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�15s'��#)'`'D� QRQ� FRQIRQGHUVL� FRQ� 0DJLF�� 7KH*DWKHULQJ�� 0DJH� q� XQ JLRFR� GL� UXRORGHOOD� VHULH� �VWRU\WHOOHU�� GHOOD�:KLWH�:ROI*DPH� 6WXGLR�� (
� LO� WHU]R� HSLVRGLR� GHOODVHULH� :RUOG� RI� 'DUNQHVV�� LQVLHPH� D9DPSLUH�� WKH� 0DVTXHUDGH� H� :HUHZROI�WKH�$SRFDO\SVH�
�+�%15#�64#66#`0DJH�q�XQ�JGU�QHO�TXDOH�VL�QDUUDQR�VWR�ULH� GL� DOFXQL� XRPLQL� EHQHGHWWL� �R� PDOH�GHWWL�� GDO� GRQR� GHOOD� �0DJLD���0D�QRQ� qWXWWR�� �0DJH� ULJXDUGD� OD� WUDJHGLD� GL� XQPRQGR� PRUHQWH�� (
� OD� WUDJHGLD� GL� XQDWHUUD� VTXDOOLGD� H� LQ� GHFRPSRVL]LRQH�� /DWUDJHGLD�GHOO
DEEDQGRQR�GHL�YHUL�YDORUL�HGHOO
DSSHWLWR� FUHVFHQWH� SHU� OH� EXJLH�� /DWUDJHGLD� GL� XQD� FXOWXUD� GHWHUPLQDWD� DGDXWRGLVWUXJJHUVL�� (
� OD� WHUULELOH� HUHGLWjGHOOD�7HFQRFUD]LD��L�VHJUHWL�GRPLQDWRUL�GLTXHVWR�PRQGR���OLEHUDPHQWH�WUDGRWWR�GDOUHJRODPHQWR��
�7#0&1�Ð#/$+'06#61�'�&18'`(
� DPELHQWDWR� VXOOD� WHUUD�� TXDOFKH� DQQRSL��DYDQWL�GHO�QRVWUR�� LQ�XQ�XQLYHUVR�SD�UDOOHOR� FKH� SUHVHQWD� PROWH� VRPLJOLDQ]HFRO�QRVWUR�
�15sÐ�70��#)1`1RQ� SHQVDWH� DO� FODVVLFR� 0DJR� IDQWDV\�8Q�PDJR�GL�0DJH�q�TXHOOR�PD�QRQ�VROR�8Q�0DJR� q� XQ� HVVHUH� XPDQR� FKH� q� LQJUDGR� GL� PRGLILFDUH� OD� UHDOWj� XVDQGR� ODVXD�IRU]D�GL�YRORQWj��/D� UHDOWj�q�VRJJHW�WLYD�H�GLSHQGH�GD�FKL�OD�RVVHUYD��6DSHQ�GR� TXHVWR� LO�0DJR� SXz� HVHUFLWDUH� LO� VXRFRQWUROOR� VXL� IHQRPHQL� ILVLFL� �H� DQFKHDOWUL��,O�0DJR�q�FDUDWWHUL]]DWR� GD� XQD� �HVVHQ�]D�� SDUWLFRODUH� FKLDPDWD� $9$7$5�/
$9$7$5� q� XQ IUDPPHQWR� GL� HVVHULDQWLFKL� FKH� IXURQR� IDWWL� D� SH]]L� GD� TXDO�FKH� HQWLWj� VFRQRVFLXWD�� 4XHVWL� HVVHULFUHDURQR� LO� �7(//85,$1�� O
XQLYHUVR� VLDPDWHULDOH� FKH� VSLULWXDOH�� 7XWWL� L� PRUWDOLKDQQR� XQ� $9$7$5�� PD� QRQ� q� FRQVFLRGHOOD� SURSULD� QDWXUD� H� YLHQH� FKLDPDWR�'250,(17(��

�#�4'#.6Ê�Ð51))'66+8#U�37+0&+%#/$+#�5'/24'`1R��2JQL�HVVHUH�KD�XQ�$9$7$5�H�TXLQGLLQFRQVFLDPHQWH� HVHUFLWD� LO� SURSULR� SRWH�UH��/D�UHDOWj�q�XQD�PHGLD�PDWHPDWLFD�GLTXHVWH� UHDOWj� VLQJROH�� 4XLQGL� KD� XQDGHWHUPLQDWD�TXDQWLWj�GL��VWDWLFLWj��4XDQGR�XQ�PDJR�FHUFD�GL�PRGLILFDUH� ODUHDOWj�SHU�IDUH�XQD�PDJLD�ULVFKLD�GL�LQFRU�UHUH� QHO� 3$5$'2662� �OD� PDJLD� FKHPRGLILFD� OD� UHDOWj� YLHQH�FKLDPDWD�0DJLD',1$0,&$�R�92/*$5(��
�15sÐ�+.���������`,O�SDUDGRVVR�q�XQD�YLROD]LRQH�GHOOD�UHDOWj67$7,&$��8Q�SHFFDWR�GL�PDJLD��9L�VRQRGHJOL�VSLULWL�FKH�LQWHUYHQJRQR�SHU�SUHVHU�YDUH� OD� 5HDOWj� H� PDQWHQHUOD� FRVWDQWH�6RQR� JOL� 63,5,7,� '(/� 3$5$'2662�4XHVWL� VSLULWL� DJLVFRQR� LQ� PDQLHUD� GLIIH�UHQWH�D�VHFRQGD�GHO�WLSR�H�GHOO
HQWLWj�GHOGDQQR� FDXVDWR� GDO� PDJR�� ,Q� RJQL� FDVRJOL�HIIHWWL�VSD]LDQR�GDOOR�VWUDQR�DO�OHWDOH�
�1/'�572'4#4'�+.���������`,O�SDUDGRVVR�YLHQH�VFDWHQDWR�TXDQGR�XQGRUPLHQWH�YHGH�XQD�PDQLIHVWD]LRQH�PD�JLFD� H� SHQVD� �121� &5('2� $,� 0,(,2&&+,��R� TXDOFRVD� GHO� JHQHUH��9HGHUHXQ� WLSR� FKH� ODQFLD� XQD� SDOOD� GL� IXRFR� LQSLD]]D� q� VLFXUDPHQWH� XQD� YLROD]LRQHGHOOD� QRUPDOH� UHDOWj�� TXLQGL� JHQHUDJUDQGL�RQGDWH�GL�SDUDGRVVR�3HU� RYYLDUH� D� TXHVWR� L� 0DJKL� XVDQR� OD�0$*,$�&2,1&,'(17$/(���RYYHUR�FHU�FDQR� GL� PDVFKHUDUH� JOL� HIIHWWL� SHU� GHOOHFRLQFLGHQ]H��V�IRUWXLWH�(V���&DVXDOPHQWH�HVSORGRQR�OH�WXEDWXUHGHO�JDV�VRWWR�GL�WH���SDOOD�GL�IXRFR��(
� LQWHUHVVDQWH� QRWDUH� FKH� DOWUL�PDJKL� RFUHDWXUH� VRYUDQQDWXUDOL� VRQR� LPPXQL� DTXHVWD�VSHFLH�GL� LOOXVLRQH� �HV�� YDPSLUL� HPDQQDUL��� ,QROWUH�9DPSLUL�H�0DQQDUL�QRQVRQR�LQIOXHQ]DWL�GDO�SDUDGRVVR��L�PDQQD�UL� VRQR� UDGLFDWL� QHO� VXE�FRVFLHQWH� GHO�O
XPDQLWj�� L� YDPSLUL� SUREDELOPHQWH� IDQQRSDUWH� GHOOH� OHJJHQGH�� PD� TXHVWH� VRQRRSLQLRQL�SHUVRQDOL��

�*+�+06'424'61`,O� JLRFDWRUH� LQWHUSUHWD� XQ� PDJR� GHOOH75$',=,21,�� VL� WUDWWD� GL� �VHWWH�� VSHVVRDQWLFKH� �FRPH� O
RUGLQH� GL� +(50(6��� LOFXL� VFRSR� q� UDJJLXQJHUH� O
$6&(16,21�/
$6&(16,21� q� XQ� SDUWLFRODUH� VWDWR� GLFRQRVFHQ]D�GHOOD�UHDOWj�FRO�TXDOH�LQ�WHR�ULD� q� SRVVLELOH� IDUH� TXDOVLDVL� FRVD�� SHU�FKp�VL�KD�LO�SRWHUH�H�OD�FRPSUHQVLRQH�VXRJQL�DVSHWWR�GHOOD�UHDOWj�3XUWURSSR�GD�DOFXQL�VHFROL�QHVVXQ�PDJRKD� SL�� UDJJLXQWR� TXHVWR� VWDWR�� D� FDXVDGHOOD�7HFQRFUD]LD�
�15sÐ�Ð�.#�'%01%4#<+#`/D� 7HFQRFUD]LD� q� XQ� SRWHQWH� RUGLQH� GL0DJKL� FKH� JRYHUQD� LO� PRQGR� D� QRVWUDLQVDSXWD�� ,O� ORUR�JUXSSR�KD�DYXWR�RULJLQHFRQ�*DOLOHR��TXDQGR�KD DIIHUPDWR�FKH�OD7HUUD�JLUDYD�DWWRUQR�DO�VROH�'D�TXHVWR�DYYHQLPHQWR� LQ�SRL� OD�7HFQR�FUD]LD�KD�FRPLQFLDWR�D�HVSDQGHUH� LO�VXRSRWHUH� FRQ� O
XVR� GHOOD� VFLHQ]D� SHU� VSLH�JDUH� L� IHQRPHQL� ILVLFL�� /H� DOWUH� 75$',�=,21,�� FKH� HUDQR� LPSHJQDWH� D� ULYDOHJ�JLDUH�WUD�GL� ORUR�QRQ�KDQQR�VDSXWR�SRUUHXQ�IUHQR�D�TXHVWD�VFDODWD�2JJL� OD� 7HFQRFUD]LD� JRYHUQD� LO� PRQGRGDOOH� VXH� WRUUL� GL� FULVWDOOR�� H� GHWWD� DOOHJHQWL�OH�VXH�UHJROH�FULVWDOOLQH�(V�� YHGHQGR�XQ�SXQWDWRUH� GHO�0RXVH� VLSRWUHEEH�SHQVDUH�D�XQR�VSLULWR�ULQFKLXVRQHO�0RQLWRU��/D�7HFQRFUD]LD�KD�GLIIXVR�ODQRWL]LD� FKH� LO� SXQWDWRUH� QRQ� q� DOWUR� FKHXQ� SH]]R� GL� FRGLFH�� SHU� FXL� WXWWL� &5(�'212�FKH�VLD�FRVu�H�OD�UHDOWj�YLHQH�PR�GLILFDWD�GL�FRQVHJXHQ]D�(V����TXHVWD�QRQ�q�XQD�VIHUD�0DJLFD��qXQ�0RQLWRU�
�+51)0#�5%10(+))'4'+��'%01/#06+`6DUHEEH� XQ� EHO� SURSRVLWR�� PD� q� XQRELHWWLYR� GLVSHUDWR�� ,� 7HFQRPDQWL� VRQRWURSSR�EHQ� UDGLFDWL�H� OD� UHDOWj�q�VHPSUHSL�� JUDQLWLFD� H� FHPHQWLILFDWD� SHU� VFDUGL�QDUOD�VHQ]D�LQFRUUHUH�QHO�SDUDGRVVR�
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,Q� UHDOWj� OR� VFRSR� SULQFLSDOH� LQ�0DJH� qVRSUDYYLYHUH�LO�SL��SRVVLELOH��(��YLYHUH��LOSHUVRQDJJLR�LO�SL��SRVVLELOH�
�+�5101�#.64'�2#46+�+0)+1%1`6u��L�0DUDXGHU�H�L�1HSKDQGL�
�*+�5101�+�#4#7&'4`,� 0DUDXGHU� VRQR� 0DJKL� LPSD]]LWL� HFUHDWXUH�GHO�0LWR��6L� WUDWWD� GL� HVVHUL� FKHYRJOLRQR� ULSRUWDWH� LQ� DXJH� �O
(Wj� GHO� 0L�WR��� LO�PHGLRHYR� IDQWDV\�� ,O� ORUR� VFRSR� qSRUWDUH�LO�&DRV�SL��FRPSOHWR�LQ�PRGR�GDUDJJLXQJHUH� O
$6&(16,21�� 7UD� OH� ORURILOD� FL� VRQR�'UDJKL��0LQRWDXUL�� 8UJK� O
RU�FKHWWR�H�DOWUL�PRVWUL�PLWRORJLFL�
5DUDPHQWH� L�0DUDXGHU� ULHVFRQR� DG� DUUL�YDUH�QHOOD�5HDOWj�H� LQ�TXHL� FDVL�� VWUDQD�PHQWH�� QRQ� VRQR� DIIHWWL� GDO� 3DUDGRVVR�VH�QRQ� LQ�FDVL�HVWUHPL�� ,QROWUH� OD�7HFQR�FUD]LD�� FKH�QRQ� SXz� SHUPHWWHUH� LO� GLVRU�GLQH� QHOOD� VXD� SLDQLILFD]LRQH� �� OL� DVVDOWDVXELWR� LQ� IRU]H�� *OL� VFRQWUL� VRQR� DOODPRUWH��FRQ�HQWUDPEH�OH�SDUWL�FKH�VL�ULWLUD�QR�OHFFDQGRVL�OH�IHULWH�
�*+�5101�+�'2*#0&+`6RQR�IRU]H�RVFXUH�H�PDOLJQH�FKH�DUULYD�QR� GDOOD� '((3� 80%5$�� XQD� UHJLRQHHVWUHPDPHQWH� SHULFRORVD� GHOOD� ]RQDVSLULWXDOH� �GL� FXL� SDUOHUz� SL�� DYDQWL��� ,OORUR� ILQH� q� GLVWUXJJHUH�PHWLFRORVDPHQWHRJQL� FRVD�� ,Q� TXHVWR� PRGR� GRSR� FKHRJQL� FRVD� VDUj� DQQLHQWDWD� QRQ� ULPDUUjDOWUR� FKH� /
$6&(16,21�� 6RQR� HVVHULHVWUHPDPHQWH�SRWHQWL�H�PDOYDJL��DIILQL�DLGHPRQL� GHOOD� WUDGL]LRQH� SRSRODUH�� ,� 0D�JKL�DO� ORUR�VHUYL]LR�VRQR�SRWHQWL��PD�GH�

VWLQDWL� D� XQD� ILQH� RUULELOH� SHU� PDQR� GHLORUR�VWHVVL�SURWHWWRUL��6L�WUDWWD�GL�SHUVRQHVHGRWWH�GDO�SRWHUH�FRQFHVVRJOL�,� 1HSKDQGL� UDJJLXQJRQR� UDUDPHQWH� OD7HUUD��PD� LQ�TXHVWL� FDVL�QRQ�q UDUD�XQDDOOHDQ]D� WUD� 75$',=,21,� H� 7(&12�&5$=,$�SHU�VFRQILJJHUH�XQ� WDOH�QHPLFR�GXUDQWH� XQD� SDUWLWD� F
q� VWDWD� XQD� FROOD�ERUD]LRQH� WUD� LO� JUXSSR� GL� 0DJKL� H� XQ&ODQ�GL�9DPSLUL��,�1HSKDQGL�VRQR�FRQWUROODWL�DOOHDWL�FRQ�XQHQWLWj� LQILQLWDPHQWH� SHULFRORVD� FKLDPDWDLQ� PROWL� PRGL� GLIIHUHQWL�� ,� 0DQQDUL� ORFKLDPDQR��,/�9(50(�
�15sÐ�.#�<10#52+4+67#.'`/
XQLYHUVR�q�GLYLVR�LQ�XQD�SDUWH�PDWHULDOHH� XQD� VSLULWXDOH� FKH� YLHQH� FKLDPDWD80%5$�� /
XPEUD� q� GRYH� ULVLHGRQR� JOLVSLULWL�H�OD��FRQWURSDUWH��VSLULWXDOH�GL�FRVHR� HVVHUL� PDWHULDOL�� /R� VSLULWR� SL�� LPSRU�WDQWH�SHU�QRL�q�*$,$��OR�VSLULWR�GHOOD�7HU�UD�� $WWXDOPHQWH� *$,$� VWD� GRUPHQGR�SHUFKp�q�LQ�SUHGD�D�XQD�PDODWWLD�FDXVDWDGDO�9(50(��SHU�PH]]R�GHJOL�XRPLQL��FKHLQTXLQDQGR� H� GLVERVFDQGR� OD� XFFLGRQROHQWDPHQWH�$WWRUQR� D� *$,$� F
q� OD� 1($5� 80%5$�XPEUD� YLFLQD��� 6RQR� L� �ULFRUGL�� GL� *DLD�TXHOOR� FKH� F
q� VX� GL� HVVD� QHOOD� UHDOWjPDWHULDOH��FDVH��SLVFLQH��VWUDGH��HFF�/D� 1HDU� 8PEUD� q� VLPLOH� DOOD� QRVWUD� GL�PHQVLRQH�� VHQQRQFKp� L� FRORUL� VRQR� SL��YLYL���YLYDFL���VIDYLOODQWL�2OWUH� OD� 1($5� 80%5$� F
q� OD� '((380%5$��FKH�FRLQFLGH�JURVVR�PRGR�FRQOR�VSD]LR�HVWHUQR�GHO�SLDQR�PDWHULDOH�� ,QPH]]R� DOOD� '((3� 80%5$� YL� VRQR� DOWULVSLULWL� FRUULVSRQGHQWL� DL� SLDQHWL� H� DOOHVWHOOH��$QFKH�VH�QHO�SLDQR�PDWHULDOH�QRQKDQQR� YLWD�� YL� q� VLFXUDPHQWH� QHOOD� FRQ�WURSDUWH�VSLULWXDOH�

(V��OD�OXQD�q�LO�FDQFHOOR�SHU��$5&$',$��HLO�UHDPH�GHOOH��IDWH��R�&KDQJHOLQJV�9L�VRQR�SRL�DOWUL�SRVWL�GHO�7HOOXULDQ�GL�FXLVL� SDUOD�� PD� FKH� SRFKL� KDQQR� YLVWR� GLSHUVRQD� �5HDPL�GHOO
RPEUD��GHO�VRJQR�HGHO� 3$5$'2662� �$KL����� 0ROWR� ULPDQHDQFRUD�GD�VFRSULUH���
�15sÐ�.1�614;6'..+0)`(
� XQ� PRGR� GL� JLRFDUH� LO� JLRFR� GL� UXRORFRPSOHWDPHQWH�QXRYR��R�TXDVL��,�VLVWHPLGL� JLRFR� GHOOD� :KLWH� :ROI� VRQR� DEED�VWDQ]D� LQQRYDWLYL� SHUFKp� SHUPHWWRQR� GLJLRFDUH� LO� SHUVRQDJJLR� LQ�PDQLHUD�HVWUH�PDPHQWH�OLEHUD��1RUPDOPHQWH�L�JLRFDWRULWHQGRQR�D�HYROYHUH�LO�PRGR�GL�GHVFULYHUHOH�ORUR�D]LRQL��LQ�PDQLHUD�WDOH�GD�GLYHQWD�UH� SDUWH� GHOOR� VFHQDULR�� GDOO
LQL]LDOH� �JOLVSDUR�� VL� SXz� DUULYDUH� D� XQ� �FRQ� QRQ�FKDODQFH��ILVFKLHWWR��HVDPLQR�LO�WHUUHQR��HPL� JHWWR� FRQ� XQ� WXIIR� GLHWUR� LO� PXUHWWR�'RSRGLFKp�IDFFLR�SDVVDUH���VHFRQGL��SRLPL� VSRUJR� H� VSDUR� FRQ� OD� PLD� 'HVHUW(DJOH��� 1RQ� GHVFULYHUz� LO� VLVWHPD� QHLGHWWDJOL��VDSSLDWH�FKH�L�SXQWHJJL�LQGLFDQRL�GDGL�D���� IDFFH�GD� WLUDUH�� FKH� ���� UDS�SUHVHQWD� XQ� IDOOLPHQWR� HG� HOLPLQD� XQVXFFHVVR�� 7URSSL� IDOOLPHQWL� FDXVDQR� XQ�%RWFK��� XQ� IDOOLPHQWR� FDWDVWURILFR�(YHQWXDOPHQWH�L�JLRFDWRUL�SRVVRQR�PDWX�UDUH� ILQR� D� SRWHU� JLRFDUH� XQ� IUHHIRUP�RYYHUR�XQD�YDULDQWH� QHOOD�TXDOH�121�VLWLUDQR�GDGL�VH�QRQ�LQ���R���RFFDVLRQL�*LRFDUH� XQ� IUHHIRUP� ULFKLHGH� XQD� QRWH�YROH�SHUL]LD�HG�HVSHULHQ]D�� GLFLDPR� FKHFL�YRJOLRQR�DOPHQR���R���SDUWLWH��QRUPDOL���*UDQGLVVLPD� LPSRUWDQ]D� OD� ULYHVWH� ORVWRU\WHOOHU�� LO� QDUUDWRUH�� FROXL� LO� TXDOH� GjYLWD�H�VRVWDQ]D�DOOH�GHVFUL]LRQL�

��	U��'��4#&+<+10+
8QD�WUDGL]LRQH�q�OD�PDQLHUD�QHOOD�TXDOH�LOPDJR� HVWHUQD� OD� PDJLD�� GDOOH� EDPEROHYRRGRR�DOOD�PHGLWD]LRQH�H�GLVFLSOLQD�GHLILORVRIL� RULHQWDOL�� $OFXQH� SURFHGXUH� R� DO�FXQL� RJJHWWL� SRVVRQR� HVVHUH� QHFHVVDULSHU�GHWHUPLQDWL�HIIHWWL�PDJLFL�2JQL� WUDGL]LRQH�KD�XQD�VXD� LGHQWLWj��GH�WHUPLQD�L�FRVWXPL�GL�FKL�DGHULVFH��H�FUHDQXRYL� LQL]LDWL�� 6SHVVR� XQD� WUDGL]LRQH� VLLPPHGHVLPD�LQ�XQ�JXDUGLDQR�GHOOD�FXOWX�UD�GHL� OXRJKL� LQ�VL�q�VYLOXSSDWD�H�VSHVVRUHFOXWD� DSSUHQGLVWL� VRODPHQWH� GD� TXHLOXRJKL�
&L� VRQR� DWWXDOPHQWH� QRYH� WUDGL]LRQL� �KR

WUDGRWWR� L�QRPL�� WUDQQH�TXDQGR�VL�SHUGH�YD�LQ�HIILFDFLD��

4#6'..#0<#��-#5*+%4XHVWL� PRQDFL� HVSHUWL� GL� DUWL� PDU]LDOLWUDWWDQR�OD�PDJLD�FRPH�XQ�SURGRWWR�GHOODORUR� �OXFH� LQWHULRUH��� (VSORUDQR� OD� VIHUDGHOOD� 0(17(� SHU� FRPSUHQGHUH� SHUFKpFRUSR�H�PHQWH�QRQ�SRVVRQR�PDL�HVVHUHXQLWL�� 6HEEHQH� VLDQR� VHPSUH� VWDWL� GL�VWDFFDWL� GDL� SUREOHPL� �PRUWDOL�� TXHVWLDVFHWL� VRQR� VHPSUH� SL�� FRLQYROWL� QHOOD�JXHUUD� SHU� O
DVFHQVLRQH��� VLFFRPH� YH�GRQR� O
RSHUD� GHOOD� 7HFQRFUD]LD� FRPH� OD

FRQGDQQD�GHO�JHQHUH�XPDQR�H� OD�QHJD�]LRQH�GHOOD�$6&(16,21�
�14+��'.'56+#.+6HEEHQH� DEELD� FRQVLGHUHYROPHQWH� SHU�VR�LQIOXHQ]D�LQ�TXHVWL�XOWLPL�DQQL�� LO�&KR�UXV�VL� ULIj�DQFRUD�DO�VXR�'RJPD�RULJLQD�ULR��FKH� LO�*UDQGLVVLPR�q� OD�YHUD� IRQWH�HOD� YHUD� GHVWLQD]LRQH� GHOO
$VFHQVLRQ�� ,VXRL� PHPEUL� YLYRQR� QHL� ODELULQWL� GHOOHDQWLFKH� FDWWHGUDOL�� FHUFDQGR� GL� FDSLUH� ODVIHUD�GHO�35,0(��OD�VRUJHQWH�GHOOD�FUHD�]LRQH�
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�7.61�&'..s	:6#5;$PDQWL�GHOOD�PXVLFD��GHOOD�GDQFH��H�GHO�O
DUWH�� TXHVWL� PDJKL� SUDWLFDQR� OD� PDJLDFRPH�XQ�PRGR�GL�YLWD��/D�PXVLFD�5RFN�qVWDWD�XQD� ORUR�FUHD]LRQH�HG�q� DQFRUD� ODORUR� SDVVLRQH�� 1HOOD� ORUR� ULFHUFD� KDQQRSDGURQHJJLDWR� OD� VIHUD� GHO� 7(032�� SHUIDFLOLWDUH�OD�IXJD�GDO�PRQGR�ILVLFR�
�4'#/52'#-'45(
� OD� SL�� DQWLFD� WUDGL]LRQH� PDJLFD� GHOOD7HUUD�� &RVWRUR� VRQR� VFLDPDQL� GL� QRWH�YROH�SRWHQ]D�H�DQFRUD�SL��JUDQGH�PLVWH�UR�� /RUR� GRPLQDQR� OD� VIHUD� GHOOR� 63,5,�72�H�XVDQR�L�SURSUL�SRWHUL�SHU�FRQYHUVD�UH� FRQ� L� JUDQGL� VSLULWL� H� FHUFDQR� GLFRPSUHQGHUH�L�VHJUHWL�GHOOD�UHDOWj�
�4&+0'�&+��'4/'5,Q� SDVVDWR� HUDQR� L� JUDQGL� PDHVWUL� GHOOD5HDOWj��PD�GDL�WHPSL�GHO�PHGLRHYR�VRQRRUPDL�GHFDGXWL�3UDWLFDQR� OD� PDJLD� GHL� ULWXDOL� H� GHO� FDO�FROR��DSSOLFDQGRVL�FRQ�ULJRUH�SHU�RWWHQH�UH�LO�SRWHUH��3HU�IDFLOLWDUH�TXHVWD�ULFHUFD�VRQR� ULXVFLWL� D� GRPLQDUH� OD� VIHUD� GHOOH)25=(�� FKH� JOL� FRQVHQWH� GL� GRPLQDUHO
HVVHQ]D�GHOO
XQLYHUVR�

	76*#0#615,QFRPSUHVL�H�GLIILGDWL�GDOOH�DOWUH� WUDGL]LR�QL��VL�SHQVD�FKH�JOL�(XWKDQDWRV�VLDQR�XQFXOWR� GHOOD� PRUWH�� ,� PHPEUL� GL� TXHVWDWUDGL]LRQH�XVDQR� L�SRWHUL�GHOO
(17523,$SHU�XFFLGHUH�H�GHVWDELOL]]DUH�

+).+�&'..s	6'4'0ROWL� FUHGRQR� FKH� TXHVWL� PDJKL� EL]]DUULVLDQR� LPSDUHQWDWL� FRQ� L� WHPLELOL� 7HFQR�PDQWL�� 3DUDVVLWL� FKH� YLYRQR� VXOOH� LGHHVFDUWDWH�GDOOD�7HFQRFUD]LD��TXHVWL�VFLHQ�]LDWL�SD]]L�FHUFDQR�GL�FUHDUH�XQD�VFLHQ]DFKH�VL�DGDWWL�DL�YROHUL�GHOO
XPDQLWj�LQYHFHGL� RSSULPHUOD�� 6DQQR� VIUXWWDUH� OD� VIHUDGHOOD� 0$7(5,$�� FKH� IRUQLVFH� XQ� QRWH�YROH�FRQWUROOR�VXOOD�UHDOWj�ILVLFD�
�'4$'0#4XHVWD� DQWLFD� WUDGL]LRQH� q� LQWHUHVVDWDVRSUDWWXWWR� DOOH� VRVWDQ]H� H� DO� SRWHUHGHOOD� YLWD� HG� q� DIIDVFLQDWD� GDL� FRPSR�QHQWL�SULPDUL�GHOOD�YLWD��FRPH�LO�VDQJXH�HJOL� OLTXLGL� FRUSRUHL�� ,� VXRL� PHPEUL� FRQR�VFRQR� OD� VIHUD� GHOOD� YLWD�� VLFFRPH� VWX�GLDQR�FRPH�VL�HYROYH�OD�YLWD�GD�XQ�PRQ�GR�DULGR�

�&'26+��+467#.+6HEEHQH� SDU]LDOPHQWH� PHPEUL� GHOODWHFQRFUD]LD�� JOL� DGHSWL� VRQR� DFFHWWDWLGDOOH�DOWUH�WUDGL]LRQL��6RQR�L�PDHVWUL�GHOODVIHUD�GHOOD�FRUULVSRQGHQ]D��SHUVRQLILFDWDGDOOH�ORUR�UHDOWj�YLUWXDOL�FUHDWL�QHL�ORUR�QHW�0$*,&.�1(7"� ����� /DYRUDQGR� DWWUDYHU�VR�TXHVWD�UHWH�FUHVFHQWH��YHGRQR�OD�WHF�QRORJLD�FRPH�XQ�PH]]R�SHU�IUDQWXPDUH�LOLPLWL�GHOOD�UHDOWj�
&L� VDUHEEH� XQ� DOWUR� JUXSSR� GD� PHQ]LR�QDUH�
�.+��1..19��0'5�*OL� VYXRWDWL��� VRQR� XQ� JUXSSR� GL� PDJKLLQGLSHQGHQWL�� FKH� QRQ� KDQQR� ULFHYXWRXQD� IRUPD]LRQH� YHUD� H� SURSULD�� OD�PDJ�JLRU� SDUWH� VRQR� RUIDQL� FKH� VL� VRQR� FR�VWUXLWL�GHL�SUHFHWWL�GL�PDJLD��R�FKH�KDQQRLPSDUDWR�GD�DOWUL�SULPD�GL�ORUR�DG�XVDUH�LORUR� SRWHUL�� 6RQR� WLSL� VWUDQL�� DPDQR� ODSRHVLD� JRWLFD� �$5*+���� IDUH� IHVWH�� IDUVLJOL�DIIDUL�ORUR����+DQQR� LO� JURVVR� YDQWDJJLR�� ULVSHWWR� DJOLDOWUL�JUXSSL��GL�HVVHUH�PROWR�SL��GLIILFLOL�GDWUDFFLDUH�H�VHJXLUH��YLVWD�OD� ORUR�YLWD�GLV�VROXWD���

��	U��#�8+6#�0'..'��4#&+<+10+
�'4#4%*+#&L�VRQR�YDUL� UDQJKL�QHOOH� WUDGL]LRQL�H�VR�QR� EDVDWL� XQLFDPHQWH� VXOOD� FRQRVFHQ]DH�OD�VDJJH]]D�R�OD�PDQFDQ]D�GL�WDOL�YLUW��2UIDQL�� PDJKL� GL� QHVVXQD� WUDGL]LRQH�FKH�QRQ�KDQQR�DYXWR�XQ�PDHVWUR� �GHWWR0(1725(���FKH�JOL�LQVHJQDVVH�L�PLVWHULGHOOD� PDJLD�� *OL� RUIDQL� VRQR� GLVSUH]]DWLGDOOH�DOWUH� WUDGL]LRQL�H�YHQJRQR�FRQVLGH�UDWL�GHL�VHQ]D�RQRUH�$SSUHQGLVWL��PDJKL�FKH�VRQR�DQFRUD� LQDOOHQDPHQWR�H�QRQ�VRQR�VWDWL� LQL]LDWL�VR�QR� FRQRVFLXWL� FRPH� DSSUHQGLVWL�� 3RVVR�QR� ULPDQHUH� LQ� TXHVWR� VWDWR� DQFKH� SHU���DQQL��VHEEHQH�VLD�PROWR�UDUR�'LVFHSROR��XQ�PDJR�FKH�q�VWDWR�DFFHW�WDWR�LQ�XQD�WUDGL]LRQH�$GHSWR��XQ�PDJR�FKH�KD�UDJJLXQWR�LO���JUDGR� GL� FRQRVFHQ]D� LQ� XQD� VIHUD�� XQDTXDOXQTXH�� GLYLHQH� DGHSWR� H� JOL� YLHQHFRQFRUGDWR�RQRUH�WUD�L�VXRL�SDUL��(
� LURQL�FR� FRQVWDWDUH� FKH� DQFKH� OH� WUDGL]LRQLFRPH�OD�7HFQRFUD]LD�VSLQJDQR�SHU�IRFD�OL]]DUH� XQ� SRWHUH�� LQYHFH� GL� DOOHQDUVL� VXGLYHUVL� SRWHUL� �TXHVWR� q� VSLHJDELOH� SHU�FKp� LO� ��A� JUDGR� FRLQFLGH� FRQ� L� SRWHULPDJJLRUL�GL�TXHOOD�VIHUD�Q�G�D���0DVWHU�� XQ� PDJR� FKH� KD� UDJJLXQWR� LOTXLQWR�JUDGR�GL�XQD�VIHUD�

2UDFROR� L�SL��YHFFKL�H�RQRUDWL� WUD� L�PD�JKL��TXHVWL�JUDQGL�WXWRUL�KDQQR�GRPLQDWR�LSL��JUDQGL�JUDGL�GHOOH�VIHUH�
�#$#.5,�PDJKL�QRUPDOPHQWH� ODYRUDQR� LQ�JUXSSLFRPSDWWL�� FKLDPDWL� &DEDOV�� 6SHVVRJUXSSL� GL�PDJKL� LQHVSHUWL� QRQ� KDQQR� XQOXRJR� GL� ULWURYR��PD�XVDQR� FDQWLQH�� PD�JD]]LQL� DEEDQGRQDWL�� FDWDFRPEH�� OLEUH�ULH�� YLFROL� SRFR� IUHTXHQWDWL�� ,� PHPEULGHOOH� &DEDO� VRQR� FRQWDWWDWL� VHJUHWD�PHQWH� SHU� PDQWHQHUH� OD� PDVVLPD� VLFX�UH]]D��(
�PHJOLR�HVVHUH�SUXGHQWL��SHUFKpQRQ� VL� VD�PDL� TXDQGR� VL� SXz� VFDWHQDUHXQD�YHQGHWWD�GHOOD�7HFQRFUD]LD�1HO� SDVVDWR� OH� FDEDOV� HUDQR� SLXWWRVWRRPRJHQHH�� PHQWUH� LQYHFH� QHJOL� XOWLPLWHPSL� VL� WHQGH� D� IDUH� JUXSSL� PLVWL�� SHUDYHUH�SRWHUL�SL��YHUVDWLOL��7XWWDYLD�TXHVWLJUXSSL� ULPDQJRQR� SRFR� QXPHURVL� H� ODVWUXWWXUD� VRFLDOH� SL�� GLIIXVD� ULPDQH� ODWUDGL]LRQH�3XUWURSSR�DOFXQH�&DEDOV�VRQR�FRPSRVWHGD�PDJKL� VFRQWHQWL� GHOOD� ORUR� WUDGL]LRQHH� FKH� KDQQR� FRPLQFLDWR� D� SUDWLFDUH� ODPDJLD�SHU�ILQL�H�OXFUR�SHUVRQDOH�4XHVWL�PHUFHQDUL�PDJLFL�YHQJRQR�GHILQLWL52*8(�� 6ROLWDPHQWH� VRQR� IHUUDWL� VLD

QHOOD�PDJLD� FKH� QHOOR� VSLRQDJJLR� H� QRQVHUYRQR� DOFXQ� SDGURQH� PD� YHQGRQR� LORUR�VHUYL]L�DO�PDJJLRU�RIIHUHQWH�
�SHU� FKL� JLRFD� D� -<+$'� TXHVWL� PDJKLUDSSUHVHQWDQR�LO�0$*(�287&$67������
�*#064+'5$OFXQH�&DEDOV�PROWR�SRWHQWL�FKH� ULHVFR�QR� D� VIXJJLUH� OD� SHUVHFX]LRQH� 7HFQR�PDQWLFD� H� D� UDFFRJOLHUH� DEEDVWDQ]D� UL�VRUVH�� VSHVVR� VWDELOLVFRQR� XQ� ULIXJLRSHUPDQHQWH�GHWWR��&+$175<��7DOH� OXRJR� YLHQH� FRVWUXLWR� VX� XQD� IRQWHGL� HQHUJLD� TXLQWHVVHQ]LDOH�� GHWWR� �12�'2���FKH�FRQVHQWH�DOOD�FKDQWU\�GL�ULIRUQL�UH� L�PDJKL�GL�HQHUJLD�PDJLFD�H�GL�DSULUHSDVVDJJL� FRQ� UHDPL� QHOO
XPEUD� GRYH� qSRVVLELOH�SUDWLFDUH�OD�PDJLD�FRQ�VLFXUH]�]D�2YYLDPHQWH�WURYDUH�XQ�QRGR�QRQ q�IDFLOHH� PROWH� &DEDOV� VL� GHYRQR� DJJUHJDUH� D&KDQWU\� HVLVWHQWL�� 2YYLDPHQWH� TXHVWDDJJUHJD]LRQH� KD� LO� VXR� SUH]]R�� ELVRJQDIDUH�GHL�VHUYLJL�H�ULVSHWWDUH�FHUWH�UHJROH�9LVWR� FKH� TXHVWH� UHJROH� VRQR� FUHDWHGDOOD�&DEDOV� IRQGDWULFH�� WHQGRQR�D� IDYR�ULUH�OD�YHFFKLD�JXDUGLD�
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8QD� &KDQWU\� SUHHVLVWHQWH� ULPDQH� FR�PXQTXH� XQ� SXQWR� GL� ULIHULPHQWR� SHU� LPDJKL�LQHVSHUWL�
�%%1.+6+&L�VRQR�SHUVRQH�FKH�VWDQQR�FDSHQGR� ODYHUD�QDWXUD�GHOOD�PDJLD��PD�LO� ORUR�$9$�7$5�QRQ�VL�q�DQFRUD�VYHJOLDWR��&RVWRURVRQR�GHWWL�DFFROLWL�H� IRUQLVFRQR�DL�PDJKLXQ�FRQWDWWR�FRQ�OD�UHDOWj��ROWUH�DG�HVVHUHDOOD�EDVH�GHO�UHFOXWDPHQWR�GHJOL�DSSUHQ�GLVWL�� ,QROWUH� SRVVRQR� SURFXUDUH� DWWUH]�]DWXUH�QHFHVVDULH� H� SDVVDQR� IDFLOPHQWHLQRVVHUYDWL�
.�24161%1..1/D� VRFLHWj� GHL� PDJKL� QRQ� q� VWUXWWXUDWDULJLGDPHQWH� FRPH� TXHOOD� GHL� YDPSLUL� RGHL�PDQQDUL��PD�VHJXH�GHL� FRVWXPL� FKHWXWWL�L�PDJKL�GRYUHEEHUR�ULVSHWWDUH�4XHVWL�DQWLFKL�WDE��VRQR�GHWWL��3URWRFROOL��QLHQWH�D�FKH�YHGHUH�FRQ�OH�UHWL��6RQR� VHPSOLFL� UHJROH� GL� FRPSRUWDPHQWRLQVHJQDWH� D� WXWWL� JOL� DSSUHQGLVWL�� 2JQLWUDGL]LRQH� LQWHUSUHWD� LO� SURWRFROOR� LQ� PD�QLHUD� GLIIHUHQWH�� PD� q� JURVVR� PRGR� VL�PLOH�SHU�WXWWL�

x 5LVSHWWD�FKL�q�SL��VDJJLR�GL�WHx 8Q� GHELWR� FRQ� XQ� PDHVWUR� GHYHHVVHUH�ULSDJDWRx /D�SDUROD�GL�XQ�PDJR�q�LO�VXR�RQR�UH��PDL�VSH]]DUH�XQD�SURPHVVDx /D� YRORQWj� GL� XQ� RUDFROR� YD� REEH�GLWDx 1RQ� WUDGLUH� LO� WXR� JUXSSR� R� OD� WXD&KDQWU\x 1RQ� FRVSLUDUH� FRL� QHPLFL� GHO�O
DVFHQVLRQHx 3URWHJJL� L� GRUPLHQWL�� HVVL� LJQRUDQRFLz�FKH�VRQR&KL�YLROD� LO�SURWRFROOR�YLHQH� ULSUHVR��9LR�OD]LRQL�PXOWLSOH�H�ULSHWXWH�SRVVRQR�SRUWD�UH�SXQL]LRQL�SL��R�PHQR�VHYHUH�D�VHFRQ�GD�GHOOD�JUDYLWj�&HQVXUD� XQ� ULPSURYHUR� XIILFLDOH�� LO�PD�JR� GHYH� VHJXLUH� XQD� SUHFLVD� VHULH� GLRUGLQL� R� VXELUH� XQD� SXQL]LRQH� SHJJLRUH�4XHVWL� RUGLQL� SRVVR� LPSHGLUH� GL� DOORQWD�QDUVL�R�GL�DVVRFLDUVL�DG�DOWUL�R�DOWUR�DQFR�UD�� >HTXLYDOH� JURVVR�PRGR� DG� XQ� �EDQ����@2VWUDFLVPR�� LO� PDJR� GLYHQWD� XQ� IXRUL�FDVWD� H� JOL� q� SURLELWR� DVVRFLDUVL� DG� DOWUL

PDJKL� SHU� XQ� SHULRGR� YDULDELOH� GD� XQPHVH�D� WXWWD� OD� YLWD��&KL� VL� DVVRFLD� FRQOXL�ULVFKLD�OD�&HQVXUD�R�SHJJLR�0DUFKLDWXUD��DOFXQL�PDHVWUL�GHOOR�6SLULWRVRQR� LQ�JUDGR�GL�0DUFKLDUH� O
$9$7$5�GLXQ�PDJR��4XHVWR�VLJLOOR�PDUFD�D�YLWD�XQPDJR� FRPH� YLRODWRUH� GL� XQ� SDUWLFRODUHSURWRFROOR�0RUWH��DOFXQL�PDJKL��VRSUDWWXWWR�JOL�(XW�KDQDWRV��QRQ�DFFHWWDQR�FKL�QRQ�q GHJQRGHO� GRQR� GHOOD�PDJLD� H� QRQ� FL� SHQVDQRGXH� YROWH� D� XFFLGHUH� WDOL� SHUVRQH�� /RURJLXVWLILFDQR� LO� FRPSRUWDPHQWR� GLFHQGRFKH� O
$YDWDU�� ULQDVFHQGR�� VL� LQFDUQHUj� LQXQ�HVVHUH�SL��GHJQR�*,/*8/� q�OD�GLVWUX]LRQH�GHOLEHUDWD�GHO�O
$YDWDU� GL� XQ� PDJR�� 4XHVWD� SXQL]LRQHHVVHQGR� SL�� WHUULELOH� GHOOD� PRUWH�� YLHQHDWWXDWD�VROR�LQ�DOFXQL�UDUL�FDVL��TXDQGR�VLULWLHQH�FKH�O
$YDWDU�VLD�GHO�WXWWR�FRUURWWR�RPDOYDJLR��6ROLWDPHQWH�YLHQH�FKLDPDWR�LQFDXVD� XQ� 2UDFROR� SHUFKp� SURYYHGD� DGLVWUXJJHUH� O
$YDWDU�� ,O� FRUSR� q� ILVLFD�PHQWH� LQWDWWR�� PD� O
DELOLWj� GL� PDQLSRODUHOD�PDJLD� q� SHUVD� SHU� VHPSUH� �H� SURED�ELOPHQWH� DQFKH� OD� FRVFLHQ]D�� YLVWR� FKHYLHQH�GLVWUXWWR� OR�VSLULWR� �_� ��� ,QROWUH�TXDO�VLDVL� VSHUDQ]D� GL� UHLQFDUQD]LRQH� q� SHU�GXWD�
�������U��'��1/210'06+��#)+%*'

&RPH� DYHYR� JLj� DFFHQQDWR� OD� FRQR�VFHQ]D�GHOOD�0DJLD�q�GLYLVD�SHU�6)(5(',� ,1)/8(1=$�� +R� ULWHQXWR� RSSRUWXQRSHU� QRQ� YLRODUH� LO� FRS\ULJKW� SL�� GHO� GR�YXWR��HOHQFDUH� OH�VIHUH�VROR� ILQR�DO� WHU]RJUDGR�� 6DSSLDWH� FKH� QHL� GXH� JUDGL� VXF�FHVVLYL� q�SRVVLELOH� IDUH� FRVH� DQFRUD� SL�LQDXGLWH���4XHVWH�VIHUH�VRQR��WUD�SDUHQWHVL�OD�VIHUDSUHIHULWD�GD�RJQL�WUDGL]LRQH��
�144+5210&'0<#�9LUWXDO�$GHSW���q� OD�VIHUD�FKH�VL�RFFXSDGHOOR�VSD]LR��H�GHOOD�VXD�FRPSUHQVLRQH�
�#6'4+#�)LJOL�GHOO
HWHUH���q� OD�VIHUD�FKH�VWXGLD� ODPDWHULD��FRPH�VL�FUHD��FRPH�VL�SODVPD�HFRPH�VL�GLVWUXJJH�
	06412+#�(XWKDQDWRV��� q� OD� VIHUD� FKH� VL� RFFXSDGHO� ULFLFODJJLR� GHOOD� TXLQWHVVHQ]D�� GL�VJUHJDQGROD�


14<'�2UGLQH� GL� +HUPHV��� ULJXDUGD� OD� FRP�SUHQVLRQH� GHOOH� IRU]H� H� GHOOD� ORUR�PDQL�SROD]LRQH�
�+6#�9HUEHQD��� q� OD� VIHUD� FKH� VWXGLD� OD� YLWD�FRPH�VL�FUHD�H�FRPH�VL�HOLPLQD�
�'06'�$NDVKLF���q� OD�FRQRVFHQ]D�GHOOD�PHQWH�H�GHOOH�VXH�SRVVLELOLWj�
�4+/'�&HOHVWLDO�&KRUXV���q�OD�VIHUD�FKH�FRRUGL�QD�O
XVR�GHOO
HQHUJLD�PDJLFD�
�2+4+61�'UHDPVSHDNHUV���q�OD�VIHUD�FKH�FROOHJDO
XRPR�DOOD�GLPHQVLRQH�VSLULWXDOH�
�'/21�&XOWR� GHOO
H[WDV\��� q� OD� VIHUD� FKH� SHU�PHWWH� GL� FRQWUROODUH� LO� IOXVVR� GHO� WHPSR�

$YHWH�QRWDWR�FKH�FL�VRQR���� WUDGL]LRQL�H��VIHUH"�/
XOWLPD�WUDGL]LRQH��FKH�QRQ�OR�qGH� IDFWR��� VRQR� JOL� KROORZ� RQH�� L� TXDOLSLXWWRVWR�IRUPDQR�XQ�JUXSSR�HWHURJHQHRH�QRQ�SULPHJJLDQR�LQ�DOFXQD�VIHUD����PD�LORUR�YDQWDJJL�VRQR�DOWUL���
�('4#�&'..#���������	���/D� VIHUD� GHOOD� FRUULVSRQGHQ]D� FRPSRUWDLO� JUDGXDOH� DSSUHQGLPHQWR� GHOOD� UHDOWjWULGLPHQVLRQDOH��FLRq�FKH�OR�VSD]LR�FRPHOR�SHUFHSLDPR�q�XQ
LOOXVLRQH�H�FKH�FRQ�ODJLXVWD� FRQRVFHQ]D� q� SRVVLELOH� SDVVDUHGD� XQ SXQWR� DOO
DOWUR� GHOOD� �PDWULFH� VSD�]LDOH��'LIDWWL� OD� �7HRULD� GHOOD� &RUULVSRQGHQ]D�DIIHUPD� FKH� WXWWL� L� SXQWL� FRUULVSRQGRQR�TXLQGL� VL� SXz� SDVVDUH� GDOO
XQR� DOO
DOWURLVWDQWDQHDPHQWH��R�TXDVL��8QD�WDOH�WHRULD�q�GL�DUGXD�FRPSUHQVLRQH�SHU� FXL� FKL� QRQ� FL� ULHVFH�� QH� GLYHQWD� XQRSSRVLWRUH����(
� ,03257$17(� QRWDUH� FKH� OD� PDJLDGHOOD� FRUULVSRQGHQ]D� GLSHQGH� VHPSUHGDJOL�VFKHPL�LPSRVWL�GDOOD�TXLQWHVVHQ]D�3HU�HVHPSLR� XQ�0DJR�QRQ� SXz� WHOHSRU�WDUH�VROR� LO� QDVR�GL� XQD� SHUVRQD� �DQFKHVH� XQ� 2UDFROR� SRWUHEEH� IDUOR� H� IRUVHDQFKH�SHJJLR������
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,� 0DJKL� FKH� SHUVHJXRQR� OD� VIHUD� GHOODFRUULVSRQGHQ]D� H� OD� DSSOLFDQR� LQVLHPHDG� DOWUH� VIHUH� GLYHQWDQR� SUDWLFDPHQWHLQDWWDFFDELOL�8Q� HVSHUWR� GHOOD� FRUULVSRQGHQ]D� SXzHVVHUH� ULFRQRVFLXWR� GDO� IDWWR� FKH� LO� VXRVJXDUGR�VHPEUD�VHPSUH�YDFXR��q�PROWRSUHFLVR� QHL� PRYLPHQWL� H� QRQ� LQFLDPSDPDL�� /D� ORUR� SHUFH]LRQH� VHQVRULDOH� qPLJOLRUH�GHOOD�YLVWD�
zz 3HUFH]LRQH�6SD]LDOH�,PPHGLDWD,O� PDJR� FRPLQFLD� D� SHUFHSLUH� OD� UHDOWjVSD]LDOH��3Xz� LVWLQWLYDPHQWH�FDOFRODUH� OHGLVWDQ]H� WUD� JOL� RJJHWWL�� LO� YROXPH� GL� XQRJJHWWR� H� SHUFHSLUOL� VHQ]D� YHGHUOL� QHOOHLPPHGLDWH� YLFLQDQ]H�� 7URYDUH� RJJHWWLYRORQWDULDPHQWH�QDVFRVWL�ULPDQH�XQ�SUR�EOHPD��DQFKH�VH�GL�PLQRUH�HQWLWj��
zzzz 3HUFH]LRQH�GHOOD�&RUULVSRQGHQ]D3RFKL� PDJKL� UDJJLXQJRQR� TXHVWD� FRQR�VFHQ]D�� ,O� PDJR� RUD� SXz� HVWHQGHUH� ODVXD� FRPSUHQVLRQH� VSD]LDOH� ROWUH� OH� LP�PHGLDWH� YLFLQDQ]H�� VHQ]D� OLPLWL� �VH� QRQOD�YRORQWj�GHO�QDUUDWRUH������
zzzzzz 3DVVDUH�$WWUDYHUVR�OR�6SD]LR�3HUFH]LRQH�0XOWLSOD$�TXHVWR� OLYHOOR� LO�PDJR�FRPSUHQGH� FKHWXWWL� L� SXQWL� VRQR� VRYUDSSRVWL�� &Lz� JOL� GDOD� SRVVLELOLWj� GL� DOWHUDUH� OD� SURSULD� SRVL�]LRQH� LVWDQWDQHDPHQWH� �WHOHWUDVSRUWR��,QROWUH�LO�PDJR�q�LQ�JUDGR�GL�YLVXDOL]]DUHSL�� SXQWL� FRQWHPSRUDQHDPHQWH� �DQFKHWXWWL� L� SXQWL� GHOO
XQLYHUVR� YROHQGR�� PDVDUHEEH� GHYDVWDQWH��� 4XHVWH� YLVLRQLPXOWLSOH� VL� VRYUDSSRQJRQR� O
XQ� O
DOWUDGDQGR� SHUFH]LRQL� PXOWLSOH� �XQD� DSSOLFD�]LRQH� q� �),/75$5(� /2� 63$=,2�� GDWRXQ�RJJHWWR�GL�ULIHULPHQWR�q�SRVVLELOH�FHU�FDUQH� XQR� FROOHJDWR�� QHOOR� VSD]LR�� /RVSD]LR�SHUz�q� �SLHQR��TXLQGL� L� WHPSL�QH�FHVVDUL�VL�DOOXQJDQR�����
�('4#�&'..#���	���$YHWH�VHQWLWR�SDUODUH�GHOOD�SLHWUD� ILORVR�IDOH"�EHK��VH�OD�7HFQRFUD]LD�QRQ�DYHVVHWLUDWR� IXRUL� OD� EDJJLDQDWD� GHOOD� WDYRODGHJOL�HOHPHQWL��JOL�DOFKLPLVWL�FL�VDUHEEHURULXVFLWL��/D� VIHUD� GHOOD� PDWHULD� FRQFHUQH� JOLVFKHPL� GL� TXLQWHVVHQ]D� FKH� QRQ� VRQRYLYL��4XHVWR�q�XQ�OLPLWH�JHQHULFR��SHUFKpDQFKH� L� FRPSRVWL� GHO� FDUERQLR�QH� IDQQRSDUWH�� ILQFKp� QRQ� FRPSRQJRQR� XQD� IRU�PD�YLYHQWH�3HU�HVHPSLR� OD� FDUQH� GL� XQ� XRPR�GRSROD� VXD� PRUWH� GLYHQWD� 121� 9,9(17(� HFRPH�WDOH�VRWWR�LO�FRQWUROOR�GHOOD�VIHUD�

�1%��L�FRUSL�GHL�QRQ�PRUWL� ULFDGRQR�VRWWRTXHVWD�VIHUD��FDSLWR�FDUL� L�PLHL�YDPSLUHOOLH�PXPPLHWWH"��!����*OL�VFKHPL�GHOOD�PDWHULD�DVVRPLJOLDQR�DTXHOOL� GHOOD� YLWD�� PD� TXHVWL� XOWLPL� VRQRPHQR� ULJLGL� H� SL�� IDFLOL� GD� SODVPDUH�7XWWDYLD� OD� PDWHULD� ULPDQH� PROWR� SL�VHPSOLFH� GD� FUHDUH� GDO� QXOOD���� EDVWDDYHUH�OD�TXLQWHVVHQ]D�QHFHVVDULD���8Q� PDHVWUR� GHOOD� VIHUD� GHOOD� PDWHULD� qGLIILFLOPHQWH� ULFRQRVFLELOH���� KD� FRQ� VHSRFKL�RJJHWWL��FUHD�TXHOOR�FKH�JOL�VHUYH��DSSUH]]D� PROWLVVLPR� O
DUWH� H� JXDUGD� LOPRQGR� FRPH� VH� IRVVH� VRWWR� LO� VXR� FRQ�WUROOR��&Lz�OL�UHQGH�XQ�SR
�DOWH]]RVL�
zz 3HUFH]LRQH�GHOOD�0DWHULD,O�PDJR�LQL]LD�D�ULFRQRVFHUH�OD�PDWHULD�HD� FDSLUH� FRPH� q� RUJDQL]]DWD�� ,QROWUH� qIDFLOLWDWR� QHO� ULFRQRVFHUQH� FRPSRVL]LRQLH� SURSULHWj�� 'LYHQWD� SRVVLELOH� SHUFHSLUHVWUXWWXUH�QDVFRVWH�LQ�DOWUH�VWUXWWXUH�
zzzz &UHDUH�6FKHPD�8QLILFDWR,O� PDJR� SXz� FUHDUH�� PDQLSRODQGR� ODTXLQWHVVHQ]D�� GHJOL� RJJHWWL� FRPSRVWL81,&$0(17(� GL� XQ� PDWHULDOH�� 3XzFUHDUH�JDV�� OLTXLGL�H�VROLGL��SXUFKp�VLDQRVWDELOL� QHL� FRQIURQWL� GHOO
DPELHQWH� FLUFR�VWDQWH�(V��LQ�XQD�VWDQ]D�D�WHPSHUDWXUD�QRUPDOHQRQ�SXz�FUHDUH�$]RWR� OLTXLGR��'RYUHEEHFRQRVFHUH�OD�VIHUD�GHOOH�IRU]H�SHU�SRUWD�UH�OD�WHPSHUDWXUD�D�TXHL�OLYHOOL�1HVVXQR�SHUR
� LPSHGLVFH�GL� IDUH�FRO� VR�OLWR� �SDOORQFLQR�� XQ� JDYHWWRQH� GL� DFLGRVROIRULFR������!!!����
zzzzzz $OWHUDUH�0DWHULD���'LVVRFLDUH6FKHPL&RQ� TXHVWD� FRQRVFHQ]D� LO� PDJR� SXzILQDOPHQWH� DOWHUDUH� OD� IRUPD� GL� XQ� RJ�JHWWR�R�DOWHUDUH�OH�SURSULHWj�ILVLFKH��GHQ�VLWj��SXQWR�GL� IXVLRQH� R� HEROOL]LRQH���3L�LQWHUHVVDQWH� LO� VHFRQGR� HIIHWWR�� LO� PDJRSXz�DOWHUDUH�OD�FRPSRVL]LRQH�GHOOD�PDWH�ULD� D� OLYHOOR� TXLQWHVVHQ]LDOH���� HFFR� FKHDFFDGRQR� FRVH� VWUDQH� WLSR� SURLHWWLOL� FKHQRQ�FROSLVFRQR��SRUWH�GL� OHJQR�FKH�YDQ�QR� LQ� IUDQWXPL� FRQ� XQ� WRFFR�� VEDUUH� GLDFFLDLR�FKH�VL�SLHJDQR���
�('4#�&'..s	�������(VHUFLWD� LO� SRWHUH� GHO� GLVRUGLQH�� OD� GL�VWUX]LRQH�q�QHFHVVDULD�H�DSSURSULDWD��/D� VIHUD� GHOO
HQWURSLD� q� HVWUHPDPHQWHSHFXOLDUH�� SURSULR� FRPH� OR� VRQR� FRORURFKH�OD�VWXGLDQR�

/D�VIHUD�FRSUH�TXHJOL�DVSHWWL�GHOOD�UHDOWjFRPXQHPHQWH� FKLDPDWL�� GHFDGLPHQWR�FDRV�� FDVR�H�GLVWUX]LRQH�� ,� SULQFLSL� XVDWLSHU� VSLHJDUOD� VRQR� VSHVVR� FRQWUDVWDQWL�PDQFDQR�GL�EDVL� IRQGDPHQWDOL� H� VSHVVRQRQ�KDQQR�UHOD]LRQL�WUD�GL�ORUR���/R� VWXGLR� GHOOD� VIHUD� SXz� HVVHUH� HVWUH�PDPHQWH� FDRWLFR� FRPH� OD� PDWHULD� FKHWUDWWD���/H� WUDGL]LRQL� YHGRQR� O
HQWURSLD� VHFRQGRVFKHPL� GLIIHUHQWL���� TXHOOH� SL�� WHFQRORJL�FKH� �FRPH� L� ILJOL� GHOO
HWHUH� R� JOL� DGHSWLYLUWXDOL�� OD� FRQVLGHUDQR� FRPH� XQD� VSLH�JD]LRQH� GHOOH� OHJJL� WHUPRGLQDPLFKH�HQHUJLD�H�GLVRUGLQH��$OWUH� SL�� WUDGL]LRQDOL� OD� SHUVRQLILFDQR� LQXQ�PHVVDJJHUR�GHO� FDVR� �LQVRPPD� XQRLHWWDWRUH� ��� ��� R� QHOOD� GLVJUHJD]LRQH� FKHWUDPXWD� OH� PRQWDJQD� LQ� VDEELD���� DOWULDQFRUD� OD� FRQVLGHUDQR� LO� �FDRV� QHO� 6R�JQR��R�OR�<LQ�LQ�PH]]R�DOOR�<DQJ���4XHVWH� YLVLRQL�� DQFKH� VH� GLIIHUHQWL�� RW�WHQJRQR�JOL�VWHVVL�HIIHWWL�/
HQWURSLD�VL�EDVD�VXO�SULQFLSLR� FKH� WXWWHOH� LQFDUQD]LRQL�GHOOD� UHDOWj�PXRLRQR�R�VLGLVLQWHJUDQR�� /H� IRUPH� GL� YLWD� PXRLRQR�OD�URFFLD�VL�HURGH��O
HOHWWULFLWj�VL�GLVSHUGH�RUJDQL]]D]LRQL�H�LPSHUL�FUROODQR���4XHVWD� YLVLRQH� SXz� VHPEUDUH� QHJDWLYD�PD� O
HQWURSLD� KD� XQD� IXQ]LRQH� EDVLODUHSHU� O
$VFHQVLRQ�� FRPH� HYLGHQ]LDWR� GDLVXRL� RUDFROL�� /
HQWURSLD� KD� LO� FRPSLWR� GLULSRUWDUH�RJQL�FRVD�DOOR� VWDWR�GL�TXLQWHV�VHQ]D��LQ�PRGR�FKH�TXHVWD�SRVVD�HVVH�UH� ULFLFODWD� LQ� TXDOFRV
DOWUR�� 6HQ]D� XQIOXVVR� GL� TXLQWHVVHQ]D� FRQWLQXR�� SHUSURGXUUH� XQD� UHDOWj� QXRYD� H� PLJOLRUH� LOSHUFRUVR�DOO
$VFHQVLRQ�VDUHEEH�QHJDWR�7XWWDYLD�JOL�RUDFROL�GHOO
HQWURSLD�QRQ�VRQRVHPSUH�FRPSUHQVLELOL� H� F
q� FKL� GLFH� FKHFRVSLULQR� LQVLHPH� DL� 1HSKDQGL�� &L� VRQRFRPXQTXH�GHL�PDJKL�FKH�KDQQR�DGRWWDWRTXHVWR� SULQFLSLR� SHU� YDQWDJJLR� SHUVRQD�OH�,� PDHVWUL� GHOO
HQWURSLD� VROLWDPHQWH� �PDQRQ� VHPSUH�� KDQQR� XQ� DVSHWWR� WUDVDQ�GDWR�� FDPELDQR� VSHVVR� DUJRPHQWR� H� VLFRPSRUWDQR� LQ� PRGR� LPSUHYHGLELOH�� (
GLIILFLOH�SHU�JOL�VWXGHQWL�WURYDUH�XQ�0HQWR�UH� FKH� VL� VRIIHUPL� D� OXQJR� VX� XQ� GDWRDUJRPHQWR���
zz 3HUFHSLUH�(QWURSLD,�PHQWRUL�GHOO
HQWURSLD�VRQR�VROLWL� LQL]LDUHO
LQVHJQDPHQWR�GHOOD�VIHUD��DOOHQDQGR�JOLDOOLHYL�D�LQGLYLGXDUH�O
HQWURSLD��,�VHQVL�GHOPDJR� ULHVFRQR� D� LQGLYLGXDUH� L� SXQWL� SL�GHEROL� GHJOL� RJJHWWL�� R� OH� SDUWL� FRQ�PDJ�JLRU��GLVRUGLQH��LQ�XQD�RUJDQL]]D]LRQH��,QTXHVWR�PRGR�LO�PDJR�q�VXFFHVVLYDPHQWHLQ�JUDGR� GL�DXPHQWDUH� LO� JUDGR� GL� HQWUR�SLD� SURYRFDQGR� OD� �IUDWWXUD�� QHOO
RJJHWWRR�RUJDQL]]D]LRQH��2YYLDPHQWH�XQD�YROWD



K

LQGLYLGXDWR�LO�SXQWR�GHEROH�GL�XQ�QHPLFR�QRQ�RFFRUUH�HVVHUH�681�7=8�SHU� GHFL�GHUH�LO�GD�IDUVL����
zzzz &RQWUROOR�GHOOD�&DVXDOLWj,� GLVFHSROL� FRPLQFLDQR� DG� DSSUHQGHUH� LOFRQWUROOR�VXO�SRWHUH�HQWURSLFR��VWXGLDQGRL� VXRL� HIIHWWL� VXL� SLFFROL� HYHQWL� FDVXDOL�PLVFKLDUH� L�PD]]L� GL�0DJLF�� SHVFDUH� XQ0R[�� SXQWDUH� DOOD� URXOHWWH�� JLRFDUH� D'	'���� ,O�PDJR�VXFFHVVLYDPHQWH� LPSDUDD� PRGLILFDUH� OD� TXDQWLWj� GL� HQWURSLD� LQTXHVWL�HYHQWL��&Lz�GD
�DO�PDJR�XQ�SRWHUHQRWHYROH� H� WXWWDYLD� VXEGROR�� FRQWUROODUHJOL�HYHQWL�FKLDPDWL��FDVXDOL��,O� PDJR� SXz� FRQWUROODUH� FKL� VHUYLUj� SHUSULPR� TXHO� FDPHULHUH�� VH� WURYD� XQ� WD[LYXRWR� IXRUL� GDOO
DHURSRUWR�� FKH� QXPHURVWDL� SHQVDQGR� GD� �� D� ���� TXDQWL� VRQR� LIDJLROL� LQ� TXHO� EDUDWWROR� GHO� FRQFRUVR�TXDO� q� OD� SDJOLX]]D� SL�� FRUWD�� TXDO� q� ODSRVL]LRQH�FRQ� LO�FROSR�QHOOD� URXOHWWH� UXV�VD���,O� PDJR� ULHVFH� DQFKH� D� GHWHUPLQDUH� LOJUDGR� GL� GLVRUGLQH� GL� XQ� HYHQWR�� VXSSR�QLDPR� FKH� D� 0DJLF� DEELDWH� IDWWR� XQPD]]R�NLOOHU�FRQ�XQD�GLVSRVL]LRQH�WDWWLFDFKH� LQ� �� WXUQL� YL� FRQVHQWH� GL� DYHUH� XQHVHUFLWR�SDUL�D�TXHOOR�DPHULFDQR�SURQWR�DVFDQQDUH�O
DYYHUVDULR��SL��XQ�SDLR�GL�6KL�YDQ�'UDJRQ� LQ� UHWURJXDUGLD� FRPH�XOWLPDGLIHVD����0D� O
DYYHUVDULR�YL� WDJOLD� LO�PD]]R� LQ�PD�QLHUD�VXEGROD����3HUz�YRL�VLHWH�PDJKL����HVDSHWH�FDPELDUH�OD�FDVXDOLWj���� WDQWR�SHUFRPLQFLDUH�DXPHQWDWH� OD�SUREDELOLWj� FKHOD� YRVWUD� FDUWD� GD� SXQWDUH� VLD� EDVVD� HGLPLQXLWH� OD� SUREDELOLWj� SHU� OXL�� %(1(�8QD�SDOXGH�SHU�YRL�H�XQ�%ODFN�/RWXV�SHUOXL��,QROWUH�ULGXFHWH�DO�PLQLPR�OD�FDVXDOLWjGHO�YRVWUR�PD]]R� LQ�PRGR�FKH�VLD�35$�7,&$0(17(� DGHUHQWH� DO� YRVWUR� PD]]RRULJLQDULR��'RSR����PLQXWL�DYHWH�9,172�3XUWURSSR� DQFKH� LO� YRVWUR� DYYHUVDULR� qXQ�PDJR��H�YL�VFDULFD�DGGRVVR�XQ�/DVHUGD�� *LJDZDWW����YDEEH
��QRQ�VL�SXz�VHP�SUH�YLQFHUH������1(66812� FRPXQTXH� SXz� QHJDUH� O
HQ�WURSLD� LQ� PRGR� DVVROXWR�� QHPPHQR� JOLRUDFROL�(V�� LO� JLRFR� GHOOH� �� FDUWH�� 6H� JXDUGR� OHFDUWH�� OH� JLUR� H� SURYR� D� LQGRYLQDUH�� ODFDUWD� FKH� KR� LQGRYLQDWR� q� OL�� 6H� PXRYR$1&+(� 62/2� �� FDUWD�� FUHR� VXIILFLHQWHFDVXDOLWj�GD�SRWHUOD�DXPHQWDUH�D� GLVPL�VXUD����)RU]D�VLJQRUL�OD�GRQQD�YLQFH��������
zzzzzz 'LVSHUGHUH�(QHUJLD��'LVWUXJJHUH�0DWHULD,O�PDJR�D�TXHVWR�OLYHOOR�ULHVFH�D�FDPELD�UH� O
HIIHWWR� GHOO
HQWURSLD� VX� HQHU�JLD�PDWHULD�� (
� LQ� JUDGR� GL� VEULFLRODUH

RJJHWWR�R�GLVSHUGHUH�HQHUJLD��SHU�HV��XQODVHU�LQ�OXFH�QRQ�IRFDOL]]DWD����6LPLOPHQWH�� SXz� ULGXUUH� O
HQWURSLD� LQ� IH�QRPHQL� ILVLFL�� HV�� SODFDUH� OH� RQGH�� SROD�UL]]DUH�OD�OXFH��GDUH�FRHVLRQH�D�XQD�VDF�FD� GL� JDV� HFF���� DQFKH� LQ� TXHVWR� FDVRQRQ� q� SRVVLELOH� O
HQWURSLD� DVVROXWD�� OHURFFH�QRQ�VFRPSDLRQR�FRQ�XQR�VFKLRFFRGL�GLWD�H�QRQ�q�SRVVLELOH�HOLPLQDUH� OH�GLI�IUD]LRQL� FDVXDOL� GDOOD� OXFH� SHU� FUHDUH� XQODVHU��4XHVWL�VRQR�SRWHUL�FRQRVFLXWL�VRORDJOL�RUDFROL�
�('4#�&'..'�
���	*OL� XRPLQL� KDQQR� VHPSUH� FHUFDWR� GLFRQWUROODUH�OH�IRU]H��3HU�TXHVWR�ILQH�KDQ�QR� LPSLHJDWR� WXWWL� L� PHWRGL�� GDOOD� GDQ]DGHOOD� SLRJJLD� DJOL� HVSHULPHQWL� VXOOD� IX�VLRQH� QXFOHDUH�� ,� PDJKL� VRQR� TXDOFKHSDVVR�SL��DYDQWL��LQ�TXDQWR�KDQQR�HODER�UDWR� WHRULH� FKH� VRUSDVVDQR� OD� ILVLFDQHZWRQLDQD�� OD� WHRULD�GHL�TXDQWL� H� OD� UH�ODWLYLWj�,�PDJKL�GHOOH�IRU]H�KDQQR� LO�FRQWUROOR�VXOSRWHUL� GHOOD� QDWXUD�� /D� GHVFUL]LRQH� GHOOHIRU]H� XVD� WHUPLQL� FRPXQL� QHOOD� VFLHQ]DPRGHUQD�� UDGLD]LRQL�� HQHUJLD� FLQHWLFD�OHJDPL� PROHFRODUL�� UHD]LRQL� FKLPLFKH���PD�FL�VRQR�WUDGL]LRQL�FKH�YHGRQR�OH�IRU]HVHFRQGR�VFKHPL�GLIIHUHQWL�� L�'UHDPVSHD�NHUV� FUHGRQR� FKH� OH� IRU]H� VLDQR� YDULD�]LRQL�GHO�VRJQR�GHOOD�UHDOWj�GL�*$,$�4XHVWD� VIHUD� q� SDUWLFRODUPHQWH� VWXGLDWDGD� TXHL� PDJKL� FKH� YRJOLRQR� IDUH� PROWRPDOH� DL� ORUR� DYYHUVDUL�� $L� OLYHOOL� SL�� DOWLSXz� HVVHUH� OHWDOH�� ,� PDHVWUL� GL� TXHVWDVIHUD�VRQR�3$/(6(0(17(� ULFRQRVFLELOLGDO� IDWWR� FKH� VRQR� VHPSUH� FDULFKL� GLHOHWWULFLWj� VWDWLFD�� OH� ORUR� VWUHWWH� GL�PDQRGDQQR�VHPSUH� OD� VFRVVD�� H� KDQQR� L� FD�SHOOL� GULWWL�� 3LFFROH� VRUJHQWL� GL� HQHUJLDIOXWWXDQR�DO� ORUR�SDVVDJJLR� �VL� YHULILFDQRVRYUDFFDULFKL�R�OH�FDQGHOH�VHPEUDQR�SL�OXPLQRVH���*OL� DOWUL� PDJKL� WHQGRQR� D� VWDUJOL� ORQWDQLSHUFKp�VRQR�IDFLOPHQWH�VRJJHWWL�DO�SDUD�GRVVR� H� SRL� �QRQ� VL� VD� PDL� FRVD� SXzFDSLWDUH�YLFLQR�D�TXHOOR�OL��
zz 3HUFHSLUH�)RU]H,O�PDJR� LQL]LDWLFR� FRPLQFLD� FRQ� O
LGHQWLIL�FDUH�OH�IRU]H�SUHVHQWL�LQ�QDWXUD��(JOL�q�LQJUDGR� GL� HVSDQGHUH� OH� VXH� SHUFH]LRQL� HSXz� LQGLYLGXDUH� TXDOVLDVL� HQHUJLD�� RQGHHOHWWURPDJQHWLFKH�� IUHTXHQ]H� VRQRUH�HOHWWULFLWj�� PDJQHWLVPR�� JUDYLWj�� HFF���RYYLDPHQWH� GHYRQR� HVVHUFL� SHU� SRWHUOHSHUFHSLUH���
zzzz &RQWUROODUH�)RU]H�0LQRUL$� TXHVWR� OLYHOOR� LO� PDJR� ULHVFH� D� PDQL�SRODUH� HOHWWURPDJQHWLVPR�� HOHWWULFLWj� H

PDJQHWLVPR� �UDSSUHVHQWDWH� VROLWDPHQWHFRQ� L� VLPEROL� GHO� VROH�� GHO� IXOPLQH� H� GHOPDJQHWH���,O�PDJR�QRQ�SXz�DXPHQWDUH�OD�TXDQWLWj��GL�IRU]D�SUHVHQWH��PD�SXz�PR�GLILFDUQH�OD�GLVWULEX]LRQH�(V��QRQ�SXz IDUH�GLYHQWDUH�SL�� OXPLQRVDXQD�FDQGHOD��PD�SRWUHEEH�UDFFRJOLHUH�ODOXFH� LQ� XQ� IDVFLR� VRWWLOH� H� IDUH� FRPH� OHOXFL� GD� GLVFRWHFD� ���� ,QROWUH� q� SRVVLELOHXVDUH� VROR� IRU]H� JLj� SUHVHQWL� QHOO
DP�ELHQWH�FLUFRVWDQWH��7HPSR�QXYRORVR�VWDVHUD����PLQDFFLD�XQEHO�WHPSRUDOH��
zzzzzz 'LIIRQGHUH�)RU]H�0LQRUL&RQ� TXHVWD� FRQRVFHQ]D� LO� PDJR� SXzFUHDUH�GDO�QXOOD�OH�IRU]H�PLQRUL��(
�SRVVL�ELOH�FUHDUH� IDVFL�GL� UDJJL� FRQFHQWUDWL� �OD�VHU�� R� FUHDUH� FDPSL�PDJQHWLFL� VXIILFLHQ�WHPHQWH� SRWHQWL� GD� GHYLDUH� RJJHWWL� PH�WDOOLFL�� (VVHQGR� XQ� DWWR� GL� FUHD]LRQH� GLHQHUJLD��q�QHFHVVDULR�DYHUH�D�OLYHOOR���ODVIHUD�GHO�35,0(�
�('4#�&'..#����/D� VIHUD� GHOOD� YLWD� q� VLFXUDPHQWH� XQDGHOOH� SL�� GLIILFLOL� GD� DSSUHQGHUH�� *OLVFKHPL� QHL� TXDOL� VL� LQWHVVH� OD� YLWD� VRQRHQRUPHPHQWH� SL�� FRPSOHVVL� GL� TXHOOLGHOOD�PDWHULD�R�GHOO
HQHUJLD�HG�q�ULFKLHVWDXQD�QRWHYROH�PHPRULD�HG�DJLOLWj�PHQWD�OH�&RPH� LQ� WXWWL� TXHL� FDVL� QHL� TXDOL� VL� FUHDTXDOFRVD�� DQFKH� SHU� OD� VIHUD� GHOOD� YLWD�SHU�FUHDUH�GHOOD�YLWD�GDO�QXOOD�q�QHFHVVD�ULR� O
XVR�GHOOD�TXLQWHVVHQ]D� �TXLQGL�35,�0(� D� ���� /D� VIHUD� SXz� DQFKH� HVVHUHXVDWD� SHU� SRUUH� ILQH� DOOD� YLWD� LQ� PROWLPRGL�,�PDHVWUL�GHOOD�YLWD�VRQR� ULFRQRVFLELOL�GDOIDWWR� FKH� QRQ� KDQQR�PDL� FLFDWULFL�� PDQ�JLDQR�H�EHYRQR�TXDQWR�JOL�SDUH�H�SLDFH�VL� VWDQFDQR� UDUDPHQWH� H� QDWXUDOPHQWHVRQR�GHL�),*+,�),*+(�PRVWUXRVL�H����
zz 3HUFHSLUH�9LWD,O�PDJR� LQFRPLQFLD�D� ULFRQRVFH� OH� IRUPHGL� YLWD� H� DG� DQDOL]]DUOH��6L� SRVVRQR� GH�GXUUH� PROWL� GDWL� GDOO
XVR� GL� TXHVWL� GDWL�HWj��VHVVR��VDOXWH��HFF���
zzzz $OWHUDUH�6FKHPL�6HPSOLFL,O�PDJR� FRPLQFLD� D� VSHULPHQWDUH� OD� FR�QRVFHQ]D� VXOOD� YLWD� DOWHUDQGR� IRUPH� GLYLWD� HOHPHQWDUH�� GDL� YLUXV� DJOL� LQYHUWH�EUDWL� LQ� JHQHUH�� ,QROWUH� WXWWL� L� JHQHUL� GLYHJHWDOL� VRQR� VXIILFLHQWHPHQWH� VHPSOLFLGD� PDQLSRODUH� D� YRORQWj�� (
� SRVVLELOHXFFLGHUH�R�JXDULUH��VHEEHQH�TXHVW
XOWLPRULFKLHGD�SL��WHPSR��
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zzzzzz $OWHUDUVL���&UHDUH�6FKHPL6HPSOLFL$� TXHVWR� OLYHOOR� LO� PDJR� q� LQ� JUDGR� GLULSURGXUUH� JOL� VFKHPL� VWXGLDWL� LQ� SUHFH�GHQ]D� D� VXD� SLDFLPHQWR�� 3Xz� FUHDUHDQLPDOL� VHPSOLFL� R� YHJHWDOL� �SXUFKp� GL�VSRQJD�GHO�35,0(���/
XQLFR�SUREOHPD�qFKH�TXHVWH�IRUPH�GL�YLWD�QRQ�GLVSRQJRQRGL� LQWHOOLJHQ]D��&RPXQTXH�SHU� L� YHJHWDOLTXHVWR� QRQ� q� XQ SUREOHPD�� PHQWUH� JOLDQLPDOL� SRVVRQR� HVVHUH� GRWDWL� GL� ULIOHVVLLVWLQWLYL��,QROWUH�LO�PDJR�FRPLQFLD�D�VSHUL�PHQWDUH�FRQ� O
XQLFD�VWUXWWXUD� FRPSOHVVDFKH� FRQRVFH� D� VXIILFLHQ]D�� /$� 352�35,$�,O�PDJR�q� LQ�JUDGR�GL�JXDULUVL��FDPELDUVLR�PLJOLRUDUVL�FRPH�GHVLGHUD������
�('4#�&'.����	,O�3ULPH�q�OR�VWXGLR�GHOOD�TXLQWHVVHQ]D��ODEDVH�GHOOD�UHDOWj�/D� TXLQWHVVHQ]D� q� VSHVVR� FKLDPDWD3ULPH�SHUFKp�q�YLVWD�FRPH�XQ
XQLWj�LQGL�YLVLELOH��GHO�TXDOH�OD�UHDOWj�q�XQD�SDUWH�6SHVVR� OR� VWXGLR� GHO� 3ULPH� ULJXDUGD� ODFRPSUHQVLRQH� GL� FRQFHWWL�PHWDILVLFL�� 3L�GL� RJQL� DOWUD� VIHUD�� OR� VWXGLR� GHOOD� TXLQ�WHVVHQ]D�FRQVLVWH�QHO�WURYDUH�OH�ULVSRVWHIRQGDPHQWDOL�QHO� ORUR�FDPSR� ���� LQVRP�PD������/D� VIHUD� DWWUDH� PROWL� PDJKL�� PD� SRFKLGLYHQWDQR� DGHSWL� R� PDHVWUL�� /H� WHRULHGHOOD� VIHUD� VRQR�PROWR� FRPSOHVVH� H� FLzGLVVXDGH� L�SL���*OL�DGHSWL�R� L�0DHVWUL�GHO3ULPH� VRQR� SRFKLVVLPL� H� OD� ULFKLHVWD� qWDOH� FKH� VSHVVR� VRUJRQR� FRQIOLWWL� WUD� OHYDULH�ID]LRQL�SHU�DYHUH�XQR�GL�TXHVWL�SHU�VRQDJJL�� �LQGLVSHQVDELOL� SHU� OD� YLWD� GL&KDQWU\�D�OXQJR�WHUPLQH��/D� TXLQWHVVHQ]D� q� YLWDOH� WUD� L�PDJKL�� (
XQD� PRQHWD� FKH� YLHQH� HVSUHVVD� LQ� WHU�PLQL�GL�SRWHUH�H�ORUR�VRQR�L�FRQWDELOL�,� PDHVWUL� GHO� 3ULPH� VRQR� VROLWDPHQWHFLUFRQGDWL� GD� XQ DORQH� GL� SRWHUH�� L� ORURRFFKL� VRQR� GL� XQ� FRORUH� �DFFHVR��� H� FKLJOL�VEDWWH�FRQWUR�SRWUHEEH�WURYDUVL�D�WHUUDH�QRWDUH�FKH� LO�PDJR�QRQ�VL�q�PRVVR�GLXQ�PLOOLPHWUR�
zz $VVRUELUH���3HUFHSLUH4XLQWHVVHQ]D6ROLWDPHQWH� LO� PDJR� SXz� FRQWHQHUH� XQWRW�GL�SXQWL�GL�TXLQWHVVHQ]D�SDUL�DOOD�VXDFDUDWWHULVWLFD� �$9$7$5��� *UD]LH� D� TXH�VWD�FRQRVFHQ]D�LO�PDJR�ULHVFH�DG�DVVRU�ELUH�XQD�TXDQWLWj�PDJJLRUH��VIUXWWDQGR�ODTXLQWHVVHQ]D� DOOR� VWDWR� OLEHUR�� ,QROWUH� qSRVVLELOH� LQGLYLGXDUH�GRYH�q� LPPDJD]]L�QDWD� OD� TXLQWHVVHQ]D� H� TXDQWD� FH� Q
q�HVFOXVL�L�PDJKL��

zzzz ,QWHVVHUH�4XLQWHVVHQ]D,O� PDJR� XVD� TXHVWR� SRWHUH� SHU� UHQGHUHVWDELOH� XQD� FUHD]LRQH� GL� 9L�WD�(QHUJLD�0DWHULD�
zzzzzz ,QFDQDODUH�4XLQWHVVHQ]D&L�VRQR�OXRJKL�PROWR�UDUL�FKLDPDWL��QRGL�QHL�TXDOL�OD�UHDOWj�FRQIOXLVFH�H�VL�IRUPDQRHQRUPL� IOXVVL� GL� SRWHUH�� 4XL� VL� WURYD� ODTXLQWHVVHQ]D� �OLEHUD�� FKH� SXz� HVVHUH�GLVWULEXLWD�� R� DVVRUELWD� GDO� PDJR�� 7DOHTXLQWHVVHQ]D� �FKLDPDWD� LQ� JHUJR� 7DVV�YLHQH� VROLWDPHQWH� GDWD� DOOD� &KDQWU\� GLDSSDUWHQHQ]D�� ,O� PDJR� FKH� KD� TXHVWRSRWHUH�ID�GD�WUDPLWH�LQ�TXHVWH�SURFHGXUH�8Q�YLQFROR�GD�PDQWHQHUH�SHU� L�GLVFHSROLq�FKH�OD�TXLQWHVVHQ]D�QRQ�SXz�ULGLYHQWD�UH� �OLEHUD�� �VL� SXz�PRGLILFDUH� LO� ULVXOWDWR�PD�QRQ�VL�RWWLHQH�SL��OD�VRUJHQWH��
�('4#�&'..#��	��	�,Q�WUXWK��WKH�SRZHUV�RI�WKH�PLQG�NQRZ�QROLPLW��2XU�PLQG�VKDSHV�WKH�YHU\�/DZV�RIUHDOLW\��2XU�EHOLHIV�FUHDWH�UHDOLW\��/
XRPR�PRGHUQR� KD� ULFRQRVFLXWR� OD� QH�FHVVLWD
� LQWHULRUH� GL� HVSORUDUH� OR� VFRQR�VFLXWR�� GL� FRQTXLVWDUH� QXRYH� IURQWLHUH�2JJL�O
XRPR�KD�SRFKH�IURQWLHUH�ULPDQHQWLGD� FRQTXLVWDUH�� OH� SURIRQGLWj� GHOO
RFHD�QR��LO�YXRWR�VSD]LDOH��LO�PRQGR�VXEDWRPL�FR�� LO� IXQ]LRQDPHQWR� GHOOD� PHQWH� XPD�QD���,� PDJKL� KDQQR� YDJDWR� SHU� OXQJR� WHPSRQHOOH� ORUR�PHQWL� LQ� FHUFD� GHO� SRWHUH�� ,Q�QXPHUHYROL� DQQL� GL� LQYHVWLJD]LRQH� �LOOX�PLQDWD��KDQQR�SRUWDWR�DOOR�VYLOXSSR�GHOODVIHUD�GHOOD�PHQWH��4XHVWD�VIHUD�ULJXDUGDL� PROWHSOLFL� SRWHUL� DWWULEXLWL� DOOD� PHQWHXPDQD�� QRQ� LQFOXGH� L� SURFHVVL� RUJDQLFLOHJDWL� DO� IXQ]LRQDPHQWR� GHO� FHUYHOOR�� /DVIHUD� WUDVFHQGH� O
DVSHWWR� ELRORJLFR�� SHUIRFDOL]]DUVL� VXOO
HVVHQ]D� GHO� SHQVLHURLQWHOOLJHQWH�,�PDHVWUL�GHOOD�PHQWH�D�YROWH�VL�FRPSRU�WDQR�LQ�PDQLHUD�SRFR�DSSDULVFHQWH��FRQ�VLGHUDQGR�OH�DOWUH�VIHUH������6ROLWDPHQWH� ILQLVFRQR� OH� IUDVL� DOWUXL�� IDQ�QR� FDOFROL� FRPSOHVVL� LVWDQWDQHDPHQWH�WHQGRQR� D�HVVHUH� LQWURVSHWWLYL� H� SDUODQRVSHVVR�GD�VROL�
zz $XWRSRWHQ]LDPHQWR3ULPD� GL� FRPXQLFDUH� FRQ� DOWUH� PHQWL�� LOPDJR� VDJJLDPHQWH� FRPLQFLD� D� IDUHHVSHULPHQWL� VXOOD� SURSULD�� $� TXHVWR� OL�YHOOR� VYLOXSSD� PHPRULD� IRWRJUDILFD�� FDO�FROR� FRPSXWD]LRQDOH� VWXSHIDFHQWH�� SHQ�VLHUL�PXOWLSOL�� H� FRQWUROOR� VXL� VLVWHPL� QHU�YRVL�DXWRQRPL

�HV�� SRWUHEEH� UDOOHQWDUH� YRORQWDULDPHQWHLO� SURSULR� EDWWLWR� FDUGLDFR� ILQR� TXDVL� DIHUPDUOR��
zz ,PSXOVL�0HQWDOL,O�PDJR�RUD�FRPLQFLD�D�FRPXQLFDUH� FRQDOWUH� PHQWL�� $OO
LQL]LR� FRQWDWWD� OH� IRUPHYHJHWDOL�FKH�SUHVHQWDQR�VROR�GHL�EDJOLRULGL� LQWHOOLJHQ]D� H� SRL� FRPLQFLD� FRQ� JOLDQLPDOL�� DOODUJDQGR� PDQ� PDQR� OD� VXDFRQRVFHQ]D� ILQR� D� FRQWDWWDUH� OD� PHQWHXPDQD��$�TXHVWL�OLYHOOL�LO�PDJR�QRQ�q�DQ�FRUD� LQ� JUDGR� GL� FRPXQLFDUH� FRVFLHQWH�PHQWH�FRQ�XQ�DOWUR�HVVHUH��(JOL�FRPXQL�FD�FRO�VXEFRVFLHQWH�GL�XQ�LQGLYLGXR��(
�LQJUDGR�GL�PDQGDUH�LPSXOVL�VXEOLPLQDOL�SHUIDU� IDUH� XQD� GHWHUPLQDWD� D]LRQH� D� XQVRJJHWWR�PHQWUH�TXHVWL�q��VRSUDSSHQVLH�UR���(
�LQ�JUDGR�GL�OHJJHUH�OH�HPR]LRQL�GLXQD� SHUVRQD� �DYHWH� SUHVHQWH� TXDQGR� YLGLFRQR�FKH�YL��VL� OHJJH� LQ� IDFFLD�"���3XzPDQGDUH� VLQJROH� SDUROH� R� VHQVD]LRQL�HV���%58&,$��SHU�IDU�VSLQJHUH�XQ�DVVD�OLWRUH� D� GLVDUPDUVL� VSRQWDQHDPHQWH��4XHVWH� D]LRQL� VRQR� LQVLGLRVH� H� UDUD�PHQWH�YHQJRQR�LGHQWLILFDWH�FRPH�WDOL�
zzzzzz &RQWDWWR�0HQWDOH,O�PDJR�q� LQ�JUDGR�GL�FROOHJDUVL�FRQ�DOWULHVVHUL� VHQ]LHQWL� SHU� FRPXQLFDUH� R� SHUWHQWDUH� XQ
LQYDVLRQH�PHQWDOH� DOOR� VFRSRGL�PDQLSRODUH�SHQVLHUL�R�ULFRUGL��2OWUH�DGLQYLDUH�GLVFRUVL�R�LPPDJLQL�YL�q� OD�SRVVL�ELOLWj� GL� SURLHWWDUH� IDOVH� SHUFH]LRQL�� $TXHVWR�OLYHOOR�LO�PDJR�q�LQ�JUDGR�GL�FUHD�UH� TXDOVLDVL� LOOXVLRQH� SHUFHWWLYD�� /
LQYD�VLRQH� PHQWDOH� FRQVHQWH� GL� LQFDQDODUHGLVWXUEL� SVLFKLFL� LQ� XQ
DOWUD� PHQWH� FRQO
REELHWWLYR�GL� IDUOR� �VROLWDPHQWH�� UHJUHGL�UH�D�XQR�VWDWR�YHJHWDWLYR�
1RWH�GL�JLRFR�VXOOD�6IHUD�GHOOD�0HQWH'XUDQWH� OH�SDUWLWH�FKH�DEELDPR� IDWWR�VR�QR�VRUWL�GHJOL� LQFRQYHQLHQWL�GRYXWL� DOO
XWL�OL]]R�GL�TXHVWD�VIHUD��4XHVWH�VRQR�DOFX�QH� VROX]LRQL� FKH� DEELDPR� DGRWWDWR�� 6HQHO��ERRN�RI�6KDGRZV��R�LQ�DOWUL�WHVWL��FKHSHU� RUD� QRQ� KR�� YHQJRQR� DGRWWDWH� DOWUHVROX]LRQL��DGRWWHUHPR�TXHOOH�/
XVR� LPSURSULR� GHOOD� VIHUD� FDXVD� SDUD�GRVVR��HV��VFDQGDJOLDUH�XQ�FRPSXWHU�/H�SHUVRQH�QRUPDOL�QRQ�VRQR�LQ�JUDGR�GLSHUFHSLUH� JOL� HIIHWWL� �VXEOLPLQDOL�� GHOODVIHUD� �OLYHOOR� ���� PD� SRVVRQR� HVVHUH� LQJUDGR�GL�UHVLVWHUH�GDO�OLYHOOR���LQ�VX��FRQOD�:LOOSRZHU��,� 0DJKL� VH� VRQR� FRQVFL� GHOO
DWWDFFRPHQWDOH� �JUD]LH� DOO
DZDUHQHVV�� SRVVRQRFRQWUDVWDUOR� FRQ� $UHWH� H� :LOOSRZHU�� $O�WULPHQWL� VROR� FRQ� :LOOSRZHU�� ,Q� DOFXQLFDVL�QHPPHQR�FRQ�TXHOOR�



M

$OWUH� FUHDWXUH� VRYUDQQDWXUDOL� VH� QRQKDQQR�OD�SRVVLELOLWj
�GL�LGHQWLILFDUH�OD�PD�JLD�� GHYRQR� XVDUH� LO� ORUR� YDORUH� GL:LOOSRZHU� �VH�YROHWH�SURYDUH�FRQ�XQ�EHO/XSD]]R�0DQQDUR�IDWHYL�SXUH�DYDQWL��
�('4#�&'..1�������,Q�WKH�6SLULW�VR�PXFK�LV�SRVVLEOH�/D�VIHUD�GHOOR�VSLULWR�q�XQD�GHOOH�SL��GH�ILQLWLYH� H� FRPSOHWH� GL� WXWWH�� /H� WHRULH�� LPRGHOOL��H� L�FRQFHWWL�XVDWL�GDOOH�YDULH� WUD�GL]LRQL� SHU� FRQRVFHUOD� FRPSUHQGRQR� OHDELOLWj�QHFHVVDULH�SHU�YLDJJLDUH�DWWUDYHU�VR� LO� SLDQR� VSLULWXDOH� GHOOD� UHDOWj�� SHUWUDWWDUH�FRQ�OH�HQWLWj�FKH�YL�VL� WURYDQR��HSHU�VRSUDYYLYHUH�LQ�DPELHQWL�DOLHQL�FRPHOD� 'HHS� 8PEUD� R� L� UHDPL� GHO� VRJQR� �RGHO�SDUDGRVVR�!��!��$OFXQL� PDJKL� VFHOJRQR� GL� GLYHQWDUH� GL�VFHSROL� GHOOD� VIHUD�� SHU� SRL� LPSDUDUH� D�SDVVDUH�GL�ODWR���VWHS�VLGHZD\��H�YHGHUHO
8PEUD��$OWUL�� �VRSUDWWXWWR� L�'UHDP6SHD�NHUV�� VWXGLDQR� OD� VIHUD� ILQR� D� UDJJLXQ�JHUQH� OD� PDHVWULD�� ILQR� D� OLYHOOL� SUHFOXVLDOOH�DOWUH�WUDGL]LRQL�,�PDJKL�GHOOR� VSLULWR� FHUFDQR�GL�RUJDQL]�]DUH� O
XPEUD� LQ�XQD�PDSSD�FRVPRORJLFDGHILQLWD� 7(//85,$1��4XHVWL� VIRU]L� VRQRVWDWL� IRQWH� GL� IUXVWUD]LRQH� H� EHQ� SRFKLVRQR� DQGDWL� D� EXRQ� ILQH�� (
� FRPH� VH� LO7HOOXULDQ� DYHVVH� XQD� VXD� YRORQWj� H� UL�ILXWDVVH� GL� HVVHUH� FDUWRJUDIR�� 1RQR�VWDQWH�TXHVWR�R�IRUVH�SURSULR�SHU�TXHVWRPRWLYR�� LO� 7HOOXULDQ� DFFHQGH� OD� FXULRVLWjGHL� PDJKL�� HG� q QHOO
8PEUD� FKH� PROWLIDQQR�OH�VFRSHUWH�SL��HFODWDQWL�
zz 9LVLRQH���3HUFH]LRQH�6SLULWXDOH,O�PDJR�LPSDUD�D�FRQRVFHUH�LO�SLDQR�VSL�ULWXDOH�FRPH�XQD� IDVH� GL� UHDOWj� LQWHUPH�GLD�WUD�OD�VXD�FRQFH]LRQH��4XLQWHVVHQ]D�H� OD�SHUFH]LRQH� �OD� UHDOWj� ILVLFD���+D�RUDO
DELOLWD
�GL�SHUFHSLUH� OD�1($5�80%5$�HSXz� LQGLYLGXDUH� GRYH� LO� *$817/(7�� OD%$55,(5$�WUD�LO�PRQGR�ILVLFR�H�LO�PRQGRVSLULWXDOH� q� SL�� IRUWH� R� SL�� GHEROH�� 6DSHUFHSLUH� OD� QDWXUD� H� OD� SURVVLPLWj� GLPDQLIHVWD]LRQL� VSLULWLFKH� VXO� SLDQR� ILVLFR�DQFKH�L�IHWLFFL�JDURX���,QROWUH�SXz�LGHQWL�ILFDUH� VH� TXDOFXQR� VWD� JXDUGDQGR� DWWUD�YHUVR�LO�*DXQWOHW��LQ�HQWUDPEL�L�VHQVL��
zzzz &KLDPDUH�6SLULWL���6FDQGDJOLDUH�OD'((3�80%5$$�TXHVWR� OLYHOOR� LO�PDJR�FRPLQFLD�D�VFR�SULUH� OH� PLULDGL� GL� HQWLWj� FKH� DELWDQR� LOPRQGR�VSLULWXDOH��0ROWLVVLPL�HVVHUL� VRQRVWDWL�FUHDWL�GDOOH�FUHGHQ]H�XPDQH�GL�RJQLHSRFD�GHOOD�VWRULD��4XHVWL�HVVHUL�DELWDQRVLD�O
8PEUD�FKH�L�VXRL�YDUL�UHDPL��,�GLVFH�SROL� LPSDUDQR� FRPH� FRQWDWWDUH� TXHVWLHVVHUL� H� FRPH� LQWHUDJLUYL�� PD� JOL� YLHQH

UDFFRPDQGDWR� GL� FRVWUXLUH� UHOD]LRQL� FRQJOL� VSLULWL� JUDGXDOPHQWH� H� DWWHQWDPHQWH�0ROWL�GL�TXHVWL�KDQQR�SRWHUL�GL�JUDQ�OXQJDVXSHULRUL�D�TXHOOL�GL�PDJKL�HVSHUWL�H�QRQWXWWL�VL�FRPSRUWDQR�VHFRQGR� OD�PHQWDOLWjR�OD�PRUDOLWj�XPDQD��(�DOORUD"�1RQ�q�XPDQR�H�QRQ�SUHWHQGHGL�HVVHUOR��,QROWUH�LO�PDJR�FRPLQFLD�D�HVSORUDUH�ROWUHLO�FRQILQH�GHO�UHDPH�GL�*DLD��ROWUH�OD�1HDU8PEUD��QHOOD�'((3�80%5$��$OOD�SDUL�GLXQ��DVWURQRPR�VSLULWXDOH��LO�PDJR�HVDPL�QD�O
XPEUD�H�SXz�HQWUDUH�LQ�FRQWDWWR�FRQDELWDQWL�GL�DOWUL�UHDPL�R�FRQ�DOWUH�&26(�GLSDVVDJJLR�� �HKP���� DYHWH�SUHVHQWH�$=$�727+"�
zzzzzz $WWUDYHUVDUH�OR�6SLULWR2UD�LO�PDJR�LPSDUD�D�HQWUDUH�QHOO
8PEUD�4XHVW
DWWR�YLHQH�FKLDPDWR��3$66$5(�',/$72�� �PD� LR� SUHIHULVFR� 67(3� 6,�'(:$<��H�FRPSUHQGH�O
DWWUDYHUVDPHQWRGHO� *$817/(7�� OD� EDUULHUD� FKH� VHSDUDUHDOWj�H�PRQGR�VSLULWXDOH��4XDQGR�LO�PD�JR�ID�TXHVW
D]LRQH�WUDVIRUPD�LO�VXR�FRUSRLQ�VSLULWR�H� TXLQGL� VFRPSDUH� GDOOD� UHDOWj�RNNLR� FKH� OD� JHQWH� FRPXQH� QRQ� VFRP�SDUH� FRVL
� �SDII!� DQFKH� '�&RSSHUILHOGXVD� HVSHGLHQWL� VWUDQL���� ,O� GLVFHSROR� SXzYLDJJLDUH� RYXQTXH� QHO� UHDPH� GL� JDLD�HQWUR�OD�1HDU�8PEUD�$OFXQL�GRPLQL�SHUPHWWRQR�GL�UDJJLXQJHUHDOWUL� UHDPL�� /
XQLFD� YHUD� EDUULHUD� q/
25,==217(�� LO� FRQILQH� WUD� OD� 1HDU8PEUD�GL�*DLD�H�OD�'HHS�8PEUD�
�('4#�&'.��	����:KHQ� GR� ZH� VWDUW� \RXU� VWXG\"� :pUHVWDUWLQJ� QRZ�� ZHUH� ILQLVKLQJ� QRZ�� <RXDUH�'LVFLSLOH��$GHSW�DQG�0DVWHU�1RZ��/D� VIHUD� GHO� WHPSR� KD� LQJDQQDWR� H� IUX�VWUDWR�O
XPDQLWj�SHU��PROWR�WHPSR�����4XDQGR� JOL� XRPLQL� LQ� LQL]LDYDQR� DG� DF�FHWWDUH�LO�WHPSR�FRPH�XQ�DOWUR�SDUDPHWURQHO� SDUDGLJPD� GHOOD� ILVLFD� QHZWRQLDQD�DUULYz�(LQVWHLQ� WHRUL]]DQGR� FKH� LO� WHPSRQRQ�HUD�FRVWDQWH�PD� UHODWLYR�D�RJQL�RV�VHUYDWRUH�� 'D� DOORUD� VL� VRQR� VXFFHGXWHWHRULH� VXOOD� SRVVLELOLWj� GHO� YLDJJLR� QHOWHPSR��,O�WHPSR�SDVVD�LQ� LQWHUYDOOL�TXDQ�WL]]DWL��FRPH�XQ�ILOP�DG�DOWD�YHORFLWj"�/DSHUFH]LRQH� GHOO
XPDQLWj� FRPH� XQ� IHQR�PHQR�OLQHDUH��XQ�WUHQR�FKH�YD�GD�$�D�%�q�FRUUHWWD",� PDJKL� FKH� SHUVHJXRQR� OD� VIHUD� FRP�SUHQGRQR� L� YHUL� VHJUHWL� GHO� WHPSR��2JQLWUDGL]LRQH�KD� L� VXRL�PHWRGL� GL� VWXGLR� GHOWHPSR��PD�JUDGXDOPHQWH�RJQXQD�VYLOXS�SD� XQ� �VHQVR� GHO� WHPSR�� FKH� QH� FRQ�VHQWH�LO�FRQWUROOR�,� PDHVWUL� GHO� WHPSR� VRQR� FLUFRQGDWL� GDSLFFROL� HIIHWWL� WHPSRUDOL�� SHU� HVHPSLR� L

PDJKL� PDVFKL� SRWUHEEHUR� DYHUH� XQDEDUED�GD�PRUPRQH�GRSR�XQD�VROD�QRWWH�LO�ORUR�FDIIq�VL�UDIIUHGGD�SL��YHORFHPHQWH�LO� WDVVDPHWUR� UDOOHQWD�� H� VROLWDPHQWH� FR�PLQFLDQR�D�SDUODUH�XVDQGR�XQD�VROD�FR�QLXJD]LRQH��SDVVDWR��SUHVHQWH�R�IXWXUR�
zz 3HUFH]LRQH�GHO�7HPSR,O�PDJR�FRPLQFLD�D�VYLOXSSDUH�XQ��RUROR�JLR� LQWHUQR�� FKH� JOL� GD
� XQD� PDJJLRUHFRPSUHQVLRQH��H�FRQWUROOR��GHO�WHPSR��,QSL��GLYHQWD�FRQVFLR�GL�HYHQWXDOL�IHQRPH�QL� FKH� SHULRGLFDPHQWH� DFFDGRQR� QHOODUHDOWj�� 'LYHQWD� DQFKH� FRQVFLR� GL� GRYHVDUDQQR�TXHVWL��GLVWXUEL��QHOOD�UHDOWj�
zzzz 3UH���3RVW�&RJQL]LRQH,O�PDJR�FRPLQFLD�D�VSRVWDUH� OD�VXD�SHU�FH]LRQH�QHO�SDVVDWR�R�QHO� IXWXUR��*HQH�UDOPHQWH� OD� YLVLRQH� GL� DYYHQLPHQWL� SDV�VDWL�q�SL��GLIILFLOH��PD�q�VLFXUD��/D�SUHFR�JQL]LRQH� LQYHFH� q� SL�� IDFLOH��PD� TXDQWRSL��q� ORQWDQD�H�VSHFLILFD� WDQWR�SL��q� LP�SUHFLVD��0DJKL�FKH�XVDQR�VSHVVR�TXHVWRSRWHUH� SRVVRQR� DYHUH� GHL� IODVKEDFN� LP�SURYYLVL�� GHOOH� VHQVD]LRQL� GL� GHMDYX� RWUDQFH�FKH�SUHGLFRQR�SHULFROL����1%�� OD� SRVWFRJQL]LRQH� q� FHQWUDWD� VXOODILJXUD�GHO�PDJR��TXLQGL�q�FRPH�VH�IRVVHXQD�WHOHFDPHUD�QHO�SDVVDWR��2."�,QYHFHOD�SUHFRJQL]LRQH�SXz�HVVHUH�IDWWD�VX�XQDSHUVRQD��XQ�OXRJR�R�XQ
RUJDQL]]D]LRQH���XQD�FRVD�TXDOVLDVL� VHQ]D� O
REEOLJR� GHOODYLVLRQH�GHO�PDJR�25$��
zzzzzz &RQWUD]LRQH���GLODWD]LRQH�GHOWHPSR2UD� LO� PDJR� FRPLQFLD� D� FRQWUROODUH� LOIOXVVR� GHO� WHPSR�� DFFHOHUDQGROR� R� UDO�OHQWDQGROR� VHFRQGR� L� VXRL� YROHUL� �TXHVWLHIIHWWL�QRQ�VRQR�LQILQLWL��VL�YD�GD�XQ�IDWWR�UH� GL� YHORFLWj� GL� �� D �� YROWH� GL� SL�� R� GLPHQR���� LQVRPPD� XQD� SHUVRQD� DFFHOH�UDWD�GL���YROWH�ID�L�����PHWUL�GL�FRUVD�LQ��VHFRQGL��

0DJH��WKH�$VFHQVLRQ�q�XQ�PDUFKLR�UHJLVWUDWR�GD:KLWH�:ROI��1RQ�VL�LQWHQGH�YLRODUH�DOFXQ�FRS\ULJKW�


