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,O�'XRPR�GL�2UYLHWR��XQ�FDSRODYRUR�GL�DUFKLWHWWXUD�
*RWLFD�,WDOLDQD 

6FRSUL�OH�PLJOLRUH�RIIHUWH�GL�WHOHIRQLD��LQIRUPDWLFD��HOHWWURGRPHVWLFL�
H�WDQW·DOWUR�GLUHWWDPHQWH�DWWUDYHUVR�LO�QRVWUR�VLWR�

ZZZ�VLVSRFHQWUR�LW� 

                

,O�'XRPR�GL�2UYLHWR� UDSSUHVHQWD� LO� OXRJR�GL� FXOWR� FDWWROLFR�
SL��LPSRUWDQWH�SHU�OD�FLWWj�GL�2UYLHWR�HG�q�FRQVLGHUDWR�DOO¶X�
QDQLPLWj� XQ� FDSRODYRUR� DVVROXWR� GHOO¶DUFKLWHWWXUD� *RWLFD�
GHOO¶,WDOLD�FHQWUDOH��/D�&DWWHGUDOH�GHGLFDWD�D�6DQWD�0DULD�$V�
VXQWD� �QDVFH�SHU�YRORQWj�GL�3DSD�1LFFROz� ,9�FKH�QH�DYYLD� L�
ODYRUL�QHO�������2ULJLQDULDPHQWH�GLVHJQDWD�LQ�VWLOH�URPDQLFR��
IX�GDSSULPD�DIILGDWD�DOOD�'LUH]LRQH�GL��)UD�%HYLJQDWH�GD�3H�
UXJLD��SRL�VRVWLWXLWR�SULPD�GHOOD�ILQH�GHO�VHFROR�GD�*LRYDQQL�
GL�8JXFFLRQH��SULPR�DG�LQWURGXUUH�OH�IRUPH�JRWLFKH��6ROWDQWR�
QHL�SULPL�DQQL�GHO�7UHFHQWR�O¶DUFKLWHWWR�/RUHQ]R�0DLWDQL�DV�
VXQVH� LO� UXROR� GL� FDSRPDVWUR��(¶� D� OXL� FKH� VL� GHYH� O¶DVSHWWR�
GHOOD� IDFFLDWD� FRVu�FRPH�DSSDUH�RJJL��1HO� WHPSR� LO� UXROR�GL�
0DLWDQL� IX� DVVRUELWR�GD� QXPHURVL� DUFKLWHWWL� H� OD� FRVWUX]LRQH�
GHOO¶RSHUD� YLGH� OD� VXD� XOWLPD]LRQH� VROWDQWR� QHOOD� PHWj� GHO�
�����DG�RSHUD�GHO�FDSRPDVWUR�,SSROLWR�6FDO]D��1DWR�SHU�FRQ�
VHUYDUH� O¶DQWLFD� UHOLTXLD� GHO� &RUSRUDOH�� LO� OLQR� LQVDQJXLQDWR�
XWLOL]]DWR� QHOOD� PLUDFRORVD� 0HVVD� GL� %ROVHQD� GHO� ������ LQ�
UHDOWj�OR�FRQWLHQH�DOO¶LQWHUQR�GHOOD�PHUDYLJOLRVD�&DSSHOOD�GHO�
&RUSRUDOH�UHDOL]]DWD�VXO�WUDQVHWWR�VLQLVWUR�GHOOD�&DWWHGUDOH��,O�
'XRPR�UDSSUHVHQWD�LQ�UHDOWj�XQ�FRQWHQLWRUH�DVVROXWR�GL�DUWH�H�
EHOOH]]D��$OO¶LQWHUQR�q�SRVVLELOH�YLVLRQDUH�DIIUHVFKL��PRVDLFL��
VWDWXH�GL�EURQ]R��PD�DQFKH�OD�&DSSHOOD�GL�6DQ�%UL]LR��6DQWR�
9HVFRYR�SURWHWWRUH�GHOOD�&LWWj�GL�2UYLHWR� 

)RQWH�IRWR��HQFLFORSHGLD�OLEHUD�:LNLSHGLD 
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$�VHJXLWR�GHOOH�QXRYH�PLVXUH�DGRWWDWH�GDO�*RYHUQR�FRQ�LO�
QXRYR�'�3�&��0�GHO����'LFHPEUH�������O¶DPPLQLVWUD]LR�
QH�&RPXQDOH�UHQGH�QRWR�VXO�SURSULR�VLWR�,VWLWX]LRQDOH�GL�
HVVHUVL� DWWLYDWD�SHU� O¶DSHUWXUD� DO� SXEEOLFR� ³LQ� VLFXUH]]D´�
GHOOD� ELEOLRWHFD� &RPXQDOH� ³&DUGXFFL´�� /¶LQJUHVVR� VDUj�
FRQVHQWLWR� SUHYLD� SUHQRWD]LRQH� ³REEOLJDWRULD´� H� QHO� UL�
VSHWWR�GHOOH�UHJROH�GHO�GLVWDQ]LDPHQWR�VRFLDOH�FRQ�GLYLHWR�
GL� DVVHPEUDPHQWL�� ,QROWUH�� VL� OHJJH� VX� XQD� QRWD� GHO� VLWR�
GHO�&RPXQH��FRQWLQXD�ILQR�DO����'LFHPEUH������O¶RSHUD�
]LRQH�SUHVWLWR-UHVWLWX]LRQH�GL�OLEUL�D�FDVD�GHJOL�XWHQWL��FRQ�
SUHQRWD]LRQH� WHOHIRQLFD�R�YLD�PDLO��$�SDUWLUH�GDO����'L�
FHPEUH�q�SRVVLELOH��SHU�XQ�XWHQWH�DOOD�YROWD��DFFHGHUH�DJOL�
VFDIIDOL�FRQ�JXDQWL�H�PDVFKHULQD�H�VFHJOLHUH�L�OLEUL�LQ�DX�
WRQRPLD��5HVWDQR�FKLXVH�SHU�LO�PRPHQWR�OH�³VDOH�VWXGLR´�
H�³FRQVXOWD]LRQH´�DOPHQR�ILQR�DO����*HQQDLR������� 

3HU� FRQWDWWL� H� SUHQRWD]LRQL� %LEOLRWHFD� � 
ELEOLRWHFD#FLWWDGLFDVWHOOR�JRY�LW��WHOHIRQR�������������� 

 
)RQWH�IRWR�H�DUWLFROR��&RPXQH�GL�&LWWj�GL�&DVWHOOR� 

                  
   

 
6RQR�JUDGLWL�FRQWULEXWL�TXDOL�FRPXQLFDWL�VWDPSD��
VHJQDOD]LRQL��VFULWWL�HG�LPPDJLQL�IRWRJUDILFKH� 

3HU�PDJJLRUL�GHWWDJOL�H�LQIRUPD]LRQL�VFULYL�D�� 
UHGD]LRQH#VLVSRFHQWUR�LW� 

RSSXUH� 
FRQWDWWDFL�DO�QXPHUR������������ 
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3DUWH�XIILFLDOPHQWH�O¶RSHUD]LRQH�&DVKOHVV�,WDOLD��LO�SLDQR�
GHO� *RYHUQR� SHU� LQFHQWLYDUH� O¶XWLOL]]R� GHOOD� FRVLGGHWWD�
µPRQHWD�HOHWWURQLFD¶��6L�WUDWWD�GL�XQ�SLDQR�SHU�LQFHQWLYD�
UH� L� SULYDWL� FLWWDGLQL� DOO¶XWLOL]]R� GL� EDQFRPDW�� FDUWH� GL�
FUHGLWR�H�DSS�GL�SDJDPHQWR��SHU�SDJDUH�TXDOVLDVL�DFTXL�
VWR�HIIHWWXDWR� LQ�QHJR]L��EDU�� ULVWRUDQWL��JUDQGH�GLVWULEX�
]LRQH�� DUWLJLDQL� H� SURIHVVLRQLVWL�� ,O� SLDQR� SUHYHGH� XQ�
&DVKEDFN�GHO�����VXOO¶LPSRUWR�GHJOL�DFTXLVWL�HIIHWWXDWL�
FRQ�DFFUHGLWR�VXO�FRQWR�FRUUHQWH�GHO�FLWWDGLQR�XWLOL]]DWR�
UH��3HU�SDUWHFLSDUH�DOO¶RSHUD]LRQH�RFFRUUH�HVVHUH�LQ�SRV�
VHVVR�GHOOH�FUHGHQ]LDOL�6SLG�RSSXUH�GHOOD�&,(��VFDULFDUH�
O¶DSSOLFD]LRQH�µ,2¶��DSS�GHGLFDWD�DOOD�JHVWLRQH�GHL�VHUYL�
]L�SXEEOLFL��H�UHJLVWUDUH�OH�SURSULH�FDUWH�H�VLVWHPL�GL�SD�
JDPHQWR��'DO����*HQQDLR������VL�SRVVRQR�RWWHQHUH�ULP- 
ERUVL�ILQR�D�����HXUR�O¶DQQR��$O�PRPHQWR�QRQ�HVLVWH�XQ�PLQLPR�GL�VSHVD�H�O¶LPSRUWR�PDVVLPR�ULFRQR�
VFLXWR�SHU�RJQL�VLQJROD�WUDQVD]LRQH�q�SDUL�D����HXUR��,QROWUH�D�SDUWLUH�GDOO¶����'LFHPEUH�ILQR�DO����'L�
FHPEUH������q�SUHYLVWD�XQ¶XOWHULRUH�RSHUD]LRQH�GHQRPLQDWD�([WUD�&DVKEDFN�GL�1DWDOH�FKH�YHGH�ULFRQR�
VFLXWR�DOO¶XWLOL]]DWRUH�HQWUR�*HQQDLR�������O¶LPSRUWR�PDVVLPR�GL�����D�IURQWH�GL�DOPHQR����WUDQVD]LRQL�
FRQ�VWUXPHQWL�HOHWWURQLFL��0D�QRQ�q�WXWWR��,O�SLDQR�UHDOL]]DWR�GDO�*RYHUQR�SUHYHGH�DGGLULWWXUD�XQ�6XSHU�
&DVKEDFN�FKH�SXz�DUULYDUH�ILQR�D������HXUR�O¶DQQR�GHGLFDWR�DL�SULPL���������FLWWDGLQL�FKH�KDQQR�WRWDOL]�
]DWR�LO�PDJJLRU�QXPHUR�GL�WUDQVD]LRQL�LQ�XQ�VHPHVWUH��0DJJLRUL�LQIRUPD]LRQL�H�GHWWDJOL�VRQR�GLVSRQLELOL�
VXO�SRUWDOH�,VWLWX]LRQDOH�GHO�*RYHUQR�,WDOLDQR��6DUj�GDYYHUR�XQR�VWUXPHQWR�GL�JXDGDJQR�SHU�LO�FLWWDGLQR"�
9ROHQGR�HVSULPHUH�XQD�SHUVRQDOH�RSLQLRQH�PL�SLDFH�GLUH�FKH«��µOR�VFRSULUHPR�VROR�YLYHQGR�µ��3DWUL]LR�
'L�1ROD�� 

