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DPLFR�JHQHUDOH�*ROLQR�(JOL�RSHUD�GD�OXQJR�WHPSR�LQ�$OWR�$GLJH�H�UHJLRQL�YLFLQH�FRPH�YD�OHQWH�SHULWR�EDOLVWLFR�HG�HVSORVLYLVWD�HG�KD�SURYYHGXWR�D�UDFFRJOLHUHWXWWH�TXHOOH�QR]LRQL�WHFQLFKH�H�JLXULGLFKH�FKH�q�QHFHVVDULR�FRQRVFH�UH�SHU�PDQHJJLDUH�HVSORVLYL�H�SHU�RWWHQHUH�OD�OLFHQ]D�GL�IRFKLQR�&RPH�PH�� QRQ� ODYRUD� SHU� ILQL� GL� OXFUR��PD� SHU� SDVVLRQH�� H� PHWWHTXLQGL�LO�PDQXDOH�D�GLVSRVL]LRQH�JUDWXLWD�GHL�OHWWRUL�(GRDUGR�0RUL
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&DS��,*/,�(63/26,9,
*(1(5$/,7¬'HILQL]LRQH4XDOVLDVL� VRVWDQ]D� R� PLVFXJOLR� GL� VRVWDQ]H� FKH� GLHWUR� LGRQHDD]LRQH� LQQHVFDQWH�� q� FDSDFH� GL� WUDVIRUPDUVL� LQ� WHPSL� EUHYLVVLPL� LQJDV� DG� DOWD� WHPSHUDWXUD�� FRQ� IRUPD]LRQH� GL� DOWLVVLPH� SUHVVLRQL� H�TXLQGL��FRQ�SURGX]LRQH�GL�ODYRUR�

)HQRPHQR�HVSORVLYR3Xz�DYYHQLUH�QHOO¶RUGLQH�GL�� GHFLPL�GL�VHFRQGR��QHOOD�GHIODJUD]LRQH��FKH�DYYLHQH�D�YHOR�FLWj� VXEVRQLFD� H� FRQ� FDUDWWHUH� SURJUHVVLYR�� /D� GHIODJUD]LRQH� DY�YLHQH�LQ�WUH�IDVL��DFFHQVLRQH GD�SDUWH�GL�XQ�LQQHVFDQWH��LQILDPPD�]LRQH GHOOD�VXSHUILFLH�HVWHUQD��FRPEXVWLRQH FRQ�FDUDWWHUH�SURJUHV�VLYR�GDOO¶HVWHUQR�DOO¶LQWHUQR�� PLOOHVLPL�GL�VHFRQGR��QHOOD�GHWRQD]LRQH��FKH�DYYLHQH�FRQ�FD�UDWWHUH� LVWDQWDQHR�� GDO� SXQWR� GL� LQQHVFR� LQL]LDOH� DOO¶LQWHUD� PDVVDGHOOD�VRVWDQ]D��FRQ�YHORFLWj��9G� GL�������������P�V�
2QGD�G¶XUWRÊ�OD�VRPPD�GHOO¶RQGD�GL�SUHVVLRQH�H�GHOO¶RQGD�UHWURJUDGD�/¶LVWDQWDQHR�DXPHQWR�GL� YROXPH�GHL� JDV�SURYRFD�XQ¶RQGD� GL� SUHV�VLRQH�QHO�PH]]R�D�FRQWDWWR��6H�LO�PH]]R�q�VROLGR��YLHQH�GHIRUPDWR��DYROWH�ILQ�ROWUH�LO�OLPLWH�GL�URWWXUD��1HOO¶DULD�VL�IRUPD�XQ�SLFFR�GL�SUHV�VLRQH��RQGD�GLUHWWD��FKH�SXz�UDJJLXQJHUH�OH�FHQWLQDLD�GL�PLJOLDLD�GL
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DWPRVIHUH�� ,O�SLFFR�GHFUHVFH�DOORQWDQDQGRVL�GDO�SXQWR�GL�HVSORVLRQHH� FROSLVFH� JOL� RJJHWWL� FKH� LQFRQWUD�� /¶DULD� YLHQH� DOORQWDQDWD� GDOSXQWR� GL� HVSORVLRQH� H�� HVDXULWR� O¶HIIHWWR� GHOO¶RQGD� GLUHWWD�� WRUQD� DGRFFXSDUH�OR�VSD]LR�YXRWR��FRQ�PRYLPHQWR�LQYHUVR�DO�SUHFHGHQWH��6LIRUPD�O¶RQGD�UHWURJUDGD��FKH�FRPSOHWD�OD�GHPROL]LRQH�GHOOH�VWUXWWX�UH�JLj�FRPSURPHVVH�GDOO¶RQGD�GLUHWWD�
35235,(7¬

%LODQFLR�G¶RVVLJHQR��%�2��Ê�GHWWR�QHJDWLYR TXDQGR� O¶HVSORVLRQH� DVVRUEH�RVVLJHQR�GDOO¶DULD�RVVLGD]LRQH� LQFRPSOHWD� H� TXLQGL� QHFHVVLWj� GL� XVR� VROWDQWRDOO¶DSHUWR��Ê�GHWWR�SRVLWLYR TXDQGR�O¶HVSORVLRQH�FHGH�RVVLJHQR�DOO¶DULD��RVVL�GD]LRQH�FRPSOHWD��FRQ�SRVVLELOLWj�GL�LPSLHJR�LQ�JDOOHULD��
&DORUH�GL�HVSORVLRQH4XDQWLWj�GL�FDORUH�VYLOXSSDWR�QHOO¶HVSORVLRQH�GD�XQ�NJ�GL�VRVWDQ�]D�$� YROXPH� FRVWDQWH� �FLRq� LQ� XQ� UHFLSLHQWH� LQGHIRUPDELOH� HG� D���&���RVFLOOD�WUD�����H�������.DO�.J�
'HQVLWj$VVROXWD�� SHVR� GL� XQ� OLWUR� GL� HVSORVLYR��3V���9DULD� GD� ���� D� ���.J�O�'L�FDULFD��SHVR�GHOO¶HVSORVLYR�FRQWHQXWR�LQ�XQ�OLWUR�GL�IRUR�GD�PL�QD�
'LVWDQ]D�GL�FROSR6HQVLELOLWj�DOO¶HVSORVLRQH�GL�XQD�FDULFD�D�QRQ�LPPHGLDWR�FRQWDWWR�9LHQH� DQFKH� FKLDPDWD� HVSORVLRQH� ³SHU� VLPSDWLD´�� 'LSHQGH� GDOODQDWXUD�GHOO¶HVSORVLYR��GDOOD�VXD�GHQVLWj��GDOOD�FRQGXWWLYLWj�GHO�PH]]RLQWHUSRVWR�WUD�OH�FDULFKH�
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)RU]D(QHUJLD�GL�HVSORVLRQH�PLVXUDWD�DO�SHQGROR�EDOLVWLFR�H�FRQYHQ]LR�QDOPHQWH�HVSUHVVD�LQ�6WUHQJKW��DWWULEXHQGR�LO�YDORUH�����DOOD�JHODWLQDJRPPD��'DOOD�IRU]D�VL�YDOXWD�OD�GLURPSHQ]D GL�XQ�HVSORVLYR�
,JURVFRSLFLWj5HVLVWHQ]D�DOO¶XPLGLWj��VHQ]D�SHUGLWD�GHOOH�TXDOLWj�HVSORGHQWL�
3UHVVLRQH�GL�HVSORVLRQH)HQRPHQR�FRPSOHVVR��FKH�GLSHQGH�GDOOD�GHQVLWj�GL�FDULFD�HVSOR�VLYD�� 6L�PLVXUD� LQ� .J�FPT�� 1RQ� q� PDL� LQIHULRUH� D� ���� .J�FPT� HQHOOH�GLQDPLWL�SXz�UDJJLXQJHUH�JOL��������NJ�FPT�
6HQVLELOLWj$WWLWXGLQH� DG� HVSORGHUH� SL�� R� PHQR� IDFLOPHQWH� DOO¶LQL]LRGHOO¶D]LRQH�HVSORVLYD��SHU�HIIHWWR�GL�XQD�FDXVD�VSHFLILFD��XUWR��IUL]LR�QH��WHPSHUDWXUD��SUHVVLRQH��LQQHVFDPHQWR�/D�VHQVLELOLWj�DOO¶XUWR��6X��VL�PLVXUD�LQ�FP GL�FDGXWD�GL�XQ�SHVR�LQXQ�DSSDUHFFKLR�GHWWR�³EHUWD´�H�YDULD�WUD���H�����
6WDELOLWj$WWLWXGLQH�GHOO¶HVSORVLYR�D�PDQWHQHUH�LQDOWHUDWH�QHO�WHPSR�OH�VXHFDUDWWHULVWLFKH� FKLPLFR�ILVLFKH�� LQ� QRUPDOL� FRQGL]LRQL� GL� XPLGLWj�WHPSHUDWXUD�H�OXFH��9DULD�LQ�UHOD]LRQH�D�WHPSHUDWXUD�H�XPLGLWj�
7HPSHUDWXUD�GL�DFFHQVLRQHÊ�OD�WHPSHUDWXUD�DOOD�TXDOH�O¶HVSORVLYR�LQL]LD�D�EUXFLDUH�Ê�LQIHULRUH�DOOD�WHPSHUDWXUD�QHFHVVDULD�D�GDU�OXRJR�DOO¶HVSORVLRQH�IHQRPHQR� FKH� GLSHQGH� DQFKH� GDOOD� SUHVVLRQH�� 9DULD� GD� ����&� D����&�
7HPSHUDWXUD�GL�HVSORVLRQH��7H�Ê�TXHOOD� UDJJLXQWD�GDOOD� ILDPPD� QHOOD� IDVH� GL� HVSORVLRQH��9DULDGD�����&�D�������&�
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9HOHQRVLWj7HQGHQ]D�GL�XQ�HVSORVLYR�DG�RULJLQDUH�IXPL�WRVVLFL�H��SDUWLFRODU�PHQWH��JDV�QLWURVL�HG�RVVLGR�GL�FDUERQLR�
&/$66,),&$=,21(*OL�HVSORVLYL�SRVVRQR�HVVHUH�FODVVLILFDWL�FRQ�GLIIHUHQWL�FULWHUL�6HFRQGR�OR�VWDWR�ILVLFR�� JDVVRVL� OLTXLGL� JHODWLQDWL� VROLGL��SXOYHUXOHQWL�R�FRPSDWWL�6HFRQGR�OD�FRPSRVL]LRQH�FKLPLFD�� FRPSRVWL�HVSORVLYL�R�HVSORVLYL�FKLPLFL�IRQGDPHQWDOL�� PLVFHOH� HVSORVLYH�� FRPSRVWH� GD� HVSORVLYL� FKLPLFL� GL� � YDULRJHQHUH�H�GD�DOWUH�VRVWDQ]H��PLVFXJOL� HVSORVLYL�� IRUPDWL� PHVFRODQGR� VRVWDQ]H� FRPEXVWL�ELOL�HG�RVVLGDQWL��VLQJRODUPHQWH�QRQ�HVSORVLYH�6HFRQGR�OD�GHVWLQD]LRQH�G¶LPSLHJR�� GL�ODQFLR��GHIODJUDQWL� GLURPSHQWL� �GL�VFRSSLR��DOWL�HVSORVLYL�GHWRQDQWL� LQ�JUDQDWH�HERPEH��H�GD�PLQD��GHWRQDQWL�H�GL�UDGR�GHIODJUDQWL��SHU�ODYRUL�RGHPROL]LRQL�� LQQHVFDQWL��VHPSUH�GHWRQDQWL6HFRQGR�O
DPELHQWH�GL�ODYRUR��VROWDQWR�TXHOOL�GD�PLQD��� SHU�FDYD�R�ODYRUL�DOO¶DSHUWR��DYYROWL�LQ�FDUWD�JLDOOD�� SHU�ODYRUL�LQ�VRWWHUUDQHR��DYYROWL�LQ�FDUWD�URVVD�� GL�VLFXUH]]D�R�DQWLJULVRXWRVL��DYYROWL�LQ�FDUWD�YHUGH�6HFRQGR�OH�OHJJL�GL�3XEEOLFD�6LFXUH]]D��DOO��³$´�DO�5HJRODPHQWR�GL36� � &DWHJRULD� ,��3ROYHUL�H�SURGRWWL�DIILQL�QHJOL�HIIHWWL�HVSORGHQWL�SROYHUH�SLULFD�QHUD�RUGLQDULD�GD�PLQD��� &DWHJRULD� ,,�� 'LQDPLWL� H� SURGRWWL� DIILQL� QHJOL� HIIHWWL� HVSOR�GHQWL��WXWWL�JOL�DOWUL�HVSORVLYL�GHWRQDQWL�H�OD�PLFFLD�GHWRQDQWH��
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� &DWHJRULD�,,,��'HWRQDQWL�H�SURGRWWL�DIILQL�QHJOL�HIIHWWL�HVSOR�GHQWL��GHWRQDWRUL�RUGLQDUL�HG�HOHWWULFL��� &DWHJRULD� ,9�� $UWLILFL� H� SURGRWWL� DIILQL� QHJOL� HIIHWWL� HVSOR�GHQWL��QXOOD�FKH�LQWHUHVVL�L�ODYRUL�GD�PLQD��� &DWHJRULD�9��0XQL]LRQL�GL�VLFXUH]]D�H�JLRFDWWROL�SLULFL��PLF�FH�D�OHQWD�FRPEXVWLRQH��DFFHQGLWRUL�HOHWWULFL�QRQ�GHWRQDQWL�
'(6&5,=,21((VSORVLYL�FKLPLFL(WHUL�QLWULFL6L�RWWHQJRQR� WXWWL� SHU�D]LRQH�GL� DFLGL� QLWULFR�H� VROIRULFR� VX�XQDVRVWDQ]D�EDVH �6�%���

1LWURJOLFHULQD �1JO��WULQLWURJOLFHULQD�6FRSHUWD� QHO� ����� GD� $VFDQLR�6REUHUR�� 6�%�� JOLFHULQD�� /LTXLGRROHRVR�H� LQFRORUH� DOOR� VWDWR�SXUR��PD�JLDOOR�QHOOD�SURGX]LRQH�FRP�PHUFLDOH��3RFR�VROXELOH�LQ�DFTXD��PD�VROXELOH�LQ�DOFRRO��6WDELOH�DOORVWDWR�SXUR��0ROWR�YHOHQRVD�SHU�FRQWDWWR�H�QHL�VXRL�YDSRUL� �DQWLGRWL�FDIIq��SLUDPLGRQH��DULD� IUHVFD���%UXFLD�DOO¶DULD� OLEHUD��3V �����&RQ�JHOD� DG� ��&�� 'HWRQD� D� ����&�� 'HWRQD� QHOO¶XUWR� WUD� PHWDOOL�9G �������6X ���7H �����&��%2�SRVLWLYR��$�FDXVD�GHOOD� VXD� HOH�YDWD� 6X�� QRQ� VL� LPSLHJD� GD� VROD�� PD� PLVFHODWD� DG� DOWUH� VRVWDQ]HHVSORVLYH�R�LQHUWL�
1LWURJOLFROH �GLQLWURJOLFRO�6FRSHUWR�QHO������GD�+HQU\��6�%��JOLFROH�HWLOHQLFR��$VSHWWR�DQD�ORJR�DOOD�QLWURJOLFHULQD��Ê�VROXELOH� LQ�DFTXD��DOFROH��EHQ]ROR��9HOH�QRVR�� 3V ����� &RQJHOD� D� ������ 9G ������ 6X ��� 7H �����&�%�2� ��� 6L� LPSLHJD� LQ�PLVFHOD� FRQ� OD� QLWURJOLFHULQD�� SHU� SUHSDUDUHGLQDPLWL�LQFRQJHODELOL�
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3HQWULWH �WHWUDQLWURSHQWDHULWULWH��3(71��QLWURSHQWD�6FRSHUWD�QHO������GD�7ROOHQV�H�:LJODQG��6�%��SHQWDHULWULWH��3RO�YHUH� ELDQFD� H� FULVWDOOLQD�� ,QVROXELOH� LQ� DFTXD� HG� DOFRRO�� 3V �����)RQGH�D�����&��$�����&��EUXFLD�DOO¶DULD�OLEHUD�HG�HVSORGH�LQ�LQYR�OXFUR�FKLXVR��9G ������6X ����%2�QHJDWLYR��6LFFRPH�SXz�GHWRQDUHLQ� PDVVH� GL� SLFFROR� GLPHWUR�� q� LPSLHJDWD� QHOOH� PLFFH� GHWRQDQWL�SULPDFRUG��SL��DYDQWL�GHVFULWWH��9LHQH�DQFKH�LPSLHJDWD�FRPH�GHWR�QDWRUH�VHFRQGDULR��ERRVWHU��LQ�JURVVH�FDULFKH��&RQ�OD�QLWURJOLFHULQD�IRUPD�PLVFHOH� SODVWLFKH� GL� IRUWH�GLURPSHQ]D� �SHQWULQLWL��� )OHPPD�WL]]DWD�FRQ�SDUDIILQD��HUD�LPSLHJDWD�FRPH�HVSORVLYR�GD�GHPROL]LRQH�8QLWD� FRQ� ROLR�PLQHUDOH�� IRUPD�PROWL� HVSORVLYL� SODVWLFL�PLOLWDUL�� GLSRWHQ]D�SDUL�D�FLUFD� LO������GL�TXHOOD�GHO�717��7RVVLFD�SHU� LQDOD�]LRQH��SURYRFD�DEEDVVDPHQWR�GL�SUHVVLRQH�H��LQ�IRUWL�GRVL��GLIILFROWjUHVSLUDWRULH�
1LWURFHOOXORVH6�%��FHOOXORVD�

%LQLWURFHOOXORVD� R� FRWRQH� FROORGLR�� $VSHWWR� VLPLOH� DO� FRWRQH�%UXFLD� D� ������ 3V ����� ,QVROXELOH� LQ� DFTXD�� *HODWLQL]]D� LQ� XQLRQHDOOD� QLWURJOLFHULQD� HG� DO�QLWURGLJOLFROH�� 6RJJHWWR� D� GHFRPSRVL]LRQHOHQWD�QHO�WHPSR��(VSORGH�LQ�UHFLSLHQWH�FKLXVR��FRQ�9G ������6X ���7H �����&��9LHQH� XVDWR� LQ� FRPSRVL]LRQH� FRQ� DOWUH� VRVWDQ]H� QHOODSUHSDUD]LRQH�GL�SROYHUL�LQIXPL�H�GL�GLQDPLWL�
)XOPLFRWRQH��6FRSHUWR�GD�6FK|QEHLQ�QHO�������6LPLOH�DO�FRWRQHFROORGLR�� PD� SL�� LJURVFRSLFR� HG� LQILDPPDELOH� H� PHQR� VWDELOH�9G ������6X ����7H �����&��%�2��QHJDWLYR��(QWUD�QHOOD�FRPSRVL�]LRQH�GL�DOFXQH�SROYHUL�LQIXPL�1LWURGHULYDWL7XWWL�QRQ�LJURVFRSLFL��DG�RVVLGD]LRQH�LQFRPSOHWD��VWDELOL�DO�FDOR�UH��IDWWD�TXDOFKH�HFFH]LRQH�QRQ�LQWDFFDQR�L�PHWDOOL�
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(VRJpQH �7���5';��F\FORQLWH��WULPHWLOHQWULQLWURDPLQD�6FRSHUWR�QHO������GD�+HQQLQJ��$VSHWWR�VLPLOH�DOOD�SHQWULWH��GHOODTXDOH� KD� PDJJLRUH� VWDELOLWj� H� PLQRUH� VHQVLELOLWj�� 3V ����� )RQGH� D����&�� (VSORGH� D� ������ ,QVROXELOH� LQ� DFTXD�� &RQ� OD� QLWURJOLFHULQDIRUPD�XQD�PDVVD�SODVWLFD��0ROWR�VWDELOH��%UXFLD�FRQ�ILDPPD�FKLDUD�9G ������ 6X ���� 7H �����&�� %�2�� QHJDWLYR�� 3RFR� WRVVLFR� DOORVWDWR� SXUR�� YLHQH� LPSLHJDWR� FRPH� GHWRQDWRUH� VHFRQGDULR� �ERRVWHU��1HJOL�86$��YLHQH� LPSLHJDWR� LQ�PLVFHOH� UHVLVWHQWL� DO� OXQJR�SHULRGRGL�LPPDJD]]LQDJJLR��SHU�GHPROL]LRQL�H�ODYRUL�GD�PLQD��6L�WUDWWD�GHLQRWL�&RPSRXQG�&��� H�&��� SODVWLFL� �SRWHQ]D� �����GHO�717�� H� GHLSRWHQWL�+%;�VROLGL��IRUPDWL�GD�5';��717�H�DOOXPLQLR��SHU�XVL�VXE�DFTXHL�
7ULWROR �717��WULQLWURWROXHQH�6FRSHUWR� QHO� ����� GD�:LOEUDQG�� &ULVWDOOL� JLDOOL�� FKH� WHQGRQR� DVFXULUH�HVSRVWL� DOOD� OXFH��)RQGH�D�����&�FLUFD�� ,QVROXELOH� LQ� DFTXD�3V �����PD�IXVR�SXz�UDJJLXQJHUH�XQD�GHQVLWj�GL������$�����&�LQL]LDD� GHFRPSRUVL�� $� ����&� EUXFLD� FRQ� ILDPPD� JLDOOD� H� IXOLJJLQRVD�9G ������6X �����7H �������%�2��IRUWHPHQWH�QHJDWLYR��Ê�YHOHQR�VR�VLD�SHU�SUROXQJDWR�FRQWDWWR��VLD�QHL�IXPL��*UD]LH�DOOD�VXD�VWDELOLWjH�VFDUVD� VHQVLELOLWj� �SXz�HVVHUH� VHJDWR��VEULFLRODWR�R� IUHVDWR��� q� ODU�JDPHQWH�LPSLHJDWR�LQ�FDPSR�PLOLWDUH��SHU�LO�FDULFDPHQWR�GL�JUDQDWH�DOOR�VWDWR�IXVR��RSSXUH�FRPH�FDULFD�GD�GHPROL]LRQH��LQ�FDUWXFFH�DY�YROWH� LQ� FDUWD� QHUD� SHU� VRWWUDUOR� DOOD� OXFH�� /H� FDUWXFFH� SULVPDWLFKHKDQQR�EDVH�GL�FP��[�����HG�DOWH]]D�GL�FP���H����H�SHVDQR�ULVSHWWL�YDPHQWH�J�����H������4XHOOH�FLOLQGULFKH�KDQQR�OXQJKH]]D�GL�FP���H� GLDPHWUR� GL� FP� ���� H� SHVDQR� J� �����1HJOL�86$� q� LPSLHJDWR� LQEORFFKL�0�� GD� ������ NJ�� FRQ� DOORJJLDPHQWR� SHU� GHWRQDWRUH� SUHGL�VSRVWR�VX�SLDVWULQD�PHWDOOLFD��,Q�FRPPHUFLR��LO�717�VL�WURYD�LQ�PL�VFHOD�FRQ�DOWUL�HVSORVLYL�D�ELODQFLR�G¶RVVLJHQR�SRVLWLYR�
1LWUDWR�G¶DPPRQLR&ULVWDOOL�ELDQFKL��3V ������$VVDL�LJURVFRSLFR��)RQGH�D�����&��$����&�LQL]LD�D�GHFRPSRUVL��%UXFLD�FRQ�GLIILFROWj�H��VH�XPLGR��DWWDF�FD�DOFXQL�PHWDOOL�H�IRUPD�DG�DFLGR�QLWULFR��3RFR�VHQVLELOH��GHWRQD�VH



��

IRUWHPHQWH� LQQHVFDWR�� /H� VXH� TXDOLWj� HVSORVLYH� VRQR� VFDUVH�9G �����FLUFD��2WWLPR�IHUWLOL]]DQWH��YLHQH�VHPSUH�LPSLHJDWR�LQ�PL�VFHOD�FRQ�DOWUL�HVSORVLYL�LQ�YLUW��GHO�VXR�EDVVR�FRVWR�H�GHO�%�2��SRVL�WLYR��2JJL�WURYD�JUDQGH�GLIIXVLRQH�QHL�ODYRUL�GD�PLQD�QHOOH�PLVFHOHGHQRPLQDWH�$1)2�H�6OXUULHV��1HJOL�86$��YLHQH� DQFRUD� LPSLHJDWRFRPH�FUDWHULQJ�FKDUJH��LQ�ELGRQL�PHWDOOLFL�VLJLOODWL�GD����OEV��FRQ�XQERRVWHU�GL�717�FKH�QH�DVVLFXUD�O¶HVSORVLRQH�,QQHVFDQWL)RUWHPHQWH�LJURVFRSLFL��VL�DOWHUDQR�VRWWR�D]LRQH�GHJOL�DJHQWL�DW�PRVIHULFL�H�VRQR�HVWUHPDPHQWH�VHQVLELOL��6FDUVD�IRU]D�GL�HVSORVLRQH�6RQR�HVSORVLYL�GHWRQDQWL�DG�DOWD�VHQVLELOLWj�)XOPLQDWR�GL�PHUFXULR6FRSHUWR� QHO� ����� GD� +RZDUG�� +D� FRORUH� ELDQFR� R� JULJLR�JLDOODVWUR�� 3V ����� 6X ��� 9G ������ (VSORGH� D� ����&�� $VVDL� LJUR�VFRSLFR��EDVWD�LO�����GL�XPLGLWj�D�QRQ�IDUJOL�UDJJLXQJHUH�LO�SXQWR�GLHVSORVLRQH�� $WWDFFD� L� PHWDOOL�� DG� HFFH]LRQH� GHO� UDPH�� )RUWHPHQWHFRPSUHVVR�ROWUH�OH�����DWP��SHUGH�OH�TXDOLWj�HVSORVLYH��%�2��QHJDWL�YR��9LHQH�LPSLHJDWR�LQ�TXDQWLWj�SLFFROH��QHL�GHWRQDWRUL�
$]RWLGUDWR�GL�SLRPER&ULVWDOOL� ELDQFKL��3V �����6X ���9G ������(VSORGH� D�����&��(¶PHQR� LJURVFRSLFR� GHO� IXOPLQDWR� GL�PHUFXULR��$WWDFFD� L�PHWDOOL�� DGHFFH]LRQH� GHOO¶DOOXPLQLR�� 6H� FRPSUHVVR�� OH� VXH� TXDOLWj� HVSORVLYHDXPHQWDQR��9LHQH� LPSLHJDWR� LQ� SLFFROH� TXDQWLWj� QHL� GHWRQDWRUL�� LQPLVFHOD�FRQ�OR�VWLIQDWR�GL�SLRPER��6L�WHQGH�D�SUHIHULUOR�DO�IXOPLQDWRGL�PHUFXULR�SHU�OD�VXD�PLQRUH�VHQVLELOLWj�H�SHU�LO�PDJJLRU�SRWHUH�LQ�QHVFDQWH�0LVFHOH�H�PLVFXJOL4XDVL� WXWWL� JOL� HVSORVLYL� FRPPHUFLDOL� VRQR� FRVWLWXLWL� GD�PLVFHOH�&RPELQDQGR�HVSORVLYL�FKLPLFL�WUD�ORUR�R�PLVFHODQGROL�FRQ�DOWUL�SUR�GRWWL�H�FRQ�SROYHUL�PHWDOOLFKH��O¶LQGXVWULD�PLUD�DG�XQ�FRPSURPHVVRSUH]]R�SUHVWD]LRQL�� FKH� ULVSRQGD� DOOH� ULFKLHVWH� GHO� PHUFDWR�� 'HOOD



��

JUDQGLVVLPD� YDULHWj� GL� PLVFHOH� PLOLWDUL� H� FRPPHUFLDOL� FLWHUHPRVROWDQWR�OH�SL��DWWXDOL�H�GLIIXVH�
3ROYHUH�QHUDÊ�LO�SL��DQWLFR�GHJOL�HVSORVLYL��/D� VXD� FRPSDUVD�YLHQH�FROORFDWDDWWRUQR�DOO¶DQQR�������0LVFXJOLR�GL�QLWUDWR�GL�SRWDVVLR�R�VDOQLWUR�DO����� FDUERQH� YHJHWDOH� H� VROIR�� HQWUDPEL� LQ� SHUFHQWXDOL� WUD� ����� H�����9LHQH� SURGRWWD� LQ� JUDQL� GL� YDULD� GLPHQVLRQH�� /D� SROYHUH� GDPLQD�q�LQ�JUDQL�GL�FLUFD���PP��$VVDL�LJURVFRSLFD��GHYH�HVVHUH�WHQXWDDOO¶DVFLXWWR�HG� L�JUDQL�GL�PDJJLRUL�GLPHQVLRQL�VRQR�JUDILWDWL��6L�DF�FHQGH� D� ����&� �� 3V ����� $OO¶DULD� DSHUWD� EUXFLD� FRQ� IXPR� ELDQFR�WRVVLFR�DOO¶LQDOD]LRQH��,Q�UHFLSLHQWL�FKLXVL��GHIODJUD�FRQ�WHPSHUDWXUDGL������&��8Q�OLWUR�GL�SROYHUH�QHUD�SURGXFH�����OLWUL�GL�JDV�FKH�SHUHIIHWWR�GHOOD�WHPSHUDWXUD��RFFXSDQR�XQ�VSD]LR�GL������OLWUL��,Q�SDUWL�FRODUL�FRQGL]LRQL��SXz�GHWRQDUH�FRQ�9G ������%HQFKp�GL�6X �����qSHULFRORVD�SHUFKp�VHQVLELOH�DOOD�IUL]LRQH�HG�HVSORGH�D�VHPSOLFH�FRQ�WDWWR� FRQ� ILDPPD� R� VFLQWLOOD� �LO� GHWRQDWRUH� QRQ� q� QHFHVVDULR��� 'LVFDUVR� SRWHUH� GLURPSHQWH�� YLHQH� LPSLHJDWD� HVFOXVLYDPHQWH� QHOOHPLFFH� D� OHQWD� FRPEXVWLRQH� �LQ�SROYHULQR� D� JUDQL� GL� ��������PP�� HQHO�GLVWDFFR�GL�JURVVL�PDVVL�GL�PDUPR�3UHFDX]LRQL�� q�FRPPHUFLDOL]]DWD�LQ�SDFFKL�GD�����NJ��PD�GHYH�HVVHUH�LQ�WURGRWWD�QHL�IRUL�D�PLQD�PDL�VFLROWD��PD�VHPSUH�DYYROWD�LQ�FDUWXF�FH�� OD�FRPSDUVD�GL�VDOL�ELDQFKL�GL�VDOQLWUR�VXL�JUDQL�q�VLQWRPR�GLDOWHUD]LRQH��/D�SROYHUH�GHYH�HVVHUH�GLVWUXWWD�
'LQDPLWL6L�FKLDPDQR�GLQDPLWL� WXWWH� OH�PLVFHOH�HVSORVLYH�FKH�FRQWHQJRQRQLWURJOLFHULQD�LQ�PLVXUD�SUHYDOHQWH��3DGUH�GHOOH�GLQDPLWL�q�OR�VYHGH�VH�$OIUHG�1REHO�� FKH� LQL]Lz� D� SURGXUOH� QHO� ������ /D� QLWURJOLFHULQDYLHQH�IDWWD�DVVRUELUH�GD�VRVWDQ]H�FKH�QH�ULGXFRQR�OD�VHQVLELOLWj�7XWWH OH�GLQDPLWL�VRQR�SODVWLFKH��PD�JLj�DG���&�VRSUD�]HUR JHODQRH�GLYHQWDQR�GXUH�H�SHULFRORVLVVLPH�SHUFKp�OD�1JO�VL�VHSDUD�GDOOD�VR�VWDQ]D�EDVH�H�WUDVXGD�LQ�VXSHUILFLH��6JHODUOH��TXDQGR�q�SRVVLELOH��q
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FRPSLWR�VSHFLILFR�GHO�IRFKLQR��/¶RSHUD]LRQH�YLHQH�HVHJXLWD��ORQWDQRGDO�IXRFR��LQ�UHFLSLHQWH�DVFLXWWR��VFDOGDWR�D�EDJQRPDULD�FRQ�DFTXD�GL�������&��WHPSHUDWXUD�FKH�QRQ�YD�VXSHUDWD��SHU�OD�IRUPD]LRQH�GLYDSRUL�WRVVLFL��$UW�����'35�Q�����������$O�WDWWR�VRQR�XQWXRVH�H�WRV�VLFKH��SHU�OD�SUHVHQ]D�GL�1JO��$OO¶DULD�DSHUWD�HG�LQ�SLFFROH�TXDQWLWj�EUXFLDQR�FRQ�ILDPPD�FRUWD�H�FKLDUD��6RQR�VHQVLELOL�DOO¶XUWR�WUD�FRUSLPHWDOOLFL��1HOOH�FRQIH]LRQL�FRPPHUFLDOL��DOOD�SDVWD�YLHQH�DJJLXQWRXQ�FRORUDQWH�URVVR�,Q�EDVH�DOOH�FRPSRQHQWL�GHVWLQDWH�D�FRPELQDUVL�FRQ�OD�1JO��OH�GL�QDPLWL� VL� VXGGLYLGRQR� LQ� WUH�JUDQGL� FDWHJRULH�� D�EDVH� LQHUWH�� D�EDVHDWWLYD��D�EDVH�HVSORVLYD�$�EDVH�LQHUWH�/D�EDVH�q�OD�IDULQD�IRVVLOH��FKH�QRQ�SDUWHFLSD�DO�IHQRPHQR�HVSOR�VLYR��(¶�FRVWLWXLWD�LQ�SUHYDOHQ]D�GD�VLOLFH��LQ�UDJLRQH�GHO������FRQWURLO�����GL�1JO��6RQR�VWDWH�OH�SULPH�GLQDPLWL��PD�RJJL�VRQR�LQ�GLVXVRSHUFKp�SHULFRORVH�D�FDXVD�GHOOD�IDFLOLWj�GL�FRQJHODPHQWR�H�GL�HVVXGD�]LRQH�GL�1JO��9HQJRQR�LPSLHJDWH�LQ�SDHVL�FDOGL�HG�DVFLXWWL�$�EDVH�DWWLYD/D�EDVH�SDUWHFLSD�DO�IHQRPHQR�HVSORVLYR��UDIIRU]DQGROR��Ê�FRVWL�WXLWD� GD�PDWHULDOH� FRPEXVWLELOH� �FDUERQH� YHJHWDOH�� VHJDWXUD�� VROIR�ROL���/¶D]LRQH�RVVLGDQWH�q�DVVLFXUDWD�GD�VDOL�PLQHUDOL��FRPH�L�QLWUDWLG¶DPPRQLR��GL�SRWDVVLR�H�GL�VRGLR��/H�SHUFHQWXDOL�YDULDQR��FRQ�SUH�YDOHQ]D�GL�1JO�$�EDVH�HVSORVLYD/D�1JO�q�XQLWD�D�VRVWDQ]D�HVSORVLYH��FRQ�IXQ]LRQL�GL�DPDOJDPD�HGRVVLGDQWL�/H�GLQDPLWL�D�EDVH�HVSORVLYD�VL�VXGGLYLGRQR�LQ�GXH�FDWHJRULH�� JHODWLQD� JRPPD�� VFRSHUWD� H� EUHYHWWDWD� GD� 1REHO� QHO� �����FRPSRVWD�GD�1JO����������H�FRWRQH�FROORGLR���������(¶�OD�SL��SR�WHQWH�GHOOH�GLQDPLWL��QHOOD�VFDOD�6WUHQJKW�KD�YDORUH������'HQVLWj�UH�ODWLYD ����� 6X ����9G � ����������7H �����&��2VVLGD]LRQH� FRP�SOHWD��PD�IXPL�WRVVLFL�FKH�ULFKLHGRQR�EXRQD�YHQWLOD]LRQH�QHL� ODYRULLQ�JDOOHULD��)RUWH�GLURPSHQ]D��TXLQGL�LGRQHD�DOOD�URWWXUD�GL�URFFH�GX�UH��GLRULWL��TXDU]LWL��JUDQLWL��EDVDOWL��H�PHWDOOL��6HQVLELOH�DJOL�XUWL� WUD
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PHWDOOL�R�WUD�SLHWUH��7HPH�OD�OXQJD�HVSRVL]LRQH�DO�FDORUH�VRODUH��'H�QRPLQD]LRQH�FRPPHUFLDOH��*RPPD�$�� JHODWLQH�GLQDPLWL� VRQR�OH�SL��GLIIXVH��2OWUH�DOOD�1JO��DO� FR�WRQH�FROORGLR�HG�D�SROYHUL�DVVRUEHQWL��LQFRUSRUDQR�DOWUH�VRVWDQ]H��LQSDUWLFRODUH�QLWUDWL�GL�VRGLR�H�QLWURGHULYDWL��6L�PLJOLRUD�LO�%�2���PD�ODPLVFHOD�q�SL��LJURVFRSLFD��$�YROWH��OD�1JO�YLHQH�PLVFHODWD�D�QLWURJOL�FROH� HWLOHQLFR� RSSXUH� D�ELQLWUROXROR�� FKH� QH� DEEDVVDQR� LO� SXQWR� GLFRQJHODPHQWR� ILQR�D� ����&��6H� OD�SHUFHQWXDOH�GL�1JO�q� LQIHULRUH�DO����� OD�PLVFHOD� SUHQGH� LO� QRPH� GL� HVSORVLYR� JHODWLQRVR� D� EDVH� GLQLWUDWL��,Q�FRPPHUFLR�OH�JHODWLQH�GLQDPLWL�KDQQR�YDULH�GHQRPLQD]LR�QL��*RPPD�%0��*(20��'RQDULW��*HOLJQLWH�6$��1LWURJHO��*HODWLQD���*HODWLQD����HFF���*OL�HVSORVLYL�SXOYHUXOHQWL�VRQR�D�EDVVR�WHQRUH�GL1JO� �������� ,Q� FRPPHUFLR� VRQR� UHSHULELOL� FRQ� OH� GHQRPLQD]LRQL&DYD����9XOFDQ����&DYD�H[WUD����'LQDPRQ����$PPRQLWH��HFF�
3UHFDX]LRQL��/H�GLQDPLWL�FKH�LQYHFFKLDQR�R�JHODQR�SHUGRQR�1JO�FKH�D�YROWH�WUDVXGD�ROWUH�OD�FDUWD�SDUDIILQDWD�FKH�DYYROJH�OH�FDUWXFFH�/H�JRFFH�GL�1JO��ROWUH�DG�HVVHUH�WRVVLFKH�SHU�FRQWDWWR��FULVWDOOL]]DQRH� VRQR� VHQVLELOLVVLPH� DOO¶XUWR�� /D�1JO�GHYH� HVVHUH� ULPRVVD� SHU� DV�VRUELPHQWR�FRQ�VHJDWXUD�YHUVDWD�VHQ]D�ULPXRYHUH�OH�FDUWXFFH��,Q�VH�JXLWR��O¶HVSORVLYR�GHYH�HVVHUH�GLVWUXWWR��DUW�����'35�Q����������

$PDWROR �)XOOSXOYHU��17�Ê�XQD�PLVFHOD�GL�QLWUDWR�G¶DPPRQLR�������H�717��������3LXWWR�VWR�VRUGR�DOO¶LQQHVFR��LQL]LD�D�GHFRPSRUVL�D�����&��$OOD�GHQVLWj�����KD�9G�FKH�YDULD�GD������D������P�V��'L� LPSLHJR�SUHYDOHQWHPHQWHPLOLWDUH��GHPROLWLRQ�NLW�H�WXEL�EDQJDORUH���q�DQFKH�XQ�EXRQ HVSORVL�YR�GD�PLQD�
$1�)2 �1$�2&�6LJOD�FKH�VWD�SHU�$PPRQLXP�1LWUDWH�)XHO�2LO��q�XQD�PLVFHOD�GLQLWUDWR� G¶DPPRQLR� SXUR� ��������� FRQ� JDVROLR� GD�DXWRWUD]LRQH� ��������,O�VXR�LPSLHJR�KD�DYXWR�RULJLQH�QHJOL�86$�HG�LQ�&DQDGD��QHO�����
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,O�QLWUDWR�YLHQH�SULOOHG FLRq�ODYRUDWR�LQ�VIHUHWWH�FRQ�DJJORPHUDQWH�GL�GHQVLWj������FLUFD�(FRQRPLFR� H� GL� VLFXUR�PDQHJJLR�� O¶$1�)2� KD� 9G ����� FLUFD�%�2��QHJDWLYR��VLD�SXUH�LQ�OLHYH�PLVXUD��5LFKLHGH�XQ�LQQHVFR�HQHUJL�FR��PHJOLR�VH�DVVLFXUDWR�FRQ�XQD�VPRU]D�GL�GLQDPLWH�R�GL�DPDWROR�(¶�QHFHVVDULR�FKH�L�IRUL�GL�FDULFDPHQWR�QRQ�VLDQR�LQIHULRUL�D����PP�/D� FDUWXFFLD� LQQHVFDQWH� YD� SRVWD� LQ� IRQGR� DO� IRUR�� LQ�PRGR� FKH� ODPLFFLD�GHWRQDQWH�OR�SHUFRUUD�LQ�WXWWD�OD�VXD�OXQJKH]]D��Ê�IRUWHPHQWHLJURVFRSLFR�H�FRQ�XQ¶XPLGLWj�GHOO¶���SHUGH�OH�TXDOLWj�HVSORVLYH��ÊO¶XQLFR�HVSORVLYR�SHU�LO�TXDOH�VLD�SHUPHVVR�LO�FDULFDPHQWR�VIXVR��FRQDSSDUHFFKLDWXUD� SQHXPDWLFD� SUHGLVSRVWD� FRQWUR� OH� FRUUHQWL� HOHWWUR�VWDWLFKH��SXUFKp�OH�URFFH�QRQ�VLDQR�IHVVXUDWH�HG�L�IRUL�VLDQR�DVFLXWWL�'HQRPLQD]LRQL�FRPPHUFLDOL��$1�)2����$1�)2���
6OXUU\ �%RXOO\��+\GURJHO��:DWHUJHO��%ODVWLQJ�DJHQW�6RVWLWXLVFRQR� JOL�$1�)2�QHL� OXRJKL� XPLGL� R� DGGLULWWXUD� LQ� SUH�VHQ]D�GL�DFTXD��6RQR�FRVWLWXLWL�GD��FRPEXUHQWL��QLWUDWL�GL�VRGLR�H�GLDPPRQLR�� LQ�SDUWH�SUHSRQGHUDQWH���FRPEXVWLELOL �QRQ�HVSORVLYL��PDIRUWHPHQWH�UHDWWLYL��FRPH�O¶DOOXPLQLR��DOWUL�DGGLWLYL��LGURFDUEXUL��VRO�IR��FDUERQH��PHODVVD���HG�LQILQH�DFTXD��*OL�6OXUULHV�VRQR�JOL�HVSORVL�YL� GHOOD�QXRYD� JHQHUD]LRQH��1RQ�FRQWHQJRQR�1JO�� VRQR� DG� RVVLGD�]LRQH�FRPSOHWD��QRQ�SURGXFRQR�HIIHWWL�WRVVLFL��VRQR�GL�IDFLOH�PDQHJ�JLR�H�GL�UXVWLFLWj�VXSHULRUH�DO�717��,Q�,WDOLD�YLHQH�SURGRWWR�LO�7XWD�JH[�� LGRQHR� DOOD� IUDQWXPD]LRQH� GL� URFFH� GXUH�� FRQ� GHQVLWj� ����� H9G ����������� 9LHQH� FRQIH]LRQDWR� LQ� FDUWXFFH� GL� SROLHWLOHQH� DIUDWWXUD�SUHVWDELOLWD��GL�OXQJKH]]D����FP�H�GLDPHWUR�YDULDQWH�WUD����H���PP��7HPSR�GL�LPPDJD]]LQDPHQWR�GL�FLUFD�XQ�DQQR��,QQHVFDELOHFRQ�GHWRQDWRUL�RUGLQDUL� H�PLFFLD�GHWRQDQWH�� ,Q� FDVR�GL� LQFHQGLR�� OHFDUWXFFH� VL� GHFRPSRQJRQR� QHJOL� LQYROXFUL�� VHQ]D� HVSORGHUH�� $OODILDPPD�� EUXFLDQR�� 5HVLVWRQR� DVVDL� EHQH� DOO¶XUWR�� $OOH� EDVVLVVLPHWHPSHUDWXUH�SHUGRQR�OD�VHQVLELOLWj�DO�GHWRQDWRUH��FKH�FRPXQTXH�GH�YH�HVVHUH�HQHUJLFR�H�SRVWR�VXO�IRQGR�GHO�IRUR�GD�PLQD�
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6WUXPHQWL�DOWHUQDWLYL,Q�SDUWLFRODUL�FLUFRVWDQ]H�OD�URWWXUD�GL�PDVVL� LVRODWL�R�GL�URFFH�GLPRGHVWD�GXUH]]D��SRVVRQR�HVVHUH�LPSLHJDWL�PH]]L�QRQ�HVSORVLYL�%RXOGHU�%XVWHUÊ�XQ�FRQJHJQR�FRPPHUFLDOL]]DWR�GDOOD�&�5�0��&KHPLFDO�WUDGLQJGL�0LODQR�H�FRQVLVWH�LQ�XQD�UREXVWD�FDQQD�FRQ�RWWXUDWRUH��GL�GLDPH�WUR�GL�PP����R�PP�����FKH�VL�DSSOLFD�LQ�XQ�IRUR�GD�PLQD�SUHYHQWL�YDPHQWH�ULHPSLWR�G¶DFTXD��1HOOD�FDQQD�YLHQH�LQWURGRWWD�XQD�FDUWXF�FLD� VLPLOH�D�TXHOOD�GD� FDFFLD��FDULFDWD� FRQ������� J�GL� SROYHUH�SUR�SHOOHQWH��&KLXVR�O¶RWWXUDWRUH��YLHQH�SURYRFDWR�OR�VSDUR�FRQ�XQ�ILOR�GLVWUDSSR��D�GLVWDQ]D�GL���P��/¶RQGD�GL�SUHVVLRQH�DJLVFH�VXOOD�FRORQQDG¶DFTXD� H� SURYRFD� OD� URWWXUD� GHO� PDVVR� LQ� EORFFKL� PLQRUL�� VHQ]DSURLH]LRQH� GL� IUDPPHQWL� H�� TXLQGL�� DQFKH� LQ� SURVVLPLWj� GL� VWUDGH� HDELWDWL�%ULVWDUÊ�VWDWR�PHVVR�D�SXQWR�LQ�*LDSSRQH�HG�LQWURGRWWR�LQ�,WDOLD�GD�TXDO�FKH�DQQR��Ê�XQD�PLVFHOD�LQRUJDQLFD�GL�SROYHUH�HG�DFTXD��GD�YHUVDUHQHL� IRUL� GD�PLQD�� ,Q� ������ RUH�� OD� PLVFHOD� DXPHQWD� GL� YROXPH� HGHVHUFLWD�VXOOH�SDUHWL�GHO�IRUR�XQD�SUHVVLRQH�GL������7�PT��HIILFDFH�VXPDWHULDOH�GL�PHGLD�GXUH]]D��,O�%ULVWDU�SXz�HVVHUH�LPSLHJDWR�DQFKH�GDSHUVRQDOH�QRQ�DELOLWDWR�H�VHQ]D�IRUPDOLWj�GL�36��8QLFD�SUHFDX]LRQH�O¶XVR�GL�JXDQWL�HG�RFFKLDOL�SURWHWWLYL��QHOOH�SULPH�IDVL�GL�LPSLHJR�/¶DUJRPHQWR�PHULWD�TXDOFKH�DSSURIRQGLPHQWR��PD�VL�ULPDQGD�DO�VLWRKWWS���ZZZ�RQRGD�FR�-S�RYHUVHDV�ZKDW�KWPO�� SHU� XOWHULRUL� GHWWDJOL4XL� DJJLXQJLDPR� VROR� FKH� LO�%ULVWDU� q� SURGRWWR� LQ�*LDSSRQH� GDOOD2QRGD��FKH�VL�q�ULSURSRVWD�GL�FUHDUH�XQ�OHQWR�VJUHWRODWRUH�GL�URFFH�HFDOFHVWUX]]L�/¶HIIHWWR�QRQ�q�LPPHGLDWR��PD�VL�HYLWDQR�UXPRUL��YLEUD]LRQL��SURLH�]LRQH�GL�IUDPPHQWL�H�IXPL�WRVVLFL��1H�FRQVHJXH�FKH�LO�%ULVWDU�WURYDHIILFDFH� LPSLHJR� DQFKH� QHOOH� DUHH� GHQVDPHQWH� DELWDWH�� $FTXLVWR�GHWHQ]LRQH�H�WUDVSRUWR�QRQ�YDQQR�VRJJHWWL�D�OLPLWD]LRQL�H�OLFHQ]H�GL3�6��3HU�O¶LPSLHJR�QRQ�q�QHFHVVDULR�SHUVRQDOH�FRQ�SDUWLFRODUL�TXDOL�ILFKH��0DWHULDOH�SUHJLDWR��SXz�HVVHUH�VWDFFDWR�LQ�ODVWUH��VHQ]D�SHUGLWHGD�IUDQWXPD]LRQH�

http://www.onoda.co.jp/overseas/what.html
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,O�%ULVWDU�q�XQD�SROYHUH�FRPSRVWD�GD�PDWHULDOH�RUJDQLFR��HG�LQRUJD�QLFR��LQ�SUHYDOHQ]D�VLOLFDWL���,�SURGRWWL�VRQR�LQQRFXL�0HVFRODWD�FRQ�DFTXD�� OD�SROYHUH�QHO�JLUR�GL�DOFXQH�RUH� DXPHQWD�GLYROXPH�6H� SROYHUH� HG� DFTXD� YHQJRQR� LQWURGRWWH� LQ� XQ� IRUR� GD�PLQD�� VXOOHSDUHWL�GHO�IRUR�VL�HVHUFLWD�XQD�SUHVVLRQH�FUHVFHQWH��FKH�JLXQJH�ILQR�D����NJ�FPT�QHO�JLUR�GL����RUH�FLUFD�/D�URFFLD�HG�L�FRQJORPHUDWL�FHPHQWL]L�KDQQR�XQD�IRUWH�UHVLVWHQ]D�DFRPSUHVVLRQH��GHOO¶RUGLQH�GL�����NJ�FPT�SHU�LO�JUDQLWR������NJ�FPTSHU�L�FDOFDUL�H�����NJ�FPT�SHU�OH�PDOWH�FHPHQWL]LH���/D�UHVLVWHQ]D�DWUD]LRQH�� WXWWDYLD�� q� PROWR� LQIHULRUH� ���� NJ�FPT� SHU� L� JUDQLWL�� ��NJ�FPT�SHU�L�FDOFDUL�H����NJ�FPT�SHU�OH�PDOWH�FHPHQWL]LH��,O�%ULVWDU���QHOOD�VXD�GLODWD]LRQH��SURYRFD�LO�GLVWDFFR�SHU�WUD]LRQH�VH�FRQGR�OLQHH�GL�PLQRUH�UHVLVWHQ]D�GHO�PDWHULDOH�,Q�JHQHUH��GD�XQ�IRUR�VL�GLSDUWRQR�GXH�R�TXDWWUR�IHVVXUD]LRQL�$G�XQ� LQL]LR� GL� IHVVXUD]LRQH� VHJXRQR� O¶DOOXQJDPHQWR� H� OR� DPSOLD�PHQWR�GHOOH�OHVLRQL�UDGLDOL�8QD�VHULH�GL�IRUL�DOOLQHDWL��SURYRFKHUj�LO�GLVWDFFR�GHO�PDWHULDOH�YHUVRLO�IURQWH�VFDYR��FLRq�OD�SDUHWH�OLEHUD��8QD�GRSSLD�R�WULSOD�VHULH�GL�IRUL�VIDOVDWL��FUHHUj�XQD�UHWH�GL�IHVVXUD�]LRQL�QHO�EORFFR�LQHUWH�,O�PDWHULDOH�YHUUj�TXLQGL�ULPRVVR�FRQ�PH]]L�PHFFDQLFL��TXDOL�L�PDU�WHOOL�GHPROLWRUL�H�JOL�HVFDYDWRUL�1DWXUDOPHQWH�� LO� GLDPHWUR� GHL� IRUL� VDUj� SURSRU]LRQDOH� DOO¶HIILFDFLDGHOO¶D]LRQH� GL� HVSDQVLRQH�� &RQ� XQD� PLVFHOD� GHO� ���� GL� DFTXD�� ODTXDQWLWj�GL�SROYHUH�SHU�RJQL�PHWUR�GL�IRUR�YDULD�GD�����NJ�QHL�IRUL�GD���PP��ILQR�D�����NJ�QHL�IRUL�GD����PP�,Q�SUDWLFD�VRQR�QHFHVVDUL�������NJ�GL�SROYHUH�SHU�GHPROLUH�XQ�PF�GLEXRQD�URFFLD�H�������NJ��SHU�XQ�PF�GL�FHPHQWR�IRUWHPHQWH�DUPDWR�8QD�PDJJLRUH�HIILFDFLD�GL�FDULFDPHQWR�VL�FRQVHJXH�FRQ�IRUL�YHUWLFD�OL�3HU�HYLWDUH�VFKL]]L�GL�%ULVWDU��GDQQRVL�SHU�JOL�RFFKL��q�QHFHVVDULR�DW�WHQGHUH�FKH�OD�WHPSHUDWXUD�GHL�IRUL�VLD�VFHVD�D�OLYHOOL�DFFHWWDELOL��UH�JROD�FKH�YDOH�DQFKH�SHU�JOL�HVSORVLYL�RUGLQDUL��SHU�L�TXDOL�����&�FR�VWLWXLVFRQR�JLj�LO�OLPLWH�GL�ULVFKLR�
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&DULFDPHQWR�GHL�IRUL�GD�PLQD,�IRUL�GD�PLQD�GHYRQR�HVVHUH�SUHYHQWLYDPHQWH�SXOLWL�H�FRQWUROODWL�3HU� IDYRULUH� OR� VFRUULPHQWR� GHOOH� FDULFKH�� q� LQGLFDWR� LQWURGXUUH� QHLIRUL� WXEL� GL� SODVWLFD� OHJJHUD�� D� SHUGHUH�� FKH� ROWUH� WXWWR� SUHVHUYDQRO¶HVSORVLYR�GD�HYHQWXDOH�FRQWDWWR�FRQ�DFTXD�Ê� YLHWDWR� LO� FDULFDPHQWR� GL� HVSORVLYL� VFLROWL�� IDWWD� HFFH]LRQH� SHUJOL�$1�)2��FRQ�OH�PRGDOLWj�HG�L�OLPLWL�SULPD�GHVFULWWL�,O� FDULFDPHQWR� VSHWWD� DO� IRFKLQR��7XWWR� LO� SHUVRQDOH� QRQ� DGGHWWRHG� L�PH]]L� GHYRQR� HVVHUH� DOORQWDQDWL�� ILQR� D� GLVWDQ]D� GL� VLFXUH]]D�6XO� IURQWH� GL� VSDUR� GHYH� HVVHUH� SRUWDWR� VROWDQWR� O¶HVSORVLYR� H� OHVPRU]H�QHFHVVDULH�/H�FDUWXFFH�YHQJRQR�VSLQWH�QHO�IRUR�FRQ�FDOFDWRLR� LQ� OHJQR�R�LQPHWDOOR�DQWLVFLQWLOOD��/D�VPRU]D�GHYH�HVVHUH�WUDWWDWD�FRQ�SUHFDX]LRQHH�SXz�HVVHUH�FROORFDWD�LQ�IRQGR��D�PHWj�RSSXUH�LQ�FLPD�DOOD�FDULFD��ÊGD�SUHIHULUH�OD�VPRU]D�LQQHVFDWD�FRQ�PLFFLD�GHWRQDQWH��FROORFDWD�VXOIRQGR��LQ�PRGR�FKH�OD�PLFFLD�SHUFRUUD�O¶LQWHUR�IRUR�
,QWDVDPHQWR�H�ERUUDJJLR/¶LQWDVDPHQWR�FRQVLVWH�QHO� FRPSULPHUH� OH� FDULFKH� �SXOYHUXOHQWHFRQ� FDOFDWRLR�� LQ� PRGR� GD� RWWHQHUH� OD� PDVVLPD� GHQVLWj� GL� FDULFD�PHQWR��1HO�FDVR�GHJOL�VOXUULHV� O¶LQWDVDPHQWR� VHUYH�D� URPSHUH� OH� OL�QHH�GL�IUDWWXUD�GHOOH�JXDLQH�,O�ERUUDJJLR�FRQVLVWH�QHO�FUHDUH�XQ�WDSSR�GL�PDWHULDOH� LQHUWH��DU�JLOOD�� WHUUD� DVFLXWWD�� VDEELD�� HFF��� D� FKLXVXUD� GHO� IRUR� GD�PLQD�� SHUHYLWDUH�FKH�OD�SUHVVLRQH�GL�HVSORVLRQH�WURYL�VIRJR�GDO�FDQDOH�GHO�IRUR�HIIHWWR�FDQQRQH��1HOOD�PDJJLRU�SDUWH�GHL�WHVWL��VSHFLH�LQ�TXHOOL�SHU�L�PLOLWDUL��L�TXDOLXVDQR� FDUWXFFH� GL� HVSORVLYR�� LO� ERUUDJJLR� YLHQH� FKLDPDWR� LQWDVD�PHQWR�/H�ILJXUH���H���PRVWUDQR�L��WUDGL]LRQDOL�VWUXPHQWL�GHL�IRFKLQL�
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6SDUR �&DS��9�5HJRODPHQWR�GL�36��DUW���������'35��������,�JURVVL�EULOODPHQWL��YDUDWH��GHYRQR�HVVHUH�SUHFHGXWL�GD�FRPXQL�FD]LRQL�DOOD�SRSROD]LRQH��LQ�RUGLQH�DOOH�]RQH�D�ULVFKLR�$OORQWDQDWL�GHO� IURQWH� G¶LPSLHJR�SHUVRQDOH� H�PH]]L� HVWUDQHL�� YLHQHGDWR�XQ�SULPR�VHJQDOH�GL�WURPED�R��VLUHQD��FRQYHQ]LRQDWR�2SHUDL�GRWDWL�GL�EDQGLHULQH�URVVH�LQWHUURPSRQR�LO�WUDQVLWR�QHOO¶DUHD�DULVFKLR�8Q�VHFRQGR�VHJQDOH�GL�WURPED�LQGLFD�FKH�LO�EULOODPHQWR�q�LPPLQHQ�WH�$�TXHVWR�SXQWR��YHQJRQR�DFFHVH�OH�PLFFH��RSSXUH�VL�SURFHGH�DO�ODQ�FLR�GL�FRUUHQWH�
$WWHVD��GRSR�OR�VSDUR���DUW�����'35�Q�������������'RSR�OR�VSDUR�GHOO¶XOWLPD�FDULFD��LO�SHUVRQDOH�GHYH�DWWHQGHUH���¶�SULPD�GL� DYYLFLQDUVL� DO� IURQWH� GL� VFDYR�� 6H� HVLVWH� LO� GXEELR� FKH� XQIRUQHOOR� VLD� ULPDVWR� FDULFR� �PLQD� JUDYLGD��� LO� WHPSR�GL� DWWHVD� GHYHHVVHUH�SURWUDWWR�D���¶�H�OD�YRODWD�SXz�HVVHUH�LVSH]LRQDWD�VROWDQWR�GDLIRFKLQL��1HL�ODYRUL�LQ�JDOOHULD��RFFRUUH�DWWHQGHUH�FKH�L�IXPL�VL�VLDQRTXDQWR�PHQR�GLUDGDWL�8Q�VHJQDOH�FRQYHQ]LRQDWR�FRQVHQWLUj�DO�SHUVRQDOH�GL�FDQWLHUH�GLDYYLFLQDUVL�DO�IURQWH�GL�PLQD�
,VSH]LRQH�GRSR�LO�EULOODPHQWR �DUW�����'35�Q�����������'RSR�OR�VSDUR��L�IRFKLQL�FRQWUROODQR�FKH�QRQ�VLDQR�ULPDVWH�PLQHJUDYLGH�R�IRUQHOOL�SDU]LDOPHQWH�FDULFKL��1HL�ODYRUL�LQ�JDOOHULD��GRYUjHVVHUH�DQFKH�LVSH]LRQDWD�O¶LQWHJULWj�GHOOD�YROWD��,O�PDWHULDOH�D�ULVFKLRGL�GLVWDFFR�GHYH�HVVHUH�ULPRVVR�FRQ�OD�WHFQLFD�GHO�GLVJDJJLR��$�ILQHGLVJDJJLR��GRYUj�HVVHUH�YHULILFDWD�OD�SUHVHQ]D�GL�HYHQWXDOL�PLQH�LQH�VSORVH��$OOD�ULSUHVD�GHO�ODYRUR��QRQ�GRYUDQQR�HVVHUH�XWLOL]]DWL�HYHQ�WXDOL�IRUL�JLj�SUDWLFDWL� LQ�SUHFHGHQ]D�R�UHVLGXL�GL� IRUL� �FXODFFL���FKHSRWUHEEHUR�QDVFRQGHUH�FDULFKH�LQHVSORVH�(YHQWXDOL�UHVLGXL�GL�HVSORVLYR�GHYRQR�HVVHUH�ULPRVVL��DOORQWDQDWLH�GLVWUXWWL��,�GHWRQDWRUL�YDQQR�VHPSUH�VHSDUDWL�GDOOH�FDULFKH�
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'LVWUX]LRQH�GL�HVSORVLYL,Q�DVVHQ]D�GL�GHSRVLWR�GL�FDQWLHUH��DO�WHUPLQH�GHOOD�JLRUQDWD�GL�OD�YRUR��O¶HVSORVLYR�QRQ�XWLOL]]DWR�GHYH�HVVHUH�GLVWUXWWR��ODGGRYH�QRQ�VHQH� ULWHQJD�HFRQRPLFDPHQWH� FRQYHQLHQWH� OD� UHVWLWX]LRQH� DO� GHSRVLWRGDO�TXDOH�q�VWDWR�SUHOHYDWR��FRQ�OLFHQ]D�GL�WUDVSRUWR�ULFKLHVWD�LQ�DQWL�FLSR���/D�SROYHUH�QHUD�H�JOL�$1�)2�SRVVRQR�HVVHUH�GLVWUXWWL�R�QHXWUDOL]�]DWL�FRQ�DFTXD��RSSXUH�SHU�FRPEXVWLRQH�DOO¶DSHUWR�*OL�HVSORVLYL�JHODWLQDWL��SXOYHUXOHQWL�FRQWHQHQWL�1JO�R�QLWURJOLFR�OH��GHYRQR�HVVHUH�OLEHUDWL�GDOOD�FDUWD�GL�LQYROXFUR��DOOLQHDWL�H�GLVWUXWWLSHU�FRPEXVWLRQH��1RQ�GLVWUXJJHUH�PDL�SL��GL�NJ����GL�HVSORVLYR�SHUYROWD�� 1RQ�PHWWHUOL� DPPXFFKLDWL�� PD� LQ� ILOD� R� LQ� VWULVFH�� QRQ� DJ�JLXQJHUH� HVSORVLYR� D� TXHOOR� FKH� VWD� EUXFLDQGR� H� QRQ� DSSRJJLDUHHVSORVLYR�VXO�WHUUHQR�DQFRUD�FDOGR�/D�PLFFLD�D�OHQWD�FRPEXVWLRQH�YLHQH�GLVWUXWWD�SHU�DFFHQVLRQH�/¶DFFHQVLRQH�GHO�PDWHULDOH�GD�GLVWUXJJHUH�YLHQH�FRPXQLFDWD�FRQPLFFLD�D�OHQWD�H�FRQ�DXVLOLR�GL�FDUWD�LPEHYXWD�FRQ�SHWUROLR�R�JDVROLR�0DL�EHQ]LQD�0LFFLD� GHWRQDQWH� H� GHWRQDWRUL� YHQJRQR� GLVWUXWWL� SHU� LQQHVFR� HPLFFLD�D�OHQWD���,�GHWRQDWRUL�YDQQR�EHQ�ILVVDWL�O
XQR�DOO
DOWUR�SHU�HYL�WDUH�FKH�TXDOFXQR�GL�HVVL�YHQJD�SURLHWWDWR�ORQWDQR�LQHVSORVR�
0LQH�LQHVSORVH��JUDYLGH� �DUW����'35�Q�����������,� IRUQHOOL� LQHVSORVL� GHYRQR� HVVHUH� VHPSUH� HOLPLQDWL�� 7UDWWDVL� GLRSHUD]LRQH�FKH�SUHVHQWD�VHPSUH�XQ�FHUWR�SHULFROR�HG�RFFRUUH�RSHUD�UH� FRQ� PROWD� SUXGHQ]D�� DOORQWDQDQGR� D� GLVWDQ]D� GL� VLFXUH]]D� RJQLSHUVRQD� QRQ� QHFHVVDULD��2FFRUUH� FRPSUHQGHUH� VH� VH� YL� q� VWDWD� XQDPDQFDWD�GHWRQD]LRQH�GHOOD�FDSVXOD�RSSXUH�XQD�PDQFDWD� HVSORVLRQHGHOO
HVSORVLYR��OD�SULPD�VLWXD]LRQH�q�SL��SHULFRORVD�SHUFKp�OD�FDSVXODq�DQFRUD�DWWLYD�&RQ�FXUD��VL�SURFHGH�DOOD� ULPR]LRQH�GHO�ERUUDJJLR�H� VL� FROORFD�XQDQXRYD�VPRU]D�VXOOD�FDULFD��SHU�SURYRFDUQH�O¶HOLPLQD]LRQH�/DGGRYH�FLz�QRQ�IRVVH�SRVVLELOH��VL�SURFHGH�DG�XQ�QXRYR�IRUR�SD�UDOOHOR�DO�SULPR��ILQR�D�UDJJLXQJHUH�OD�FDULFD��D�GLVWDQ]D�WDOH�GD�FR�



��

LQYROJHUOD�QHOO¶HVSORVLRQH�� ,O� QXRYR� IRUR�YD�TXLQGL� FDULFDWR� H� IDWWREULOODUH�
'LPHQVLRQDPHQWR�GHOOH�FDULFKH1HOO¶HVSORVLRQH��O¶RQGD�GL�SUHVVLRQH�FUHD�XQD�VIHUD�GL�GLVWUX]LRQHFRQ� FRPSOHWD� IUDQWXPD]LRQH� GHO� PDWHULDOH� DG� LPPHGLDWR� FRQWDWWRFRQ� OD� FDULFD� HG�XQD�VIHUD�GL� FRPPR]LRQH�� SL�� DPSLD�� FRQ� IUDWWXUHFKH�IRUPDQR�SH]]DWXUH�FKH�SRVVRQR�HVVHUH�ULPRVVH�FRQ�PH]]L�PHF�FDQLFL�8QD�FDULFD�FRUUHWWDPHQWH�GLPHQVLRQDWD�H�FROORFDWD�GHYH�RWWHQHUHOD�GLVWUX]LRQH�GHO�PDWHULDOH�FRQ�PLQLPR�LPSLHJR�GL�HVSORVLYR��VHQ]DSURLH]LRQL�SHULFRORVH�GL�IUDPPHQWL�H�FRQ�PLQLPD�IRUPD]LRQH�GL�YL�EUD]LRQL��FKH�SRVVRQR�QXRFHUH�D�PDQXIDWWL�DELWDWLYL��DQFKH�D�GLVWDQ�]H�UDJJXDUGHYROL�Ê�RSSRUWXQR�UDPPHQWDUH�FKH�OD�FRVLGGHWWD�'LUHWWLYD�FDQWLHUL��'�/JVO����������Q�������QRQ�VL�DSSOLFD�DL� ODYRUL�GL� FDYD�H�GL� JDOOHULD�7XWWDYLD�� O¶LPSLHJR�GL�HVSORVLYR�DYYLHQH�SXU�VHPSUH� LQ�XQ�FDQWLHUHGL�ODYRUR��1H�FRQVHJXH�FKH�OD�VFHOWD�GHOO¶HVSORVLYR�GD�LPSLHJDUH��ODFROORFD]LRQH� HG� LO� GLPHQVLRQDPHQWR� GHOOH� FDULFKH� FRPSHWRQR� DO3URJHWWLVWD�HG�DO�'LUHWWRUH�GHL�/DYRUL��&RVu�FRPH�O¶DWWXD]LRQH�GHOOHQRUPH�GL�VLFXUH]]D�FRPSHWH�DO�GDWRUH�GL�ODYRUR��DO�GLULJHQWH��DO�SUH�SRVWR HG� DO� ODYRUDWRUH�� PD� VROWDQWR� SHU� OD� SDUWH� GL� VXD� VSHFLILFDFRPSHWHQ]D�/¶DUW�����GHO�'35��������GHOLQHD�FRQ�FKLDUH]]D�L�OLPLWL�GL�FRP�SHWHQ]D�GHO�IRFKLQR�7XWWDYLD��D�VROR�WLWROR�RULHQWDWLYR��VL�IRUQLVFRQR�DOFXQL�GDWL�HPSL�ULFL�VXO�GLPHQVLRQDPHQWR�GHOOH�FDULFKH��QHOOD�PLVXUD�PLQLPD�HG�HI�ILFDFH�� 3HU�OD�GHPROL]LRQH�GL�PDVVL�LVRODWL��SDWDUUL���GD����D����J��PF�GLHVSORVLYR� �LO� WLSR� GLSHQGH� GDOOD� GXUH]]D� GHOOD� URFFLD��� FRQ�ERU�UDJJLR�PLQLPR�GL�FP����� 3HU�ODYRUL�GL�VEDQFDPHQWR�D�IRUL�YHUWLFDOL��WHQHUH�SUHVHQWH�FKH�LOUDJJLR�GL�IUDQWXPD]LRQH�HIILFDFH�GHO�PDWHULDOH�q�GL�������YROWH�LOGLDPHWUR� GHO� IRUR�� $O� GL� VRWWR�� VL� SRVVRQR� DYHUH� SURLH]LRQL� VXOIURQWH� GL� VFDYR�� ,O� ERUUDJJLR� GHYH� HVVHUH� SDUL� D� ������ YROWH� LO



��

GLDPHWUR� VWHVVR�� /D� GLVWDQ]D� WUD� L� IRUL� q� EHQH� QRQ� VLD� LQIHULRUHDOOD�OXQJKH]]D�GHO�ERUUDJJLR�� 3HU�ODYRUL�LQ�JDOOHULD��VRQR�FRQVLJOLDWL��SHU�IURQWL�GL�VFDYR�GL�FLU�FD�����PT������.J�GL� HVSORVLYR�SHU�PF�GL� URFFLD�� SHU� IURQWL� GLVFDYR�D�VH]LRQH�ULVWUHWWD�GL�FLUFD����PT������.J�GL�HVSORVLYR�SHUPF�GL�URFFLD�� /D�GHPROL]LRQH�GL�FDOFHVWUX]]L�ULFKLHGH�QRQ�PHQR�GL�����.J�GLDOWR�HVSORVLYR�SHU�PF�GL�PDWHULDOH��LQ�FDULFKH�LQWHUQH��0D�LO�FDO�FROR�HVDWWR�q�GL�HVFOXVLYD�FRPSHWHQ]D�GHO�SURJHWWLVWD�� /¶XVR�GL�FDULFKH�HVWHUQH�GL�URWWXUD�q�VHPSUH�FDXVD�GL�SURLH]LRQLHG�q�HFFH]LRQDOH�SHU�ODYRUL�FLYLOL��1HO�WDJOLR�GL�ODVWUH�GL�PHWDOOR��LIUDPPHQWL� SRVVRQR� UDJJLXQJHUH� GLVWDQ]H� QRWHYROL�� /H� QRUPHPLOLWDUL� SUHVFULYRQR� GLVWDQ]H� GL� VLFXUH]]D� GL� ���� PHWUL�� QHOODGHPROL]LRQH� DOO¶DSHUWR� GL� PDQXIDWWL� PHWDOOLFL� H� GL� FHPHQWR� DU�PDWR�
/
LPPDJLQH�DOOD�SDJLQD�FKH�VHJXH�IRUQLVFH�XQ
LGHD�GHO�PRGRLQ�FXL�SXz�HVVHUH�FDOFRODWD�XQD�FDULFD�



��

,�YDORUL�GHL�FRHIILFLHQWL�VRQR�LQGLFDWL�QHOOD�VHJXHQWH�WDEHOOD
9DORUL�GL�D 9DORUL�GL��P 9DORUL�GL1HVSORVLYR D PH]]R P LQWHUUX]LRQH Q 17ULWROR ���� WHUUD�OHJJHUD ���� URWDELOL ���� ����*HODWLQD ���� VDEELD�IRUWH ���� SRQWRQL ���� ����'LQDPLWH1��� ���� WHUUD�FRQ�SLHWUH ���� ���� ����

%DOLVWLWH ���� PXUDWXUD�FDWWLYD ���� JDOOHULD ���� ����3ROYHUHQHUD ���� PXUDWXUD�PHGLD ���� ���� ��
3HQWULWH ���� FDOFHVWUX]]R�HURFFH�GXUH ����
7� ���� URFFH�IHVVXUDWH ����5RPLWH ���� URFFH�WHUURVH ����URFFH�FRPSDWWH ����PXUDWXUD�HFFHO�OHQWH ����

/D� IRUPXOD� VRSUD� ULSRUWDWD� q� JHQHUDOPHQWH� DGRSHUDWD� SHU� LO� FDO�FROR�HPSLULFR�GHOOH�FDULFKH�,O�UDSSRUWR�³Q´�WUD�UDJJLR�³U´�HG�DOWH]]D�³K´�q�FKLDPDWR�LQGLFH�GLIRUQHOOR�6H�U� �K��FLRq�Q� ����LO�IRUQHOOR�q�GHWWR�RUGLQDULR6H�U���K��FLRq�Q������LO�IRUQHOOR�q�GHWWR�VRWWRFDULFR6H�U�!�K��FLRq�Q�!����LO�IRUQHOOR�q�GHWWR�VRYUDFFDULFR,Q�JXHUUD��VL�ULFRUUH�VROWDQWR�D�IRUQHOOL�VRYUDFFDULFKL��4XLQGL�Q YDDFFUHVFLXWR�GHO�FRHIILFLHQWH�GL�JXHUUD�1�
&KL�SURJHWWD�XQR�VSDUR�GL�PLQH�GRYUj�SRUUH�SDUWLFRODUH�DWWHQ]LR�QH��ROWUH�FKH� DJOL�HIIHWWL�GLUHWWL�GHOO
HVSORVLRQH�� DQFKH� D� TXHOOL� LQGL�
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UHWWL�HG�LQ�SDUWLFRODUH�DOOH�YLEUD]LRQL�WHOOXULFKH�SURYRFDWH�GDOO
HVSOR�VLRQH

,O�EULOODPHQWR�GL�FDULFKH�HVSORVLYH�VRWWHUUDQHH�LQGXFH�QHOOD�PDVVDURFFLRVD� H� QHO� WHUUHQR� GL� VXSHUILFLH� RQGH� G¶XUWR�� OD� FXL� YLEUD]LRQHSXz�GDQQHJJLDUH� HGLILFL��/¶LQWHQVLWj� GHOOD�YLEUD]LRQH� GLSHQGH� GDOODFDULFD��,O�FDOFROR�q�DEEDVWDQ]D�FRPSOHVVR�HG�RJQL�VROX]LRQH�HPSLUL�FD�q GD�HYLWDUH��$�WLWROR�GL�HVHPSLR��XQ�YHFFKLR�UXVWLFR�FRPH�TXHOORLQ�ILJXUD�SXz�UHVLVWHUH�DG�XQD�YLEUD]LRQH�DPPLVVLELOH�GL�QRQ�SL��GL���PP�V��FKH�FRQ�XQ�VRWWRIRQGR�GL�EXRQD�URFFLD�HG�XQD�GLVWDQ]D�GLFLUFD�P�����FRVWULQJH�DG�LPSLHJDUH�FDULFKH�QRQ�VXSHULRUL�D�����J�GLGLQDPLWH���)LJXUD�WUDWWD�GDOO
RSHUD�GL�*��%HUWD�±�([SORVLYHV��$Q�HQ�JLQHULQJ�WRRO�±�0LODQR������
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&DS��,95(*2/(�',�358'(1=$
2OWUH�TXDQWR�VWDELOLWR�GDOOD�OHJJH��H�FKH�GHYH�HVVHUH�ULJLGDPHQWHRVVHUYDWR��YL�VRQR�DOWUH�UHJROH�GL�HVSHULHQ]D�FKH�q�RSSRUWXQR�FRQR�VFHUH�DO�ILQH�GL�HYLWDUH�LQFLGHQWL�
0DQHJJLR�GHJOL�HVSORVLYL*OL�HVSORVLYL�YDQQR�PDQHJJLDWL�VHPSUH�FRQ�SUHFDX]LRQH�H�TXLQGL�x JOL�HVSORVLYL�QRQ�YHQJRQR�YHQGXWL��VFLROWL���PD�VHPSUH�LQ�FRQ�IH]LRQL�RULJLQDOL�FKH�ULSRUWDQR�PDUFD��WLSR�H�FDUDWWHULVWLFKH��9DQ�QR�WROWL�GDOOH�FRQIH]LRQL�VROWDQWR�QHOO
LPPLQHQ]D�GHO�ORUR�LPSLH�JR�x PDQHJJLDUH�JOL�HVSORVLYL�FRQ�OD�PDVVLPD�DWWHQ]LRQH�H�QRQ�XVDUHPDL�TXHOOL�GHWHULRUDWL�H�TXHOOL�GL�PDUFD�VFRQRVFLXWD�x RYYLDPHQWH��QRQ�FHGHUH�DOOD�WHQWD]LRQH�GL��LQYHQWDUH��QXRYH�VR�VWDQ]H� HVSORGHQWL� PHVFRODQGR� SXOYHUXOHQWL�� SODVWLILFDWL�� PHWDOOLYDUL���DOOXPLQLR���SROYHUL�GD�FDFFLD��HFF��1RQ�q�XQ
HVDJHUD]LRQH�Ê�DFFDGXWR�HG�DFFDGH��FRQ�FRQVHJXHQ]H�JUDYL�x QRQ�FRQVHUYDUOL�LQ�YLFLQDQ]D�GL�FDUEXUDQWL�H�PDQLSRODUOL�LQ�]RQHVJRPEUH� GD� HUEDFFH�� FHVSXJOL�� FDUWH� HG� DOWUR� PDWHULDOH� LQILDP�PDELOH�x DOORQWDQDUH�GDOOD�]RQD�GL�ODYRUD]LRQH��ROWUH�LO�UDJJLR�GL�VLFXUH]�]D��WXWWH�OH�SHUVRQH�FKH�QRQ�VRQR�VWUHWWDPHQWH�QHFHVVDULH�DOO
LP�SLHJR�GHJOL�HVSORVLYL�x QRQ�IXPDUH�R�DFFHQGHUH�ILDPPH�YLFLQR�DJOL�HVSORVLYL��LO�GLVJH�ODPHQWR� GHOOH� GLQDPLWL� YD� IDWWR� LQ� ORFDOL� VHSDUDWL� H� GLVWDQWL� GDOIURQWH�G
LPSLHJR�x QRQ�ODVFLDUH�HVSORVLYL�H�LQQHVFKL�DO�VROH��YLFLQR�D�IRQWL�GL�FDORUHR�LQ�SURVVLPLWj�GL�OXEULILFDQWL�R�VROYHQWL�
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x WHQHUH� L�GHWRQDWRUL� VHPSUH� D�GLVWDQ]D�GDJOL�HVSORVLYL��O
DSSURQ�WDPHQWR�GHOOH�VPRU]H� GHYH� DYYHQLUH� LQ� ORFDOH� VHSDUDWR� H� VX� WD�YROL�x QRQ�SLHJDUH�DG�DQJROR�DFXWR�H�QRQ�WRUFHUH�OH�PLFFH�x QRQ�PHWWHUH�L�GHWRQDWRUL�LQ�WDVFD��DQFKH�TXHVWR�DFFDGH�FRQ�XQDIUHTXHQ]D�SUHRFFXSDQWH�x QRQ�XVDUH�ILOL�GL�IHUUR�R�FKLRGL�SHU�WRJOLHUH�PDWHULDOH�GDOOH�FDS�VXOH�x IDUH� DWWHQ]LRQH� D� QRQ� IDU� FDGHUH� D� WHUUD�� XUWDUH� R� VFKLDFFLDUH� LGHWRQDWRUL�x JOL� LQYROXFUL� �FDVVH� R� FDUWRQL�� DO� WHUPLQH�GHOO
LPSLHJR�� GHYRQRHVVHUH�EUXFLDWL�LQ�ORFDOLWj�GLVWDQWH�H�VLFXUD��PD�LO�IXRFR�QRQ�VHUYHD�VFDOGDUVL����x QRQ�WHQWDUH�GL�VSHJQHUH�LQFHQGL�SURVVLPL�DJOL�HVSORVLYL��SLXWWR�VWR�VJRPEHUDUH�O
DUHD�
=RQD�SHULFRORVD3HU�LO�EULOODPHQWR�GL�FDULFKH�LQ�IRUQHOOL�VL�FRQVLJOLD�XQD�GLVWDQ]DGL�VLFXUH]]D�SHU�JOL�VSHWWDWRUL�GD�����D�����PHWUL��D�VHFRQGD�GHOOD�FD�ULFD�H�GHO�PDWHULDOH��LQ�WHUUHQL�VFRVFHVL�RFFRUUH�SUHYHGHUH�OD�SRVVLEL�OLWj�GL�IUDQH�R�GL�URWRODPHQWR�GL�PDVVL��,Q�SUHVHQ]D�GL�FRUSL�PHWDOOLFL�WUDYL��SLDVWUH��OD�]RQD�SHULFRORVD�SXz�DUULYDUH�ILQR�D�����PHWUL�3HU�PLQH�LQ�WURQFKL�H�FHSSL�GL�OHJQR�R�SHWDUGL�FRQWUR�URFFLD�R�PX�UDWXUD��VL�FRQVLJOLD�XQD�GLVWDQ]D�GL�����PHWUL�,� IRFKLQL� SRWUDQQR� UHVWDUH� D� GLVWDQ]D� PLQRUH� SXUFKp� DGHJXDWD�PHQWH�SURWHWWL�LQ�SRVWD]LRQL�UDVH��EXFKH�FRQ�SDUDSHWWR�GL�VDFFKHWWL�DWHUUD���SHU�HYLWDUH�O
RQGD�GLUHWWD�H�TXHOOD�UHWURJUDGD���ROWUH�DOOD�SURLH�]LRQH�GL�VFKHJJH�� OD�SRVWD]LRQH�GHYH�HVVHUH� FRSHUWD� FRQ� WUDYL� H�WD�YRODPH��VH�VL�SUHYHGH�OD�ULFDGXWD�GL�JURVVL�IUDPPHQWL�GDOO
DOWR�*OL�HGLILFL�SRVWL�QHOOD�]RQD�GL�SHULFROR�R�DL�VXRL�PDUJLQL�GRYUDQQRHVVHUH� VJRPEHUDWL� GD� SHUVRQH� H� ODVFLDWL� FRQ� WXWWH� OH� SRUWH� �DQFKHTXHOOH�LQWHUQH��H�OH�ILQHVWUH�DSHUWH�$O�ILQH�GL�ULGXUUH�OD�SURLH]LRQH�GL�IUDPPHQWL��PD�VROR�QHO�FDVR�GLSLFFROH�FDULFKH�LQ�URFFLD�R�DQDORJKL�PDWHULDOL��VL�SXz�ULFRSULUH�LO�IRU�
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QHOOR�FRQ�UHWL�HODVWLFKH�GL�FRQWHQLPHQWR��QH�HVLVWRQR�LQ�FRPPHUFLR�GL�EXRQD�TXDOLWj��R�DOWUR�PDWHULDOH�GL�IRUWXQD��IDVFLQH��IUDVFKH��
3UHSDUD]LRQH�HG�DFFHQVLRQH�GHOOH�FDULFKHx FRQWUROODUH� VHPSUH� LO� SHUIHWWR� VWDWR� GL� FRQVHUYD]LRQH� GHO�PDWH�ULDOH�x SRUWDUH�LO�PDWHULDOH�VROR�QHOOD�VWUHWWD�TXDQWLWj�QHFHVVDULD�x WDJOLDUH�OD�PLFFLD�VROR�DO�PRPHQWR�GHOO
LPSLHJR�H��SULPD�GL�FRQ�JLXQJHUOD�DOOH�FDSVXOH��WDJOLDUQH����FP�DG�RJQL�HVWUHPLWj�x FRQWUROODUH�OD�YHORFLWj�GL�FRPEXVWLRQH�GL�XQ�PHWUR�GL�PLFFLD�UL�FRUGDQGR�FKH� LO�WHPSR�HIIHWWLYR�GL�FRPEXVWLRQH�VDUj�XQ�SR
�PL�QRUH�GHL�SUHVFULWWL�H�PLVXUDWL������x SUHSDUDUH�OH�VPRU]H�QHL�SRVWL�SUHYLVWL�HG�LQ�EXRQH�FRQGL]LRQL�GLODYRUR��TXDQGR�VL�q�VLFXUL�FKH� WXWWH� OH�PLVXUH�GL� VLFXUH]]D� VRQRVWDWH�DGRWWDWH�x VWUR]]DUH�OH�FDSVXOH�QHO�SXQWR�JLXVWR�H�XVDQGR�OH�DSSRVLWH�SLQ]H�PHJOLR�VH��GL�VLFXUH]]D��H���PDL�L�GHQWL��x QRQ�FKLDFFKLHUDUH�H�ODYRUDUH�FRQ�OD�PDVVLPD�FRQFHQWUD]LRQH�x WUD�OH�FDUWXFFH�H�LO�PDWHULDOH�GL�LQWDVDPHQWR��PHWWHUH�FDUWD�R�WHOD�VWRSSDFFLR��FKH�LPSHGLVFD�DO�FDOFDWRLR�GL�SHUFXRWHUH�OD�FDSVXODH�IDFLOLWL�O
HYHQWXDOH�ULPR]LRQH�GHO�ERUUDJJLR��LQ�FDVR�GL�PDQFDWDHVSORVLRQH�x FXUDUH�FKH�LO�ERUUDJJLR�VLD�SULYR�GL�SLHWUH��DQFKH�PLQXWH��LO�PL�JOLRU�ERUUDJJLR� q� O
DFTXD�� VH� FRPSDWLELOH� FRQ� LO� WLSR� GL� HVSORVL�YR��x SULPD� GHOO
DFFHQVLRQH� GHOOD� PLQD� DVVLFXUDUVL� FKH� WXWWH� OH� DOWUHSHUVRQH� VLDQR� LQ� ]RQD�GL� VLFXUH]]D� H� FKH� VLDQR� VWDWL� GDWL� WXWWL� LSUHVFULWWL�VHJQDOLx DFFHQGHUH� OH� PLFFH� FRQ� DSSRVLWL� DFFHQGLWRUL� R� FRQ� ILDPPLIHULDQWLYHQWR��PDL� FRQ� FDUWD� H� WRUFH� LPSURYYLVDWH�� OD�PLFFLD� VL� DF�FHQGH�FRQ�LO�VLJDUR�VROWDQWR�QHL�ILOPV���x QHO�WLUR�HOHWWULFR��LPSLHJDUH�DSSDUHFFKL�GHOOD�VWHVVD�PDUFD�x LPSHGLUH�RJQL�FRQWDWWR�GHOOH�FRQQHVVLRQL�HOHWWULFKH�FRQ� LO� WHUUH�QR�
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x DVVLFXUDUVL� FKH� VLDQR� VWDWL� FROOHJDWL� D� WHUUD� ELQDUL�� PDQLFKHWWHG
DULD�� WXED]LRQL� HG� RJQL� FRQGXWWRUH� FKH� SRVVD� SRUWDUH� FRUUHQWLHVWUDQHH�x QRQ�WHQWDUH�GL�PRGLILFDUH�R�ULSDUDUH�RKPHWUL�HG�HVSORGLWRUL��L�UL�VXOWDWL�VRQR�VHPSUH�FDWDVWURILFL�x PDL�H�SRL�PDL�ULFRUUHUH�D�IRQWL�GLYHUVH�GD�TXHOOH�SUHVFULWWH�SHU�LOODQFLR�GL�FRUUHQWH��FRPH�EDWWHULH�G
DXWR�� OLQHH�HOHWWULFKH��HFF��� LOPLQLPR�FKH�SXz�DFFDGHUH��q�OD�PDQFDWD�HVSORVLRQH�GHOOD�YRODWD�PD�F
q�GL�SHJJLR���
5,&25'$�&+(�&21�*/,�(63/26,9,�6,�38Ñ�6%$*/,$5(�0$�Ê�',)),&,/(�5,3(7(5(�/
(5525(�3,Ô�',�81$�92/7$
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&DS��91250(�',�/(**(
/H�QRUPH�GL�OHJJH�FKH�LQWHUHVVDQR�O¶LPSLHJR�GL�HVSORVLYL�GD�PLQDYHQJRQR� DSSUHVVR� WUDVFULWWH� LQWHJUDOPHQWH�� 7XWWDYLD�� VLFFRPH� OHQRUPH�VSHVVR�VL�LQWUHFFLDQR��VL�ULSHWRQR�H�VL�VRYUDSSRQJRQR��SHU�ID�FLOLWDUQH� O¶LQWHUSUHWD]LRQH�� VL� IRUQLVFRQR� DOFXQH� LQGLFD]LRQL� VXDVSHWWL�GL�LPPHGLDWR�LQWHUHVVH�

'LYHQWDUH�IRFKLQR,O�FLWDWR�DUW�����GHO�'�3�5���������SUHYHGH�FKH��SHU�FRPSLHUH� OHRSHUD]LRQL� GL� FRPSHWHQ]D�� LO� IRFKLQR� GHEED� GLPRVWUDUH� OD� SURSULDFDSDFLWj�WHFQLFD�H�GHEED�SRVVHGHUH�UHTXLVLWL�ILVLFL�H�GL�FXOWXUD�JHQH�UDOH��7XWWR�FLz�YLHQH�DFFHUWDWR�QHO�FRUVR�GL�XQ�HVDPH�GD�WHQHUVL�SUHV�VR� OD�&RPPLVVLRQH�7HFQLFD� 3URYLQFLDOH� SHU� OH� 6RVWDQ]H� (VSORVLYHHG�,QILDPPDELOL�3HU�SDUWHFLSDUH�DOO¶HVDPH��JOL�DVSLUDQWL�GHYRQR�LQROWUDUH�XQD�GR�PDQGD�LQ�FDUWD�OLEHUD�DOOD�4XHVWXUD��RSSXUH�DO�&RPPLVVDULDWR�GL�36R� DOOD� 6WD]LRQH� &DUDELQLHUL� GHO� OXRJR� GL� UHVLGHQ]D�� (¶� ULFKLHVWDO¶HVLEL]LRQH� GHO� OLEUHWWR� GL� ODYRUR� HG� HYHQWXDOL� DWWHVWDWL� GL� DWWLYLWjVYROWH�
/LFHQ]D�GL�HVHUFL]LR6XSHUDWR� O¶HVDPH�� O¶LQWHUHVVDWR� GHYH� ULFKLHGHUH� DO� 6LQGDFR� GHO&RPXQH�GL�UHVLGHQ]D�XQD�OLFHQ]D�SHU�O¶HVHUFL]LR�GHO�PHVWLHUH�GL�IR�FKLQR ��DUW������H�'�/JV��Q�����������/D�OLFHQ]D�KD�GXUDWD�DQQXDOH�HSXz�HVVHUH�VRVSHVD�R� UHYRFDWD� LQ�FDVR�GL�DEXVR��GL�SDUWLFRODUL�FRQ�GDQQH�SHQDOL��1RQ�q� ULFKLHVWD� O
HIIHWWLYD�QHFHVVLWj� GL� IDUQH� XVR� �DV�VXQ]LRQH�GD�SDUWH�GL�XQD�GLWWD���WUDWWDQGRVL�GL�XQ�WLWROR�GL�TXDOLILFD�]LRQH�SURIHVVLRQDOH�FKH�VHUYH�SURSULR�SHU�WURYDUH�ODYRUR�
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$YYLVR�GL�VSDUR�PLQH$L�VHQVL�GHOO
DUW�����78/36�RFFRUUH�OD�OLFHQ]D�GHOO
DXWRULWj�ORFDOHGL�36�SHU�DFFHQVLRQL�HG�HVSORVLRQL�SHULFRORVH�LQ�XQ�OXRJR�DELWDWR�RQHOOH� VXH�DGLDFHQ]H�R� OXQJR�XQD�SXEEOLFD�YLD��6H� OR� VSDUR�GL�PLQHDYYLHQH�LQ�OXRJKL�GLYHUVL�R�D�GLVWDQ]D�GL�VLFXUH]]D�GD�GHWWL�OXRJKL�VLDSSOLFD�O
DUW�����&DS��9��DOO��³%´�DO�5HJRODPHQWR�GL�36��VHFRQGR�FXLRJQL�YROWD�FKH�RFFRUUD� LPSLHJDUH�HVSORVLYR�� LO�'LUHWWRUH�GHL�/DYRUL�PD� DQFKH� LO� FDSR� FDQWLHUH� RSSXUH� LO� IRFKLQR� DELOLWDWR�� GHYH� GDUQHDYYLVR�DOOH�$XWRULWj�ORFDOL�FLRq�DO�4XHVWRUH��DO�&RPPLVVDULDWR�GL�36R��LQILQH�DO�6LQGDFR�QHL�FRPXQL�SULYL�GL�&RPPLVVDULDWR��6L�DOOHJD�XQIDF�VLPLOH�GL�GRPDQGD�/
DYYLVR�QRQ�q�QHFHVVDULR��VH�VL�WUDWWD�GL�LPSLHJDUH�VDOWXDULDPHQWHSLFFROH�FDULFKH�GL�SROYHUH�QHUD��ORQWDQR�GD�VWUDGH��DELWD]LRQL�HG�RSL�ILFL�/
DXWRULWj�GL�3�6���VH�DXWRUL]]D�OR�VSDUR�GHOOH�PLQH��DSSRQH�LO�SUR�SULR�YLVWR�VXOO
DYYLVR�VWDELOHQGR��VH�OR�ULWLHQH��OH�RSSRUWXQH�FDXWHOH�/¶HVHFX]LRQH�GL� ODYRUL� VHQ]D� DXWRUL]]D]LRQH� q� VDQ]LRQDWD�SHQDO�PHQWH�
$FTXLVWR�GL�HVSORVLYL/
DUW������GHO�5HJ��DO�78/36�VWDELOLVFH�FKH�SHU�DFTXLVWDUH�HVSOR�VLYL�GHOOD�,,�R�,,,�FDWHJRULD�RFFRUUH�FRQVHJQDUH�DO�YHQGLWRUH�GL�HVSOR�VLYL�� FKH� OR� WUDWWLHQH�� XQ� FHUWLILFDWR� GHOO
DXWRULWj� ORFDOH� GL� 36� �GHOOXRJR� LQ� FXL� YHUUj�XVDWR� O
HVSORVLYR�� LQ� FXL� VL� FHUWLILFD� FKH� O
DFTXL�UHQWH�KD�ELVRJQR�GHOO
HVSORVLYR��HFF��1XOOD�YLHWD�FKH�TXHVWD�FHUWLIL�FD]LRQH� YHQJD� LQVHULWD� QHOOD� OLFHQ]D� GL� VSDUR� PLQH�� VH� QHFHVVDULD�4XDQGR�QRQ�VL�ULFKLHGH�OD�OLFHQ]D��PD�VL�Gj�VROR�DYYLVR�GL�VSDUR�PL�QH��GRYUj�LQYHFH�HVVHUH�ULFKLHVWD�VHSDUDWDPHQWH�$FTXLVLWR�LO�FHUWLILFDWR�GL�VSDUR�PLQH��LO�WLWRODUH�GHOOD�GLWWD�R�SHU�VRQDOH� LQFDULFDWR� HG� DELOLWDWR�� FKLHGHUj� LO� QXOOD� RVWD� DOO¶DFTXLVWR� GLHVSORVLYR�� VHPSUH� GD� GHSRVLWL� R� HVHUFL]L� DXWRUL]]DWL�� 6L� DOOHJD�IDF�VLPLOH�GL�GRPDQGD��GD�LQGLUL]]DUH�LQ�FDUWD�VHPSOLFH�DO�4XHVWRUH��6H�FRQGR�XQD� FLUFRODUH� GHO����PDU]R� ����� GHO�0LQLVWHUR� GHOO
,QWHUQR�IHUPR� UHVWDQGR�FKH� LO�QXOOD�RVWD�YD� ULFKLHVWR�DO�TXHVWRUH�GHOOD�SUR�
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YLQFLD�GL�UHVLGHQ]D��QHO�FDVR�GL�DFTXLVWL�SHU�FDQWLHUL�R�FDYH� LO�QXOODRVWD�SXz�HVVHUH�ULFKLHVWR�DO�TXHVWRUH�GHO�OXRJR�GL�LPSLHJR�FKH�SURY�YHGHUj�DG�LQIRUPDUH�LO�TXHVWRUH�GHOOD�SURYLQFLD�GL�UHVLGHQ]D��,O�QXOODRVWD�KD�YDORUH�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�H�YDOLGLWj�GL�XQ�PHVH�
'HWHQ]LRQH*OL�HVSORVLYL�DFTXLVWDWL�GHYRQR�HVVHUH� LPSLHJDWL� LQ�JLRUQDWD��RS�SXUH�FXVWRGLWL�QHL�GHSRVLWL�GL�FDQWLHUH�/D�GHWHQ]LRQH�LQ�DELWD]LRQL�SULYDWH��R�LQ�XIILFL��GL�HVSORVLYL�GL�,,�H,,,� FDWHJRULD� �� GLQDPLWL� H� GHWRQDWRUL�� q� YLHWDWD�� DQFKH� LQ� PLQLPHTXDQWLWj�� /D� YLROD]LRQH� GHO� GLYLHWR� FRPSRUWD� O¶DUUHVWR� REEOLJDWRULRLQ�IODJUDQ]D�,O�SULYDWR�SXz�GHWHQHUH��SUHYLD�GHQXQFLD�� ILQR�D�NJ���GL�SROYHUHQHUD�H�PLFFLD�OHQWD�VHQ]D�OLPLWL�GL�PHWUDJJLR�
7UDVSRUWR�GL�HVSORVLYL6SHWWD�GL�QRUPD�DO�WLWRODUH�GHO�GHSRVLWR�GL�YHQGLWD��FKH�SXz�HVVHUHDXWRUL]]DWR� LQ�YLD�SHUPDQHQWH��PD�HFFH]LRQDOPHQWH� LO�3UHIHWWR�SXzULODVFLDUQH�OLFHQ]D DOOD�GLWWD�FKH�HIIHWWXD�L�ODYRUL��/D�OLFHQ]D�q�YDOLGD���JLRUQL��QHL�TXDOL�SXz�HVVHUH�XWLOL]]DWD�DQFKH�JLRUQDOPHQWH�SHU�WUD�VSRUWDUH�O¶HVSORVLYR�GDO�GHSRVLWR�DO�FDQWLHUH��6H�LQ�FDQWLHUH�QRQ�HVL�VWH� XQ� GHSRVLWR� DXWRUL]]DWR�� O¶HVSORVLYR� DYDQ]DWR� DOOD� ILQH� GHOODJLRUQDWD�GHYH�HVVHUH�ULFRQVHJQDWR�RSSXUH�GLVWUXWWR�3RVVRQR�HVVHUH� WUDVSRUWDWL� ILQR�D���NJ�GL�SROYHUH�QHUD�� VHQ]D� OL�FHQ]D�3HU�TXDQWLWDWLYL�VXSHULRUL�D�NJ���GL�GLQDPLWH�� LO� WUDVSRUWR�SHU�YLDRUGLQDULD�ULFKLHGH�OD�VFRUWD�GL�SROL]LD�H�JXDUGLD�JLXUDWD��FRQ�GLYLHWRGL�VRVWD�SHU�ULIRUQLPHQWR�FDUEXUDQWH�QHL�FHQWUL�DELWDWL��/¶DXWRPH]]RGHYH� HVVHUH� LQ� RUGLQH� H� PXQLWR� GL� GXH� HVWLQWRUL�� FRQ� FRSHUWXUD� LQPDWHULDOH� GLIILFLOPHQWH� LQILDPPDELOH� H� PXQLWR� GHOOD� VHJQDOHWLFD(63/26,9,�H�FRQ�WXER�GL�VFDSSDPHQWR�GRWDWR�GL�UHWH�DQWLVFLQWLOOD�1RQ�VL�SRVVRQR�WUDVSRUWDUH�SURPLVFXDPHQWH�HVSORVLYL�GL�GLYHUVH�FD�WHJRULH� �SDUWLFRODUPHQWH� GLQDPLWL� H�GHWRQDWRUL��� IDWWD� HFFH]LRQH� SHUPLFFH� D� OHQWD� FRPEXVWLRQH��Ê� DOWUHVu� YLHWDWR� WUDVSRUWDUH� GLQDPLWL� HPDWHULDOL�LQILDPPDELOL�R�FRQWXQGHQWL��*OL�HVSORVLYL�GRYUDQQR�HVVHUH



��

ULSRVWL�QHJOL� LQYROXFUL�RULJLQDOL�� HG� LO� FDULFR�GHYH� HVVHUH� EHQ� DQFR�UDWR�DO�FDVVRQH�GHO�PH]]R�,O�WUDVSRUWR�D�PH]]R�GL�HOLFRWWHUL�q�SUHYLVWR�VROWDQWR�SHU�LO�GLVWDF�FR�GL�YDODQJKH�H�FRQ�SDUWLFRODUL�SUHFDX]LRQL�$WWHQ]LRQH�� OH� GLQDPLWL� JHODQR� JLj� D� ���� HG� q� SHULFRORVR� LO� WUD�VSRUWR�GL� GLQDPLWL�VHPLFRQJHODWH� �XQ� SR
�PHQR� VH� VRQR� � FRQJHODWHFRPSOHWDPHQWH�� PD� LO� WUDVSRUWR� q� VHPSUH� GD� HYLWDUH��� 9L� VRQR� LQFRPPHUFLR�GLQDPLWL�FKH�QRQ�JHODQR�1RUPH� SDUWLFRODUHJJLDWH� VXO� WUDVSRUWR� VRQR� FRQWHQXWH� QHOO
DOOH�JDWR�&�DO�5HJRODPHQWR�GL�3��6�
'HQXQ]LD�GL�HVSORVLYL/D�SROYHUH�QHUD��FRQ�OD�UHODWLYD�PLFFLD��SXz�HVVHUH�DFTXLVWDWD�LQEDVH�DG�DSSRVLWR�QXOOD�RVWD��R�SUHVHQWDQGR�XQD�TXDOVLDVL� OLFHQ]D�GLSRUWR�G
DUPL�� QHO�TXDQWLWDWLYR�PDVVLPR�GL� FLQTXH� FKLORJUDPPL� DOODYROWD�6H� OD� SRYHUH� H� OD�PLFFLD� QRQ� YHQJRQR�FRQVXPDWH� LQ� JLRUQDWD� RDOPHQR�HQWUR�LO�JLRUQR�VXFFHVVLYR�DOOD�ULFH]LRQH��HVVH�GHEERQR�HVVH�UH�GHQXQ]LDWH��1RQ�q�FRQVHQWLWR�GHWHQHUH�SL��GL���NJ�GL�SROYHUH��VHQRQ�VL�q�PXQLWL�GL�OLFHQ]D�GL�GHSRVLWR�GL�HVSORVLYL�6L� ULFRUGD� FKH� LO� WLWRODUH� GL� XQD� OLFHQ]D� GL� GHSRVLWR� GL� HVSORVLYLGHYH�WHQHUH�XQ�UHJLVWUR�GHOOH�RSHUD]LRQL�JLRUQDOLHUH��DUW�����/������Q������
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&DS��9,7HVWL�OHJLVODWLYL
5HJRODPHQWR�5�'����PDJJLR������Q������GHO�7�8��GL�3��6���$OOH�JDWR�%��(VWUDWWR�&$3,72/2�9���8VR�GHOOH�PLQH�

����,O�EULOODPHQWR�GHOOH�PLQH�QRQ�q�FRPSUHVR�WUD�OH�HVSORVLRQL�RDFFHQVLRQL�SHULFRORVH�GL�FXL�DOO
DUW�����GHOOD�OHJJH�H�����GHO�UHJROD�PHQWR������/
XVR�GHOOH�PLQH�QHOOH�PLQLHUH�H�FDYH�q�UHJRODWR�GDOOD�OHJJH�HGDO�UHJRODPHQWR�GL�SROL]LD�PLQHUDULD������3HU�OH�PLQH�GD�XVDUVL�LQ�ODYRUL�GLYHUVL��VL�GRYUj�GDUH�SUHYHQWL�YR�DYYLVR�DOO
$XWRULWj�ORFDOH�GL�SXEEOLFD�VLFXUH]]D�FKH�SRWUj�SUHVFUL�YHUH�OH�RSSRUWXQH�FDXWHOH��7DOH�REEOLJR�QRQ�VL�HVWHQGH�DL�FDVL�LQ�FXLVL�WUDWWL�GL�IDUH�HVSORGHUH��VDOWXDULDPHQWH��SLFFROH�PLQH�D�SROYHUH�QH�UD�� LQ�DSHUWD� FDPSDJQD�H� ORQWDQR�GD� VWUDGH� LQ�JHQHUH�� FDVH� DELWDWH�RSLILFL�H�VLPLOL������3HU�LO�FDULFDPHQWR�H�SHU�LO�EULOODPHQWR�GHOOH�PLQH��GRYUDQQRRVVHUYDUVL��QHL�VLQJROL�FDVL�� OH�QRUPH�GHOOD� OHJJH�H�GHO�UHJRODPHQWRGL�SROL]LD�PLQHUDULD��LQ�TXDQWR�DSSOLFDELOL�,Q�SDUWLFRODUH�VDUDQQR�GL�RVVHUYDUH�OH�GLVSRVL]LRQL�VHJXHQWL�D�� LO� FDULFDPHQWR�H� OR� VFRSSLR�GHOOH�PLQH�GHY
HVVHUH� DIILGDWR� DGRSHUDL�ULFRQRVFLXWL�LGRQHL�GDOOD�GLUH]LRQH�GHL�ODYRUL�E�� LO� FDULFDPHQWR�GHOOH�PLQH�GHY
HVVHUH� IDWWR� FRQ� FDOFDWRL� GL� OH�JQR��GL�]LQFR��GL�UDPH��GL�RWWRQH��GL�EURQ]R�R�G
DOOXPLQLR��GRYHQGRVLDVVROXWDPHQWH�HVFOXGHUH� O
LPSLHJR�GHO� IHUUR� H�GHOO
DFFLDLR�� H�TXHOORGL�DOWUH�VRVWDQ]H�FKH�SRVVDQR�QHOO
LQWDVDPHQWR�SURGXUUH�VFLQWLOOH��3HUO
LQWDVDPHQWR� VL� GHEERQR� DGRSHUDUH�PDWHULH� VFHYUH� FRPSOHWDPHQWHGD�JUDQHOOL�R�QRGXOL�TXDU]RVL��SLULWRVL R�PHWDOOLFL�



��

/H�FDUWXFFH�GL�GLQDPLWH�H�GL�HVSORVLYL�FRQJHQHUL�QRQ�GHEERQR�HV�VHUH� LQQHVFDWH� FKH� D�PLVXUD� GHO� ORUR� LPSLHJR� H� GHEERQR� VSLQJHUVLQHL�IRUL�GD�PLQD�PHGLDQWH�EDFFKHWWH�GL�OHJQR�3HU�DVVLFXUDUH�OD�PLFFLD�DOOD�FDSVXOD�G
LQQHVFR�VL�GHYH�IDUH�XVR�GLSLQ]H�R�GL�WHQDJOLHWWH�FKH�QRQ�VLDQR�GL�IHUUR�R�GL�DFFLDLR�H���H�PLFFH��SULPD�GL�HVVHUH�DSSOLFDWH�DOOH�PLQH��GHEERQR�HVVHUHDFFXUDWDPHQWH� HVDPLQDWH�SHU�DVVLFXUDUVL� FKH� QRQ� VLDQR� URWWH� H� QRQDEELDQR�VRIIHUWR�DOFXQ�GHWHULRUDPHQWR��(VVH�GHEERQR�HVVHUH�OXQJKHWDQWR�TXDQWR�RFFRUUH��SHU�GDU�WHPSR�D�FKL� OH�DFFHQGH�GL�PHWWHUVL�DOVLFXUR��3HU�O
DFFHQVLRQH�q�YLHWDWR�O
XVR�GHOOH�FDQQHWWH�����QHL�OXRJKL�XPLGL�VL�GRYUDQQR�XVDUH�PLFFH�LQFDWUDPDWH��H�SHUOH�PLQH�VXEDFTXHH�R�SUDWLFDWH�LQ�WHUUHQL�DFTXLWULQRVL�VL�DGRSUHUDQQRPLFFH�LPSHUPHDELOL]]DWH��/H�FDUWXFFH�FRVWLWXHQWL�OD�FDULFD�GD�XVDUVLQHL�OXRJKL�XPLGL�GHYRQR�SXUH�HVVHUH�LPSHUPHDELOL]]DWH�H�� OH�PLQH�GRYUDQQR�DFFHQGHUVL�� GL� UHJROD�� H� IDUVL� VFRSSLDUH�QHLSHULRGL�GL�ULSRVR��ID�XQD�PXWD�H�O
DOWUD�GHJOL�RSHUDL��RG�DOPHQR�LQ�RUHSUHVWDELOLWH�� LQ�PRGR� FKH� QHVVXQ� RVWDFROR� VL� RSSRQJD� DOOD� DSSOLFD�]LRQH�GHOOH�QHFHVVDULH�FDXWHOH�I�� SULPD� GHOO
DFFHQVLRQH� GHOOH� PLQH�� FKL� QH� GLULJH� O
HVHFX]LRQHGHYH�GLVSRUUH�FKH�OH�SHUVRQH�VL�PHWWDQR�DO�ULSDUR�LQ�OXRJR�VLFXUR�HGD� FRQYHQLHQWH� GLVWDQ]D� GDOOH�PLQH� VWHVVH��(JOL�GDUj� LO� VHJQDOH� GHO�O
DFFHQVLRQH��SUHYLR�DYYHUWLPHQWR�DG�DOWD�YRFH��R�PHGLDQWH�VXRQL�GLWURPED�SUHVWDELOLWL��D�WXWWH�OH�SHUVRQH�FKH�VL�WURYDQR�QHOOH�YLFLQDQ]H�GL�ULWLUDUVL�� ODVFLDQGR�ORUR�LO�WHPSR�QHFHVVDULR�H� IDFHQGR� ORUR�FRQR�VFHUH�LO�QXPHUR�GHL�FROSL�GL�PLQD�FKH�GRYUDQQR�HVSORGHUH�J��LQ�FLDVFXQ�FDQWLHUH�GL�ODYRUR�OH�PLQH�GRYUDQQR�IDUVL�HVSORGHUHLQ� PRGR� FKH� VL� SRVVDQR� DJHYROPHQWH� FRQWDUH� L� FROSL� SHU� UHQGHUVLFRQWR�GHO�QXPHUR�GHOOH�PLQH�HVSORVH��D�PHQR�FKH� O
DFFHQVLRQH�QRQQH�VLD�IDWWD�VLPXOWDQHDPHQWH�D�PH]]R�GHOO
HOHWWULFLWj�K��JOL� RSHUDL� LQFDULFDWL�� GRYUDQQR�� DSSHQD� GDWR� IXRFR�DOOH�PLQH�PHWWHUVL�DQFKH�HVVL�SURQWDPHQWH�DO�VLFXUR��HG�DYUDQQR�TXLQGL�FXUD�GLFRQWDUH�HVDWWDPHQWH�L�FROSL�SHU�YHULILFDUH�VH�TXDOFKH�PLQD�DEELD�IDO�OLWR��4XDORUD�TXHVWR�FDVR�DYYHQJD��JOL�RSHUDL�SUHGHWWL�GRYUDQQR�DY�YHUWLUH�VXELWR�FKL�VRYUDLQWHQGH�DO� ODYRUR�� ,QWDQWR�QHVVXQR�SRWUj� DF�



��

FHGHUH�DL�FDQWLHUL�GRYH�q�DYYHQXWR�OR�VSDUR�GHOOH�PLQH��VH�QRQ�GRSRDXWRUL]]D]LRQH�GHL�FDSR�PLQDWRUH�L��TXDQGR�XQD�PLQD�QRQ�SUHQGH�IXRFR��q�YLHWDWR�ULHQWUDUH�QHL�FDQ�WLHUL� RYH� HVVD� VL� WURYD�� H� QHJOL� DOWUL� D� TXHVWR� DGLDFHQWL� R� FRQWLJXL�SULPD�FKH�VLDQR�WUDVFRUVL����PLQXWL�DOPHQR�O��OD�PLQD�PDQFDWD�QRQ�SRWUj�HVVHUH�VFDULFDWD��6L�SRWUj�IDU�HVSOR�GHUH�FRQ�XQD�FDUWXFFLD�VRYUDSSRVWD�DOOD�SULPD��VROWDQWR�QHO�FDVR�FKHVH�QH�SRVVD�IDFLOPHQWH� WRJOLHUH� O
LQWDVDPHQWR�VHQ]D� IDU�XVR�GL� VWUX�PHQWL�GL�IHUUR�R�GL�DFFLDLR�H�VHQ]D�XUWL�FRQ�FRUSL�GXUL��4XDQGR�FLzQRQ� VL� SRVVD� IDUH�� VL� SUDWLFKHUj� XQ
DOWUD� PLQD� QHOOH� YLFLQDQ]H� GLTXHOOD�QRQ�HVSORVD�SHU�SURYRFDUQH�O
HVSORVLRQH��RG�DOPHQR�SHU�RWWH�QHUH�OD�OLEHUD]LRQH�GHOOD�FDULFD���GD�ULFXSHUDUVL�FRQ�RJQL�FXUD���GR�YHQGRVL�DVVROXWDPHQWH�HYLWDUH�GL�ODVFLDUH�DEEDQGRQDWH�PLQH�FDULFKHLQHVSORVH�P��GRSR�O
HVSORVLRQH�GL�XQD�R�SL��PLQH��H�TXDQGR�VL�VDUj�DFTXL�VWDWD�OD�FHUWH]]D��FRQWDQGR�L�FROSL��FKH�QRQ�QH�ULPDQH�DOFXQ
DOWUD�GDHVSORGHUH�GRYUDQQR�ODVFLDUVL�DQFRUD�WUDVFRUUHUH�FLQTXH�PLQXWL�SULPDGL� ULHQWUDUH�QHL�FDQWLHUL�FRUULVSRQGHQWL��RSSXUH�GLHFL�PLQXWL�VH� O
DF�FHQVLRQH�KD�DYXWR�OXRJR�HOHWWULFDPHQWH�Q��q�YLHWDWR�GL�XWLOL]]DUH�SHU�QXRYH�PLQH�� LQWURGXFHQGRYL�QXRYHFDULFKH�� OH� FDQQH� R� IRUL� GD�PLQD� SUHHVLVWHQWL�� VH� QRQ� VDUDQQR� VWDWLSULPD� SUXGHQWHPHQWH� HG� DFFXUDWDPHQWH� HVSORUDWL�� /
HVSORUD]LRQHQRQ�SRWUj�IDUVL�FKH�LQ�FRQIRUPLWj�DOOH�LVWUX]LRQL�GHO�VRUYHJOLDQWH������/H�PLQH�D�IRUQHOOR��TXHOOH�D�JDOOHULH��H�DQFKH�TXHOOH�FLOLQGUL�FKH�� FKH� SHU� OD� ORUR� GLVSRVL]LRQH� R� SHU� O
LPSRUWDQ]D� GHOOD� FDULFD�TXDOXQTXH�VLDQR�OH� ORUR�GLPHQVLRQL��SRVVRQR�SURGXUUH� OH�FRVu�GHWWHYDUDWH��FLRq�VWDFFDUH�XQD�FRQVLGHUHYROH�TXDQWLWj�GL�URFFLD��QRQ�SRV�VRQR� HVVHUH� SUDWLFDWH� VHQ]D� XQ� SHUPHVVR� VSHFLDOH� GHL� SUHIHWWR�� LOTXDOH�XGLWR� O
LQJHJQHUH�GHO�'LVWUHWWR�PLQHUDULR��SUHVFULYH� OH�FDXWHOHRSSRUWXQH�/R�VFRSSLR�GL�WDOL�PLQH�R�YDUDWH�QRQ�SXz�HVVHUH�SURYRFDWR�VH�QRQGRSR�DYYLVR�GDWR�LQ�WHPSR�DO�SXEEOLFR�
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'�3�5�����PDU]R�������Q�������1RUPH�GL�SUHYHQ]LRQH�GHJOL�LQIRU�WXQL�VXO�ODYRUR�LQWHJUDWLYH�GL�TXHOOH�JHQHUDOL�HPDQDWH�FRQ�GHFUH�WR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� DSULOH� ������ Q�� �����(VWUDWWR�
&DSR�,,,���,PSLHJR�GHJOL�HVSORVLYL����� �6FHOWD� GHJOL� HVSORVLYL���/D� VFHOWD� GHJOL� HVSORVLYL� SHU� LO� ORURLPSLHJR�GHYH�HVVHUH� IDWWD� WHQHQGR�SUHVHQWH� OD� ULVSRQGHQ]D�GHO� WLSRGL�HVSORVLYR�DOOD�QDWXUD�GHL�ODYRUL�GD�HVHJXLUH�

���� �,VWUX]LRQL� VXOO
XVR�GHJOL� HVSORVLYL�� ,O� GDWRUH� GL� ODYRUR� GHYHIRUQLUH�DL�ODYRUDWRUL�DGGHWWL�DOOD�FXVWRGLD��PDQLSROD]LRQH�HG�XVR�GH�JOL�HVSORVLYL�� LVWUX]LRQL�VFULWWH�VXOOD� ORUR�FRQVHUYD]LRQH�H�VXOOH�FDX�WHOH�SDUWLFRODUL�GD�DGRWWDUH�QHOO
LPSLHJR�GHL�YDUL�WLSL�XVDWL�QHO�FDQWLH�UH� /H�SULQFLSDOL�QRUPH�GHYRQR�HVVHUH�ULSRUWDWH�LQ�FDUWHOOL�DIILVVL�DOOHSRUWH�GHL�GHSRVLWL�HG�DL�SRVWL�GL�FRQIH]LRQDPHQWR�GHOOH�FDULFKH�
���� �7UDVSRUWR� GHJOL� HVSORVLYL� QHOO
LQWHUQR� GHL� FDQWLHUL��� *OLHVSORVLYL�GHYRQR�HVVHUH� WUDVSRUWDWL�QHJOL� LQYROXFUL�RULJLQDOL�� LQ�FDV�VHWWH�FKLXVH�FRQ�FKLDYLVWHOOL�R�LQ�FRQWHQLWRUL�LGRQHL��WHQHQGR�VHSDUDWLJOL�HVSORVLYL�GDOOH�PLFFH�H�GDOOH�FDSVXOH�GHWRQDQWL�,O� WUDVSRUWR� D� EUDFFLD� GHJOL� HVSORVLYL� DL� OXRJKL� GL� LPSLHJR� GHYHHVVHUH�DWWXDWR�D�PH]]R�GL�VROLGH�FDVVHWWH�PXQLWH�GL�FRSHUFKLR�FKLX�GLELOH�FRQ�FKLDYLVWHOOR��GLVWLQWH�VLD�QHOOH�GLPHQVLRQL�FKH�QHOOD�GLFLWX�UD�SHU�JOL�HVSORVLYL�H�SHU�L�GHWRQDQWL�,O�WUDVSRUWR�GHJOL�HVSORVLYL�H�GHL�GHWRQDQWL�GHYH�DYYHQLUH�LQ�WHPSLGLYHUVL�RSSXUH�SHU�PH]]R�GL�ODYRUDWRUL�GLYHUVL�� L�TXDOL�QRQ�SRVVRQRHVVHUH�PXQLWL�GL�ODPSDGH�D�ILDPPD�*OL�HVSORVLYL�WUDVSRUWDWL�VX�YHLFROL�GHYRQR�HVVHUH�FRQWHQXWL�LQ�LP�EDOODJJL�LGRQHL��VWDELOPHQWH�FROORFDWL�,�PH]]L�GL�WUDVSRUWR�GHYRQR�HVVHUH�FRVWUXLWL�LQ�PRGR�GD�LPSHGLUHOD�FDGXWD�GL� VFLQWLOOH�R�GL�HOHPHQWL�EUXFLDQWL� VXOOH�FDVVH�R� VXL� UHFL�SLHQWL�FRQWHQHQWL�JOL�HVSORVLYL�
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Ê�YLHWDWR�O
LPSLHJR�GL�PH]]L�GL�WUDVSRUWR�FKH�GLDQR�OXRJR�D�SUR�GX]LRQH�GL�VFLQWLOOH�R�ILDPPH��VDOYR�HIILFDFL�SURWH]LRQL�
��� �'LVJHODPHQWR� H� DVFLXJDPHQWR� GHOOH� FDUWXFFH��� ,O� GLVJHOD�PHQWR�GHJOL�HVSORVLYL�GHYH�HVVHUH�HIIHWWXDWR�SRVVLELOPHQWH�GL�JLRUQRVRWWR� OD� GLUH]LRQH� GL� XQ� VRUYHJOLDQWH� HG� LQ� SRVWL� LVRODWL�� D� FRQYH�QLHQWH�GLVWDQ]D�GDL�OXRJKL�GRYH�VL�HVHJXRQR�DOWUL�ODYRUL�,O� GLVJHODPHQWR� GHJOL� HVSORVLYL� GHYH� HVVHUH� HVHJXLWR� HVFOXVLYD�PHQWH�LQ�UHFLSLHQWL�ULVFDOGDWL�D�EDJQRPDULD��HYLWDQGR�LO�FRQWDWWR�GHO�O
DFTXD�FRQ�JOL�HVSORVLYL�Ê�YLHWDWR�RSHUDUH� LO�GLVJHODPHQWR�GHJOL�HVSORVLYL� HVSRQHQGROL� DOIXRFR�R�DOOH�ILDPPH�RSSXUH�FROORFDQGROL�VX�IRUQHOOL�DFFHVL�R�ULVFDO�GDWL�R�SRUWDQGROL�VXOOD�SHUVRQD�/H�GLQDPLWL�FRQJHODWH�QRQ�GHYRQR�HVVHUH�WDJOLDWH��SHUIRUDWH��GLYL�VH��UDGXQDWH��FRPSUHVVH��EDWWXWH�R�LQ�DOWUR�PRGR�VROOHFLWDWH�FRQ�FRU�SL�GXUL�
�����'LQDPLWL�DOWHUDWH�� /H�GLQDPLWL�DOWHUDWH��VFLROWH�R�LQ�FDUWXFFH�TXDQGR�HPDQDQR�RGRUH�DFUH�R�YDSRUL�UXWLODQWL�R�VL�SUHVHQWDQR�IRUWH�PHQWH�WUDVXGDWH��QRQ�GHYRQR�HVVHUH�XVDWH�PD�GLVWUXWWH�DO�SL��SUHVWRSRVVLELOH�/D�GLVWUX]LRQH�GHYH�HVVHUH�IDWWD��GD�ODYRUDWRUL�DSSRVLWDPHQWH� LQ�FDULFDWL� H� VRWWR� OD� YLJLODQ]D� GL� SHUVRQD� FRPSHWHQWH�� EUXFLDQGRO
HVSORVLYR�SHU�SLFFROH�TXDQWLWj��GLVSRQHQGROR�D�VWULVFH�R�LQ�FDUWXFFHDSHUWH�DL�GXH�FDSL�PHVVH�XQD�GL�VHJXLWR�DOO
DOWUD��/
DFFHQVLRQH�GHYHHVVHUH�IDWWD�DG�XQR�GHJOL�HVWUHPL�FRQ�XQD�PLFFLD�D�OHQWD�FRPEXVWLR�QH�R�GL� OXQJKH]]D� VXIILFLHQWH� LQ�PRGR�FKH�GRSR� O
DFFHQVLRQH�GHOODPLFFLD��LO�ODYRUDWRUH�SRVVD�PHWWHUVL�DO�VLFXUR�Ê�YLHWDWR�O
XVR�GL�GHWRQDQWL�/D�GLVWUX]LRQH�GHYH�HVVHUH�IDWWD�DOO
DSHUWR��LQ�OXRJR�LVRODWR�H�QRQSLHWURVR��DO�TXDOH�VLD�FRQ�RSSRUWXQH�VHJQDOD]LRQL�LQWHUGHWWR�O
DYYLFL�QDPHQWR�GL�SHUVRQH��(VVD�GHYH� HVVHUH� HVHJXLWD� LQ�PRGR�GD� HYLWDUHGDQQL�QHO�FDVR�FKH�OD�GLQDPLWH��DQ]LFKp�EUXFLDUH��HVSORGD�
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���� �'LVWULEX]LRQH� GHJOL� HVSORVLYL� SHU� O
LPSLHJR��� /D� FRQVHJQDGHJOL�HVSORVLYL�GHYH�HVVHUH�HIIHWWXDWD�GDO�FRQVHJQDWDULR�DL�ODYRUDWRULLQFDULFDWL�GHO�ULWLUR�LQ�PLVXUD�QRQ�HFFHGHQWH�LO�IDEELVRJQR�JLRUQDOLH�UR�SHU� L� ODYRUL� LQ�FRUVR��Ê�YLHWDWD� OD�FRQVHJQD�GL�HVSORVLYL�DYDULDWL�GHL�TXDOL�QRQ�VL�GHYH�IDU�XVR�QHOOH�PLQH�/D� GLVWULEX]LRQH� GHJOL� HVSORVLYL� ULWLUDWL� GHYH� HVVHUH� HIIHWWXDWDLPPHGLDWDPHQWH�SULPD�GHO�FDULFDPHQWR�GHOOH�PLQH�HG�LQ�PLVXUD�QRQHFFHGHQWH�LO�IDEELVRJQR�GL�RJQL�VLQJROD�VTXDGUD��Ê�YLHWDWD�OD�FRQVH�JQD�GL�GLQDPLWL�FRQJHODWH�/D�GLQDPLWH�H�JOL�DOWUL�HVSORVLYL�FRQJHQHUL�GHYRQR�HVVHUH�FRQVH�JQDWL��LQ�FDUWXFFH��L�FXL�LQYROXFUL�GHYRQR�HVVHUH�LQWHJUL�*OL� LQQHVFKL� GHYRQR� HVVHUH� FRQVHJQDWL� QHO� QXPHUR� VWUHWWDPHQWHQHFHVVDULR�H�VRODPHQWH�LQ�DSSRVLWL�FRQWHQLWRUL�/
HVSORVLYR�QRQ�DGRSHUDWR�GHYH�HVVHUH�LQ�RJQL�FDVR�UHVWLWXLWR�GDLODYRUDWRUL�DOOD�SHUVRQD�LQFDULFDWD�SULPD�GL�DEEDQGRQDUH�LO�ODYRUR�
�����,QQHVFDPHQWR�GHOOH�FDUWXFFH�� /
LQQHVFDPHQWR�GHOOH�FDUWXFFH�SUHSDUD]LRQH� GHOOH� VPRU]H�� GHYH� HVVHUH� HVHJXLWR� QHO� VHJXHQWHPRGR����O
DFFRSSLDPHQWR�PLFFLD�GHWRQDWRUH�GHYH�HVVHUH�IDWWR�D�GLVWDQ]DGL�VLFXUH]]D��3HU�ILVVDUH�OD�PLFFLD�DOOD�FDSVXOD�GL�LQQHVFR�VL�GHYH�IDUXVR�HVFOXVLYDPHQWH�GL�SLQ]H�R�WHQDJOLH��OH�TXDOL�QRQ�SRVVRQR�HVVHUHFRPSRVWH�GL�HOHPHQWL�GL�IHUUR�R�GL�DFFLDLR��(
�YLHWDWR�VFKLDFFLDUH� ODFDSVXOD�GL�LQQHVFR�FRQ�L�GHQWL���� O
DSSOLFD]LRQH� GHL� GHWRQDWRUL� DOOH� FDUWXFFH� GHYH� HVVHUH� IDWWDVXOOD�IURQWH�GL�VSDUR�D�PLVXUD�GHO�ORUR�LPSLHJR�H�D�GLVWDQ]D�GL�VLFX�UH]]D� GD� TXDQWLWDWLYL� DQFKH� SLFFROL� GL� HVSORVLYL�� /H� FDUWXFFH� LQQH�VFDWH� GHYRQR� HVVHUH� GL�PDQR� LQ�PDQR� LQWURGRWWH� QHL� IRUL� GD�PLQD�HYLWDQGR�LQ�RJQL�FDVR�LO�ORUR�DFFXPXOR�
�����/LFHQ]D�SHU�LO�PHVWLHUH�GHO�IRFKLQR�� /H�RSHUD]LRQL�GL�D��GLVJHODPHQWR�GHOOH�GLQDPLWL�E�� FRQIH]LRQDPHQWR� HG� LQQHVFR� GHOOH� FDULFKH� H� FDULFDPHQWR� GHLIRUL�GD�PLQD�F��EULOODPHQWR�GHOOH�PLQH��VLD�D�IXRFR�FKH�HOHWWULFR�
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G��HOLPLQD]LRQH�GHOOH�FDULFKH�LQHVSORVH�GHYRQR�HVVHUH�HIIHWWXDWH� HVFOXVLYDPHQWH�GD�SHUVRQDOH�PXQLWR�GLVSHFLDOH�OLFHQ]D��GD�ULODVFLDUVL��VX�SDUHUH�IDYRUHYROH�GHOOD�&RPPLV�VLRQH� WHFQLFD� SURYLQFLDOH� SHU� JOL� HVSORVLYL�� GDO� 3UHIHWWR� SUHYLR� DF�FHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�VRJJHWWLYL�GL�LGRQHLWj�GD�SDUWHGHO�ULFKLHGHQWH�DOO
HVHUFL]LR�GHO�SUHGHWWR�PHVWLHUH�/D�&RPPLVVLRQH��GL�FXL�DO�FRPPD�SUHFHGHQWH��q�LQWHJUDWD�GD�GXHLVSHWWRUL�GHO�ODYRUR��GL�FXL�XQR�ODXUHDWR�LQ�LQJHJQHULD�H�XQR�LQ�PHGL�FLQD�/D�&RPPLVVLRQH�GHYH�DFFHUWDUH�QHO�FDQGLGDWR�LO�SRVVHVVR�D��GHL�UHTXLVLWL�ILVLFL�LQGLVSHQVDELOL��YLVWD��XGLWR��IXQ]LRQDOLWj�GH�JOL�DUWL��E��GHOOD�FDSDFLWj�LQWHOOHWWXDOH�H�GHOOD�FXOWXUD�JHQHUDOH�LQGLVSHQVD�ELOL�F��GHOOH�FRJQL]LRQL�SURSULH�GHO�PHVWLHUH�G��GHOOD� FRQRVFHQ]D�GHOOH�QRUPH�GL� VLFXUH]]D� H� GL� OHJJH� ULJXDU�GDQWL�O
LPSLHJR�GHJOL�HVSORVLYL�QHL�ODYRUL�GD�PLQD�*OL� DVSLUDQWL� DOOD� OLFHQ]D� GHYRQR� IDU� SHUYHQLUH� DOOD� 3UHIHWWXUDFRPSHWHQWH��XQD�GRPDQGD�LQ�FDUWD�OLEHUD�VSHFLILFDQWH�O
RJJHWWR�GHOODULFKLHVWD��OH�JHQHUDOLWj�GHO�ULFKLHGHQWH��LO�GRPLFLOLR�R�UHFDSLWR�$OO
HVDPH� JOL� DVSLUDQWL� GHYRQR� HVLELUH� LO� OLEUHWWR� GL� ODYRUR� H� JOLHYHQWXDOL�GRFXPHQWL�GHO�ODYRUR�SUHVWDWR�$�GDWDUH�GDO����OXJOLR������SRWUDQQR�HVVHUH�LQFDULFDWL�GHOOH�PDQ�VLRQL� LQGLFDWH�QHO�SULPR�FRPPD�GHO�SUHVHQWH�DUWLFROR�VROWDQWR� L� IR�FKLQL�PXQLWL�GL�OLFHQ]D�)LQR�DO����JLXJQR������L�IRFKLQL�FKH�GLPRVWUDQR�GL�DYHU�HVHUFL�WDWR�LO�PHVWLHUH�LQLQWHUURWWDPHQWH�GD�WUH�DQQL��SRVVRQR�RWWHQHUH�OD�OL�FHQ]D�VHQ]D�HVDPH�
��� �0LFFH���/H�PLFFH�� SULPD� GL� HVVHUH� DSSOLFDWH� DL� GHWRQDWRUL�GHYRQR� HVVHUH� DFFXUDWDPHQWH� HVDPLQDWH� SHU� DFFHUWDUH� OD� ORUR� LQWH�JULWj��(VVH�GHYRQR�HVVHUH�WDJOLDWH�LQ�OXQJKH]]D�WDOH�FKH�LO�ODYRUDWRUHDGLELWR�DOO
DFFHQVLRQH�DEELD�LO�WHPSR�QHFHVVDULR�SHU�PHWWHUVL�DO�VLFX�UR�
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1HL�OXRJKL�XPLGL�VL�GHYRQR�XVDUH�PLFFH�LQFDWUDPDWH��SHU�OH�PLQHVXEDFTXHH� R� SUDWLFDWH� LQ� WHUUHQL� DFTXLWULQRVL� GHYRQR� HVVHUH� LPSLH�JDWH�PLFFH�DG� LQYROXFUR� LPSHUPHDELOH��3HULRGLFDPHQWH�GHYRQR�HV�VHUH�FRQWUROODWH�OD�YHORFLWj�GL�FRPEXVWLRQH�GHOOD�PLFFLD�H�OH�FDUDWWH�ULVWLFKH�GHO�GDUGR�
�����&DULFDPHQWR�GHOOH�PLQH�� ,�IRUL�GD�PLQD�GHYRQR�HVVHUH�FDUL�FDWL�LPPHGLDWDPHQWH�SULPD�GHO�EULOODPHQWR�'XUDQWH�GHWWH�RSHUD]LRQL��VXO�OXRJR�GL�LPSLHJR�GHYRQR�HVVHUH�WH�QXWL�VROWDQWR�L�TXDQWLWDWLYL�GL�HVSORVLYR�H�GL�GHWRQDWRUL�R�GL�FDUWXFFHLQQHVFDWH�LQGLVSHQVDELOL�D�JDUDQWLUH�OD�FRQWLQXLWj�GHOOH�RSHUD]LRQL�'XUDQWH�OH�RSHUD]LRQL�GL�FDULFDPHQWR�GHOOH�PLQH�GHYH�HVVHUH�SUH�VHQWH�VROWDQWR�LO�SHUVRQDOH�DGGHWWRYL�Ê� YLHWDWR� DQQRGDUH� OH�PLFFH� IUD� ORUR� R� LQ�PDWDVVH� R� FRPXQTXHSLHJDUOH�FRQ�SLFFROL� UDJJL�GL�FXUYDWXUD�R� VRWWRSRUOH� D� WUD]LRQH�� WRU�VLRQH�R�FRPSUHVVLRQH�Ê�YLHWDWR�XWLOL]]DUH��SHU�QXRYH�PLQH��FDQQH�R�IRUL�GD�PLQD�SUHHVL�VWHQWL�/
LQWDVDPHQWR�R�ERUUDJJLR�GHYH�HVVHUH�IDWWR�FRQ�PDWHULH�SULYH�GLJUDQHOOL�R�QRGXOL�TXDU]RVL��SLULWRVL�R�PHWDOOLFL�/H� FDUWXFFH� GL� HVSORVLYR� GHYRQR� HVVHUH� VSLQWH� QHL� IRUL� GD�PLQDVROWDQWR�PHGLDQWH�EDFFKHWWH�GL�OHJQR�/H�FDUWXFFH�D�SROYHUH��GD�DGRSHUDUH�QHL�OXRJKL�XPLGL��GHYRQR�HV�VHUH�D�GRSSLD�LPSHUPHDELOL]]D]LRQH�/H� FDUWXFFH� LQQHVFDWH� H� QRQ� XWLOL]]DWH� GHYRQR� HVVHUH� VHSDUDWHGDOO
LQQHVFR�
�����'HWRQDWRUL�HOHWWULFL�� ,�GHWRQDWRUL�HOHWWULFL�FKH�SUHVHQWDQR�GH�IRUPD]LRQL�� DQRPDOLH� R� GHWHULRUDPHQWL�� DQFKH� OLHYL�� GHYRQR� HVVHUHVFDUWDWL�H�GLVWUXWWL�,O� WUDVSRUWR� GHL� GHWRQDWRUL� HOHWWULFL� GHYH� HVVHUH� HIIHWWXDWR� FRQ� OHPRGDOLWj�LQGLFDWH�QHOO
DUW������OH�FDVVHWWH�GHYRQR�HVVHUH�VXGGLYLVH�LQVFRPSDUWL��SHU�WHQHUH�GLVWLQWL�L�GHWRQDWRUL�VWHVVL�SHU�QXPHUR�GL�ULWDU�GR�
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,Q�XQD�VWHVVD�YRODWD�QRQ�GHYRQR�HVVHUH�LPSLHJDWL�GHWRQDWRUL�SUR�YHQLHQWL�GD�IDEEULFKH�GLYHUVH�
�����,VRODPHQWR�H�FRQWUROOR�GHL�FLUFXLWL�HOHWWULFL�GL�EULOODPHQWR�� ,FRQGXWWRUL� GHL� GHWRQDWRUL� HOHWWULFL� QRQ� GHYRQR� HVVHUH� VRWWRSRVWL� DVIRU]L�GL�WUD]LRQH�GXUDQWH�H�GRSR�L�FROOHJDPHQWL�6L�GHYH�HYLWDUH�FKH�SDUWL�QXGH�GHL�FRQGXWWRUL�YHQJDQR�D�FRQWDWWRFRQ� OH�SDUWL� URFFLRVH�H�VL� WURYLQR� LPPHUVH�QHOO
DFTXD��/H�JLXQ]LRQLGHL�FRQGXWWRUL��D�PDQR�D�PDQR�FKH�YHQJRQR�HIIHWWXDWH��GHYRQR�HVVH�UH�ULYHVWLWH�FRQ�LVRODQWH�,O�FROOHJDPHQWR�ILQDOH�GHL�FRQGXWWRUL�FDSLOLQHD�DO�WUDWWR�GL�FLUFXLWRSULQFLSDOH�GHYH�HVVHUH�HVHJXLWR�GD�XQ� VROR�RSHUDLR�� SUHYLR� DOORQWD�QDPHQWR�GHJOL�DOWUL�ODYRUDWRUL�,O�FROOHJDPHQWR�GHO�FLUFXLWR�SULQFLSDOH�DOOD�IRQWH�GL�HQHUJLD�GHYHFRVWLWXLUH� O
XOWLPD� RSHUD]LRQH� LPPHGLDWDPHQWH� SULPD� GHO� EULOOD�PHQWR�,O� FRQWUROOR� GHO� FLUFXLWR� GHYH� HVVHUH� HIIHWWXDWR� FRQ� DSSRVLWRRKPPHWUR�� LQ� VRWWHUUDQHR� GHYRQR� HVVHUH� VHPSUH� GLVSRQLELOL� GXHRKPPHWUL��GL�FXL�XQR�GL�ULVHUYD�1HO�FDVR�FKH��D�FDULFDPHQWR�FRPSOHWDWR��YHQJD�ULVFRQWUDWD�OD�QRQFRQWLQXLWj�GHO�FLUFXLWR�H�O
LQFRQYHQLHQWH�ULVLHGD�QHO�GLIHWWRVR�IXQ]LR�QDPHQWR�GL�XQR�R�SL��GHWRQDWRUL��QRQ�VL�GHYH�SURFHGHUH�DOOD�ORUR�UL�PR]LRQH�VFDULFDQGR�D�PDQR�OH�UHODWLYH�PLQH��VROR�QHO�FDVR�FKH�VH�QHSRVVD�WRJOLHUH�IDFLOPHQWH�O
LQWDVDPHQWR��VL�SXz�DJJLXQJHUH�XQD�QXR�YD�FDUWXFFLD� LQQHVFDWD�QHOO
LQWHUQR�GHOOD� FDQQD�� LQVHUHQGROD�QHO� FLU�FXLWR��RYH�O
LQWDVDPHQWR�QRQ�SRVVD�HVVHUH�WROWR�VHQ]D�SHULFROR��L�GH�WRQDWRUL�GLIHWWRVL�GHYRQR�HVVHUH�HVFOXVL�GDO�FLUFXLWR�6H�D�YRODWD�SDUWLWD�VL�DFFHUWL�FKH�OH�PLQH�FRQ�GHWRQDWRUH�GLIHWWRVRQRQ�VRQR�HVSORVH��VL�GHYH�SURFHGHUH�FRPH�LQGLFDWR�QHOO
DUW�����
���� �)RQWL� GL� HQHUJLD� SHU� LO� EULOODPHQWR� HOHWWULFR�� 3HU� LO� EULOOD�PHQWR�HOHWWULFR�GHOOH�PLQH�q�YLHWDWR�O
XVR�GHOOD�FRUUHQWH�GL�OLQHD�*OL�HVSORGLWRUL�SRUWDWLOL�D�PDJQHWH�GHYRQR�HVVHUH�PXQLWL�GL�XQ�GL�VSRVLWLYR�D�FKLDYH�DVSRUWDELOH�R�GL�DOWUR�HTXLYDOHQWH��VHQ]D�LO�TXDOH�LO
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FLUFXLWR� GL� DFFHQVLRQH� QRQ� SRVVD� HVVHUH� LQVHULWR�� *OL� DSSDUHFFKLHVSORGLWRUL�H�GL�FRQWUROOR�GHYRQR�HVVHUH�D�WHQXWD�VWDJQD�*OL�HVSORGLWRUL�SRUWDWLOL�D�EDWWHULD�GL�SLOH�R�GL�DFFXPXODWRUL�GHYR�QR�HVVHUH�SRVWL� LQ�FDVVHWWD�FKLXVD�H�GHYRQR�HVVHUH�SURYYLVWL�GL�XQRVSHFLDOH�FRQWDWWR�D�ULWRUQR�DXWRPDWLFR�SHU�UHDOL]]DUH�OD�FRQQHVVLRQHIUD�EDWWHULD�H�FRQGXWWRUL�G
DFFHQVLRQH�FRQ�FKLDYH�GL�FRPDQGR�DVSRU�WDELOH��/D�FRQQHVVLRQH�GHYH�SRWHU�DYYHQLUH�VROWDQWR�HVHUFLWDQGR�VXOFRQWDWWR�XQD�SUHVVLRQH� H�GHYH� LPPHGLDWDPHQWH� LQWHUURPSHUVL� DXWR�PDWLFDPHQWH�/H�FKLDYL�GL�FRPDQGR�GHJOL�HVSORGLWRUL�GL�FXL�DO�VHFRQGR�H�WHU]RFRPPD�GHYRQR�HVVHUH� WHQXWH�FRVWDQWHPHQWH� LQ�FXVWRGLD�GDO� ODYRUD�WRUH�LQFDULFDWR�GHL�FROOHJDPHQWL�H�GHOOD�YHULILFD�GHO�FLUFXLWR�,�GLVSRVLWLYL�GL�FRPDQGR�GHL�FRQWDWWL�H�JOL�HYHQWXDOL�DSSDUHFFKL�GLFRQWUROOR�GHYRQR�HVVHUH�FRQWHQXWL�LQ�FXVWRGLD�D�WHQXWD�VWDJQD�
�����3UHFDX]LRQL�SHU�LO�EULOODPHQWR�HOHWWULFR���Ê�YLHWDWR�O
LPSLHJRGHOO
DFFHVVLRQH�HOHWWULFD�RJQL�TXDOYROWD�VLDQR�LQ�FRUVR�WHPSRUDOL�HQ�WUR�XQ�UDJJLR�GL����NP��GDO�SRVWR�GL�EULOODPHQWR�GHOOH�PLQH�1HO�FDVR�FKH�LO�WHPSRUDOH�VRSUDYYHQJD�GXUDQWH�OD�IDVH�GL�FDULFD�PHQWR��O
RSHUD]LRQH�GHYH�HVVHUH�VRVSHVD�HG�L�ODYRUDWRUL�GHYRQR�HVVH�UH�DOORQWDQDWL�GDO�IURQWH�GL�ODYRUR�Ê�FRPXQTXH�YLHWDWR�LPSLHJDUH�LO�EULOODPHQWR�HOHWWULFR�GHOOH�PLQHTXDQGR�OLQHH�HOHWWULFKH�R�WHOHIRQLFKH��FRQGXWWXUH�R�IXQL�PHWDOOLFKH�RELQDUL�VL�HVWHQGDQR�D�PHQR�GL����PHWUL�GDO�SXQWR�LQ�FXL�LO�FLUFXLWR�GHLUHRIRUL�GHJOL�LQQHVFKL�HOHWWULFL�VL�FRQQHWWH�DOOD�OLQHD�GL�FROOHJDPHQWRFRQ�OR�HVSORGLWRUH�
�����6HJQDOH�GL�DFFHQVLRQH�� /
DFFHQVLRQH�GHOOH�PLQH�GHYH�HVVHUHSUHDQQXQFLDWD�FRQ�VHJQDOH�GL�WURPED�GDO�FDSR�VTXDGUD�PLQDWRUH�R�GDXQ�ODYRUDWRUH�DSSRVLWDPHQWH�LQFDULFDWR�(VVR� GHYH� GDUH� WHPSHVWLYDPHQWH� DG� DOWD� YRFH� O
DYYHUWLPHQWR� GLULWLUDUVL�SHU�WXWWL�FRORUR�FKH�VL�WURYDQR�QHOOH�YLFLQDQ]H�
��� �$FFHQVLRQH� GHOOH� PLQH�� /H� PLQH� GHYRQR� HVVHUH� QRUPDO�PHQWH�IDWWH�HVSORGHUH�QHL�SHULRGL�GL�ULSRVR�WUD�XQD�PXWD�H�O
DOWUD�GHL
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ODYRUDWRUL�RSSXUH�LQ�RUH�SUHVWDELOLWH��LQ�PRGR�FKH�VLD�IDFLOLWDWD�O
DGR�]LRQH�GHOOH�QHFHVVDULH�FDXWHOH�'HWWR�REEOLJR�VL�HVWHQGH�DQFKH�DL�FDQWLHUL�DWWLJXL��TXDQGR�LQ�HVVLVXVVLVWD� SHULFROR� SHU� HIIHWWR� GHOO
HVSORVLRQH�� ,� GLULJHQWL� GL� TXHVWLFDQWLHUL�GHYRQR�HVVHUH�WHPSHVWLYDPHQWH�DYYHUWLWL�4XDQGR�VLD�QHFHVVDULR�GHYRQR�HVVHUH�SUHVWDELOLWL�SRVWL�QHL�TXDOL�LODYRUDWRUL�SRVVRQR�PHWWHUVL�DO�VLFXUR��1HOOD�HVFDYD]LRQH�GHL�SR]]L�VLGHYRQR�VWDELOLUH��RYH�VLD�QHFHVVDULR�� VROLGL� LPSDOFDWL�GL� WUDPH]]R�HDJHYROL�VFDOH�SHU�LO�SURQWR�DOORQWDQDPHQWR�GHOO
RSHUDLR�DFFHQGLWRUH�
�����7HPSR�GL�DWWHVD�GRSR�OR�VSDUR�� Ê�YLHWDWR�DFFHGHUH�DO�OXRJRGL�VSDUR�SULPD�FKH�VLDQR�WUDVFRUVL�DOPHQR�TXLQGLFL�PLQXWL�GDOO
XOWL�PR�FROSR�'HWWR� OLPLWH�SXz�HVVHUH�ULGRWWR�D�GLHFL�PLQXWL�TXDQGR�VL� WUDWWL�GLPLQH�LQ�OXRJR�DSHUWR�4XDQGR�VLD�DFFHUWDWR�RG�HVLVWD�LO�GXEELR�FKH�XQD�R�SL��PLQH�QRQVLDQR�HVSORVH��QRQ�VL�GHYH�DFFHGHUH�DOOD�IURQWH�GL� ODYRUR�SULPD�FKHVLDQR�WUDVFRUVL�DOPHQR�WUHQWD�PLQXWL�GDOO
XOWLPR�FROSR�,�WHPSL�VXGGHWWL�GHYRQR�HVVHUH�PLVXUDWL�GDO�FDSRVTXDGUD�PLQDWR�UH�� ,O�ULWRUQR�GHL� ODYRUDWRUL�DOOD� IURQWH�GL�VSDUR�GHYH�DYYHQLUH�GRSRVHJQDOH�DFXVWLFR�GDWR�GDO�FDSRVTXDGUD�
�����0LQH�LQHVSORVH�� /D�PLQD�PDQFDWD�QRQ�GHYH�HVVHUH�VFDULFDWD�6L� SXz� SURYRFDUQH� O
HVSORVLRQH� FRQ� XQD� FDUWXFFLD� VRYUDSSRVWD� DOODSULPD�� VROWDQWR� VH� SXz� HVVHUH� WROWR� IDFLOPHQWH� O
LQWDVDPHQWR� VHQ]DIDU�XVR�GL�VWUXPHQWL�GL�IHUUR�R�GL�DFFLDLR�H�VHQ]D�XUWL�FRQ�FRUSL�GXUL�4XDQGR� FLz� QRQ� VLD� SRVVLELOH�� VL� GHYH� SUDWLFDUH� XQ
DOWUD�PLQD� ODWH�UDOPHQWH�D�TXHOOD� LQHVSORVD�SHU�SURFXUDUQH� OR� VFRSSLR�� QRQ�GRYHQ�GRVL�ODVFLDUH�DEEDQGRQDWH�PLQH�FDULFKH�LQHVSORVH�,O�QXRYR�IRUR�GHYH�HVVHUH�SUDWLFDWR�LQ�PRGR�GD�QRQ�LQFRQWUDUH�LOIRUR�FKH�FRQWLHQH�OD�FDULFD�LQHVSORVD�
�����0LVXUH�GL�VLFXUH]]D�GRSR�OR�VSDUR�� 7UDVFRUVL�L�WHPSL�GL�VL�FXUH]]D�LQGLFDWL�QHOO
DUW������LO�FDSRVTXDGUD�PLQDWRUH��FRQ�L�ODYRUDWR�UL�VWUHWWDPHQWH�QHFHVVDUL��GHYH�SURYYHGHUH�
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D��DO�GLVJDJJLR�GL�VLFXUH]]D�E��DOO
DFFXUDWD� LVSH]LRQH�GHOOD� IURQWH�GL� VSDUR�SHU� LQGLYLGXDUH� OHHYHQWXDOL�PLQH�QRQ�HVSORVH�F��DOO
DFFHUWDPHQWR�GHOOD�HYHQWXDOH�HVLVWHQ]D�GL� UHVLGXL�GL�HVSOR�VLYR�QHL�IRQGHOOL�1HO�FDVR�GL�PLQH�LQHVSORVH��H�RYH�QRQ�VLD�ULQWUDFFLDELOH� OD�PLQDJUDYLGD�VXOOD�IURQWH�H�VLD�SHUFLz�SUHVXPLELOH�O
DYYHQXWD�DVSRUWD]LRQHGHOOD�VWHVVD��VL�GHYRQR�ULFHUFDUQH�DWWHQWDPHQWH�L�IUDPPHQWL�QHO�PD�WHULDOH�DEEDWWXWR��,Q�WDO�FDVR�OD�ULPR]LRQH�GHO�PDWHULDOH�GHYH�HVVHUHHIIHWWXDWD�FRQ�FDXWHOD�Ê�YLHWDWR�VFDULFDUH�O
HVSORVLYR�GL�FXL�VLD�VWDWD�DFFHUWDWD�O
HVLVWHQ]DQHL� IRQGHOOL� UHVLGXL�� HVVR�GHYH� HVVHUH� IDWWR� HVSORGHUH�PHGLDQWH� XQDFDULFD�VRYUDSSRVWD�,� IRQGHOOL� UHVLGXL�GHYRQR�HVVHUH� DFFXUDWDPHQWH� ULFHUFDWL� H�PHVVLLQ� HYLGHQ]D� FRQ� DSSRVLWL� VHJQDOL� LQGLFDWRUL�� DIILQFKp� VLDQR� HYLWDWLQHOOD�SHUIRUD]LRQH�GL�QXRYL�IRUL�,�QXRYL�IRUL�GHYRQR�HVVHUH�DSHUWL�SDUDOOHODPHQWH�HG�D�VXIILFLHQWHGLVWDQ]D�GDL�IRQGHOOL�UHVLGXL�
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'�3�5�����PDU]R�������Q�������1RUPH�SHU� OD�SUHYHQ]LRQH�GHJOLLQIRUWXQL�H�O
LJLHQH�GHO�ODYRUR�LQ�VRWWHUUDQHR���(VWUDWWR�
&DSR�9,,���,PSLHJR�GHJOL�HVSORVLYL�

���� �'LVSRVL]LRQL�GL� FDUDWWHUH�JHQHUDOH�� /H� LPSUHVH� FKH� LPSLH�JDQR�HVSORVLYL��ROWUH�DOOH�GLVSRVL]LRQL�GHOOH� OHJJL�H�GHL� UHJRODPHQWLGHOOD�3XEEOLFD�VLFXUH]]D�HG�DOOH�DOWUH�UHODWLYH�DOOD�VWHVVD�PDWHULD��GH�YRQR�RVVHUYDUH�OH�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�FDSR�
�����(OHQFR�GHJOL�HVSORVLYL�H�GHL�PH]]L�GL�DFFHQVLRQH���1HL�ODYRULLQ� VRWWHUUDQHR� SRVVRQR� HVVHUH� LPSLHJDWL� VROWDQWR� JOL� HVSORVLYL� HG� LPH]]L� GL� DFFHQVLRQH� UHODWLYL� ULFRQRVFLXWL� H� UHJLVWUDWL� LQ� DSSRVLWRHOHQFR�DSSURYDWR�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�LO�ODYRUR�H�SHU�OD�SUH�YLGHQ]D�VRFLDOH��VX�ULFKLHVWD�GHL�IDEEULFDQWL�*OL�HVSORVLYL�VRQR�GLVWLQWL�LQ�FRPXQL�H�GL�VLFXUH]]D��FRPSUHQGHQ�GR�LQ�TXHVWL�XOWLPL�L�HVSORVLYL�FKH�ULVSRQGRQR�D�EXRQL�UHTXLVLWL�L�VL�FXUH]]D�FRQWUR�LO�JULV��H�OH�SROYHUL�LQILDPPDELOL��3HU�FLDVFXQ�HVSOR�VLYR�GL�VLFXUH]]D�O
HOHQFR�LQGLFKHUj�OD�FDULFD�OLPLWH�,Q�GHWWR�HOHQFR�QRQ�SRVVRQR�HVVHUH�LVFULWWL�HVSORVLYL�DG�RVVLGD]LR�QH�LQFRPSOHWD��LO�FXL�LPSLHJR�q�SHUFLz�YLHWDWR�
���� �,VFUL]LRQH� H� FODVVLILFD]LRQH�� /
LVFUL]LRQH� GHJOL� HVSORVLYL� HGHL�PH]]L�GL�DFFHQVLRQH�QHOO
HOHQFR�GL�FXL�DOO
DUWLFROR�SUHFHGHQWH�H�ODORUR�DVVHJQD]LRQH�DOO
XQD�R�DOO
DOWUD�GHOOH�GXH�FDWHJRULH�KD�OXRJR�FRQGHFUHWR� GHO�0LQLVWUR� SHU� LO� ODYRUR� H� SHU� OD� SUHYLGHQ]D� VRFLDOH�� LQFRQIRUPLWj� DO� ULFRQRVFLPHQWR� HG� DOOD� FODVVLILFD]LRQH� JLj� HIIHWWXDWDGD� SDUWH� GHO�0LQLVWHUR� GHOO
LQWHUQR�� DL� VHQVL� GHOO
DUW�� ��� GHO� 7HVWRSXEEOLFD�VLFXUH]]D��DSSURYDWR�FRQ�UHJLR�GHFUHWR����JLXJQR�������Q�����,� IDEEULFDQWL�� QHOO
LQROWUDUH� GRPDQGD� DO� 0LQLVWHUR� GHO� ODYRUR� HGHOOD�SUHYLGHQ]D�VRFLDOH�SHU�O
LVFUL]LRQH�GHJOL�HVSORVLYL�H�GHL�PH]]LGL�DFFHQVLRQH�QHO�VXFFLWDWR�HOHQFR��GHYRQR�IRUQLUH�L�VHJXHQWL�GDWL�D��GHQRPLQD]LRQH�GHJOL�HVSORVLYL�H�GHL�PH]]L�GL�DFFHQVLRQH�E��VWDELOLPHQWL�FKH�OL�SURGXFRQR�
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F��QDWXUD�H�FDUDWWHULVWLFKH�GHJOL�HVSORVLYL�H�GHL�PH]]L�GL�DFFHQVLR�QH�G�� JDV� SURGRWWL� GDOOD� HVSORVLRQH�� GHGRWWL� GDL� FDOFROL� HG� LQGLFDWLFRQ�OH�SHUFHQWXDOL�LQ�YROXPH�HG�LQ�SHVR�H��ULVXOWDWL�GHOOH�SURYH�HVHJXLWH�SHU�DFFHUWDUH��TXDQGR�RFFRUUD��ODVLFXUH]]D�FRQWUR�LO�JULV��H�OH�SROYHUL�LQILDPPDELOL�I��WHPSHUDWXUD�GL�FRQJHODPHQWR�SHU�JOL�HVSORVLYL�DOOD�QLWURJOLFHUL�QD�
�����&RQWUROOR�GHOOD�WHPSHUDWXUD�DOO
LQWHUQR�GHL�GHSRVLWL�� ,�GHSR�VLWL� FRQWHQHQWL� HVSORVLYL� DOOD� QLWURJOLFHULQD� GHYRQR� HVVHUH� SURYYLVWLGL�WHUPRPHWUL�D�PDVVLPD�H�PLQLPD�
�����6RVWD�GHJOL�HVSORVLYL�LQ�VRWWHUUDQHR���1HJOL�LQWHUYDOOL�GL�WHP�SR��LQWHUFRUUHQWL�WUD�LO�WUDVSRUWR�H�OD�ORUR�XWLOL]]D]LRQH��JOL�HVSORVLYLQRQ�GHYRQR�HVVHUH�GHSRVLWDWL�QHOO
LQWHUQR�GHOOH�JDOOHULH�R� LQ�SURVVL�PLWj�GHJOL�DOWUL�OXRJKL�GL�LPSLHJR��LQ�PLVXUD�HFFHGHQWH�LO�IDEELVRJQRGL�RJQL�VTXDGUD�,�GHWRQDWRUL��JLj�DSSOLFDWL�DOOH�PLFFH��H�JOL�HVSORVLYL�GHYRQR�HVVH�UH�FXVWRGLWL�HQWUR�GLVWLQWL�H�UREXVWL�FDVVRQL�PXQLWL�GL�FRSHUFKLR�FKLX�GLELOH�D�FKLDYH�'HWWL�FDVVRQL�GHYRQR�HVVHUH�VLVWHPDWL�D�FRQYHQLHQWH�GLVWDQ]D� WUDORUR��GDL�SRVWL�GL�ODYRUR�H�GD�TXHOOL�GL�LPSLHJR�
�����&RQWUROOR�GHOOH�PLFFH���,O�FRQWUROOR�GHOOD�YHORFLWj�GL�FRPEX�VWLRQH�GHOOH�PLFFH�GHYH�HVVHUH�HIIHWWXDWR�SHULRGLFDPHQWH�HG�L�ULVXO�WDWL�GHYRQR�HVVHUH�DQQRWDWL�VX�DSSRVLWR�UHJLVWUR��,O�UHJLVWUR�GHYH�HV�VHUH�WHQXWR�LQ�FDQWLHUH�D�GLVSRVL]LRQH�GHJOL�LVSHWWRUL�GHO�ODYRUR�
���� �$SSOLFD]LRQH�GHL�GHWRQDWRUL�DOOH�PLFFH�� /
DSSOLFD]LRQH�GHLGHWRQDWRUL�DOOH�PLFFH�GHYH�HVVHUH�HIIHWWXDWD�LQ�JDULWWH�R�ORFDOL�FRP�SOHWDPHQWH�GLVWLQWL��VLWL�DOO
HVWHUQR�GHO�VRWWHUUDQHR�HG�D�GLVWDQ]D�QRQPLQRUH�GL����PHWUL�GDL�GHSRVLWL�GHJOL�HVSORVLYL��GDL�OXRJKL�GL�ODYRURH�GDL�EDUDFFDPHQWL�
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'HWWD�RSHUD]LRQH�GHYH�HVVHUH�HVHJXLWD� LQ�SUHVHQ]D�GL�QRQ�SL��GL����GHWRQDWRUL�H�VROR�WDFHQGR�XVR�GHOOH�DSSRVLWH�SLQ]H�GL�VLFXUH]]D�1HOOH�JDULWWH�H�QHL�ORFDOL�GL�FXL�DO�SULPR�FRPPD�q�YLHWDWR�WHQHUHTXDQWLWDWLYL��DQFKH�PLQLPL��GL�HVSORVLYR�
���� �7HPSR� GL� DWWHVD� GRSR� OR� VSDUR�� (IIHWWXDWR� OR� VSDUR� GHOOHPLQH��q�FRQVHQWLWR�O
DFFHVVR�DO�FDQWLHUH�VROR�TXDQGR�L�JDV�H�OH�SROYH�UL�SURGRWWL�GDOO
HVSORVLRQH�VLDQR�VWDWL�HOLPLQDWL�H�VL�VLD�SRWXWD�DFTXL�VWDUH�OD�SUHVXQ]LRQH�FKH�QHVVXQD�PLQD�q�ULPDVWD�LQHVSORVD�
�����0LVXUH�SUHFDX]LRQDOL�UHODWLYH�DO�EULOODPHQWR�HOHWWULFR�� 3UL�PD�GL�LQWURGXUUH�QHL�IRUL�GD�PLQD�OH�FDUWXFFH�LQQHVFDWH��WXWWH�OH�OLQHHHOHWWULFKH�HQWUDQWL�LQ�VRWWHUUDQHR�GHYRQR�HVVHUH�LQWHUURWWH�FRQ�FROWHOOLVH]LRQDWRUL�VLVWHPDWL�DOO
HVWHUQR�,�WUDWWL�GL�OLQHH�HQWUDQWL�LQ�VRWWHUUDQHR�GHYRQR�HVVHUH�SRVWL�LQ�FRUWRFLUFXLWR�H�FROOHJDWL�HOHWWULFDPHQWH�D�WHUUD��/H�ODPSDGH�H�JOL�DSSDUHF�FKL� HOHWWULFL� VSRVWDELOL� GHYRQR� HVVHUH� ULPRVVL� GDO� IURQWH� GL� ODYRURSULPD�GL�LQL]LDUH�O
RSHUD]LRQH�GL�FDULFD�/
LOOXPLQD]LRQH�GHO�IURQWH�GHYH�HVVHUH�JDUDQWLWD�R�FRQ�IDUL�HOHWWUL�FL�� DOLPHQWDWL�GD�JHQHUDWRUL�DG� DULD�FRPSUHVVD�R�GD�DFFXPXODWRUL�RFRQ�ODPSDGH�SRUWDWLOL�QRQ�D�ILDPPD�OLEHUD�,� ELQDUL� H� WXWWH� OH� FRQGXWWXUH�PHWDOOLFKH�GHYRQR� HVVHUH� FROOHJDWLHOHWWULFDPHQWH� D� WHUUD� FRQ� GLVSHUVRUL� SUHVHQWDQWL� SLFFROLVVLPD� UHVL�VWHQ]D�HG�LQVWDOODWL�D�UHJROD�G
DUWH�IXRUL�GHO�VRWWHUUDQHR�6L�YHGD�DQFKH�LO�'HFUHWR�0LQLVWHULDOH����PDJJLR�������VRWWR�UL�SRUWDWR�
�����3URYD�GHL�FLUFXLWL�HOHWWULFL���/D�SURYD�GHO�FLUFXLWR�GL�DFFHQ�VLRQH�GHYH�IDUVL�DG�XQD�GLVWDQ]D�QRQ�LQIHULRUH�DL�����PHWUL�GDO�IURQWHPLQDWR�H�VROWDQWR�GRSR�FKH�WXWWL�L�ODYRUDWRUL�VL�VLDQR�DOORQWDQDWL�H�SR�VWL�DO�VLFXUR�
���� �)RQWL� GL� HQHUJLD� SHU� LO� EULOODPHQWR� HOHWWULFR�� 3HU� LO� EULOOD�PHQWR� HOHWWULFR� GHOOH� PLQH�� GHYRQR� HVVHUH� XVDWL� HVFOXVLYDPHQWHHVSORGLWRUL�SRUWDWLOL�DXWRQRPL�
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�����0LVXUH�GL�VLFXUH]]D�LQ�FDVR�GL�WHPSRUDOH���Ê�IDWWR�REEOLJR�GLDSSURQWDUH�QHO�FDQWLHUH�XQ�LGRQHR�VLVWHPD�GL�VHJQDOD]LRQH�FKH�FRQ�VHQWD�GL�GDUH�DL�ODYRUDWRUL�FKH�VL�WURYDQR�QHOO
LQWHUQR�GHO�VRWWHUUDQHRGLVSRVL]LRQL�SHU�OD�VRVSHQVLRQH�LPPHGLDWD�GHO�ODYRUR�H�SHU�PHWWHUVLDO� VLFXUR�GDO�SHULFROR�GL� HVSORVLRQH� DOO
DSSURVVLPDUVL� GL� FRQGL]LRQLDWPRVIHULFKH�WHPSRUDOHVFKH�QHOOD�]RQD�GHO�FDQWLHUH��TXDQGR�VL�IDFFLDXVR�GL�DFFHQVLRQH�HOHWWULFD���RPLVVLV�



��

'HFUHWR� 0LQLVWHULDOH� ��� PDJJLR� ����� �,Q� GHURJD� DOO¶DUW�� ��'�3�5������������5LFRQRVFLPHQWR�GHOOD�HIILFDFLD�GHO�VLVWHPD�GL�VLFX�UH]]D�SURSRVWR�GDO�&RQVRU]LR� WUDIRUR�DXWRVWUDGDOH�)UHMXV�&�7�)��� LQPDWHULD�GL�EULOODPHQWR�HOHWWULFR�GHOOH�PLQH�QHL�ODYRUL�LQ�VRWWHUUDQHR�
���/¶LPSLDQWR�HOHWWULFR�HQWUDQWH� LQ�JDOOHULD��SULPD�GL� LQWURGXUUH�QHLIRUL�GD�PLQD�JOL� LQQHVFKL�HOHWWULFL��GHYH�HVVHUH�VH]LRQDWR�DG�XQD�GL�VWDQ]D�QRQ�LQIHULRUH�D�����PHWUL�GDO�IURQWH�GL�ODYRUR��QRQFKp�HVVHUHSRVWR�LQ�FRUWR�FLUFXLWR�H�FROOHJDWR�HOHWWULFDPHQWH�D�WHUUD���� 3HU� O¶DOLPHQWD]LRQH� GHL� YDUL� DSSDUHFFKL� XWLOL]]DWRUL� GHYH� HVVHUHLPSLHJDWD��SHU�WUDVIRUPDUH�OD�WHQVLRQH�GD���N9�D���������9��XQD�FD�ELQD�HOHWWULFD�PRELOH�OD�FXL�VLVWHPD]LRQH�LQ�JDOOHULD�GHYH�HIIHWWXDUVLDG�XQD�GLVWDQ]D�QRQ�PLQRUH�GL�����P�GDO�IURQWH�GL�ODYRUR����/¶HQHUJLD�HOHWWULFD�GHYH�HVVHUH�SRUWDWD�LQ�JDOOHULD�ILQR�DOOD�FDELQDPRELOH�� LPSLHJDQGR� XQ� FDYR� FRUD]]DWR� TXDOH� FRQGXWWRUH� GL� WHUUDDOO¶HVWHUQR�HG�DOO¶LQWHUQR�GHOOD�JDOOHULD�� WDOH�FDYR�GRYUj�HVVHUH�SUR�WHWWR�GDO�SHULFROR�GL�GLVSHUVLRQH�GL�HQHUJLD�HOHWWULFD�YHUVR�WHUUD��LP�SLHJDQGR� LQWHUUXWWRUL� GLIIHUHQ]LDOL�WRURLGDOL� D�PHGLD� VHQVLELOLWj�� UH�JRODWL�D�����P$�H�����PVHF���� ,Q� FRQGXWWRUL� SHUFRUVL� GD� FRUUHQWH� HOHWWULFD� D� �������9� GHYRQRHVVHUH�SURWHWWL�GDO�SHULFROR�GL�GLVSHUVLRQH�GL�HQHUJLD�HOHWWULFD�YHUVRWHUUD�FRQ�UHODLV�WRURLGDOL�GLIIHUHQ]LDOL�D�PHGLD�VHQVLELOLWj��UHJRODWL�D����P$�H�����PVHF���� *OL� LQQHVFKL� HOHWWULFL� GHYRQR� HVVHUH� GHO� WLSR� DG� DOWD� LQWHQVLWjDYHQWL�OH�VHJXHQWL�FDUDWWHULVWLFKH�,PSXOVR�GL�DFFHQVLRQH�GD������D������P:�V�2KP,QVHQVLELOLWj�DOOH�FRUUHQWL�FRQWLQXH�GHO�YDORUH�PDVVLPR�GL���$��SHU��¶$FFHQVLRQH�GL�WHVWLQD�FRQ�FRUUHQWHSDUL�D��$�H�GL�XQD�YROWD�FRQWHQHQWH� WHVWLQH�LQ�VHULH�FRQ�FRUUHQWH�GLDOPHQR������$�
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/,&(1=$� 3(5� 63$52� 0,1(� ,1� /82*2� $%,7$72� �DUW�� ��78/36�
$O�6LJQ��$XWRULWj� GL�36� GHO� OXRJR� RYH� VL� GHYRQR� VSDUDUH� OH�PLQH� H� FLRq� LO4XHVWRUH�R�LO�&RPPLVVDULDWR�GL�36�R��LQ�PDQFDQ]D��LO�6LQGDFR�

,O�VRWWRVFULWWRQDWR�LOQDWR�DUHVLGHQWH�LQQHOOD�VXD�TXDOLWj�GL��LQGLFDUH�QRPH�H�UHFDSLWR�LPSUHVD�KD�QHFHVVLWj�GL�HVHJXLUH� ODYRUL�FRQ�VSDUR�PLQH� LQ�]RQD�DELWDWD�R� LQSURVVLPLWj�GL�SXEEOLFD�YLD�H�FLRq�LQ�HVDWWD�LQGLFD]LRQH�H�GHVFUL]LRQH�GHO�OXRJR�H�GHL�ODYRUL�GD�HVHJXLUH�HYHQWXDOPHQWH�DOOHJDQGR�SLDQWLQD�R�SURJHWWR��,O�UHVSRQVDELOH�GHOOH�RSHUD]LRQL�GL�VSDUR�VDUj�LO�VLJQ��«««/H�RSHUD]LRQL�GL�VSDUR�DYYHUUDQQR�D�SDUWLUH�GDO�««««�«�SHU�ODSUHYHGLELOH�GXUDWD�GL�JLRUQL�«««««�6L�SURSRQJRQR�DOOD�6�9��OH�VHJXHQWL�PLVXUH�GL�VLFXUH]]D�LQ�DJJLXQWDD�TXHOOH�JLj�SUHYLVWH�GDOOD�OHJJH�����LQGLFDUH�VH�QHFHVVDULR�SURYYHGHUH�D�VJRPEHUR�GL�SHUVRQH��VRVSHQ�VLRQH�GHO�WUDIILFR��LQWHUYHQWR�IRU]D�SXEEOLFD��HFF���
&KLHGH�SHUWDQWR�LO�ULODVFLR�GHOOD�SUHVFULWWD�OLFHQ]D�

BBBBBBBBBBBBBB���LO�BBBBBBBBBBBBBBB ILUPD
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$99,62� ',� 63$52� 0,1(� �$OO�� %�� &DS�� 9� �� SDU�� �� DO� 5HJ�78/36�
$O�6LJQ��$XWRULWj� GL�36� GHO� OXRJR� RYH� VL� GHYRQR� VSDUDUH� OH�PLQH� H� FLRq� LO4XHVWRUH�R�LO�&RPPLVVDULDWR�GL�36�R��LQ�PDQFDQ]D��LO�6LQGDFR�
,O�VRWWRVFULWWRQDWR�LOQDWR�DUHVLGHQWH�LQQHOOD�VXD�TXDOLWj�GL��LQGLFDUH�LQFDULFR�H�QRPH�H�UHFDSLWR�LPSUHVD�FRPXQLFD�GL�GRYHU�HVHJXLUH�ODYRUL�FRQ�VSDUR�PLQH�LQ�]RQD�QRQ DEL�WDWD�H�QRQ LQ�SURVVLPLWj�GL�SXEEOLFD�YLD�H�FLRq�LQ�HVDWWD� LQGLFD]LRQH� H� GHVFUL]LRQH� GHL� ODYRUL� GD� HVHJXLUH�� HYHQWXDO�PHQWH�DOOHJDQGR�SLDQWLQD�R�SURJHWWR��,O�UHVSRQVDELOH�GHOOH�RSHUD]LRQL�GL�VSDUR�VDUj�LO�VLJQ��«««/H�RSHUD]LRQL�GL�VSDUR�DYYHUUDQQR�D�SDUWLUH�GDO�«««���SHU�OD�GX�UDWD�SUHYHGLELOH�GL�JLRUQL�««««9HUUDQQR�RVVHUYDWH�OH�FDXWHOH�GL�OHJJH�H�LQGLFDUH�HYHQWXDOL�FDXWHOH�DJJLXQWLYH�ROWUH�DOOH�FDXWHOH�FKH�OD�6�9��ULWHUUj�GL�SUHVFULYHUH�BBBBBBBBBBBBB��LO�BBBBBBBBBBBBBBB ILUPD
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5,&+,(67$� ',� &(57,),&$72� ',� 1(&(66,7¬� $&48,672(63/26,9,��$57������5HJ��78/36�
$O�4XHVWRUH�GL��OXRJR�HVHFX]LRQH�ODYRUL�
,O�VRWWRVFULWWRQDWR�LOQDWR�DUHVLGHQWH�LQQHOOD�VXD�TXDOLWj�GL��LQGLFDUH�LQFDULFR�H�QRPH�H�UHFDSLWR�LPSUHVD�FRPXQLFD�GL�GRYHU�HVHJXLUH�ODYRUL�FRQ�VSDUR�PLQH�LQ�HVDWWD� LQGLFD]LRQH� H� GHVFUL]LRQH� GHL� ODYRUL� GD� HVHJXLUH�� HYHQWXDO�PHQWH�DOOHJDQGR�SLDQWLQD�R�SURJHWWR��(JOL�KD�SHUWDQWR�QHFHVVLWj�GL�DFTXLVWDUH�HVSORVLYL�GHOOD�,�H�,,�FDWHJR�ULD�,O�UHVSRQVDELOH�GHOOH�RSHUD]LRQL�GL�VSDUR�VDUj�LO�VLJQ��«««/H�RSHUD]LRQL�GL�VSDUR�DYYHUUDQQR�D�SDUWLUH�GDO�«««���H�SHU�OD�GX�UDWD�SUHYHGLELOH�GL�JLRUQL�«««��,O�TXDQWLWDWLYR�PDVVLPR�SUHYHGLELOH�GL�HVSORVLYR�RFFRUUHQWH�q� LO�VH�JXHQWHNJ�HVSORVLYR�GL�FDW�,NJ�HVSORVLYR�GL�FDW�,,QU�GHWRQDWRULP�GL�PLFFLD�GHWRQDQWHP�GL�PLFFLD�D�OHQWD�FRPEXVWLRQH
'HWWL�HVSORVLYL�YHUUDQQR�JUDGXDOPHQWH�SUHOHYDWL�HQWUR�LO�«««��QHOOH�VHJXHQWL�TXDQWLWj�PDVVLPH�JLRUQDOLHUH�NJ�HVSORVLYR�GL�FDW�,NJ�HVSORVLYR�GL�FDW�,,QU�GHWRQDWRULP�GL�PLFFLD�GHWRQDQWHP�GL�PLFFLD�D�OHQWD�FRPEXVWLRQH



��

&+,('(SHUWDQWR� DOOD� 6�9�� LO� ULODVFLR� GHOOD� FHUWLILFD]LRQH� GL� FXL� DOO
DUW�� ���5HJ��78/36�SHU�O
DFTXLVWR�GL�GHWWL�HVSORVLYL��FRQ�OH�PRGDOLWj�VRSUDLQGLFDWH�>&KLHGH�LQROWUH�QXOOD�RVWD�DOO
DFTXLVWR�GL�GHWWL�HVSORVLYL�D�QRUPD�DUW����78/36�LQ�TXDQWR�QH�VDUj�LO�FXVWRGH�GDOOD�FRQVHJQD�ILQR�DO�FRQ�VXPR@BBBBBBBBBBBBBBBB���LO�BBBBBBBBBBBBB ILUPD
1RWD��/
XOWLPD�IUDVH�SXz�HVVHUH�LQVHULWD�QHOO
LSRWHVL�FKH�JOL�HVSORVLYLYHQJDQR� WUDVSRUWDWL�GDO�YHQGLWRUH�H�FKH� OD�SHUVRQD�FKH� ULFKLHGH� LOFHUWLILFDWR�VLD�DQFKH�OD�SHUVRQD�FKH�VL�DVVXPH�O
REEOLJR�GL�FXVWRGLUHJOL�HVSORVLYL��6H�LO�FXVWRGH�q�SHUVRQD�GLYHUVD��GRYUj�HVVHUH�ULFKLHVWRQXOOD�RVWD�VSHFLILFR�SHU�HVVD��,Q�WHRULD�LO�QXOOD�RVWD�QRQ�q�QHFHVVDULRVH�OD�SHUVRQD�q�PXQLWD�GL�XQD�OLFHQ]D�GL�SRUWR�G
DUPL�
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5,&+,(67$�',�18//$�267$�$//
$&48,672�',�(63/26,9,�$UW�����78/36�
$O�VLJQ��4XHVWRUH�GL�««��
,O�VRWWRVFULWWRQDWR�LOQDWR�DUHVLGHQWH�LQQHOOD�VXD�TXDOLWj�GL��LQGLFDUH�LQFDULFR�H�QRPH�H�UHFDSLWR�LPSUHVD�GHYH�DFTXLVWDUH�JOL�HVSORVLYL�GL�FXL�DOOD�DOOHJDWD� ULFKLHVWD�GL�FHUWLIL�FDWR�H[�DUW������5HJ��78/36�&KLHGH�SHUWDQWR�FKH�JOL�YHQJD�ULODVFLDWR�LO�SUHVFULWWR�QXOOD�RVWD�
1RWD��,O�QXOOD�RVWD�DOO
DFTXLVWR�q�SHUVRQDOH�H�GHYH�HVVHUH�ULFKLHVWRGDO�VRJJHWWR�FKH�PDWHULDOPHQWH�ULFHYHUj�LQ�FXVWRGLD�O
HVSORVLYR��6HLO�ULFKLHGHQWH�YXROH�HVHJXLUH�LO�WUDVSRUWR�FRQ�PH]]R�SURSULR��GRYUjIDUH�GRPDQGD�GL�OLFHQ]D�GL�WUDVSRUWR�DO�3UHIHWWR��,O�TXHVWRUH�SXz�UL�FKLHGHUH� OD� SUHVHQWD]LRQH� GL� FHUWLILFDWR� PHGLFR� GL� VDQLWj� PHQWDOHDOOH�SHUVRQH�FKH�QRQ�VLDQR�JLj� FRQRVFLXWH�R�JLj� LQ�SRVVHVVR�GL� OL�FHQ]H�SHU�DUPL�HG�HVSORVLYL�
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,1',&(
&DS��,�±� *OL�HVSORVLYL SDJ����*HQHUDOLWj �3URSULHWj �&ODVVLILFD]LRQH �'HVFUL]LRQH �&DS��,,�±�$FFHVVRUL�GD�PLQD ��0H]]L�GL�LQQHVFDPHQWR ��0H]]L�GL�DFFHQVLRQH ��0H]]L�DXVLOLDUL ��&DS��,,,�±��1RUPH�SUDWLFKH�G
LPSLHJR ��&DS��,9�±��5HJROH�GL�SUXGHQ]D ��&DS��9������1RUPH�GL�OHJJH ��&DS��9,����7HVWL�OHJLVODWLYL ��&DS��9,,�±�0RGXOL ��
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