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/XJOLR�$JRVWR����� 

,Q�TXHVWR�QXPHUR 

6SRUW� 
$SSXQWL�GL�VSRUW�8PEUR�GL�WUHQWD�DQQL�ID        �   SDJ��� 

,PPRELOL�&ROOD]]RQH�H�6SROHWR            SDJ��� 

6DOXWH� 
$OLPHQWL�H�GLHWD              SDJ��� 

,PPRELOL�)ROLJQR�H�7RGL             SDJ��� 

6SRUW� 
%RRP�GHO�3DGHO�LQ�8PEULD�-�XQR�VSRUW�GL�WHQGHQ]D�SHU�DGXOWL�H�EDPELQL      SDJ��� 

,PPRELOL�&DVWHO�5LWDOGL��&HUUHWR�GL�6SROHWR�H�)ROLJQR         SDJ��� 

,PPRELOL�LQ�&DQQDUD�H�)ROLJQR            SDJ��� 

,PPRELOL�)ROLJQR              SDJ���� 

&XOWXUD�H�VRFLHWj� 
,O�)DVFLFROR�6DQLWDULR�(OHWWURQLFR�GHO�FLWWDGLQR       �����   SDJ���� 

$UWH��� 
/¶DVLQFURQD�QHFHVVLWj�GHOO¶DUWH�FRQWHPSRUDQHD        ������ ������SDJJ�����-��� 

,PPRELOL�LQ�&ROOD]]RQH�H�7RGL            SDJ���� 

(YHQWL�-�3HUVRQDJJL�� 
6DJUDQWLQR�([SHULHQFH������-�&DWHULQD�'¶$OHVVDQGUR��OD�JLRYDQH�0LVV�0RQGR�8PEULD�����   SDJ���� 

,PPRELOL�&DQQDUD��)ROLJQR�H�0DVVD�0DUWDQD          SDJ���� 

,PPRELOL�0DVVD�0DUWDQD             SDJ���� 
    
,PPRELOL�7RGL             ���SDJJ����-����-��� 

,PPRELOL�)ROLJQR�6SROHWR             SDJ���� 

,PPRELOL�1RFHUD�8PEUD           �����������������SDJJ�����-��� 

 

3HULRGLFR�PHQVLOH�-�'LVWULEX]LRQH�JUDWXLWD 

'LUHWWRUH�5HVSRQVDELOH��/HRSROGR�*DUJKHOOD� 

5HGD]LRQH��3DWUL]LR�'L�1ROD� 

&ROODERUDWRUL��0LFKHOH�&DVWHOODQL�-�(PPD�'L�0DULD��-�0DWWHR�)RUWLQL�-�/RUHQ]R�)LRUXFFL�-�$OOHJUD�/DSL 

(GLWRUH���6LFL�*HP�V�U�O��-�9LD�$��%LDJLQL���-�3RQWH�)HOFLQR��3*� 

    ��7HO��������������-�UHGD]LRQH#VLVSRFHQWUR�LW  

,VFUL]LRQH�7ULEXQDOH�GL�3HUXJLD�Q��������GHO������������-�,VFUL]LRQH�DO�52&�Q������ 

7LSRJUDILD�H�VWDPSD��/H�0DQL�GL�0DU\�V�U�O��-�3HUXJLD��3*� 

4XHVWR�SHULRGLFR� 
q�DVVRFLDWR� 

DOO¶8QLRQH�6WDPSD� 
3HULRGLFD�,WDOLDQD� 
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3DOODYROR��,O�SHUXJLQR�$QGUHD�6DUWRUHWWL�YLHQH�HWLFKHWWDWR�FRPH�³0LVWHU�(XURSD�����´���
'LFLDQQRYHQQH��VFKLDFFLDWRUH� WLWRODUH�GHOOD�1D]LRQDOH� MXQLRUHV� LWDOLDQD�GL�SDOODYROR�DOOH�
QDWD�GDO�SURI��6NLQD��YLFH�FDPSLRQH�G¶(XURSD�������SHUXJLQR�GL�QDVFLWD�H�GD�WUH�DQQL�WL�
IHUQDWH�� SDOODYROLVWLFDPHQWH� SDUODQGR�� 1HOOD� VWDJLRQH� �������� GLVSXWD� XQ� EXRQLVVLPR�
FDPSLRQDWR�LQ�$��FRQ�LO�&LWWj�GL�&DVWHOOR���6SRUWXPEULD�JHQQDLR������ 

$UELWUR� GL� FDOFLR� GRQQD�� LO� SULPR� DUELWUR� GL� FDOFLR� GRQQD� D� GLULJHUH� XQ� LQFRQWUR� GHOOD�
),*&�VL�FKLDPD�3$2/$�%$==2/,��YHQWRWWHQQH�GL�3XUHOOR�ULGHQWH�IUD]LRQH�GHO�FRPXQH�
GL�)RVVDWR�GL�9LFR��)LJOLD�G¶DUWH�3DROD�KD�VRUSUHVR�WXWWL�SHU�OD�QDWXUDOH]]D�FRQ�FXL�LQGRVVD�
OD�GLYLVD�H�OD�IHUPH]]D�FRQ�FXL�GLULJH�OH�SDUWLWH���6�8��IHEEUDLR������ 

&DOFLR�� LO� SDVVDJJLR� GL� FRQVHJQH� DYYHQXWR� QHOOD� QRWWH� GHO� �� QRYHPEUH� TXDQGR� LO� JULIR�
ELDQFRURVVR�q�VWDWR�DIILGDWR�DOOH�PDQL�FDSLHQWL�GHO�FRPPHQGDWRUH�/XFLDQR�*DXFFL�� �6H�
VLDQR�DQFKH�PDQL�FDSDFL�OR�VL�YHGUj�VROWDQWR�GRSR�TXDOFKH�WHPSR��TXHOOR�FLRq�QHFHVVDULR�
SHU�GHILQLUH�DVVHWWL�HG�RUJDQLJUDPPD�GL�XQ�3HUXJLD�GHVLGHURVR�GL�DOLPHQWDUH�QXRYL�VRJQL�
LQ�XQD�DYYHQWXUD�DJRQLVWLFD�DQFRUD�LQFHUWL��,O�SXEEOLFR�KD�VHJXLWR�OH�XOWLPH�IDVL�GHOOD�FDP�
SDJQD� WUDVIHULPHQWL� QRYHPEULQD� FRQ�PROWD� VRGGLVID]LRQH� YLVWR� FKH� D� YHVWLUH� OD�PDJOLD�
ELDQFRURVVD� YHQLYDQR� FKLDPDWL� SHUVRQDJJL� GHO� FDOLEUR� GL� '266(1$�� ',� &$5/2� H�
1,77,����6�8��GLFHPEUH������ 

$SSXQWL�GL�6SRUW�8PEUR�GL�WUHQWD�DQQL�ID 

)RWR�� 
/D�&�7��&RORQQHWWD�3DOPH�
QHO������ 
DUFKLYLR�6SRUWXPEULD 
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'$7$�9(1',7$������������25(������ 
)$%%5,&$7,�3(5�$77,9,7$¶�$*5,&2/( 

 

 
 
 
'LULWWL�GL�SLHQD�SURSULHWj�VX�IDEEULFDWL�D�GHVWLQD]LRQH�DJULWXULVWLFD��FRPSOHWDPHQWH�ULVWUXWWXUDWL�QHJOL�
DQQL������������FRQ�FRUWH�DQQHVVD��FRVWLWXLWL�GD�QXPHUR�WUH�FRUSL�GL�IDEEULFD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��6LPRQH�&DSRULFFL�-��7HO��������������� 

'LULWWL�GL�SLHQD�SURSULHWj�GL�ORFDOL�GHVWLQDWL�D�FLYLOH�DELWD]LRQH�XELFDWL�DL�SLDQL�WHUUD�H�SULPR�VRWWRVWUD�
GD�GHOOD�VXSHUILFLH�GL��������PT�ROWUH�XQ�ORFDOH�DG�XVR�JDUDJH�XELFDWR�DO�SLDQR�WHUUD�GL�PT�������ID�
FHQWL�SDUWH�GL�XQ�IDEEULFDWR��ROWUH�FKH�WHUUHQL�GL�YDULD�QDWXUD�GHOOD�VXSHUILFLH�GL�PT��������7HUPLQH�
SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� $YY�� 'DQLHOH�
&LRWWL�-��7HO�������������� 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�GL�ORFDOL�GHVWLQDWL�D�FLYLOH�DELWD]LRQH�XELFDWL�DL�SLDQL�WHUUD�H�SULPR�H�WHUUHQR�
DG�XVR�FRUWH�ROWUH�DWWLJXL�ORFDOL�DG�XVR�WHWWRLD�H�ULSRVWLJOLR��GL�IDFHQWL�SDUWH�GL�XQ�IDEEULFDWR��7HUPLQH�
SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� $YY�� 'DQLHOH�
&LRWWL�-��7HO�������������� 
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$OLPHQWL�H�GLHWD 

7HUULWRULDOLWj 

,O�FRQVXPR�GL�DOLPHQWL�YHQGXWL�GLUHWWDPHQWH�VXO�OXRJR�GL�SURGX]LRQH�R�LQ�VXD�SURVVLPLWj�
JDUDQWLVFRQR�LO�PDQWHQLPHQWR�GHOOH�FDUDWWHULVWLFKH�RWWLPDOL�VLD�FRPH�IUHVFKH]]D�FKH�FR�
PH�QXWUL]LRQH��,�SURGRWWL�VWDJLRQDOL�FRQVXPDWL�FRQVHUYDQR�LQDOWHUDWL�QXWULPHQWL�TXDOL�YL�
WDPLQH��VDOL�PLQHUDOL�H�DQWLRVVLGDQWL� IRQGDPHQWDOL�SHU� OH�GLIHVH�GHOO¶RUJDQLVPR��/D�VWD�
JLRQDOLWj�H�OD�WHUULWRULDOLWj�GHL�SURGRWWL�DOLPHQWDUL�FRQWULEXLVFRQR�D�ULGXUUH�O¶LQTXLQDPHQ�
WR�DPELHQWDOH�FRQ�PLQRUL�HPLVVLRQL�GL�&2��H�SURGXFRQR�XQ�XOWHULRUH�HIIHWWR�SRVLWLYR�VXO�
OD�VDOXWH�GHOO¶XRPR�LQ�TXDQWR�QRQ�KDQQR�QHFHVVLWj�GL�HVVHUH�WUDVSRUWDWL�ORQWDQR�GDO�OXRJR�
GL�SURGX]LRQH�HG�LQ�VWDJLRQL�GLYHUVH�GD�TXHOOH�GHO�WHUULWRULR�GL�FUHVFLWD�� 

$SSXQWL�GL�GLHWD�0HGLWHUUDQHD 

3UHIHULUH� LO�SDQH�SUHSDUDWR�FRQ�VROL� LQJUHGLHQWL�IRQGDPHQWDOL�TXDOL�DFTXD��IDULQD�H�VDOH��
&RQVXPDUH�OD�SDVWD�FRPH�SULPR�SLDWWR��FRQGLWD�FRQ�SRPRGRUR�HG�ROLR�GL�ROLYD��/D�SDVWD�
YD�FRWWD�DO�GHQWH�SRLFKp�FRVu�q�SL��GLJHULELOH�H�FRQVHQWH�GL�VHQWLUH�SL��D�OXQJR�LO�VHQVR�GL�
VD]LHWj��/LPLWDUH�LO�FRQVXPR�GL�FDUQL�URVVH�SHUFKp�VRQR�ULFFKH�GL�JUDVVL�VDWXUL��SUHGLOLJH�
UH�OH�FDUQL�ELDQFKH�U�PDJUH�H�FRQVXPDUH�IUHTXHQWHPHQWH�SHVFH�D]]XUUR�WLSLFR�GHO�EDFLQR�
PHGLWHUUDQHR�TXDOL�DOLFH��VDUGH��VJRPEUL�� WRQQR��3UHGLOLJHUH�O¶ROLR�GL�ROLYD�FRPH�JUDVVR�
GL�FRQGLPHQWR��7XWWL�JOL�ROL�KDQQR�OR�VWHVVR�FRQWHQXWR�GL�JUDVVL�PD�TXHOOR�H[WUD�YHUJLQH�
GL�ROLYD�q�LO�SL��GLJHULELOH�HG�q�LO�SL��VDSRULWR��TXLQGL�ULFKLHGH�PLQRUL�TXDQWLWj�G¶XVR�HG�q�
PROWR�ULFFR�GL�YLWDPLQD�(�FRQ�HOHYDWR�SRWHUH�DQWLRVVLGDQWH��/¶ROLR�H[WUD�YHUJLQH�GL�ROLYD�
KD�XQD�D]LRQH�EHQHILFD�QHOOR�VYLOXSSR�GHO�VLVWHPD�QHUYRVR��1HJOL�DGXOWL�SUHVHUYD�GDOOH�
PDODWWLH� OHJDWH�DO� UDOOHQWDPHQWR�HG�DO�GHWHULRUDPHQWR�GHOOH� IXQ]LRQL�FHUHEUDOL�� �$OOHJUD�
/DSL� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 
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/2&��&52&(),662����% 
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)$%%5,&$7,�&26758,7,�3(5�(6,*(1=(�&200(5&,$/, 

 

 

 
'LULWWL�GL�SLHQD�SURSULHWj�SHU�����VX�IDEEULFDWR�FRPSRVWR�GD�PDJD]]LQL��XIILFLR��DUFKLYLR��ULSRVWLJOLR��FDELQD�
HOHWWULFD��ORFDOH�JHQHUDWRUL�H�WUH�Z�F��DO�SLDQR�VHFRQGR�VRWWRVWUDGD��GD�XQ�ORFDOH�DG�XVR�PDJD]]LQR�SHU�GHSRVLWR�
SHU�DJULFROWXUD�H�SHU�LQGXVWULD�DO�SLDQR�SULPR�VRWWRVWUDGD��GD�VDOD�GL�DWWHVD��FRUULGRLR��XIILFL��VDOD�ULXQLRQL��DU�
FKLYLR��ULSRVWLJOLR�H�WUH�Z�F��DO�SLDQR�WHUUD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������3URIHVVLRQL�
VWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QWRQLR�&DSSHOOHWWL�-��7HO�������������� 

3RU]LRQH�GL�HGLILFLR�ELIDPLOLDUH��SRVWD�DO�SLDQR�ULDO]DWR��FRQ�DQQHVVR�ORFDOH�DO�SLDQR�VHPLQWHUUDWR�H�DOWUR�ORFD�
OH��HG�DYHQWH�FRUWH�HVWHUQD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO�������������� 

 
 
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�SRV�
VHVVR��OLEHUR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH���������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��
$YY��(OLVDEHWWD�0D]]ROL�-��7HO�������������� 
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%RRP�GHO�3DGHO� 
XQR�VSRUW�GL�WHQGHQ]D�SHU�DGXOWL�H�EDPELQL 

Ê�ERRP�GHO�3DGHO�DQFKH�D�
3HUXJLD��8QD�PRGD"�8QR�
VSRUW� FKH� ID� WHQGHQ]D"�
)RUVH��PD� L�QXPHUL�SDUOD�
QR� FKLDUR�� LQ� SDUWLFRODUH�
QHOOD�SURYLQFLD�GL�3HUXJLD�
VL�UHJLVWUD�OD�QDVFLWD�GL�GL�
YHUVL�FHQWUL�VSRUWLYL�H�XQD�
WUHQWLQD�GL�FDPSL�UHDOL]]D�
WL��,O�3DGHO�q�XQR�VSRUW�FKH�
VL� SUDWLFD� D� FRSSLH� LQ� XQ�
FDPSR�FKLXVR�GD�SDUHWL�VX�
TXDWWUR� ODWL�� XQ� PL[� GL�
VSRUW� GD� UDFFKHWWD� FRPH��
WHQQLV�� VTXDVK� H� EHDFK�
WHQQLV��/D�VXD�FDUDWWHULVWL�

FD�SULQFLSDOH�q�TXHOOD�GL�HVVHUH�XQR�VSRUW SUDWLFDELOH�ILQ�GD�VXELWR� D�SUHVFLQGHUH�GDO�SUR�
SULR� OLYHOOR�GL�JLRFR��/D�3DGHO�PDQLD�KD�FRQWDJLDWR� WXWWL��XRPLQL� H�GRQQH�D�SUHVFLQGHUH�
GDOO
HWj��,�FHQWUL�VSRUWLYL�3DGHO�VL�VYLOXSSDQR�GD�3HUXJLD�DOOH�]RQH�OLPLWURIH�FRPH�&RUFLD�
QR��3RQWH�6DQ�*LRYDQQL��6DQWD�0DULD�GHJOL�$QJHOL��3RVVLDPR�WURYDUH�XQD�YDULHWj�GL�FDPSL�
RXWGRRU� H� LQGRRU� SHU� RJQL� HVLJHQ]D�� Ê� SRVVLELOH� SUHQRWDUH� XQ� FDPSR� FRQ� TXDOVLDVL�
VPDUWSKRQH�WUDPLWH�VSHFLILFKH�DSSOLFD]LRQL�FUHDWH�DG�KRF��5LVXOWD�FRPXQTXH�TXDVL�LPSRV�
VLELOH�WURYDUH�OD�GLVSRQLELOLWj�QHOOH�RUH�GL�SXQWD��1HL�JLRUQL�GDO���DO���OXJOLR�VL�WHUUj�OD��D�
HGL]LRQH�GHL�&DPSLRQDWL�5HJLRQDOL�3DGHO�063�8PEULD��1RQ�DYHWH�DQFRUD�PDL�SUDWLFDWR"�
3URYDWH�SHU�FUHGHUH���FL�YHGLDPR�VXO�FDPSR����0DWWHR�)RUWLQL� 
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'LULWWL�GL�SLHQD�SURSULHWj�VXO�VHJXHQWH�EHQH�LPPRELOH��FRVWLWXLWR�GD�GXH�DSSDUWDPHQWL�GL�FLYLOH�DELWD�
]LRQH�XELFDWL�DO��A�SLDQR�GL�HGLILFLR�SOXULOLYHOOR�FRQ�DQQHVVR�PDJD]]LQR�DO�SLDQR�WHUUD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QWRQLD�0DUXFFL�-��7HO������������� 

'LULWWL�GL�SLHQD�SURSULHWj�SDUL�D�����VX�SRU]LRQH�LPPRELOLDUH�FRVWLWXLWD�GD�XQ�FDSDQQRQH�DG�XVR�ODER�

UDWRULR�DUWLJLDQDOH�DO�SLDQR�WHUUD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH���������3URIHVVLRQL�

VWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/XFLD�&UHWRQL�-��7HO�������������� 

3LHQD�3URSULHWj�GHO�EHQH�FRPSRVWR�GD�XQ�IDEEULFDWR�UHDOL]]DWR�QHL�SULPL�DQQL�GHO�������VL�WUDWWD�GL�XQ�FDSDQ�

QRQH�SUHIDEEULFDWR�VX�GXH� OLYHOOL�GHOOD� VXSHUILFLH�QHWWD�FRPSOHVVLYD�GL����������PT��� VL� WURYD�DOO¶LQWHUQR�GL�

XQ¶DUHD� XUEDQD� GL� FLUFD� ������ PT��� SURYYLVWD� GL� UHFLQ]LRQH� LQ� PHWDOOR�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��

�����������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��6LPRQH�&DSRULFFL�-��7HO�������������� 
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GLSHQGHQWH� H� XQ� SLD]]DOH� GL� SHUWLQHQ]D� DGHJXDWDPHQWH� UHFLQWDWR�� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
����������� RUH� ������� 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� 5DJ�� )ORULDQD� 0RQWLRQL� -� �7HO��
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/RFDOH�FRPPHUFLDOH�FRPSRVWR�GD�XQ�JUDQGH� ORFDOH�GHVWLQDWR�DOO¶HVSRVL]LRQH�H�DOOD�YHQGLWD�GL�SUR�
GRWWL� IDFHQWL� SDUWH� GL� XQ� FRPSOHVVR� GL� PDJJLRUH� FRQVLVWHQ]D� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
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,O�)DVFLFROR�6DQLWDULR�(OHWWURQLFR�GHO�FLWWDGLQR 

&DUL� DPLFL� OHWWRUL�� RJJL� GHVLGHUR�SDUODUYL�
GL�TXHOOD�FKH�SRWUHPPR�GHILQLUH�XQD�YHUD�
H� SURSULD� ³GLJLWDOL]]D]LRQH� VDQLWDULD� GHO�
FLWWDGLQR´�� LO� )DVFLFROR�6DQLWDULR�(OHWWUR�
QLFR�� G¶RUD� LQ� SRL� )6(�� ,O� )6(� QRQ� q�
QLHQW¶DOWUR� FKH� O¶LQVLHPH� GL� GDWL� H� GRFX�
PHQWL�GLJLWDOL�GL�QDWXUD�VDQLWDULD�H�VRFLR�
VDQLWDULD�LVWLWXLWR�SHU�OHJJH��DOO¶LQWHUQR�GHO�
TXDOH�LO�FLWWDGLQR��PD�QRQ�VROR��SXz�UHSH�
ULUH�LQIRUPD]LRQL�JHQHUDWH�GD�HYHQWL�FOLQL�
FL�GHO�SDVVDWR��GHO�SUHVHQWH�H�DQFKH�IXWXUL��
$OO¶LQWHUQR� GHO� )6(� q� SRVVLELOH� UHSHULUH�
LQIDWWL�SUHVFUL]LRQL�� UHIHUWL��PD�DQFKH�GR�
FXPHQWL�VDQLWDUL�SURGRWWL�GD�DOWUH�5HJLRQL��
/¶LQWHUR� FRPSOHVVR� GL� GDWL� SXz� HVVHUH�
FRQVXOWDWR� VLD�GDO�VLQJROR�FLWWDGLQR�DWWUD�
YHUVR�XQ�VLVWHPD�RQ-OLQH��VLD�GDJOL�RSHUD�
WRUL� VDQLWDUL� ODGGRYH�DXWRUL]]DWL� DOOD� FRQ�
VXOWD]LRQH�GDOO¶DVVLVWLWR�SHU�ILQDOLWj�GL�FX�
UD��7XWWL�L�FLWWDGLQL�PDJJLRUHQQL�GLVSRQJR�
QR�GHO�SURSULR�)6(��,Q�8PEULD�LO�IDVFLFR�
OR� q� UDJJLXQJLELOH� DOO¶LQGLUL]]R� KWWSV���
VDOXWH�UHJLRQH�XPEULD�LW�IVH��9LHQH�GD�VH�
SHQVDUH� FKH� XQR� GHL� YDQWDJJL� SULQFLSDOL�
GHO�)6(�FRQVLVWH�QHOOD�SRVVLELOLWj�GL�DYHUH�
VHPSUH� D� GLVSRVL]LRQH� OD� SURSULD� GRFX�
PHQWD]LRQH�VDQLWDULD�LQ�GLJLWDOH�RYXQTXH��
VHQ]D� QHFHVVLWj� GL� ULFRUUHUH� DO� FDUWDFHR��
7XWWDYLD� XQR� GHL� YDQWDJJL� SULQFLSDOL� q�
TXHOOR�GL�FRQVHQWLUH�DJOL�RSHUDWRUL�VDQLWDUL�
DXWRUL]]DWL�GL�LQWHUYHQLUH�FRQ�HVWUHPD�SUH�
FLVLRQH�LQ�VLWXD]LRQL�GL�QHFHVVLWj�H�XUJHQ�
]D�� SRWHQGR� TXHVWL� DFTXLVLUH� WHPSHVWLYD�
PHQWH�OR�VWDWR�GL�VDOXWH�GHOO¶DVVLVWLWR�QRQ�
FKp�O¶HOHQFR�GL�HYHQWXDOL�IDUPDFL�DVVXQWL��
3HU�DFFHGHUH�DO�)6(�q�VXIILFLHQWH�DYHUH�D�
GLVSRVL]LRQH�XQ¶XWHQ]D�63,'�RSSXUH�LQ 

DOWHUQDWLYD�XQD�FDUWD�QD]LRQDOH�GHL�VHUYL]L�FR�
VLGGHWWD�&16��5HFHQWHPHQWH�O¶DUWLFROR����GHO�
GHFUHWR� ULODQFLR�Q�����GHO�������KD�GHWHUPL�
QDWR� OD� VRSSUHVVLRQH� GHO� FRPPD� �-ELV�
GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJJH� ���������
RYYHUR� OD� VRSSUHVVLRQH� GHO � FRVu� GHWWR�
³FRQVHQVR� DOO¶DOLPHQWD]LRQH´� H� KD� GHWHUPL�
QDWR� OD� FRVWLWX]LRQH� H� O¶DOLPHQWD]LRQH� DXWR�
PDWLFD� GHO� IDVFLFROR�� D� SUHVFLQGHUH� GDO� FRQ�
VHQVR� GHOO¶LQWHUHVVDWR�DVVLVWLWR�� ,O� FRQVHQVR�
GHOO¶DVVLVWLWR�q�QHFHVVDULR�SHU�OD�FRQVXOWD]LR�
QH�GHO�IDVFLFROR�SHU�ILQDOLWj�GL�FXUD��FRVu�GHW�
WR� FRQVHQVR� DOOD� FRQVXOWD]LRQH��� 7XWWDYLD��
SURSULR�D�FDXVD�GL�TXHVWD�VRSSUHVVLRQH��PROWL�
FLWWDGLQL�KDQQR�PDQLIHVWDWR�LO�SURSULR�GLVVHQ�
VR� DOO¶DOLPHQWD]LRQH� DXWRPDWLFD� GHO� )6(��
3URSULR�SHU�TXHVWL�PRWLYL�OD�5HJLRQH�8PEULD�
ID�VDSHUH�GL�HVVHUVL�DWWLYDWD�SHU�FKLDULUH�OD�FLU�
FRVWDQ]D��3HU�FKL�YL�VFULYH�LO�)6(�FRVWLWXLVFH�
XQD� JUDQGH� RSSRUWXQLWj�� � OD� GLPRVWUD]LRQH�
FKH�LO�GLJLWDOH��XVDWR�FRUUHWWDPHQWH��q�VHQ]¶DO�
WUR�PRWLYR�GL� FUHVFLWD�� GL� ULVSDUPLR�GHOOH� UL�
VRUVH��PD�LQ�TXHVWR�FDVR�DQFKH�XQ¶DQFRUD�GL�
VDOYDWDJJLR� LQ� VLWXD]LRQL� GL� HPHUJHQ]D��
�3DWUL]LR�'L�1ROD� 

)6(� 

IRQWH�IRWR��
)6(� 

5HJLRQH�
8PEULD 
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/XJOLR�$JRVWR����� 

/¶DVLQFURQD�QHFHVVLWj�GHOO¶DUWH�FRQWHPSRUDQHD 

$VLQFURQR�� )RUPH� GHOOD� GLYHUVLWj� q� LO� WLWROR� GHOOD�
PRVWUD�FKH�KD�LQDXJXUDWR�LO���OXJOLR�SUHVVR�0RQGD�
YLR��DQLPDQGR�JOL�VFRUFL�SL��FDUDWWHULVWLFL�GHO�SLFFR�
OR� FHQWUR�PDUFKLJLDQR� FRQ� RSHUH�� VFXOWXUH�� GLSLQWL��
IRWRJUDILH�H�YLGHRLQVWDOOD]LRQL�GL�DOFXQL�WUD�JOL�HVSR�
QHQWL�PLJOLRUL�GHOOH�HVSUHVVLRQL�DUWLVWLFKH�GHO�FHQWUR�
,WDOLD�� 6RQR� LQIDWWL� ��� JOL� DUWLVWL� FRLQYROWL�� 6LOYLR�
&DWWDQL�� )UDQFR� &LQJRODQL�� 8PEHUWR� &RUVXFFL�� )D�
ELR�*DOHRWWL��$QQD�/RUHQ]HWWL��3LQR�0DVFLD��0LUMD�
QD�0LOHQNRVND��6HUJLR�0XQDUL��5RFFR�1DWDOH��/HR�
QDUGR� 1RELOL�� *LDQ� /XFD� 3URLHWWL� H� )ORULQGR� 5LOOL��
$UWLVWL�LPSHJQDWL�LQ�FDPSL�GLYHUVL�GHOOD�ULFHUFD��PD�
DWWHQWL� DOOH� GLQDPLFKH� HVWHWLFKH�VRFLDOL� GL� TXHVWR�
WHPSR�� ,� SURWDJRQLVWL� VHOH]LRQDWL� DSSDUWHQJRQR� D�
JHQHUD]LRQL�H�WHUULWRUL�GLYHUVL��PD�VRSUDWWXWWR�HODER�
UDQR� OLQJXDJJL� PROWR� LQGLYLGXDOL� H� QRQ� VHPSUH�
RPRJHQHL�� PD� q� IRUVH� TXHVWR� XQR� GL� TXHL� VLQWRPL�
GHO� FRQWHPSRUDQHR�FKH�KD� DPSOLDWR� D�GLVPLVXUD� OH�
WHFQLFKH� GL� UDSSUHVHQWD]LRQH� DUWLVWLFD�� URPSHQGR�
O¶XQLWDULHWj�VWLOLVWLFD�FKH�HUD�SURSULD�VH�QRQ�GL�WXWWL��
GL�PROWL�DUWLVWL�GHO�VHFROR�VFRUVR��8QD�PRVWUD�FKH�ID�
OHYD�VXOOH�GLYHUVLWj��VLD�GL�DSSURFFLR�DOO¶DUWH��VLD�GL� 

WHFQLFKH�FKH�GL�HODERUD]LRQL�GL�XQ�OLQJXDJJLR�FKH��
VRSUDWWXWWR� LQ� DOFXQL� FDVL�� ID� QHFHVVDULDPHQWH� L�
FRQWL� FRQ� OD� VWRULD�GHOO¶DUWH��8QD�PRVWUD�FKH�SHU�
PHWWH�GL�VRQGDUH�OH�ULFHUFKH�SL��LQWHUHVVDQWL�GLVWUL�
EXLWH�QHO�FHQWUR�,WDOLD�FRQ�DUWLVWL�SURYHQLHQWL�GDOOH�
0DUFKH�8PEULD�HG�(PLOLD�5RPDJQD��7UD�JOL�DUWL�
VWL� UHVLGHQWL� QHOOH� 0DUFKH� VL� VHJQDOD� O¶RSHUD� GL�
5RFFR�1DWDOH��WUD�JOL�DUWLVWL�FRQ�PDJJLRUH�SHUVRQD�
OLWj� H� FRHUHQ]D�QHOOD� ULFHUFD�� FKH� VL� FRQFHQWUD�RU�
PDL�GD�DOFXQL�GHFHQQL�VX�XQD�VFXOWXUD�GL�OLQHD��FKH�
KD�LQ�,WDOLD�XQ�LQL]LDWRUH�FRPH�)DXVWR�0HORWWL��PD�
FKH�1DWDOH�LQ�YHULWj�SHUIH]LRQD�UHVSLUDQGR�VRSUDW�
WXWWR� LO� FOLPD� GL� UHFXSHUR� SULPRUGLDOH� GHJOL� DQQL�
RWWDQWD��,O�ODYRUR�GL�1DWDOH�FRQLXJD�OR�VODQFLR�VLQ�
WHWLFR� IRUPDOH� GL� $OH[DQGHU� &DOGHU�� FRQ� PDWHULH�
SRYHUH��OHJQR��IHUUR��WHUUDFRWWD��DIILQL�DOOH�ULFHUFKH�
SRYHULVWH�GHJOL�DQQL�VHVVDQWD��PD�DQFKH�DO�SULPRU�
GLDOLVPR� ILRULWR� VRSUDWWXWWR� LQ� VFXOWXUD� FRQ�1DQQL�
9DOHQWLQL�� *LDQFDUOR� 6FLDQQHOOD� H� )DXVWR� &KHQJ��
VHSSXUH�TXHVW¶XOWLPL�VL�FRQFHQWUDQR�PDJJLRUPHQ�
WH�VXOOD�ULFHUFD�DUFKHWLSLFD�HVSUHVVD�GDOOD�WHUUDFRW�
WD�� 

5RFFR�1DWDOH��
$UFKLWHWWXUD�GL�
XQ�FRUSR������� 
$FFLDLR�H�FHUD�

PLFD�
���[���[���

FP� 
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/XJOLR�$JRVWR����� 

$VLQFURQR��)RUPH�GHOOD�GLYHUVLWj 

0HQWUH� DOO¶RSSRVWR� GHOOD� ULFHUFD� SUL�
PRUGLDOH�GL�5RFFR�1DWDOH��FKH�IX�DS�
SUH]]DWD� DQFKH� GDO� FULWLFR� *LRYDQQL�
&DUDQGHQWH� LO� TXDOH� OR� LQYLWz� DOOD�
%LHQQDOH�GL�9HQH]LD�GHO������� VSLFFD�
O¶RSHUD�YLGHR-LQVWDODOWLYD�GHO� WLIHUQDWH�
)DELR�*DOHRWWL���/D�PDQLFDOH�ULFRVWUX�
]LRQH� GL� DPELHQWL� GHVXQWL� GD� JUDQGL�
GLSLQWL� GHO� SDVVDWR� H� ULSURSRVWL� GHWWD�
JOLDWDPHQWH� LQ� VFDOD� UHDOH�� VRQR�SDUWH�
DWWLYD�GL�XQ¶D]LRQH�FKH�QHOOD�VXD�FRP�
SOHVVLWj�UHVWLWXLVFH��FRPH�FRPSRQHQWH�
VXSHUILFLDOH��XQ¶DQLPD�DL�VRJJHWWL�SHQ�
VDWL�� LQ� TXHVWR� FDVR�� GD� -DQ�9HUPHHU��
7XWWDYLD� OH� LPSOLFD]LRQL� FKH� HPHUJR�
QR� KDQQR� XQD� FRPSOHVVLWj� PDJJLRUH��
QRQ�VL�q�VHPSOLFHPHQWH�DO�FRVSHWWR�GL�
XQ¶D]LRQH� FLWD]LRQLVWLFD� R�PHUDPHQWH�
VFHQRJUDILFD��TXDQWR�SLXWWRVWR�GDYDQWL�
DG� XQD� IRUPD� GL� LQWHUD]LRQH� GLYHUVD�
FRQ� L� FDSRODYRUL� GHO� SDVVDWR�� FKH� DJ�
JLRUQD� L� FRGLFL� YLVLYL� GHO� QRVWUR� WHP�
SR�� *DOHRWWL� QRQ� VROR� DQLPD�� ILVLFD�
PHQWH�H�VRQRUDPHQWH��O¶LPPDJLQH�GHL�
GLSLQWL� GHO� JUDQGH� SLWWRUH� ILDPPLQJR��
PD�QH�DWWXDOL]]D�LO�VHQVR��5DOOHQWDQGR�
OD� VFHQD� DWWUDYHUVR� XQD� VORZ�PRWLRQ��
FKH� SHUPHWWH� GL� GLODWDUH� LO� WHPSR�
GHOO¶D]LRQH��VL�JHQHUD�QHOO¶RVVHUYDWRUH�
XQ�QXRYR�WHPSR��QRQ�VROR�R�VHPSOLFH�
PHQWH�LO�WHPSR�GHOO¶DWWHVD�FKH�VL�FRP�
SLD�XQ�TXDOFRVD�QHOOD�VFHQD�SURLHWWDWD�
QHO� YLGHR�� TXDQWR� SLXWWRVWR� LO� WHPSR�
GHOOR� VJXDUGR� ULIOHVVLYR�� ,Q� TXHVWR�
PHFFDQLVPR� VL� DQQLGD� WXWWR� LO� VHQVR�
GHO� ODYRUR�GHOO¶DUWLVWD�FKH�UHFXSHUD� OD�
VWRULD� GHOO¶DUWH� UHVWLWXHQGROH� XQ� SHVR�
VSHFLILFR�FKH�VL�VFRQWUD�FRQ�XQD�YHOD�
WD�� PD� VRVWDQ]LDOH� FULWLFD� VRFLDOH� DL�
ULWPL� HVDVSHUDWL� GHOOD� QRVWUD� FRQWHP�
SRUDQHLWj�� 'XH� OLQJXDJJL� DSSDUHQWH�
PHQWH� ³DVLQFURQL´� TXHOOL� GL� 1DWDOH� H�
*DOHRWWL� PD� D� EHQ� YHGHUH� LQWULVL� GL�
FRQQHVVLRQL�VX�XQ�PHGHVLPR�WHPD� 

TXHOOR� GL� XQD� YLVLRQH�PDJJLRUPHQWH�PLWLJDWD� GHOOD� FRQWHPSRUD�
QHLWj�� FKH� DUULFFKLVFH� GL� VHQVR� TXHVWR� QRVWUR� WHPSR��&HUWR� VRQR�
WHPL�GHFOLQDWL�FRQ�OLQJXDJJL�HVSUHVVLYL�FKH�VL�SRQJRQR�DJOL�DQWL�
SRGL�H�FKH�SHU�TXHVWR�HVSULPRQR�OD�ULFFKH]]D�GHO�IDUH�DUWH��,Q�IRQ�
GR�EDVWL�UHFXSHUDUH�OD�IRUPXOD�FRQ�FXL�OR�VWRULFR�GHOO¶DUWH�.RQUDG�
)LHGOHU� GHILQLYD� O¶DUWH�´� O¶DUWH� QRQ� UDSSUHVHQWD� LO� FRQWHQXWR� GL�
XQ¶HSRFD��PD�GD�XQ�FRQWHQXWR�D�XQ¶HSRFD´��%DVWHUHEEH�LQVWLOODUH�
TXHVWD� IUDVH� QHOOD�PHQWH� GL� JLRYDQL� H�PHQR� JLRYDQL�� SHU� FDSLUH�
TXDQWR� ELVRJQR� F¶q� LQ� TXHVWR� SDHVH� GL� VDSHU� OHJJHUH� H� FDSLUH� OH�
HVSUHVVLRQL� DUWLVWLFKH� FRQWHPSRUDQHH�� FHUWR� DLXWHUHEEH� DG� DUULF�
FKLUH� XQ� SR¶� GL� SL�� TXHVWR� QRVWUR� SRYHUR� WHPSR�� 
�/RUHQ]R�)LRUXFFL� 

)DELR�*D�
OHRWWL��/D�
ILQH�GHO�
PRQGR��
���� 

9LGHR�IXOO�
+'�VX�
VFKHUPR�

/&'��GXUDWD�
�¶��´ 

$VLQFURQR��)RUPH�GHOOD�GLYHUVLWj 
D�FXUD�GL�/HRQDUGR�1RELOL 

0RQGDYLR���–����OXJOLR����� 
$SHUWR�WXWWL�L�JLRUQL�������-�������������-����� 
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&RPSOHVVR�LPPRELOLDUH�FRVWLWXLWR�GD�WUH�HGLILFL�SULQFLSDOL�LQGLSHQGHQWL��FRPSUHQGHQWL�FRPSOHVVLYD�
PHQWH�QRYH�DSSDUWDPHQWL��VDOD�ULVWRUD]LRQH��VDOD�FRPXQH��GHSRVLWR�H�VSD]L�YHUGL��GHVWLQDWL�DG�DWWLYLWj�
ULVWRUDWLYD�H�WXULVWLFD�H[WUDOEHUJKLHUD��FRQ�DQQHVVD�FRUWH�GL�HVFOXVLYD�SURSULHWj��7HUPLQH�SUHVHQWD]LR�
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6L�q�WHQXWD�D�3HUXJLD��QHOOD�VHGH�GL�&DDUS�
3URIHVVLRQDO�� OD� ILQDOH� � 5HJLRQDOH� GHO�
FRQFRUVR� GL� EHOOH]]D�0LVV�0RQGR� �����
FKH�KD�YLVWR�YLQFLWULFH�OD�JLRYDQH�&DWHUL�
QD� '¶$OHVVDQGUR�� ��HQQH� SHUXJLQD� ODX�
UHDWD� LQ�*LXULVSUXGHQ]D� H� SUDWLFDQWH� DY�
YRFDWR�GDO�������6HFRQGR�SRVWR�SHU�*LX�
OLD�%HOODIDQWH�� YLQFLWULFH�GHOOD� IDVFLD�*LO�
&DJQq��PHQWUH� WHU]D� LQ� FODVVLILFD� q�6DUD�
$OXQQL��YLQFLWULFH�GHOOD�IDVFLD�0LVV�6HOH�
]LRQH�%HOOH]]D�&DDUS��/D�JLXULD�GHO�FRQ�
FRUVR� KD� YDOXWDWR� LQ� WXWWR� QRYH� UDJD]]H�
SURYHQLHQWL�GDL�GLYHUVL�&RPXQL�GHOO¶8P�
EULD�� &DWHULQD� '¶$OHVVDQGUR�� YLQFLWULFH�
GHOO¶HGL]LRQH� JLj� DO� VXR� SULPR� FRQFRUVR�
GL�EHOOH]]D��SDUWHFLSHUj�TXLQGL�DOOD�ILQDOH�
1D]LRQDOH�RUJDQL]]DWD�D�*DOOLSROL�GDO����
DO����6HWWHPEUH�������3HU�OD�'¶$OHVVDQ�
GUR� VL� q� WUDWWDWD� GL� XQD� YLWWRULD� GHO� WXWWR�
LQDVSHWWDWD�WDQWR�GD�IDUOH�GLFKLDUDUH�³���PL�
JRGR� TXHVWR� VXFFHVVR´�� H� FRPPHQWDQGR�
FRQ� XQ� ³DIIURQWHUz� OD� ILQDOH� QD]LRQDOH�
FRQ�OHJJHUH]]D�H�GLYHUWLPHQWR´�� 

6DJUDQWLQR�([SHULHQFH������ 
$�SDUWLUH�GDO���/XJOLR�FRQ�HYHQWL�ILQR�D�1RYHPEUH 

3DUWH� GRPDQL� O¶HGL]LRQH� ����� GL� 6DJUDQWLQR�
([SHULHQFH�� XQD� PROWHSOLFLWj� GL� HYHQWL� SUR�
JUDPPDWL�QHL�WHUULWRUL�DWWUDYHUVDWL�GDOOD�6WUDGD�
GHO�6DJUDQWLQR��7UD� L� SULQFLSDOL�&RPXQL� LQWH�
UHVVDWL� ULFRUGLDPR� TXHOOL� PDJJLRUPHQWH� UDS�
SUHVHQWDWLYL� QHO�PRQGR�SHU� OD�SURGX]LRQH�GHO�
YLQR� 6DJUDQWLQR� FRPH�0RQWHIDOFR�� %HYDJQD��
*LDQR� GHOO¶8PEULD� H� *XDOGR� &DWWDQHR�� /H�
PDQLIHVWD]LRQL� VL� WHUUDQQR� QHL� ZHHNHQG� GD�
/XJOLR�D�1RYHPEUH���,Q�SURJUDPPD����HYHQWL�
SHU� OD�GXUDWD�GL����VHWWLPDQH� WXWWL�RUJDQL]]DWL�
LQ�FDQWLQH�H�IDWWRULH�ORFDOL��2ELHWWLYR�SULQFLSD�
OH� q� TXHOOR� GL� VWLPRODUH� LO� FRVLGGHWWR� WXULVPR�
OHQWR��9LYHUH�XQD�GXSOLFH�HVSHULHQ]D�GRYH�GD�
XQ�ODWR�q�SRVVLELOH�DPPLUDUH�LO�WHUULWRULR�LQ�FXL�
YLHQH�SURGRWWR�LO�YLQR��PHQWUH�GDOO¶DOWUR�VL�KD�
O¶RSSRUWXQLWj�GL�JRGHUVL�TXHO�PHULWDWR�UHOD[�D 

0LVV�0RQGR�,WDOLD�q�OD�VHOH]LRQH�QD]LRQDOH�FKH�VL�WLHQH�RJQL�
DQQR�WUDGL]LRQDOPHQWH�D�*DOOLSROL��/D�IDVH�ILQDOH�GHO�FRQFRU�
VR�q�LQGLUL]]DWD�DOOD�VFHOWD�GHOOD�FDQGLGDWD�LWDOLDQD�FKH�SDUWH�
FLSHUj�DO�FRQFRUVR�SHU�0LVV�:RUOG��XQR�GHL�FRQFRUVL�GL�EHO�
OH]]D�PDJJLRUPHQWH�SXEEOLFL]]DWL�DO�PRQGR���3DWUL]LR�'L�
1ROD� 

/D�YLQFLWULFH�&DWHULQD�'¶$OHVVDQGUR�-�IRQWH��8PEULD-RXUQDO 

GLUHWWR�FRQWDWWR�FRQ� OD�QDWXUD� LQFRQWDPLQDWD��*UDQ�SDUWH�
GHOOH�DWWLYLWj�VL�VYROJHUDQQR�DOO¶DSHUWR�H�VX�SUHQRWD]LRQH��
$SHULWLYL�� GHJXVWD]LRQL��PD� VRSUDWWXWWR� WUHNNLQJ� DOO¶DUHD�
DSHUWD���3DWUL]LR�'L�1ROD� 

9HGXWD�VX�FROOLQD�D�6DJUDQWLQR�-�*XDOGR�&DWWDQHR 
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