQ�ELFFKLHU�FKH�IRVVH�SLHQR'HOO
DPDUR�H�UHR�FDIIq�
H�XQ�VHFROR�ID��SDUH�FKH�O
XVR� LQ�,WDOLD�QH�IRVVH�WXWWRUD�ULVWUHWWR�VH�D�)LUHQ]H�QRQ�VL�FKLDPDYD�DQFRUD�FDIIHWWLHUH��PD�DFTXDFHGUDWDLR�FROXL�FKH�YHQGHYD�FLRFFRODWD��FDIIq�H�DOWUH�ELELWH�*ROGRQL��QHOOD�FRPPHGLD�/D�VSRVD�SHUVLDQD��GLFH�SHU�ERFFD�GL�&XUFXPD��VFKLDYD�

(FFR�LO�FDIIq��VLJQRUH��FDIIq�LQ�$UDELD�QDWR�(�GDOOH�FDURYDQH�LQ�,VSDDQ�SRUWDWR�/
DUDER�FHUWDPHQWH�VHPSUH�q�LO�FDIIq�PLJOLRUH�0HQWUH�VSXQWD�GD�XQ�ODWR��PHWWH�GDOO
DOWUR�LO�ILRUH�1DVFH�LQ�SLQJXH�WHUUHQR��YXRO�RPEUD��R�SRFR�VROH�3LDQWDUH�RJQL�WUH�DQQL�O
DUERVFHO�VL�VXROH�,O�IUXWWR�QRQ�q�YHUR��FK
HVVHU�GHEED�SLFFLQR�$Q]L�GHY
HVVHU�JURVVR��EDVWD�VLD�YHUGROLQR�8VDUOR�LQGL�FRQYLHQH�GL�IUHVFR�PDFLQDWR�LQ�OXRJR�FDOGR�H�DVFLXWWR��FRQ�JHORVLD�JXDUGDWR�����$�IDUOR�YL�YXRO�SRFR�0HWWHUYL�OD�VXD�GRVH��H�QRQ�YHUVDUOR�DO�IXRFR�)DU�VROOHYDU�OD�VSXPD��SRL�DEEDVVDUOD�D�XQ�WUDWWR6HL��VHWWH�YROWH�DOPHQR��LO�FDIIq�SUHVWR�q�IDWWR�
�����7+(
/D� FROWLYD]LRQH� GHO� WKH� q� TXDVL� HVFOXVLYD� GHOOD�&KLQD� H� GHO�*LDSSRQH� HG� q� SHU� TXHJOL� 6WDWL� XQR� GH
�SULQFLSDOL� SURGRWWL� GL� HVSRUWD]LRQH�� ,� WKH� GL� *LDYD�� GHOOH� ,QGLH� H� GHO� %UDVLOH� VRQR� JLXGLFDWL� GL� TXDOLWj� DVVDL�LQIHULRUH�/H� VXH� IRJOLROLQH�� DFFDUWRFFLDWH� H� GLVVHFFDWH� SHU� HVVHU�PHVVH� LQ� FRPPHUFLR�� VRQR� LO� SURGRWWR� GL� XQ�DUEXVWR�UDPRVR�H�VHPSUH�YHUGH�FKH�QRQ�VL�HOHYD�LQ�DOWH]]D�SL��GL�GXH�PHWUL��/D�UDFFROWD�GHOOD�IRJOLD�KD�OXRJRWUH�YROWH�DOO
DQQR��OD�SULPD�QHOO
DSULOH��OD�VHFRQGD�DO�SULQFLSLR�GHOO
HVWDWH�H�OD�WHU]D�YHUVR�OD�PHWj�GHOO
DXWXQQR�1HOOD�SULPD�UDFFROWD�OH�IRJOLH��HVVHQGR�SLFFROH�H�GHOLFDWLVVLPH��SHUFKp�VSXQWDWH�GD�SRFKL�JLRUQL��GDQQR�LO� WKH� LPSHULDOH��FKH�ULPDQH�VXO� OXRJR�SHU�XVR�GHL�JUDQGL�GHOO
LPSHUR�� OD�WHU]D�UDFFROWD� LQ�FXL� OH�IRJOLH�KDQQR�SUHVR�LO�PDVVLPR�VYLOXSSR��ULHVFH�GL�TXDOLWj�LQIHULRUH�7XWWR�LO�WKH�FKH�FLUFROD�LQ�FRPPHUFLR�VL�GLYLGH�LQ�GXH�JUDQGL�FDWHJRULH��WKH�YHUGH�H�WKH�QHUR��4XHVWH�SRL�VL�VXGGLYLGRQR�LQ�PROWH�VSHFLH��PD�OH�SL��XVLWDWH�VRQR�LO�WKH�SHUOD� LO�VRXFKRQJ��H�LO�SHNRH�D�FRGD�ELDQFD�LO�FXL�RGRUH� q� LO� SL�� DURPDWLFR� H� LO� SL�� JUDWR�� ,O� WKH� YHUGH� HVVHQGR� RWWHQXWR� FRQ� XQ
HVVLFFD]LRQH� SL�� UDSLGD� FKH�LPSHGLVFH�OD�IHUPHQWD]LRQH��q�SL��ULFFR�GL�ROLR�HVVHQ]LDOH��TXLQGL�SL��HFFLWDQWH�H�SHUz�q�EHQH�DVWHQHUVHQH�R�XVDUOR�LQ�SLFFROD�GRVH�IUDPPLVWR�DO�QHUR�1HOOD�&KLQD� O
XVR� GHO� WKH� ULVDOH� D�PROWL� VHFROL� DYDQWL� O
rUD� FULVWLDQD��PD� LQ�(XURSD� IX� LQWURGRWWR� GDOOD�&RPSDJQLD� RODQGHVH� GHOOH� ,QGLH� RULHQWDOL� VXO�SULQFLSLR� GHO� VHFROR�;9,��'XPDV�SDGUH�GLFH� FKH� IX� QHO� �����VRWWR� LO� UHJQR� GL� /XLJL� ;,9� FKH� LO� WKH�� GRSR� XQD RSSRVL]LRQH� QRQ�PHQR� YLYD� GL� TXHOOD� VRVWHQXWD� GDO� FDIIq��V
LQWURGXVVH�LQ�)UDQFLD�,O� WKH� VL� ID� SHU� LQIXVLRQH�H� ULWLHQVL� FKH�PHJOLR� ULHVFD�QHOOH WKHLHUH��GL PHWDOOR� LQJOHVH��8Q�FXFFKLDLQR�FROPR�q�GRVH�SL��FKH�VXIILFLHQWH�SHU�XQD�WD]]D�FRPXQH��*HWWDWHOR�QHOOD WKHLHUD��FKH�DYUHWH�SULPD�ULVFDOGDWD�FRQ�DFTXD�D�EROORUH�H�YHUVDWHJOL�VRSUD�WDQW
DFTXD�EROOHQWH�FKH�OR�ULFRSUD�VROWDQWR�H�GRSR�FLQTXH�R�VHL�PLQXWL��FKH�EDVWDQR�SHU�VYLOXSSDUH� OD� IRJOLD�� YHUVDWH� LO� UHVWR�GHOO
DFTXD� LQ�HEROOL]LRQH��PHVFRODWH�H�GRSR�GXH�R� WUH�PLQXWL� O
LQIXVLRQH�q� IDWWD��6H� OD� ODVFLDWH� Ou� WURSSR��GLYHQWD�VFXUD�H�GL�VDSRUH�DVSUHWWR�SHUFKp�VL�Gj� WHPSR�D�VFLRJOLHUH�O
DFLGR�WDQQLFR�GHOOH�IRJOLH�FKH�q�XQ�DVWULQJHQWH��SHUz��VH�GXUDQWH�OD�SULPD�RSHUD]LRQH�DYHWH�PRGR�GL� WHQHU� OD� WKHLHUD�VRSUD� LO� YDSRUH�GHOO
DFTXD�EROOHQWH�� HVWUDUUHWH� GDO� WKH�PDJJLRU�SURIXPR��PD�VH�SDUHVVH�WURSSR�IRUWH�VL�SXz�DOOXQJDUH�FRQ�DFTXD�EROOHQWH�/
XVR�GHO� WKH� LQ�DOFXQH�SURYLQFLH�G
,WDOLD��VSHFLH�QH
�SLFFROL�SDHVL��q�UDUR� WXWWRUD��1RQ�VRQR�PROWL�DQQL�FKH� LR� PDQGDL� XQ� JLRYDQH� PLR� VHUYLWRUH� DL� EDJQL� GHOOD� 3RUUHWWD� SHU� YHGHUH� VH� LPSDUDYD� TXDOFKH� FRVD�GHOO
DELOH�PDHVWULD�GHL�FXRFKL�ERORJQHVL��H�VH�q�YHUR�TXDQWR�HJOL�PL�ULIHUu��FDSLWDURQR� Oj�DOFXQL�IRUHVWLHUL�FKH�FKLHVHUR� LO� WKH��PD� GL� WXWWR� HVVHQGRYL� IXRUFKp� GL� TXHVWR�� IX� VXELWR� RUGLQDWR� D� %RORJQD�� ,O� WKH� YHQQH��PD� L�IRUHVWLHUL�VL� ODJQDURQR�FKH�O
LQIXVLRQH�QRQ�VDSHYD�GL�QXOOD��2�LQGRYLQDWH�LO�SHUFKp"�6L�IDFHYD�VROWDQWR�SDVVDU�O
DFTXD EROOHQWH�DWWUDYHUVR�OH�IRJOLH�FKH�VL�SRQHYDQR�LQ�XQ�FROLQR��,O�JLRYLQH��FKH�WDQWH�YROWH�OR�DYHYD�IDWWR�LQ�FDVD�PLD��FRUUHVVH�O
HUURUH�H�DOORUD�IX�WURYDWR�FRPH�GRYHYD�HVVHUH�



���

$QFKH�LO�WKH�HFFLWD�L�QHUYL�H�FDJLRQD�O
LQVRQQLD��PD�OD�VXD�D]LRQH��QHOOD�PDJJLRU SDUWH�GH
�FDVL��q�PHQR�HIILFDFH�GL�TXHOOD�GHO�FDIIq�H�GLUHL�DQFKH�PHQR�SRHWLFD�QH
�VXRL�HIIHWWL�SHUFKp�D�PH�VHPEUD�FKH�LO�WKH�GHSULPD�H� LO� FDIIq� HVDOWL�� 3HUz� OD� IRJOLD� FKLQHVH� KD� TXHVWR� GL� YDQWDJJLR� VRSUD� OD� JUDQD� G
$OHSSR�� H� FLRq�� FKH�HVHUFLWDQGR�XQ
D]LRQH�DSHULWLYD�VXOOD�SHOOH�� ID�VRSSRUWDUH�PHJOLR� LO� IUHGGR�QHO�ULJLGR�LQYHUQR��SHU�TXHVWR��FKL�SXz� IDUH� D�PHQR� GL� SDVWHJJLDU� FRO� YLQR� QHOOD� FROD]LRQH� DOOD� IRUFKHWWD�� WURYHUHEEH� IRUVH�QHO� WKH�� VROR� R�FRO�ODWWH��XQD�EHYDQGD�GHOOH�SL��GHOL]LRVH��,R�XVR�XQ�WKH�PLVWR��PHWj�6RXFKRQJ�H�PHWj�3HNRH�
�����&,2&&2/$7$
1RQ�q�IDFLO�FRVD�LO�FRQWHQWDU�FKLXQTXH�H�PHQR�FKH�PDL�LQ�TXHVWD�PDWHULD��WDQWL�H�Vu�YDUL�HVVHQGR�L�JXVWL�GHOOH�SHUVRQH��1RQ�DYUHL�SRWXWR�VXSSRUUH�FKH�XQ�VLJQRUH�DYHVVH�QRWDWR�LQ�TXHVWR�PLR�OLEUR�XQD�ODFXQD�FKH�LO�WRUPHQWDYD��³&RPH�VL�ID�� GLFHYD�HJOL�� D�VSHQGHU�WDQWH�SDUROH�LQ�ORGH�GHO�FDIIq�H�GHO�WKH�H�QRQ�UDPPHQWDUH�LO�FLER� GHJOL� 'HL�� OD FLRFFRODWD� FKH� q� OD� PLD� SDVVLRQH�� OD� PLD� ELELWD� SUHGLOHWWD"´�� 'LUz� D� TXHO� VLJQRUH� FKH�GDSSULPD� QRQ� QH� DYHYR� SDUODWR� SHUFKp�� VH� DYHVVL� GRYXWR� UDFFRQWDUQH� OD� VWRULD� H� OH� DGXOWHUD]LRQL� GHL�IDEEULFDQWL�QHO�PDQLSRODUOD��WURSSR�PL�VDUHL�GLOXQJDWR�H�SHUFKp�WXWWL��SL��R�PHQ�EHQH��XQD�FLRFFRODWD�D�EHUH�OD�VDQQR�IDUH�/
DOEHUR�GHO�FDFDR� �7KHREURPD�FDFFDR��FUHVFH�QDWXUDOPHQWH�QHOO
$PHULFD�PHULGLRQDOH�� LQ�SDUWLFRODUH�DO�0HVVLFR�RYH�VL�XWLOL]]DYDQR� L�VXRL� IUXWWL��FRPH�FLER�H�FRPH�EHYDQGD��GD� WHPSR� LPPHPRUDELOH�HG�RYH� IX�FRQRVFLXWR�GDJOL�6SDJQXROL�OD�SULPD�YROWD�FKH�YL�DSSURGDURQR�/H�GXH�TXDOLWj�SL��VWLPDWH�VRQR� LO�FDFDR�&DUDFFD�H� LO�0DULJQRQH�FKH�PHVFRODWH� LQVLHPH�QHOOH�GHELWH�SURSRU]LRQL��GjQQR�XQD�FLRFFRODWD�PLJOLRUH��3HU�JDUDQWLUVL�VXOOD�TXDOLWj�QRQ�F
q�FKH�VIXJJLUH�O
LQILPR�SUH]]R�H�GDUH� OD�SUHIHUHQ]D�DL� IDEEULFDQWL�SL��DFFUHGLWDWL��3HU�XQD�WD]]D�DEERQGDQWH�QRQ�RFFRUURQR�PHQR�GL�JUDPPL����GL�FLRFFRODWD��VFLROWD� LQ�GXH�GHFLOLWUL�GL�DFTXD��PD�SRVVRQR�EDVWDUH�JUDPPL����VH� OD�SUHIHULWH� OHJJHUD��H�SRUWDU�OD�GRVH�ILQR�D�JUDPPL����VH�OD�GHVLGHUDWH�PROWR�FRQVLVWHQWH�*HWWDWHOD� D� SH]]HWWL� QHOOD� FLRFFRODWLHUD� FRQ� O
DFTXD� VXGGHWWD� H� TXDQGR� FRPLQFLD� DG� HVVHU� FDOGD�ULPXRYHWHOD�RQGH�QRQ�VL�DWWDFFKL�H�VL�VFLROJD�EHQH��$SSHQD�DO]DWR�LO�EROORUH�ULWLUDWHOD�GDO�IXRFR�H�SHU�FLQTXH�PLQXWL� IUXOODWHOD�� 3RL� IDWH� FKH� DO]L� GL� QXRYR� LO� EROORUH� H� VHUYLWHOD��&RPH� DOLPHQWR�QHUYRVR�HFFLWD� DQFK
HVVD�O
LQWHOOLJHQ]D�HG�DXPHQWD�OD�VHQVLELOLWj��PD��ULFFD�G
DOEXPLQD�H�GL�JUDVVR� �EXUUR�GL�FDFDR���q�PROWR�QXWULWLYD��HVHUFLWD�XQ
D]LRQH�DIURGLVLDFD�H�QRQ�q�GL� WDQWR�IDFLOH�GLJHVWLRQH��SHUFLz�VL�XVD�DURPDWL]]DUOD�FRQ�FDQQHOOD�R�YDLQLJOLD��&KL�KD� OR�VWRPDFR�GD�SRWHUOD� WROOHUDUH� ³OD�FLRFFRODWD�FRQYLHQH�� GLFH� LO�SURIHVVRU�0DQWHJD]]D�� DL�YHFFKL��DL�JLRYDQL�GHEROL�H�VSDUXWL��DOOH�SHUVRQH�SURVWUDWH�GD� OXQJKH�PDODWWLH�H�GD�DEXVL�GHOOD�YLWD´��3HU�FKL�ODYRUD�DVVDL�FRO�FHUYHOOR�H�QRQ�SXz�VWDQFDUH� LO� YHQWULFROR�GL�EXRQ�PDWWLQR�FRQ�XQD�VXFFROHQWD�FROD]LRQH�� LO�FDFDR�RIIUH�XQ�HFFHOOHQWH�FLER�PDWWXWLQR�
�����)5877$�,1�*8$==2
$�FKL�SLDFH�OH�IUXWWD�LQ�JXD]]R��SXz�ULXVFLUH�JUDGLWR�LO�VHJXHQWH�PRGR�GL�FRQIH]LRQDUOH�&RPLQFLDWH�GDOOH�SULPH� FKH�DSSDULVFRQR� LQ�SULPDYHUD��FLRq��GDOOH� IUDJROH��GDO� ULEHV�H�GDL� ODPSRQL��H�SRQHWHQH� LQ�XQ�YDVR����R�����JUDPPL�SHU�VRUWD��FRSULWHOH�FRQ� OD�PHWj�GHO� ORUR�SHVR��GL� ]XFFKHUR�H� WDQWD�DFTXDYLWH�R�FRJQDF�FKH�OH�VRPPHUJD��3RL�SURVHJXLWH�FRQ�OH�FLOLHJH��OH�VXVLQH��OH�DOELFRFFKH��OH�SHVFKH��WXWWH�SULYDWH� GHO� QRFFLROR� H�� DOO
LQIXRUL� GHOOH� FLOLHJH�� WDJOLDWHOH� D� OHWWLQH�� DJJLXQJHQGR� VHPSUH� LQ� SURSRU]LRQH�]XFFKHUR�HG�DFTXDYLWH�3RWHWH�PHWWHUYL�DQFKH�XYD�VSLQD��XYD�VDODPDQQD�H�TXDOFKH�SHUD�JHQWLOH��PD�SRL�DVVDJJLDWH�LO� OLTXLGR�SHU�DJJLXQJHUH�]XFFKHUR�RG�DFTXDYLWH��D�WHQRUH�GHO�YRVWUR�JXVWR�)RUPDWR�LO�YDVR��ODVFLDWHOR�LQ�ULSRVR�SHU�TXDOFKH�PHVH�SULPD�GL�VHUYLUYHQH�
�����3(6&+(�1(//2�63,5,72
3HVFKH�FRWRJQH��QRQ�WURSSR�PDWXUH��FKLORJUDPPL���=XFFKHUR�ELDQFR��JUDPPL�����$FTXD��XQ�OLWUR�&DQQHOOD�LQWHUD��XQ�SH]]R�OXQJR�XQ�GLWR�$OFXQL�FKLRGL�GL�JDURIDQR�6SLULWR�GL�YLQR�TXDQWR�EDVWD�
6DSUHWH�FKH�OD�SHVFD�FRWRJQD�q�TXHOOD�URVVR�JLDOOR�R�VHPSOLFHPHQWH�JLDOODVWUD��FRQ�OD�SROSD�DWWDFFDWD�DO�QRFFLROR�



���

6WURILQDWHOH� FRQ� XQ� FDQRYDFFLR� SHU� OHYDU� ORUR� OD� ODQXJLQH� H� EXFDWHOH� LQ� FLQTXH� R� VHL� SXQWL� FRQ� XQR�VWHFFKLQR��)DWH�EROOLUH�SHU�YHQWL�PLQXWL�OR�]XFFKHUR�QHOO
DFTXD�D�FD]]DUXROD�VFRSHUWD�H�SRL�JHWWDWHFL�OH�SHVFKH�LQWHUH��ULPRYHQGROH�VSHVVR�VH�LO�VLURSSR�QRQ�OH�ULFRSUH��H�TXDQGR�DYUDQQR�EROOLWR�FLQTXH�PLQXWL��FRQWDQGR�GDO�PRPHQWR�FKH�KDQQR�ULSUHVR�LO�EROORUH��OHYDWHOH�DVFLXWWH�$OORUFKp� OH�SHVFKH�H� LO�VLURSSR�VDUDQQR�GLDFFL��R�PHJOLR� LO�JLRUQR�DSSUHVVR��FROORFDWHOH� LQ�XQ�YDVR�GL�FULVWDOOR��RSSXUH�LQ�XQR�GL�WHUUD�LQYHWULDWR�H�QXRYR��YHUVDWHFL�VRSUD�LO�VLURSSR�H�WDQWR�VSLULWR�GL�YLQR�R�FRJQDF�FKH� OH� VRPPHUJD�H� OH� GRVL� D� JLXVWD�PLVXUD��$JJLXQJHWH�JOL� DURPL� LQGLFDWL� H� SURFXUDWH� FKH� UHVWLQR�VHPSUH�FRSHUWH�GDO�OLTXLGR��YHUVDQGRQH��RFFRUUHQGR��GHOO
DOWUR�LQ�DSSUHVVR�7HQHWH�FKLXVR�LO�YDVR�HUPHWLFDPHQWH�H�FRPLQFLDWH�D�PDQJLDUOH�QRQ�SULPD�FKH�VLD�WUDVFRUVR�XQ�PHVH�
�����3(6&+(�,1�*+,$&&,2
Ê� O
XQLFD� ULFHWWD� GL� TXHVWD� UDFFROWD� FKH� QRQ� KR� SURYDWR� SHUFKp�� TXDQGR� XQD� VLJQRUD� LQJOHVH� YHQQH�VSRQWDQHDPHQWH� DG� RIIULUPHOD�� OD� VWDJLRQH� GHOOH� SHVFKH� HUD� SDVVDWD� H� LO� WHPSR� LQFDO]DYD� SHU� OD� SUHVHQWH�ULVWDPSD��/D�VLJQRUD�PH�OD�UDFFRPDQGz�DVVLFXUDQGRPL�FKH�HUD�PROWR�JUDGLWD�QH
�VXRL�SDHVL�H�SHUFLz�D]]DUGR�GL�SXEEOLFDUOD�6L� SUHQGRQR� SHVFKH� VSLFFKH�� PDWXUH� H� VDQH�� VL� JHWWDQR� GXH� DOOD� YROWD�� SHU� XQ� PLQXWR�� QHOO
DFTXD�EROOHQWH�H�� WROWH�GDOO
DFTXD��VL�VEXFFLDQR�VHQ]D�WRFFDU� OD�SROSD��3RL�V
LQYROWDQR�PROWR�H�EHQH�QHOOR�]XFFKHUR�ELDQFR�LQ�SROYHUH�H�VL�FROORFDQR�LQ�XQ�EROR��RVVLD�LQ�XQ�YDVR�IRQGR�H�GHFHQWH��LQGL�VL�SUHQGRQR�WDQWL�TXDGUHWWL�GL� ]XFFKHUR�TXDQWH�VRQR� OH�SHVFKH��VL� VWURILQDQR�VXOOD�EXFFLD�GL�XQ� OLPRQH�GL�JLDUGLQR�PDWXUR�� ILQFKp�RJQL�TXDGUHWWR� VLDVL� LPSUHJQDWR� GHOO
HVVHQ]D� GHO� OLPRQH� H� VL� QDVFRQGRQR� IUD� OH� SHVFKH�� 6L� ODVFLDQR� FRVu�DFFRPRGDWH�SHU�GXH�RUH�DOPHQR��LO�SL��QRQ�JXDVWD��H�SULPD�GL�SRUWDUH�LO�YDVR�LQ�WDYROD�VL�WLHQH�WXWWR�FKLXVR�H�FRSHUWR�IUD�PROWR�JKLDFFLR�SHU�GXH�R�WUH�RUH��5LWRUQDWD�OD�VWDJLRQH�GHOOH�SHVFKH�QRQ�KR�PDQFDWR�GL�PHWWHUH�LQ�SURYD�TXHVWD�ULFHWWD�H�SRVVR�GLUYL�VXELWR�FKH�HVVD�KD�GHO�PHULWR��,R�PL�VRQR�VHUYLWR�GL�XQ�YDVR�GL�PHWDOOR��GL�]XFFKHUR�D�YHOR�D�EXRQD�PLVXUD�HG�KR�VSDUVR�VDOH�IUD�LO�JKLDFFLR�
�����&,/,(*(�9,6&,2/(�,1�*8$==2
4XHVWH�FLOLHJH��FRVu�FRQFLDWH��QRQ�KDQQR�ELVRJQR�GL�VSLULWR��FKH�OR�IDQQR�GD�Vp�
&LOLHJH�YLVFLROH��FKLORJUDPPL�O�=XFFKHUR�ELDQFR��JUDPPL�����8Q�SH]]HWWR�GL�FDQQHOOD�
'DOOH� VXGGHWWH� FLOLHJH� VHSDUDWHQH� JUDPPL� ���� GHOOH� SL�� EUXWWH� R� JXDVWH�� HVWUDHWHQH� LO� VXJR� H�SDVVDWHOR��/H�DOWUH��OHYDWR�LO�JDPER��PHWWHWHOH�D�VWUDWL�LQ�XQ�YDVR�GL�FULVWDOOR��XQR�GL�HVVH�H�XQR�GL�]XFFKHUR��SRL� YHUVDWHFL� VRSUD� LO� GHWWR� VXJR�� /HYDWH� OH� DQLPH� D� XQD� SDUWH� GHL� QRFFLROL� GHOOH� FLOLHJH� GLVIDWWH� HG� DQFKH�TXHVWH�H� OD�FDQQHOOD�JHWWDWHOH�QHO�YDVR��FKLXGHWHOR�H�QRQ�OR�PXRYHWH�SHU�GXH�PHVL�DOPHQR��9HGUHWH�FKH�OR�]XFFKHUR� D� SR
� SHU� YROWD� VL� VFLRJOLHUj H� OH� FLOLHJH� GDSSULPD� VWDUDQQR� D� JDOOD� GHO� OLTXLGR�� SRL� TXHVWR�FRQYHUWHQGRVL�LQ�DOFRRO�OH�FLOLHJH�FDGRQR�DO�IRQGR�H�DOORUD�VRQR�PDQJLDELOL�H�EXRQH�
�����5,%(6�$//$�)5$1&(6(
3UHSDUDWH� XQD� VROX]LRQH� OHJJLHUD� GL� JRPPD�DUDELFD� LQ� SROYHUH� VFLROWD� QHOO
DFTXD��3UHQGHWH� VX� FROOH�GLWD� LO� ULEHV� FUXGR� QHL� VXRL� JUDSSROLQL�� WXIIDWHOL� XQR� DOOD� YROWD� QHOOD� VROX]LRQH� H� VSROYHUL]]DWHOL� GL� ]XFFKHUR�FULVWDOOLQR� LQ� SROYHUH��PD�QRQ�D� YHOR��'LVSRVWL� SRL� LQ� XQ SLDWWR��TXHO� IRQGR� URVVR�EULOODQWDWR� IDUj�GL� Vp�EHOOD�PRVWUD�IUD�OH�IUXWWD�GL�XQ�SUDQ]R�H�VDUj�PROWR�JXVWDWR�GDOOH�VLJQRUH�3RWUHWH�DQFKH�WUDPH]]DUH�LO�ULEHV�URVVR�FRO�ELDQFR�
�����321&(�$//$�3$5,*,1$
4XHVWR�q�XQ�SRQFH�FRUURERUDQWH�FKH�SXz�YHQLUH�RSSRUWXQR�TXDQGR�� IUD�XQ�SDVWR�H�O
DOWUR��YL�VHQWLVWH�PDQFDU�OR�VWRPDFR�3UHQGHWH� XQD� WD]]D� GHO� FRQWHQXWR� GL� GXH� GHFLOLWUL� FLUFD�� IUXOODWHFL� GHQWUR� XQ� URVVR� G
XRYR� FRQ� GXH�FXFFKLDLQL� GL� ]XFFKHUR� GXUDQGR� ILQFKp� VLD� GLYHQXWR� TXDVL� ELDQFR�� $JJLXQJHWH� DOORUD�� GRVDQGROR� D� SLDFHUH��



���

GXH� R� WUH� FXFFKLDLDWH� GL� FRJQDF�� GL� UKXP� R� GL� DOWUR OLTXRUH� FKH� SL�� YL� JXVWL� H� ULHPSLWH� OD� WD]]D� GL� DFTXD�EROOHQWH��YHUVDWD�SRFR�SHU�YROWD�FRQWLQXDQGR�D�IUXOODUH�SHU�IDUJOL�IDUH�OD�VSXPD�
�����0$1'25/(�7267$7(
0DQGRUOH�GROFL��JUDPPL�����=XFFKHUR��JUDPPL�����
/H�PDQGRUOH�VWURILQDWHOH�FRQ�XQ�FDQRYDFFLR� SRL�PHWWHWH�DO� IXRFR� LQ�XQD�FD]]DUXROD�QRQ� LVWDJQDWD� LO�GHWWR�]XFFKHUR�FRQ�GXH�GLWD��GL�ELFFKLHUH��G
DFTXD�H�DOORUFKp�VDUj�VFLROWR�YHUVDWH�OH�PDQGRUOH�ULPHVWDQGROH�FRQWLQXDPHQWH�H�TXDQGR�OH�VHQWLUHWH�VFRSSLHWWDUH�ULWLUDWH�OD�FD]]DUXROD�VXOO
RUOR�GHO�IRUQHOOR�H�YHGUHWH�FKH�OR�]XFFKHUR�VL�UDSSLJOLD�H�GLYLHQ�VDEELRVR��$OORUD�OHYDWHOR�H�VHSDUDWH�OH�PDQGRUOH�GDOOR�]XFFKHUR��SRL�OD�PHWj�GL�TXHVWR� ]XFFKHUR� ULPHWWHWHOR� DO� IXRFR� FRQ� DOWUH� GXH� GLWD� G
DFTXD� H� TXDQGR� JHWWHUj� O
RGRUH� GL� FDUDPHOOD�YHUVDWHFL�OH�GHWWH�PDQGRUOH��ULPHVWDWH�H��WLUDWR�FKH�DYUDQQR�OR�]XFFKHUR��OHYDWHOH��3RL�PHWWHWH�DO�IXRFR�O
DOWUD�PHWj�GHOOR�]XFFKHUR� ULPDVWR��FRQ�DOWUH�GXH�GLWD�G
DFTXD��H�ULSHWHWH�SHU� OD� WHU]D�YROWD� O
RSHUD]LRQH�FKH�VDUj�O
XOWLPD��9HUVDWH�OH�PDQGRUOH�LQ�XQ�SLDWWR�H�VHSDUDWH�TXHOOH�FKH�VL�VDUDQQR�DWWDFFDWH�LQVLHPH�6RQR�EXRQLVVLPH�DQFKH�VHQ]D�QHVVXQ�RGRUH��PD�SLDFHQGRYL�SRWHWH�GDU�ORUR�LO�SURIXPR�GHOOD�YDLQLJOLD�FRQ�]XFFKHUR�YDQLJOLDWR��RSSXUH�LO�JXVWR�GHOOD�FLRFFRODWD�FRQ�JUDPPL����GL�TXHVWD�JUDWWDWD��PD�O
XQR�R�O
DOWUD�VDUj�EHQH�YHUVDUOL�DOO
XOWLPR�PRPHQWR�
�����2/,9(�,1�6$/$02,$
&L�VDUDQQR�IRUVH�PHWRGL�SL��UHFHQWL�H�PLJOLRUL�SHU�IDUH�OH�ROLYH�LQ�VDODPRLD��PD�TXHOOR�FKH�TXL�YL�RIIUR�q�SUDWLFDWR�LQ�5RPDJQD�FRQ�RWWLPR�ULVXOWDWR�(FFRYL�OH�SURSRU]LRQL�SHU�RJQL�FKLORJUDPPR�GL�ROLYH�
&HQHUH��FKLORJUDPPL�O�&DOFH�YLYD��JUDPPL����6DOH��JUDPPL����$FTXD�SHU�OD�VDODPRLD��GHFLOLWUL��
6L� GLFH� YLYD� OD� FDOFH� TXDQGR�� GRSR� DYHUOD� OHJJHUPHQWH� EDJQDWD� FROO
DFTXD�� LQ� IRU]D� GL� XQ
D]LRQH�FKLPLFD��VL� VFUHSROD��VL� ULVFDOGD�� IXPD��VL�JRQILD�H�FDGH� LQ�SROYHUH��Ê� LQ�TXHVW
XOWLPR�VXR�VWDWR�FKH�GRYHWH�DGRSHUDUOD� PHVFRODQGROD� DOOD� FHQHUH�� SRL� FROO
DFTXD� IRUPDWHQH� XQD� SROWLJOLD� Qp� WURSSR� GHQVD�� Qp� WURSSR�OLTXLGD�� ,Q� HVVD� LPPHUJHWH� OH� ROLYH� LQ�PRGR� FKH�� FRQ� TXDOFKH� FRVD� FKH� OH� SUHPD�� UHVWLQR� WXWWH� FRSHUWH� H�WHQHWHFHOH�GDOOH�GRGLFL�DOOH�TXDWWRUGLFL�RUH��FLRq�ILQR�D�WDQWR�FKH�VL�VDUDQQR�UHVH�DOTXDQWR�PRUELGH�H�SHUFLz�JXDUGDWHOH�VSHVVR�WDVWDQGROH��$OFXQL�RVVHUYDQR�VH�OD�SROSD�VL�GLVWDFFD�GDO�QRFFLROR��PD�TXHVWD�q�XQD�QRUPD�WDOYROWD�IDOODFH�/HYDWHOH�GDOOD�SROWLJOLD�� ODYDWHOH�D�PROWH�DFTXH�H� ODVFLDWHOH�QHOO
DFTXD� IUHVFD�TXDWWUR�R�FLQTXH�JLRUQL��RVVLD�ILQFKp�QRQ�UHQGHUDQQR�O
DFTXD�FKLDUD�SHUGHQGR�O
DPDUR��FDPELDQGR�O
DFTXD�WUH�YROWH�DO�JLRUQR��4XDQGR�VDUDQQR�DUULYDWH�DO�SXQWR��PHWWHWH�DO� IXRFR�JOL�RWWR�GHFLOLWUL�GL�DFTXD�FRO�GHWWR�VDOH�H�FRQ�GLYHUVL�SH]]HWWL�GL�JURVVL� JDPEL� GL� ILQRFFKLR� VHOYDWLFR�� IDWH� EROOLUH� SHU� DOFXQL� PLQXWL� H� FRQ� TXHVWD� VDODPRLD�� YHUVDWD� IUHGGD��FRQVHUYDWH�OH�ROLYH�LQ�YDVR�GL�YHWUR�R�LQ�XQR�GL�WHUUD�LQYHWULDWD�/D�FDOFH�SHU�EDJQDUOD�PHJOLR� LPPHUJHWHOD�FRQ�XQD�PDQR�SHU�XQ�PRPHQWR��FLQTXH�R�VHL�VHFRQGL�GL�PLQXWR�EDVWDQR��QHOO
DFTXD�H�SRQHWHOD�VRSUD�D�XQ�IRJOLR�GL�FDUWD�
�����)81*+,�6277¶2/,2
6FHJOLHWH�IXQJKL�SRUFLQL��FKLDPDWL�DOWULPHQWL�PRUHFFL��L�SL� SLFFROL�FKH�SRWHWH�WURYDUH��H�VH�YH�QH�IRVVHUR�IUDPPLVWL�GHL�JURVVL�TXDQWR� OH�QRFL��GL�TXHVWL� IDWHQH�GXH�SDUWL��'RSR�DYHUOL� QHWWDWL�EHQH�GDOOD� WHUUD�H� ODYDWL��IDWHOL� EROOLUH� SHU� YHQWLFLQTXH� PLQXWL� QHOO
DFHWR� ELDQFR�� PD� VH� IRVVH� PROWR� IRUWH� FRUUHJJHWHOR� FRQ� XQ� SR
�G
DFTXD��7ROWL�GDO� IXRFR�DVFLXJDWHOL�EHQH�HQWUR�D�XQ�FDQRYDFFLR�H� ODVFLDWHOL�DOO
DULD� ILQR�DO�JLRUQR�DSSUHVVR��$OORUD�FROORFDWHOL�LQ�XQ�YDVR�GL�YHWUR�R�GL�WHUUD�LQYHWULDWD�FRSHUWL�G
ROLR�H�FRQ�TXDOFKH�RGRUH�FKH�SL��YL�SLDFFLD��&KL�FL�PHWWH�XQR�VSLFFKLR�R�GXH�GL�DJOLR�PRQGDWL��FKL�DOFXQL�FKLRGL�GL�JDURIDQR�H�FKL�XQD�IRJOLD�GL�DOORUR��FKH�VL�SXz�IDU�EROOLUH�IUD�O
DFHWR��6L�XVD�PDQJLDUOL�FRO�OHVVR�
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�����0267$5'$�$//¶862�726&$12
8YD�GROFH�����QHUD�H�����ELDQFD��RSSXUH�WXWWD�ELDQFD��FRPH�LR�OD�SUHIHULVFR��FKLORJUDPPL���/
XYD�DPPRVWDWHOD�FRPH�IDUHVWH�SHO�YLQR��H�GRSR�XQ�JLRUQR�R�GXH��TXDQGR�DYUj�DO]DWR��VSUHPHWHQH�LO�PRVWR�0HOH�URVH�R�UHLQHWWHV��FKLORJUDPPL�O�'XH�SHUH�JURVVH�9LQR�ELDQFR��PHJOLR�YLQ�VDQWR��JUDPPL�����&HGUR�FDQGLWR��JUDPPL�����6HQDSD�ELDQFD�LQ�SROYHUH��JUDPPL����
/H�PHOH�H�OH�SHUH�VEXFFLDWHOH�H�WDJOLDWHOH�D�IHWWH�VRWWLOL��SRL�PHWWHWHOH�DO�IXRFR�FRO�GHWWR�YLQR�H�TXDQGR�O
DYUDQQR�WLUDWR�WXWWR�YHUVDWH�LO�PRVWR��5LPHVWDWH�VSHVVR�H�TXDQGR�LO�FRPSRVWR�VDUj�FRQGHQVDWR�DOTXDQWR�SL��GHOOD�FRQVHUYD�GL� IUXWWD� ODVFLDWHOR� IUHGGDUH�HG�DJJLXQJHWH� OD�VHQDSD��VFLROWD�SULPD�FRQ�XQ�SRFR�GL�YLQR�EHQ�FDOGR��H�LO�FDQGLWR�LQ�PLQXWL�SH]]HWWL��&RQVHUYDWHOD�LQ�YDVHWWL�FRQ�VRSUD�XQ�VRWWLO�YHOR�GL�FDQQHOOD�LQ�SROYHUH��/D�VHQDSD��SHU�XVR�GL�WDYROD��HFFLWD�O
DSSHWLWR�H�IDYRULVFH�OD�GLJHVWLRQH�
�����&5267$�(�02'2�',�&5267$5(
0L�OR�OHFLWR�GL�WUDGXUUH�FRVu�L�GXH�IUDQFHVLVPL�FRPXQHPHQWH�XVDWL�GL�JODVVD��JODVVDUH��ODVFLDQGR�DG�DOWUL�OD�FXUD�G
LQGLFDUH�WHUPLQL�LWDOLDQL�SL��VSHFLDOL�H�SL��SURSUL��3DUOR�GL�TXHOO
LQWRQDFR�ELDQFR�R�QHUR�RSSXUH�GL�DOWUR�FRORUH�FKH�VL�VXRO�IDUH�VRSUD�DOFXQL�GHL�GROFL�LQ�DGGLHWUR�GHVFULWWL��FRPH�OD�ERFFD�GL�GDPD��LO�VDODPH�LQJOHVH��OH�WRUWH�WHGHVFKH�H�VLPLOL��SHU�UHQGHUOL�SL��DSSDULVFHQWL�3HU� FURVWDUH� GL� QHUR� SUHQGHWH� JUDPPL� ��� GL� FLRFFRODWD� H� JUDPPL� ���� GL� ]XFFKHUR� LQ� SROYHUH�� /D�FLRFFRODWD�JUDWWDWHOD�H�PHWWHWHOD�DO�IXRFR�LQ�XQD�SLFFROD�FD]]DUXROD�FRQ�WUH�FXFFKLDLDWH�G
DFTXD��6FLROWD�FKH�VLD��DJJLXQJHWH�OR�]XFFKHUR�H�IDWH�EROOLUH�D�OHQWR�IXRFR�ULPHVWDQGR�VSHVVR��/
LPSRUWDQWH�GHOO
RSHUD]LRQH�q�GL�FRJOLHUH� LO� SXQWR�GHOOD� FRWWXUD�� LO� TXDOH� VL� FRQRVFHUj�TXDQGR� LO� FRPSRVWR�VL� VWHQGH�D� ILOR�SUHQGHQGRQH�XQD�JRFFLD�IUD� LO�SROOLFH�H� O
LQGLFH��PD�TXHVWR�ILOR�QRQ�OR�HVLJHWH�SL�� OXQJR�GL�XQ�FHQWLPHWUR��DOWULPHQWL� LO�SXQWR�GL�FRWWXUD� YL�SDVVD��/HYDWH�DOORUD� OD�FD]]DUXROD�GDO� IXRFR�H�SRQHWHOD�QHOO
DFTXD� IUHVFD� ULPHVWDQGR�VHPSUH��H�TXDQGR� YHGUHWH� FKH� LO� OLTXLGR� GLYHQWD� RSDFR� DOOD� VXSHUILFLH� FRPH� GHVVH� FHQQR� GL� IRUPDUH� XQD� WHOD��GLVWHQGHWHOR�VXO�GROFH��5LPHWWHWH�TXHVWR�LQ�IRUQR�RSSXUH�VRWWR�D�XQ�FRSHUFKLR�GL�IHUUR�FRO�IXRFR�VRSUD�SHU�GXH�R�WUH�PLQXWL�H�YHGUHWH�FKH�OD�FURVWD�SUHQGHUj�XQ�DVSHWWR�OLVFLR��OXFLGR�H�GXUR�/D�FURVWD�ELDQFD�VL�ID�FROOD�FKLDUD�G
XRYR��OR�]XFFKHUR�D�YHOR��O
DJUR�GL�XQ�OLPRQH�H�LO�URVROLR��SLDFHQGRYL�GL�FRORUH�URVHR��LQYHFH�GL�URVROLR�VHUYLWHYL�GL�DONHUPHV��(FFRYL�OH�SURSRU]LRQL�DOO
LQFLUFD�SHU�RJQXQR�GHL�GROFL�GHVFULWWL�� /D� FKLDUD� GL� XQ� XRYR�� JUDPPL� ���� GL� ]XFFKHUR�� XQ� TXDUWR� GL� OLPRQH�� XQD� FXFFKLDLDWD� GL� URVROLR�RSSXUH�WDQWR�DONHUPHV�FKH�GLD� LO�VXGGHWWR�FRORUH��6EDWWHWH�EHQH�RJQL�FRVD LQVLHPH�H�TXDQGR� LO�PLVFXJOLR�q�VRGR�LQ�PRGR�GD�VFRUUHUH�OHJJHUPHQWH��GLVWHQGHWHOR�VXO�GROFH��HG�HVVR�VL�VHFFKHUj�GD�Vp�VHQ]D�PHWWHUOR�DO�IXRFR�6H� SRL� LQYHFH� GL� GLVWHQGHUH� OD� FURVWD� ELDQFD� WXWWD� XQLWD�� YL� SLDFHVVH� GL� RUQDUH� LO� GROFH� D� GLVHJQR��SURYYHGHWHYL� GD� FKL� YHQGH� VLPLOL� RJJHWWL� SHU� GHFRUD]LRQH�� FHUWL� SLFFROL� LPEXWL� GL� ODWWD� LQFLVL� LQ� FLPD� FKH�V
LQILODQR�HQWUR�D�XQ�VDFFKHWWR�DSSRVLWR��FRVH�WXWWH�GL�TXHVWR�JHQHUH�FKH�D�QRVWUD�YHUJRJQD�DFTXLVWLDPR�GDOOD�)UDQFLD��,Q�PDQFDQ]D�GL�TXHVWL�VWUXPHQWL��SRWUHWH VXSSOLUH�DOOD�PHJOLR�FRQ�FDUWRFFL�GL�FDUWD�D�FRUQHWWR��3RVWR�LQ�HVVL�LO�FRPSRVWR�VWUL]]DWH�SHUFKp�HVFD�D�ILOL�VRWWLOL�GDO�SLFFROR�EXFR�GHO�IRQGR��6H�LO�FRPSRVWR�GHOOD�FURVWD�ELDQFD�ULHVFH�WURSSR�OLTXLGR�TXDQGR�OR�IRUPDWH��DJJLXQJHWH�GHOOR�]XFFKHUR�8Q�DOWUR�PRGR�GL�FURVWDUH�LQ�ELDQFR�q�TXHOOR�SUDWLFDWR�SHO�'ROFH�DOOD�QDSROHWDQD�Q�������H�SRL�DQGDWH�D�YHGHUH�L�GROFL�Q������H�����
�����63(=,(�),1,
6H�YROHWH�XVDUH�QHOOD�YRVWUD�FXFLQD�GHOOH�VSH]LH�EXRQH��HFFRYHQH�OD�UuFHWWD�
1RFL�PRVFDWH��Q����&DQQHOOD�GL�&H\ODQ�RVVLD�GHOOD�UHJLQD��JUDPPL����3HSH�JDURIDQDWR��JUDPPL����&KLRGL�GL�JDURIDQR��JUDPPL����0DQGRUOH�GROFL��JUDPPL����
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6H� YL� DJJLXQJHWH� DOWUH� VSHFLH� GL� GURJKH� DOO
LQIXRUL� GHO�PDFLV�� FLRq� O
DULOOR� GHOOD� QRFH�PRVFDWD�� FKH� q�RWWLPR��QRQ�IDUHWH�QXOOD�GL�YHUDPHQWH�EXRQR��YL�FRQVLJOLR�DQFKH�GL�QRQ�LPLWDUH�L�GURJKLHUL��L�TXDOL��LQYHFH�GHOOD�FDQQHOOD� GL� &H\ODQ�� DGRSHUDQR� OD� FDVVLDOLQHD� RVVLD� FDQQHOOD� GL� *RD� H� YL� EXWWDQR� FRULDQGROL� D� SLHQH�PDQL�SHUFKp�TXHVWL�IDQQR�YROXPH�H�FRVWDQR�SRFR�3HVWDWH�RJQL�FRVD�LQVLHPH�LQ�XQ�PRUWDLR�GL�EURQ]R��SDVVDWH�OH�VSH]LH�GD�XQR�VWDFFLQR�D�YHOR�GL�VHWD�H�FRQVHUYDWHOH� LQ� XQ� YDVR� GL� YHWUR� D� WDSSR� VPHULJOLDWR�� RSSXUH� LQ� XQD� ERFFHWWD� FRO� WXUR� GL� VXJKHUR�� H� YL� VL�FRQVHUYHUDQQR�DQFKH�SHU�DQQL�FROOD�VWHVVD� IUDJUDQ]D�GHO�SULPR�JLRUQR��/H�VSH]LH�VRQR�HFFLWDQWL��PD�XVDWH�SDUFDPHQWH�DLXWDQR�OR�VWRPDFR�D�GLJHULUH�
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2UD�VL�VHQWH�VSHVVR�SDUODUH�GHOOD�FXFLQD�SHU�JOL�VWRPDFKL�GHEROL��OD�TXDOH SDUH�VLD�YHQXWD�GL�PRGD�%LVRJQHUj�TXLQGL�GLUQH�GXH�SDUROH�VHQ]D�SUHWHQGHUH�FR
�PLHL�SUHFHWWL�Qp�GL�ULQIRU]DUH��Qp�GL�DSSDJDUH�TXHVWL�VWRPDFKL�GL�FDUWD��1RQ�q�IDFLOH�LQGLFDUH�FRQ�SUHFLVLRQH�VFLHQWLILFD�TXDOL�VLDQR�L�FLEL�FKH�SL��FRQYHQJRQR�DG� XQ� LQGLYLGXR LQGHEROLWR� GDJOL� DQQL�� GDOOH�PDODWWLH�� GDJOL� VWUDYL]L� R� GHEROH� SHU� QDWXUD�� SHUFKp� DEELDPR� D�FRPSHWHUH�FRQ�XQ�YLVFHUH�FDSULFFLRVR�TXDO
�q� OR�VWRPDFR��HG�DQFKH�SHUFKp�FL�VRQR�DOFXQL�FKH�GLJHULVFRQR�FRQ�IDFLOLWj�FLz�FKH�DG�DOWUL�q�LQGLJHVWR�1RQRVWDQWH�PL�VWXGLHUz�LQGLFDUH�TXHL�FLEL�FKH��D�PLR�SDUHUH��SL��FRQYHQJRQR�DG�XQR�VWRPDFR�ILDFFR�H�GL�QRQ�IDFLOH�GLJHVWLRQH��H�SDUWHQGRPL�GDO�SULPR�HG�XQLFR�DOLPHQWR�FKH�OD�QDWXUD�VRPPLQLVWUD�DL�PDPPLIHUL�DSSHQD�QDWL� � LO� ODWWH� � ULWHQJR�FKH�GL�TXHVWR�SRWHWH�XVDUH�HG�DEXVDUH�D�SLDFHUH�VH�QRQ�YL�SURGXFH�GLVWXUEL�JDVWULFL�3RL��SDVVDQGR�DO�EURGR��FKH�GHY
HVVHUH�EHQ�GLJUDVVDWR��LO�SL��FRQIDFHQWH�q�TXHOOR�GL�SROOR��GL�FDVWUDWR�H�GL�YLWHOOD��PD�SULPD�G
LQGLFDUYL�L�FLEL�VROLGL�FKH�FRQYHQJRQR�PHJOLR��VDUj�EHQH�ULFKLDPDUH�DOOD�PHPRULD�FLz�FKH�KR�GHWWR�QHOOH�SRFKH�QRUPH�G
LJLHQH�LQ�PHULWR�DOOD�PDVWLFD]LRQH��H�FLRq�FKH�VH�TXHVWD�q�IDWWD�DFFXUDWDPHQWH��DYYLHQH�FKH��SHU�PHULWR�GHOOD�PDJJLRUH�VDOLYD]LRQH�� LO�FLER�VL�GLJHULVFH�H�VL�DVVLPLOD�SL�� IDFLOPHQWH��PHQWUH�FKL�PDVWLFD� LQ� IUHWWD� H LQJKLRWWLVFH� FLEL�PDO� WULWXUDWL�� IRU]D� OR� VWRPDFR� DG� XQD� HODERUD]LRQH� SL�� JUDYH� H� OD�GLJHVWLRQH�ULHVFH�ODERULRVD�H�SHVDQWH�*LRYD�LQROWUH�DYHUH�OH�VXH�RUH�VWDELOLWH�SHU�OD�FROD]LRQH�H�SHO�SUDQ]R��LO�TXDOH�IDWWR�D�PH]]RJLRUQR�R�DO�WRFFR�VDUj�DVVDL�SL� LJLHQLFR��SHUFKp�YL�Gj�FDPSR�GL� IDUFL�VRSUD�XQD�SDVVHJJLDWD�H�XQ�VRQQHOOLQR�GL�HVWDWH��VWDJLRQH�GXUDQWH�OD�TXDOH�LO�FLER�GHY
HVVHUH�SL��OHJJHUR�H�PHQR�VXFFXOHQWR�FKH�QHOO
LQYHUQR��9L�DYYHUWR�SRL�GL�QRQ� VERFFRQFHOODUH� IUD� JLRUQR�� H� FRQVLJOLR� DOOH� VLJQRUH� GL� QRQ� GHELOLWDUVL� OR� VWRPDFR� FRL� FRQWLQXL� GROFLXPL��9HUDPHQWH�QRQ�VL�GRYUHEEH�ULFRUUHUH�DO�FLER�VH�QRQ�TXDQGR�OR�VWRPDFR�FKLHGH��FRQ�LQVLVWHQ]D��VRFFRUVR��LO�FKH�VL�RWWLHQH�SL��VSHFLDOPHQWH�FRQ�O
HVHUFL]LR�GHO�FRUSR��SHUFKp�TXHVWR�H�OD�WHPSHUDQ]D�VRQR�L�GXH�SHUQL�VXL�TXDOL�VWD�OD�VDOXWH�
0,1(675(
,Q� TXDQWR� DOOH� PLQHVWUH�� FRPLQFLDQGR� GDL� FDSHOOLQL� R� SDVWLQH�� QRQ� XVDWH� PDL� TXHOOH� GL� FRORU� JLDOOR�DUWLILFLDOH��PD�VROWDQWR�TXHOOH� IDWWH�FRO�JUDQ�GXUR�� OH�TXDOL�QRQ�KDQQR�ELVRJQR�GL� WLQWD�SHUFKp�UHFDQR�FRQ�Vp�VWHVVH� TXHO� FRORULQR� QDWXUDOH� GL� FHUD�� UHJJRQR� DOOD� FRWWXUD� H� VHUEDQR�� GRSR� FRWWH�� TXHO� VHQVR� LQ� ERFFD�GL�UHVLVWHQ]D� SLDFHYROH�� 3RWUHWH� IRUV
DQFKH� WROOHUDUH� OH� SDVWH� G
XRYD�� L� WDJOLHULQL� SHU� HVHPSLR�� SXUFKp� WLUDWL�ILQLVVLPL��H� L�PDOIDWWLQL�GL�SDQJUDWWDWR��$YHWH� OH�]XSSH�VHPSOLFL�R�FRQ�HUEDJJL�QRQ�YHQWRVL�� OD�WDSLRFD��FKH�LR�GHWHVWR�SHU�OD�VXD�PXFRVLWj���LO�ULVR�OHJDWR�FRQ�TXDOFKH�URVVR�G
XRYR�H�SDUPLJLDQR�/D�=XSSD�DOOD�VSDJQROD�Q������ OD�=XSSD�GL�]XFFD�JLDOOD�Q������ OD�=XSSD�GL�DFHWRVD�Q������ OD�=XSSD�GL�SDQH�G
XRYR�Q������ OD�=XSSD�UHJLQD�Q������ OD�=XSSD�ULSLHQD�Q������OD�=XSSD�VDQWp�Q������OD�3DQDWD�Q������OD�0LQHVWUD�GL�SDQJUDWWDWR�Q������L�7DJOLHULQL�GL�VHPROLQR�Q������OH�0LQHVWUH�GL�VHPROLQR�FRPSRVWH�Q�����H�����OD�0LQHVWUD�GHO�3DUDGLVR�Q������TXHOOD�GL�FDUQH�SDVVDWD�Q������TXHOOD�GL�QRFFLXROH�GL�VHPROLQR�Q������TXHOOD�GL�PLOOH� IDQWL� Q�� ���� L� 3DVVDWHOOL� GL� VHPROLQR� Q�� ���� L� 3DVVDWHOOL� GL� SDQJUDWWDWR� Q�� ���� VRVWLWXHQGR�� VH� PDL�� DO�PLGROOR�����JUDPPL�GL�EXUUR�



���

3HU�OH�PLQHVWUH�GL�PDJUR�QRQ�VDSUHL�LQGLFDUH�FKH L�FDSHOOLQL�R�VRSUDFDSHOOLQL�FRQGLWL�FRQ�FDFLR�H�EXUUR�R�FRO�VXJR��LO�ULVR�FRWWR�QHO�ODWWH��OD�IDULQDWD�JLDOOD�QHO�ODWWH�VH�QRQ�YL�SURGXFH�DFLGLWj�DOOR�VWRPDFR��OH�=XSSH�GL�SHVFH�Q���������H�����OD�=XSSD�GL�UDQRFFKL��HVFOXVH�OH�XRYD�GHL�PHGHVLPL�FKH�IDQQR EUXWWXUD��Q�����,Q�SDUL� WHPSR�ELVRJQHUj�EDQGLUH�GDOOD�FXFLQD� WXWWL�JOL�DURPL�R�DO�SL�� ODVFLDUQH�DSSHQD� OH� WUDFFH��YLVWR�FKH�QRQ�VRQR�QHOOH�JUD]LH�GHOOH�QRVWUH�GHOLFDWH�VLJQRUH�Qp�GL�FRORUR�GL�SDODWR�WURSSR�VHQVLELOH�
35,1&,3,,
6DQGZLFKHV�Q�������&URVWLQL�GL�EXUUR�H�DFFLXJKH�Q�������&URVWLQL�GL�IHJDWLQL�H�DFFLXJKH�Q�������&URVWLQL�ILRULWL�Q�������3URVFLXWWR�FRWWR��6DUGLQH�GL�1DQWHV�VHUYLWH�FRO�EXUUR�
6$/6(
6DOVD�DOOD�PDvWUH�G
K{WHO�Q�������6DOVD�ELDQFD�Q�������6DOVD�PDMRQHVH�Q�������6DOVD�SLFFDQWH�,�Q�������6DOVD�JLDOOD�SHU�SHVFH�OHVVR�Q�������6DOVD�RODQGHVH�Q�������6DOVD�SHU�SHVFH�LQ�JUDWHOOD�Q������
829$
/H�XRYD� IUHVFKH� VRQR�XQ�EXRQ�QXWULPHQWR�H� IDFLOPHQWH�DVVLPLODELOH� VH� LQJHULWH� Qp�FUXGH��Qp� WURSSR�FRWWH�� 6H� YL� DWWHQHWH� DOOH� IULWWDWH�� SUHIHULWH TXHOOH�PLVWH� FRQ� HUEDJJL� H� WHQXWH� VRWWLOL�� H� QRQ� ULYROWDWHOH� RQGH�UHVWLQR�WHQHUH��6DQD�q�DQFKH�OD�IULWWDWD�GL�VSDUDJL�Q�������FRPH�SXUH�L�5RVVL�G
XRYR�DO�FDQDSq�Q������
)5,772
$OFXQL� WURYDQR� LO� IULWWR�DOTXDQWR�SHVDQWH�DOOR�VWRPDFR�SHU� O
XQWR�FKH�DVVRUEH� LQ�SDGHOOD��QRQRVWDQWH� L�SL��WROOHUDELOL�VRQR�TXHOOL�GL�FHUYHOOR��DQLPHOOH�H�VFKLHQDOL��L�IULWWL�GL�VHPROLQR��LO�IHJDWR�GL�YLWHOOD�GL�ODWWH�H��GHOOD�FRUDWHOOD�G
DJQHOOR��LO�VROR�IHJDWR��,QROWUH��3ROOR�GRUDWR�,�Q�������3HWWL�GL�SROOR�DOOD�VFDUODWWD�Q�������*UDQHOOL�Q�������)ULWWHOOH�GL� ULVR�Q�������%RPEH�H�SDVWD�VLULQJD�Q�������&RWROHWWH� LPERWWLWH�Q�������%UDFLROLQH�GL�YLWHOOD�GL�ODWWH�DOO
XFFHOOHWWR�Q�������%RFFRQL�GL�SDQH�ULSLHQL�Q�������$UQLRQL�SHU�FROD]LRQH�Q�������&URFFKHWWH�GL�DQLPHOOH�Q�������&URFFKHWWH�GL�ULVR�VHPSOLFL�Q�������)ULWWR�FRPSRVWR�DOOD�ERORJQHVH�Q�������6DOWLPERFFD�DOOD�URPDQD�Q�������H�GLYHUVL�DOWUL�FRQVLPLOL�FKH�WURYDWH�QHOO
HOHQFR�GHL�IULWWL�
/(662
,O� OHVVR� VL� SXz� VHUYLUH� LPSXQHPHQWH� FRQ� XQ� FRQWRUQR� GL� VSLQDFL� DO� EXUUR� R� DO� VXJR�� PD� WULWDWL�PLQXWLVVLPL�� LO�FDUGRQH��JOL�]XFFKLQL�� L�WDOOL�GL�UDSD��JOL�VSDUDJL�VRQR�JOL�HUEDJJL�SL��VDQL�HG�DQFKH�L�IDJLROLQL�LQ�HUED��VH�VRQR�ILQL��SRVVRQR� IDU�SDUWH�GHO� UHJLPH�GL�XQ�FRQYDOHVFHQWH�� ,O� OHVVR GL�SROOR�R�GL�FDSSRQH�FRQ�XQ�FRQWRUQR�GL�ULVR�Q�������1RQ�GLPHQWLFDWH�LO�OHVVR�GL�FDVWUDWR�FKH��LQ�TXHVWR�FDVR��q�PROWR�RSSRUWXQR�
(5%$**,
2OWUH�DJOL�HUEDJJL�PHQWRYDWL�QHO�SUHFHGHQWH�SDUDJUDIR��SRWHWH�IDU�XVR�GHL�&DUFLRIL�ULWWL�Q�������&RWROHWWH�GL�FDUFLRIL�Q�������6IRUPDWL�GL�FDUGRQL��VSLQDFL��FDUFLRIL�H�ILQRFFKL�Q����������������H������3HWRQFLDQL�IULWWL�H�LQ�XPLGR�Q������H������6HGDQL�SHU�FRQWRUQR�Q�������&DUFLRIL�LQ�VDOVD�Q������
75$0(66,
*QRFFKL�GL�VHPROLQR�Q�������*QRFFKL�DOOD�URPDQD�Q�������&DUFLRIL�LQ�WHJOLD�Q������
5,)5('',



���

&DSSRQH� LQ�JDODQWLQD�Q�������&DSSRQH� LQ�YHVFLFD�Q�������$ULVWD�Q�������/LQJXD�DOOD�VFDUODWWD�Q�������3DQ�GL�IHJDWR�Q������
80,',
*OL�XPLGL�SL��VDQL�H�GHOLFDWL��D�SDUHU�PLR��VRQR�L�VHJXHQWL��)ULFDVVHD�Q�������&LEUHR�Q� �����6RXIIOHW�GL�SROOR�Q�������%UDFLROH�GL�PDQ]R�R�GL�YLWHOOD�DOOD�VDXWp�Q�������/RPEDWD�GL�FDVWUDWR�ULSLHQD�Q�������3ROOR�LQ�VDOVD�G
XRYR� Q�� ����� 3HWWL� GL� SROOR� DOOD� VDXWp� Q�� ���� FRQ� O
DJUR� GL� OLPRQH�� *LUHOOR� DOOD� EUDFH� Q�� ����� 6FDQQHOOR�DQQHJDWR�Q������ 6FDORSSLQH�DOOD�OLYRUQHVH�Q�������&RWROHWWH�GL�YLWHOOD�GL�ODWWH�LQ�VDOVD�G
XRYR�Q�������&RWROHWWH�FRO� SURVFLXWWR� Q�� �����4XHQHOOHV� Q�� �����9LWHOOD� GL� ODWWH� LQ� JXD]]HWWR� Q�� �����)LOHWWR� FRQ� OD�PDUVDOD� Q�� �����)LOHWWR�DOOD�SDULJLQD�Q�������6IRUPDWR�GHOOD�VLJQRUD�$GHOH�Q�������8PLGR�LQFDVVDWR�Q�������3ROOR�R�&DSSRQH�LQ�JDODQWLQD�Q�������HG�DQFKH��FRPH�SLDWWR�DSSHWLWRVR��LO�9LWHOOR�WRQQDWR�Q������
3(6&,
,�SHVFL� FRPXQL�SL� GLJHULELOL�VRQR� LO�QDVHOOR�R�PHUOX]]R��VSHFLDOPHQWH�VH� OHVVDWR�H�FRQGLWR�FROO
ROLR�H�O
DJUR�GHO�OLPRQH��HG�DQFKH�LQ�JUDWHOOD��OD�VRJOLROD��LO�URPER��OR�VWRULRQH��O
RPEULQD��LO�UDJQR��LO�GHQWLFH��O
RUDWD��LO�SDORPER��5RWHOOH�GL�SDORPER�LQ�VDOVD�Q��������HG DQFKH�OH�WULJOLH�IULWWH�R�LQ�JUDWHOOD��PD�HVFOXGHWH�GDOOD�YRVWUD�FXFLQD�WXWWH�OH�VSHFLH�GHL�SHVFL�WXUFKLQL�FKH�VRQR�L�PHQR�GLJHULELOL�
&$51,�$55267,7(
/H�FDUQL�LQ�JHQHUH��SXUFKp�QRQ�GXUH�R�WLJOLRVH��VRQ�FLER�RPRJHQHR�DO�FRUSR�XPDQR�H��VH�DUURVWLWH��GL�IDFLOH�DVVLPLOD]LRQH��)UD�TXHVWH�q�GD�SUHIHULUVL� LO� SROODPH��VSHFLDOPHQWH� OD�*DOOLQD�GL�)DUDRQH��Q�������H� OD�YLWHOOD�GL� ODWWH��SXz�YHQLUH�DQFKH�RSSRUWXQD� OD�%LVWHFFD�DOOD� ILRUHQWLQD�Q�������VSHFLDOPHQWH�VH�QHO� ILOHWWR�� OD�%LVWHFFD�QHO�WHJDPH�Q�������OD�%UDFLXROD�GL�PDQ]R�DOOD�VDXWp�R�LQ�WHJOLD�Q������H�LO�5RVELIIH�Q������H �����3RL�DYHWH� OH�&RVWROHWWH�GL�YLWHOOD�GL� ODWWH�DOOD�PLODQHVH�Q������H� OH�FRVWROHWWH�GL�FDVWUDWR�FKH�VRQR�HFFHOOHQWL��/D�9LWHOOD�GL� ODWWH�DUURVWR�Q�������$UURVWLQL�GL� YLWHOOD�GL� ODWWH�DOOD�VDOYLD�Q������� LO�&RVFLRWWR�GL�FDVWUDWR�Q������� LO�&RVFLRWWR� GL� FDSUHWWR� DOOR� VSLHGR� R� DUURVWR� PRUWR�� OH� 4XDJOLHWWH� Q�� ����� LO� 3ROOR� DOOD� 5XGLQu� Q�� ���� H� LO�7DFFKLQRWWR� WUDWWDWR� FRPH� OD� *DOOLQD� GL� )DUDRQH� Q�� ����� (FFHOOHQWH� O
DUURVWR�PRUWR� Q�� ���� FRO� FRQWRUQR� GL�SLVHOOL��VH�TXHVWL�QRQ�YL�GLVWXUEDQR��/H�FDUQL�GL�SLFFLRQH��GL�WDFFKLQR�DGXOWR�H�GHJOL�XFFHOOL�VRQR�JLXGLFDWH�PROWR�QXWULHQWL��PD�FDORURVH��TXLQGL�DGDJLR�FRQ�TXHVWH�SHU�VHUEDUOH�D�WHPSR�SL��RSSRUWXQR�
,16$/$7$
3RFKH�VRQR�OH� LQVDODWH�FKH�SRVVR LQGLFDUYL�FRPH�VDOXEUL��PD�QHO�FDVR�YRVWUR�SUHIHULUHL� OH�VHJXHQWL�� LO�UDGLFFKLR�FRWWR�PLVWR�FROOD�EDUEDELHWROD�FRWWD�LQ�IRUQR�VH�JURVVD�R�OHVVDWD�VH�SLFFROD��JOL�6SDUDJL�Q�������JOL�=XFFKLQL�Q�����������H�����H�L�)DJLROLQL�LQ�HUED�EHQ�ILQL�Q����������H�����
'2/&,
,Q�TXDQWR�DL�GROFL� ODVFLR�OD�VFHOWD�D�YRL�FKH�FRVu��DG�RFFKLR�H�FURFH��SRWHWH�JLXGLFDUH�TXHOOL�FKH�SL��YL�FRQYHQJRQR��SHUz�YL�DYYHUWR�FKH�OH�SDVWH�IUROOH�H�OH�SDVWH�VIRJOLH�VRQR�LQGLJHVWH��FRPH�DQFKH�OH�SDVWH�VHQ]D�OLHYLWR� DOFXQR�� 6H� VRIIULWH� GL� VWLWLFKH]]D� YL� UDFFRPDQGR� OH� PHOH H� OH� SHUH� FRWWH�� OH� SUXJQH� JLXOHEEDWH�� OH�DOELFRFFKH� H� OH� SHUH� LQ� FRPSRVWD� H� TXDORUD� O
LQWURPLVVLRQH� GHO� ODWWH� QRQ� Y
LPEDUD]]L� OR� VWRPDFR� SRWHWH�JLRYDUYL�GHO�/DWWH�EU�Op�Q�������GHO�/DWWH�DOOD�SRUWRJKHVH�Q�������QRQFKp�GHL�/DWWHUXROL�Q������H�����
)5877$
1RQ�IDWH�XVR�FKH�GL�IUXWWD�VDQD�H�EHQ�PDWXUD�D�VHFRQGD�GHOOD�VWDJLRQH��1HOO
LQYHUQR�HVFOXGHWH�OH�IUXWWD�VHFFKH��SURILWWDQGR�GL�TXDOFKH�GDWWHUR��GL�TXDOFKH�DUDQFLR�R�GL�TXDOFKH�PDQGDULQR��PD�WHQHWH�LQ�JUDQ�FRQWR�OD�SHUD VSLQD� OD� TXDOH�� VH� DFFRPSDJQDWD� GD� XQ� SH]]HWWR� GL� IRUPDJJLR� D� YRVWUD� VFHOWD� �DPPHVVR� FKH� OR�VWRPDFR�SRVVD�VRSSRUWDUOR��q��FRPH�WXWWL�VDQQR��XQ�SLDFHYROH�WRUQDJXVWR��1HOOH�DOWUH�VWDJLRQL�VFHJOLHUHWH�IUD�OH� XYH�� OD� HFFHOOHQWH� VDODPDQQD�� LO�PRVFDWHOOR�H� O
DOHDWLFR�� IUD� OH�SHUH� OD�VSDGRQD��FKH�q� WDQWR�VXFFRVD�� OD�



���

VXVLQD�FODXGLD��OD�SHVFD�EXUURQD��OH�FLOLHJH�PRUH��OH�DOELFRFFKH��OH�PHOH��VH�VRQ�WHQHUH��0D�IDWH�XQ�VDFULILFLR�DOOD�JKLRWWRQHULD�HVFOXGHQGR�OH�IUDJROH�GDOOD�YRVWUD�WDYROD�SRLFKp��SHL�WURSSL�ORUR�VHPLQL��ULHVFRQR�QRFLYH��SL��LQQRFXL�IRUVH�VRQR�L�IUDJRORQL��PD�PHQR�IUDJUDQWL�
*(/$7,
6L� SRVVRQR� SHUPHWWHUH� L� JHODWL�� VSHFLDOPHQWH� GL� IUXWWD�� DOOD� ILQH� GHO� SUDQ]R� R� GRSR� FRPSLXWD� OD�GLJHVWLRQH�
9,1,�(�/,4825,
,O�YLQR�GD�SDVWHJJLDUH�SL� FRQIDFHQWH�DJOL�VWRPDFKL�GHEROL�ULWHQJR�VLD�LO�ELDQFR�DVFLXWWR�H�VWLPR�RWWLPR��SHU� OD� VXD� SLDFHYROH]]D� DO� JXVWR� H� SHUFKp� PROWR� GLJHULELOH�� TXHOOR� GL� 2UYLHWR�� FKH� SXz� VHUYLUH� DQFKH� DO�GHVVHUW� H� SHU� TXHVW
XVR� DYHWH� LO� YLQ� VDQWR�� LO� YLQR� G
$VWL� VSXPDQWH�� OD� PDODJD� HG� DOWUL� VLPLOL� FKH� VRQR� LQ�FRPPHUFLR��PD�GL�TXHVWL�FKL�VH�QH�ILGD"�,Q�TXDQWR�DL�OLTXRUL�IDUHWH�EHQH�DG�HVFOXGHUQH�O
XVR�GDO�YRVWUR�UHJLPH�DQFKH� SHUFKp� GDOO
XVR� VL� SXz� SDVVDUH� DOO
DEXVR� FKH� VDUHEEH� IDWDOH�� VL� SXz� IDUH� VROWDQWR� XQ
HFFH]LRQH� SHO�FRJQDF��VHQ]D�DEXVDUQH��SHUz��4XL�SRQJR�ILQH��H�ULSHWR�FRO�SRHWD�

0HVVR�W
KR�LQQDQ]L��RPDL�SHU�WH�WL�FLED�
127(�',�35$1=,

3RLFKp� VSHVVR� DYYLHQH� FKH� GRYHQGR� GDUH� XQ� SUDQ]R� FL� VL� WURYL� LPEDUD]]DWL� VXOOD� HOH]LRQH� GHOOH�YLYDQGH��KR�FUHGXWR�EHQH�GL�GHVFULYHUYL�LQ�TXHVW¶DSSHQGLFH�WDQWH�GLVWLQWH�GL�SUDQ]L�FKH�FRUULVSRQGDQR�D�GXH�SHU�RJQL�PHVH�GHOO¶DQQR��HG�DOWUH�GLHFL�GD�SRWHUVL�LPEDQGLUH�QHOOH�SULQFLSDOL�VROHQQLWj��WUDODVFLDQGR�LQ�TXHVWH�LO�GHVVHUW�SRLFKp��PHJOLR�FKH�LR�QRQ�IDUHL��YH�OR�VXJJHULVFH�OD�VWDJLRQH�FRQ�OH�VXH�WDQWH�YDULHWj�GL�IUXWWD��&RVu��VH�QRQ�SRWUHWH�VWDUH�FRQ�HVVH�DOOD� OHWWHUD��YL�JLRYHUDQQR�DOPHQR�FRPH�XQD�VFRUWD�SHU� UHQGHUYL�SL�� IDFLOH� LO�FRPSLWR�GHOOD�VFHOWD�
&$32�'¶$112
0LQHVWUD�LQ�EURGR��&RPSRVWR�GHL�FDSSHOOHWWL�GL�5RPDJQD�Q�����VHQ]D�VIRJOLD�)ULWWR��&RWROHWWH�LPERWWLWH�Q������8PLGR��%XH�DOOD�EUDFH�Q�������FRQ�FDURWH��R�&RWROHWWH�FRL�WDUWXIL�Q������5LIUHGGR��3DVWLFFLR�GL�FDFFLDJLRQH�Q������$UURVWR��$QDWUD�GRPHVWLFD�H�3LFFLRQL������FRQ�LQVDODWD�'ROFL��*kWHDX j�OD QRLVHWWH Q�������± 'ROFH�7RULQR�Q������
*(11$,2
,
0LQHVWUD�LQ�EURGR��7RUWHOOLQL�DOOD�ERORJQHVH�Q����/HVVR��&DSSRQH�FRQ�FRQWRUQR�GL�ULVR�Q������)ULWWR��3DVWD�VLULQJD�Q�������± &URFFKHWWH�GL�DQLPHOOH�Q������7UDPHVVR��=DPSRQH�R�FRWHJKLQR�FRQ�7RUWLQR�GL�SDWDWH�Q������R�Q������(UEDJJL��6HGDQL�DO�VXJR�Q������$UURVWR��7RUGL�Q�������H�LQVDODWD�'ROFL��7RUWD�ULFFLROLQD�Q�������± 3XGGLQJ�&HVDULQR�Q������)UXWWD�H�IRUPDJJLR��3HUH��PHOH��DUDQFL�H�IUXWWD�VHFFD�
,,



���

0LQHVWUD LQ�EURGR��1RFFLXROH�GL�VHPROLQR�Q�����R�%RPEROLQH�GL�SDWDWH�Q�����/HVVR��8Q�SHVFH�FRQ�FRQWRUQR�Q������8PLGR��&LJQDOH�GROFH�IRUWH�R�/HSUH�LQ�GROFH�IRUWH�Q������7UDPHVVR��3DVWLFFLQL�GL�SDVWD�VIRJOLD�ULSLHQL�GL�FDUQH�Q������$UURVWR��5RVELIIH�DOOR�VSLHGH� FRQ�SDWDWH�H�LQVDODWD�Q������R�����'ROFL��3DVWD�PDUJKHULWD�Q�������± %LDQFR�PDQJLDUH�Q������)UXWWD�H�IRUPDJJLR��3HUH��PHOH��PDQGDULQL�H�IUXWWH�VHFFKH�GLYHUVH�
)(67$�'(//$�%()$1$
0LQHVWUD�LQ�EURGR��=XSSD�DOOD�VSDJQROD�Q�����)ULWWR��$QLPHOOH�R�FHUYHOOR�PLVWR�FRO�)ULWWR�DOOD�*DULVHQGD�Q������/HVVR��&DSSRQH��FRQ�VHGDQL�DO�VXJR�Q������8PLGR��6IRUPDWR�GL�ULVR�FRO�VXJR�JXDUQLWR�GL�ULJDJOLH�Q������$UURVWR��7RUGL�Q�������R�%HFFDFFH�FRL�FURVWLQL�Q������'ROFL��6IRJOLDWD�GL�PDU]DSDQH�Q�������± 3DVWLFFLQL�GL�SDVWD�EHLJQHW FRSHUWL�GL�FLRFFRODWD�Q������R�'ROFH�5RPD�Q������
%(5/,1*$&&,2
0LQHVWUD�DVFLXWWD��3DSSDUGHOOH�FRQ�OD�OHSUH�Q������R�0DFFKHURQL�DOOD�ERORJQHVH�Q�����3ULQFLSLL��&URVWLQL�GL�WDUWXIL�Q������8PLGL��%XGLQR�DOOD�JHQRYHVH�Q������7UDPHVVR��=DPSRQH�R�6DODPH�GDO�VXJR�GL�)HUUDUD�Q�������FRQ�6DXHU�NUDXW Q������$UURVWR��&DSSRQH�FRQ�LQVDODWD��R�&DSSRQH�WDUWXIDWR�Q������'ROFL��'ROFH�7RULQR�Q�������H�*HODWR�GL�DUDQFL�Q������
)(%%5$,2
,
0LQHVWUD�LQ�EURGR��$JQHOORWWL�Q����/HVVR��3ROOR�H�YLWHOOD�FRQ�6SLQDFL�DO�VXJR�Q������5LIUHGGR��3DQH�GL�OHSUH�Q������7UDPHVVR��7HOOLQH�R�DUVHOOH�LQ�VDOVD�G¶XRYR�Q������8PLGR��&RWROHWWH�GL�YLWHOOD�GL�ODWWH�FRL�WDUWXIL�DOOD�ERORJQHVH�Q������$UURVWR��8FFHOOL�H�EHFFDFFH�Q�������FRQ�LQVDODWD�'ROFL��6DYDULQ�Q�������± &UHPD�DOOD�IUDQFHVH�Q������)UXWWD�H�IRUPDJJLR��3HUH��PHOH�H�IUXWWH�VHFFKH�GLYHUVH�
,,
0LQHVWUD�LQ�EURGR��=XSSD�ULSLHQD�Q�����3ULQFLSLL��&URVWLQL�GLYHUVL�Q������/HVVR��3ROODVWUD�FRQ�3DVVDWR�GL�SDWDWH�Q������R�&DYROR�YHU]RWWR�Q������8PLGR��3DVWLFFLR�GL�PDFFKHURQL�Q������$UURVWR��*DOOLQD�GL�)DUDRQH�Q������H�SLFFLRQL�'ROFL��3L]]D�DOOD�QDSROHWDQD�Q�������± 3H]]R�LQ�JHOR��%LVFXLW��Q������)UXWWD�H�IRUPDJJLR��3HUH��PHOH��PDQGDULQL�H�IUXWWD�VHFFD�
0$5=2
,��3UDQ]R�GL�PDJUR�



���

0LQHVWUD��=XSSD�GL�UDQRFFKL�Q�����R�=XSSD�DOOD�FHUWRVLQD�Q�����3ULQFLSLL��&URVWLQL�GL�FDYLDOH�H�DFFLXJKH�Q������7UDPHVVR��3DVWLFFLR�GL�PDJUR�Q������R�5RWHOOH�GL�SDORPER�Q������(UEDJJL��6IRUPDWR�GL�VSLQDFL�Q� ����$UURVWR��3HVFH�LQ�JUDWHOOD��FRQ�6DOVD�Q������'ROFL��7RUWHOOL�GL�FHFL�Q�������± &UHPD�PRQWDWD�Q������)UXWWD��3HUH��PHOH�H�IUXWWD�VHFFD�
,,
0LQHVWUD�LQ�EURGR��3DVVDWHOOL�DOO¶XVR�GL�5RPDJQD�Q�����/HVVR��8Q�SHVFH�JURVVR��FRQ�6DOVD�PDLRQHVH�Q������8PLGR��)LOHWWR�DOOD�ILQDQ]LHUD�Q������7UDPHVVR��&URVWLQL�GL�FDSSHUL�Q������$UURVWR��%UDFLXROD�GL�PDQ]R�ULSLHQD�Q������'ROFL��7RUWD�PDQWRYDQD�Q�������± *HODWR�GL�FUHPD�Q������R�*HODWR�GL�WRUURQH�Q������)UXWWD�H�IRUPDJJLR��)UXWWH�GLYHUVH�H�%LVFRWWL�Q������
35$1=2�',�48$5(6,0$
0LQHVWUD��=XSSD�QHO�EURGR�GL�SHVFH�Q������R�=XSSD�DOOD�FHUWRVLQD�Q�����3ULQFLSLL��%DFFDOj�PRQWHELDQFR�Q�������FRQ�&URVWLQL�GL�FDYLDOH�Q������/HVVR��3HVFH�FRQ�6DOVD�JHQRYHVH�Q������7UDPHVVR��*QRFFKL�DOOD�URPDQD�Q������8PLGR��3HVFH�D�WDJOLR�LQ�XPLGR�Q������$UURVWR��$QJXLOOD�Q������'ROFL��3DVWLFFLQL�GL�PDU]DSDQH�Q�������H�*HODWR�GL�SLVWDFFKL�Q������
$35,/(
,
0LQHVWUD�LQ�EURGR��0DWWRQFLQL�GL�ULFRWWD�Q�����/HVVR��9LWHOOD�FRQ�VSDUDJL�LQ�6DOVD�ELDQFD�Q������7UDPHVVR��3DJQRWWHOOH�ULSLHQH�Q������(UEDJJL��6IRUPDWR�GL�FDUFLRIL�Q������$UURVWR��9LWHOOD�GL�ODWWH�FRQ�LQVDODWD�'ROFL��3DQHWWRQH�0DULHWWD�Q������± /DWWH�EU�Op�Q�������FRQ�&LDOGRQL�Q������)UXWWD�H�IRUPDJJLR��%DFFHOOL��FjWHUH�RVVLD�PDQGRUOH�WHQHUH�FRO�JXVFLR��H 3DVWD�0DGGDOHQD�Q������
,,
0LQHVWUD�LQ�EURGR��3DQDWD�Q�����)ULWWR��.UDSIHQ�Q������8PLGR��3ROOR�GLVRVVDWR�ULSLHQR�Q�������FRQ�SLVHOOL�7UDPHVVR��*QRFFKL�DOOD�URPDQD�Q������$UURVWR��$JQHOOR�SDVTXDOH�FRQ�LQVDODWD�H�XRYD�VRGH�'ROFL��'ROFH�DOOD�QDSROHWDQD�Q�������± *HODWR�GL�FLRFFRODWD�Q������)UXWWD�H�IRUPDJJLR� )UXWWD�IUHVFD�GL�VWDJLRQH�H�6WLDFFLDWD�DOOD�OLYRUQHVH�Q������
0$**,2�
,



���

0LQHVWUD�LQ�EURGR��=XSSD�DOOD�VSDJQXROD�Q�����3ULQFLSLL��&URVWLQL�GL�IHJDWLQL�GL�SROOR�Q������8PLGR��8PLGR�LQFDVVDWR Q������(UEDJJL��3LVHOOL�DOOD�IUDQFHVH�Q������R�����$UURVWR��%UDFLXROD�GL�PDQ]R�ULSLHQD�Q�������FRQ�SDWDWH�QRYHOOLQH�H�LQVDODWD�'ROFL��7RUWD�DOOD�PDUHQJR�Q�������± *HODWR�GL�OLPRQH�Q������)UXWWD�H�IRUPDJJLR��)UXWWH�GLYHUVH�H�IUDJROH�ODYDWH�FRO�&KLDQWL�R�YLQR�URVVR�H�DJJUD]LDWH�FRQ�]XFFKHUR�D�YHOR�H�PDUVDOD�
,,
0LQHVWUD�LQ�EURGR��=XSSD�VDQWp�Q�����)ULWWR��&RPSRVWR�DOOD�ERORJQHVH�Q�������± &DUFLRIL�Q�������± =XFFKLQL�Q������8PLGR��7LPEDOOR�GL�SLFFLRQL�Q������(UEDJJL��6SDUDJL�DO�EXUUR�Q������$UURVWR��9LWHOOD�GL�ODWWH��FRQ�FRQWRUQR�GL�&DUFLRIL�ULWWL�Q������'ROFL��2IIHOOH�GL�PDU]DSDQH�Q�������± *HODWR�GL�IUDJROH�Q������)UXWWD�H�IRUPDJJLR��)UXWWD�GL�VWDJLRQH��H�$PDUHWWL�Q������R�Q������
3$648$�'¶8292
0LQHVWUD�LQ�EURGR��3DQDWD�Q������R�0LQHVWUD�GHO�3DUDGLVR�Q�����)ULWWR��&DUFLRIL��DQLPHOOH�H�%RFFRQL�GL�SDQH�ULSLHQL�Q������8PLGR��0DQLFDUHWWR�GL�SLFFLRQL�Q������7UDPHVVR��6RXIIOHW GL�IDULQD�GL�SDWDWH�Q�������R�*QRFFKL�DOOD�URPDQD�Q������$UURVWR��$JQHOOR�H�LQVDODWD�'ROFL��/DWWH�DOOD�SRUWRJKHVH�Q�������± 6WLDFFLDWD�DOOD�OLYRUQHVH�Q������
*,8*12
,
0LQHVWUD�LQ�EURGR��6WULFKHWWL�DOOD�ERORJQHVH�Q�����)ULWWR��)HJDWR�GL�YLWHOOD�GL�ODWWH��DQLPHOOH��FHUYHOOR�H�IXQJKL�8PLGR��3LFFLRQL�FRL�SLVHOOL�Q������7UDPHVVR��=XFFKLQL�ULSLHQL�Q������$UURVWR��*DOOHWWL�GL�SULPR�FDQWR�H�LQVDODWD�'ROFL��%RFFD�GL�GDPD�Q�������± *HODWR�GL�YLVFLROH�Q������)UXWWD�H�IRUPDJJLR��)UXWWD�GL�VWDJLRQH�H�SDVWLFFLQL�GL�SDVWD�EHLJQHW Q������
,,
0LQHVWUD�LQ�EURGR��=XSSD�GL�SXUq GL�SLVHOOL�Q�����)ULWWR��&RWROHWWH�GL�YLWHOOD�GL�ODWWH��± &UHPD�Q�������± =XFFKLQL�Q������/HVVR��'L�YLWHOOD�ULIDWWR�Q�������FRQ�FRQWRUQR�GL�IXQJKL�(UEDJJL��6IRUPDWR�GL�IDJLROLQL�Q������$UURVWR��*DOOHWWL�FRQ�,QVDODWD�PDLRQHVH�Q������'ROFL��4XDWWUR�TXDUWL�DOO¶LWDOLDQD�Q�������± =XSSD�GL�YLVFLROH�Q������)UXWWD�H�IRUPDJJLR��)UXWWD�IUHVFD�GL�VWDJLRQH�
/8*/,2
,
0LQHVWUD�LQ�EURGR��%RPEROLQH�GL�IDULQD�Q�����/HVVR��3ROODVWUD�ULSLHQD�Q������



���

8PLGR��6IRUPDWR�GL�]XFFKLQL�Q�������ULSLHQR�GL�ULJDJOLH�H�GL�EUDFLROLQH�GL�YLWHOOD�GL�ODWWH�7UDPHVVR��6RXIIOHW GL�/XLVHWWD�Q������$UURVWR��9LWHOOD�GL�ODWWH��FRQ�,QVDODWD�UXVVD�Q������'ROFL��%LVFRWWR�DOOD�VXOWDQD�Q�������± *HODWLQD�GL�ODPSRQH�LQ�JHOR�Q������)UXWWD�H�IRUPDJJLR��3HVFKH��DOELFRFFKH�HG�DOWUH�GL�VWDJLRQH�
,,
0LQHVWUD�LQ�EURGR��0LQHVWUD�GL�FDUQH�SDVVDWD�Q�����3ULQFLSLL��)LFKL�FRO�SURVFLXWWR�8PLGR��3ROOR�GLVRVVDWR�ULSLHQR�Q������5LIUHGGR��9LWHOOR�WRQQDWR�Q������7UDPHVVR��3DQ�GL�IHJDWR�Q������$UURVWR��3LFFLRQL H�SROODVWUL�FRQ�,QVDODWD�PDLRQHVH�Q������'ROFL��3OXP�FDNH�Q�������± &URFFDQWH�D�EDJQR�PDULD�LQ�JHOR�Q������)UXWWD�H�IRUPDJJLR��)UXWWH�GLYHUVH�GL�VWDJLRQH�
3$648$�',�526(
0LQHVWUD�LQ�EURGR��0LQHVWUD�GL�VHPROLQR�FRPSRVWD�Q������R�GL�FDUQH�SDVVDWD�Q�����/HVVR��3ROODVWUD�LQJUDVVDWD��FRQ�6SDUDJL�LQ�VDOVD�Q������8PLGR��9LWHOOD�GL�ODWWH�LQ�JXD]]HWWR�Q�������FRQ�=XFFKLQL�ULSLHQL�Q�������R�8PLGR�LQFDVVDWR�Q������7UDPHVVR��6IRUPDWR�GL�IDJLXROLQL�Q������$UURVWR��4XDJOLHWWH�Q�������FRQ�,QVDODWD�PDLRQHVH�Q������'ROFL��=XSSD�LQJOHVH�Q�������H�0DFHGRQLD�Q������
)(67$�'(//2�67$7872
0LQHVWUD�LQ�EURGR��3DVVDWHOOL�GL�VHPROLQR�Q�����)ULWWR��3ROOR�GRUDWR�Q������R������FRQ�3HULQH�GL�ULVR�Q������8PLGR��7LPEDOOR�GL�SLFFLRQL�Q������(UEDJJL��)DJLXROLQL�FRQ�OD�EDOVDPHOOD�Q������$UURVWR��/RPEDWD�GL�YLWHOOD�GL�ODWWH�Q�������FRQ�SDWDWH�H�LQVDODWD�'ROFL��7RUWD�DOOD�PDUHQJR�Q�������± *HODWR�GL�ULEHV�Q������
$JRVWR
,
0LQHVWUD�LQ�EURGR��7DJOLHULQL�3ULQFLSLL��3RSRQH�FRO�SURVFLXWWR�H�YLQR�JHQHURVR�SHUFKp�JLXVWD�LO�SURYHUELR�

4XDQGR�VROH�HVW�LQ�OHRQH3RQH�PXOLHP�LQ�FDQWRQH%LEH�YLQXP�FXP�VLIRQH�
/HVVR��9LWHOOD��FRQ�)DJLXROLQL�GDOO¶RFFKLR�DOO¶DUHWLQD�Q�������R�FRQ�)DJLXROLQL�FRQ�OD�EDOVDPHOOD�Q������7UDPHVVR��9RO�DX�YHQW ULSLHQR�GL�ULJDJOLH�Q������8PLGR��&RWROHWWH�GL�YLWHOOD�GL�ODWWH�FRO�SURVFLXWWR�Q������$UURVWR��7DFFKLQRWWR�Q�������FRQ�LQVDODWD�'ROFL��3HUH�LQ�FRPSRVWD�Q�������± &UHPD�PRQWDWD�LQ�JHOR�Q�������RSSXUH�%DYDUHVH�ORPEDUGD�Q������)UXWWD�H�IRUPDJJLR��)UXWWH�GLYHUVH�GL�VWDJLRQH�
,,



���

0LQHVWUD�LQ�EURGR��=XSSD�UHJLQD�Q�����/HVVR��$ULJXVWD�FRQ�VDOVD�PDLRQHVH�Q������8PLGR��3HWWL�GL�SROOR�DOOD�VDXWp�Q������(UEDJJL��6IRUPDWR�GL�]XFFKLQL�Q������$UURVWR��$QDWUD�GRPHVWLFD��SLFFLRQL�H�LQVDODWD�'ROFL��3HVFKH�ULSLHQH�Q�������± *HODWR�GL�ODPSRQH�Q������)UXWWD�H�IRUPDJJLR��3RSRQH��ILFKL�HG�DOWUH�IUXWWH�GL�VWDJLRQH�
48,1',&,�$*2672
0LQHVWUD�LQ�EURGR��5LVR�FRQ�OH�TXDJOLH�Q������R�0LQHVWUD�GL�VHPROLQR�FRPSRVWD�Q�����)ULWWR��3DVWD�VLULQJD�Q�������± )ULWWR�DOOD�URPDQD�Q������8PLGR��%XH�DOOD�PRGD�Q�������FRQ�7RUWLQR�GL�]XFFKLQL�Q������7UDPHVVR��3ROOR�LQ�VDOVD�WRQQDWD�Q������$UURVWR��3ROODVWUL�JLRYDQL�FRQ�LQVDODWD�'ROFL��%DEj�Q�������R�'ROFH�DOOD�QDSROHWDQD�Q�������± 6SXPRQH�GL�WKH�Q�������R�*HODWR�GL�FLRFFRODWD�Q������
6(77(0%5(
,
0LQHVWUD�LQ�EURGR��=XSSD�GL�RYROL�Q�����3ULQFLSLL��)LFKL�FRQ�SURVFLXWWR�H�DFFLXJKH�VDODWH�)ULWWR��%RFFRQL�GL�SDQH�Q�������ULSLHQL�GL�DQLPHOOH�H�FHUYHOOR�7UDPHVVR��6IRUPDWR�GL�IXQJKL�Q�������ULSLHQR�GL�ULJDJOLH�$UURVWR��7DFFKLQRWWR�Q�������FRQ�LQVDODWD��R�3ROOR�DOOD�5XGLQu�Q������'ROFL��%DEj�Q�������*HODWR�GL�ODWWH�GL�PDQGRUOH�Q�������R�=RUDPD�Q������)UXWWD�H�IRUPDJJLR��3HVFKH��XYD�HG�DOWUH�IUXWWH�GL�VWDJLRQH�
,,
0LQHVWUD�LQ�EURGR��0LQHVWUD�GL�VHPROLQR�FRPSRVWD�Q�����R����)ULWWR��6RJOLROH��WRWDQL�H�IXQJKL�IULWWL�8PLGR��$QDWUD�GRPHVWLFD�FRQ�3DSSDUGHOOH�DOO¶DUHWLQD�Q�����$UURVWR��5RVELIIH�DOOR�VSLHGH�FRQ�SDWDWH�Q�������H�LQVDODWD�'ROFL��&URVWDWD�GL�FRQVHUYD�GL�IUXWWD�Q�������± %XGLQR�GL�PDQGRUOH�WRVWDWH�Q������)UXWWD�H�IRUPDJJLR��)UXWWH�GLYHUVH�GL�VWDJLRQH�H�FLDOGRQL�Q������
2772�6(77(0%5(
0LQHVWUD�LQ�EURGR��5LVRWWR�DOOD�PLODQHVH�,,,�Q�����)ULWWR��6RJOLROH��WRWDQL�H�IXQJKL�8PLGR��)ULFDVVHD�GL�PXVFROR�GL�YLWHOOD�GL�ODWWH�Q������7UDPHVVR��&URVWLQL�GL�FDSSHUL�Q�������R�6RXIIOHW GL�IDULQD�GL�SDWDWH�Q������$UURVWR��&RVFLRWWR�GL�FDVWUDWR�Q������'ROFL��7RUWD�FRL�SLQROL�Q�������± %LVFRWWR�GD�VHUYLUVL�FRQ�OR�]DEDLRQH�Q�������R�%XGLQR�GL�FLRFFRODWD�Q�������FRSHUWR�GL�SDQQD�PRQWDWD�
2772%5(
,
0LQHVWUD�LQ�EURGR��*QRFFKL�Q�����/HVVR��&DSSRQH�FRQ�VSLQDFL�



���

5LIUHGGR��/LQJXD�DOOD�VFDUODWWD�Q�������FRQ�*HODWLQD�Q����7UDPHVVR��3DVWLFFLQL�GL�SDVWD�VIRJOLD�ULSLHQL�GL�FDUQH�Q������$UURVWR��7RUGL�FRQ�FURVWLQL�Q������H�LQVDODWD�'ROFL��7RUWD�GL�]XFFD�JLDOOD�Q�������± 6IRUPDWR�GL�FRQVHUYH�Q������)UXWWD�H�IRUPDJJLR��)UXWWH�GLYHUVH�H�PDQGDULQL�
,,
0LQHVWUD�LQ�EURGR��%RPEROLQH�GL�ULVR�Q�����)ULWWR��&RVWROHWWH�GL�DJQHOOR�YHVWLWH�Q������7UDPHVVR��7ULJOLH�FRO�SURVFLXWWR�Q������8PLGR��8FFHOOL�LQ�VDOPu�Q������$UURVWR��*DOOLQD�GL�)DUDRQH�Q�������H�SLFFLRQL�'ROFL��=XSSD�WDUWDUD�Q�������± 6WUXGHO�Q�������R�'ROFH�DOOD�QDSROHWDQD�Q������)UXWWD�H�IRUPDJJLR��3HUH��PHOH��QHVSROH��VRUEH��XYD�
129(0%5(
,
0LQHVWUD��0DFFKHURQL�DOOD�IUDQFHVH�Q������R�=XSSD�FRO�VXJR�GL�FDUQH�Q�����8PLGR��*HUPDQR�FRQ�FRQWRUQR�GL�OHQWLFFKLH�LQWHUH�R�FDYROR�QHUR�Q������7UDPHVVR��3DQH�GL�OHSUH�Q������(UEDJJL��&DYROILRUH�FROOD EDOVDPHOOD Q�������R�6IRUPDWR�GL�FDYROILRUH�Q������$UURVWR��6ILOHWWDWR�WDUWXIDWR�Q������'ROFL��6IRUPDWR�GL�VDYRLDUGL�Q�������± *HODWLQD�GL�DUDQFLR�LQ�JHOR�Q������)UXWWD�H�IRUPDJJLR��3HUH��PHOH��DUDQFL�H�IUXWWD�VHFFD�
,,
0LQHVWUD�LQ�EURGR��7RUWHOOLQL�GL�FDUQH�GL�SLFFLRQH�Q������R�=XSSD�GL�]XFFD�JLDOOD�Q�����3ULQFLSLL��&URVWLQL�GL�WDUWXIL�Q������/HVVR��3ROODVWUD�ULSLHQD�Q������8PLGR��&RWHJKLQR�IDVFLDWR�Q������(UEDJJL��6IRUPDWR�GL�VSLQDFL�Q�������R�GL�ILQRFFKL�Q������$UURVWR��3HVFH�GL�PDLDOH�Q�������H�8FFHOOL�Q������'ROFL��3UHVQLW]�Q�������± 3DVWLFFLR�D�VRUSUHVD�Q�������R�6IRUPDWR�GL�VDYRLDUGL�FRQ�OR�]DEDLRQH�Q������)UXWWD�H�IRUPDJJLR��3HUH��PHOH��PDQGDULQL�H�IUXWWD�VHFFD�
1$7$/(
0LQHVWUD�LQ�EURGR��&DSSHOOHWWL�DOO¶XVR�GL�5RPDJQD�Q����3ULQFLSLL��&URVWLQL�GL�IHJDWLQL�GL�SROOR�Q������/HVVR��&DSSRQH��FRQ�XQR�6IRUPDWR�GL�ULVR�YHUGH�Q������5LIUHGGR��3DVWLFFLR�GL�OHSUH�Q������$UURVWR��*DOOLQD�GL�)DUDRQH�Q�������H�XFFHOOL�'ROFL��3DQIRUWH�GL�6LHQD��± 3DQH�FHUWRVLQR�GL�%RORJQD��± *HODWR�GL�PDQGRUOH�WRVWDWH�Q������
',&(0%5(
,��3UDQ]R�GL�PDJUR�
0LQHVWUD��7RUWHOOL�Q������R�5LVRWWR�FROOH�WHOOLQH�Q�����3ULQFLSLL��&URVWLQL�FRO�FDYLDOH��FRQ�DFFLXJKH��ROLR�H�DJUR�GL�OLPRQH�Q������)ULWWR��6RJOLROH��WRWDQL�H�WULJOLH�(UEDJJL��&DUGRQL�FROOD�EDOVDPHOOD Q�������R�&UHVFLRQL�Q������



���

$UURVWR��$QJXLOOD�RG�DOWUR�SHVFH�'ROFL��&URFFDQWH�Q�������± 0HOH�LQ�JHODWLQD�Q�������± $UDQFL�D�IHWWH��DJJUD]LDWL�FRQ�]XFFKHUR�D�YHOR�H�DONHUPHV�)UXWWD��3HUH��PHOH�H�IUXWWD�VHFFD�
,,
0LQHVWUD��&DSSHOOHWWL�DOO¶XVR�GL�5RPDJQD�Q����8PLGR��6IRUPDWR�GHOOD�VLJQRUD�$GHOH�Q������5LIUHGGR� &DSSRQH�LQ�JDODQWLQD�Q�������R�7RUGL�GLVRVVDWL�LQ�JHODWLQD�Q������$UURVWR��'L�OHSUH�Q�������R�GL�EHFFDFFLD�Q�������H�LQVDODWD�'ROFL��3DQIRUWH��± 7RUWD�GL�SDQH�EUXQR�DOOD�WHGHVFD�Q�������± 3OXP�SXGGLQJ�Q������)UXWWD�H�IRUPDJJLR��3HUH��PHOH��PDQGDULQL�H�GDWWHUL�

&2/$=,21,�$//$�)25&+(77$
4XDOFXQR�PL� KD�GRPDQGDWR�FKH� UHJROD�VL�GHEED� WHQHUH�SHU� OH�FROD]LRQL�DOOD� IRUFKHWWD��6H� WUDWWDVL�GL�FROD]LRQL�VHPSOLFL��FRPH�VRQR�RUGLQDULDPHQWH�TXHOOH�GHOOH�ORFDQGH�R�GHOOH�WDYROH�URWRQGH��OD�ULVSRVWD�q�IDFLOH�/D�EDVH�q�VHPSUH�XQ�SLDWWR�GL�FDUQH��FDOGR�HG�DEERQGDQWH��FRQ�XQ�FRQWRUQR��PD�TXHVWR�GHY
HVVHUH�SUHFHGXWR�GD�XQD�PLQHVWUD� DVFLXWWD� R� GD�SULQFLSLR��6H� WUDWWDVL� GL�PLQHVWUH�� DYHWH� WXWWD� OD�VHULH�GHL� ULVRWWL� H�GHOOH� SDVWH� YDULDPHQWH� FRQGLWH�� VH� GL� SULQFLSLR�� YHQJRQR� RSSRUWXQH� OH� IULWWDWH�� OH� XRYD� DO� EXUUR�� OH� XRYD�DIIRJDWH� FRQ� TXDOFKH� VDOVD� SLFFDQWH�� L� ULIUHGGL� FRQ� JHODWLQD�� ROWUH� D� FLz�� O
DIIHWWDWR� GL� VDOXPL�� LO� FDYLDOH� H� OH�VDUGLQH�GL�1DQWHV��DFFRPSDJQDWL�GDO�EXUUR��RSSXUH�XQ�IULWWR�GL�SHVFH�3HU� XOWLPR�� IUXWWD� H� IRUPDJJLR�� H� VH� DYUHWH� FRQVHUYH� R� JHODWLQH� GL� IUXWWD�� TXHVWH� VDUDQQR� DJJUDGLWH�VSHFLDOPHQWH�GDOOH�VLJQRUH��LQILQH�XQ�EXRQ�FDIIq�FKH�SUHGLVSRQH�DO�SUDQ]R�
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