$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 
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)DEEULFDWR� LQGXVWULDOH�FRQ�DQQHVVD�FRUWH�HG�DSSH]]DPHQWL�GL� WHUUHQL�DQWLVWDQWL��/¶LPPRELOH� ULVXOWD�RFFXSDWR�FRQ�UHJRODUH�
FRQWUDWWR�GL�ORFD]LRQH�FRPPHUFLDOH�RSSRQLELOH�DOOD�SURFHGXUD�FRQ�VFDGHQ]D�DO������������� 
 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�/RFFL�-��7HO��������������� 
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3HUXJLD�GLFH�DGGLR�D�3DROR�5RVVL��FDPSLRQH�QHOOR�
VSRUW�H�QHOOD�YLWD� 

 
 
3LHQD�SURSULHWj�GL�XQLWj�IDFHQWL�SDUWH�GL�XQ�FRPSOHVVR�LPPRELOLDUH�GL�PDJJLRUH�FRQVLVWHQ]D��SRU]LRQH�GL�YLOOHWWD�ELIDPL�
OLDUH��VYLOXSSDWD�DO�SLDQR�SULPR�VRWWRVWUDGD��SLDQR�WHUUD�H�SLDQR�SULPR��GHO�IDEEULFDWR�GHQRPLQDWR�HGLILFLR�³%´��VYLOXSSD�
WR�VX�WUH�OLYHOOL��GHL�TXDOL�XQR�HQWUR�WHUUD�GHVWLQDWR�D�JDUDJHV�H�IRQGL�H�GXH�IXRUL�WHUUD��GHVWLQDWL�SUHWWDPHQWH�DO�UHVLGHQ]LD�
OH��FROOHJDWL�WUD�ORUR�GD�XQ�YDQR�VFDOD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�
9HQGLWD��$YY��&ULVWLQD�&UXFLDQL�-��7HO��������������� 
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$QFKH� OD� FLWWj� GL� 3HUXJLD� VDOXWD� LO� FDPSLRQH�
3DROR�5RVVL��XQ�HVHPSLR�QHO�FDOFLR�H�QHOOD�YLWD�
GL� WDQWH� JHQHUD]LRQL�� 8QD� SHUVRQD� FKH� QRQR�
VWDQWH� LO� VXFFHVVR� RWWHQXWR� q� VHPSUH� ULPDVWR�
FRQ�L�SLHGL�SHU�WHUUD��XQ�IDUR�SHU�WDQWL�JLRYDQL�
DSSDVVLRQDWL�GL� VSRUW�� ,O� FDPSLRQH�� LQ�SUHVWLWR�
DO�3HUXJLD�SHU�GXH�DQQDWH��IX�XQD�YHUD�ULYROX�
]LRQH�FDOFLVWLFD�PD�DQFKH�FRPPHUFLDOH��,QIDWWL�
O¶DOORUD�SUHVLGHQWH�GHO�3HUXJLD�)UDQFR�'¶$WWR�
PD�� SHU� ILQDQ]LDUH� O¶RQHURVR� SUHVWLWR� GHOO¶DW�
WDFFDQWH��PLVH�LQ�SLHGL�TXHOOD�FKH�YHQQH�GHIL�
QLWD�OD�SULPD�VSRQVRUL]]D]LRQH�GL�PDJOLD��XQD�
GLYLVD� GD� JLRFR� FRQWHQHQWH� XQ�PDUFKLR� FRP�
PHUFLDOH�� 2JJL�� ������������ LO� IHUHWUR� GL�
³3DEOLWR´� VDUj� FRPPHPRUDWR� DOOR� VWDGLR�
³&XUL´�GRYH�DG�DWWHQGHUOR�FL�VDUj�XQD��GHOHJD�
]LRQH�GHOO¶$&�3HUXJLD�&DOFLR��L�PDVVLPL�YHUWL�
FL�GHOOH�DXWRULWj�ORFDOL�H�SDGUH�0DXUR��FDSSHO�
ODQR�GHOOD�VTXDGUD��$GGLR��FDPSLRQH�GHO�0RQ�
GR�������3DWUL]LR�'L�1ROD� 

$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 

�IRWR�IRQWH��FDOFLRJULIR�LW� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 
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3LHQD�SURSULHWj�GL�XQ�FRPSOHVVR�LPPRELOLDUH�FRVWLWXLWR�GD�WUH�IDEEULFDWL�DYHQWL�GHVWLQD]LRQH�G¶XVR�GLYHUVH��UHVLGHQ]LDOH��
ULPHVVH��PDJD]]LQR��ORFDOL�GL�GHSRVLWR���LQ�SUHFDULH�FRQGL]LRQL�GL�PDQXWHQ]LRQH��6WDWR�GL�SRVVHVVR��OLEHUR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��(OLVDEHWWD�0D]]ROL�-��7HO�������������� 

 
$SSDUWDPHQWR�SRVWR�DO�SLDQR�SULPR�GHOOR�VWDELOH��/¶DELWD]LRQH�VL�FRPSRQH�GL�XQ�DPSLR�VRJJLRUQR�FRQ�FDPLQR�LQ�PXUD�
WXUD��1HO�VRJJLRUQR�q�XELFDWD�XQD�VFDOD�FRQ�VWUXWWXUD� LQ� IHUUR�H�SHGDWH� LQ� OHJQR��FKH�DFFHGH�DO�VRSSDOFR�� ,O� VRSSDOFR�q�
VWDWR�UHDOL]]DWR�FRQ�VWUXWWXUD�SULPDULD�H� VHFRQGDULD� LQ� OHJQR�H�VL�DUWLFROD� LQ�GXH�YDQL�DG�XVR�ULSRVWLJOLR��XQ�EDJQR�FRQ�
GRFFLD�H�XQ�ZF��SUHVHQWD]LRQH�RIIHUWH�������������RUH�������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�/RFFL�-�
�7HO��������������� 

 
 
6L�WUDWWD�GL�XQD�VHULH�GL�ORFDOL�DG�XVR�IRQGR��WXWWL�FROOHJDWL�LQWHUQDPHQWH�WUD�GL�ORUR�H�GRWDWL�GL�Q���LQJUHVVL�UDSSUHVHQWDWL�GD�
DOWUHWWDQWL�SRUWRQFLQL�LQ�OHJQR�PDVVHOOR�D�GXH�DQWH��� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��0DUFR�/RFFL�-��7HO��������������� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 
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'LULWWR�GL�SLHQD�SURSULHWj�VX�XQLWj�LPPRELOLDUH�FRVWLWXLWD�GD�Q�����DSSDUWDPHQWL�H�Q�����ER[��6WDWR�GL�IDWWR�H�PDQXWHQWLYR��
EXRQH�FRQGL]LRQL�GL�XVR�H�PDQXWHQ]LRQH��6WDWR�GL�SRVVHVVR��L�EHQL�ULVXOWDQR�OLEHUL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5REHUWR�&DODL�-��7HO������������� 

'LULWWR�GL�SLHQD�SURSULHWj�VX�XQLWj�LPPRELOLDUH�FRVWLWXLWD�GD�Q�����DSSDUWDPHQWL�H�Q�����ER[� 
6WDWR�GL�IDWWR�H�PDQXWHQWLYR��EXRQH�FRQGL]LRQL�GL�XVR�H�PDQXWHQ]LRQH��6WDWR�GL�SRVVHVVR��L�EHQL�ULVXOWDQR�OLEHUL� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5REHUWR�&DODL�-��7HO������������� 

 
 
'LULWWR�GL�SLHQD�SURSULHWj�VX�XQLWj�LPPRELOLDUH�FRVWLWXLWD�GD�Q����DSSDUWDPHQWL�H�Q����ER[��6WDWR�GL�IDWWR�H�PDQXWHQWLYR��
EXRQH� FRQGL]LRQL� GL� XVR� H� PDQXWHQ]LRQH�� 6WDWR� GL� SRVVHVVR�� L� EHQL� ULVXOWDQR� OLEHUL�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
�����������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5REHUWR�&DODL�-��7HO������������� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
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$ELWD]LRQH�SRVWD�DO�3LDQR�7HUUD�GL�XQ�HGLILFLR�GL�SL��DPSLD�FRQVLVWHQ]D�GL�WLSRORJLD�³FRQWLJXD´��FRQ�DFFHVVR�LQGLSHQGHQ�
WH� GLUHWWDPHQWH� VXOOD� YLD� SXEEOLFD�� RJJHWWR�GL� ODYRUL� GL� ULVWUXWWXUD]LRQH� UHDOL]]DWL� LQ� HSRFD�PROWR� UHFHQWH�� FRVWLWXLWD� GD�
LQJUHVVR�VRJJLRUQR��DQJROR�FRWWXUD��Q���FDPHUD��EDJQR�� WHUUD]]R�H�FDYHGLR�� DOOR� ³VWDWR� ILQLWR´�FRQ� ILQLWXUH�HG� LPSLDQWL�
FRPSOHWL�H�QHOOD�QRUPD� �7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��5REHUWR�5RVVL�-��7HO�������������� 

$ELWD]LRQH�SRVWD�DO�3LDQR�7HUUD�H�3ULPR�GL�XQ�HGLILFLR�GL�SL��DPSLD�FRQVLVWHQ]D�GL� WLSRORJLD� ³FRQWLJXD´�� FRQ�DFFHVVR�
LQGLSHQGHQWH�GLUHWWDPHQWH� VXOOD� YLD� SXEEOLFD�� RJJHWWR�GL� ODYRUL� GL� ULVWUXWWXUD]LRQH�QRQ�XOWLPDWL�� FRVWLWXLWD� GD� LQJUHVVR��
SUDQ]R�VRJJLRUQR�� FXFLQD�� Q��� FDPHUD�� Q���EDJQL�� Q��� FDPHUD� �VRSSDOFR��� DOOR� VWDWR� ³JUH]]R� DYDQ]DWR´� FRQ� ILQLWXUH� HG�
LPSLDQWL�GD�FRPSOHWDUH�H�QHOOD�QRUPD�7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��5REHUWR�5RVVL�-��7HO�������������� 

 
8QLWj� DG� XVR� FRPPHUFLDOH� ³1HJR]LR´� SRVWL� DO� 3LDQR� 7HUUD� GL� XQ� HGLILFLR� GL� SL�� DPSLD� FRQVLVWHQ]D� GL� WLSRORJLD�
³FRQWLJXD´��FRVWLWXLWL�GD�Q���ORFDOL�SULQFLSDOL�FRQ�DFFHVVR�LQGLSHQGHQWH�GLUHWWDPHQWH�VX�9LD�&DYRXU��Q���ORFDOH�PDJD]]L�
QR��Q���ORFDOH�ULSRVWLJOLR�H�EDJQR��DOOR�³VWDWR�ILQLWR´�FRQ�ILQLWXUH�HG�LPSLDQWL�FRPSOHWL�H�QHOOD�QRUPD��/D�VXSHUILFLH�XWLOH�
ULOHYDWD�q�SDUL�D�PT��������F�D��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��5REHUWR�5RVVL�-��7HO�������������� 
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*OL�LPPRELOL�IDQQR�SDUWH�GL�XQ�FRPSOHVVR�UHDOL]]DWR�H�QRQ�DQFRUD�YHQGXWR�D�WHU]L��,O�FRPSOHVVR�LPPRELOLDUH�KD�O¶DVSHWWR�GL�XQD�

WLSLFD�SDOD]]LQD�UHVLGHQ]LDOH�FRVWUXLWD�GD�WUH�SLDQL�IXRUL�WHUUD�HG�XQR�LQWHUUDWR�GHVWLQDWR�D�ER[�DXWR��FRQ�DQQHVVD�FRUWH�HVFOXVLYD��

FRQILQDQWH�FRQ�OD�VWUDGD��/H�VLQJROH�XQLWj�LPPRELOLDUL�ULVXOWDQR�QRQ�DQFRUD�FRPSOHWDWH�� 

&XUDWRUH��'RWW��0DUFR�/RFFL��7HO����������������-�SUHQRWD]LRQH�YLVLWH�IDOOLPHQWL#LYJXPEULD�HX�SHU�LQIR����������� 
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8JR�/D�3LHWUD�D�6SROHWR�-�PRVWUD�$UWH�H�7HUULWRULR� 
'L�/RUHQ]R�)LRUXFFL 

/D�PRVWUD�$UWH�H�7HUULWRULR�LQDXJXUDWD�D�6SR�
OHWR�OR�VFRUVR����RWWREUH�H�SRFR�GRSR�FKLXVD��
FRPH�PROWH�DOWUH�LQ�,WDOLD�SHU�LO�SHJJLRUDPHQ�
WR�GHOOD�VLWXD]LRQH�VDQLWDULD��q�O¶RFFDVLRQH�SHU�
LQL]LDUH�D�IDUH�LO�SXQWR�LQ�XQD�SURVSHWWLYD�VWR�
ULFD� VX� TXHOOD� FKH� q� VWDWD� O¶HVSHULHQ]D� GL� XQ�
SURWDJRQLVWD� GHOO¶DUWH� VRFLDOH� FRPH� LO� SROLH�
GULFR� DUWLVWD� 8JR� /D� 3LHWUD�� 8Q¶HVSHULHQ]D�
FKH� YHQLYD� WHPSHVWLYDPHQWH� GRFXPHQWDWD��
TXDVL� QHO�PRPHQWR� VWHVVR� LQ� FXL� DQGDYD� IRU�
PDQGRVL�� QHO� ����� GD� (QULFR� &ULVSROWL� FKH�
FRQ� 5DIIDHOH� 'H� *UDGD� LQ� YHVWH� GL� FXUDWRUH�
GHO�3DGLJOLRQH�,WDOLD�GL�XQD�ULQQRYDWD�%LHQQD�
OH�GL�9HQH]LD��q�VWDWR�WUD�L�SULPL�D�WUDFFLDUH�XQ�
TXDGUR� HVDXULHQWH� GL� TXHO� EUXOLFDQWH� SDQRUD�
PD�GL��HVSHULHQ]H�FKH�YHGHYDQR�O¶DUWLVWD��R� 

PHJOLR�FRPH�DOORUD�HUD�LQ�XVR�GLUH�³O¶RSHUDWRUH�
FXOWXUDOH� YLVLYR´�� LPSHJQDWR� QHOOD� ULFHUFD� GL�
XQ¶DUWH�GHFOLQDWD� LQ� IXQ]LRQH�DPELHQWDOH� H� DW�
WHQWD�DO�FRQWHVWR�VRFLDOH�XUEDQR�HG�H[WUD�XUED�
QR�� 8Q¶DWWHQ]LRQH� YHUVR� WHPL� QXRYL� HODERUDWL�
LQ�XQ¶RWWLFD�GL�SDUWHFLSD]LRQH�³RUL]]RQWDOH´�DL�
SURFHVVL� DUWLVWLFL�� FRLQYROJHQGR� DWWLYDPHQWH� H�
LQWHUURJDQGR�OD�VRFLHWj�VXL�SUREOHPL�GHOOD�UHDO�
Wj�� 8Q� PRGHOOR� DUWLVWLFR� LQHGLWR� GXQTXH�� FKH�
UDFFRJOLHYD� LO� FOLPD�GL� OLEHUD� VSHULPHQWD]LRQH�
WLSLFD�GHO�GHFHQQLR�H�ULEDOWDYD�LO�FDQRQLFR�UDS�
SRUWR�GHWWDWR�GDO�VLVWHPD�GHOO¶DUWH��FKH�YHQLYD�
FRQVXPDWR��H�DQFRUD�RJJL�LQ�ODUJD�SDUWH�VL�FRQ�
VXPD��� WUD� SRFKL� H� VHOH]LRQDWL� DWWRUL� LQ� XQR�
VFKHPD�OLQHDUH��JLRFDWR�LQ�XQD�ORJLFD�GL�SURGX�
]LRQH�WUD�DUWLVWD��RSHUD��JDOOHULD�R�PXVHR��SXE�
EOLFR�R�FROOH]LRQLVWD��/D�SURSRVWD�GL�TXHO�SDGL�
JOLRQH�HUD�SURSULR�TXHOOD�GL�LQYHUWLUH�LO�SURFHV�
VR� H� UDFFRJOLHUH� TXHOOH� LSRWHVL� SURJHWWXDOL� HG�
HVSHULHQ]H�FKH�DYHYDQR�URWWR�TXHOOD�VLVWHPDWL�
FD�OLQHDULWj�LQGDJDQGR��DOO¶RSSRVWR��QXRYH�SRV�
VLELOLWj�GL�LQFRQWUR�H�IUXL]LRQH�GHOO¶RSHUD�ULFHU�
FDQGR� LQROWUH�� DOWUL� FRQWHVWL� H�QXRYL� OHJDPL� LQ�
FXL�HVHUFLWDUH�HG�HVSHULUH�O¶DUWH�DQFKH�DWWUDYHU�
VR�LO�FRLQYROJLPHQWR�GLUHWWR�GHO�SXEEOLFR�� 

)RWR�VRSUD��/$�3,(75$�5LFRQYHUVLRQH�SURJHWWXDOH-%DUULHUD�DQWL�
WHUURULVPR�SROWURQD-����-���-�)RWR�VRWWR��/$�3,(75$�5LFRQYHU�
VLRQH�SURJHWWXDOH-�$UFDQJHOR�PHWURSROLWDQR–����� 
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8Q�DUWLVWD�LPSHJQDWR�D�VWLPRODUH�H�ULQQRYDUH�WUDGL]LRQL�
VHQ]D�PDL�ULQQHJDUOH� 

7UD�TXHOOH�QXPHURVH�HVSHULHQ]H�VSLFFDYDQR� L�SURJHWWL�XUEDQL�GL�8JR�/D�3LHWUD� LQ�SDUWLFRODUH� O¶HVSH�
ULHQ]D�GL�&DPSR�8UEDQR�D�&RPR�QHO�������PRVWUD�HSRFDOH�DVVLHPH�D�9ROWHUUD�����FKH�Gj�VIRJR�LQ�IRU�
PD�LQQRYDWLYD�DO�UDSSRUWR�WUD�DUWH�H�WHUULWRULR��8Q�UDSSRUWR�QHO�TXDOH�8JR�/D�3LHWUD�VL�PXRYH�GD�VHP�
SUH�FRQ�VFLROWH]]D�VSLQJHQGR�LQ�DYDQWL�LO�OLPLWH�H�OD�IXQ]LRQH�VWHVVD�GHOO¶DUWH��1HOOD�PRVWUD�GL�6SROHWR�
VRQR�UDFFRQWDWL�L�PROWL�SURJHWWL�FKH�OR�KDQQR�YLVWR�SURWDJRQLVWD�QHOOH�FLWWj�LWDOLDQH�GDO������DO�������
PD�QRQ�PDQFDQR�QHPPHQR�OH�UHDOL]]D]LRQL�SHQVDWH�GDOO¶DUWLVWD�SHU�DOFXQH�PDQLIDWWXUH�LWDOLDQH��(¶�LQ�
IDWWL�FRQ�OD�ULVFRSHUWD�GHOOD�WHUULWRULDOLWj�FKH�/D�3LHWUD�PHWWH�DO�FHQWUR�OD�ILJXUD�GHOO¶DUWLJLDQR�GHO�JH�
QLXV�ORFL��FKH�QHJOL�DQQL�VHWWDQWD�KD�PRVVR�DQFKH�OD�ULFHUFD�GL�XQ�DOWUR�LQTXLHWR�FUHDWLYR�FRPH�6HED�
VWLDQ�0DWWD�FKH�D�7DUTXLQLD�GD�YLWD�DO�ODERUDWRULR�(WUXVFXOXGHQV��$WWUDYHUVR�OD�GLPHQVLRQH�GHO�IDUH�FKH�
XQLVFH�FUHDWLYLWj�H�PDQXDOLWj��8JR�/D�3LHWUD�FRQFUHWL]]D�LO�VXR�UXROR�GL�DUWLVWD�LPSHJQDWR�QHOOR�VWLPR�
ODUH�H�ULQQRYDUH�WUDGL]LRQL�VHQ]D�PDL�ULQQHJDUOH�� 
/R�KD�IDWWR�SUHVHQWDQGR�OD�SURSULD�FUHDWLYLWj�D�
PROWH� PDQLIDWWXUH� FHUDPLFKH� LWDOLDQH� LQ� XQ�
FRQQXELR�WUD�DUWH-DUWLJLDQDWR�H�GHVLJQ��5HFHQ�
WHPHQWH� q� VXFFHVVR� DQFKH� FRQ� OH� &HUDPLFKH�
5RPHWWL�GL�8PEHUWLGH�SHU�OH�TXDOL�KD�UHDOL]]D�
WR�QHO������XQD�SURGX]LRQH�FKH�SDUWHQGR�GDOOD�
VWRULD�GHOOD�PDQLIDWWXUD�H�GDOOD�VXD�WUDGL]LRQH��
KD� FRQTXLVWDWR� SDHVL� EHQ� ORQWDQL� GDL� FRQILQL�
QD]LRQDOL�� XQR� VX� WXWWL� OD� &LQD�� 3URSULR� DOOH�
FHUDPLFKH�5RPHWWL�O¶DUWLVWD�KD�GDWR�LO�FRPSLWR�
GL�UHDOL]]DUH�DOFXQH�GHOOH�RSHUH�HVSRVWH�D�6SR�
OHWR� ³&DVH� $SHUWH´�� FKH� HJOL� VWHVVR� GHVFULYH�
FRPH� RPDJJLR� DOOD� FLWWj�� ³6SROHWR� q� SHU� PH��
FRPH�SHU� WXWWD� OD�FXOWXUD� LQWHUQD]LRQDOH�� q� OD�
FLWWj�GHOOR�³VSHWWDFROR´��&DVH�$SHUWH� VRQR� OH�
LQVWDOOD]LRQL�LQ�FHUDPLFD�H�PHWDOOR�FRQ�FXL�KR�
YROXWR� UDSSUHVHQWDUH� O¶LGHQWLWj� GL� TXHVWD� FLW�
Wj´���,Q�RFFDVLRQH�GHOOD�PRVWUD�q�VWDWR�HGLWDWR�
LO�OLEUR�³$UWH�H�7HUULWRULR´��0DQIUHGL�(GL]LRQL�
LQ�FXL�VRQR�UDFFROWH� OH�RSHUH�SL��VLJQLILFDWLYH�
GL� LQWHUYHQWL� XUEDQL� GL� /D�3LHWUD�� VHPSUH� UHD�
OL]]DWH� FRHUHQWHPHQWH� DOO¶LGHQWLWj� GHL� OXRJKL��
,Q�DWWHVD�GL�SRWHU�ULYHGHUH�OD�PRVWUD�LQ�SUHVHQ�
]D�LO�VLWR�GL�3DOD]]R�&ROOLFROD�GL�6SROHWR�DWWUD�
YHUVR� LO� FDQDOH� \RXWXEH� KD� SUHGLVSRVWR� XQD�
VHULH� GL� YLGHR� H� LQWHUYLVWH� FKH� PRVWUDQR� O¶H�
VSRVL]LRQH� LQ� VWUHDPLQJ� FRQ� DSSURIRQGLPHQWL�
H�FRPPHQWL�GHL�FXUDWRUL��>O�I@ 

8JR�/D�3LHWUD�$UWH�H�7HUULWRULR 

6SROHWR��3DOD]]R�&ROOLFROD� 

*DOOHULD�G¶$UWH�0RGHUQD�*��&DUDQGHQWH 

���RWWREUH������–����JHQQDLR����� 

$�FXUD�GL�0DUFR�7RQHOOL�–�/RUHQ]R�)LRUXFFL 
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'LULWWL�VSHWWDQWL�SHU�OD�SLHQD�SURSULHWj�GL������,O�/2772�³�´�q�XQ�ODERUDWRULR�LQGXVWULDOH�DWWXDOPHQWH�FRVWLWXLWR�GD�XQ�YD�
QR�SULQFLSDOH�GHGLFDWR�DOO¶DWWLYLWj�FRQ�GHL�SLFFROL�ORFDOL�D�VXSSRUWR�DG�XVR�ULSRVWLJOLR��GLVLPSHJQR�H�EDJQR�H�GD�XQ�SLDQR�
VXSHULRUH�D�GHVWLQD]LRQH�XIILFL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$GHOLQGD�0RUHWWL�-��7HO��������������� 

3LHQD�SURSULHWj�VX�XQ�ODERUDWRULR�LQGXVWULDOH�DWWXDOPHQWH�FRVWLWXLWR�GD�XQ�YDQR�SULQFLSDOH�GHGLFDWR�DOO¶DWWLYLWj�GL�VDUWRULD�
FRQ�GHL�SLFFROL�ORFDOL�DG�XVR�ULSRVWLJOLR��GLVLPSHJQR�H�EDJQR��FRQ�XQ�XIILFLR�SHU�OD�ULFH]LRQH�GHL�FOLHQWL�H�GD�XQ�SLQR�VX�
SHULRUH� D� GHVWLQD]LRQH�QHJR]LR�SHU� OD� YHQGLWD� GHL� FDSL� GL� DEELJOLDPHQWR��$WWXDOPHQWH� LO� /2772�³�´� ULVXOWD� RFFXSDWR�
VHQ]D�WLWROR�GDO�GHELWRUH�HVHFXWDWR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$GHOLQGD�0RUHWWL�-��7HO��������������� 

 
3LHQD�SURSULHWj�SHU�����VX�DSSDUWDPHQWR�DO�SLDQR�ULDO]DWR�� FRPSRVWR�GD� LQJUHVVR�GLVLPSHJQR��FXFLQD�� WUH�FDPHUH��VRJ�
JLRUQR�H�EDJQR�ROWUH�D�GXH�EDOFRQL��SLHQD�SURSULHWj�SHU�����VX�DSSDUWDPHQWR�DO�SLDQR�SULPR��FRPSRVWR�GD�GLVLPSHJQR��
FXFLQD��GXH�FDPHUH��ULSRVWLJOLR��VRJJLRUQR�H�EDJQR��XQ�EDOFRQH��SLHQD�SURSULHWj�SHU�����VX�IRQGL�H�FDQWLQD�GHO�IDEEULFDWR�
SURYYLVWL�GL�SDYLPHQWL�LPSLDQWL�H�LQWRQDFL��SLHQD�SURSULHWj�SHU�����VX�IRQGR��FHQWUDOH�WHUPLFD���,�EHQL�ULVXOWDQR�RFFXSDWL�
GDL�FRPSURSULHWDUL�H�IDPLOLDUL��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUR�5XVVR�-��7HO���������������� 
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1����DSSDUWDPHQWL��FDVH-YDFDQ]D��WXWWL�LQGLSHQGHQWL�WUD�ORUR�H�GL�YDULD�PHWUDWXUD�H�WXWWL�GRWDWL�GL�XQ¶DPSLD�]RQD�FRPXQH��
�VDOD�FLQHPD��VDOH�GD�JLRFR�H�]RQH�GL�VHUYL]LR���$OO¶HVWHUQR�VRQR�SUHVHQWL� OD�SLVFLQD��JLDUGLQL�H�SDUFKHJJL�VLD�DG�XVR�GL�
RJQL�VLQJROR�DSSDUWDPHQWR�FKH�FRPXQL��$SSDUWDPHQWR��FLYLOH�DELWD]LRQH���GLVSRVWR�VX�GXH�SLDQL��37��3-���FRQ�XQD�VX�
SHUILFLH�WRWDOH�GL�����PT��7HUUHQL�SHU�XQD�VXSHUILFLH�FRPSOHVVLYD�GL�+D�������� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHWUR�0RULFKHOOL�-��7HO�������������� 

1����XIILFLR�37�FRVWLWXLWR�GD�XQD�VWDQ]D�XWLOL]]DWD�FRPH�XIILFLR��FRQ�XQD�VXSHUILFLH�GL����PT��WUDWWDVL�GL�IDEEULFDWR�GL�VHU�
YL]LR�ULFDYDWR�GD�XQ�YHFFKLR�PDQXIDWWR�FKH�q�VWDWR�SUHFHGHQWHPHQWH�ULVWUXWWXUDWR�H�SHU�LO�TXDOH�QRQ�HVLVWRQR�FRQFHVVLRQL�
HGLOL]LH��1����IDEEULFDWR�GD�DGLELUH�DG�DOEHUJR�–�UHVRUW��FOXE�KRXVH��LQ�FRUVR�GL�FRVWUX]LRQH��1����IDEEULFDWR�JUDIIDWR�DO�
SUHFHGHQWH�-7HUUHQL�SHU�XQD�VXSHUILFLH�FRPSOHVVLYD�GL�+D��������7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHWUR�0RULFKHOOL�-��7HO�������������� 

 
/H�XQLWj�LPPRELOLDUL�VRWWR�LQGLFDWH��FRVWLWXHQWL�LO�ORWWR�XQLFR��VL�WURYDQR�LQ�ORF��0DOIRQGR��FLRq�LQ�XQ�SLFFROR�FHQWUR�DELWD�
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