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6LDPR�XQ�JUXSSR�GL�FDPPLQDWRUL�QDWL�LQWRUQR�D�XQ�QXFOHR�LQL]LDOH�GµDPLFL�ERORJQHVL�H�ORPEDUGL�FKH�FRQGLYLGRQR�VLQ�GDO������OD
SDVVLRQH�SHU�L�YLDJJL�D�SLHGL�
&L�FKLDPLDPR�3VLFRDWOHWL�XQ�SRµ�SHUFKp�D�YHGHUFL�DUULYDUH�PDOFRQFL�H�FRQ�OR�]DLQR�LQ�VSDOOD�LQ�FHUWL�YLOODJJL��SL��YROWH�L�ORFDOL�FL
KDQQR�FKLHVWR�VH�HUDYDPR�PDWWL��PD�LO�PRWLYR�SL��SURIRQGR�q�XQ�DOWUR���SVLFKH��SHU�JOL�DQWLFKL�QRQ�VLJQLILFDYD�VROR�PHQWH��PD
DQFKH�DQLPD��H�QRL�FUHGLDPR�FKH�VHUYDQR�WDQWR�OD�WHVWD�H�LO�FXRUH�SHU�DQGDUH�LQ�JLUR�D�IRU]D�GL�JDPEH�
)UD�QRL��LQ�RJQL�FDVR��FL�FKLDPLDPR�%XRQL�&XJLQL�

,O�QRVWUR�SULPR�YLDJJLR��OD�7LUUHQR�$GULDWLFR�GL�TXLQGLFL�DQQL�ID��q�GLYHQWDWR�XQ�URPDQ]R�GDO�WLWROR�1HVVXQR�OR�VDSUj��9LDJJLR�D
SLHGL�GDOOµ$UJHQWDULR�DO�&RQHUR��H�GD�DOORUD�OD�QRVWUD�VWRULD�H�TXHOOH�FKH�FL�UDFFRQWLDPR�LQ�FDPPLQR�VRQR�GLYHQWDWH�XQ�WXWWµXQR�
GDO� PLWR� IRQGDWLYR� GHL� WUH� SDWULRWL� FKH� QHO� ����� IRQGDURQR� OD� 6RFLHWj� 1D]LRQDOH� GL� 3VLFRDWOHWLFD� DOOµLPPHQVR� UHSHUWRULR� GL
DQHGGRWL�� PHUDYLJOLH�� LPSUHVH�� XVDQ]H� H� GLVDYYHQWXUH� FKH� FRVWHOODQR� OH� QRVWUH� DWWLYLWj�� QRQ� VL� SXz� QHJDUH� FKH� VLDPR� XQ
JUXSSR����$G�DOWR�WDVVR�QDUUDWLYR�

2JQL�DQQR�FL�WURYLDPR�SHU�²FODVVLFKH³�OXQJKH�XQ�ILQHVHWWLPDQD��WUDYHUVDWH�XUEDQH��EUHYL�YLDJJL�LQ�PRQWDJQD�R�LQ�DUHH�SURWHWWH
H�FLPHQWL�SL��LPSHJQDWLYL��*UDQ�IRQGR�GD������JLRUQL�H�*UDQGL�YLDJJL�DWWUDYHUVR�O
(XURSD�R�LO�YLFLQR�2ULHQWH��DOFXQL�GHL�TXDOL�VL
VRQR�SURWUDWWL�XQ�SDLR�GL�VHWWLPDQH��DOWUL���FRSHUWL�D�WDSSH�GDOOD�JUDQGH�PDJJLRUDQ]D�GHL�%XRQL�&XJLQL���VLQR�D�WUH�PHVL�
,Q�RFFDVLRQH�GHL�JUDQGL�YLDJJL��LQIDWWL��SHUFRUULDPR�LWLQHUDUL�GL�ULOHYDQ]D�VWRULFD��FXOWXUDOH��VSLULWXDOH��DUWLVWLFD�H�QDWXUDOLVWLFD�FKH
DWWUDYHUVDQR�LO�VXROR�LWDOLDQR�HG�HXURSHR��GDOOH�WUH�JUDQGL�YLH�GL�SHOOHJULQDJJLR�PHGLHYDOH��9LD�)UDQFLJHQD�SHU�5RPD��9LD�GHL
3DOPLHUL�SHU�*HUXVDOHPPH��&DPPLQR�GL�6DQWLDJR��DOOH�DOWH�YLH�DOSLQH�H�DSSHQQLQLFKH��PD�FL�SLDFH�DQFKH�GLVHJQDUH�GD�VROL�L
QRVWUL�SHUFRUVL�

/µDEELDPR� IDWWR� QHO� FDVR� GHL� SHUFRUVL� RULJLQDOL� GL� ,WDOLFD� ����� LO� QRVWUR� YLDJJLR� GDOOµ$OWR� $GLJH� DOOD� 6LFLOLD� SHU� LO
FHQWRFLQTXDQWHVLPR� DQQLYHUVDULR� GHOOµXQLWj� QD]LRQDOH�� H� DQFRUD� SHU� L� TXDWWUR� YLDJJL� GHO� FLUFXLWR� **3,�� LO� *UDQGH� *LUR
3VLFRDWOHWLFR�Gµ,WDOLD�UHDOL]]DWR�IUD�LO������H�LO�������FKH�FL�KD�SRUWDWR�GD�5RPD�D�9HQH]LD�VXOOH�WUDFFH�GL�*DULEDOGL�H�$QLWD��SRL
GD�9HQH]LD�DO�*DUGD�YLD�7ULHVWH��'RORPLWL�IULXODQH��9DO�3XVWHULD��7UHQWLQR�H�$OWLSLDQR�GL�$VLDJR�WRFFDQGR�L�OXRJKL�SL��VLJQLILFDWLYL
GHOOD�*UDQGH�JXHUUD��DQFRUD�GDO�*DUGD�D�7RULQR� WRFFDQGR� L�JUDQGL� ODJKL�GHO�1RUG�H� OD�9DOOH�Gµ$RVWD�GHGLFDQGR� LO�YLDJJLR�D
FRPPHPRUDUH�OD�5HVLVWHQ]D��LQILQH�GD�7RULQR�D�5RPD�YLD�)LUHQ]H�SHU�XQLUH�VLPEROLFDPHQWH�OH�WUH�FDSLWDOL�Gµ,WDOLD�H�ULIOHWWHUH
VXO�SUHVHQWH�GHO�QRVWUR�3DHVH�

3HU�TXHVWµDQQR��DEELDPR�LQ�SURJUDPPD�RWWR�XVFLWH��FKH�SUHVHQWLDPR�QHO�GHWWDJOLR�QHOOH�SDJLQH�D�VHJXLUH�
6H�QH�WURYDWH�TXDOFXQD�GL�YRVWUR�JUDGLPHQWR��H�DYHWH�YRJOLD�GL�DIIURQWDUOD�LQVLHPH�D�XQD�FRPSDJQLD�GL�QDWL�QHJOL�DQQL�´���H�´��
FKH�DPDQR�OD�QDUUDWLYD��LO�URFN�´Qµ�UROO�H�OH�ELUUH�GL�ILQH�WDSSD��FRQWDWWDWHFL�VHQ]D�LPSHJQR�VXOOD�SDJLQD�²&$00,1$�&21�12,³
GHO�QRVWUR�VLWR�ZZZ�SVLFRDWOHWL�RUJ

&+ , �6 ,$02
3Xz�GHILQLUVL�3VLFRDWOHWD�FKLXQTXH�DEELD�SHUFRUVR�����FKLORPHWUL�D�SLHGL�LQ�WUH�JLRUQL�
SRUWDQGR�VHPSUH�VX�GL�Vp�LO�SURSULR�EDJDJOLR�H�LQ�FRPSDJQLD�GL�DOPHQR�XQ�DPLFR�

(QULFR�%UL]]L�*OL�3VLFRDWOHWL



&+ , �6 ,$02



9LDJJLDPR�D�SLHGL�SHU�VFRSULUH�LO�PRQGR�LQ�FXL�YLYLDPR�
3HU�VFRSULUH�QRL�VWHVVL��SHU�ULVFULYHUH�OH�QRVWUH�VWRULH�H�VFRSULUH�TXHOOH�GL�FKL�KD�DWWUDYHUVDWR�TXHL�OXRJKL�SULPD�GL�QRL�
&UHGLDPR�LQIDWWL�FKH�QRQ�FL�VLD�PRGR�PLJOLRUH�SHU�FRQRVFHUH�XQ�WHUULWRULR�FKH�WUDYHUVDUOR�D�SDVVR�GµXRPR��GRUPHQGR�RJQL�VHUD
VRWWR�XQ�WHWWR�GLYHUVR�H�VHQWHQGRFL�D�FDVD�RYXQTXH�
/R�IDFFLDPR�SHU�WRUQDUH�OLEHUL�H�SHU�ULWURYDUH�XQ�UDSSRUWR�SL��HTXLOLEUDWR�FRQ�OD�1DWXUD�
&L�SLDFH�SUHQGHUFL�LO�WHPSR�FKH�VHUYH�SHU�FRPSLHUH�XQ�YLDJJLR�DOOD�PDQLHUD�GHJOL�DQWLFKL�
9LDJJLDPR�SHU�GLVLQWRVVLFDUFL�GDOOR�VWUHVV��GDO�UXPRUH�H�GDO�WUDIILFR�
,Q�TXDWWUR�SDUROH��SHU�HVVHUH�SL��IHOLFL�

,�QRVWUL�FDPPLQL�VL�FRPSLRQR�D�IRU]D�GL�JDPEH��PHWWHQGR�XQ�SDVVR�GLHWUR�O
DOWUR��SRUWDQGR�LQ�VSDOOH�FLz�FKH�FL�q�QHFHVVDULR�H
ODVFLDQGR�D�FDVD�LO�VXSHUIOXR�
&DPPLQLDPR�FRQGLYLGHQGR�LO�YLDJJLR�FRQ�L�QRVWUL�FRPSDJQL��OLEHUL�GD�SUHRFFXSD]LRQL��VFDGHQ]H��IUHQHVLH�
5LXVFLDPR� D� IDUOR� JUD]LH� DOOD� WHQDFLD� GHOOH� QRVWUH� JDPEH� H� FRQ� OD� PHQWH� LQ� SDFH�� ULVSHWWDQGR� L� OXRJKL� H� OH� SHUVRQH� FKH
LQFRQWULDPR��DGDWWDQGRFL�DO�SHUFRUVR��DOOH�FRQGL]LRQL�PHWHR�H�D�FLz�FKH�LO�YLDJJLR�FL�SRUWD�LQ�PDQLHUD�LPSUHYHGLELOH�
&DPPLQLDPR�VHPSUH�DFFRPSDJQDWL�GD�XQ�EXRQ�OLEUR�FKH�QHO�FRUVR�GHOOH�SDXVH�OHJJLDPR�D�WXUQR�DG�DOWD�YRFH��H�ULQIUDQFDWL�GD
XQµRWWLPD�ELUUD�D�ILQH�JLRUQDWD�

1RQ�YRJOLDPR�HVVHUH�XQµDVVRFLD]LRQH�GL�PDVVD�
3UHIHULDPR�UHVWDUH�SRFKH�GHFLQH�PD�EHQ�DIILDWDWL�
,O� QRVWUR� VSLULWR� GL� VTXDGUD� q� OR� VWHVVR� GD� PROWR� WHPSR�� WUDLDPR� OH� QRVWUH� RULJLQL� GD� XQµDQWLFD� VRFLHWj� VHJUHWD� GL� SDWULRWL
ULVRUJLPHQWDOL��FRPH�UDFFRQWD�LO�URPDQ]R�*OL�3VLFRDWOHWL��PD�HQWUDUH�QHO�QRVWUR�JUXSSR�q�SL��IDFLOH�GL�TXDQWR�PROWL�SHQVLQR�
%DVWD�DYHUH�XQ�PLQLPR�GL�HVSHULHQ]D�GL�FDPPLQR�H�OD�YRJOLD�GL�PHWWHUVL�LQ�JLRFR��IDUH�GRPDQGD�GµLVFUL]LRQH�H�SUHSDUDUVL�D�XQD
SURYD�GµLQL]LD]LRQH�PROWR�VHPSOLFH��HVHJXLUH�XQD�FDSULROD�LQVLHPH�DL�%XRQL�&XJLQL��3HU�XQ�DWWLPR�LO�PRQGR�YL�DSSDULUj�ULEDOWDWR�
H�VXELWR�GRSR�DYUj�LQL]LR�XQµDYYHQWXUD�FKH��SHU�PROWL�GL�QRL��YD�DYDQWL�GD�SDUHFFKL�DQQL�



$EELDPR�DO�QRVWUR�DWWLYR�XQ�QXPHUR�SUHVVRFKp�LQFDOFRODELOH�GL�HVFXUVLRQL�EUHYL��ULSDUWLWH�IUD�FODVVLFKH�GD�GXH�JLRUQL������FKLORPHWUL��WUDYHUVDWH
XUEDQH�H�FLPHQWL��&L� OLPLWLDPR�TXL�D� ULFRUGDUH�EUHYHPHQWH�VROR� L�YLDJJL�SL��VLJQLILFDWLYL�FKH�KDQQR�VFDQGLWR� L�SULPL�TXLQGLFL�DQQL�GHOOD�QRVWUD
DVVRFLD]LRQH�

��7UH�WUDYHUVDWH�GD�PDUH�D�PDUH��OD�SULPLWLYD�7LUUHQR�$GULDWLFR�GHO�������LO�SHUFRUVR�OXQJR�OD�/LQHD�*RWLFD�GHO������H�OD�7LUUHQR�$GULDWLFR�GHO
'HFHQQDOH�

��4XDWWUR�*UDQGL� LWLQHUDUL� GXUDWL� IUD� OH� GLHFL� H� OH� GRGLFL� VHWWLPDQH�� OD�9LD�)UDQFLJHQD�GD�&DQWHUEXU\�D�5RPD�GHO� ������ OD�9LD�GHL�3HOOHJULQL
Gµ2OWUHPDUH� IUD�5RPD� H�*HUXVDOHPPH�GHO� ������ LO� SHUFRUVR� RULJLQDOH� GL� ����� FKLORPHWUL� GDOOµ$OWR�$GLJH� DOOD� 6LFLOLD� FKLDPDWR� ,WDOLFD� ����� LO
FDPPLQR�GL�6DQWLDJR�GD�7RULQR�D�)LQLVWHUUH�FRPSLXWR�QHOOD�EXRQD�VWDJLRQH�GHO������

��4XDWWUR�SHUFRUVL�RULJLQDOL�GHO�FLUFXLWR�*UDQ�*LUR�3VLFRDWOHWLFR�Gµ,WDOLD��LO�*LUR�GHOOD�/LEHUWj�5RPD�9HQH]LD�������LO�*LUR�GHOOH�7UH�9HQH]LH�GDOOD
6HUHQLVVLPD�DO�/DJR�GL�*DUGD�GHO������� LO�*LUR�GHOOµ$OWD� ,WDOLD� IUD� LO�*DUGD�H�7RULQR�GHO������� LO�*LUR�GHOOH�&DSLWDOL�7RULQR�)LUHQ]H�5RPD�GHO
�����

��4XDWWUR�*UDQ�IRQGR�GD�����JLRUQL��6WUDWD�5RPHD�������&DFFLDWRUL�GHOOH�$OSL�������9LD�GHL�UH�LQ�3LHPRQWH�������*LUR�GHO�6DOHQWR������

��7RXU�GX�0RQW�%ODQF�������SULPD�SDUWH�GHO�7ULWWLFR�DOSLQR��YHGL�D�SDJLQD����OD�VHFRQGD�SDUWH�LQ�SURJUDPPD��*LUR�GHO�0RQYLVR��
��9DOOR�GL�$GULDQR�������SULPD�SDUWH�GHO�7ULWWLFR�FHOWLFR��YHGL�D�SDJLQD����OD�VHFRQGD�SDUWH�LQ�SURJUDPPD��:HVW�+LJKODQG�:D\��
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'DOOH�QRVWUH�DWWLYLWj�VRQR�QDWH�UHSRUWDJH��PRVWUH��GRFXPHQWDUL��UHDGLQJ�H��IDWWR�SL��XQLFR�FKH�UDUR�SHU�XQ�JUXSSR�FRQVDFUDWR�DOOµHVFXUVLRQLVPR�
XQ�EXRQ�QXPHUR�GL�URPDQ]L�H�GL�JXLGH�

,O�FLFOR�GL�URPDQ]L�GHJOL�3VLFRDWOHWL��ILUPDWL�GDO�SUHVLGHQWH�GHOOD�QRVWUD�DVVRFLD]LRQH�(QULFR�%UL]]L��VL�FRPSRQH�GL��1HVVXQR�OR�VDSUj��0RQGDGRUL�
�������,O�SHOOHJULQR�GDOOH�EUDFFLD�GµLQFKLRVWUR��0RQGDGRUL���������*OL�3VLFRDWOHWL��0RQGDGRUL���������OO�VRJQR�GHO�GUDJR��3RQWH�DOOH�*UD]LH�������
H�,O�GLDYROR�LQ�7HUUDVDQWD��0RQGDGRUL���������'D�1HVVXQR�OR�VDSUj�q�VWDWR�WUDWWR�XQ�UHDGLQJ�H�XQ�&'�RPRQLPR�SHU�OH�PXVLFKH�GL�)ULGD�;��%ODFN
FDQG\�UHFRUGV��������

,O�YLDJJLR�OXQJR�OD�9LD�)UDQFLJHQD�GD�&DQWHUEXU\�D�5RPD�KD�GDWR�YLWD�D�XQ�UHSRUWDJH�VX�/µ(VSUHVVR�XVFLWR�LQ�FLQTXH�SXQWDWH�QHOOµHVWDWH������
'D�,O�SHOOHJULQR�GDOOH�EUDFFLD�G
LQFKLRVWUR�q�VWDWD�WUDWWD�OµRPRQLPD�JUDSKLF�QRYHO�GLVHJQDWD�GD�0DXUL]LR�0DQIUHGL��5L]]ROL�/L]DUG���������,O�YLDJJLR
OXQJR� OD�9LD�)UDQFLJHQD�H�TXHOOR�GD�5RPD�D�*HUXVDOHPPH�KDQQR�GDWR�YLWD�DG�DOWUHWWDQWL�YROXPL� ILUPDWL�GD�(QULFR�%UL]]L�H�0DUFHOOR�)LQL�SHU
(GLFLFOR�HGLWRUH��1HOOD�VWHVVD�FROODQD�LGHDWD�GDL�GXH��$�SDVVR�GµXRPR��VRQR�XVFLWL�DQFKH�WLWROL�GL�:X�0LQJ����0DULR�&DVHOOD�H�$QGUHD�0DWWHL��

'DO�YLDJJLR�SHU�L�FHQWRFLQTXDQWµDQQL�GHOOµXQLWj�QD]LRQDOH�q�VWDWR�WUDWWR�LO�GRFXPHQWDULR�,WDOLFD�������9LDJJLR�D�SLHGL�GDOO
$OWR�$GLJH�DOOD�6LFLOLD��SHU
OD�UHJLD�GL�6HUHQD�7RPPDVLQL�'HJQD�
'DOOR�VWHVVR�YLDJJLR�q�RULJLQDWD�XQD�PRVWUD�IRWRJUDILFD�D�FXUD�GL�)UDQFHVFR�0RQWL�DOOHVWLWD�DOOµ$UFKLJLQQDVLR�GL�%RORJQD�

,O� YLDJJLR� FRPSLXWR� D� IRU]D� GL� JDPEH� GD� 7RULQR� D� )LQLVWHUUH� q� VWDWR� SXEEOLFDWR� D� SXQWDWH� VXO� SRUWDOH� ZHE� GHOOD� *D]]HWWD� GHOOR� VSRUW
ZZZ�JD]]HWWD�LW�

7UH� GHL� QRVWUL� LWLQHUDUL� HVFXUVLRQLVWLFL� VXO� WHUULWRULR� LWDOLDQR� VRQR�GLYHQXWH� JXLGH� QHOOD� FROODQD�:HHNHQG� LQ� FDPPLQR�GL�*LXQWL� HGLWRUH�� ,O� *LUR
GHOO
$OWLSLDQR�GL�$VLDJR��/D�&ODVVLFD�GL�7RVFDQD�H�,O�*LUR�GHO�/HYDQWH�OLJXUH�

$OWUL�WUH�SHUFRUVL��0RQYLVR�PDUH��$OWD�9LD�GHL�0RQWL�OLJXUL��$OWD�9LD�GHL�3DUFKL��VRQR�GLYHQXWL�UHSRUWDJH�SHU�0HULGLDQL�0RQWDJQH��H�QHO������VRQR
VWDWL�UDFFROWL�LQ�XQ�FRIDQHWWR�D�FXUD�GHOOD�ULYLVWD�VWHVVD�FRO�WLWROR�$�SLHGL�FRQ�(QULFR�%UL]]L�VX�$OSL�H�$SSHQQLQR�

1HO� ����� JOL� 3VLFRDWOHWL� VRQR� VWDWL� L� SULPL� D� WHVWDUH� XQ� QDVFHQWH� SHUFRUVR� HVFXUVLRQLVWLFR� IUD� OH� UHJJH� VDEDXGH� GHO� 3LHPRQWH�� SDWULPRQLR
8QHVFR��'DOOµHVSHULHQ]D� q� QDWR� LO� OLEUR�/D� YLD� GHL�5H�� IRUWHPHQWH� YROXWR� GDO�&RQVRU]LR� GHOOH� UHVLGHQ]H� VDEDXGH� H� SXEEOLFDWR� GD�*ULEDXGR
HGLWRUH�

1HO������XVFLUj�&DPPLQL��LO�SULPR�SRGFDVW�GHGLFDWR�DL�YLDJJL�GHJOL�3VLFRDWOHWL��SURGRWWR�GD�6WRULHOLEHUH�



6HFRQGR�XQ�DQWLFR�DGDJLR���SXz�GHILQLUVL�3VLFRDWOHWD�FKLXQTXH�DEELD�FDPPLQDWR�FHQWR�FKLORPHWUL�LQ�WUH�JLRUQL��SRUWDQGR�VX�GL�Vp�LO�SURSULR�EDJDJOLR
H�LQ�FRPSDJQLD�GL�DOPHQR�XQ�DPLFR��
5LWRUQD�GXQTXH�XQ�JUDQGH�FODVVLFR�GHOOH�XVFLWH�SVLFRDWOHWLFKH��TXHVWD� YROWD� OXQJR�XQ� LWLQHUDULR� LQHGLWR�� FKH� UDSSUHVHQWD�XQµRFFDVLRQH� LGHDOH�GL
GHEXWWR�SHU�L�QXRYL�%XRQL�&XJLQL�
3DUWHQGR�GD�5LPLQL�WRFFKHUHPR�OµDQWLFR�H�DIIDVFLQDQWH�ERUJR�GL�6DQ�/HR��&DUSHJQD��3HQQDELOOL�WUDQVLWDQGR�SHU�OH�VXJJHVWLYH�URYLQH�GHOOD�&LWWj�GHO
6ROH�IRQGDWD�GDL�0HGLFL�VXO�SLDQRUR�VRPPLWDOH�GL�6DVVR�6LPRQH��&L�VFRUWHUj��VRVSHVR�IUD�6WRULD�H�DWWUD]LRQH�SHU�LO�VRYUDQQDWXUDOH��LO�UDFFRQWR�GHOOH
JHVWD�GL�6LJLVPRQGR�3DQGROIR�0DODWHVWD��VLJQRUH�GL�5LPLQL�H�DFHUULPR�ULYDOH�GHL�FXJLQL�GXFKL�GHO�0RQWHIHOWUR�H�GHL�VLJQRUL�GL�7RVFDQD�
$�IDU�GD�FRQWURFDQWR�DOOH�YLFHQGH�GL�WDQWL�VHFROL�ID�VDUj�OµXOWLPR�OLEUR�GµXQR�GHL�JUDQGL�FDQWRUL�Gµ$SSHQQLQR��)UDQFHVFR�*XFFLQL�

/LEUR�JXLGD��7UDOXPPHVFXUR��GL�)UDQFHVFR�*XFFLQL
�6RSUD�LO� ILXPH�FKH�FDQWD��VRSUD� LO�PXOLQR��VRSUD� L�FDPSL�XQ�WHPSR�VROFDWL�GD�PXODWWLHUH��XRPLQL�H�DQLPDOL��VRSUD� OH�QXRYH�IDEEULFKH�H�JOL�HGLILFL
DEEDQGRQDWL��VRSUD�OH�RVWHULH�DQFRUD�DSHUWH�LO�VROH�VSOHQGH�DOWR�QHO�FLHOR�
3RL��YHUVR�VHUD��FRPLQFLD�D�SLHJDUH�YHUVR�LO�PRQWH��H�VFHQGH�XQD�OXFH�SL��WHQXH�H�VRVSHVD��1RL�GD�TXHVWH�SDUWL�DEELDPR�XQ�QRPH�SHU�TXHVWµRUD�
XQµRUD�FKH�q�GL�WXWWL��XQµRUD�FKH�q�SDFH�H�SUHVDJLR�
/D�FKLDPLDPR�WUDOXPPHVFXUR��WUD�OD�OXFH�H�OD�QRWWH�
/XQJR�OD�PRQWDJQD��YHGL�OD�OLQHD�G
RPEUD�FKH�VDOH�OHQWD�OHQWD�SRL�YLHQ�EXLR��

3HUFKp�SDUWHFLSDUH��SHU�SRWHUVL�IUHJLDUH��D�SLHQR�WLWROR��GHO�QRPH�GL�3VLFRDWOHWD��SHU�FRQRVFHUH�L�ERUJKL�GHOO
HQWURWHUUD�WURSSR�VSHVVR�GLPHQWLFDWL
EHQFKp�GL�DOWLVVLPR�LQWHUHVVH�H�IDVFLQR��SHU�SHUFRUUHUH�XQD�SDUWH�GHOO
LWLQHUDULR�WUD�L�SL��VXJJHVWLYL�FKH�OD�SHQLVROD�FL�RIIUH��O
$OWD�9LD�GHL�3DUFKL�

5HJROH�G
LQJDJJLR
5DQGHY���JLRYHGu����1RYHPEUH�VHUD�D�5LPLQL
5RPSHWH�OH�ULJKH��GRPHQLFD����1RYHPEUH�RUH�������D�5LPLQL
*LRUQL�GL�FDPPLQR���
4XRWD���������»
&RPSUHQGH��ORJLVWLFD����SHUQRWWDPHQWL��SUDQ]R�VRFLDOH�GHOOD�GRPHQLFD�H�PH]]L�GL�ULHQWUR�D�5LPLQL�
1XPHUR�PLQLPR�SDUWHFLSDQWL���
1XPHUR�PDVVLPR�SDUWHFLSDQWL����
6FDGHQ]D�LVFUL]LRQL��YHQHUGu����2WWREUH�R�DO�UDJJLXQJLPHQWR�GHO�QXPHUR�PDVVLPR�GL�SDUWHFLSDQWL�
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É�RUPDL�WUDGL]LRQH�ILVVDUH�FRPH�SULPR�DSSXQWDPHQWR�GHO�QXRYR�DQQR�VRODUH�XQD�7UDYHUVDWD�XUEDQD�FKH�IDFFLD�FDSR�D�XQD�GHOOH�SULQFLSDOL�H�SL�
VXJJHVWLYH�FLWWj�LWDOLDQH�
'RSR�0LODQR��5RPD�H�7RULQR��TXHVW
DQQR�VDUj�OD�YROWD�GL�*HQRYD��JLj�SRVWR�WDSSD�QHO������GHO�QRVWUR�*LUR�GHOOH�&DSLWDOL�
7UH�JLRUQL�LQYHUQDOH�IUD�XQR�GHL�WUDWWL�SL��SDQRUDPLFL�GHOOµ$OWD�9LD�GHL�0RQWL�/LJXUL��VRVSHVD�IUD�Oµ2OWUHJLRJR�H�OH�YDOOL�FKH�VFHQGRQR�LQ�FLWWj��H�*HQRYD
FHQWUR�
1HL� SULPL� GXH� JLRUQL� WRFFKHUHPR� 3DVVR� GHOOD� &URFHWWD�� 3DVVR� GHL� *LRYL�� LO� 6DQWXDULR� GL� 1RVWUD� 6LJQRUD� GHOOD� 9LWWRULD� H� &URFHWWD� Gµ2UHUR�� SHU
VFHQGHUH�FRQ�LO�FDUDWWHULVWLFR�WUHQLQR�GL�&DVHOOD�LQ�FLWWj�
6HFRQGR�SRPHULJJLR�H�VHUDWD�LQ�FLWWj�FRQ�FHQD�D�ULGRVVR�GHL�WLSLFL�FDUXJJL�
'RPHQLFD��WHU]R�JLRUQR��FDPPLQDWD�XUEDQD�H�SUDQ]R�VRFLDOH�
$�VFRUWDUFL�IUD�L�VHQWLHUL�GHOOD�ORWWD�SDUWLJLDQD�H�OD�6XSHUED�VDUj�XQ�JUDQGH�URPDQ]R�UHVLVWHQ]LDOH�VFULWWR�GDO�JLRYDQH�,WDOR�&DOYLQR�

/LEUR�JXLGD��,O�VHQWLHUR�GHL�QLGL�GL�UDJQR��GL�,WDOR�&DOYLQR
²7XWWL�DEELDPR�XQD�IHULWD�VHJUHWD�SHU�ULVFDWWDUH�OD�TXDOH�FRPEDWWLDPR�³�>���@
�,O�PDUH�FKH�LHUL�HUD�XQ�WRUELGR�IRQGR�GL�QXYROD�DL�PDUJLQL�GHO�FLHOR��VL�ID�XQD�VWULVFLD�GµXQ�FXSR�VHPSUH�SL��GHQVR�HG�RUD�q�XQ�JUDQGH�XUOR�D]]XUUR
DO�GL�Oj�GµXQD�EDODXVWUD�GL�FROOLQH�H�FDVH��

3HUFKp�SDUWHFLSDUH��SHU�YHGHUH�LO�PDUH�GDOOµDOWR��SHU�FDPPLQDUH�LQ�LQYHUQR�LQ�XQD�]RQD�GRYH�LO�FOLPD�q�PLWLJDWR�GDO�PDUH�H�L�ERVFKL�ODPELVFRQR�OD
PDFFKLD�PHGLWHUUDQHD��SHU�FRQRVFHUH�OµHQWURWHUUD�H�LO�FHQWUR�VWRULFR�GL�XQD�GHOOH�SL��FDUDWWHULVWLFKH�IUD�OH�JUDQGL�FLWWj�LWDOLDQH�

5HJROH�G
LQJDJJLR
5DQGHY���JLRYHGu����*HQQDLR�VHUD�D�*HQRYD
5RPSHWH�OH�ULJKH��GRPHQLFD���)HEEUDLR�RUH�������D�*HQRYD
*LRUQL�GL�FDPPLQR���
4XRWD���������»
&RPSUHQGH��ORJLVWLFD����SHUQRWWDPHQWL��SUDQ]R�VRFLDOH�GHOOD�GRPHQLFD�H�PH]]L�GL�WUDVSRUWR��GRYH�QHFHVVDUL��
1XPHUR�PLQLPR�SDUWHFLSDQWL���
1XPHUR�PDVVLPR�SDUWHFLSDQWL����
6FDGHQ]D�LVFUL]LRQL��YHQHUGu����'LFHPEUH�R�DO�UDJJLXQJLPHQWR�GHO�QXPHUR�PDVVLPR�GL�LVFULWWL�
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$�GLVWDQ]D�GL�GXH�DQQL�GDOOµXOWLPD�XVFLWD�VXOOµ$OWLSLDQR��FL�ULWURYHUHPR�VXOOD�QHYH�GL�$VLDJR��SURQWL�D�FDO]DUH�QXRYDPHQWH�OH�FLDVSROH�QHO�FDVR���GD
QRL�VSHUDWR�FRQ�IRU]D���GL�DEERQGDQWH�QHYH�D�WHUUD�
6X�XQ�LWLQHUDULR�QXRYR�GL�]HFFD�FL�LPPHUJHUHPR�QHOOµDWPRVIHUD�SHFXOLDUH�GHL�OXRJKL�FDUL�D�XQR�GHJOL�VFULWWRUL�SL��DPDWL�GDJOL�3VLFRDWOHWL�� LO�JUDQGH
0DULR�5LJRQL�6WHUQ�

/LEUR�JXLGD��/D�WULORJLD�GHOOµ$OWLSLDQR��GL�0DULR�5LJRQL�6WHUQ
�0DL�FRPH�RJJL�O
XRPR�FKH�YLYH�LQ�3DHVL�LQGXVWULDOL]]DWL�VHQWH�OD�PDQFDQ]D�GL�¨QDWXUD©�H�OD�QHFHVVLWj�GL�OXRJKL��PRQWDJQH��SLDQXUH��ILXPL��ODJKL�
PDUL�GRYH�ULWURYDUH�VHUHQLWj�HG�HTXLOLEULR��DO�SXQWR�FKH�YLHQH�GD�SHQVDUH�FKH�OD�YLROHQ]D��O
DQJRVFLD��LO�PDOYLYHUH��O
DSDWLD�H�OD�VROLWXGLQH��VLDQR�GD�
LPSXWDUH�LQ�EXRQD�SDUWH�DOO
DPELHQWH�JHQHUDWR�GDOOD�QRVWUD�FLYLOWj��

3HUFKp� SDUWHFLSDUH�� SHU� RQRUDUH� OD� WUDGL]LRQH� SVLFRDWOHWLFD� GHO� ²7HVW� 0DWFK� GµLQYHUQR³�� H� WRUQDUH� D� FDPPLQDUH� LQVLHPH� QHOOD� QHYH�� SHU
DWWUDYHUVDUH�� VHFRQGR�XQ�SHUFRUVR�SHU� QRL� LQHGLWR�� XQ� WHUULWRULR� FKH� FHQWR�DQQL� ID� HUD� ULGRWWR� D�XQD� WDEXOD� UDVD�GDOOD�*UDQGH�JXHUUD�� H� RJJL� q
QXRYDPHQWH�FKLDPDWR�D�ULVRUJHUH�GRSR�OH�GHYDVWDQWL�WHPSHVWH�GHOO
DXWXQQR�������SHU�DPPLUDUH�OH�VSHWWDFRODUL�VWHOODWH�GHO�GLVWUHWWR�LWDOLDQR�FRQ�LO
PLJOLRUH�²VN\�YLHZ�IDFWRU³�GHO�3DHVH�

5HJROH�G
LQJDJJLR
5DQGHY���VHUD�GL�YHQHUGu����0DU]R
5RPSHWH�OH�ULJKH��GRPHQLFD�SRPHULJJLR����0DU]R
*LRUQL�GL�FDPPLQR���
4XRWD���������»
&RPSUHQGH��ORJLVWLFD����SHUQRWWDPHQWL��SUDQ]R�VRFLDOH�GHOOD�GRPHQLFD�
1XPHUR�PLQLPR�SDUWHFLSDQWL���
1XPHUR�PDVVLPR�SDUWHFLSDQWL����
6FDGHQ]D�LVFUL]LRQL��YHQHUGu����*HQQDLR�R�DO�UDJJLXQJLPHQWR�GHO�QXPHUR�PDVVLPR�GL�LVFULWWL�
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*OL�3VLFRDWOHWL��GRSR�DYHU�SHUFRUVR�QHOOD�SULPDYHUD������LO�9DOOR�GL�$GULDQR��WRUQDQR�QHO�5HJQR�8QLWR�SHU�LO�VHFRQGR�FDSLWROR�GHO�7ULWWLFR�FHOWLFR�
4XHVWD�YROWD�UHVWHUHPR�LQWHUDPHQWH�DOO
LQWHUQR�GHL�FRQILQL�VFR]]HVL�SHU�SHUFRUUHUH�OD�OHJJHQGDULD�:HVW�+LJKODQG�:D\��XQ�DOWUR�GHL�VHQWLHUL�D�OXQJD
SHUFRUUHQ]D�WXWHODWL�GDO�JRYHUQR�GHO�5HJQR�8QLWR�VRWWR�OD�GLFLWXUD�G
HFFHOOHQ]D��1DWLRQDO�WUDLO��
'D�0LOQJDYLH���]RQD�GL�*ODVJRZ���FL� LQROWUHUHPR�YHUVR�1RUG�VLQR�DOOD�FLWWDGLQD�DYDPSRVWR�GL�)RUW�:LOOLDP�DWWUDYHUVR�JOL�VFHQDUL�XQLFL�GHOOH��WHUUH
DOWH��VFR]]HVL��IUD�EUXJKLHUH�H�ODJKL��FRQ�WDSSH�DOOD�SRUWDWD�GL�WXWWL�WUD�L����H�L����FKLORPHWUL��&RPSOHWDWD�LQ�VHWWH�JLRUQL�OD�:+:��LO�JLRUQR�VXFFHVVLYR
SDUWLUHPR�LQ�HVFXUVLRQH�QHL�GLQWRUQL�GL�)RUW�:LOOLDP�SHU�VFRSULUH� OD�SDUWH�SL��ULSRVWD�GHOOD�:HVW�+LJKODQG��IUD� OH�SHQGLFL�GHO�%HQ�1HYLV��PDVVLPR
ULOLHYR�EULWDQQLFR�VXO�TXDOH�VL�VRQR�IRUPDWH�JHQHUD]LRQL�GµDOSLQLVWL��H�OD�VLQJRODUH�YDOODWD�GHO�*UHDW�*OHQ��OR�VSHFFKLR�GµDFTXD�FKH�WDJOLD�LQ�GLDJRQDOH
OD�+LJKODQG�LQ�GLUH]LRQH�GL�,QYHUQHVV��/µLQGRPDQL�ULWRUQR�D�*ODVJRZ��WUDYHUVDWD�XUEDQD�FRQ�YLVLWD�DOOD�FLWWj�YHFFKLD��DOOµLPPDQFDELOH�&HOWLF�3DUN�H
IHVWHJJLDPHQWL�ILQDOL�D�EDVH�GL�ELUUD�ORFDOH��,O�OLEUR�JXLGD�FKH�FL�VFRUWHUj�QHOOH�SUHVXPLELOPHQWH�XPLGH�JLRUQDWH�VFR]]HVL�q�OR�VWUDRUGLQDULR�UHVRFRQWR
GµXQ� DOSLQLVWD� ORFDOH�� FKH� QRQRVWDQWH� OµHWj� RUPDL� DYDQ]DWD� KD� ULVROWR� XQR� GHJOL� XOWLPL� �GLOHPPL� DOSLQLVWLFL�� FRQWHPSRUDQHL�� LO� SDVVDJJLR� OXQJR� OD
0D]HQR�5LGJH�GHO�1DQJD�3DUEDW��IDOOLWR�GD�WXWWH�OH�VSHGL]LRQL�SUHFHGHQWL�H�WXWWRUD�PDL�ULSHWXWR�FRQ�VXFFHVVR�

/LEUR�JXLGD��/D�FUHVWD�LQILQLWD��GL�6DQG\�$OOHQ
�1HO�SDVVDWR�DYHYDPR�YLVVXWR�DVVLHPH�XQD�PLULDGH�GL�DYYHQWXUH�� >���@�H�DYHYDPR�OµHVSHULHQ]D�GL�GXH�YLWH�YLVVXWH�DOOH�VSDOOH��0D�FKH�GLDYROR�FL
VWDYDPR�D�IDUH�QRL��VLJQRURWWL�GL�PH]]µHWj�H�DEERQGDQWHPHQWH�QHOOD�FLQTXDQWLQD��Ou�DG�DIIURQWDUH�GL�SHWWR�FRQGL]LRQL�PHWHR�SHU�QXOOD�IDYRUHYROL��Ou�D
VSLQJHUH�DO�OLPLWH�L�QRVWUL�ILVLFL��LO�WXWWR�PHQWUH�OD�PDJJLRU�SDUWH�GHL�QRVWUL�FRHWDQHL�VL�HUD�JLj�DYYLDWD�WUDQTXLOODPHQWH�DOOD�SHQVLRQH"�

3HUFKp�SDUWHFLSDUH�� SHU� WRUQDUH� D� FDPPLQDUH� LQVLHPH�DOOµHVWHUR� H� LQROWUDUFL�� GRSR� LO� 9DOOR� GL�$GULDQR�GLVWHVR� OXQJR� LO� FRQILQH�DQJOR�VFR]]HVH�
DQFRUD�SL��D�1RUG��QHO�FXRUH�SL��UXGH�H�DXWHQWLFR�GHOOD�6FR]LD��SHU�DSSUH]]DUH�QHOOD�VWDJLRQH�GHO� ²ODPELQJ³�� OR�VYH]]DPHQWR�GHJOL�DJQHOOL��XQD
UHJLRQH�DQFRUD�OHJDWD�DO�ULWPR�GHOOH�VWDJLRQL��SHU�FRQRVFHUH�LQVLHPH�XQ�QXRYR�²1DWLRQDO�WUDLO³�� OD�UHWH�GHL�VHQWLHUL�GµHFFHOOHQ]D�GHO�5HJQR�8QLWR�
PRGHOOR�SRVVLELOH�SHU�L�VHQWLHUL�D�OXQJD�SHUFRUUHQ]D�GHO�QRVWUR�3DHVH�

5HJROH�G
LQJDJJLR
���5DQGHY���JLRYHGu����$SULOH�VHUD�D�*ODVJRZ
4XRWD����UDQGHY����������»
*LRUQL�GL�FDPPLQR�FRPSOHWLVWL��������GL�WUDYHUVDWD�XUEDQD
���5DQGHY���OXQHGu����$SULOH�D�7\QGUXP��GD�UDJJLXQJHUH�LQ�DXWRQRPLD�
4XRWD����UDQGHY����������»
5RPSHWH�OH�ULJKH��GRPHQLFD����$SULOH�LQ�,WDOLD
&RPSUHQGH��ORJLVWLFD��WXWWL�L�SHUQRWWDPHQWL��YROL�DQGDWD��VROR�SHU�FKL�DUULYD�DO����UDQGHY���H�YROR�GL�ULWRUQR�
1XPHUR�PLQLPR�SDUWHFLSDQWL������1XPHUR�PDVVLPR�SDUWHFLSDQWL����
6FDGHQ]D�LVFUL]LRQL��YHQHUGu����*HQQDLR�R�DO�UDJJLXQJLPHQWR�GHO�QXPHUR�PDVVLPR�GL�LVFULWWL��
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/D�9DO�%DGLD�� VLWXDWD�QHO� FXRUH�GHOOH�'RORPLWL�� DVVLHPH�DOOD�9DO�*DUGHQD�� OD�9DO�GL�)DVVD��/LYLQDOORQJR�H� OD�&RQFD�$PSH]]DQD�� ID�SDUWH�GHOOH
YDOODWH�GL�OLQJXD�ODGLQD��2IIUH�VFHQDUL�GL�LQFRPSDUDELOH�EHOOH]]D�HG�q�PHWD�LGHDOH�SHU�JOL�DPDQWL�GHJOL�VSRUW�LQYHUQDOL��SUHVHQWD�XQ�YHQWDJOLR�LQILQLWR
GL�SRVVLELOLWj�DQFKH�SHU�JOL�DSSDVVLRQDWL�GL�HVFXUVLRQLVPR��GDOOD�SDVVHJJLDWD�GL�XQ
RUD�SHU�O
DSHULWLYR�DOOH�IHUUDWH�SL��LPSHJQDWLYH�
1HO�FRUVR�GHOOH�GXH�WDSSH�WRFFKHUHPR�WXWWH�OH�ORFDOLWj�SL��LPSRUWDQWL�GHO�FRPSUHQVRULR�
7DSSD����SDUWHQGR�GD�&RUYDUD��VHJXLUHPR�LO�VHQWLHUR�D�WHPD�,O�&RQWDGLQR�GL�&RUYDUD�H�O
2UFR��FRVu�FKLDPDWR�D�FDXVD�GL�XQD�VXJJHVWLYD�OHJJHQGD
ORFDOH��7RFFDQGR�OH�ORFDOLWj�GL�/D�9LOOD�H�3HGUDFHV�IDUHPR�ULWRUQR�DO�SXQWR�GL�SDUWHQ]D�����NP�FLUFD����RUH��'LVOLYHOOR�FRPSOHVVLYR�����P�
/D�WDSSD�VL�VYROJH�VX�VHQWLHUL�DJHYROL�H�EHQ�VHJQDWL��LQ�JUDQ�SDUWH�VX�VWHUUDWR��SDUWH�VX�DVIDOWR��1HVVXQD�GLIILFROWj�WHFQLFD��VDOLWH�SRFR�LPSHJQDWLYH�
6ROR�XQ�WUDWWR�XQ�SR
�ULSLGR��PD�EUHYH��GRSR�OD�IUD]LRQH�GL�6DQ�/HRQDUGR��7DSSD�VHPSOLFH��DOOD�SRUWDWD�GL�WXWWL�
7DSSD����UDJJLXQWD�LQ�DXWR�OD�ORFDOLWj�GL�/D�9LOOD��VDOLUHPR�ILQR�D�3L]�6RUHJD��GD�GRYH�VL�SXz�JRGHUH�GL�XQR�VWUDRUGLQDULR�SDQRUDPD�D������VXOOD
YDOOH��6FHQGHUHPR�SRL�D�6DQ�&DVVLDQR��SHU�WRUQDUH�DO�SXQWR�GL�SDUWHQ]D����RUH��GLVOLYHOOR�����D�VDOLUH��FLUFD�DOWUHWWDQWR�D�VFHQGHUH�
7DSSD�VHPSOLFH�� VHQWLHUL� QHO� ERVFR�� DJHYROL� H�EHQ�VHJQDWL� VX� IRQGR�VLFXUR��1HVVXQD�GLIILFROWj� WHFQLFD�R�GL� RULHQWDPHQWR��8Q�SR
� ULSLGR� LO� WUDWWR
LQL]LDOH��FKH�VHJXH�LO�WUDFFLDWR�GHOOD�SLVWD�$OWLQJ�

/LEUR�JXLGD��/D�3HOOH�GHOO
2UVR�GL�0DWWHR�5LJKHWWR
�7UD�LO�GLUH�H�LO� IDUH�F
HUD�GL�PH]]R�TXDOFRVD�GL�SL��JURVVR�H�GL�SL��YHUR�GL�XQ
DYYHQWXUD�GL�7RP�6DZ\HU��&
HUD�OD�UHDOWj��(�OD�UHDOWj�HUD�FKH�QRQ
FDSLYD�SHUFKp�VXR�SDGUH�DYHVVH�GHFLVR�XQD�FRVD�GHO�JHQHUH��
1RQ�FRPSUHQGHYD�FRPH�VXR�SDSj��JLj�VTXDWWULQDWR�FRP
HUD��SRWHVVH�SHUPHWWHUVL�GL�DEEDQGRQDUH�OD�IDOHJQDPHULD�SHU�TXDOFKH�JLRUQR��/D�UHDOWj
HUD�FKH�QRQ�VL�UHQGHYD�FRQWR�FRPH�FDVSLWD�HJOL�IRVVH�ULXVFLWR�D�SURFXUDUVL�TXHL�IXFLOL�H�FKL�SRWHYD�DYHUJOLHOL�GDWL��H�TXDQGR��

3HUFKp�SDUWHFLSDUH��SHU�RVVHUYDUH�L�SDQRUDPL�PR]]DILDWR�GL�XQD�GHOOH�SL��EHOOH�YDOODWH�GRORPLWLFKH��SHU�FRQRVFHUH�OH�XVDQ]H�H�OH�OHJJHQGH�GHO
SRSROR�/DGLQR��SHU�JRGHUVL�OR�VSHWWDFROR�LQGLPHQWLFDELOH�GHOOµHQURVDGLUD��IHQRPHQR�SHU�FXL�OH�'RORPLWL�DVVXPRQR�DO�WUDPRQWR�XQD�FRORUD]LRQH�URVD
FKH�SDVVD�JUDGDWDPHQWH�DO�YLROD�H�OH�UHQGH�XQLFKH�DO�PRQGR�

5HJROH�G
LQJDJJLR
5DQGHY���VDEDWR����0DJJLR
5RPSHWH�OH�ULJKH��OXQHGu���*LXJQR
*LRUQL�GL�FDPPLQR���
4XRWD���������»
&RPSUHQGH��ORJLVWLFD����SHUQRWWDPHQWL�H�SUDQ]R�VRFLDOH�GHOOD�GRPHQLFD�
1XPHUR�PLQLPR�SDUWHFLSDQWL���
1XPHUR�PDVVLPR�SDUWHFLSDQWL����
6FDGHQ]D�LVFUL]LRQL��YHQHUGu����0DU]R�R�DO�UDJJLXQJLPHQWR�GHO�QXPHUR�PDVVLPR�GL�LVFULWWL�
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5LSUHQGHUHPR�XQ�ILORQH�FDUR�D�FKL�DPD�FDPPLQDUH�LQ�PRQWDJQD��RYYHUR�OD�WULORJLD��$OWD�9LD��FKH��GRSR�LO�7RXU�GX�0RQW�%ODQF��ULSUHQGHUj�FRQ�LO
QXRYR�FDSLWROR�GHO��*LUR�GHO�0RQYLVR���,O�*LUR�FRPSOHWR�YDOH�LO�EUHYHWWR�$OWD�9LD�ILQRUD�ULFRQRVFLXWR�VROR�D�FKL�KD�FDPPLQDWR�DOPHQR���JLRUQL�OXQJR
OµLWLQHUDULR�GHO�7RXU�GX�0RQW�%ODQF�� ,�JLRUQL�GL�FDPPLQR�TXHVWD�YROWD�VDUDQQR�TXDWWUR��FRQ�SULPD�QRWWH� LQ� ORFDQGD�H� OH�VXFFHVVLYH� LQ� ULIXJLR��8Q
DSSXQWDPHQWR�LPPDQFDELOH�SHU�JOL�DILFLRQDGRV�GL�VFDUSRQL��SHQGLL�H�SDQRUDPL�PR]]DILDWR�
6FDQGLUj� L� QRVWUL� SDVVL� LQ� TXRWD� OD� VRUSUHQGHQWH� DXWRELRJUDILD� GL� XQR� GHL� IXRULFODVVH� GHOOµDUUDPSLFDWD� VSRUWLYD�� XQ� WHVWR� FKH� YD�PROWR� DO� GL� Oj
GHOOµHOHPHQWR�WHFQLFR�H�DXWRFHOHEUDWLYR�SHU�IDUVL�YHUR�H�SURSULR�URPDQ]R�GL�IRUPD]LRQH��TXDOLWj�FKH�KDQQR�SRUWDWR�LO�OLEUR�D�YLQFHUH�LO�3UHPLR�,WDV�
GHO�/LEUR�GL�PRQWDJQD������

/LEUR�JXLGD��(UDYDPR�LPPRUWDOL��GL�0DQROR
�9LD]DU�GHVFjQWD����PD�FKL�SDUWH�PRQD�WRUQD�PRQD��>���@
�4XHOOR�FKH�KR�FHUFDWR�GL�UDFFRQWDUH�LQ�TXHVWR�OLEUR�q�OD�SRVVLELOLWj�GL�SRWHU�SUHQGHUH�SHU�PDQR�LO�SURSULR�GHVWLQR�H�SHQVDUH�FKH�QRQ�VLD�
WURSSR�IDFLOH�SHU�SRUWDUOR�D�VSDVVR��(G�q�EHOOR�³

3HUFKp�SDUWHFLSDUH�� SHU� DPPLUDUH�GD�RJQL� SURVSHWWLYD� LO�5H�GL�3LHWUD�� SHU� FRQFHGHUVL� XQD� VILGDQWH�HVFXUVLRQH�GL� SL��JLRUQL� LQ� DPELHQWH�GµDOWD
TXRWD�� SHU� FRQVHJXLUH� LO� EUHYHWWR� $OWD� 9LD�� XQD� GHOOH� GXH� VSHFLDOLWj� ULFRQRVFLXWH� �� LQVLHPH� DO� EUHYHWWR� ²&LPHQWR³� SHU� SDVVLVWL� �� GDOOD� 6RFLHWj
1D]LRQDOH�GL�3VLFRDWOHWLFD�

5HJROH�G
LQJDJJLR
5DQGHY���PDUWHGu�VHUD����*LXJQR
5RPSHWH�OH�ULJKH��GRPHQLFD���/XJOLR
*LRUQL�GL�FDPPLQR���
4XRWD���������»
&RPSUHQGH��ORJLVWLFD��WUDWWDPHQWR�PH]]D�SHQVLRQH�QHL�ULIXJL��SUDQ]R�VRFLDOH�GHOOD�GRPHQLFD�
1XPHUR�PLQLPR�SDUWHFLSDQWL���
1XPHUR�PDVVLPR�SDUWHFLSDQWL����
6FDGHQ]D�LVFUL]LRQL��YHQHUGu���0DJJLR�R�DO�UDJJLXQJLPHQWR�GHO�QXPHUR�PDVVLPR�GL�LVFULWWL�

1RWD�
9LVWR�LO�QRWHYROH�LPSHJQR�ULFKLHVWR��TXHVWD�XVFLWD�q�ULVHUYDWD�DL�%XRQL�&XJLQL�JLj�LVFULWWL�QHOOH�DQQDWH�SUHFHGHQWL�R�DL�QXRYL�LVFULWWL�SXUFKp�DEELDQR
JLj�SRUWDWR�D�WHUPLQH�XQ
XVFLWD�DVVRFLDWLYD�GL�DOPHQR���JLRUQL�
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4XHVWµDQQR�SHU�OD�SULPD�YROWD�FL�FLPHQWHUHPR�FRQ�XQ�YLDJJLR�D�SLHGL�YROWR�D�UDFFRJOLHUH�IRQGL�SHU�XQD�FDXVD�EHQHILFD�OHJDWD�D�XQ�WHPD�FKH�FL�VWD�D
SDUWLFRODUPHQWH�D�FXRUH��OD�WXWHOD�GHOOµDPELHQWH�
/µLWLQHUDULR�SUHVFHOWR�q�TXHOOR�GD�0LODQR�FLWWj�DO�SURPRQWRULR�GL�3RUWRILQR��SURWHVR�VXO�0DU�/LJXUH��OXQJR�OµDQWLFD�9LD�GHO�6DOH�ORPEDUGD��6HJXLUHPR�
TXLQGL� OµDQWLFR�SHUFRUVR�FKH� L� FRPPHUFLDQWL�XWLOL]]DYDQR�SHU�SURFDFFLDUVL�TXHVWR�PDWHULDOH�SUH]LRVR��GL�GLIILFROWRVR� UHSHULPHQWR�QHOOH� UHJLRQL�GHO
6HWWHQWULRQH��ORQWDQH�GDO�PDUH��'RSR�DYHU�DWWUDYHUVDWR�OD�EDVVD�SDYHVH��OH�FROOLQH�GHOOµ2OWUHSz�H�LO�FULQDOH�DSSHQQLQLFR�LQ�XQR�GHL�VXRL�VHWWRUL�SL�
LVRODWL�H�YHUGHJJLDQWL��GRYH�JLXQJRQR�D�VILRUDUVL�OH�SURYLQFH�GL�3DYLD��$OHVVDQGULD��3LDFHQ]D�H�*HQRYD��DUULYHUHPR�DG�DIIDFFLDUFL�VXO�0DU�OLJXUH�D
3RUWRILQR��ERUJR�GL�PDUH�FRVWUXLWR�DWWRUQR�D�XQD�EDLD��FRQ� OH�FDVH�DOWH�H�FRORUDWH�DGGRVVDWH�DO�SRUWLFFLROR� WUD� LO�PDUH�H� LO�6HPDIRUR�YHFFKLR�� OH
%DWWHULH�H� O
HUHPR�GL�1LDVFD��1HOOµXOWLPR�JLRUQR�EDWWHUHPR�SDUWH�GHOOD� ULFFD� UHWH�GL�VHQWLHUL�FKH� WUDYHUVDQR� LO�3URPRQWRULR�GL�3RUWRILQR�� WRFFDQGR
OµDEED]LD�GL�6DQ�)UXWWXRVR��XQR�GHL� OXRJKL� VLPEROR�GHOOD�/LJXULD��SHU�FKLXGHUH� LO� WRXU�D�&DPRJOL��5LHQWUL�SRVVLELOL� LQ� WUHQR�VLD�'RPHQLFD����FKH
/XQHGu����6HWWHPEUH�

/LEUR�JXLGD��)UD�L�ERVFKL�H�OµDFTXD��GL�3DWULFN�/HLJK�)HUPRU
�'DO�VHQWLHUR�FKH�VL�LQHUSLFDYD�OXQJR�LO�ERUGR�GHOOD�IRUHVWD��JXDUGDQGR�LQGLHWUR�VL�VFRUJHYDQR�SDOXGL��DOEHUL�H�XQD�GLVWHVD�GL�DOWL�JLXQFKL�H�LO�JUDQGH
ILXPH��FKH�VL�GLYLGHYD�H�VL�ULFRQJLXQJHYD�LQWRUQR�D�XQD�FDWHQD�GL�LVROH��>���@�3RL�LO�WHUUHQR��DO]DQGRVL��OH�QDVFRVH�DOOD�YLVWD��6XOOµDOWUD�ULYD�VL�OHYDYDQR
ULSLGH�OH�SULPH�SURSDJJLQL�GHL�PRQWL��PHQWUH�D�YDOOH�VL�LQVHJXLYDQR�FROOLQH�SL��EDVVH�H�OD�FROWUH�GHOOH�IURQGH�FHGHYD�LO�SRVWR�D�IDOHVLH�GL�FDOFDUH�H
SRUILGR�H��GRYH�TXHVWH�FRQYHUJHYDQR��LO�ILXPH�YHUGH�VFRUUHYD�YHORFH�H�SURIRQGR��

3HUFKp�SDUWHFLSDUH��SHU�UDJJLXQJHUH�XQD�GHOOH�PHWH�SL��HVFOXVLYH�Gµ,WDOLD�QHO�PRGR�SL��XPLOH�FKH�HVLVWD��SHU�ULVFRSULUH�XQD�VWRULD�DQWLFKLVVLPD��LO�
FRPPHUFLR�GHO�VDOH���SHU�WUDYHUVDUH�LQ�SRFKL�JLRUQL�SLDQXUD��FROOLQD��PRQWDJQD�H�PDUH�

5HJROH�G
LQJDJJLR
3ULPR�UDQGHY���VDEDWR���VHWWHPEUH�VHUD�D�0LODQR
*LRUQL�GL�FDPPLQR���
4XRWD����UDQGHY����������»
6HFRQGR�UDQGHY���PDUWHGu���6HWWHPEUH�VHUD�D�9DU]L��GD�UDJJLXQJHUH�LQ�DXWRQRPLD�
*LRUQL�GL�FDPPLQR���
4XRWD����UDQGHY����������»
&RPSUHQGH��ORJLVWLFD�H�WXWWL�L�SHUQRWWDPHQWL�SHU�L�ULHQWUL�GHO����6HWWHPEUH�
1XPHUR�PLQLPR�SDUWHFLSDQWL������1XPHUR�PDVVLPR�SDUWHFLSDQWL����
6FDGHQ]D�LVFUL]LRQL��YHQHUGu����/XJOLR�R�DO�UDJJLXQJLPHQWR�GHO�QXPHUR�PDVVLPR�GL�LVFULWWL�
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7UH�JLRUQL�DXWXQQDOH�IUD�&RPR�FLWWj�� OR�VSHWWDFRODUH�VHQWLHUR�'���'RUVDOH�GHO�7ULDQJROR�/DULDQR��VRVSHVR�IUD�L�GXH�UDPL�PHULGLRQDOL�GHO� ODJR�H�OD
TXLQWD�SUHDOSLQD�GL�*ULJQH�H�5HVHJRQH��OD�ULQRPDWD�%HOODJLR�H�OH�SUHVWLJLRVH�YLOOH�VWRULFKH�DIIDFFLDWH�VXO�/DULR��5LHQWUR�VX�&RPR��3HU�OµRFFDVLRQH�FL
VFRUWHUj� LO� SULPR� URPDQ]R� GµXQR� VFULWWRUH� FKH�� SXU� QHOOD� YDULHWj� GHOOH� VXH� SXEEOLFD]LRQL�� UHVWHUj� VHPSUH� OHJDWLVVLPR� DOOµDPELHQWH� PRQWDQR
FRQRVFLXWR�VLQ�GDOOµLQIDQ]LD�

/LEUR�JXLGD��%DUQDER�GHOOH�PRQWDJQH��GL�'LQR�%X]]DWL
�1HVVXQR� VL� ULFRUGD� TXDQGR� IX� FRVWUXLWD� OD� FDVD� GHL� JXDUGLDERVFKL� GHO� SDHVH� GL� 6DQ�1LFROD�� QHOOD� YDOOH� GHOOH�*UHYH�� GHWWD� DQFKH� OD� FDVD� GHL
0DUGHQ��'D�TXHO�SXQWR�SDUWLYDQR�FLQTXH�VHQWLHUL�FKH�VL�DGGHQWUDYDQR�QHOOD�IRUHVWD��,O�SULPR�VFHQGHYD�JL��SHU�OD�YDOOH�YHUVR�6DQ�1LFROD�H�D�SRFR�D
SRFR�GLYHQWDYD�XQD�YHUD�VWUDGD��*OL�DOWUL�TXDWWUR�VDOLYDQR�IUD�L�WURQFKL��VHPSUH�SL��LQFHUWL�H�VRWWLOL��ILQR�D�FKH�QRQ�ULPDQHYD�SL��FKH�LO�ERVFR��FRQ�JOL
DOEHUL�VHFFKL�H�URYHVFLDWL�SHU�WHUUD�H�WXWWH�OH�VXH�YHFFKLVVLPH�FRVH��(�VRSUD��D�1RUG��F
HUDQR�OH�ELDQFKH�JKLDLH�FKH�IDVFLDQR�OH�PRQWDJQH�
,O� VROH� VL� OHYD�GDOOH�JUDQGL� FLPH��JLUD� VRSUD� OD�&DVD�GHL�0DUGHQ�H� WUDPRQWD�GLHWUR�DO�&RO�9HUGH��6RIILD� LO� YHQWR�DOOD� VHUD��SRUWDQGR�YLD�XQ
DOWUD
JLRUQDWD��'HO�&ROOH��LO�FDSR�GHL�JXDUGLDQL��TXHVW
RJJL�q�LQ�YHQD�H�KD�OXQJKH�VWRULH�GD�UDFFRQWDUH��6ROR�OXL�VH�OH�ULFRUGD��PD�D�GLUOH�WXWWH�VL�IDUHEEH
QRWWH�H�SRL�DQFRUD�PDWWLQR�H�QRQ�VDUHEEH�ILQLWD��

3HUFKp�SDUWHFLSDUH��3HU�FRQRVFHUH�DOOD�QRVWUD�PDQLHUD�XQD�GHOOH�]RQH�GL�PDJJLRU�ULFKLDPR�WXULVWLFR�GHO�3DHVH��SHUDOWUR�ILWWD�GL�OXRJKL�GL�FXOWR�SHU
JOL�DPDQWL�GHO�FLFOLVPR��0XUR�GL�6RUPDQR��6DQWXDULR�H�0XVHR�GHO�*KLVDOOR���SHU�DPPLUDUH�GDOOµDOWR�WXWWL�H�WUH�L�UDPL�GHO�/DJR�GL�&RPR�FDPPLQDQGR
PLOOH� PHWUL� VRSUD� LO� SHOR� GHOOµDFTXD� H� VFHQGHUH� GLUHWWDPHQWH� D� SLHGL� VXO� OXQJRODJR� LQ� VWLOH� OLEHUW\� GL� %HOODJLR�� SHU� LO� SLDFHUH� GL� FRPELQDUH
HVFXUVLRQLVPR�H�WUDVIHULPHQWL�YLD�EDWWHOOR�FRQ�DIIDFFL�VXOOH�YLOOH�SL��FHOHEUL�GHO�/DJR�

5HJROH�G
LQJDJJLR
���5DQGHY��JLRYHGu����2WWREUH�VHUD�D�0LODQR�FHQWUDOH�SHU�UDJJLXQJHUH�LQ�WUHQR�&RPR��R�GLUHWWDPHQWH�D�&RPR
*LRUQL�GL�FDPPLQR���
4XRWD����UDQGHY����������»
���6HFRQGR�UDQGHY��YHQHUGu����2WWREUH�VHUD�D�3LDQ�GHO�7LYDQR��UDJJLXQJLELOH���LQ�DXWRQRPLD���LQ�FRUULHUD�GDOOD�VWD]LRQH�GL�&RPR�6DQ�*LRYDQQL��
*LRUQL�GL�FDPPLQR���
4XRWD����UDQGHY����������»
5RPSHWH�OH�ULJKH��GRPHQLFD����2WWREUH�D�&RPR
&RPSUHQGH��ORJLVWLFD��WXWWL�L�SHUQRWWDPHQWL�H�LO�SUDQ]R�VRFLDOH�GHOOD�GRPHQLFD�
1XPHUR�PLQLPR�SDUWHFLSDQWL���
1XPHUR�PDVVLPR�SDUWHFLSDQWL����
6FDGHQ]D�LVFUL]LRQL��YHQHUGu����$JRVWR�R�DO�UDJJLXQJLPHQWR�GHO�QXPHUR�PDVVLPR�GL�LVFULWWL�

/$*2�',�&202���75,$1*2/2�/$5,$12���%(//$*,2
'$/����$/����2772%5(



� & � � $ 6 6 2 & , $ = , 2 1 ( � 1 $ = , 2 1 $ / ( � 3 6 , & 2 $ 7 / ( 7 ,

'DOOR�VFRUVR�DQQR�DOFXQL�%XRQL�&XJLQL�DSSDVVLRQDWL�GL�FLFORWXULVPR�KDQQR�DYYLDWR�OµHVSHULHQ]D�²,�)RU]DWL�GHOOD�6WUDGD³��OD�ILORVRILD�q�OD�VWHVVD�GHL
QRVWUL� YLDJJL� D� SLHGL�� FRQ� XQD� ELFL� LQ� SL�� H� XQ� FHUWR� WRFFR� G
HOHJDQ]D�� FRQIHULWR� GDOOH� GLYLVH� D� EDVH� QHUD� VXOOH� TXDOL� VSLFFDQR� L� FRORUL� GHJOL
3VLFRDWOHWL�H�GDOOD�IUHTXHQWD]LRQH�GL�ORFDQGH�VWRULFKH�QHOOH�PDJJLRUL�FLWWj�HXURSHH�

,O�SURJHWWR�FXL�VL�VRQR�FRQVDFUDWL�GD�VXELWR�L�)RU]DWL�GHOOD�VWUDGD�KD�QRPH��/LPHV���/H�7RXU�G
(XURSH���H�SUHYHGH�GL�ULSHUFRUUHUH�LQ�TXDWWUR�YLDJJL
GD� ����� FKLORPHWUL� O
XQR� O
DQWLFD� IURQWLHUD� GHOO
,PSHUR� URPDQR� WUD� OD� IRFH� GHO�5HQR� H� LO�0DU�1HUR��PDQWHQHQGRVL� LQ� LGHDOH� HTXLOLEULR� OXQJR� LO
SUHVXQWR�FRQILQH�IUD�FLYLOWj�H�EDUEDULH��)URQWLHUH��FRQILQL�H�GLIIHUHQ]H�VRQR�LQIDWWL�WHPL�SL��FDOGL�FKH�PDL�LQ�TXHVWL�DQQL��H�OD�ELFLFOHWWD�q�LO�PH]]R
LGHDOH�SHU��PDQJLDUH�FKLORPHWUL��DWWUDYHUVR�UHJLRQL�LQ�JUDQ�SDUWH�SLDQHJJLDQWL�H�XUEDQL]]DWH��FKH�VDUHEEH�QRLRVR�DWWUDYHUVDUH�D�SLHGL�

,O� SURJHWWR� VL� q� FRQFUHWL]]DWR� FRQ� WUH� WUDYHUVDWH� LQ�ELFLFOHWWD�� GD�$PVWHUGDP�D�%DVLOHD� �OXJOLR�������� GD�%DVLOHD�D�9LHQQD� �VHWWHPEUH�RWWREUH
������H�GD�9LHQQD�D�%HOJUDGR��VHWWHPEUH�RWWREUH�������

,O�TXDUWR�H�XOWLPR�YLDJJLR�GHO�SURJHWWR�/LPHV���/H�7RXU�G
(XURSH��GD�%HOJUDGR�DO�0DU�1HUR��q�SUHYLVWR�SHU�LO�PHVH�GL�PDJJLR������

3HU�LQIR��SVLFRDWOHWL#FDVDLWDOLFD�RUJ����LIRU]DWLGHOODVWUDGD



6LDPR�QDWL�QHO������FRPH�XQ�JUXSSR�LQIRUPDOH�GL�DPLFL��QHJOL�DQQL�VLDPR�VWDWL�XQ
DVVRFLD]LRQH�FXOWXUDOH��GDO������DEELDPR�SUHVR�OD�IRUPD�GL
$VG��DVVRFLD]LRQH�VSRUWLYD�GLOHWWDQWLVWLFD��FRVu�GD�SRWHU�VWLSXODUH�UHJRODUL�SROL]]H�DVVLFXUDWLYH�SHU�L�VRFL�UHODWLYH�DOOH�QRVWUH�DWWLYLWj�DOO
DULD�DSHUWD�
$GHULDPR�DOO
8,63��XQD�JUDQGH�RUJDQL]]D]LRQH�VSRUWLYD�DWWLYD�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�ULFRQRVFLXWD�GDO�&21,�
3HU�DGHULUH�DOOD�QRVWUD�DVVRFLD]LRQH�q�QHFHVVDULR�SHUWDQWR�FRPSLHUH�DOFXQL�DWWL�IRUPDOL���(VDXULWL�L�TXDOL��FL�YLHQ�GD�GLUH��VL�WRUQD�D�FRQIURQWDUVL�LQ
WHUPLQL�G
LQIRUPDOLWj�DVVROXWD��

4XHVWD�OD�SURFHGXUD�GD�VHJXLUH�
��&RPSLODUH�LO�IRUP�VXO�VLWR�ZZZ�SVLFRDWOHWL�RUJ�QHOOD�VH]LRQH��&DPPLQD�FRQ�QRL��SHU�ULFHYHUH�LO�UHJRODPHQWR�H�LO�PRGXOR�GL�ULFKLHVWD�LVFUL]LRQH�
��8QD�YROWD�ULFHYXWL��SUHQGHUH�DWWR�GHO�UHJRODPHQWR�H�ILUPDUOR�
��&RPSLODUH��LQ�VWDPSDWHOOR�H�LQ�PDQLHUD�OHJJLELOH��H�ILUPDUH�LO�PRGXOR�GL�ULFKLHVWD�LVFUL]LRQH�
��$OOHJDUH�LQ�MSJ�R�SGI�FRSLD�GL�GRFXPHQWR�G
LGHQWLWj�YDOLGR�FRQ�ILUPD�
��6SHGLUH�PRGXOR�FRPSLODWR��UHJRODPHQWR�ILUPDWR�H�FRSLD�GHO�GRFXPHQWR�D�SVLFRDWOHWL#FDVDLWDOLFD�RUJ�
��(QWUR����JLRUQL�LO�'LUHWWLYR�YDOXWD�O
DPPLVVLELOLWj�GHO�FDQGLGDWR�H��VH�SRVLWLYD��QH�Gj�FRPXQLFD]LRQH�DOO
LQWHUHVVDWR�
,Q�FDVR�GL�ULVSRVWD�SRVLWLYD��YHUVDUH�OD�TXRWD�DQQXDOH�SDUL�D��������HXUR�VXO�F�F�LQWHVWDWR�D�
3VLFRDWOHWL�$�6�'�
%DQFD�3RSRODUH�(WLFD���&DVVD�&HQWUDOH�%DQFD
,%$1��,7��1����������������������
FRQ�FDXVDOH��4XRWD�DVVRFLDWLYD������1RPH�&RJQRPH�
/D�TXRWD�DQQXDOH������FRPSUHQGH�
��DIILOLD]LRQH�DOOD�8,63�
��QHFHVVDULD�FRSHUWXUD�DVVLFXUDWLYD�
��WRSSD�GD�]DLQR�H�ERUUDFFLD�([SORUHU�LQ�DOOXPLQLR�����FO�SHUVRQDOL]]DWD�

$�ULGRVVR�GHOOD�GDWD�GL�VFDGHQ]D�LVFUL]LRQL�UHODWLYD�D�RJQL�XVFLWD��OD�%DVH�LQYLD�XQ�GLVSDFFLR�YLD�PDLO�D�WXWWL�JOL�LVFULWWL�FKH�YLHQH�ULEDGLWR�VXL�QRVWUL
VRFLDO� �)%�� ,*�� H� UDFFRJOLH� VXO� FRQWR� DVVRFLDWLYR� OH� TXRWH� UHODWLYH� DO� YLDJJLR�� /D�%DVH� SUHQRWD� SHU� WXWWL� L� SDUWHFLSDQWL� OH� QRWWL� LQ� ORFDQGD�� /D
VLVWHPD]LRQH�GL�QRUPD�q�LQ�FDPHUH�GRSSLH�R�WULSOH��FDPHUH�PLVWH�VROR�SHU�OH�FRSSLH��/D�%DVH�LQROWUH�SUHQRWD�L�WDYROL�SHU�OH�FHQH��GD�SDJDUH�D
SDUWH���FRRUGLQD�DUULYL�H�SDUWHQ]H��IRUQLVFH�LO�OLEUR�JXLGD�H�UHDOL]]D�HYHQWXDOH�PDWHULDOH��LQ�VSHFLH�OH�EDQGLHUH�SHU�JUDQ�IRQGR�H�JUDQGL�YLDJJL�
$�LVFUL]LRQL�XOWLPDWH��OD�%DVH�LQYLD�XQ�GLVSDFFLR�DL�VROL�LVFULWWL�FRQ�OD��VWULQJD�GDWL�VHQVLELOL���OXRJR�H�RUD�HVDWWL�SHU�LO�UDQGHY��H�LO�URPSHWH�OH�ULJKH�
FRQWDWWL� SDUWHFLSDQWL�� DOWUL� GHWWDJOL��8QD� VHWWLPDQD�SULPD�GHOOD� SDUWHQ]D� YLHQH�SRL� DWWLYDWR�XQ�JUXSSR� WHPSRUDQHR� VX�:KDWV$SS� FKH� LQFOXGH� L
SDUWHFLSDQWL�VWHVVL�SHU�LO�FRRUGLQDPHQWR�GHJOL�DUULYL�HG�HYHQWXDOL�LQIRUPD]LRQL�GHOO
XOWLPR�PLQXWR�
,Q�DOWUH�SDUROH��QHVVXQR�YHUUj�ODVFLDWR�VROR�

(QULFR�%UL]]L
3UHVLGHQWH�

(GRDUGR�5RVVR
9LFHSUHVLGHQWH

0DVVLPR�&DULRODWR
6HJUHWDULR
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&DPPLQHUDL�GDOOD�SDUWHQ]D�SUHILVVDWD�DOOD�PHWD�
IDFHQGR�DIILGDPHQWR�VXOOD�IRU]D�GHOOH�WXH�JDPEH�H�VXL�%XRQL�&XJLQL�

3RUWHUDL�LQ�VSDOOD�LO�WXR�EDJDJOLR��LO�FROWHOOR�DOOD�FLQWXUD
H�QHOOD�GHVWUD�LO�EDVWRQH�GD�SDVVHJJLR�

6DOXWHUDL�JOL�VFRQRVFLXWL�H�OL�WUDWWHUDL�FRPH�DPLFL�
6H�LQ�FDPSDJQD�SRUWHUDL�DUPL�SHU�OD�WXD�GLIHVD�
OH�ULSRUUDL�QHO�EDJDJOLR�DOO
LQJUHVVR�QHJOL�DELWDWL�

1RQ�SRUWHUDL�SL��FLER�GL�TXDQWR�VHUYH�SHU�QXWULUVL�XQD�JLRUQDWD�
1RQ�PDQJHUDL�Qp�GRUPLUDL�LQ�OXRJKL�OXVVXRVL�

1RQ�SRUWHUDL�GRQQH�SUH]]RODWH�QHL�TXDUWLHUL�QRWWXUQL�
,Q�YLDJJLR��FRQGLYLGHUDL�RJQL�EHQH�FRQ�L�%XRQL�&XJLQL�

1RQ�YLYUDL�QHOOD�*UDQGH�)RUHVWD�FRQ�OD�QRVWDOJLD�GL�%DELORQLD�
1RQ�VDUDL�GHO�PRQGR��ILQFKq�QRQ�WRUQHUDL�DO�PRQGR�

5HJROH�GHOOD�6RFLHWj�1D]LRQDOH�GL�3VLFRDWOHWLFD�����
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SVLFRDWOHWL#FDVDLWDOLFD�RUJ
ZZZ�SVLFRDWOHWL�RUJ

ZZZ�IDFHERRN�FRP�SVLFRDWOHWL
ZZZ�LQVWDJUDP�FRP�SVLFRDWOHWL
ZZZ�WZLWWHU�FRP�SVLFRDWOHWL

3VLFRDWOHWL�DVG
9LD�$UQR�������������$U]LJQDQR��9LFHQ]D�

&)�������������


