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�����PLQ����GL�ULSUHVD�QHO�VHJQR�GHOO
�HFRQRPLD
JULJLD�RJJL�VSD]LR�DOO
 �DQDOLVL �GHOO
 �XOWLPR�DQQR
GL �DWWLYLWc �GL �TXHVWR �FRPSDUWR �SRVVLDPR

VHQWLUH �FRVD �d �HPHUVR �GDOOH �LQWHUYLVWH
ULODVFLDWH �GD �*XLGR �*ULPDOGL �SUHVLGHQWH �GHOO

DVVRFLD]LRQH�GL�FDWHJRULD�$OLVVD�H�GDO�GLUHWWRUH
GL�6YLPH]�/XFD�DEELDPR������
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7*&20���GL�GRPHQLFD����OXJOLR�������������

7UH �*ULOOR �&RQWH �d �WUHJXD �DUPDWD �RN �d �XQ
WHQWDWLYR�GL�ULODQFLR�GHO�PRYLPHQWR�SHU�HYLWDUH
VFLVVLRQL �DYUHEEH �O
 �H[ �SUHPLHU �DL �VXRL �PD
WHQHQGR �IHUPL �TXHL �SULQFLSL �IRQGDPHQWDOL �VXL
TXDOL�VL�d�JLc�HVSUHVVR�FRQ�FKLDUH]]D�TXHVWR�LO
VXR �UDJLRQDPHQWR �GRSR �DYHU �ULFRUGDWR �GL
DYHUH �VHPSUH �ODYRUDWR �SHU �OD �VLQWHVL �OD �SDFH
SHUf�DSSDUH�DQFRUD�ORQWDQD�VRQRUH�FRPSOHVVH
LO�PRPHQWR�GHO�ODYRUR�FRPXQH�GLFH�'LQFD�H�XQ

DOWUR �GHL �SRQWLHUL �SLg �DWWLYL �/XLJL �'L �0DLR
LQWHUYLVWDWR �GD �1XQ]LD �'H �*LURODPR �DOOH
HYHQWXDOL �VD �6RUUHQWR �6HUUD �d �FKLDUR �FKH �XQ
PRPHQWR �SROLWLFDPHQWH �PROWR �GHOLFDWR �SHUf
SURSULR �SHUFKe �GHOLFDWR �LR �FUHGR �FKH �VL �GHEED
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH �FRPXQH �LR �FL �FUHGR �FL �FUHGRQR �LQ
GLYHUVL �d �VHPSOLFH �PD �WURYHUHPR �XQD
VROX]LRQH �FRPXQH �SHU �ULXVFLUH �D �IDU �SDUWLUH
TXHVWR�SURJHWWR�LO�SULPD�SRVVLELOH�SULPD�
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,O �SRPHULJJLR �GL �RJJL �VL �c �VDSXWR �FKH �D
IDFLOLWDUH �OD �ULDSHUWXUD �GHO �GLDORJR �H
DOORQWDQDUH �OD �URWWXUD �WUD �LO �GHOO
 �H[ �SUHPLHU �c
VWDWD �XQD �FHQD �D �0DULQD �GL �%LEERQD �GHO
IRQGDWRUH �FRQ �L �SRQWLHUL �5REHUWR �)LFR �/XLJL �'L
0DLR �HG �c �SURSULR �LO �PLQLVWUR �GHJOL �(VWHUL �GDO
SDOFR�GHOOH�HYHQWXDOL�GL�6RUUHQWR�D�UDVVLFXUDUH

c�FKLDUR�FKH�XQ�PRPHQWR�SROLWLFDPHQWH�PROWR
GHOLFDWR�SHUe�SURSULR�SHUFKd�GHOLFDWR�LR �FUHGR
FKH �VL �GHEED �SDUODUH �SRFKLVVLPR �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH �LR �FL �FUHGR
FRPH �FL �FUHGRQR �LQ �GLYHUVL �c �VHPSOLFH �PD
WURYHUHPR �XQD �VROX]LRQH �FRPXQH �SHU �ULXVFLUH
D �IDU �SDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH�
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7UD �*ULOOR �&RQWH �d �WUHJXD �DUPDWD �RN �d �XQ
WHQWDWLYR�GL�ULODQFLR�GHO�PRYLPHQWR�SHU�HYLWDUH
VFLVVLRQL �DYUHEEH�GHWWR�H[�SUHPLHU�DL �VXRL �PD
WHQHQGR �IHUPL �SULQFLSL �IRQGDPHQWDOL �VXL �TXDOL
d �JLc �HVSUHVVR �FRQ �FKLDUH]]D �TXHVWR �LO �VXR
UDJLRQDPHQWR �GRSR �DYHU �ULFRUGDWR �GL �DYHUH
VHPSUH �ODYRUDWR �SHU �OD �VLQWHVL �OD �SDFH �SHUf
DSSDUH �DQFRUD �ORQWDQD �VRQRUH �FRPSOHVVD �LO
PRPHQWR �GHO �ODYRUR �FRPXQH �GLFH �'LQFD �H �XQ

DOWUR �GHL �SRQWLHUL �SLg �DWWLYL �/XLJL �'L �0DLR
LQWHUYLVWDWR �GD �1XQ]LD �'H �*LURODPR �DOOH
HYHQWXDOL�VD�6RUUHQWR�RVVHUYD�d�FKLDUR�FKH�XQ
PRPHQWR �SROLWLFDPHQWH �PROWR �GHOLFDWR �SHUf
SURSULR �SHUFKe �GHOLFDWR �LR �FUHGR �FKH �VL �GHEED
SDUODUH �SRFKLVVLPR �ODYRUDUH �SHU �WURYDUH �XQD
VROX]LRQH �FRPXQH �LR �FL �FUHGR �FL �FUHGRQR �LQ
GLYHUVL �QRQ �d �VHPSOLFH �PD �WURYHUHPR �XQD
VROX]LRQH �FRPXQH �SHU �ULXVFLUH �D �IDU �SDUWLUH
TXHVWR�SURJHWWR�LO�SULPD�SRVVLELOH�SULPD�O
�
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,O �FRPLWDWR�FRPSRVWR�GD�SHUVRQH�VWLPDWH�WXWWL
FRQgGR�FKH�QHL�SURVVLPL�JLRUQL�DUULYLQR�QRWL]LH
SRVLWLYH �SHU �WURYDUH �XQD �TXDGUD �FRPPHQWD
6LELOLD �VXOOD �WHQXWD �GHOOD �PDJJLRUDQ]D
UDVVLFXUD �/DXUD �&DVWHOOL �OD �FULVL �LQWHUQD �DO
0RYLPHQWR�FLQTXH�6WHOOH�QRQ�DYUc�ULFDGXWH�VXO
JRYHUQR �DOO
 �HYHQWR �GHOOD �OLVWD �6RUUHQWR �DUULYD
/XLJL �'L �0DLR �DWWHVLVVLPH �OH �VXH �SDUROH �d

FKLDUR �FKH �XQ �PRPHQWR �SROLWLFDPHQWH �PROWR
GHOLFDWR�SHUf�SURSULR�SHUFKe�GHOLFDWR�LR �FUHGR
FKH �VL �GHEED �SDUODUH �SRFKLVVLPR �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH �LR �FL �FUHGR
FRPH �FL �FUHGRQR �LQ �GLYHUVL �d �VHPSOLFH �PD
WURYHUHPR �XQD �VROX]LRQH �FRPXQH �SHU �ULXVFLUH
D �IDU �SDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH�
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1HO �GHFUHWR �VRVWHJQL �GXH �OH �IRU]H �GL
PDJJLRUDQ]D �VWDQQR �ODYRUDQGR �VX �XQD �QRUPD
FKH�SHUPHWWH�GL �VSDOPDUH�O
 �DFFXPXOR�GL �GDWH
FKH�VL�c�SURGRWWR�H�FKH�HVVHUH�SDJDWR�HQWUR�LO

GXH �DJRVWR �OR �DQQXQFLD �DOO
 �$QVD �LO
YLFHPLQLVWUR �GHOO
 �(FRQRPLD �/DXUD �&DVWHOOL �D
6RUUHQWR �DOO
 �HYHQWR �$OLV �VXOOD �VFDGHQ]D �SHU
YHUVDPHQWL �GHOOH �UDWH �GXH �PLOD �YHQWL �QHO
TXDGUR�GHOOD�SDFH�dVFDOH��
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7UH �*ULOOR �&RQWH �d �WUHJXD �DUPDWD �RN �d �XQ
WHQWDWLYR�GL�ULODQFLR�GHO�PRYLPHQWR�SHU�HYLWDUH
VFLVVLRQL �DYUHEEH �GHWWR �H[ �SUHPLHU �DL �VXRL
PDQWHQHQGR �IHUPL �TXHL �SULQFLSL �IRQGDPHQWDOL
VXL �TXDOL �VL �d �JLc �HVSUHVVR �FKLDUH]]D �TXHVWR �LO
VXR �UDJLRQDPHQWR �GRSR �DYHU �ULFRUGDWR �GL
DYHUH �VHPSUH �ODYRUDWR �SHU �OD �VLQWHVL �OD �SDFH
SHUf�DSSDUH�DQFRUD�ORQWDQD�VRQRUH�FRPSOHVVD
LO �PRPHQWR �GHO �ODYRUR �FRPXQH �GLFH �GL �,QFD �H

XQ �DOWUR �GHL �SRQWLHUL �SLg �DWWLYL �/XLJL �'L �0DLR
LQWHUYLVWDWR �GD �1XQ]LD �'H �*LURODPR �DOOH
HYHQWXDOL �VD �6RUUHQWR �VHUD �d �FKLDUR �FKH �XQ
PRPHQWR �SROLWLFDPHQWH �PROWR �GHOLFDWR �SHUf
SURSULR �SHUFKe �GHOLFDWR �LR �FUHGR �FKH �VL �GHEED
SDUODUH �SRFKLVVLPR �ODYRUDUH �SHU �WURYDUH �XQD
VROX]LRQH �FRPXQH �LR �FL �FUHGR �FL �FUHGRQR �LQ
GLYHUVL �QRQ �d �VHPSOLFH �PD �WURYHUHPR �XQD
VROX]LRQH �FRPXQH �SHU �ULXVFLUH �D �IDU �ULSDUWLUH
TXHVWR�SURJHWWR�LO�SRVVLELOH�SULPD�
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/RJLVWLFD��QHO������SHUVL�����PLOLDUGL�*ULPDOGL��PDL�IHUPDWL

$OLV �6L �f �FKLXVD �LHUL �D �6RUUHQWR �OD �WUH �JLRUQL �GL
$OLV �� �O
 �$VVRFLD]LRQH �ORJLVWLFD �GHOO

LQWHUPRGDOLWe �VRVWHQLELOH� �FXL �DGHULVFRQR
����� �D]LHQGH �FRQ �ROWUH ��������� �DGGHWWL ��
FHQWUDWD �VXO �WHPD �c7UDVSRUWL� �ORJLVWLFD�
VRVWHQLELOLWe� �JUHHQ �H �EOXH �HFRQRP\ �SHU �OD
ULSDUWHQ]Dd� �*XLGR �*ULPDOGL �� �IRWR ���
SUHVLGHQWH �GL �$OLV� �KD �SUHVHQWDWR �L �GDWL �GL �XQR
VWXGLR �UHDOL]]DWR �VXO �VHWWRUH �GHOOD �ORJLVWLFD�
FRPSDUWR �FKH �QHO ����� �KD �UHJLVWUDWR �SHUGLWH
GL �IDWWXUDWR �SHU ���� �PLOLDUGL �GL �HXUR� �c2OWUH �LO
��� �GHOOH �LPSUHVH �DVVRFLDWH �QRQ �KD �IDWWR
ULFRUVR�LQ�DOFXQ�PRGR�DOOD�FDVVD�LQWHJUD]LRQH�
QHDQFKH�GXUDQWH�OD�IDVH�SLh�HPHUJHQ]LDOH�GHO
ORFNGRZQ� �SXU �ODYRUDQGR �LQ �VRjHUHQ]Dd� �KD
VRWWROLQHDWR �*ULPDOGL� �,O �cFOXVWHUd �$OLV �KD

VRWWUDWWR�GDOOD�VWUDGH�,WDOLDQH�ROWUH���PLOLRQL�GL
FDPLRQ� �SHU �XQ �WRWDOH �GL ���� �PLOLRQL �GL
WRQQHOODWH �GL �PHUFL� �HG �KD �IDYRULWR �LQ �TXHVWR
PRGR �XQ �DEEDWWLPHQWR �GL �HPLVVLRQL �GL �ROWUH
��� �PLOLRQL �GL �WRQQHOODWH �GL �&2�� �/D �VFHOWD �GHO
WUDVSRUWR �LQWHUPRGDOH �VRVWHQLELOH �KD
FRQVHQWLWR �LQROWUH� �VHFRQGR�OR �VWXGLR� �ULVSDUPL
DJJUHJDWL �SHU ���� �PLOLRQL �GL �HXUR� �RYYHUR ��
PLOLDUGL �GL �HXUR �LQ �WHUPLQL �GL �FRVWL �GL
HVWHUQDOLWe� �,QROWUH �JUD]LH �DOO
 �LQWHUPRGDOLWe
PDULWWLPD�H�IHUURYLDULD�VL�f�GHWHUPLQDWR��VX�XQ
WUDJLWWR �PHGLR �GL ���� �NP� �XQ �ULVSDUPLR �GHO
FRVWR �GHO �WUDVSRUWR �SDUL �D ���� �PLOLDUGL� �c7XWWR
FLg �f �VWUDRUGLQDULR� �FRQVLGHUDQGR �FKH �OR
DEELDPR�IDWWR�FRQWDQGR�VROR�VXOOH�QRVWUH�IRU]H
FRQ �ULVWRUL �LQVXkFLHQWL �R �WDOYROWD �LQHVLVWHQWL
SHU�O
�LQWHUR�VHWWRUHd��KD�FRQFOXVR�*ULPDOGL�
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c/
�LQWHUPRGDOLWe�ID�FUHVFHUH�LO�3DHVHd

1��&�
*XLGR�JULPDOGL��DOLV��c1HO�������QRQRVWDQWH�OD
FULVL �H �SHUGLWH �GL ���� �PLOLDUGL �GL �HXUR� �ROWUH �LO
����GHOOH�LPSUHVH�DVVRFLDWH�GHO�QRVWUR�FOXVWHU
QRQ �KD �IDWWR �ULFRUVR �DOOD �FDVVD �LQWHJUD]LRQHd�
/R �KD �VRWWROLQHDWR �LO �SUHVLGHQWH �GL �$OLV�
DVVRFLD]LRQH �ORJLVWLFD �SHU �O
 �LQWHUPRELOLWe
VRVWHQLELOH� �*XLGR �*ULPDOGL �GXUDQWH �LO
FRQYHJQR �DVVRFLDWLYR �D �6RUUHQWR�c'DWL �DOOD
PDQR �� �KD �DJJLXQWR ��� �LO �FOXVWHU �KD �VRWWUDWWR

GDOOD �VWUDGD �ROWUH �� �PLOLRQL �GL �FDPLRQ �FKH
SDUWRQR �GDOO
 �,WDOLD �H �SURVHJXRQR �DWWUDYHUVR
GLUHWWULFL �LQWHUPRGDOL �LQ �WXWWD �(XURSD� �KD
VSRVWDWR �FRVf ���� �POQ �GL �WRQQHOODWH �GL �PHUFL�
KD �IDYRULWR �XQ �DEEDWWLPHQWR �GL �HPLVVLRQL �GL
ROWUH ���� �POQ �GL �WRQQHOODWH �GL �&2�d� �/

LQWHUPRGDOLWe �KD �FRQVHQWLWR �ULVSDUPL �SDUL �D�
����PLOLRQL�GL�HXUR�SHU�NP�LQ�WHUPLQL�GL�FRVWL�GL
HVWHUQDOLWe�
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&RQWH�GHYH�DcGDUVL�DO�GXR�'L�0DLR�)LFR

$1721,2�5$3,6$5'$
'DOOD �WUDJHGLD �DOOD �IDUVD �,O �PLQLVWUR �H �LO
SUHVLGHQWH �GHOOD �&DPHUD �LQ �PLVVLRQH �D �FDVD
*ULOOR �SHU �PHGLDUH� �$QFKH �O
 �H[ �SUHPLHU �DSUH�
PD �UHVWLQR �L �PLHL �SXQWL �IHUPL �'RSR �LO �JDUDQWH
DQFKH �O
 �DYYRFDWR �KD �GHWWR �dVie �DO �nQH
VHWWLPDQD �GL �WUHJXD �H �GXQTXH �DOO
 �HVWUHPR
WHQWDWLYR �GL �PHGLD]LRQH �GHO ��FRPLWDWR �GHL ����
FRORUR�L �TXDOL �� �FRPH�KD�VSLHJDWR�%HSSH�*ULOOR
��VL�RFFXSHUDQQR�dGHOOH�PRGLnFKH�ULWHQXWH�SLk
RSSRUWXQH�LQ�OLQHD�FRQ�L�SULQFLSL�H�L�YDORUL�GHOOD
QRVWUD�FRPXQLWge�VXL �WUH �GRVVLHU �FDOGL �GRYH�VL
h �FRQVXPDWD �OD �IDLGD �FKH �KD �WHUUHPRWDWR �LO
0�6��OR�6WDWXWR��OD�&DUWD�GHL�YDORUL �H�LO �&RGLFH
(WLFR� �,O �WXWWR �HQWUR �dSRFKLVVLPRe� �LQ �FDVR �GL
IDOOLPHQWR� �LQIDWWL� �*ULOOR �SURFHGHUg �FRQ �OD
YRWD]LRQH �GHO �GLUHWWLYR �H �D �TXHO �SXQWR� �KD
FRQnGDWR �&RQWH� �VDUg �URWWXUD �GHnQLWLYD� �1HO
IUDWWHPSR �DQFKH �GDOO
 �LQQHU �FLUFOH �GHOO
 �H[
SUHPLHU �LQWHQGRQR �YHGHUH �OH �FDUWH� �d%HQ
YHQJD�OD�PHGLD]LRQH�SHU�HYLWDUH�VFLVVLRQLe��KD
VSLHJDWR �LHUL �&RQWH �DL �VXRL� �$QFKH �VH �SHU �OXL
GHYRQR �UHVWDUH �dIHUPL �DOFXQL �SULQFLSL
IRQGDPHQWDOLe� �RVVLD �XQD �OHDGHUVKLS
SLHQDPHQWH �ULFRQRVFLXWD �GDOOD �TXDOH �QRQ
LQWHQGH �SUHVFLQGHUH� �7UDGRWWR� �QHVVXQD
dGLDUFKLDe�H�GLVWLQ]LRQH�IUD�UXROL�GL�JDUDQ]LD�H
JHVWLRQH �GL �LQGLUL]]R �SROLWLFR� �&RQWH
FRPXQTXH��ULSRUWD�FKL�OR�KD�DVFROWDWR��QRQ�SXj
FKH �VWLPDUH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ �DWWR
�GL�FXL�HUD�VWDWR�JLg�LQIRUPDWR���dGDO�PRPHQWR
FKH�OXL �VWHVVR �KD �VHPSUH�ODYRUDWR �SHU �HYLWDUH
VSDFFDWXUHe� �8Q �WHQWDWLYR �WXWW
 �DOWUR �FKH
HVWHPSRUDQHR� �TXHVWR �GHOOD �PHGLD]LRQH �IUD
%HSSH�H�*LXVHSSH��IUXWWR�GHO�ODYRUR�GL�/XLJL�'L
0DLR �H �5REHUWR �)LFR� �LPSHJQDWL �LQ �XQ

DPEDVFLDWD �FRQ �L �GXH �OLWLJDQWL �OXQJD �TXDQWR
TXHVWD �FULVL �LQWHVWLQD �DL �� �6WHOOH� �8QD

SUHVVLRQH�WDQWR�HoFDFH�GD�DYHU�FRLQYROWR�WXWWL
L �JUXSSL �SDUODPHQWDUL� �L �TXDOL �� �DO �GL �Og �GHOOH
GLYLVLRQL�IUD�JULOOLQL�H�FRQWLDQL���KDQQR�ULFKLHVWR
D �JUDQ �YRFH �GL �VFRQJLXUDUH �OD �VFLVVLRQH �H �GL
SUHVHUYDUH �LO �UXROR �GL �*ULOOR� �3URSULR �FLj� �LO
FRLQYROJLPHQWR �GHJOL �HOHWWL� �VHPEUD �XQR �GHJOL
RELHWWLYL �JLg �DFTXLVLWL� �df �XQ �GDWR �SROLWLFR �GL
IRUWH �ULOLHYRe� �HVXOWDYDQR �LHUL� �6H �QRQ �VL �h �JLg
DOOD �GLYLVLRQH �GHOO
 �HUHGLWg� �SRL� �SDUWH �GHO
PHULWR �h �GRYXWR �DOO
 �LQFRQWUR �D �WUH �WHQXWR
YHQHUGi �VHUD� �TXDQGR �L ��SRQWLHUL� �'L �0DLR �H
)LFR �� �QHOOH �RUH �SLk �GUDPPDWLFKH �� �KDQQR
UDJJLXQWR �*ULOOR �QHOOD �VXD �UHVLGHQ]D �GL �0DULQD
GL �%LEERQD� �GRSR �OD �FHQD �LO �JDUDQWH �DYUHEEH
GDWR �O
 �RN �DOOD �VRVSHQVLRQH �GHO �YRWR �VXO
GLUHWWRULR� �QRPLQDQGR �XQ �FRPLWDWR ��QHO �TXDOH
IDQQR �SDUWH� �IUD �JOL �DOWUL� �SURSULR �OR �VWHVVR
PLQLVWUR �GHJOL �(VWHUL �H �LO �SUHVLGHQWH �GHOOD
&DPHUD��SHU�ODYRUDUH�DOO
�DUPRQL]]D]LRQH�GHOOR
VWDWXWR� �1RQ �D �FDVR �LHUL �PDWWLQD �QHOOH �FKDW
YLFLQH �D �'L �0DLR �nOWUDYD �FRQ �VRGGLVID]LRQH �LO
SRVW �GHO �JDUDQWH �VXOOD �PHGLD]LRQH� �VHJQR ��
FRPH�h �VWDWR �VSLHJDWR �D �/LEHUR �� �FKH �LO �SULPR
RELHWWLYR �GHOOD �PLVVLRQH �h �VWDWR �UDJJLXQWR� �,O
PLQLVWUR �VWHVVR� �LHUL� �QRQ �KD �QDVFRVWR �OD �VXD
SDUWH�LQ�FDXVD��d,O �PRPHQWR�h�PROWR�GHOLFDWR�
SURSULR�SHU�TXHVWR�FUHGR�FKH�VL�GHEED�SDUODUH
SRFKLVVLPR �H �ODYRUDUH �SHU �XQD �VROX]LRQH
FRPXQH �� �KD �VSLHJDWR �'L �0DLR �D �1XQ]LD �'H
*LURODPR�SDUWHFLSDQGR�D�XQ�HYHQWR�GHOO
�$OLV���
,R�FL�FUHGR��QRQ�h�VHPSOLFH�PD�WURYHUHPR�XQD
VROX]LRQH �FRPXQHe� �,O �FRPLWDWR �GHL �VHWWH�
LQWDQWR� �h �JLg �DO �ODYRUR� �8QR �GHL �SXQWL �GL
SDUWHQ]D �SRWUHEEH �HVVHUH �LO �GLULWWR� �SHU �LO
JDUDQWH� �GL �LQWHUYHQLUH �LQ �FDVL �HFFH]LRQDOL �H
LQGLUH �YRWD]LRQL �GHJOL �LVFULWWL� �,Q �RJQL �FDVR ��
FRPH �FRQnGD �XQ �GLULJHQWH �� �HQWUDPEL
GRYUDQQR �FHGHUH �TXDOFRVD� �/D �QRYLWg �h �FKH
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QRQ�h�GHWWR�FKH�RFFRUUHUg�FKLXGHUH�WXWWR�HQWUR
SRFKH �RUH� �d,O �FRPLWDWR �VL �SUHQGHUg �LO �WHPSR
FKH �VHUYH �SHU �DUULYDUH �D �XQD �VROX]LRQH�
SRWUHEEHUR�YROHUFL �WUD�L �VHWWH�H�L �GLHFL �JLRUQLe�
KD�DmHUPDWR�FKL�VWD�VHJXHQGR�OH�RSHUD]LRQL��(
SHU �IDU �FDSLUH �FKH �OH �LQWHQ]LRQL �VRQR �VHULH �h

JLg �SURQWD �OD �URDG �PDS� �VH �VL �DUULYHUg �D �XQD
VLQWHVL �VX �FXL �FRQFRUGDQR�VLD �GD�*ULOOR �FKH�GD
&RQWH �LO �SDVVDJJLR �VXFFHVVLYR �GRYUHEEH
HVVHUH �XQ �YRWR �GHJOL �LVFULWWL �VXOOH �QXRYH
UHJROH� �1RQ �h �VSHFLnFDWR� �SHUj� �VX �TXDOH
SLDWWDIRUPD��c�5,352'8=,21(�5,6(59$7$�
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6RUUHQWR��'L�0DLR�DQQXQFLD���,Q�FLWWc�LO�*���GHO�&RPPHUFLR�

6255(172 �� ��/
 ��� �H ��� �RWWREUH �VL �WHUUc �D
6RUUHQWR �LO �*�� �GHL �PLQLVWUL �GHO �&RPPHUFLR �GL
WXWWR �LO �PRQGR�� �/R �KD �DQQXQFLDWR �LO �PLQLVWUR
GHJOL �(VWHUL �/XLJL �'L �0DLR� �LQWHUYHQHQGR �QHOOD
FLWWc�FRVWLHUD�DOO
 �HYHQWR�$OLV� ��6LJQLfFD�FKH�FL

VDUDQQR �TXL ��� �RUJDQL]]D]LRQL �LQWHUQD]LRQDOL
SHU�GLVFXWHUH�OD�ULIRUPD�GHO�:WR���KD�DJJLXQWR
O
 �HVSRQHQWH �GHO �0RYLPHQWR �� �6WHOOH �FKH �d
LQWHUYHQXWR�DQFKH�VX�WHPL�SROLWLFL �H�VXOOD�FULVL
GHO�VXR�SDUWLWR�JHWWDQGR�DFTXD�VXO�IXRFR�
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/RJLVWLFD��XQ�IXWXUR�JUHHQ�c(FFHOOHQ]H�SHU�ULSDUWLUHd

HFRQRPLD �e �,/ �&219(*12 �'(//
 �$/,6
*ULPDOGL� �d3Lj �LQWHUPRGDOLWf �HG �HQHUJLD
SXOLWDe� �'L �0DLR� �d,O �QRGR �EXURFUD]LDe �d/D
ULSDUWHQ]D �GHO �QRVWUR �3DHVH �GLSHQGHUf �GDOOD
FDSDFLWf �GL �WXWWH �OH �VXH �PLJOLRUL �HFFHOOHQ]H �GL
UHVWDUH �R �ULWRUQDUH �DG �HVVHUH �FRPSHWLWLYH
ULVSHWWR �DOO
 �HFRQRPLD �JOREDOHe� �1RQ �KD �GXEEL
*XLGR�*ULPDOGL���SUHVLGHQWH�GHOO
�$OLV��QHOOD�VXD
UHOD]LRQH �FRQFOXVLYD �GHOOH �WUH �JLRUQL �� �D �FXL
KDQQR �SDUWHFLSDWR �SROLWLFL� �PDQDJHU �H
LPSUHQGLWRUL �GHOO
 �$VVRFLD]LRQH �ORJLVWLFD �GHOO

LQWHUPRGDOLWf�VRVWHQLELOH��8Q�QHWZRUN�FKH�RJJL
FRQWD �SLj �GL ������ �D]LHQGH �DVVRFLDWH� �ROWUH
���PLOD �XQLWf �GL �IRU]D �ODYRUR� �XQ �SDUFR
YHLFRODUH �GL �ROWUH ����PLOD �PH]]L �FRQ �SLj �GL
��������FROOHJDPHQWL �PDULWWLPL �DQQXDOL� �H �SLj
GL ���� �OLQHH �GL �$XWRVWUDGH �GHO �0DUH� �d3HU
UDJJLXQJHUH �TXHVWR �RELHWWLYR �� �ULEDGLVFH
*ULPDOGL���g�IRQGDPHQWDOH�SRWHU�FRQWDUH�VX�XQ
VLVWHPD �GL �WUDVSRUWL �VRVWHQLELOH� �VLFXUR �HG
LQWHUFRQQHVVR�H�VX�XQD�ORJLVWLFD�SLj�HnFLHQWH
GDO�SXQWR�GL�YLVWD�GHOOD�SURGXWWLYLWf��DWWUDYHUVR
O
 �XWLOL]]R �GHOO
 �LQWHUPRGDOLWf �H �O
 �LPSLHJR �GL
PH]]L �VWUDGDOL� �QDYDOL �H �IHUURYLDUL �PRGHUQL �H
WHFQRORJLFDPHQWH �DYDQ]DWL� �FKH �ULVSHWWLQR �OH
ULVRUVH �QDWXUDOL �GHO �SLDQHWD �XWLOL]]DQGR �DQFKH
QXRYH�HQHUJLH��FRPH�DG�HVHPSLR�LGURJHQR�HG
DPPRQLDFDe� �,QWHUPRGDOLWf �H �VYROWD �JUHHQ�
3HUFKh �DnGDUVL �DOO
 �LQWHUPRGDOLWf �VLJQLmFD
DQFKH �SUHVHUYDUH �O
 �DPELHQWH� �d,O �QRVWUR
FOXVWHU �� �ULYHOD �*ULPDOGL �� �VROWDQWR �QHO ����� �H
QRQRVWDQWH �O
 �HPHUJHQ]D� �KD �FRQWULEXWR �DOOD
FUHVFLWD �GHOO
 �LQWHUPRGDOLWf� �DEEDWWHQGR �FRVi
ROWUH ���� �PLOLRQL �GL �WRQQHOODWH �GL �&2��
VSRVWDQGR�GDOOD�VWUDGD�DO�PDUH�R�DO�IHUUR�ROWUH
��PLOLRQL�GL�PH]]L�SHVDQWL�FKH�FRUULVSRQGRQR�D
��� �PLOLRQL �GL �WRQQHOODWH �GL �PHUFL �LQ �PHQR
VXOOH �DXWRVWUDGH �H �SRWHQ]LDQGR �WDQWR �L

FROOHJDPHQWL �TXDQWR �OH �UHOD]LRQL �FRPPHUFLDOL
WUD �,WDOLD �HG �(XURSD �H �QHOO
 �DUHD �HXUR�
PHGLWHUUDQHDe� �'XQTXH� �HYLGHQ]LD �*ULPDOGL
dPXRYHUH �SHUVRQH �H �PHUFL �LQ �PRGR
VRVWHQLELOH �QRQ �UDSSUHVHQWD �VROR �XQ �YDORUH
HWLFR �H �VRFLDOH� �PD �DQFKH �XQ �YDQWDJJLR
HFRQRPLFR �GHWHUPLQDQWH �SHU �OD �ULSUHVD� �O

HnFLHQ]D�H�OD�FRPSHWLWLYLWf�GHO�QRVWUR�3DHVHe�
,QYHVWLPHQWL �SHU �LO �6XG� �( �SURPHWWH
LQYHVWLPHQWL �SHU�LO �6XG�LO �PLQLVWUR�GHJOL �(VWHUL�
/XLJL �'L �0DLR �� �LQWHUYHQXWR �LHUL �DO �FRQYHJQR�
d$EELDPR�����PLOLDUGL�GD�VSHQGHUH���SUHFLVD��
H�VDUHPR�PRQLWRUDWL�FRVWDQWHPHQWH��SHUFKh�OH
ULVRUVH�FL�YHUUDQQR�WUDVIHULWH�D�VWHS��PD�YRUUHL
DQFKH �GLUH �FKH �L �IRQGL �SHU �LO �6XG �VRQR �mQR �D
����PLOLDUGL��OD�YHUD�VmGD�g�HVVHUH�LQ�JUDGR�GL
LQWHUFHWWDUOL �H �VSHQGHUOL �SHU �WHPSR� �6H �QRQ
ULIRUPLDPR �OD �SXEEOLFD]LRQH �DPPLQLVWUD]LRQH
VDUf �GDYYHUR �GXUD� �9RJOLR �IDUH �VROR �XQ
HVHPSLR� �'RYUHPR �LQVWDOODUH ��� �JLJDZDWW �LQ
WUH �DQQL� �PD�RJJL �VLDPR�LQ �JUDGR �GL �LQVWDOODUH
��� �PHJDZDWW �DOO
 �DQQR� �&RQ �TXHVWL �ULWPL �OH
ULVRUVH �YDQQR �DJOL �DOWUL �SDHVL �HXURSHL �e�
5LJXDUGR�DOOD�SROLWLFD�HVWHUD�'L�0DLR�KD�OH�LGHH
FKLDUH� �d/D �SROLWLFD �HVWHUD �� �ULPDUFD �LO
UHVSRQVDELOH �GHOOD �)DUQHVLQD �� �VHUYH �D �IDU
FUHVFHUH�OH�D]LHQGH��DQFKH�TXHOOH�SLFFROLVVLPH
D �FRQGX]LRQH �IDPLOLDUH� �FKH �JUD]LH �DOO
 �H�
FRPPHUFH �FRQ �OD �SDQGHPLD �VRQR �ULXVFLWH �DG
DUULYDUH �VXL �PHUFDWL �HVWHUL �FRQ �OH �HFFHOOHQ]H
DJURDOLPHQWDUL �R �L �SURGRWWL �GL �ERWWHJKH
DUWLJLDQH� �0D �ELVRJQD �FRVWUXLUH �OHJDPL �VROLGL
FRQ �LO �SDHVH �GRYH �VL �YD �D �YHQGHUHe� �$ �WDO
SURSRVLWR� �D �GHWWD �GL �'L �0DLR �dGREELDPR
LQFUHPHQWDUH�OD�QRVWUD�D]LRQH�LQ�/LELD��GRYH�O

,WDOLD �VRVWLHQH �OD �VmGD �GHOOD �VWDELOL]]D]LRQH �H
YD�UHFXSHUDWR�WHUUHQR�YHORFHPHQWH�e��d6LDPR
SDVVDWL���ULYHOD���GD����PLOLDUGL�GL�LQWHUVFDPELR
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FRPPHUFLDOH �D �� �PLOLDUGL� �7HQLDPR �FRQWR �FKH
O
 �HFRQRPLD �LWDOLDQD �g �VRSUDWWXWWR �H[SRUW �H
WXULVPR� �SHU �FXL �YL �g �XQ �LPSRUWDQWH �LQWHUHVVH
VWUDWHJLFR �QD]LRQDOH� �SHUFKh �VHQ]D �H[SRUW �VL
SHUGHUHEEH �LO ��� �SHU �FHQWR �GL �3LOe� �7URSSL
FDQWLHUL �VXOOH �VWUDGH� �/DQFLD �XQ �JULGR �G

DOODUPH �'RPHQLFR �'H �5RVD �� �DG �GL �6PHW �H
FRRUGLQDWRUH �GHOOD �&RPPLVVLRQH �GHOO

,QWHUPRGDOLWf �PDULWWLPD �GL �$OLV� �d/H
LQIUDVWUXWWXUH �SRUWXDOL �� �VRWWROLQHD �� �VRQR
HVVHQ]LDOL �PD �ELVRJQD �DUULYDUFL� �4XHO �FKH �g
VXFFHVVR �LQ �/LJXULD �g �WHUULmFDQWH� �VL �g �DYXWR
XQR �VFLRSHUR �DXWRQRPR �GL �DXWLVWL �FKH �KDQQR
EORFFDWR �L �FDPLRQ �SHU �HVDVSHUD]LRQHe� �'H
5RVD�PHWWD�LQ�ULVDOWR�FRPH�dLQ�GLYHUVH�SDUWL�G

,WDOLD�VL�SURFHGD�DOOD�FKLXVXUD�GL�WUDWWL�VWUDGDOL�

SHU �HVHPSLR �OD �FKLXVXUD �GHOOD �)LUHQ]H� �3LVD�
/LYRUQR� �FRQ �HlHWWL �JUDYLVVLPLe� �d9RUUHL
ODQFLDUH �� �FKLRVD �� �XQ �JULGR �G
 �DOODUPH �H �G

DLXWR�SHU�FRRUGLQDUH�DWWUDYHUVR�O
�$OLV��SULPD�H
XQLFD �DVVRFLD]LRQH �FKH �KD �FUHDWR �O

RSSRUWXQLWf �GL �PHWWHUH �D �VLVWHPD �TXHVWH
HVLJHQ]H� �YL �VmGR �D �WURYDUH �XQ �VROR �DVVH �GL
YLDELOLWf �FKH �QRQ �VLD �RJJHWWR �GL �FDQWLHUL� �FRQ
HQRUPL �GDQQL� �FKH �VL �WUDGXFRQR �QHO �QRQ �SRWHU
VIUXWWDUH �OH �DXWRVWUDGH �GHO �PDUH �FKH
SRWUHEEHUR �LQYHFH �HVVHUH �O
 �XQLFD �VROX]LRQH
DOOD �IUDJLOLWf �LQIUDVWUXWWXUDOH �GHO �3DHVH �SHUFKh
DL �QRVWUL �SRUWL� �PROWR �FUHVFLXWL� �ELVRJQD
DUULYDUFL��SHU�FXL�g�QHFHVVDULR�FKH�OD�SROLWLFD�FL
DVFROWL �H �LQWHUYHQJD �VXO �SUREOHPD �GHOOD
YLDELOLWfe� �*DHWDQR �GH �6WHIDQR
c5,352'8=,21(�5,6(59$7$�
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c3QUU��O
LPSHUDWLYR�e�VSHQGHUH�EHQH�SHU�O
HFRQRPLD�JUHHQ�H
FRQWUR�L�GLYDULd

$QWRQLQR�3DQH
,/�&21)52172�$QWRQLQR�3DQH�&RPH�VSHQGHUH
SUHVWR�H�EHQH�L�IRQGL�GHO�3QUU��FRPH�VSHQGHUOL
LQ �PRGR �DPELHQWDOPHQWH �VRVWHQLELOH� �FRPH
FROPDUH �LO �GLYDULR �WUD �1RUG �H �6XG� �$OLV� �O

$VVRFLD]LRQH�GHOO
 �LQWHUPRGDOLWf�VRVWHQLELOH�KD
ULXQLWR �D �6RUUHQWR �PLQLVWUL� �YLFH �PLQLVWUL�
VRWWRVHJUHWDUL� �SDUODPHQWDUL� �UDSSUHVHQWDQWL
GHOOH �LVWLWX]LRQL �H �FDSL �GL �D]LHQGD �SHU �IDUH �LO
SXQWR �GHOOD �VLWXD]LRQH �H� �VRSUDWWXWWR� �SHU
ULEDGLUH �FKH �LO �WUDVSRUWR �GHOOH �PHUFL �QRQ �VL �g
PDL �IHUPDWR� �FKH �JOL �XRPLQL �H �GRQQH �FKH
RSHUDQR�LQ�TXHVWR�VHWWRUH�VRQR�GD�FRQVLGHUDUH
HURL�GHO�ODYRUR��*XLGR�*ULPDOGL��LO�SUHVLGHQWH�GL
$OLV� �TXHVWD �GHkQL]LRQH �O
 �KD �XUODWD �IRUWH� �SLi
GHL �QXPHUL �FKH �OD �VXD �RUJDQL]]D]LRQH �KD
PHVVR �LQVLHPH �LQ �SRFKL �DQQL� ����� �DVVRFLDWL�
���PLOD �ODYRUDWRUL �FRLQYROWL� ��� �PLOLDUGL �GL
IDWWXUDWR �DJJUHJDWR� �1XPHUL �FKH �GLPRVWUDQR
FRQ�FKLDUH]]D�FKH�OR�VWDUH�LQVLHPH��TXDQGR�F

g�YRJOLD�GL�IDUH��QRQ�g�VROR�XQ�PRGR�GL�GLUH��(
FRVh �*XLGR �*ULPDOGL �KD �ULODQFLDWR �FRQ �IRU]D �LO
QHFHVVDULR �FRQIURQWR �WUD �SXEEOLFR �H �SULYDWR
SHU�SULYLOHJLDUH�LO �ODYRUR�H�OD�FRPSHWLWLYLWf��KD
LQTXDGUDWR �LO �WUDVSRUWR �PHUFL �DQFKH �FRPH
RFFDVLRQH �SHU �LO �ULODQFLR �GHO �WXULVPR� �KD
ULEDGLWR �OD �QHFHVVLWf �GL �XQ �VRVWHJQR �FRQFUHWR
DOOH �D]LHQGH �GHO �WUDVSRUWR �H �GHOOD �ORJLVWLFD� �(
VH �VL �SDUWH �GD �TXHVWD �YLVLRQH �GHOOH �FRVH� �OH
SHUFHQWXDOL �GL �LPSLHJR �GHL �PLOLDUGL �GHO �3QUU �H
GHO �IRQGR �FRPSOHPHQWDUH �DSSDLRQR �XQ
DSSURGR �QHFHVVDULR� �SLi �FKH �GL �LQGLUL]]R�
75$63257,� �,/ �5,/$1&,2 �*ULPDOGL �KD
VRWWROLQHDWR �FRPH �OH �FLIUH �LQ �JLRFR �GLFRQR
WXWWR� �LO ���� �LQ �GLJLWDOL]]D]LRQH� �LO ���� �QHO
FRQWUDVWR �DO �FDPELDPHQWR �FOLPDWLFR �H �LO ����
DOOD �FRHVLRQH �VRFLDOH �ROWUH �FKH ��� �PLOLDUGL �GL

HXUR �SHU �XQD �PRELOLWf �VRVWHQLELOH� �d4XHVWL
QXPHUL �FL �GLFRQR �� �KD �VRWWROLQHDWR �� �FKH �RUD
ELVRJQD �VROR �IDUH �EHQH �H �SUHVWRe� �8Q
HVHPSLR" �5HQGHUH �VWUXWWXUDOH �LO �PDUHERQXV �g
LO �IHUURERQXV� �FRQ �FHQWR �PLOLRQL �DOO
 �DQQR �SHU
FLDVFXQD �PLVXUD �GL �DYUHEEH �XQ �YDQWDJJLR
HFRQRPLFR�GL �ULVSDUPLR�GL �FRVWR �GL ���� �PLOLRQL
GL �HXUR�FKLORPHWUR �FKH �VL �WUDGXFH �LQ �GXH
PLOLDUGL �GL �HXUR �GL �DEEDWWLPHQWL �GHO �FRVWR �GHO
WUDVSRUWR� �,QVRPPD �XQD �VSHVD �EXRQD �OD
GHkQLUHEEH �'UDJKL� �( �FRVh� �GRSR �L �VDOXWL �GHO
VLQGDFR�GL �6RUUHQWR� �0DVVLPR�&RSSROD�VL �VRQR
DSHUWL �L �ODYRUL �FRQ �SDQHO �H �LQWHUYLVWH �IDFFLD �D
IDFFLD �FRQGRWWH �GD �%UXQR �9HVSD� �GDO �GLUHWWRUH
GHO �7J��*HQQDUR�6DQJLXOLDQR� �GDO �GLUHWWRUH�GH
,O �0DWWLQR� �)HGHULFR �0RQJD� �6723 �$/ �',9$5,2
+D �FRPLQFLDWR �1XQ]LD �'H �*LURODPR �FRQ �LO
PLQLVWUR �GHOOH �,QIUDVWUXWWXUH �H �GHOOD �PRELOLWf
VRVWHQLELOH� �(QULFR �*LRYDQQLQL� �d/D �ORJLVWLFD ��
KD�GHWWR�*LRYDQQLQL���KD�FRQVHQWLWR�DO�3DHVH�GL
HVVHUH �UHVLOLHQWH� �ULVSHWWR �DG �XQD �FULVL �VHQ]D
SUHFHGHQWL� �2UD �LO �3QUU �HG �LO �IRQGR
FRPSOHPHQWDUH �OR �GHYRQR �VHPSUH �SLi
RULHQWDUH �LQ �XQ
 �RWWLFD �GL �VRVWHQLELOLWf
DPELHQWDOH�H�GL �VLFXUH]]D��1RQ�D�FDVR�SURSULR
QHOOH�SURVVLPH�VHWWLPDQH�FRPLQFHUHPR�FRQ�OH
5HJLRQL �D �GLVFXWHUH �GL �FRPH �ULSDUWLUH �TXHVWL
IRQGL��VSHFLDOPHQWH�RULHQWDWL�DOOH�IHUURYLH��DOOD
ORJLVWLFD� �DL �SRUWLe� �*LRYDQQLQL �KD �DQFKH
ULFRUGDWR�FKH�QHO�GLVHJQR�GL�OHJJH�GHOHJD�VXOOD
ULIRUPD �GHO �FRGLFH �GHL �FRQWUDWWL �DSSURYDWR
PHUFROHGh �GDO �&RQVLJOLR �GHL �PLQLVWUL� �YL �VLDQR
GHL�dYDQWDJJL�SHU�OH�LPSUHVH��FKH�DGRWWHUDQQR
GHOOH�FODXVROH�VRFLDOL�HG�DPELHQWDOLe��(�PHQWUH
LO �PLQLVWUR �SHU �OD �7UDQVL]LRQH �HFRORJLFD�
5REHUWR �&LQJRODQL �SUHFLVD �FKH �ELVRJQD
LQFHQWLYDUH �D]LHQGH �FRQ �ELODQFL �VRVWHQLELOL �H
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FRPSOHWDUH �LQGHURJDELOPHQWH �LO �SURFHVVR �GL
VRVWLWX]LRQH �GHOOD �FDSDFLWf �GL �JHQHUD]LRQH �D
FDUERQH �HQWUR �LO ������ �LO �PLQLVWUR �SHU �LO �6XG�
0DUD �&DUIDJQD �KD �VRWWROLQHDWR �OD �QHFHVVLWf �GL
ULHTXLOLEUDUH�OD�VSHVD�SURFDSLWH�WUD�6XG�H�1RUG
D �FRPLQFLDUH �GD �TXHOOD �VRFLDOH� �d%DVWD �FRQ �OD
IRUPXOD �GHOOD �VSHVD �VWRULFD �� �KD �GHWWR �� �FKH
DFXLVFH �L �GLYDUL� �/D �YLD �g �XQD �UHGLVWULEX]LRQH
VHFRQGR�L �UHDOL �ELVRJQL�GHO�3DHVH��/
 �HVHPSLR"
,O �&RPXQH �GL �*LXJOLDQR �FKH �FRQ ���� �PLOD
DELWDWL �KD �XQ �VROR �DVLOR �QLGR� �4XHVWL �VRQR �L
JXDVWL�FUHDWL�GDOOD�FRVh�GHWWD�VSHVD�VWRULFDe��,O
6XG �H �OD �&DPSDQLD �LQ �SDUWLFRODUH �GLIHVD �D
VSDGD �WUDWWD �GDO �JRYHUQDWRUH �9LQFHQ]R �'H
/XFD �FRQWUR �OH �dFLDOWURQHULH �QD]LRQDOLe� �'DL
YDFFLQL�PDQFDQWL�DOOH�PDVFKHULQH�DOOD�VFHOWD�GL
VDOYDUH �LO �WXULVPR� �( �SRL �LO �3QUU� �d6DSHU
VSHQGHUH �L �VROGL �GHO �3QUU" �,O �SUREOHPD �YHUR ��
KD �GHWWR �LO �JRYHUQDWRUH �� �FKH �QRL �DYUHPR�g �OD
SXEEOLFD �DPPLQLVWUD]LRQH� �1HOOH �LVWLWX]LRQL
WHUULWRULDOL�QRQ�F
�g�SLi�QHVVXQR��OR�VDQQR�WXWWL
PD�GREELDPR�IDUH�kQWD�FKH�QRQ�VLD�FRVh��$O�GL
Of �GHL �VROGL �VWDQ]LDWL �VXOOD �FDUWD� �LO �SUREOHPD
YHUR �g �OD �SXEEOLFD �DPPLQLVWUD]LRQH� �$EELDPR
DjURQWDWR �OD �FULVL �GHO ���������� �H �LO �GLVDVWUR
kQDQ]LDULR �GHOO
 �,WDOLD �IDFHQGR �TXHVWD �JUDQGH

RSHUD]LRQH �GL �WUDVIHULPHQWR �GL �ULVRUVH �GDJOL
HQWL �ORFDOL �DOOR �6WDWR� �GDL �JUDQGL �VHUYL]L �GL
FLYLOWf �DOOR �6WDWR� �$EELDPR �WROWR �PLOLDUGL �GL
HXUR �DL �&RPXQL� �DO �WUDVSRUWR �SXEEOLFR� �DOOH
VFXROH� �DOOD �VDQLWf� �FRVh �DEELDPR �ULVDQDWR �O

,WDOLD� �1HOOH �LVWLWX]LRQL �WHUULWRULDOL �QRQ �F
 �g �SLi
QHVVXQR� �DEELDPR �&RPXQL �FKH �IDQQR �IDWLFD �D
WHQHUH�LQ�SLHGL�XQ�XlFLR�DSSDOWL��7XWWR�TXHVWR
D �5RPD �OR �VDQQR �EHQH �PD �IDQQR �kQWD �GL �QRQ
VDSHUORe� �,QWHUYHQWL �PLUDWL �VXL �VLQJROL
DUJRPHQWL �DjURQWDWL �DQFKH �GD �SDUWH �GHO
PLQLVWUR �GHOOH �SDUL �RSSRUWXQLWf �H �GHOOD
IDPLJOLD� �(OHQD �%RQHWWL� �GHO �YLFHPLQLVWUR
7HUHVD �%HOODQRYD� �GHO �VRWWRVHJUHWDULR �DOOD
6DOXWH� �3LHUSDROR �6LOHUL� �GHO �&DSR �GL �6WDWR
0DJJLRUH �GHOOD �'LIHVD� �(Q]R �9HFFLDUHOOL�
)ROWLVVLPD �OD �SUHVHQ]D �D �6RUUHQWR �GHL
UDSSUHVHQWDQWL �LVWLWX]LRQDOL �FDPSDQL� �&RQ �'H
/XFD �LO �YLFH �SUHVLGHQWH �GHOOD �5HJLRQH� �)XOYLR
%RQDYLWDFROD� �LO �GHOHJDWR �UHJLRQDOH �VL
WUDVSRUWL� �/XFD �&DVFRQH� �LO �SUHVLGHQWH �GHOO

$XWRULWf �GL �VLVWHPD �SRUWXDOH �GHO �PDUH �7LUUHQR
FHQWUDOH� �$QGUHD �$QQXQ]LDWD� �LO �GLUHWWRUH
PDULWWLPR �GHOOD �&DPSDQLD� �DPPLUDJOLR �3LHWUR
9HOOD��c�5,352'8=,21(�5,6(59$7$�
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1XRYH�URWWH�GHO�FRPPHUFLR�D�6RUUHQWR�LO�*���GL�RWWREUH

/$ �692/7$ �$QWRQLQR �3DQH �3XEEOLFR �H �SULYDWR
GHYRQR �FROODERUDUH �SHU �VSHQGHUH �EHQH �H
VXELWR �L �IRQGL �GHO �3QUU� �'DOOD �WUH �JLRUQL �$OLV �GL
6RUUHQWR �TXHVWR �LO �PHVVDJJLR �IRUWH �H �FKLDUR
ODQFLDWR �DL �SDUWLWL �GL �JRYHUQR� �/D �ORJLVWLFD �H �O

LQWHUPRGDOLWg �VRVWHQLELOH �FL �VRQR� �&RVi �FRPH
DOWUL �FRPSDUWL �WUDLQDQWL �GHOO
 �HFRQRPLD
QD]LRQDOH� �2UD �WRFFD �DO �JRYHUQR �GLPRVWUDUH
FRQ�L �IDWWL �FKH�QRQ�FL �VDUDQQR�GHFLVLRQL �FDODWH
GDOO
 �DOWR �H �SUHVH �QHO �FKLXVR �GHL �SDOD]]L
URPDQL� �*XLGR �*ULPDOGL� �SUHVLGHQWH �GL �$OLV�
DQFKH �QHOOD �JLRUQDWD �GL �FKLXVXUD �KD �GHWWR
FKLDUR �H �WRQGR �FKH �d1RL �UDSSUHVHQWLDPR �XQ
SROR �IRQGDPHQWDOH� �DO �SDUL �GL �DOWUL �VHJPHQWL
GHOOD �QRVWUD �HFRQRPLD� �8Q �SROR �FKH �h �ULXVFLWR
D �VRWWUDUUH �GDOOH �QRVWUH �VWUDGH �ROWUH �� �PLOLRQL
GL �FDPLRQ� �FKH �SDUWRQR �GDOO
 �,WDOLD �H
SURVHJXRQR �DWWUDYHUVR �GLUHWWULFL �LQWHUPRGDOL
PDULWWLPH �H �IHUURYLDULH �LQ �WXWWD �(XURSD� �1RL
VLDPR �TXHOOL �FKH �QRQ �VL �VRQR �PDL �IHUPDWL
DQFKH �QHO �SLHQR �GHOOD �SDQGHPLD �H �OR �VWXGLR
FKH �DEELDPR �UHDOL]]DWR �FRQ �6YLPH] �H �6UP
GLPRVWUD �FKH� �WDQWR �SHU �IDUH �XQ �HVHPSLR� �FKH
LO ���� �GHOOH �LPSUHVH �GHO �FOXVWHU �QRQ �KD
XWLOL]]DWR �OD �FDVVD �LQWHJUD]LRQHe� �( �SRL �L
ULVXOWDWL �GHOO
 �LPSDWWR �DPELHQWDOH� �OH
DXWRVWUDGH �GHO �PDUH �KDQQR �WROWR �GDOOH �VWUDGH
�����PLOLRQL�GL�WRQQHOODWH�LQ�XQ�DQQR��,QVRPPD
$OLV �ULYHQGLFD �XQ �UXROR �VWUDWHJLFR �SHU �LO �VXR
FOXVWHU �H �FHUWDPHQWH �OR �DYUg �YLVWR �FKH �WXWWL �L
PLQLVWUL �LQWHUYHQXWL� �WDQWL� �QRQ �KDQQR �DYXWR
GLmFROWg�D�ULFRQRVFHUH�FKH�OD�VWUDWHJLD�PHVVD
LQ �FDPSR �GL �$OLV� �O
 �XQLRQH �ID �OD �IRU]D� �h �FKH
LQVLHPH�VL�YLQFH��,/�*���/R�KD�ULFRQRVFLXWR�LHUL
PDWWLQD�DQFKH�LO �PLQLVWUR�GHJOL �(VWHUL� �/XLJL�'L
0DLR �TXDQGR �KD �VRWWROLQHDWR� �XWLOL]]DQGR �LO
SDUDJRQH �FDOFLVWLFR� �FKH �h �SURSULR �QHL
PRPHQWL �LQ �FXL �O
 �,WDOLD �ID �VTXDGUD� �FKH

UDFFRJOLH �QXRYH �HQHUJLH �H �WRJOLH �GL �PH]]R
SROHPLFKH �H �VFRQWUL� �VFRQlJJH �WXWWL �TXDQWL�
0DL �FRPH �LQ �TXHVWR �PRPHQWR �GREELDPR
HVVHUH�FUHGLELOL �SHU�RWWHQHUH�L�IRQGL�HXURSHL��LO
PHVVDJJLR� �d1RQ�FH�OL �GDUDQQR�WXWWL �LQVLHPH��
KD �GHWWR �'L �0DLR �� �PD �FRQ �JOL �VWDWL �GL
DYDQ]DPHQWR� �8Q �IXQ]LRQDULR �D �%UX[HOOHV
PHWWH �OD �lUPD �PDQR �D �PDQR �FKH �YHGH �FRPH
VWLDPR �DQGDQGR �DYDQWL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR� �JOL �DOWUL �3DHVL �FL �GLUDQQR �FKH �h
OD �VROLWD �,WDOLD� �QRQ �DmGDELOH� �R� �SHJJLR�
DEELDPR �VEDJOLDWR �D �lGDUFL �GHOO
 �,WDOLD� �,Q
TXHVWR �PRPHQWR �GREELDPR �GLPRVWUDUH �GL
HVVHUH�DOO
�DOWH]]D�GHOOD�VlGDe��*Lg��DOO
�DOWH]]D
GHOOD �VlGD� �$OLV �KD �VFHOWR �6RUUHQWR �SHU �OH �VXH
DVVHPEOHH�H�QRQ�D�FDVR�SURSULR�6RUUHQWR���KD
VRWWROLQHDWR �'L �0DLR �� �O
 ��� �H �LO ��� �RWWREUH
SURVVLPL �RVSLWHUg �LO �*�� �VXO �&RPPHUFLR� �d&L
VDUDQQR�RUJDQL]]D]LRQL �GD �WXWWR �LO �PRQGR�� �KD
VRWWROLQHDWR �LO �PLQLVWUR �GHJOL �(VWHUL �� �FKH
GLVFXWHUDQQR �GHOOD �SLk �LPSRUWDQWH �ULIRUPD �GHO
FRPPHUFLR��LO�:WRe��$�6RUUHQWR���KD�VSLHJDWR�LO
PLQLVWUR �GHJOL �(VWHUL �� �FL �VDUDQQR ���
RUJDQL]]D]LRQL �LQWHUQD]LRQDOL �H �3DHVL �FKH
GLVFXWHUDQQR� �DG �HVHPSLR� �GHOOD �SLk
LPSRUWDQWH �ULIRUPD �SHU �ULSDUWLUH �GRSR �OD
SDQGHPLD� �FKH �h �OD �ULIRUPD �GHOO

RUJDQL]]D]LRQH �PRQGLDOH �GHO �FRPPHUFLR�
d9HUUDQQR�TXL�H��FRPH�PDUWHGi�D�0DWHUD�WXWWL�L
PLQLVWUL �GHJOL �(VWHUL �GHO �*�� �VRQR �ULPDVWL
LQFDQWDWL��VRQR�VLFXUR�FKH��DQFKH�FRORUR�FKH�OD
FRQRVFRQR� �TXDQGR �YHGUDQQR �6RUUHQWR
GXUDQWH �LO �*�� �DYUDQQR �YRJOLD �GL �WRUQDUH �H �GL
FRQVLJOLDUOD �FRPH �PHWD �QHL �ORUR �3DHVL�
6RUUHQWR �VDUg �DO �FHQWUR �GHL �PHGLD �GL �WXWWR �LO
PRQGR �SHU �GXH �JLRUQL� �3RUWDUH �XQ

RUJDQL]]D]LRQH �GHO �JHQHUH� �LQ �XQ �PRPHQWR �GL
ULSUHVD� �FUHGR�SRVVD�HVVHUH�DQFKH�XQ�VHJQDOH
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GL �lGXFLD �D �WDQWL �DOEHUJDWRUL� �FRPPHUFLDQWL �H
LPSUHQGLWRULe� �0XVLFD�OH�SDUROH�GL �'L �0DLR�SHU
JOL �LPSUHQGLWRUL �WXULVWLFL �GHOOD �SHQLVROD
VRUUHQWLQD �FKH �JLg �LO �JLRUQR �SULPD �DYHYDQR
FRQYLQWR �LO �OHDGHU �GHOOD �/HJD �0DWWHR �6DOYLQL �D
GHQXQFLDUH �FRPH �VLD �dLQVRSSRUWDELOH �FKH �XQD
FLWWg�FRVi�EHOOD�H�FRQRVFLXWD�QHO�PRQGR�GHEED
HVVHUH �VHUYLWD �GD �XQD �IHUURYLD �FRPH �OD
&LUFXPYHVXYLDQD��R�YLH�GHO�PDUH�SUDWLFDPHQWH
LQHVLVWHQWL� �'XH �RUH �H �PH]]D �SHU �DUULYDUH �GD
1DSROL �LQ �PDFFKLQD �VRQR �XQD �SDOOD �DO �SLHGH
SHVDQWLVVLPD �SHU �TXHVWD �WHUUDe� �KD �GHWWR
6DOYLQL� �$ �ULSRUWDUH �OD �ORJLVWLFD �H �O

LQWHUPRGDOLWg �VRVWHQLELOH �DO �FHQWUR �GHO

GLEDWWLWR �FL �KD �SHQVDWR �LO �YLFH �PLQLVWUR �DOO

(FRQRPLD� �/DXUD �&DVWHOOL� �df �XQ �FOXVWHU �PROWR
LPSRUWDQWH �� �KD �GHWWR �O
 �HVSRQHQWH �0�V �� �OD
VSLQD�GRUVDOH�QRQ�VROR�GHO�QRVWUR�3DHVH��PD�D
OLYHOOR �PRQGLDOH� �FRQVLGHUDWR �O
 �LPSDWWR �IRUWH
FKH �TXHVWR �VHWWRUH �KD �VXOOH �HVSRUWD]LRQL�
HOHPHQWR �IRQGDPHQWDOH �SHU �LO �QRVWUR �3DHVH�
7UDVSRUWL� �ORJLVWLFD �H �VRVWHQLELOLWg� �*UHHQ �H
EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D� �2FFRUUH�
SHUj� �DGHVVR� �GLQDQ]L �DG�XQ�VHWWRUH�SHU �FXL �OH
PLVXUH �GL �VRVWHJQR �QRQ �KDQQR �LQFLVR �GXUDQWH
OD �FULVL �&RYLG �DVFROWDUH �OH �ORUR �LVWDQ]H� �H
JXDUGDUH �DOOH �RSSRUWXQLWg �GHO �3QUUe� �c
5,352'8=,21(�5,6(59$7$�
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c3QUU��O
LPSHUDWLYR�e�VSHQGHUH�EHQH�SHU�O
HFRQRPLD�JUHHQ�H
FRQWUR�L�GLYDULd

,/�&21)52172�$QWRQLQR�3DQH�&RPH�VSHQGHUH
SUHVWR�H�EHQH�L�IRQGL�GHO�3QUU��FRPH�VSHQGHUOL
LQ �PRGR �DPELHQWDOPHQWH �VRVWHQLELOH� �FRPH
FROPDUH �LO �GLYDULR �WUD �1RUG �H �6XG� �$OLV� �O

$VVRFLD]LRQH�GHOO
 �LQWHUPRGDOLWe�VRVWHQLELOH�KD
ULXQLWR �D �6RUUHQWR �PLQLVWUL� �YLFH �PLQLVWUL�
VRWWRVHJUHWDUL� �SDUODPHQWDUL� �UDSSUHVHQWDQWL
GHOOH �LVWLWX]LRQL �H �FDSL �GL �D]LHQGD �SHU �IDUH �LO
SXQWR �GHOOD �VLWXD]LRQH �H� �VRSUDWWXWWR� �SHU
ULEDGLUH �FKH �LO �WUDVSRUWR �GHOOH �PHUFL �QRQ �VL �f
PDL �IHUPDWR� �FKH �JOL �XRPLQL �H �GRQQH �FKH
RSHUDQR�LQ�TXHVWR�VHWWRUH�VRQR�GD�FRQVLGHUDUH
HURL�GHO�ODYRUR��*XLGR�*ULPDOGL��LO�SUHVLGHQWH�GL
$OLV� �TXHVWD �GHjQL]LRQH �O
 �KD �XUODWD �IRUWH� �SLh
GHL �QXPHUL �FKH �OD �VXD �RUJDQL]]D]LRQH �KD
PHVVR �LQVLHPH �LQ �SRFKL �DQQL� ����� �DVVRFLDWL�
���PLOD �ODYRUDWRUL �FRLQYROWL� ��� �PLOLDUGL �GL
IDWWXUDWR �DJJUHJDWR� �1XPHUL �FKH �GLPRVWUDQR
FRQ�FKLDUH]]D�FKH�OR�VWDUH�LQVLHPH��TXDQGR�F

f�YRJOLD�GL�IDUH��QRQ�f�VROR�XQ�PRGR�GL�GLUH��(
FRVg �*XLGR �*ULPDOGL �KD �ULODQFLDWR �FRQ �IRU]D �LO
QHFHVVDULR �FRQIURQWR �WUD �SXEEOLFR �H �SULYDWR
SHU�SULYLOHJLDUH�LO �ODYRUR�H�OD�FRPSHWLWLYLWe��KD
LQTXDGUDWR �LO �WUDVSRUWR �PHUFL �DQFKH �FRPH
RFFDVLRQH �SHU �LO �ULODQFLR �GHO �WXULVPR� �KD
ULEDGLWR �OD �QHFHVVLWe �GL �XQ �VRVWHJQR �FRQFUHWR
DOOH �D]LHQGH �GHO �WUDVSRUWR �H �GHOOD �ORJLVWLFD� �(
VH �VL �SDUWH �GD �TXHVWD �YLVLRQH �GHOOH �FRVH� �OH
SHUFHQWXDOL �GL �LPSLHJR �GHL �PLOLDUGL �GHO �3QUU �H
GHO �IRQGR �FRPSOHPHQWDUH �DSSDLRQR �XQ
DSSURGR �QHFHVVDULR� �SLh �FKH �GL �LQGLUL]]R�
75$63257,� �,/ �5,/$1&,2 �*ULPDOGL �KD
VRWWROLQHDWR �FRPH �OH �FLIUH �LQ �JLRFR �GLFRQR
WXWWR� �LO ���� �LQ �GLJLWDOL]]D]LRQH� �LO ���� �QHO
FRQWUDVWR �DO �FDPELDPHQWR �FOLPDWLFR �H �LO ����
DOOD �FRHVLRQH �VRFLDOH �ROWUH �FKH ��� �PLOLDUGL �GL

HXUR �SHU �XQD �PRELOLWe �VRVWHQLELOH� �c4XHVWL
QXPHUL �FL �GLFRQR �� �KD �VRWWROLQHDWR �� �FKH �RUD
ELVRJQD �VROR �IDUH �EHQH �H �SUHVWRd� �8Q
HVHPSLR" �5HQGHUH �VWUXWWXUDOH �LO �PDUHERQXV �f
LO �IHUURERQXV� �FRQ �FHQWR �PLOLRQL �DOO
 �DQQR �SHU
FLDVFXQD �PLVXUD �GL �DYUHEEH �XQ �YDQWDJJLR
HFRQRPLFR�GL �ULVSDUPLR�GL �FRVWR �GL ���� �PLOLRQL
GL �HXUR�FKLORPHWUR �FKH �VL �WUDGXFH �LQ �GXH
PLOLDUGL �GL �HXUR �GL �DEEDWWLPHQWL �GHO �FRVWR �GHO
WUDVSRUWR� �,QVRPPD �XQD �VSHVD �EXRQD �OD
GHjQLUHEEH �'UDJKL� �( �FRVg� �GRSR �L �VDOXWL �GHO
VLQGDFR�GL �6RUUHQWR� �0DVVLPR�&RSSROD�VL �VRQR
DSHUWL �L �ODYRUL �FRQ �SDQHO �H �LQWHUYLVWH �IDFFLD �D
IDFFLD �FRQGRWWH �GD �%UXQR �9HVSD� �GDO �GLUHWWRUH
GHO �7J��*HQQDUR�6DQJLXOLDQR� �GDO �GLUHWWRUH�GH
,O �0DWWLQR� �)HGHULFR �0RQJD� �6723 �$/ �',9$5,2
+D �FRPLQFLDWR �1XQ]LD �'H �*LURODPR �FRQ �LO
PLQLVWUR �GHOOH �,QIUDVWUXWWXUH �H �GHOOD �PRELOLWe
VRVWHQLELOH� �(QULFR �*LRYDQQLQL� �c/D �ORJLVWLFD ��
KD�GHWWR�*LRYDQQLQL���KD�FRQVHQWLWR�DO�3DHVH�GL
HVVHUH �UHVLOLHQWH� �ULVSHWWR �DG �XQD �FULVL �VHQ]D
SUHFHGHQWL� �2UD �LO �3QUU �HG �LO �IRQGR
FRPSOHPHQWDUH �OR �GHYRQR �VHPSUH �SLh
RULHQWDUH �LQ �XQ
 �RWWLFD �GL �VRVWHQLELOLWe
DPELHQWDOH�H�GL �VLFXUH]]D��1RQ�D�FDVR�SURSULR
QHOOH�SURVVLPH�VHWWLPDQH�FRPLQFHUHPR�FRQ�OH
5HJLRQL �D �GLVFXWHUH �GL �FRPH �ULSDUWLUH �TXHVWL
IRQGL��VSHFLDOPHQWH�RULHQWDWL�DOOH�IHUURYLH��DOOD
ORJLVWLFD� �DL �SRUWLd� �*LRYDQQLQL �KD �DQFKH
ULFRUGDWR�FKH�QHO�GLVHJQR�GL�OHJJH�GHOHJD�VXOOD
ULIRUPD �GHO �FRGLFH �GHL �FRQWUDWWL �DSSURYDWR
PHUFROHGg �GDO �&RQVLJOLR �GHL �PLQLVWUL� �YL �VLDQR
GHL�cYDQWDJJL�SHU�OH�LPSUHVH��FKH�DGRWWHUDQQR
GHOOH�FODXVROH�VRFLDOL�HG�DPELHQWDOLd��(�PHQWUH
LO �PLQLVWUR �SHU �OD �7UDQVL]LRQH �HFRORJLFD�
5REHUWR �&LQJRODQL �SUHFLVD �FKH �ELVRJQD
LQFHQWLYDUH �D]LHQGH �FRQ �ELODQFL �VRVWHQLELOL �H



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

FRPSOHWDUH �LQGHURJDELOPHQWH �LO �SURFHVVR �GL
VRVWLWX]LRQH �GHOOD �FDSDFLWe �GL �JHQHUD]LRQH �D
FDUERQH �HQWUR �LO ������ �LO �PLQLVWUR �SHU �LO �6XG�
0DUD �&DUIDJQD �KD �VRWWROLQHDWR �OD �QHFHVVLWe �GL
ULHTXLOLEUDUH�OD�VSHVD�SURFDSLWH�WUD�6XG�H�1RUG
D �FRPLQFLDUH �GD �TXHOOD �VRFLDOH� �c%DVWD �FRQ �OD
IRUPXOD �GHOOD �VSHVD �VWRULFD �� �KD �GHWWR �� �FKH
DFXLVFH �L �GLYDUL� �/D �YLD �f �XQD �UHGLVWULEX]LRQH
VHFRQGR�L �UHDOL �ELVRJQL�GHO�3DHVH��/
 �HVHPSLR"
,O �&RPXQH �GL �*LXJOLDQR �FKH �FRQ ���� �PLOD
DELWDWL �KD �XQ �VROR �DVLOR �QLGR� �4XHVWL �VRQR �L
JXDVWL�FUHDWL�GDOOD�FRVg�GHWWD�VSHVD�VWRULFDd��,O
6XG �H �OD �&DPSDQLD �LQ �SDUWLFRODUH �GLIHVD �D
VSDGD �WUDWWD �GDO �JRYHUQDWRUH �9LQFHQ]R �'H
/XFD �FRQWUR �OH �cFLDOWURQHULH �QD]LRQDOLd� �'DL
YDFFLQL�PDQFDQWL�DOOH�PDVFKHULQH�DOOD�VFHOWD�GL
VDOYDUH �LO �WXULVPR� �( �SRL �LO �3QUU� �c6DSHU
VSHQGHUH �L �VROGL �GHO �3QUU" �,O �SUREOHPD �YHUR ��
KD �GHWWR �LO �JRYHUQDWRUH �� �FKH �QRL �DYUHPR�f �OD
SXEEOLFD �DPPLQLVWUD]LRQH� �1HOOH �LVWLWX]LRQL
WHUULWRULDOL�QRQ�F
�f�SLh�QHVVXQR��OR�VDQQR�WXWWL
PD�GREELDPR�IDUH�jQWD�FKH�QRQ�VLD�FRVg��$O�GL
Oe �GHL �VROGL �VWDQ]LDWL �VXOOD �FDUWD� �LO �SUREOHPD
YHUR �f �OD �SXEEOLFD �DPPLQLVWUD]LRQH� �$EELDPR
DiURQWDWR �OD �FULVL �GHO ���������� �H �LO �GLVDVWUR
jQDQ]LDULR �GHOO
 �,WDOLD �IDFHQGR �TXHVWD �JUDQGH

RSHUD]LRQH �GL �WUDVIHULPHQWR �GL �ULVRUVH �GDJOL
HQWL �ORFDOL �DOOR �6WDWR� �GDL �JUDQGL �VHUYL]L �GL
FLYLOWe �DOOR �6WDWR� �$EELDPR �WROWR �PLOLDUGL �GL
HXUR �DL �&RPXQL� �DO �WUDVSRUWR �SXEEOLFR� �DOOH
VFXROH� �DOOD �VDQLWe� �FRVg �DEELDPR �ULVDQDWR �O

,WDOLD� �1HOOH �LVWLWX]LRQL �WHUULWRULDOL �QRQ �F
 �f �SLh
QHVVXQR� �DEELDPR �&RPXQL �FKH �IDQQR �IDWLFD �D
WHQHUH�LQ�SLHGL�XQ�XkFLR�DSSDOWL��7XWWR�TXHVWR
D �5RPD �OR �VDQQR �EHQH �PD �IDQQR �jQWD �GL �QRQ
VDSHUORd� �,QWHUYHQWL �PLUDWL �VXL �VLQJROL
DUJRPHQWL �DiURQWDWL �DQFKH �GD �SDUWH �GHO
PLQLVWUR �GHOOH �SDUL �RSSRUWXQLWe �H �GHOOD
IDPLJOLD� �(OHQD �%RQHWWL� �GHO �YLFHPLQLVWUR
7HUHVD �%HOODQRYD� �GHO �VRWWRVHJUHWDULR �DOOD
6DOXWH� �3LHUSDROR �6LOHUL� �GHO �&DSR �GL �6WDWR
0DJJLRUH �GHOOD �'LIHVD� �(Q]R �9HFFLDUHOOL�
)ROWLVVLPD �OD �SUHVHQ]D �D �6RUUHQWR �GHL
UDSSUHVHQWDQWL �LVWLWX]LRQDOL �FDPSDQL� �&RQ �'H
/XFD �LO �YLFH �SUHVLGHQWH �GHOOD �5HJLRQH� �)XOYLR
%RQDYLWDFROD� �LO �GHOHJDWR �UHJLRQDOH �VL
WUDVSRUWL� �/XFD �&DVFRQH� �LO �SUHVLGHQWH �GHOO

$XWRULWe �GL �VLVWHPD �SRUWXDOH �GHO �PDUH �7LUUHQR
FHQWUDOH� �$QGUHD �$QQXQ]LDWD� �LO �GLUHWWRUH
PDULWWLPR �GHOOD �&DPSDQLD� �DPPLUDJOLR �3LHWUR
9HOOD�
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7UDVSRUWL��HVSHUWL�D�FRQIURQWR�DOO
+LOWRQ�6RUUHQWR

'D�RJJL��H�SHU�WUH�JLRUQL��6RUUHQWR�FDSLWDOH�GHO
WUDVSRUWR� �$OLV� �O
 �DVVRFLD]LRQH �SHU �O

LQWHUPRGDOLWD�VRVWHQLELOH��SUHVLHGXWD�GD�*XLGR
*ULPDOGL� �WHUUD �DOO
 �+LOWRQ �6RUUHQWR �3DODFH� �O

DVVHPEOHD �JHQHUDOH �GHGLFDWD �D �WUDVSRUWL�
ORJLVWLFD �H �VRVWHQLELOLWc� �JUHHQ �H �EOXH
HFRQRP\� �6WDPDWWLQD �OD �UHOD]LRQH �WHFQLFD �GL
*ULPDOGL �H �GLEDWWLWL �OHJDWL �DOO
 �HgFLHQ]D �GHO
VLVWHPD �SURGXWWLYR� �DO �3QUU �SHU �JOL �DVSHWWL
VRVWHQLELOLWc �H �GLJLWDOL]]D]LRQH� �(VSHUWL �H
SDUODPHQWDUL �H �UDSSUHVHQWDWL �GHO �JRYHUQR �H

GHOOH �LVWLWX]LRQL �VL �FRQIURQWHUDQQR �LQ �GLEDWWLWL
FRRUGLQDWL �GD �%UXQR �9HVSD� �*HQQDUR
6DQJLXOLDQR� �)HGHULFR �0RQJD �H �1XQ]LD �'H
*LURODPR� �9HQHUGd �DO �FHQWUR �GHO �GLEDWWLWR �OR
VWXGLR �SUHSDUDWR �GD �$OLV �FRQ �6YLPH] �H �6UP �H
SRL �FRQYHJQL �FHQWUDWL �VXL �WUDVSRUWL �FRRUGLQDWL
GD �1LFROD �3RUUR� �0DVVLPR �*LOOHWWL �H �$OIRQVR
5XeR� �6DEDWR� �LQfQH� �SULPD �GHOOH �FRQFOXVLRQL
GHO �SUHVLGHQWH �*ULPDOGL� �OD �SUHVHQWD]LRQH �GHO
UDSSRUWR �$OLV�5VH �,QVLHPH �SHU �OD �VRVWHQLELOLWc
FRQ �GLEDWWLWL �FRRUGLQDWL �GD �0DVVLPR �*LOOHWWL �H
$QJHOR�6FRU]D�
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/XLJL�'L�0DLR���3HU�0�V�PRPHQWR�GHOLFDWR�PD�WURYHUHPR�OD
VROX]LRQH��)LQLUH�OD�OHJLVODWXUD�

,O �PLQLVWUR�GHJOL �(VWHUL� ��'UDJKL�SXg�FROPDUH�LO
YXRWR�GL�OHDGHUVKLS�ODVFLDWR�GDOOD�0HUNHO�
i0RPHQWR �PROWR �GHOLFDWR� �SURSULR �SHU �TXHVWR
FUHGR �FKH �VL �GHEED �SDUODUH �SRFKLVVLPR �H
ODYRUDUH �SHU �XQD �VROX]LRQH �FRPXQH� �,R �FL
FUHGR� �QRQ �d �VHPSOLFH �PD �WURYHUHPR �XQD
VROX]LRQH �FRPXQH �SHU �IDU �ULSDUWLUH �TXHVWR
SURJHWWR �LO �SULPD �SRVVLELOHj� �&RVf �LO �PLQLVWUR
GHJOL �(VWHUL� �/XLJL �'L �0DLR� �DOOhHYHQWR
SURPRVVR �GD �$OLV ��$VVRFLD]LRQH �ORJLVWLFD
GHOOhLQWHUPRGDOLWc�VRVWHQLELOH���D�6RUUHQWR�
$�1XQ]LD�'H�*LURODPR�FKH�JOL �KD�FKLHVWR�VH�VL
DUULYHUc �DO ������ �'L �0DLR �KD �ULVSRVWR� �i0L
DXJXUR �FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKe �DOWULPHQWL �Oh,WDOLD �DSSDULUc �DJOL �DOWUL
3DHVL �QRQ �FUHGLELOH �H �QRQ �DmGDELOHj� �( �KD
DJJLXQWR� �i'REELDPR �HVVHUH �FUHGLELOL �SHU

RWWHQHUH�L�IRQGL��VH�Oh,WDOLD�SUHQGH�LPSHJQL�H�VL
GLPRVWUD�LQVWDELOH�D�SDJDUH�VDUDQQR�L�FLWWDGLQL�
QRQ�L�SROLWLFLj�
)DFHQGR �XQhDQDOLVL �VXOOD �SROLWLFD
LQWHUQD]LRQDOH� �LO �PLQLVWUR�KD�GHWWR��i/D�VFHOWD
GHOOD�FDQFHOOLHUD�WHGHVFD�$QJHOD�0HUNHO�GL�QRQ
ULFDQGLGDUVL �DSUH �XQ �YXRWR �GL �OHDGHUVKLS
HXURSHD� �,O �SUHPLHU �0DULR �'UDJKL �SXg�FROPDUH
XQ �YXRWR �GL �OHDGHUVKLS �FKH �VLFXUDPHQWH �VL
FUHHUcj� �3HU �'L �0DLR� �LO �SUHVLGHQWH �IUDQFHVH
0DFURQ �jd �XQD �OHDGHUVKLS �FKH� �DO �GL �Oc �GHOOH
DPPLQLVWUDWLYH �KD �GLPRVWUDWR �PROWD
DPEL]LRQHj� �PD �Oh,WDOLD �iLQ �(XURSD �DYUc �XQ
JUDQGLVVLPR �VSD]LR �SHU �LPSOHPHQWDUH �QXRYH
RSSRUWXQLWcj� �,Q �TXHVWR �FRQWHVWR �'UDJKL�
VHFRQGR �LO �PLQLVWUR �d �iXQD �lJXUD �EHQ
FRQRVFLXWD�DL�WDYROL�HXURSHLj�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� KXcQJWRQSRVW�LW
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��k�������
8WHQWL�XQLFL�
�������������

KWWSV���ZZZ�KXmQJWRQSRVW�LW�HQWU\�OXLJL�GL�PDLR�SHU�P�V�PRPHQWR�GHOLFDWR�PD�WURYHUHPR�OD�VROX]LRQH�lQLUH�OD�OHJLVODWXUDBLWB��H�����H�E�DG����GF����



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�KXmQJWRQSRVW�LW�HQWU\�OXLJL�GL�PDLR�SHU�P�V�PRPHQWR�GHOLFDWR�PD�WURYHUHPR�OD�VROX]LRQH�lQLUH�OD�OHJLVODWXUDBLWB��H�����H�E�DG����GF����

/XLJL�'L�0DLR���3HU�0�V�PRPHQWR�GHOLFDWR�PD�WURYHUHPR�OD
VROX]LRQH��)LQLUH�OD�OHJLVODWXUD�

i0RPHQWR �PROWR �GHOLFDWR� �SURSULR �SHU �TXHVWR
FUHGR �FKH �VL �GHEED �SDUODUH �SRFKLVVLPR �H
ODYRUDUH �SHU �XQD �VROX]LRQH �FRPXQH� �,R �FL
FUHGR� �QRQ �d �VHPSOLFH �PD �WURYHUHPR �XQD
VROX]LRQH �FRPXQH �SHU �IDU �ULSDUWLUH �TXHVWR
SURJHWWR �LO �SULPD �SRVVLELOHj� �&RVf �LO �PLQLVWUR
GHJOL �(VWHUL� �/XLJL �'L �0DLR� �DOOhHYHQWR
SURPRVVR �GD �$OLV ��$VVRFLD]LRQH �ORJLVWLFD
GHOOhLQWHUPRGDOLWc �VRVWHQLELOH�� �D �6RUUHQWR�$
1XQ]LD �'H �*LURODPR �FKH �JOL �KD �FKLHVWR �VH �VL
DUULYHUc �DO ������ �'L �0DLR �KD �ULVSRVWR� �i0L
DXJXUR �FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKe �DOWULPHQWL �Oh,WDOLD �DSSDULUc �DJOL �DOWUL
3DHVL �QRQ �FUHGLELOH �H �QRQ �DmGDELOHj� �( �KD
DJJLXQWR� �i'REELDPR �HVVHUH �FUHGLELOL �SHU

RWWHQHUH�L�IRQGL��VH�Oh,WDOLD�SUHQGH�LPSHJQL�H�VL
GLPRVWUD�LQVWDELOH�D�SDJDUH�VDUDQQR�L�FLWWDGLQL�
QRQ�L �SROLWLFLj�)DFHQGR�XQhDQDOLVL �VXOOD �SROLWLFD
LQWHUQD]LRQDOH� �LO �PLQLVWUR�KD�GHWWR��i/D�VFHOWD
GHOOD�FDQFHOOLHUD�WHGHVFD�$QJHOD�0HUNHO�GL�QRQ
ULFDQGLGDUVL �DSUH �XQ �YXRWR �GL �OHDGHUVKLS
HXURSHD� �,O �SUHPLHU �0DULR �'UDJKL �SXg�FROPDUH
XQ �YXRWR �GL �OHDGHUVKLS �FKH �VLFXUDPHQWH �VL
FUHHUcj� �3HU �'L �0DLR� �LO �SUHVLGHQWH �IUDQFHVH
0DFURQ �jd �XQD �OHDGHUVKLS �FKH� �DO �GL �Oc �GHOOH
DPPLQLVWUDWLYH �KD �GLPRVWUDWR �PROWD
DPEL]LRQHj� �PD �Oh,WDOLD �iLQ �(XURSD �DYUc �XQ
JUDQGLVVLPR �VSD]LR �SHU �LPSOHPHQWDUH �QXRYH
RSSRUWXQLWcj� �,Q �TXHVWR �FRQWHVWR �'UDJKL�
VHFRQGR �LO �PLQLVWUR �d �iXQD �lJXUD �EHQ
FRQRVFLXWD�DL�WDYROL�HXURSHLj�
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0�V��WUH�JLRUQL�SHU�HYLWDUH�LO�FUDF

( �VRQR �RUH �FRPSOHVVH� ��d �LO �PRPHQWR �GHO
ODYRUR �FRPXQH�� �GLFH �'
,QFc� �( �XQ �DOWUR �GHL
SRQWLHUL �SLe �DWWLYL� �/XLJL �'L �0DLR� �LQWHUYLVWDWR
GD �1XQ]LD �'H �*LURODPR �DOO
HYHQWR �$OLV �D
6RUUHQWR� �RVVHUYD� ��0RPHQWR �SROLWLFDPHQWH
PROWR �GHOLFDWR �FUHGR �VL �GHEED �SDUODUH
SRFKLVVLPR �H �WURYDUH �VROX]LRQH �FRPXQH� �,R �FL
FUHGR� �)DUHPR �ULSDUWLUH �TXHVWR �SURJHWWR�� � �
3ULPD�O
DSSHOOR�DOO
XQLWc�GL����VHQDWRUL��SRL�XQD
FHQD �QHOOD �VXD �FDVD �GL �0DULQD �GL �%LEERQD �FRQ
'L�0DLR�H�)LFR�DSURQR�XQD�EUHFFLD�QHO�FXRUH�GL
*ULOOR� �,O �JDUDQWH �VRVSHQGH �OD �YRWD]LRQH �GHO
FRPLWDWR�GLUHWWLYR�VXOOD�SLDWWDIRUPD�5RXVVHDX�
FKH �DYUHEEH�D]]HUDWR �FRPSOHWDPHQWH �LO �FRUVR
FRQWLDQR�GHO�0RYLPHQWR�H�QRPLQD���DUELWUL�FRQ

LO �FRPSLWR �GL �WURYDUH �XQD �PHGLD]LRQH �QHO
FRPLWDWR� �9LWR �&ULPL� �LO �UHJJHQWH �FKH �KD
VgGDWR �*ULOOR �SURFODPDQGR �LO �YRWR �VX �XQ
DOWUD
SLDWWDIRUPD� �L �FDSLJUXSSR �DOOD �&DPHUD� �DO
6HQDWR �H �DO �SDUODPHQWR �HXURSHR �&ULSSD�
/LFKHUL �H �7L]LDQD �%HJKLQ �LQ �QRPH �GHL �WDQWL
SDUODPHQWDUL �FKH �KDQQR �FKLHVWR �GL �QRQ
VSDFFDUH �LO �0RYLPHQWR� �3DWXDQHOOL �SHU �L
PLQLVWUL �H �JOL �VWHVVL �)LFR �H �'L �0DLR� � � �6WDWXWR�
FDUWD �GHL �YDORUL �H �FRGLFH �HWLFR� �*ULOOR �FRQFHGH
WUH �JLRUQL �SHU �PRGLgFKH �LQ �OLQHD �FRQ �L �SULQFLSL
H �L �YDORUL �GHOOD �FRPXQLWc �SHQWDVWHOODWD� �1H
ULPDQJRQR �SRFR �SLe �GL �GXH �SHU �HYLWDUH
O
LPSORVLRQH� �,O �SDUWLWR �GL �&RQWH �UHVWD �WUD �OH
LSRWHVL��LQ�WDQWL�VDUHEEHUR�SURQWL�D�VHJXLUOR�
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/RJLVWLFD��FKLXVD�D�6RUUHQWR�OD�WUH�JLRUQL�GHOOD�$OLV

7XWWL�L�YLGHR
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%RFFLD��3G���c9DFFLQR�DQWL�&RYLG�REEOLJDWRULR"�6SHUR�VL�DSUD
OD�GLVFXVVLRQH�LQ�3DUODPHQWR��FL�VRQR�DQFRUD�RYHU���QRQ

LPPXQL]]DWLd

g,O �WHPD �GHOOD �YDFFLQD]LRQH �REEOLJDWRULD �d
PROWR �GHOLFDWR� �SHUe �VSHUR �FKH �VL �DSUD �OD
GLVFXVVLRQH �DQFKH �LQ �3DUODPHQWR� �&L �VRQR
DQFRUD �RYHU ��� �FKH �QRQ �VRQR �YDFFLQDWL �H �OD
GLVFXVVLRQH �VXO �UDJJLXQJHUH �WXWWL �YD
DjURQWDWD��DQFKH�JXDUGDQGR�D�FLe�FKH�DFFDGH
QHJOL �DOWUL �3DHVL �D �FDXVD�GHOOH �YDULDQWLh� �/R�KD

GHWWR �OfH[ �PLQLVWUR �HG �HVSRQHQWH �GHO �3G�
)UDQFHVFR �%RFFLD �D �PDUJLQH �GHO �FRQYHJQR
RUJDQL]]DWR �GD �$OLV� �$VVRFLD]LRQH �/RJLVWLFD
GHOOf,QWHUPRGDOLWc �6RVWHQLELOH �D �6RUUHQWR
/
DUWLFROR �%RFFLD ��3G�� �g9DFFLQR �DQWL�&RYLG
REEOLJDWRULR" �6SHUR �VL �DSUD �OD �GLVFXVVLRQH �LQ
3DUODPHQWR� �FL �VRQR �DQFRUD �RYHU�� �QRQ
LPPXQL]]DWLh�SURYLHQH�GD�,O�)DWWR�4XRWLGLDQR�
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8H��'L�0DLR��d'UDJKL�SXc�FROPDUH�LO�YXRWR�GL�OHDGHUVKLS
GRSR�OD�fQH�GHO�PDQGDWR�GL�$QJHOD�0HUNHOe

g8QD �SHUVRQDOLWc �FRPH �'UDJKL� �SXe
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ �YXRWR �GL
OHDGHUVKLS�h�LQ�(XURSD�GRSR�FKH�OD�FDQFHOOLHUD
WHGHVFD �$QJHOD �0HUNHO �DYUc �WHUPLQDWR �LO �VXR
PDQGDWR�SROLWLFR� �/R�KD�GHWWR�LO �PLQLVWUR�GHJOL
(VWHUL �/XLJL �'L �0DLR �LQWHUYHQHQGR �D �6RUUHQWR
DOOfHYHQWR �$OLV� �3HU �LO �PLQLVWUR �GHJOL �(VWHUL�

4XDQWR�D �0DFURQ� �gd �XQD�OHDGHUVKLS �FKH�DO �GL
Oc �GHOOH �DPPLQLVWUDWLYH �KD �GLPRVWUDWR �PROWD
DPEL]LRQHh� �PD �Of,WDOLD �gLQ �(XURSD �DYUc �XQ
JUDQGLVVLPR �VSD]LR �SHU �LPSOHPHQWDUH �QXRYH
RSSRUWXQLWch �/
DUWLFROR �8H� �'L �0DLR� �g'UDJKL
SXe�FROPDUH�LO�YXRWR�GL�OHDGHUVKLS�GRSR�OD�jQH
GHO �PDQGDWR �GL �$QJHOD �0HUNHOh �SURYLHQH �GD �,O
)DWWR�4XRWLGLDQR�
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'L�0DLR�DUULYD�D�6RUUHQWR�SHU�LO�FRQYHJQR�GL�$OLV���&RQWHQWR
GL�HVVHUH�TXL�
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SLHGL�QHO�SHJJLRU�PRPHQWR�GD�GRSRJXHUUD
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0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �f(
 �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�O
,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLg� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��f,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �O
,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQ
DOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DjGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �iGDUFLg� �KD
DJJLXQWR��,7$/35(66��
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&RYLG��%RFFLD��
3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULD


5RPD� �� �OXJ� ��$GQNURQRV� �� ��,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLg�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DjURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLf�FKH

DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH
'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL�WXWWL�SHU
SURWHJJHUH�WXWWL��/D�ULSDUWHQ]D�GLSHQGHUc�GDOOD
YDFFLQD]LRQH �GL �PDVVDh� �&RVe �)UDQFHVFR
%RFFLD� �GHSXWDWR �3G �H �UHVSRQVDELOH �(QWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �ORJLVWLFD �GHOO
LQWHUPRGDOLWc
VRVWHQLELOH�
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)LVFR��&DVWHOOL���6SDOPDUH�O
DFFXPXOR�GL�UDWH�LQ�VFDGHQ]D�LO��
DJRVWR�

'HFUHWR�6RVWHJQL����1HO�GHFUHWR�6RVWHJQL���OH
IRU]H�GL�PDJJLRUDQ]D�VWDQQR�ODYRUDQGR�VX�XQD
QRUPD�FKH�SHUPHWWD�GL�VSDOPDUH�O
DFFXPXOR�GL
UDWH �FKH �VL �d �SURGRWWR� �H �FKH �GRYUHEEH �HVVHU
SDJDWR �HQWUR �LO �� �DJRVWR�� �/R �DQQXQFLD
DOO
$16$ �LO �YLFHPLQLVWUR �GHOO
(FRQRPLD �/DXUD
&DVWHOOL� �D �6RUUHQWR� �DOO
HYHQWR �$OLV� �VXOOD
VFDGHQ]D�SHU�L�YHUVDPHQWL�GHOOH�UDWH�������QHO
TXDGUR�GHOOD�
SDFH�iVFDOH
�

&DVWHOOL� �D �SURSRVLWR �GHOOD �URWWDPD]LRQH �GHOOH

FDUWHOOH ������ �DJJLXQJH �FKH ��VWLDPR
LSRWL]]DQGR�GL�VSDOPDUH�LO�SLf�SRVVLELOH�TXHVWH
UDWH� �VX �SLf �PHVL�� �SHU �SHUPHWWHUH �DOOH
SHUVRQH�LQ�PDQLHUD�SLf�DJHYROH��GL�HhHWWXDUH�L
SDJDPHQWL�GHOOH�WDVVH�

�,O �GHFUHWR �DQGUc �LQ �$XOD� ��DOOD �&DPHUD� �QGU�
�HQWUR �LO ��� �OXJOLR� ��TXLQGL �� �SXQWXDOL]]D �LO
YLFHPLQLVWUR�GL �YLD �;;�VHWWHPEUH�� �SHQVR�FKH�
JLc�QHOOD�JLRUQDWD�GL�PDUWHGe��VDUHPR�LQ�JUDGR
GL�DQQXQFLDUOR���
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&RYLG��%RFFLD��
3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULD


5RPD� �� �OXJ� ��$GQNURQRV� �� ��,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLg�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DjURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLf�FKH

DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH
'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL�WXWWL�SHU
SURWHJJHUH�WXWWL��/D�ULSDUWHQ]D�GLSHQGHUc�GDOOD
YDFFLQD]LRQH �GL �PDVVDh� �&RVe �)UDQFHVFR
%RFFLD� �GHSXWDWR �3G �H �UHVSRQVDELOH �(QWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �ORJLVWLFD �GHOO
LQWHUPRGDOLWc
VRVWHQLELOH�
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121�',7(�$�&217(�&+(�/8,*,12�',�0$,2�(e�,/�35,02�'(,
f'5$*+,$1,g��(�121�982/(�6$3(51(�',�86&,5(�'$//$

0$**,25$1=$�����f0,�$8*852�&+(�6,�3266$�&203/(7$5(
/$�/(*,6/$785$�3(5&+d�$/75,0(17,�/
,7$/,$�$33$5,5c

$*/,�$/75,�3$(6,�121�&5(',%,/(�(�121�$))

PDULR �GUDJKL �OXLJL �GL �PDLR �� �', �0$,2� �6,
&203/(7, �/(*,6/$785$ �2 �,7$/,$ �121 �c
&5(',%,/( � ��$16$� �� ��0L �DXJXUR �FKH �VL �SRVVD
FRPSOHWDUH �OD �OHJLVODWXUD �SHUFKg �DOWULPHQWL
O
,WDOLD �DSSDULUe �DJOL �DOWUL �3DHVL �QRQ�FUHGLELOH �H
QRQ �DkGDELOH�� �&RVh �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR �ULVSRQGH �D �1XQ]LD �'H �*LURODPR
FKH�D �6RUUHQWR �JOL �KD �FKLHVWR �VH �VL �DUULYHUe �DO
�������'REELDPR�HVVHUH�FUHGLELOL�SHU�RWWHQHUH
L�IRQGL��VH�O
,WDOLD�SUHQGH�LPSHJQL�H�VL�GLPRVWUD
LQVWDELOH �� �KD �DJJLXQWR �� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �QRQ �L �SROLWLFL�� �FRQWH �GL �PDLR � � �',
0$,2� �'5$*+, �38d �&2/0$5( �,/ �98272 �',
/($'(56+,3 �,1 �8( ��$16$� �� �3HU �LO �PLQLVWUR
GHJOL �(VWHUL� �/XLJL �'L �0DLR� �LO �SUHPLHU �0DULR
'UDJKL ��SXi �FROPDUH �XQ �YXRWR �GL �OHDGHUVKLS
FKH �VLFXUDPHQWH �VL �FUHHUe �GRSR �OD �GHFLVLRQH

GHOOD �0HUNHO �GL �QRQ �FDQGLGDUVL�� �4XDQWR �D
0DFURQ� ��f �XQD �OHDGHUVKLS �FKH �DO �GL �Oe �GHOOH
DPPLQLVWUDWLYH �KD �GLPRVWUDWR �PROWD
DPEL]LRQH�� �PD �O
,WDOLD ��LQ �(XURSD �DYUe �XQ
JUDQGLVVLPR �VSD]LR �SHU �LPSOHPHQWDUH �QXRYH
RSSRUWXQLWe�����PDULR�GUDJKL�OXLJL�GL�PDLR�0�6�
', �0$,2� �7529(5(02 �/$ �62/8=,21( �3(5
5,3$57,5(���$16$�����0RPHQWR�PROWR�GHOLFDWR�
SURSULR�SHU�TXHVWR�FUHGR�FKH�VL�GHEED�SDUODUH
SRFKLVVLPR �H �ODYRUDUH �SHU �XQD �VROX]LRQH
FRPXQH� �,R �FL �FUHGR� �QRQ �f �VHPSOLFH �PD
WURYHUHPR �XQD �VROX]LRQH �FRPXQH �SHU �IDU
ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD �SRVVLELOH��
&RVh �LO �PLQLVWUR �GHJOL �(VWHUL� �/XLJL �'L �0DLR�
DOO
HYHQWR �SURPRVVR �GD �$OLV ��$VVRFLD]LRQH
ORJLVWLFD �GHOO
LQWHUPRGDOLWe �VRVWHQLELOH�� �D
6RUUHQWR���
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5(&29(5<��,�cFRPSLWL�D�FDVDd�SHU�QRQ�VSHJQHUH�OD�ULSUHVD

,O �FDSLWDOH �SULYDWR �f �GLVSRVWR �D �IDUH �OD �VXD
SDUWH� �3HU �OD �ULSUHVD �GHO �3DHVH �VHUYRQR �SHUh
DQFKH �OH �ULIRUPH �GHO �3QUU �3URYH �WHFQLFKH �GL
ULSUHVD� �&KH �OD �FDUWD �GHOOD �UHVLOLHQ]D �f �JLe
VWDWD �JLRFDWD �H �DGHVVR �RFFRUUH �SHQVDUH �DO
IXWXUR� �$ �SURYDUFL �f �lOk,WDOLD �LQ �PRYLPHQWRm
FKLDPDWD �D �UDFFROWD �D �6RUUHQWR �GDOOk$OLV
�$VVRFLD]LRQH �ORJLVWLFD �GHOOkLQWHUPRGDOLWe
VRVWHQLELOH� �QHO �SULPR �pQH �VHWWLPDQD �GL
ULDSHUWXUD �DJOL �HYHQWL �LQ �SUHVHQ]D�',(752 �/(
48,17(� �,O �SLDQR �GL �'UDJKL �SHU �LO �ELV �GL
0DWWDUHOOD2OWUH �PLOOH �LQYLWDWL �VL �VRQR �GDWL
DSSXQWDPHQWR �QHO �JUDQGH �DXGLWRULXP
GHOOk+LOWRQ �H �KDQQR �GDWR �YLWD �D �XQD �NHUPHVVH
GL �WUH �JLRUQL �FRQ �PLQLVWUL� �VRWWRVHJUHWDUL�
GHSXWDWL� �DFFDGHPLFL� �PDQDJHU� �LPSUHQGLWRUL
FKH�VL �VRQR�VXFFHGXWL �VXO �SDOFR�SHU�FHUFDUH�GL
FDSLUH �LQ �FKH �PRGR �VDUe �SRVVLELOH �SDVVDUH
GDOOH�SDUROH�DL�IDWWL�)HUUHWWL��3QUU�D�ULVFKLR�FRQ
WHDWULQL �0�V�� ��0RUDWRULH" �3UREOHPD �FUHGLWR
GHWHULRUDWR������ �D]LHQGH �DVVRFLDWH� ��������
ODYRUDWRUL �DJJUHJDWL� ��� �PLOLDUGL �GL �IDWWXUDWR�
$OLV �KD �GLVSLHJDWR �WXWWD �OD �SURSULD �LQqXHQ]D
SHU �VRWWROLQHDUH �XQD �YROWD �GL �SLi �OkLPSRUWDQ]D
VWUDWHJLFD �GL �XQ �VHWWRUH �DOOD �EDVH �GHL
FROOHJDPHQWL �H �GHJOL �VFDPEL �D �FRUWR �H �OXQJR
UDJJLR� �8Q �VHWWRUH �FKH �KD �IDWWR �PXRYHUH
PHUFL� �SHUVRQH �HG �HFRQRPLD �DQFKH �QHL �PHVL
SLi �EXL �GHOOD �SDQGHPLD� �'XQTXH� �FHQWUDOH �SHU
RJQL�SURJHWWR�GL�ULODQFLR��(�VHQVLELOH�SLi�GL�DOWUL
DOOD�TXHVWLRQH�DPELHQWDOH�FKH�FRQWULEXLVFH�DG
DoURQWDUH�FRQ�VROX]LRQL �HFRORJLFKH�FKH�YDQQR
GDOOR �VSRVWDPHQWR �GHL �WUDrFL �GDOOD �JRPPD �DO
IHUUR �DO �PDUH �FRQ �OkDGR]LRQH �GL �FDUEXUDQWL �H
SURSXOVRUL �FRVg �SXOLWL �GD �DYYLFLQDUVL �DOOH �]HUR
HPLVVLRQL�),1$1=$ �	 �0(5&$7,� �/H �IROOLH �GHO

5HFRYHU\ �IXQG �H �GHL �IXWXUHV �VXOO
DFTXD$
SUHVLHGHUH�XQ�FRPSDUWR�FRVg�ULFFR�H�YDULHJDWR
f �XQ �JLRYDQH �HQHUJLFR �FRPH �*XLGR �*ULPDOGL�
pJOLR�H�QLSRWH�GkDUWH��LO�QRQQR��*XLGR�FRPH�OXL�
IRQGh�OD�qRWWD�FKH�SRUWD�LO �QRPH�GL �IDPLJOLD�H
LO �SDGUH� �(PDQXHOH� �VDUe �LO �SURVVLPR
SUHVLGHQWH �PRQGLDOH �GHJOL �DUPDWRUL� �6H �EXRQ
VDQJXH �QRQ �PHQWH� �VDUe �WUD �L �SURWDJRQLVWL
GHOOD �VWDJLRQH �FKH �VL �DSUH� �d �LQWHUHVVDQWH
QRWDUH �FKH �WXWWL �JOL �LQWHUORFXWRUL� �QHVVXQR
HVFOXVR� �KDQQR �SRVWR �DO �FHQWUR �GHO �SURSULR
LQWHUYHQWR�OD�QHFHVVLWe�GL�FDODUH�QHO�FRQFUHWR�L
SULQFLSL �LVSLUDWRUL �H �L �SURJUDPPL �GHO �3QUU� �LO
3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�DO�TXDOH
f �DrGDWD �OD �VSHVD ��EXRQD� �VL �VSHUD� �GHL ����
PLOLDUGL �H �SDVVD �FKH �FL �YHUUDQQR �GDOOk(XURSD�
$OWUR �GHELWR� �f �VWDWR �ULFRUGDWR� �FKH �GRYUe
VHUYLUH �D �GRWDUH �LO �3DHVH �GHOOH �LQIUDVWUXWWXUH
PDWHULDOL �H �LPPDWHULDOL �VHQ]D �OH �TXDOL �QRQ �FL
VDUe �DOFXQD �ULSDUWHQ]D� �DOFXQ �UHFXSHUR �GL
FRPSHWLWLYLWe� �DOFXQD �VSHUDQ]D �GL �IXWXUR� �'L
VFLYRODUH �YHUVR �LO �GHFOLQR �QHVVXQR �LQ �VDOD
PRVWUD �GL �DYHUH �GHVLGHULR� �0D �OH
SUHRFFXSD]LRQL �UHVWDQR� �,O �FDSLWROR �GHOOH
ULIRUPH� �DOORUD� �GLYHQWD �LO �SLi �GHOLFDWR �� �,O
FDSLWDOH �SULYDWR �f �Og� �GLVSRVWR �D �IDUH �OD �VXD
SDUWH� �3URQWR �D �LQYHVWLUH �SHU �SRUWDUH
LQQRYD]LRQH �H �DPPRGHUQDPHQWL� �VYLOXSSR �H
RFFXSD]LRQH� �EHQHVVHUH �LQGLYLGXDOH �H
FROOHWWLYR� �0D �RFFRUUH �FRVWUXLUH �XQ �DPELHQWH
pQDOPHQWH �DPLFR �GHJOL �LQYHVWLPHQWL� �/H
PLVXUH �SHU �VHPSOLpFDUH �OH �SURFHGXUH �H
DFFRUFLDUH �L �WHPSL �VRQR �DOOkRUGLQH �SROLWLFR �GHO
JLRUQR� �6RQR �WXWWL �FRQVDSHYROL �FKH �TXHVWD
YROWD �QRQ �Fkf �UHWH �GL �SURWH]LRQH �FKH �WHQJD�
FKH �L �VROGL �GHOOk8QLRQH �DUULYHUDQQR �VH �H
TXDQGR �VDSUHPR �IDUH �L �FRPSLWL �D �FDVD �VHQ]D
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FRQpGDUH �QHOOD �EHQHYROHQ]D �GL �XQD
SURPR]LRQH �UXEDWD� �6L �VRQR �XGLWL �FKLDUDPHQWH
L�PRWRUL�DFFHVL�GL�WLU��WUHQL�H�QDYL�LQ�DVVHWWR�GD
FRPEDWWLPHQWR �FLYLOH� �,O �SDWULPRQLR
LPSUHQGLWRULDOH �GHOOD �QD]LRQH� �VHFRQGD
PDQLIDWWXUD �Gk(XURSD� �f �OkXQLFD �JDUDQ]LD �FKH
SRVVLDPR �HVLELUH �SHU �FKLHGHUH �H �ULFHYHUH

pGXFLD �QHOOD �QRVWUD �FDSDFLWe �GL �JXDUGDUH �H
DQGDUH�DYDQWL��j�j�j�j�$EELDPR�ELVRJQR�GHO
WXR �FRQWULEXWR �SHU �FRQWLQXDUH �D �IRUQLUWL �XQD
LQIRUPD]LRQH �GL �TXDOLWe �H �LQGLSHQGHQWH�
6267,(1,&,��'21$�25$�&/,&&$1'2�48,

c�5,352'8=,21(�5,6(59$7$
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'L�0DLR��d4XHVWR�JRYHUQR�fQR�DO�������Oc,WDOLD�GHYH�HVVHUH
FUHGLELOH�SHU�RWWHQHUH�L�IRQGLe��0�6��&RQWH�DL�VXRL��d2N�DO

ULODQFLR��PD�WHQLDPR�L�PLHL�SULQFLSLe

3HU �&RQWH �EHQ �YHQJD �LO �WHQWDWLYR �GL
PHGLD]LRQH �SHU �HYLWDUH �URWWXUH �H �VFRQJLXUDUH
XQD�VFLVVLRQH� �IDQQR�VDSHUH �IRQWL �YLFLQH �DOOjH[
3UHPLHU
,O �0LQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR �g �VWDWR �D
6RUUHQWR�SHU �FRQFOXGHUH�L �ODYRUL �GHO �FRQYHJQR
D �WLWROR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWf ��
*UHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
1HOOjRFFDVLRQH� �KD�SDUODWR�GHOOD �SURVSHWWLYD�GL
TXHVWR �JRYHUQR� �DUULYD �D �nQH �OHJLVODWXUD �R
FDGH�VXOOD�VWUDGD�GHO�4XLULQDOH"�c,R�PL�DXJXUR
FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD�
$EELDPR �RWWHQXWR �L �IRQGL �RUD �GREELDPR
VSHQGHUOL �FRQ �OH �ULIRUPH� �6H �O
,WDOLD �SUHQGH
GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD �LQVWDELOH �D
SDJDUH�QRQ�VRQR�L�SROLWLFL�PD�L�FLWWDGLQL��6HUYH
UHVSRQVDELOLWf� �GREELDPR �HVVHUH �FUHGLELOL� �6H
QRL �FDPELDPR �XQ �DOWUR �*RYHUQR� �VH �FL �VDUf
XQ
DOWUD �FULVL �FL �GLUDQQR �kg �OD �VROLWD �,WDOLD�
LQVWDELOH �H �LQDoGDELOH �H �DEELDPR �VEDJOLDWR �D
nGDUFLl� �,Q �TXHVWR �PRPHQWR �LQYHFH �VLDPR
FUHGLELOLd�
,O �PLQLVWUR �GHJOL �(VWHUL �KD �DQFKH �GHWWR
FKH �cXQD �SHUVRQDOLWf �FRPH �'UDJKL �SXi
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ
YXRWR �GL �OHDGHUVKLSd �LQ �(XURSD �GRSR �FKH �OD
FDQFHOOLHUD �WHGHVFD �$QJHOD �0HUNHO �DYUf

WHUPLQDWR �LO �VXR �PDQGDWR �SROLWLFR� �( �VXOOD
VSDFFDWXUD �GHO �0RYLPHQWR �&LQTXH �6WHOOH �g
VWDWR�SUXGHQWH��ce�XQ�PRPHQWR�SROLWLFDPHQWH
GHOLFDWR �H �SURSULR �SHUFKh �g �GHOLFDWR �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH�FRPXQHd��1HO�FRQYHJQR�RUJDQL]]DWR
GD�$OLV�KD�DJJLXQWR��c&L�FUHGR�FRPH�WDQWLVVLPL
� �DJJLXQJH �� �QRQ �g �VHPSOLFH� �PD �WURYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWR��FKH�HVLVWH�GD�GLHFL�DQQL�H�KD�GDWR��
JRYHUQL �D �TXHVWR �3DHVH �H �KD �DFFRPSDJQDWR
O
,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWR�DO�GL�Of�GHOOD�WUDJLFD�SDQGHPLDd�
%HQ �YHQJD �LO �WHQWDWLYR �GL �PHGLD]LRQH �SHU
HYLWDUH �URWWXUH �H �VFRQJLXUDUH �XQD �VFLVVLRQH�
)RQWL �YLFLQH �DOO
H[ �SUHVLGHQWH �GHO �&RQVLJOLR
IDQQR �QRWDUH �DOO
$GQNURQRV �FKH
*LXVHSSH �&RQWH �QRQ �SXi �FKH �YDOXWDUH
SRVLWLYDPHQWH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ
DWWR� �GDO �PRPHQWR �FKH �OXL �VWHVVR �KD �VHPSUH
ODYRUDWR �SHU �WURYDUH �XQD �VLQWHVL �H �SHU �HYLWDUH
VSDFFDWXUH �H �VFLVVLRQL �LQWHUQH �DO �0RYLPHQWR�
4XLQGL �EHQ �YHQJD �DQFKH �TXHVWR �WHQWDWLYR� �GL
FXL �HUD �VWDWR �SUHYHQWLYDPHQWH �LQIRUPDWR� �VH
XWLOH �D �ULODQFLDUH �LO �0RYLPHQWR �H �D �GDU �YLWD �D
XQ �QXRYR �FRUVR� �WHQHQGR �IHUPL �SHUi �TXHL
SULQFLSL �IRQGDPHQWDOL �VX �FXL �VL �g �JLf �HVSUHVVR
FRQ�FKLDUH]]D�
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0�6��'L�0DLR��0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQH�

1$32/, ��,7$/35(66� �� ��(
 �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�O
,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWL�� �&RVe �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6���,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKd �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �O
,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQ
DOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DhGDELOH�H
FKH�DEELDPR�VEDJOLDWR�D�gGDUFL���KD�DJJLXQWR�
�,7$/35(66���WDL�DGV�UHG����/XJ���������



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� ODVLFLOLD�LW
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��i������
8WHQWL�XQLFL���������

KWWSV���ZZZ�ODVLFLOLD�LW�DGQNURQRV�QHZV�FRYLGBERFFLDBSDUODPHQWRBGLVFXWDBVXBYDFFLQD]LRQHBREEOLJDWRULDB���������



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�ODVLFLOLD�LW�DGQNURQRV�QHZV�FRYLGBERFFLDBSDUODPHQWRBGLVFXWDBVXBYDFFLQD]LRQHBREEOLJDWRULDB���������

&RYLG��%RFFLD��
3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULD


5RPD� �� �OXJ� ��,O �WHPD �GHOOD �YDFFLQD]LRQH
REEOLJDWRULD �d �PROWR �GHOLFDWR� �VSHUR �FKH �VL
DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ �3DUODPHQWR� �&L
VRQR�DQFRUD�PROWL�RYHU�����FKH�UDSSUHVHQWDQR
OD �IDVFLD �SLg �D �ULVFKLR� �FKH �QRQ �VRQR �DQFRUD
YDFFLQDWL�H�OD�GLVFXVVLRQH�VXO�UDJJLXQJHUH�WXWWL
YD �DjURQWDWD �SULPD �GHO �SURVVLPR �DXWXQQR�
DQFKH �JXDUGDQGR �D �FLf �FKH �DFFDGH �QHJOL �DOWUL

3DHVL�D�FDXVD�GHOOD�YDULDQWH�'HOWD�H�GHOOH�DOWUH
YDULDQWL� �9DFFLQDUVL �WXWWL �SHU �SURWHJJHUH �WXWWL�
/D �ULSDUWHQ]D �GLSHQGHUc �GDOOD �YDFFLQD]LRQH �GL
PDVVDh��&RVe�)UDQFHVFR�%RFFLD��GHSXWDWR�3G�H
UHVSRQVDELOH �(QWL �ORFDOL �GHOOD �VHJUHWHULD
QD]LRQDOH� �D �PDUJLQH �GHO �FRQYHJQR
RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV� �$VVRFLD]LRQH
ORJLVWLFD�GHOO
LQWHUPRGDOLWc�VRVWHQLELOH�
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'L�0DLR��d4XHVWR�JRYHUQR�fQR�DO�������Oc,WDOLD�GHYH�HVVHUH
FUHGLELOH�SHU�RWWHQHUH�L�IRQGLe��0�6��&RQWH�DL�VXRL��d2N�DO

ULODQFLR��PD�WHQLDPR�L�PLHL�SULQFLSLe

,O �0LQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR �g �VWDWR �D
6RUUHQWR�SHU �FRQFOXGHUH�L �ODYRUL �GHO �FRQYHJQR
D �WLWROR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWf ��
*UHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
1HOOjRFFDVLRQH� �KD�SDUODWR�GHOOD �SURVSHWWLYD�GL
TXHVWR �JRYHUQR� �DUULYD �D �nQH �OHJLVODWXUD �R
FDGH�VXOOD�VWUDGD�GHO�4XLULQDOH"�c,R�PL�DXJXUR
FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD�
$EELDPR �RWWHQXWR �L �IRQGL �RUD �GREELDPR
VSHQGHUOL �FRQ �OH �ULIRUPH� �6H �O
,WDOLD �SUHQGH
GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD �LQVWDELOH �D
SDJDUH�QRQ�VRQR�L�SROLWLFL�PD�L�FLWWDGLQL��6HUYH
UHVSRQVDELOLWf� �GREELDPR �HVVHUH �FUHGLELOL� �6H
QRL �FDPELDPR �XQ �DOWUR �*RYHUQR� �VH �FL �VDUf
XQ
DOWUD �FULVL �FL �GLUDQQR �kg �OD �VROLWD �,WDOLD�
LQVWDELOH �H �LQDoGDELOH �H �DEELDPR �VEDJOLDWR �D
nGDUFLl� �,Q �TXHVWR �PRPHQWR �LQYHFH �VLDPR
FUHGLELOLd� �,O �PLQLVWUR �GHJOL �(VWHUL �KD �DQFKH
GHWWR �FKH �cXQD �SHUVRQDOLWf �FRPH �'UDJKL �SXi
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ
YXRWR �GL �OHDGHUVKLSd �LQ �(XURSD �GRSR �FKH �OD
FDQFHOOLHUD �WHGHVFD �$QJHOD �0HUNHO �DYUf
WHUPLQDWR �LO �VXR �PDQGDWR �SROLWLFR� �( �VXOOD
VSDFFDWXUD �GHO �0RYLPHQWR �&LQTXH �6WHOOH �g
VWDWR�SUXGHQWH��ce�XQ�PRPHQWR�SROLWLFDPHQWH

GHOLFDWR �H �SURSULR �SHUFKh �g �GHOLFDWR �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH�FRPXQHd��1HO�FRQYHJQR�RUJDQL]]DWR
GD�$OLV�KD�DJJLXQWR��c&L�FUHGR�FRPH�WDQWLVVLPL
� �DJJLXQJH �� �QRQ �g �VHPSOLFH� �PD �WURYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWR��FKH�HVLVWH�GD�GLHFL�DQQL�H�KD�GDWR��
JRYHUQL �D �TXHVWR �3DHVH �H �KD �DFFRPSDJQDWR
O
,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWR�DO�GL�Of�GHOOD�WUDJLFD�SDQGHPLDd�
%HQ �YHQJD �LO �WHQWDWLYR �GL �PHGLD]LRQH �SHU
HYLWDUH �URWWXUH �H �VFRQJLXUDUH �XQD �VFLVVLRQH�
)RQWL �YLFLQH �DOO
H[ �SUHVLGHQWH �GHO �&RQVLJOLR
IDQQR �QRWDUH �DOO
$GQNURQRV �FKH
*LXVHSSH �&RQWH �QRQ �SXi �FKH �YDOXWDUH
SRVLWLYDPHQWH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ
DWWR� �GDO �PRPHQWR �FKH �OXL �VWHVVR �KD �VHPSUH
ODYRUDWR �SHU �WURYDUH �XQD �VLQWHVL �H �SHU �HYLWDUH
VSDFFDWXUH �H �VFLVVLRQL �LQWHUQH �DO �0RYLPHQWR�
4XLQGL �EHQ �YHQJD �DQFKH �TXHVWR �WHQWDWLYR� �GL
FXL �HUD �VWDWR �SUHYHQWLYDPHQWH �LQIRUPDWR� �VH
XWLOH �D �ULODQFLDUH �LO �0RYLPHQWR �H �D �GDU �YLWD �D
XQ �QXRYR �FRUVR� �WHQHQGR �IHUPL �SHUi �TXHL
SULQFLSL �IRQGDPHQWDOL �VX �FXL �VL �g �JLf �HVSUHVVR
FRQ�FKLDUH]]D�
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,O �0LQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR �g �VWDWR �D
6RUUHQWR�SHU �FRQFOXGHUH�L �ODYRUL �GHO �FRQYHJQR
D �WLWROR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWf ��
*UHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
1HOOjRFFDVLRQH� �KD�SDUODWR�GHOOD �SURVSHWWLYD�GL
TXHVWR �JRYHUQR� �DUULYD �D �nQH �OHJLVODWXUD �R
FDGH�VXOOD�VWUDGD�GHO�4XLULQDOH"�c,R�PL�DXJXUR
FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD�
$EELDPR �RWWHQXWR �L �IRQGL �RUD �GREELDPR
VSHQGHUOL �FRQ �OH �ULIRUPH� �6H �O
,WDOLD �SUHQGH
GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD �LQVWDELOH �D
SDJDUH�QRQ�VRQR�L�SROLWLFL�PD�L�FLWWDGLQL��6HUYH
UHVSRQVDELOLWf� �GREELDPR �HVVHUH �FUHGLELOL� �6H
QRL �FDPELDPR �XQ �DOWUR �*RYHUQR� �VH �FL �VDUf
XQ
DOWUD �FULVL �FL �GLUDQQR �kg �OD �VROLWD �,WDOLD�
LQVWDELOH �H �LQDoGDELOH �H �DEELDPR �VEDJOLDWR �D
nGDUFLl� �,Q �TXHVWR �PRPHQWR �LQYHFH �VLDPR
FUHGLELOLd� �,O �PLQLVWUR �GHJOL �(VWHUL �KD �DQFKH
GHWWR �FKH �cXQD �SHUVRQDOLWf �FRPH �'UDJKL �SXi
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ
YXRWR �GL �OHDGHUVKLSd �LQ �(XURSD �GRSR �FKH �OD
FDQFHOOLHUD �WHGHVFD �$QJHOD �0HUNHO �DYUf
WHUPLQDWR �LO �VXR �PDQGDWR �SROLWLFR� �( �VXOOD
VSDFFDWXUD �GHO �0RYLPHQWR �&LQTXH �6WHOOH �g
VWDWR�SUXGHQWH��ce�XQ�PRPHQWR�SROLWLFDPHQWH

GHOLFDWR �H �SURSULR �SHUFKh �g �GHOLFDWR �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH�FRPXQHd��1HO�FRQYHJQR�RUJDQL]]DWR
GD�$OLV�KD�DJJLXQWR��c&L�FUHGR�FRPH�WDQWLVVLPL
� �DJJLXQJH �� �QRQ �g �VHPSOLFH� �PD �WURYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWR��FKH�HVLVWH�GD�GLHFL�DQQL�H�KD�GDWR��
JRYHUQL �D �TXHVWR �3DHVH �H �KD �DFFRPSDJQDWR
O
,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWR�DO�GL�Of�GHOOD�WUDJLFD�SDQGHPLDd�
%HQ �YHQJD �LO �WHQWDWLYR �GL �PHGLD]LRQH �SHU
HYLWDUH �URWWXUH �H �VFRQJLXUDUH �XQD �VFLVVLRQH�
)RQWL �YLFLQH �DOO
H[ �SUHVLGHQWH �GHO �&RQVLJOLR
IDQQR �QRWDUH �DOO
$GQNURQRV �FKH
*LXVHSSH �&RQWH �QRQ �SXi �FKH �YDOXWDUH
SRVLWLYDPHQWH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ
DWWR� �GDO �PRPHQWR �FKH �OXL �VWHVVR �KD �VHPSUH
ODYRUDWR �SHU �WURYDUH �XQD �VLQWHVL �H �SHU �HYLWDUH
VSDFFDWXUH �H �VFLVVLRQL �LQWHUQH �DO �0RYLPHQWR�
4XLQGL �EHQ �YHQJD �DQFKH �TXHVWR �WHQWDWLYR� �GL
FXL �HUD �VWDWR �SUHYHQWLYDPHQWH �LQIRUPDWR� �VH
XWLOH �D �ULODQFLDUH �LO �0RYLPHQWR �H �D �GDU �YLWD �D
XQ �QXRYR �FRUVR� �WHQHQGR �IHUPL �SHUi �TXHL
SULQFLSL �IRQGDPHQWDOL �VX �FXL �VL �g �JLf �HVSUHVVR
FRQ�FKLDUH]]D�
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6RUUHQWR�SHU �FRQFOXGHUH�L �ODYRUL �GHO �FRQYHJQR
D �WLWROR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWf ��
*UHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
1HOOjRFFDVLRQH� �KD�SDUODWR�GHOOD �SURVSHWWLYD�GL
TXHVWR �JRYHUQR� �DUULYD �D �nQH �OHJLVODWXUD �R
FDGH�VXOOD�VWUDGD�GHO�4XLULQDOH"�c,R�PL�DXJXUR
FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD�
$EELDPR �RWWHQXWR �L �IRQGL �RUD �GREELDPR
VSHQGHUOL �FRQ �OH �ULIRUPH� �6H �O
,WDOLD �SUHQGH
GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD �LQVWDELOH �D
SDJDUH�QRQ�VRQR�L�SROLWLFL�PD�L�FLWWDGLQL��6HUYH
UHVSRQVDELOLWf� �GREELDPR �HVVHUH �FUHGLELOL� �6H
QRL �FDPELDPR �XQ �DOWUR �*RYHUQR� �VH �FL �VDUf
XQ
DOWUD �FULVL �FL �GLUDQQR �kg �OD �VROLWD �,WDOLD�
LQVWDELOH �H �LQDoGDELOH �H �DEELDPR �VEDJOLDWR �D
nGDUFLl� �,Q �TXHVWR �PRPHQWR �LQYHFH �VLDPR
FUHGLELOLd� �,O �PLQLVWUR �GHJOL �(VWHUL �KD �DQFKH
GHWWR �FKH �cXQD �SHUVRQDOLWf �FRPH �'UDJKL �SXi
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ
YXRWR �GL �OHDGHUVKLSd �LQ �(XURSD �GRSR �FKH �OD
FDQFHOOLHUD �WHGHVFD �$QJHOD �0HUNHO �DYUf
WHUPLQDWR �LO �VXR �PDQGDWR �SROLWLFR� �( �VXOOD
VSDFFDWXUD �GHO �0RYLPHQWR �&LQTXH �6WHOOH �g
VWDWR�SUXGHQWH��ce�XQ�PRPHQWR�SROLWLFDPHQWH

GHOLFDWR �H �SURSULR �SHUFKh �g �GHOLFDWR �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH�FRPXQHd��1HO�FRQYHJQR�RUJDQL]]DWR
GD�$OLV�KD�DJJLXQWR��c&L�FUHGR�FRPH�WDQWLVVLPL
� �DJJLXQJH �� �QRQ �g �VHPSOLFH� �PD �WURYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWR��FKH�HVLVWH�GD�GLHFL�DQQL�H�KD�GDWR��
JRYHUQL �D �TXHVWR �3DHVH �H �KD �DFFRPSDJQDWR
O
,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWR�DO�GL�Of�GHOOD�WUDJLFD�SDQGHPLDd�
%HQ �YHQJD �LO �WHQWDWLYR �GL �PHGLD]LRQH �SHU
HYLWDUH �URWWXUH �H �VFRQJLXUDUH �XQD �VFLVVLRQH�
)RQWL �YLFLQH �DOO
H[ �SUHVLGHQWH �GHO �&RQVLJOLR
IDQQR �QRWDUH �DOO
$GQNURQRV �FKH
*LXVHSSH �&RQWH �QRQ �SXi �FKH �YDOXWDUH
SRVLWLYDPHQWH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ
DWWR� �GDO �PRPHQWR �FKH �OXL �VWHVVR �KD �VHPSUH
ODYRUDWR �SHU �WURYDUH �XQD �VLQWHVL �H �SHU �HYLWDUH
VSDFFDWXUH �H �VFLVVLRQL �LQWHUQH �DO �0RYLPHQWR�
4XLQGL �EHQ �YHQJD �DQFKH �TXHVWR �WHQWDWLYR� �GL
FXL �HUD �VWDWR �SUHYHQWLYDPHQWH �LQIRUPDWR� �VH
XWLOH �D �ULODQFLDUH �LO �0RYLPHQWR �H �D �GDU �YLWD �D
XQ �QXRYR �FRUVR� �WHQHQGR �IHUPL �SHUi �TXHL
SULQFLSL �IRQGDPHQWDOL �VX �FXL �VL �g �JLf �HVSUHVVR
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&RYLG��%RFFLD��
3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULD


5RPD� �� �OXJ� ��$GQNURQRV� �� ��,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLg�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DjURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLf�FKH

DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH
'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL�WXWWL�SHU
SURWHJJHUH�WXWWL��/D�ULSDUWHQ]D�GLSHQGHUc�GDOOD
YDFFLQD]LRQH �GL �PDVVDh� �&RVe �)UDQFHVFR
%RFFLD� �GHSXWDWR �3G �H �UHVSRQVDELOH �(QWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �ORJLVWLFD �GHOO
LQWHUPRGDOLWc
VRVWHQLELOH�
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0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �f(
 �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�O
,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLg� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��f,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �O
,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQ
DOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DjGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �iGDUFLg� �KD
DJJLXQWR��,7$/35(66��



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� LOWHPSR�LW
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��i������
8WHQWL�XQLFL��������

KWWSV���ZZZ�LOWHPSR�LW�SROLWLFD������������QHZV�YDFFLQR�REEOLJR�YDULDQWH�GHOWD�FDVL�LWDOLD�IUDQFHVFR�ERFFLD�SG�JRYHUQR�YDFFLQD]LRQH�REEOLJDWRULD�SHU�WXWWL����������



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�LOWHPSR�LW�SROLWLFD������������QHZV�YDFFLQR�REEOLJR�YDULDQWH�GHOWD�FDVL�LWDOLD�IUDQFHVFR�ERFFLD�SG�JRYHUQR�YDFFLQD]LRQH�REEOLJDWRULD�SHU�WXWWL����������

/D�YDULDQWH�'HOWD�ID�SDXUD��LO�3G�ULWLUD�IXRUL�LO�YDFFLQR
REEOLJDWRULR�SHU�WXWWL

8QR �GHJOL �HjHWWL �FROODWHUDOL �GHOOD �YDULDQWH
'HOWD �d �OD �ULDSHUWXUD �GHO �GLEDWWLWR �GHOO
REEOLJR
YDFFLQDOH� �$ �ODQFLDUH �LO �VDVVR �VDEDWR �� �OXJOLR
HUD �VWDWR �LO �YLURORJR �5REHUWR �%XULRQL�
FKLHGHQGR �DOOD �SROLWLFD �GL �SUHQGHUH �LQ
FRQVLGHUD]LRQH �O
REEOLJR �GL �SURkODVVL �D �FDXVD
GHOO
HOHYDWD �FRQWDJLRVLWc �GHO �QXRYR �FHSSR �GHO
YLUXV� � � � �$ �LQWHUYHQLUH �VXO �WHPD �d �)UDQFHVFR
%RFFLD� �SDUODPHQWDUH �GHO �3G �HG �H[ �PLQLVWUR
SHU �JOL �$jDUL �UHJLRQDOL� ��,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLh�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DjURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLg�FKH
DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH
'HOWD �H �GHOOH �DOWUH �YDULDQWL�� �GLFH �%RFFLD� �,O
UDJLRQDPHQWR�d�FKLDUR��6L�FRPLQFL�D�GLVFXWHUH
GHO �YDFFLQR �REEOLJDWRULR� �GD �IDU �VFDWWDUH �VH �OD
VLWXD]LRQH �HSLGHPLRORJLFD �GLYHQWD �SLh
FRPSOLFDWD������9DFFLQDUVL�WXWWL�SHU�SURWHJJHUH
WXWWL� �/D �ULSDUWHQ]D �GLSHQGHUc �GDOOD
YDFFLQD]LRQH �GL �PDVVD� �ULEDGLVFH �LO �GHSXWDWR
3G �H �UHVSRQVDELOH �(QWL �ORFDOL �GHOOD �VHJUHWHULD
QD]LRQDOH� �D �PDUJLQH �GHO �FRQYHJQR
RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV� �$VVRFLD]LRQH
ORJLVWLFD �GHOO
LQWHUPRGDOLWc �VRVWHQLELOH� � � �
(SSXUH �F
d �FKL �FKLHGH �SHUkQR �OD �FDGXWD
GHOO
REEOLJR �SHU �PHGLFL �H �LQIHUPLHUL� �, �IDWWL
DXPHQWDQR �L �VRWWRVFULWWRUL �GHO �ULFRUVR �DO �7DU

FRQWUR �O
REEOLJR �YDFFLQDOH� �FLUFD ���� �WUD
PHGLFL �H �RSHUDWRUL �VDQLWDUL �LQ �/RPEDUGLD
KDQQR �VLJODWR �O
HVSRVWR �SUHVHQWDWR �DO �7DU �GL
0LODQR �H �GL �%UHVFLD �GDOO
DYYRFDWR �OLJXUH
'DQLHOH �*UDQDUD� �7XWWL �FKLHGRQR
O
DQQXOODPHQWR� �SUHYLD �VRVSHQVLRQH�
GHOO
REEOLJR�YDFFLQDOH�SHU�LO�PRQGR�VDQLWDULR��,O
ULIHULPHQWR��FRPH�VSLHJD�OR�VWHVVR�OHJDOH��FKH
DYHYD�JLc�VROOHYDWR�OD �TXHVWLRQH�D�*HQRYD�XQ
SDLR �GL �PHVL �ID�� �d �DO �GHFUHWR �OHJJH ��� �FKH
SUHYHGH� �WUD �OH �DOWUH �FRVH� �O
REEOLJR �GL
VRPPLQLVWUD]LRQH �GHO �YDFFLQR �DQWL�&RYLG �SHU
JOL �RSHUDWRUL �VDQLWDUL� �8QD �QRUPD �FKH� �SHU �L
��� �ULFRUUHQWL� �d ��OHVLYD �GHO �GLULWWR �LQYLRODELOH
GL �OLEHUWc �GL �VFHOWD� �GL �SUHYHQ]LRQH �H �GL �FXUD��
FRPH �VL �OHJJH �QHOO
HVSRVWR �� � �3HU �LO �OHJDOH
*UDQDUD� �QRQ�VL �WUDWWD�GL �XQD�EDWWDJOLD�QR�YD[
PD ��GL �GHPRFUD]LD�� ��TXL �VL �REEOLJD �XQD
SHUVRQD �D �FRUUHUH �XQ �ULVFKLR �DOWULPHQWL �JOL
YLHQH �LPSHGLWR �GL �VYROJHUH �OD �SURIHVVLRQH��
VSLHJD� �%XULRQL �OL �KD �OLTXLGDWL �FRVf�
�,UUHFXSHUDELOL� �3HUFKe �QRQ �FDPELDQR �ODYRUR"
6DUHEEH �PHJOLR �SHU �WXWWL�� �,O �YLURORJR� �FRPH
DQWLFLSDWR� �WRUQD �D �ULEDGLUH �OD �QHFHVVLWc �GL
YDFFLQDUH �WXWWL� ��6H �FRPH �SDUH �OD �YDULDQWH
GHOWD �KD �XQ �5� ��LQGLFH �GHO �QXPHUR �PHGLR �GL
FRQWDJL �SURGRWWL �GD �FLDVFXQ �LQGLYLGXR �LQIHWWR�
WUD �� �H ��� �ELVRJQD �FKH �OD �SROLWLFD �SUHQGD
VHULDPHQWH �H �YHORFHPHQWH �LQ �FRQVLGHUD]LRQH
O
REEOLJR�YDFFLQDOH�SHU�WXWWL�R�VL�ULVFKLD�JURVVR�
,O �YLUXV �QRQ �d �SLh �TXHOOR �FKH �DEELDPR
FRQRVFLXWR� �d�GLYHQWDWR�PROWR�SLh�SHULFRORVR��
KD�VFULWWR�VX�VFULYH��
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FUHGR�VLDWH�FXOWRUL�GHOOD�ORJLVWLFD�
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GL�HVVHUH�TXL�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� LOWHPSR�LW
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��c����
8WHQWL�XQLFL��������

KWWSV���ZZZ�LOWHPSR�LW�YLGHR�QHZV�E\�YLVWD������������YLGHR�ZX�UWK�DO�FRQYHJQR�DOLV�SUHVHQWD�KRORPDLQWHQDQFH�OD�SLDWWDIRUPD�GL�DVVLVWHQ]D�GD�UHPRWR����������



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�LOWHPSR�LW�YLGHR�QHZV�E\�YLVWD������������YLGHR�ZX�UWK�DO�FRQYHJQR�DOLV�SUHVHQWD�KRORPDLQWHQDQFH�OD�SLDWWDIRUPD�GL�DVVLVWHQ]D�GD�UHPRWR����������

:cUWK�DO�FRQYHJQR�$OLV�SUHVHQWD�+ROR0DLQWHQDQFH��OD
SLDWWDIRUPD�GL�DVVLVWHQ]D�GD�UHPRWR
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'L�0DLR��D�6RUUHQWR�LO�*���GHO�FRPPHUFLR

( �VXL ��6WHOOH� �PRPHQWR �GHOLFDWR� �,QWDQWR
0DQIUHGL�LQFRQWUD�OiH[�PLQLVWUR�&RVWD�6RUUHQWR
RVSLWHUe �Oi�� �H �LO ��� �RWWREUH �LO �*�� �VXO
&RPPHUFLR� �/R �DQQXQFLD �LO �PLQLVWUR �GHJOL
(VWHUL� �/XLJL �'L �0DLR� �c&L �VDUDQQR
RUJDQL]]D]LRQL �GD �WXWWR �LO �PRQGR �FKH
GLVFXWHUDQQR �GHOOD �SLh �LPSRUWDQWH �ULIRUPD �GHO
FRPPHUFLR� �LO �:WRd� �KD �DJJLXQWR �LO �WLWRODUH
GHOOD �)DUQHVLQD �D �6RUUHQWR� �,O �WHUUHPRWR
�6WHOOHc0RPHQWR �PROWR �GHOLFDWR� �SURSULR �SHU
TXHVWR�FUHGR�FKH�VL�GHEED�SDUODUH�SRFKLVVLPR
H �ODYRUDUH �SHU �XQD �VROX]LRQH �FRPXQH� �,R �FL
FUHGR� �QRQ �f �VHPSOLFH �PD �WURYHUHPR �XQD
VROX]LRQH �FRPXQH �SHU �IDU �ULSDUWLUH �TXHVWR
SURJHWWR �LO �SULPD �SRVVLELOHd� �,O �PLQLVWUR �GHJOL
(VWHUL� �/XLJL �'L �0DLR� �DUULYD �D �6RUUHQWR �SHU �OD
WUH �JLRUQL �SURPRVVD �GD �$OLV ��$VVRFLD]LRQH
ORJLVWLFD �GHOOiLQWHUPRGDOLWe �VRVWHQLELOH�� �(
FHUFD �GL �QRQ �WUDGLUH �XQD �SUHRFFXSD]LRQH
HYLGHQWH �SHU �OiLPSORVLRQH �GHO �0RYLPHQWR ��
6WHOOH� �3HU �RUD �OD �VFLVVLRQH �QRQ �FL �VDUe� �PD

VRmDQR �YHQWL �GL �JXHUUD �WUD �%HSSH �*ULOOR �H
*LXVHSSH �&RQWH �H �WUD �OH �GXH �WUXSSH �VFKLHUDWH
OiXQ �FRQWUR �OiDOWUD �DUPDWD� �(G �f �LQXWLOH �QHJDUH
FKH �LO �WHUUHPRWR �SHQWDVWHOODWR �QRQ �DEELD
ULSHUFXVVLRQL �DQFKH �H �VRSUDWWXWWR �VXOOH
DPPLQLVWUDWLYH �QDSROHWDQH� �,O �ODERUDWRULR
JLDOORURVVR �ULVFKLD �JURVVR �LQIDWWL� �$QFKH �VH
DQFKH �LO �FDQGLGDWR �*DHWDQR �0DQIUHGL �LQYLWD
DOOD �SUXGHQ]D� �c,O �3DWWR �SHU �1DSROL �UHJJHUed�
KD �GHWWR �LHUL �DOOD �SUHVHQWD]LRQH �GHO �OLEUR �GL
5REHUWR �(VSRVLWR �FRQ �0DVVLPR �'i$OHPD�
,QFRQWUR �0DQIUHGL�&RVWD �1RQ �f �XQ �FDVR� �SHUg�
FKH �OiH[ �UHWWRUH �SHU �VHUUDUH �OH �lOH �GHOOD �VXD
PDJJLRUDQ]D �PXOWLFRORU �LHUL �VHUD �DEELD
LQFRQWUDWR �OiH[ �PLQLVWUR �GHOOi$PELHQWH �6HUJLR
&RVWD� �8Q �PHVVDJJLR �LQYLDWR �DOOiHVWHUQR� �3HU
WHVWLPRQLDUH �FKH �LO �IHHOLQJ �FRQ �L �� �6WHOOH �Fif�
FKH �OiLPSHJQR �D �VRVWHQHUOR �QRQ �VL �GLVFXWH �H
FKH �QHO �VXR �SURJUDPPD �JUDQGH �DWWHQ]LRQH
YHUUe �GDWD �DOOD �WUDQVL]LRQH �HFRORJLFD� �8QD
GHOOH���6WHOOH���FDGHQWL"



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

����������

�
$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��c����
8WHQWL�XQLFL��������

KWWSV���ZZZ�JD]]HWWDGLSDUPD�LW�LWDOLDPRQGR������������QHZV�ORJLVWLFDBFKLXVDBDBVRUUHQWRBODBWUH�JLRUQLBGHOODBDOLV���������



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�JD]]HWWDGLSDUPD�LW�LWDOLDPRQGR������������QHZV�ORJLVWLFDBFKLXVDBDBVRUUHQWRBODBWUH�JLRUQLBGHOODBDOLV���������

/RJLVWLFD��FKLXVD�D�6RUUHQWR�OD�WUH�JLRUQL�GHOOD�$OLV

,O�SUHVLGHQWH�*ULPDOGL���,O�QRVWUR�VHWWRUH�QRQ�VL
H
�PDL�IHUPDWR�QHL�PHVL�GHOOD�SDQGHPLD�
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0�6��'L�0DLR��0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQH�

1$32/, ��,7$/35(66� �� ��(
 �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�O
,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWL�� �&RVe �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6���,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKd �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �O
,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQ
DOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DhGDELOH�H
FKH�DEELDPR�VEDJOLDWR�D�gGDUFL���KD�DJJLXQWR�
�,7$/35(66���WDL�DGV�UHG����/XJ���������
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5LSUHVD��&DVWHOOL���/RJLVWLFD�VSLQD�GRUVDOH�D�OLYHOOR�PRQGLDOH�

/D �YLFHPLQLVWUD �DOOD �FRQYHQWLRQ �$OLV �GL
6RUUHQWR� ��2UD �DO �ODYRUR �SHU �PLVXUH �XWLOL �DO
VHWWRUH�
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'L�0DLR��d4XHVWR�JRYHUQR�fQR�DO�������Oc,WDOLD�GHYH�HVVHUH
FUHGLELOH�SHU�RWWHQHUH�L�IRQGLe��0�6��&RQWH�DL�VXRL��d2N�DO

ULODQFLR��PD�WHQLDPR�L�PLHL�SULQFLSLe

,O �0LQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR �g �VWDWR �D
6RUUHQWR�SHU �FRQFOXGHUH�L �ODYRUL �GHO �FRQYHJQR
D �WLWROR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWf ��
*UHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
1HOOjRFFDVLRQH� �KD�SDUODWR�GHOOD �SURVSHWWLYD�GL
TXHVWR �JRYHUQR� �DUULYD �D �nQH �OHJLVODWXUD �R
FDGH�VXOOD�VWUDGD�GHO�4XLULQDOH"�c,R�PL�DXJXUR
FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD�
$EELDPR �RWWHQXWR �L �IRQGL �RUD �GREELDPR
VSHQGHUOL �FRQ �OH �ULIRUPH� �6H �O
,WDOLD �SUHQGH
GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD �LQVWDELOH �D
SDJDUH�QRQ�VRQR�L�SROLWLFL�PD�L�FLWWDGLQL��6HUYH
UHVSRQVDELOLWf� �GREELDPR �HVVHUH �FUHGLELOL� �6H
QRL �FDPELDPR �XQ �DOWUR �*RYHUQR� �VH �FL �VDUf
XQ
DOWUD �FULVL �FL �GLUDQQR �kg �OD �VROLWD �,WDOLD�
LQVWDELOH �H �LQDoGDELOH �H �DEELDPR �VEDJOLDWR �D
nGDUFLl� �,Q �TXHVWR �PRPHQWR �LQYHFH �VLDPR
FUHGLELOLd� �,O �PLQLVWUR �GHJOL �(VWHUL �KD �DQFKH
GHWWR �FKH �cXQD �SHUVRQDOLWf �FRPH �'UDJKL �SXi
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ
YXRWR �GL �OHDGHUVKLSd �LQ �(XURSD �GRSR �FKH �OD
FDQFHOOLHUD �WHGHVFD �$QJHOD �0HUNHO �DYUf
WHUPLQDWR �LO �VXR �PDQGDWR �SROLWLFR� �( �VXOOD
VSDFFDWXUD �GHO �0RYLPHQWR �&LQTXH �6WHOOH �g
VWDWR�SUXGHQWH��ce�XQ�PRPHQWR�SROLWLFDPHQWH

GHOLFDWR �H �SURSULR �SHUFKh �g �GHOLFDWR �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH�FRPXQHd��1HO�FRQYHJQR�RUJDQL]]DWR
GD�$OLV�KD�DJJLXQWR��c&L�FUHGR�FRPH�WDQWLVVLPL
� �DJJLXQJH �� �QRQ �g �VHPSOLFH� �PD �WURYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWR��FKH�HVLVWH�GD�GLHFL�DQQL�H�KD�GDWR��
JRYHUQL �D �TXHVWR �3DHVH �H �KD �DFFRPSDJQDWR
O
,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWR�DO�GL�Of�GHOOD�WUDJLFD�SDQGHPLDd�
%HQ �YHQJD �LO �WHQWDWLYR �GL �PHGLD]LRQH �SHU
HYLWDUH �URWWXUH �H �VFRQJLXUDUH �XQD �VFLVVLRQH�
)RQWL �YLFLQH �DOO
H[ �SUHVLGHQWH �GHO �&RQVLJOLR
IDQQR �QRWDUH �DOO
$GQNURQRV �FKH
*LXVHSSH �&RQWH �QRQ �SXi �FKH �YDOXWDUH
SRVLWLYDPHQWH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ
DWWR� �GDO �PRPHQWR �FKH �OXL �VWHVVR �KD �VHPSUH
ODYRUDWR �SHU �WURYDUH �XQD �VLQWHVL �H �SHU �HYLWDUH
VSDFFDWXUH �H �VFLVVLRQL �LQWHUQH �DO �0RYLPHQWR�
4XLQGL �EHQ �YHQJD �DQFKH �TXHVWR �WHQWDWLYR� �GL
FXL �HUD �VWDWR �SUHYHQWLYDPHQWH �LQIRUPDWR� �VH
XWLOH �D �ULODQFLDUH �LO �0RYLPHQWR �H �D �GDU �YLWD �D
XQ �QXRYR �FRUVR� �WHQHQGR �IHUPL �SHUi �TXHL
SULQFLSL �IRQGDPHQWDOL �VX �FXL �VL �g �JLf �HVSUHVVR
FRQ�FKLDUH]]D�
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0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R

PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66�� �/
DUWLFROR �0�6� �'L �0DLR
g0RPHQWR �GHOLFDWR� �FUHGR �WURYHUHPR
VROX]LRQHh�SURYLHQH�GD�6DUGLQLDSRVW�LW�
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&RYLG��%RFFLD��c3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULDd

5RPD� �� �OXJ� ��$GQNURQRV� �h �k,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLg�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DnURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLf�FKH
DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH

'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL�WXWWL�SHU
SURWHJJHUH�WXWWL��/D�ULSDUWHQ]D�GLSHQGHUc�GDOOD
YDFFLQD]LRQH �GL �PDVVDl� �&RVe �)UDQFHVFR
%RFFLD� �GHSXWDWR �3G �H �UHVSRQVDELOH �(QWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �ORJLVWLFD �GHOOjLQWHUPRGDOLWc
VRVWHQLELOH� �/
DUWLFROR �&RYLG� �%RFFLD�
i3DUODPHQWR �GLVFXWD �VX �YDFFLQD]LRQH
REEOLJDWRULDj�SURYLHQH�GD�6DUGLQLDSRVW�LW�
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/cDWWDFFR�GL�'H�/XFD�D�6DOYLQL��d9DFFLQDWL�H�OHJJLe�_�9,'(2

9LQFHQ]R �'H �/XFD �GXUDQWH �OD �VXD �GLUHWWD
)DFHERRN �GHO �YHQHUGf �DWWDFFD �0DWWHR �6DOYLQL
FKH �OR �DYHYD �FULWLFDWR �SHU �OiREEOLJR �GL
PDVFKHULQD �DOOiDSHUWR �DQFRUD �LQ �YLJRUH �LQ
&DPSDQLD� �( �OD �ULVSRVWD �d �SDUWLFRODUPHQWH
SHSDWD �/iDWWDFFR �GL �'H �/XFD �D �6DOYLQL�
j9DFFLQDWL �H �OHJJLk �_ �9,'(2 �j,Q �TXHVWR
PRPHQWR �YDJD �SHU �OD �UHJLRQH �&DPSDQLD �XQ
HVSRQHQWH �SROLWLFR �VFHVR �TXL �GD �0LODQR� �1RL
RJQL �HVWDWH �DEELDPR �OD �FRQVROD]LRQH �GL
GRYHUOR �RVSLWDUH� �VLDPR �XQD �UHJLRQH �RVSLWDOH�
,O�PLR�LQYLWR�RYYLDPHQWH��D�TXHVWR�VLJQRUH�FKH
VFHQGH �GD �0LODQR �RJQL �HVWDWH� �d �TXHOOR �GL
YDFFLQDUVL� �GL �QRQ �IDUH �OR �VFDSLJOLDWR�
9DFFLQDWL� �DPLFR�PLR��H�PHWWLWL �OD�PDVFKHULQD�
3HU �LO �UHVWR� �RJQL �DmHUPD]LRQH �FKH �ID �TXHVWR
VLJQRUH �FKH �VFHQGH �GD �0LODQR �RJQL �HVWDWH �PL
ID�JXDGDJQDUH����PLOD�YRWL�VHFFKL��4XLQGL�'LR
OR �EHQHGLFDk� �/R �KD �GHWWR �LO �SUHVLGHQWH �GHOOD
5HJLRQH �&DPSDQLD �9LQFHQ]R �'H �/XFD�
ULYROJHQGRVL �DO �OHDGHU �GHOOD �/HJD �0DWWHR
6DOYLQL �LHUL �LQ �YLVLWD �DO �FDUFHUH �GL �6DQWD �0DULD
&DSXD �9HWHUH ��&DVHUWD� �H �RJJL �D �6RUUHQWR
�1DSROL��SHU�OD�WUH�JLRUQL�GL�$OLV�H��D�VHJXLUH��D
6DOHUQR� �j3RL �PDJDUL �h �KD �SURVHJXLWR �'H �/XFD
h �DJJLXQJR �DQFKH �TXDOFKH �DOWUR �LQYLWR� �GL
SDVVDUH �DOPHQR �XQiRUD �GHOOD �VXD �JLRUQDWD �D
OHJJHUH �TXDOFRVD� �D �LQIRUPDUVL �VX �TXDOFRVD�
SHUFKe�TXHVWR�d�XQ�VRJJHWWR�FKH�SDVVD�OD�VXD
JLRUQDWD��GD�TXDQGR�VL�VYHJOLD�D�TXDQGR�VH�QH
YD �D �GRUPLUH� �VROR �D �IDUH �WZHHW� �LQWHUYLVWH�
FRPSDUVDWH� �WHOHYLVLRQL� �(i �OD �QXRYD �FODVVH
GLULJHQWH �GL �TXHVWR �3DHVH� �$QDOIDEHWL �GL
ULWRUQR� �H �LQ �TXDOFKH �FDVR �DQFKH �GL �DQGDWDk�
'H�/XFD�KD�DQFKH�DJJLXQWR�j,O �PHVVDJJLR�FKH
YL �ULYROJR �d �GL �nGXFLD �UDJLRQDWD� �DOOD �VROD

FRQGL]LRQH �GL �HVVHUH �UHVSRQVDELOL� �1RQ �GDWH
UHWWD �DOOH �IHVVHULH �FKH �UDFFRQWD �TXHOOR �FKH �d
YHQXWR �GD �0LODQR� �j6LDWH �UHVSRQVDELOL� �IDWHYL
WXWWL �L �YDFFLQL� �TXHVWD �d �OiXQLFD �FRVD �FKH �YL
FKLHGR �SHUFKe �d �OiXQLFD �SUHFRQGL]LRQH �SHU
DSULUH�WXWWR�PD�SHU�VHPSUH��H�SHU�WRUQDUH�DOOD
YLWD �VRFLDOH �LQ �FRQGL]LRQL �XPDQHk� �6DOYLQL
DYHYD�FULWLFDWR�'H�/XFD�SHU �DYHU �SURURJDWR�LQ
&DPSDQLD �OiREEOLJR �GL �PDVFKHULQD �DOOiDSHUWR�
,HUL �LO �SUHVLGHQWH �GHOOD �UHJLRQH �&DPSDQLD �KD
PRWLYDWR �OiRUGLQDQ]D �VSLHJDQGR �FKH �OD
YDULDQWH �'HOWD �GHVWD �SUHRFFXSD]LRQH� �j/D
&DPSDQLD �KD �GHFLVR �GL �PDQWHQHUH �OiREEOLJR
GHOOD �PDVFKHULQD �SHUFKe �LQ �&DPSDQLD
DEELDPR �XQR �GHL �IRFRODL �QD]LRQDOL �GHOOD
YDULDQWH �'HOWD� �/iDOWUR� �SLg �FRQVLVWHQWH� �d �LQ
/RPEDUGLD� �j/D �&DPSDQLD �h �KD �ULFRUGDWR �'H
/XFD �h �d �OD �UHJLRQH �FRQ �OD �SLg �DOWD �GHQVLWc
DELWDWLYD� �OiDUHD �PHWURSROLWDQD �GL �1DSROL �KD �OD
SLg �DOWD �GHQVLWc �DELWDWLYD �Gi(XURSD� �'XQTXH �LO
SHULFROR �GL �FRQWDJLR �d �PROWR �SLg �HOHYDWR �H
GREELDPR �HVVHUH �SUXGHQWL� �/D �YDULDQWH �'HOWD
IUD �OiDOWUR �KD �XQD �SDUWLFRODUH �DJJUHVVLYLWc �QHL
FRQIURQWL �GHL �JLRYDQL� �H �LQ �&DPSDQLD �DEELDPR
OD �SRSROD]LRQH �SLg �JLRYDQH �Gi,WDOLDk� �'H �/XFD
KD�VSLHJDWR�FKH�jQHL�JLRUQL�VFRUVL�VRQR�DQGDWL
LQ �WHUDSLD �LQWHQVLYD �GXH �UDJD]]L �GL ��� �H ���
DQQL� �4XDOFKH �JLRUQR �ID �VRQR �WRUQDWL �DOFXQL
UDJD]]L� �GHO �WHUULWRULR �GHOOD �$VO �1DSROL ��� �FKH
DYHYDQR�SDUWHFLSDWR�D�XQD�IHVWD�VFDSLJOLDWD�D
0DLRUFD�H�VL�VRQR�SUHVL�LO�&RYLG�FRQ�OD�YDULDQWH
'HOWD� �SDUOLDPR�GL �UDJD]]L �GL ��� �DQQL� �'XQTXH
GREELDPR �HVVHUH �SLg �SUXGHQWL �SHU �TXHVWL
PRWLYLk� �/
DUWLFROR �/iDWWDFFR �GL �'H �/XFD �D
6DOYLQL� �j9DFFLQDWL �H �OHJJLk �_ �9,'(2 �SURYLHQH
GD�QH[W4XRWLGLDQR�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� ODSURYLQFLDSDYHVH�JHORFDO�LW
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��m������
8WHQWL�XQLFL��������

KWWSV���ODSURYLQFLDSDYHVH�JHORFDO�LW�LWDOLD�PRQGR�SROLWLFD������������QHZV�GL�PDLR�TXHVWR�JRYHUQR�nQR�DO������O�LWDOLD�GHYH�HVVHUH�FUHGLELOH�SHU�RWWHQHUH�L�IRQGL�����������



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ODSURYLQFLDSDYHVH�JHORFDO�LW�LWDOLD�PRQGR�SROLWLFD������������QHZV�GL�PDLR�TXHVWR�JRYHUQR�nQR�DO������O�LWDOLD�GHYH�HVVHUH�FUHGLELOH�SHU�RWWHQHUH�L�IRQGL�����������

'L�0DLR��d4XHVWR�JRYHUQR�fQR�DO�������Oc,WDOLD�GHYH�HVVHUH
FUHGLELOH�SHU�RWWHQHUH�L�IRQGLe��0�6��&RQWH�DL�VXRL��d2N�DO

ULODQFLR��PD�WHQLDPR�L�PLHL�SULQFLSLe

,O �0LQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR �g �VWDWR �D
6RUUHQWR�SHU �FRQFOXGHUH�L �ODYRUL �GHO �FRQYHJQR
D �WLWROR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWf ��
*UHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
1HOOjRFFDVLRQH� �KD�SDUODWR�GHOOD �SURVSHWWLYD�GL
TXHVWR �JRYHUQR� �DUULYD �D �nQH �OHJLVODWXUD �R
FDGH�VXOOD�VWUDGD�GHO�4XLULQDOH"�c,R�PL�DXJXUR
FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD�
$EELDPR �RWWHQXWR �L �IRQGL �RUD �GREELDPR
VSHQGHUOL �FRQ �OH �ULIRUPH� �6H �O
,WDOLD �SUHQGH
GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD �LQVWDELOH �D
SDJDUH�QRQ�VRQR�L�SROLWLFL�PD�L�FLWWDGLQL��6HUYH
UHVSRQVDELOLWf� �GREELDPR �HVVHUH �FUHGLELOL� �6H
QRL �FDPELDPR �XQ �DOWUR �*RYHUQR� �VH �FL �VDUf
XQ
DOWUD �FULVL �FL �GLUDQQR �kg �OD �VROLWD �,WDOLD�
LQVWDELOH �H �LQDoGDELOH �H �DEELDPR �VEDJOLDWR �D
nGDUFLl� �,Q �TXHVWR �PRPHQWR �LQYHFH �VLDPR
FUHGLELOLd� �,O �PLQLVWUR �GHJOL �(VWHUL �KD �DQFKH
GHWWR �FKH �cXQD �SHUVRQDOLWf �FRPH �'UDJKL �SXi
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ
YXRWR �GL �OHDGHUVKLSd �LQ �(XURSD �GRSR �FKH �OD
FDQFHOOLHUD �WHGHVFD �$QJHOD �0HUNHO �DYUf
WHUPLQDWR �LO �VXR �PDQGDWR �SROLWLFR� �( �VXOOD
VSDFFDWXUD �GHO �0RYLPHQWR �&LQTXH �6WHOOH �g
VWDWR�SUXGHQWH��ce�XQ�PRPHQWR�SROLWLFDPHQWH

GHOLFDWR �H �SURSULR �SHUFKh �g �GHOLFDWR �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH�FRPXQHd��1HO�FRQYHJQR�RUJDQL]]DWR
GD�$OLV�KD�DJJLXQWR��c&L�FUHGR�FRPH�WDQWLVVLPL
� �DJJLXQJH �� �QRQ �g �VHPSOLFH� �PD �WURYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWR��FKH�HVLVWH�GD�GLHFL�DQQL�H�KD�GDWR��
JRYHUQL �D �TXHVWR �3DHVH �H �KD �DFFRPSDJQDWR
O
,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWR�DO�GL�Of�GHOOD�WUDJLFD�SDQGHPLDd�
%HQ �YHQJD �LO �WHQWDWLYR �GL �PHGLD]LRQH �SHU
HYLWDUH �URWWXUH �H �VFRQJLXUDUH �XQD �VFLVVLRQH�
)RQWL �YLFLQH �DOO
H[ �SUHVLGHQWH �GHO �&RQVLJOLR
IDQQR �QRWDUH �DOO
$GQNURQRV �FKH
*LXVHSSH �&RQWH �QRQ �SXi �FKH �YDOXWDUH
SRVLWLYDPHQWH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ
DWWR� �GDO �PRPHQWR �FKH �OXL �VWHVVR �KD �VHPSUH
ODYRUDWR �SHU �WURYDUH �XQD �VLQWHVL �H �SHU �HYLWDUH
VSDFFDWXUH �H �VFLVVLRQL �LQWHUQH �DO �0RYLPHQWR�
4XLQGL �EHQ �YHQJD �DQFKH �TXHVWR �WHQWDWLYR� �GL
FXL �HUD �VWDWR �SUHYHQWLYDPHQWH �LQIRUPDWR� �VH
XWLOH �D �ULODQFLDUH �LO �0RYLPHQWR �H �D �GDU �YLWD �D
XQ �QXRYR �FRUVR� �WHQHQGR �IHUPL �SHUi �TXHL
SULQFLSL �IRQGDPHQWDOL �VX �FXL �VL �g �JLf �HVSUHVVR
FRQ�FKLDUH]]D�
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,O�*���GHO�&RPPHUFLR��L�JUDQGL�GHO�PRQGR�WRUQDQR�D
6RUUHQWR

'DOOD �%DVLOLFDWD �DOOD �&DPSDQLD� �'D �0DWHUD �D
6RUUHQWR� �,O �0H]]RJLRUQR �FRQTXLVWD
QXRYDPHQWH �OD �YHWULQD �PRQGLDOH� �,HUL �PDWWLQD
D �XpFLDOL]]DUH �OH �GDWH �GHOOiHYHQWR
LQWHUQD]LRQDOH �e �VWDWR �LO �PLQLVWUR �GHJOL �(VWHUL
GHO�JRYHUQR�'UDJKL��j9RJOLR�GLUH�XQD�FRVD�FKH
YHGUd �SURWDJRQLVWD �6RUUHQWR� �L �SURVVLPL ��� �H
�� �RWWREUH �D �6RUUHQWR �VL �WHUUd �LO �*�� �GHL
PLQLVWUL �GHO �&RPPHUFLR �GL �WXWWR �LO �PRQGR� �&L
VDUDQQR ��� �RUJDQL]]D]LRQL �LQWHUQD]LRQDOL �H
3DHVL �FKH�GLVFXWHUDQQR��DG�HVHPSLR��GHOOD�SLg
LPSRUWDQWH �ULIRUPD �SHU �ULSDUWLUH �GRSR �OD
SDQGHPLD� �FKH �e �OD �ULIRUPD
GHOOiRUJDQL]]D]LRQH �PRQGLDOH �GHO �FRPPHUFLRk�
KD �GHWWR �/XLJL �'L �0DLR �LQWHUYHQHQGR �DO
GLEDWWLWR �j7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWd�
JUHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]Dk �H
LQWHUYLVWDWR �DOOiHYHQWR �j$OLVk �D �6RUUHQWR �GD
1XQ]LD�'L�*LURODPR�
j9HUUDQQR�TXL�H��FRPH�PDUWHGf�D�0DWHUD�WXWWL�L
PLQLVWUL �GHJOL �(VWHUL �GHO �*�� �VRQR �ULPDVWL
LQFDQWDWL��VRQR�VLFXUR�FKH��DQFKH�FRORUR�FKH�OD
FRQRVFRQR� �TXDQGR �YHGUDQQR �6RUUHQWR
GXUDQWH �LO �*�� �DYUDQQR �YRJOLD �GL �WRUQDUH �H �GL
FRQVLJOLDUOD �FRPH �PHWD �QHL �ORUR �3DHVL�
6RUUHQWR �VDUd �DO �FHQWUR �GHL �PHGLD �GL �WXWWR �LO
PRQGR �SHU �GXH �JLRUQL� �3RUWDUH
XQiRUJDQL]]D]LRQH�GHO �JHQHUH� �LQ �XQ�PRPHQWR
GL �ULSUHVD� �FUHGR �SRVVD �HVVHUH �DQFKH �XQ
VHJQDOH �GL �nGXFLD �D �WDQWL �DOEHUJDWRUL�
FRPPHUFLDQWL �H �LPSUHQGLWRULk �KD �VRWWROLQHDWR
LO�PLQLVWUR�GHJOL�(VWHUL�
3HU �LO �*�� �VRWWR �SUHVLGHQ]D �LWDOLDQD �h �FKH
SUHQGH �DYYLR �GRSR �XQ �SHULRGR �GLpFLOH �SHU
PROWL �DVSHWWL �h �TXHOOR �GHL �UDSSRUWL �HFRQRPLFL

LQWHUQD]LRQDOL�WUD�3DHVL�e�VLFXUDPHQWH�XQR�GHL
WHPL �FHQWUDOL� �3ULPD �GL �WXWWR� �JOL �HmHWWL
GHOOiHPHUJHQ]D �SDQGHPLFD �KDQQR �DYXWR
SHVDQWL �ULSHUFXVVLRQL �VX �PROWLVVLPH �HFRQRPLH
H �GL �FRQVHJXHQ]D �DQFKH �VXJOL �VFDPEL �JOREDOL�
UDOOHQWDWL �QRQ �VROR �SHU �YLD �GHOOD �FDGXWD �GL
SURGX]LRQH �H �GRPDQGD �FKH �QHO ����� �KD
SHQDOL]]DWR�PROWL�3DHVL�
6XJOL �VFDPEL �LQWHUQD]LRQDOL �KDQQR �DQFKH
SHVDWR �OH �GLpFROWd �GL �FROOHJDPHQWR �H
WUDVSRUWR� �OH �UHVWUL]LRQL �H �OH �PLVXUH �VDQLWDULH
FKH �VRQR �VWDWH �PHVVH �LQ �FDPSR �GDOOH
SULQFLSDOL �HFRQRPLH �PRQGLDOL �SHU �FRQWUDVWDUH
OiHPHUJHQ]D �VDQLWDULD �H �FKH �KDQQR
QRWHYROPHQWH �FRPSOLFDWR �OiRUJDQL]]D]LRQH �GHO
FRPPHUFLR�LQWHUQD]LRQDOH�
6HFRQGR �L �FDOFROL �GHO �:WR� �Oi2UJDQL]]D]LRQH
PRQGLDOH �GHO �FRPPHUFLR� �OD �FDGXWD �GHJOL
VFDPEL�QHO������VL �e�DWWHVWDWD�LQWRUQR�DO����
ULVSHWWR �DO ������ �PD�TXHVWD �VWLPD�e �VWDWD �SLg
YROWH �FRUUHWWD �VLD �LQ �SRVLWLYR �VLD �LQ �QHJDWLYR
QHO �FRUVR �GHOOiDQQR� �VHJXHQGR �OiDQGDPHQWR
GHOOD �SDQGHPLD �H �GHOOH �SURVSHWWLYH �SHU
OiHFRQRPLD �GHL �YDUL �3DHVL� �$QFKH �JOL
LQYHVWLPHQWL �GLUHWWL �HVWHUL �D �OLYHOOR �JOREDOH
KDQQR�IDWWR�UHJLVWUDUH�XQD�EUXVFD�FDGXWD��FRQ
ULoHVVL�VXO�FRPPHUFLR�LQWHUQD]LRQDOH�
$O �GL �Od �GHO �YDORUH �SUHFLVR �UHJLVWUDWR� �YD
ULFRUGDWR �FKH �TXHVWD �FDGXWD �e �DUULYDWD �GRSR
FLUFD�XQ�GHFHQQLR�LQ�FXL�LO�WUHQG�GL�FUHVFLWD�GHO
FRPPHUFLR �PRQGLDOH� �VHEEHQH �SRVLWLYR�
ULVXOWDYD �JLd �PLQRUH �ULVSHWWR �DO �GHFHQQLR
SUHFHGHQWH��/D�SULPD�VnGD�GD�DmURQWDUH�SHU�LO
FRPPHUFLR �PRQGLDOH �e �ULXVFLUH �D �PHWWHUH �LQ
DWWR �LO �ULPEDO]R �SUHYLVWR �SHU �LO ����� �H
ULSRUWDUVL�VX�OLYHOOL�GL�FUHVFLWD�DGHJXDWL�
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c �RSLQLRQH �GHO �WXWWR �FRQGLYLVD �FKH �JOL �VFDPEL
PRQGLDOL� �FRQVHQWHQGR �PDJJLRUH �DFFHVVR �D
XQD�VHULH�GL �EHQL�QHFHVVDUL �H�XQ�SLg�HpFLHQWH
XWLOL]]R �GHOOH �ULVRUVH �GHL �YDUL �3DHVL �DEELD
DXPHQWDWR �OD �SURVSHULWd �PRQGLDOH �LQ �PRGR
VLJQLnFDWLYR� �SHUPHWWHQGR �D �GHFLQH �GL �PLOLRQL
GL �SHUVRQH �GL �XVFLUH �GDOOD �SRYHUWd� �$QFKH �QHO
FRUVR �GHOOD �UHFHQWH �FULVL �VDQLWDULD� �JOL �VFDPEL
WUD �3DHVL �VL �VRQR �GLPRVWUDWL �IRQGDPHQWDOL �QHO
FRQVHQWLUH�OD�IRUQLWXUD�GL�PDWHULDOH�VDQLWDULR�H
PHGLFLQDOL �D�PROWH�DUHH�QRQ�DXWRVXpFLHQWL �GD
TXHVWR�SXQWR�GL�YLVWD�
$SSDUH �TXLQGL �FHQWUDOH �PDQWHQHUH �DSHUWL �L
FRQnQL �GHL �3DHVL �DJOL �VFDPEL �H �DYHUH �XQD
QXRYD �ULSUHVD �GHO �FRPPHUFLR �LQWHUQD]LRQDOH
SHU �DFFHOHUDUH �OiXVFLWD �GDOOD �FULVL �HFRQRPLFD
SHU�PROWL�GL�HVVL�
,QWDQWR �QHL �JLRUQL �VFRUVL �VL �e �VYROWD �SUHVVR �LO
3DOD]]R�GL�*RYHUQR��OD�ULXQLRQH�GHOOD�FDELQD�GL
UHJLD �SHU �LO �FRRUGLQDPHQWR �GHOOH �DWWLYLWd �LQ
YLVWD �GHJOL �HYHQWL �GL �ULOLHYR �LQWHUQD]LRQDOH
FRQQHVVL �DO �*�� �FKH �LQWHUHVVHUDQQR �OiDUHD
PHWURSROLWDQD�GL�1DSROL�QHL�SURVVLPL�PHVL�
$OOiLQFRQWUR� �SUHVLHGXWR �GDO �SUHIHWWR �GL �1DSROL�
0DUFR �9DOHQWLQL� �KDQQR �SDUWHFLSDWR �L
UDSSUHVHQWDQWL �GHOOD �'HOHJD]LRQH �SHU �OD
3UHVLGHQ]D �,WDOLDQD �GHO �*�� �SUHVVR �OD
3UHVLGHQ]D �GHO �&RQVLJOLR �GHL �0LQLVWUL� �L �YHUWLFL

SURYLQFLDOL �GHOOH �)RU]H �GHOOiRUGLQH �H �L
UDSSUHVHQWDQWL �GL �WXWWL �JOL �RUJDQLVPL �GHOOiDUHD
PHWURSROLWDQD �LQWHUHVVDWL� �/D �ULXQLRQH �GHOOD
FDELQD �GL �UHJLD �e �VWDWD �DJJLRUQDWD �DOOD
SURVVLPD�VHWWLPDQD�
/D �TXDOLWd �GHOO
LQIRUPD]LRQH �e �XQ �EHQH
DVVROXWR� �FKH �ULFKLHGH �LPSHJQR� �GHGL]LRQH�
VDFULnFLR��
,O �4XRWLGLDQR �GHO �6XG �e �LO �SURGRWWR �GL �TXHVWR
WLSR �GL �ODYRUR �FRUDOH �FKH �FL �DVVRUEH �RJQL
JLRUQR �FRQ �LO �PDVVLPR �GL �SDVVLRQH �H �GL
FRPSHWHQ]D�SRVVLELOL�
$EELDPR �XQ �EHQH �SUH]LRVR �FKH �GLIHQGLDPR
RJQL �JLRUQR �H �FKH �RJQL �JLRUQR �YRL �SRWHWH
YHULnFDUH� �4XHVWR �EHQH �SUH]LRVR �VL �FKLDPD
OLEHUWd��
$EELDPR �XQD �EDQGLHUD �FKH �QRQ �LQWHQGLDPR
DPPDLQDUH� �4XHVWD �EDQGLHUD �e �TXHOOD �GL �XQ
0H]]RJLRUQR �PDL �VXSLQR �FKH �UHFODPD �L �GLULWWL
FDOSHVWDWL �PD �FRQRVFH �H �DGHPSLH �DL �VXRL
GRYHUL���
&RQWLDPR�VX�GL�YRL�SHU�SUHVHUYDUH�TXHVWD�YRFH
OLEHUD �FKH �YXROH �HVVHUH �OD �EDQGLHUD �GHO
0H]]RJLRUQR� �&KH �e �OD �EDQGLHUD �GHOOi,WDOLD
ULXQLWD�
$%%21$7, �$/ �4827,',$12 �'(/ �68'
&/,&&$1'2�48,�
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'L�0DLR��d4XHVWR�JRYHUQR�fQR�DO�������Oc,WDOLD�GHYH�HVVHUH
FUHGLELOH�SHU�RWWHQHUH�L�IRQGLe��0�6��&RQWH�DL�VXRL��d2N�DO

ULODQFLR��PD�WHQLDPR�L�PLHL�SULQFLSLe

,O �0LQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR �g �VWDWR �D
6RUUHQWR�SHU �FRQFOXGHUH�L �ODYRUL �GHO �FRQYHJQR
D �WLWROR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWf ��
*UHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
1HOOjRFFDVLRQH� �KD�SDUODWR�GHOOD �SURVSHWWLYD�GL
TXHVWR �JRYHUQR� �DUULYD �D �nQH �OHJLVODWXUD �R
FDGH�VXOOD�VWUDGD�GHO�4XLULQDOH"�c,R�PL�DXJXUR
FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD�
$EELDPR �RWWHQXWR �L �IRQGL �RUD �GREELDPR
VSHQGHUOL �FRQ �OH �ULIRUPH� �6H �O
,WDOLD �SUHQGH
GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD �LQVWDELOH �D
SDJDUH�QRQ�VRQR�L�SROLWLFL�PD�L�FLWWDGLQL��6HUYH
UHVSRQVDELOLWf� �GREELDPR �HVVHUH �FUHGLELOL� �6H
QRL �FDPELDPR �XQ �DOWUR �*RYHUQR� �VH �FL �VDUf
XQ
DOWUD �FULVL �FL �GLUDQQR �kg �OD �VROLWD �,WDOLD�
LQVWDELOH �H �LQDoGDELOH �H �DEELDPR �VEDJOLDWR �D
nGDUFLl� �,Q �TXHVWR �PRPHQWR �LQYHFH �VLDPR
FUHGLELOLd� �,O �PLQLVWUR �GHJOL �(VWHUL �KD �DQFKH
GHWWR �FKH �cXQD �SHUVRQDOLWf �FRPH �'UDJKL �SXi
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ
YXRWR �GL �OHDGHUVKLSd �LQ �(XURSD �GRSR �FKH �OD
FDQFHOOLHUD �WHGHVFD �$QJHOD �0HUNHO �DYUf
WHUPLQDWR �LO �VXR �PDQGDWR �SROLWLFR� �( �VXOOD
VSDFFDWXUD �GHO �0RYLPHQWR �&LQTXH �6WHOOH �g
VWDWR�SUXGHQWH��ce�XQ�PRPHQWR�SROLWLFDPHQWH

GHOLFDWR �H �SURSULR �SHUFKh �g �GHOLFDWR �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH�FRPXQHd��1HO�FRQYHJQR�RUJDQL]]DWR
GD�$OLV�KD�DJJLXQWR��c&L�FUHGR�FRPH�WDQWLVVLPL
� �DJJLXQJH �� �QRQ �g �VHPSOLFH� �PD �WURYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWR��FKH�HVLVWH�GD�GLHFL�DQQL�H�KD�GDWR��
JRYHUQL �D �TXHVWR �3DHVH �H �KD �DFFRPSDJQDWR
O
,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWR�DO�GL�Of�GHOOD�WUDJLFD�SDQGHPLDd�
%HQ �YHQJD �LO �WHQWDWLYR �GL �PHGLD]LRQH �SHU
HYLWDUH �URWWXUH �H �VFRQJLXUDUH �XQD �VFLVVLRQH�
)RQWL �YLFLQH �DOO
H[ �SUHVLGHQWH �GHO �&RQVLJOLR
IDQQR �QRWDUH �DOO
$GQNURQRV �FKH
*LXVHSSH �&RQWH �QRQ �SXi �FKH �YDOXWDUH
SRVLWLYDPHQWH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ
DWWR� �GDO �PRPHQWR �FKH �OXL �VWHVVR �KD �VHPSUH
ODYRUDWR �SHU �WURYDUH �XQD �VLQWHVL �H �SHU �HYLWDUH
VSDFFDWXUH �H �VFLVVLRQL �LQWHUQH �DO �0RYLPHQWR�
4XLQGL �EHQ �YHQJD �DQFKH �TXHVWR �WHQWDWLYR� �GL
FXL �HUD �VWDWR �SUHYHQWLYDPHQWH �LQIRUPDWR� �VH
XWLOH �D �ULODQFLDUH �LO �0RYLPHQWR �H �D �GDU �YLWD �D
XQ �QXRYR �FRUVR� �WHQHQGR �IHUPL �SHUi �TXHL
SULQFLSL �IRQGDPHQWDOL �VX �FXL �VL �g �JLf �HVSUHVVR
FRQ�FKLDUH]]D�
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'L�0DLR��d4XHVWR�JRYHUQR�fQR�DO�������Oc,WDOLD�GHYH�HVVHUH
FUHGLELOH�SHU�RWWHQHUH�L�IRQGLe��0�6��&RQWH�DL�VXRL��d2N�DO

ULODQFLR��PD�WHQLDPR�L�PLHL�SULQFLSLe

,O �0LQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR �g �VWDWR �D
6RUUHQWR�SHU �FRQFOXGHUH�L �ODYRUL �GHO �FRQYHJQR
D �WLWROR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWf ��
*UHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
1HOOjRFFDVLRQH� �KD�SDUODWR�GHOOD �SURVSHWWLYD�GL
TXHVWR �JRYHUQR� �DUULYD �D �nQH �OHJLVODWXUD �R
FDGH�VXOOD�VWUDGD�GHO�4XLULQDOH"�c,R�PL�DXJXUR
FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD�
$EELDPR �RWWHQXWR �L �IRQGL �RUD �GREELDPR
VSHQGHUOL �FRQ �OH �ULIRUPH� �6H �O
,WDOLD �SUHQGH
GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD �LQVWDELOH �D
SDJDUH�QRQ�VRQR�L�SROLWLFL�PD�L�FLWWDGLQL��6HUYH
UHVSRQVDELOLWf� �GREELDPR �HVVHUH �FUHGLELOL� �6H
QRL �FDPELDPR �XQ �DOWUR �*RYHUQR� �VH �FL �VDUf
XQ
DOWUD �FULVL �FL �GLUDQQR �kg �OD �VROLWD �,WDOLD�
LQVWDELOH �H �LQDoGDELOH �H �DEELDPR �VEDJOLDWR �D
nGDUFLl� �,Q �TXHVWR �PRPHQWR �LQYHFH �VLDPR
FUHGLELOLd� �,O �PLQLVWUR �GHJOL �(VWHUL �KD �DQFKH
GHWWR �FKH �cXQD �SHUVRQDOLWf �FRPH �'UDJKL �SXi
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ
YXRWR �GL �OHDGHUVKLSd �LQ �(XURSD �GRSR �FKH �OD
FDQFHOOLHUD �WHGHVFD �$QJHOD �0HUNHO �DYUf
WHUPLQDWR �LO �VXR �PDQGDWR �SROLWLFR� �( �VXOOD
VSDFFDWXUD �GHO �0RYLPHQWR �&LQTXH �6WHOOH �g
VWDWR�SUXGHQWH��ce�XQ�PRPHQWR�SROLWLFDPHQWH

GHOLFDWR �H �SURSULR �SHUFKh �g �GHOLFDWR �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH�FRPXQHd��1HO�FRQYHJQR�RUJDQL]]DWR
GD�$OLV�KD�DJJLXQWR��c&L�FUHGR�FRPH�WDQWLVVLPL
� �DJJLXQJH �� �QRQ �g �VHPSOLFH� �PD �WURYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWR��FKH�HVLVWH�GD�GLHFL�DQQL�H�KD�GDWR��
JRYHUQL �D �TXHVWR �3DHVH �H �KD �DFFRPSDJQDWR
O
,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWR�DO�GL�Of�GHOOD�WUDJLFD�SDQGHPLDd�
%HQ �YHQJD �LO �WHQWDWLYR �GL �PHGLD]LRQH �SHU
HYLWDUH �URWWXUH �H �VFRQJLXUDUH �XQD �VFLVVLRQH�
)RQWL �YLFLQH �DOO
H[ �SUHVLGHQWH �GHO �&RQVLJOLR
IDQQR �QRWDUH �DOO
$GQNURQRV �FKH
*LXVHSSH �&RQWH �QRQ �SXi �FKH �YDOXWDUH
SRVLWLYDPHQWH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ
DWWR� �GDO �PRPHQWR �FKH �OXL �VWHVVR �KD �VHPSUH
ODYRUDWR �SHU �WURYDUH �XQD �VLQWHVL �H �SHU �HYLWDUH
VSDFFDWXUH �H �VFLVVLRQL �LQWHUQH �DO �0RYLPHQWR�
4XLQGL �EHQ �YHQJD �DQFKH �TXHVWR �WHQWDWLYR� �GL
FXL �HUD �VWDWR �SUHYHQWLYDPHQWH �LQIRUPDWR� �VH
XWLOH �D �ULODQFLDUH �LO �0RYLPHQWR �H �D �GDU �YLWD �D
XQ �QXRYR �FRUVR� �WHQHQGR �IHUPL �SHUi �TXHL
SULQFLSL �IRQGDPHQWDOL �VX �FXL �VL �g �JLf �HVSUHVVR
FRQ�FKLDUH]]D�
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KWWSV���ZZZ�DQWHSULPD���LW�QDSROL�GL�PDLR�J���VRUUHQWR�LWDOLD�

'L�0DLR��d&RQ�LO�*���D�6RUUHQWR�Oc,WDOLD�GL�QXRYR�DO�FHQWURe

7HPSR�GL�OHWWXUD������PLQXWRh2JJL�D�6RUUHQWR
KR �SDUWHFLSDWR �FRQ �JUDQGH �SLDFHUH �DOOgHYHQWR
f7UDVSRUWL��ORJLVWLFD��VRVWHQLELOLWc��JUHHQ�H�EOXH
HFRQRP\ �SHU �OD �ULSDUWHQ]Dg� �8Q �VHWWRUH �FKH
GXUDQWH �OD �SDQGHPLD �QRQ �VL �d �PDL �IHUPDWR�
QRQ �KD �PDL �PROODWR �H �RJJL �VWD �FRQWULEXHQGR
IDWWLYDPHQWH�DOOD�ULSUHVD�GHO�3DHVHh��/R�VFULYH
LO �PLQLVWUR �/XLJL �'L �0DLR �VX �)E� �h$OOg$/,6
$VVRFLD]LRQH �/RJLVWLFD �GHOOg,QWHUPRGDOLWc
6RVWHQLELOH�H�DO�VXR�SUHVLGHQWH�*XLGR�*ULPDOGL
YD�SRL �LO �PLR�ULQJUD]LDPHQWR�SHU �OgLQYLWR �H �SHU
DYHU �RUJDQL]]DWR �TXHVWR �LPSRUWDQWH �PRPHQWR
GL �FRQIURQWR� �FKH �FL �SHUPHWWHUc �GL �SRUWDUH

DYDQWL �DPEL]LRVL �SURJHWWL �SXQWDQGR �VX
WUDQVL]LRQH �HFRORJLFD� �GLJLWDOL]]D]LRQH �H
VEXURFUDWL]]D]LRQHi� �DJJLXQJH �'L �0DLR� �h+R
DQFKH �DYXWR �PRGR �GL �DQQXQFLDUH �FKH �L
SURVVLPL ��� �H ��� �RWWREUH� �VHPSUH �TXL �D
6RUUHQWR� �RUJDQL]]HUHPR �LO �*�� �,WDO\ �GHL
PLQLVWUL �GHO �&RPPHUFLR� �8QgDOWUD �RSSRUWXQLWc
SHU�FRQWLQXDUH�D�PHWWHUH�Og,WDOLD�H�L �VXRL�SXQWL
GL�IRU]D�DO�FHQWUR�GHO�PRQGR��&RQWLQXLDPR�FRVe
VHQ]D �IHUPDUFL� �LO �QRVWUR �3DHVH �PHULWD �GL
ULSDUWLUH �DO �PDVVLPR �GHOOH �VXH �SRWHQ]LDOLWch�
FRQFOXGH�LO �PLQLVWUR�QHO �VXR�SRVW� �/
DUWLFROR�'L
0DLR� �h&RQ �LO �*�� �D �6RUUHQWR �Og,WDOLD �GL �QXRYR
DO�FHQWURi�SURYLHQH�GD�$QWHSULPD���LW�
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&RYLG��%RFFLD��
3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULD


5RPD� �� �OXJ� ��$GQNURQRV� �� ��,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLg�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DjURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLf�FKH

DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH
'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL�WXWWL�SHU
SURWHJJHUH�WXWWL��/D�ULSDUWHQ]D�GLSHQGHUc�GDOOD
YDFFLQD]LRQH �GL �PDVVDh� �&RVe �)UDQFHVFR
%RFFLD� �GHSXWDWR �3G �H �UHVSRQVDELOH �(QWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �ORJLVWLFD �GHOO
LQWHUPRGDOLWc
VRVWHQLELOH�
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KWWSV���ZZZ�LOGHQDUR�LW�FRQYHQWLRQ�DOLV�VLWUDQ�FRQWLQHQWDO�OH�LPSUHVH�GLJLWDOL]]DWH�VRQR�OH�SLX�UHVLOLHQWL�GXUDQWH�OH�FULVL�

&RQYHQWLRQ�$OLV��6LWUDQ��&RQWLQHQWDO���/H�LPSUHVH
GLJLWDOL]]DWH�VRQR�OH�SLc�UHVLOLHQWL�GXUDQWH�OH�FULVL

6L �6RiHUPD �VXO �WHPD �GHOOD �GLJLWDOL]]D]LRQH
$OHVVLR �6LWUDQ� �%XVLQHVV �'HYHORSPHQW �DQG
,QVWLWXWLRQDO �5HODWLRQV �0DQDJHU �&RQWLQHQWDO�
LQWHUYHQHQGR �DOOD �JLRUQDWD �FRQFOXVLYD �GHOOD
FRQYHQWLRQ �$OLV �GL �6RUUHQWR� �f&KL �KD �LQYHVWLWR
DQFKH �SULPD �GHOOD �SDQGHPLD �LQ
GLJLWDOL]]D]LRQH �KD �GLPRVWUDWR �SRL �GL �DYHUH
XQD �PDJJLRUH �UHVLOLHQ]D �GXUDQWH �OeXOWLPR
DQQR� �2UDPDL �VL �YD �YHUVR �SLDWWDIRUPH �GL
VHUYL]L� �DQFKH �VH �QRQ �KD �VHQVR �SDUODUH �GL

GLJLWDOL]]D]LRQH �H �QXRYL �PRGHOOL �FRQ �XQ �SDUFR
FLUFRODQWH�FRQ�XQeHWc �PHGLD �GL ����DQQL� �GLFH��
1RQ �SHQVLDPR �VROWDQWR �DO �3QUU �H �DOOeRUL]]RQWH
WHPSRUDOH �GHO ������ �VHUYH �XQD �VWUDWHJLD �FRQ
XQD �YLVLRQH �D ������ �DQQL� �, �YHLFROL �VRQR
VHPSUH�SLd�GHOOH�SLDWWDIRUPH�RUDPDL�H�VHPSUH
PHQR �GHL �YHLFROLg� �/
DUWLFROR �&RQYHQWLRQ �$OLV�
6LWUDQ ��&RQWLQHQWDO�� �/H �LPSUHVH �GLJLWDOL]]DWH
VRQR �OH �SLd �UHVLOLHQWL �GXUDQWH �OH �FULVL �SURYLHQH
GD�,OGHQDUR�LW�
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&RQYHQWLRQ�$OLV��7UDQFKLQR��:DWVRQ�)DUOH\�	�:LOOLDPV���&RVc
OD�EXURFUD]LD�VSDYHQWD�JOL�LQYHVWLWRUL�HVWHUL

h,O �QRVWUR �VWXGLR �FRQWD �ROWUH �PLOOH �DYYRFDWL �DO
PRQGR� �SUHVHQWL �LQ ��� �SDHVL �H �LQ �,WDOLD
DEELDPR�WUH�XmFL�FRQ�SLe�GL����SURIHVVLRQLVWL�
0D �VROWDQWR �QHO �QRVWUR �3DHVH �SURYLDPR
LPEDUD]]R �D �VSLHJDUH �DL �FOLHQWL �LQWHUQD]LRQDOL
FRPH �VLD �GLmFLOH �LQYHVWLUH �TXL �GD �QRL �H
VYLOXSSDUH �VLQHUJLH �FRQ �L �IDPRVL �FDPSLRQL
QD]LRQDOL� �D �FXL �DQFKH �LO �SUHVLGHQWH �*ULPDOGL
IDFHYD �ULIHULPHQWR �DOOD �FRQYHQWLRQi� �(XJHQLR
7UDQFKLQR��0DQDJLQJ�SDUWQHU�:DWVRQ�)DUOH\�	
:LOOLDPV� �LQWHUYLHQH �DOOD �JLRUQDWD �FRQFOXVLYD
GHOOD �FRQYHQWLRQ �$OLV �D �6RUUHQWR�
VRkHUPDQGRVL �VXOOH �GLmFROWc �QRUPDWLYH �FKH

LQFRQWUDQR �JOL �LQYHVWLWRUL �VWUDQLHUL �LQ �,WDOLD�
h%DVWL �SHQVDUH�DO�7LWROR�9�GHOOD�&RVWLWX]LRQH�H
DOOH �ULSHWXWH �GLFKLDUD]LRQL �GL �LQFRVWLWX]LRQDOLWc
FKH �GHULYDQR �GDO �FRQlLWWR �FRQ �OH �QRUPH
UHJLRQDOL �f �GLFH ��� �6LDPR �DO �FHQWUR �GHO
0HGLWHUUDQHR� �FRQ �XQ �LUUDJJLDPHQWR �VRODUH
PHGLR �GL ������ �RUH �HSSXUH� �SHU �YLD �GHOOD
EXURFUD]LD� �JOL �LQYHVWLWRUL �HVWHUL �YDQQR �LQ
2ODQGD �R �%HOJLR� �GRYH �YL �VRQR �OD �PHWc �GHOOH
RUH �ULVSHWWR �DOOg,WDOLD �PD �PHQR �YLQFROL
QRUPDWLYLi� �/
DUWLFROR �&RQYHQWLRQ �$OLV�
7UDQFKLQR ��:DWVRQ�)DUOH\ �	�:LOOLDPV�� �&RVd �OD
EXURFUD]LD �VSDYHQWD �JOL �LQYHVWLWRUL �HVWHUL
SURYLHQH�GD�,OGHQDUR�LW�
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KWWSV���ZZZ�LOGHQDUR�LW�SRUWL�WUD�WUDQVL]LRQH�JUHHQ�H�VHPSOLmFD]LRQH�FRQIURQWR�D�SLX�YRFL�DOOD�FRQYHQWLRQ�DOLV�

3RUWL�WUD�WUDQVL]LRQH�JUHHQ�H�VHPSOLdFD]LRQH��FRQIURQWR�D
SLc�YRFL�DOOD�FRQYHQWLRQ�$OLV

GL �(Q]R �6HQDWRUH �i/D �7UDQVL]LRQH �JUHHQ �GHO
VLVWHPD �SRUWXDOH �WUD �(XURSD �H
VHPSOLmFD]LRQHj��d�LO �WHPD�GHO�SULPR�GLEDWWLWR
RUJDQL]]DWR �QHOOhXOWLPD �JLRUQDWD �GHOOD
FRQYHQWLRQ�$OLV�$�6RUUHQWR��$SUH�)XOYLR�/LQR�'L
%ODVLR� �SUHVLGHQWH �$G63 �0DU �$GULDWLFR
6HWWHQWULRQDOH� �WUDFFLD �XQ �HOHQFR �GHL �SURJHWWL
SRUWDWL �D �WHUPLQH� �PHQWUH �$QWRQLR �(UULJR�
YLFHGLUHWWRUH �GL �$OLV� �ID �XQ �EUHYH �SDVVDJJLR
VXOOD �SDUWH �FRPXQLFDWLYD �H �VXO �&DQDOH �WY
GHOOhDVVRFLD]LRQH� �/XFLDQR �*XHUULHUL�
SUHVLGHQWH�$G63�0DU�7LUUHQR�6HWWHQWULRQDOH��ID
LO�SXQWR�VXL�ODYRUL�LQ�FRUVR�j6WLDPR�UHDOL]]DQGR
XQhLPSRQHQWH �RSHUD �GL �GUDJDJJLR �FKH �FL
FRQVHQWLUc�GL�GDUH�LPSXOVR�DOOhHFRQRPLD�ORFDOH
g �VSLHJD ��� �&RPSOHWHUHPR�WXWWR �HQWUR �LO ������
LQ�FRQFRPLWDQ]D�FRQ�OD�mQH�GHL�SLDQL �GL �VSHVD
GHO�3QUUj��3LQR�0XVROLQR��SUHVLGHQWH�$G63�0DU
7LUUHQR �&HQWUR�6HWWHQWULRQDOH� �PHWWH �LQ
HYLGHQ]LD �OH �QRYLWc �VX �&LYLWDYHFFKLD� �i6LDPR
GHmQLWL �3RUWL �GL �5RPD �PD �d �QRQ �VLFXUR �FKH �OD
&DSLWDOH�FL �YHGD�FRPH�WDOL ��DlHUPD��� �3HQVDWH
FKH �JUDQ �SDUWH �GHOOH �PHUFL �GHVWLQDWH �D �5RPD
SDVVDQR �SHU �/LYRUQR� �TXLQGL �Fhd �TXDOFKH
SUREOHPD� �(SSXUH �DEELDPR �XQR �GHL �PLJOLRUL
SRUWL �GHO �PRQGR �DQFKH �QHO �FDPSR
FRPPHUFLDOH� �SRVVLDPR �RVSLWDUH �QDYL �GD
��PLOD �WHX �PD �TXDVL �QHVVXQR �OR �VD� �,O �QRVWUR
3RUWR �g �HYLGHQ]LD �DQFRUD �g �KD �SRWHQ]LDOLWc
HQRUPL �PD �ELVRJQD �ODYRUDUH �VX
LQIUDVWUXWWXUD]LRQH �H �FROOHJDPHQWL �LQWHUQL� �/D
&LYLWDYHFFKLD�2UWH� �DG �HVHPSLR� �d �XQD �VWUDGD

GL �FXL �VL �SDUOD �GD �TXDQGR �HUR �DOOhDVLOR� �6LDPR
VFROOHJDWL� �PDQFDQR�VWUDGH�H�IHUURYLHj� �6HUJLR
3UHWH� �SUHVLGHQWH �$G63 �0DU �,RQLR� �VL �VRlHUPD
VXO �IXWXUR �GHO �3RUWR �GL �7DUDQWR� �i1RQRVWDQWH �L
WDQWL �SUREOHPL�GHJOL �XOWLPL�DQQL�g�GLFH�g�VLDPR
WRUQDWL �D �HVVHUH �XQ �SRUWR �VWUDWHJLFR� �9HQHUGL
VFRUVR �DEELDPR �ULODQFLDWR �LO �SURJHWWR
'LVWUL3DUN� �FKH �d �DEEDVWDQ]D �GDWDWR �PD �FKH
FHUFKHUHPR �GL �DPPRGHUQDUH �H �ULODQFLDUH� �6XL
�� �HWWDUL �D �GLVSRVL]LRQH �UHDOL]]HUHPR �XQhDUHD
GHVWLQDWD �D �ORJLVWLFD �JUHHQ� �%OXH �(FRQRP\�
SURGX]LRQH�GL �HQHUJLD�GD�IRQWL �ULQQRYDELOL� �3HU
OD �UHDOL]]D]LRQH �GHO �3DUFR �VLDPR �DSHUWL �DOOD
FROODERUD]LRQH �GHL �SULYDWLj� �/hDOWUR �JUDQGH
RELHWWLYR �id �OhDYYLR �GHL �WUDnFL �UR�UR �VX
7DUDQWR� �FRQ �XQD �SURVSHWWLYD �GL �SRQWH �YHUVR
Oh$IULFDj� �'DQLHOH �5RVVL� �SUHVLGHQWH �$G63 �0DU
$GULDWLFR �&HQWUR�6HWWHQWULRQDOH� �ULFRUGD �FRPH
iOhLQWHUPRGDOLWc �d �GD �DQQL �XQ �SXQWR �GL �IRU]D
GHO �3RUWR �GL �5DYHQQD� �FL �DEELDPR�FRVWUXLWR �VX
LO �SLDQR�WULHQQDOH�GL �VYLOXSSRj��1HOOR�VSHFLmFR�
i3RWHQ]LDPHQWR�GHO�WHUPLQDO�SHU�OH�DXWRVWUDGH
GHO �PDUH� �UHDOL]]D]LRQH �GL �� �QXRYH �VWD]LRQL
IHUURYLDULH� �DPSOLDPHQWR �GHOOD �SURIRQGLWc �GHL
IRQGDOL� �,O �QRVWUR �RELHWWLYR �d �TXHOOR �GL �HQWUDUH
QHL �SULQFLSDOL �FRUULGRL �LQWHUQD]LRQDOL �PD
GREELDPR �ODYRUDUH �PROWR �VXL �WHPSL �GHOOD
EXURFUD]LDj� �)DEUL]LR �9HWWRVL� �GLUHWWRUH
JHQHUDOH �9HQLFH �6KLSSLQJ �DQG �/RJLVWLFV �H
FRQVLJOLHUH �&RQmWDUPD� �FRQFOXGH� �i,Q �,WDOLD
PDQFD �XQD �YLVLRQH �GL �VLVWHPD �GHO �VHWWRUH
SRUWXDOH� �3DUODQGR �GL �3QUU �LO �SUREOHPD �d �OD
JRYHUQDQFH �FKH �VWD �VRSUD �TXHVWR
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PHFFDQLVPR� �6XL �SRUWL �VLDPR �DWWUDWWLYL �SHU �JOL
LQYHVWLWRUL �PD �SHUGLDPR �WXWWR �SHUFKe �QRQ
JDUDQWLDPR �WHPSL �FHUWL� �4XHVWR �VFRUDJJLD
FKLXQTXHj��'RPHQLFR�'H�5RVD��DG�GL�6PHW�VSD
H �FRRUGLQDWRUH �GHOOD �FRPPLVVLRQH
,QWHUPRGDOLWc �PDULWWLPD �GL �$OLV� �i,O �JUDQGH

SUREOHPD �g �GLFH �g �d �UDJJLXQJHUH �H �XVFLUH �GDL
SRUWL� �,QIUDVWUXWWXUH�H�YLDELOLWc �VRQR�VWUDWHJLFL�
YL�VmGR�RJJL�D�WURYDUH�XQD�VROD�VWUDGD�LWDOLDQD
FKH �QRQ �VLD �RJJHWWR �GL �ODYRULj� �/
DUWLFROR �3RUWL
WUD �WUDQVL]LRQH �JUHHQ �H �VHPSOLmFD]LRQH�
FRQIURQWR �D �SLf �YRFL �DOOD �FRQYHQWLRQ �$OLV
SURYLHQH�GD�,OGHQDUR�LW�
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KWWSV���ZZZ�LOGHQDUR�LW�FRYLG�ERFFLD�SDUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH�REEOLJDWRULD�

&RYLG��%RFFLD��c3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULDd

5RPD� �� �OXJ� ��$GQNURQRV� �h �k,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLg�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DnURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLf�FKH
DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH

'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL�WXWWL�SHU
SURWHJJHUH�WXWWL��/D�ULSDUWHQ]D�GLSHQGHUc�GDOOD
YDFFLQD]LRQH �GL �PDVVDl� �&RVe �)UDQFHVFR
%RFFLD� �GHSXWDWR �3G �H �UHVSRQVDELOH �(QWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �ORJLVWLFD �GHOOjLQWHUPRGDOLWc
VRVWHQLELOH� �/
DUWLFROR �&RYLG� �%RFFLD�
i3DUODPHQWR �GLVFXWD �VX �YDFFLQD]LRQH
REEOLJDWRULDj�SURYLHQH�GD�,OGHQDUR�LW�
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KWWSV���ZZZ�LOGHQDUR�LW�FRQYHQWLRQ�DOLV�IUDQFHVFR�ERFFLD�OD�VDOXWH�QRQ�SXR�HVVHUH�VDFULmFDWD�VXOODOWDUH�GHL�YLQFROL�GL�ELODQFLR�

&RQYHQWLRQ�$OLV��)UDQFHVFR�%RFFLD��/D�VDOXWH�QRQ�SXc�HVVHUH
VDFULeFDWD�VXOOdDOWDUH�GHL�YLQFROL�GL�%LODQFLR

i1RQRVWDQWH �OD �GUDPPDWLFLWc �GHOOD �SDQGHPLD
XQ �SULQFLSLR �d �HPHUVR �FRQ �FKLDUH]]D �FRPH
SULRULWDULR��LO �GLULWWR�XQLYHUVDOH�DOOD�VDOXWH��FKH
QRQ�SRWUc�PDL�SLf�HVVHUH�VDFULmFDWR�VXOOhDOWDUH
GHL �YLQFROL �GL �ELODQFLR� �$QFKH �Oh(XURSD �KD
FDSLWR �OH]LRQHj� �$G �DlHUPDUOR �d �)UDQFHVFR
%RFFLD� �FRPSRQHQWH �GHOOD �&RPPLVVLRQH �$lDUL
HVWHUL�H�FRPXQLWDUL�GHOOD�&DPHUD�GHL�'HSXWDWL�
LQWHUYHQHQGR �JLRUQDWD �FRQFOXVLYD �GHOOD
FRQYHQWLRQ�$OLV�D�6RUUHQWR���i*XLGR�*ULPDOGL�g
DJJLXQJH�%RFFLD�g�KD�SRVWR�GHL�WHPL�H�FKLHVWR

GHOOH�ULVSRVWH�TXL�D�6RUUHQWR��,O�SURVVLPR�DQQR
FDSLUHPR �VH �TXHVWH �ULVSRVWH �VRQR �DUULYDWH�
,QWDQWR� �SHQVR �FKH �DOFXQH �TXHVWLRQL �FRPH
TXHOOD �GHOOD �FRPSHWL]LRQH �UHODWLYDPHQWH
DOOhLPSLHJR �QHO �WUDVSRUWR �VX �VWUDGD �GL �DXWLVWL
QRQ �LWDOLDQL �H �SDJDWL �PHQR� �SHQDOL]]DQGR �OH
QRVWUH �D]LHQGH� �YDGDQR �DlURQWDWH �LO �SULPD
SRVVLELOH�LQ�3DUODPHQWRj��/
DUWLFROR�&RQYHQWLRQ
$OLV� �)UDQFHVFR �%RFFLD� �/D �VDOXWH �QRQ �SXe
HVVHUH �VDFULmFDWD �VXOOhDOWDUH �GHL �YLQFROL �GL
%LODQFLR�SURYLHQH�GD�,OGHQDUR�LW�
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KWWSV���ZZZ�LOGHQDUR�LW�FRQYHQWLRQ�DOLV�SHWRFFKL�FGL�ODE�SHU�IDUH�LQQRYD]LRQH�GXUDWXUD�DVVH�WUD�LPSUHVH�H�VWDUWXS�

&RQYHQWLRQ�$OLV��3HWRFFKL��&',�/DE���3HU�IDUH�LQQRYD]LRQH
GXUDWXUD�DVVH�WUD�LPSUHVH�H�VWDUWXS

3DUD �GL �LQQRYD]LRQH �FROODERUDWLYD� �6LOYLD
3HWRFFKL� �&(2 �GL �&',�/DE� �QHOOD �JLRUQDWD
FRQFOXVLYD�GHOOD�WUH�JLRUQL�$OLV�D�6RUUHQWR��h/H
LPSUHVH �LWDOLDQH �YDQQR �VXSSRUWDWH �QHO
UDSSRUWR �FRQ �OH �VWDUWXS �SHUFKd �VSHVVR �QRQ
ULHVFRQR �D �IDUH �LQQRYD]LRQH �DO �ORUR �LQWHUQR �g
GLFH����,O�UDSSRUWR�FRQ�OH�VWDUWXS�GLYHQWD�DOORUD
XQ �IDWWRUH �GL �VXFFHVVR� �QRQ �c �XQD

FROODERUD]LRQH �IDFLOH �PD �FLe �FKH �c �HPHUVR
UHFHQWHPHQWH �c �LO �IDWWR �FKH� �LQ �SUHVHQ]D �GL
XQD �FROODERUD]LRQH �SLf �HVWHVD �WUD �OH �GLYHUVH
LPSUHVH� �c �SRVVLELOH �UHDOL]]DUH �LQL]LDWLYH �FKH
GXUDQR �GL �SLf �QHO �WHPSRi� �/
DUWLFROR
&RQYHQWLRQ �$OLV� �3HWRFFKL ��&',�/DE�� �3HU �IDUH
LQQRYD]LRQH �GXUDWXUD �DVVH �WUD �LPSUHVH �H
VWDUWXS�SURYLHQH�GD�,OGHQDUR�LW�
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&RQYHQWLRQ�$OLV��'L�0DLR��$�6RUUHQWR�LO�*���GHL�PLQLVWUL�GHO
&RPPHUFLR

/D �VHFRQGD �LQWHUYLVWD �D �WX �SHU �WX �QHOOgXOWLPD
JLRUQDWD�GHOOD�&RQYHQWLRQ�$OLV�D�6RUUHQWR�YHGH
SURWDJRQLVWD �LO �PLQLVWUR �GHJOL �(VWHUL� �/XLJL �'L
0DLR� �H �1XQ]LD �'H �*LURODPR� �3DUWHQ]D �FRQ �OD
SROLWLFD �H �L �QRGL �GHO �0�6� �h7URYHUHPR �XQD
VLQWHVL�f�VSLHJD�f�GHO�UHVWR�TXHVWR�PRYLPHQWR
d �SURWDJRQLVWD �GHOOD �SROLWLFD �GD ��� �DQQL�
&RQWLQXHUHPR �D �GDUH �LO �QRVWUR �FRQWULEXWRi�
'DOOg,WDOLD �DO �PRQGR �FRQ �XQ �SDVVDJJLR �VXL
UDSSRUWL �FRQ �JOL �8VD� �h/D �QXRYD

DPPLQLVWUD]LRQH �DPHULFDQD �FUHGH �PROWR �QHO
PXOWLODWHUDOLVPR��FKH�D�QRL�VHUYH�PROWR�SHUFKe
LQ �FDPSR �HFRQRPLFR �Og,WDOLD �YLYH �PROWR �GL
HVSRUWD]LRQLi� �3RL �OgDQQXQFLR� �h/g�� �H ���
RWWREUH �6RUUHQWR �RVSLWHUc �LO �*�� �GHL �PLQLVWUL
GHO�&RPPHUFLR��XQ�HYHQWR�FKH�DYUc�DGGRVVR�L
ULkHWWRUL �GL �WXWWR �LO �PRQGR� �'D �SDUWH �PLD �XQ
VHJQDOH �GL �LQFRUDJJLDPHQWR �SHU �JOL �RSHUDWRUL
WXULVWLFL �GL �TXHVWD�FLWWci��/
DUWLFROR�&RQYHQWLRQ
$OLV��'L�0DLR��$�6RUUHQWR�LO�*���GHL�PLQLVWUL�GHO
&RPPHUFLR�SURYLHQH�GD�,OGHQDUR�LW�
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KWWSV���ZZZ�LOGHQDUR�LW�FRQYHQWLRQ�DOLV�LO�YLFHPLQLVWUR�FDVWHOOL�IRQGL�XH�YHORFL]]DUH�L�PHFFDQLVPL�GL�LPSLHJR�

&RQYHQWLRQ�$OLV��LO�YLFHPLQLVWUR�&DVWHOOL��)RQGL�8H�
YHORFL]]DUH�L�PHFFDQLVPL�GL�LPSLHJR

GL �(Q]R�6HQDWRUH�,O �SULPR�LQFRQWUR�D�WX�SHU�WX
GHOOhXOWLPD�JLRUQDWD�GHO�FRQYHJQR�GL�$OLV�e�FRQ
LO �YLFH�PLQLVWUR�GHOOh(FRQRPLD�H�GHOOH �)LQDQ]H�
/DXUD �&DVWHOOL� �,QWHUYLVWDWD �GDO �JLRUQDOLVWD
0DVVLPR �*LOHWWL� �6XELWR �XQD �VROOHFLWD]LRQH �VXL
IRQGL �HXURSHL �LQ �DUULYR� �i/hLQFDSDFLWd �GL
XWLOL]]DUOL �LQ �SDVVDWR� ��� �PLOLDUGL �GHO �SDVVDWR
VRQR �DQFRUD �IHUPL� �e �QRWD �D �WXWWL� �&he �PROWD
LQFLGHQ]D �GHOOD �EXURFUD]LD �g �VSLHJD �OD �&DVWHOOL
g �H �SHU �VXSHUDUH �TXHVWR �EORFFR �ELVRJQD
JXDUGDUH�DQFKH�D�SURFHGLPHQWL�FKH�VL�IDQQR�LQ
DOWUL �3DHVL �HXURSHLj� �6HFRQGR �OD �YLFH �PLQLVWUR
iELVRJQD �XVFLUH �IXRUL �GDOOH �ORJLFKH �SROLWLFKH �H
SHQVDUH �D �FRPH �YHORFL]]DUH �L �PHFFDQLVPL �GL
LPSLHJR �GHL �IRQGL �H �TXHVWR �*RYHUQR �SXf
IDUORj��8QD�VSLQWD�SXf�DUULYDUH�GDOOD�FULVL�H�GD
HYHQWL �FRPH �TXHOOR �GL �6RUUHQWR� �i, �FOXVWHU

FRPH �TXHOOR �GL �$OLV �VRQR �LPSRUWDQWL �SHU
FRQVHQWLUH �DL �GLYHUVL �DWWRUL �GL �SDUODUVL �H �DOOH
LVWLWX]LRQL �SHU �DYHUH �XQ �TXDGUR �GHWWDJOLDWR
GHOOD �VLWXD]LRQHj� �8Q �SDVVDJJLR �DQFKH �VXL
FRPPLVVDUL �SHU �OH �RSHUH �SXEEOLFKH� �ic �XQD
PRGDOLWd �FKH �GREELDPR �SXUWURSSR �DSSOLFDUH
lQ �TXDQGR �QRQ �FDPELHUd �LO �VLVWHPD
EXURFUDWLFRj� �DPPHWWH �OD �&DVWHOOL� �i3HU �TXHO
FKH �ULJXDUGD �PLVXUH �FRPH �HOHWWULlFD]LRQH �GHL
SRUWL� �XOWLPR �PLJOLR� �HQHUJLD �YHUGH �DEELDPR
FUHDWR �XQ �IRQGR �FRPSOHPHQWDUH �DO �5HFRYHU\
3ODQ� �FRQ ��� �PLOLDUGL �GL �HXUR �GL �ULVRUVHj�
&KLXVXUD �SROLWLFD �VXO �GXDOLVPR �*ULOOR�&RQWH�
i'HFLGHUDQQR �JOL �HOHWWRULj� �e �OD �ULVSRVWD �VHFFD
GHOOhHVSRQHQWH �GL �*RYHUQR �GHO �0�6� �/
DUWLFROR
&RQYHQWLRQ �$OLV� �LO �YLFHPLQLVWUR �&DVWHOOL� �)RQGL
8H� �YHORFL]]DUH �L �PHFFDQLVPL �GL �LPSLHJR
SURYLHQH�GD�,OGHQDUR�LW�
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&RQYHQWLRQ�$OLV��LO�YLGHRPHVVDJJLR�GL�6DVVROL��*UHHQ�'HDO
RSSRUWXQLWc�XQLFD�SHU�DdURQWDUH�OH�VeGH�GHO�IXWXUR

6L �DSUH �FRQ �XQ �YLGHRPHVVDJJLR �GL �'DYLG
6DVVROL��SUHVLGHQWH�GHO�3DUODPHQWR�HXURSHR��OD
WHU]D �H �XOWLPD �JLRUQDWD �GL �ODYRUL �GHOOD �WUH
JLRUQL �$OLV �VX �/RJLVWLFD �H �WUDVSRUWL �D �6RUUHQWR�
g,O �*UHHQ �1HZ �'HDO �HXURSHR �d �XQfRSSRUWXQLWc
XQLFD�SHU�DjURQWDUH�OH�VkGH�GHO�IXWXUR�e�GLFH���
/D �8H �YXROH �HVVHUH �OHDGHU �QHOOD �ORWWD �DO

FDPELDPHQWR �FOLPDWLFR �H �QHOOD �FUHD]LRQH �GL
QXRYL �PRGHOOL �GL �VYLOXSSR� �5HFRYHU\ �H �*UHHQ
1HZ�*HQHUDWLRQ�VRQR�GXH�PLVXUH�FKH�SRVVRQR
GDUH �XQD �VYROWD �SHU �LO �IXWXUR �GHL �QRVWUL
JLRYDQLh� �/
DUWLFROR �&RQYHQWLRQ �$OLV� �LO
YLGHRPHVVDJJLR �GL �6DVVROL� �*UHHQ �'HDO
RSSRUWXQLWc �XQLFD �SHU �DjURQWDUH �OH �VkGH �GHO
IXWXUR�SURYLHQH�GD�,OGHQDUR�LW�
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3155��/RUHQ]LQ��1RQ�c�OR�VSLULWR�VDQWR��6HUYH�VIRU]R�SHU�XQD
JRYHUQDQFH�HdFDFH

h'REELDPR�HVVHUH�VHULDPHQWH�SUHRFFXSDWL�SHU
OgDWWXD]LRQH �GHO �3QUU� �QRQ �d �OR �VSLULWR �VDQWR
FKH �FL �d �VFHVR �DGGRVVR� �GREELDPR �SULPD �IDUOL
FDGHUH �D �WHUUD �TXHVWL �VROGL �H �SRL �VDUHPR
PRQLWRUDWL �FRQ �XQ �WLPLQJ �PROWR �VHUUDWR
GDOOg8H� �2FFRUUH �IDUH �XQR �VIRU]R �SHU �XQD
JRYHUQDQFH�FKH�VLD�HkHWWLYD�HG�HmFDFH�H�FKH
UDSSUHVHQWL �XQD�OHYD�SHU �OR �VYLOXSSRi� �/R�GLFH
%HDWULFH �/RUHQ]LQ� �FRPSRQHQWH �GHOOD
&RPPLVVLRQH �%LODQFLR �GHOOD �&DPHUD �GHL
'HSXWDWL� �QHOOD �JLRUQDWD �FRQFOXVLYD �GHOOD
FRQYHQWLRQ �$OLV �GL �6RUUHQWR� �( �OH �ULIRUPH" �h6H
LO �3DHVH �QRQ �ULHVFH �D �WURYDUH �XQ �PRPHQWR �GL
VLQWHVL��LQ�FXL�ULVROYHUH�L�SURSUL�QRGL�f�GLFH����d

SHUFKe �VFDWWDQR �HOHPHQWL �GL �FRQWUDSSRVL]LRQH
SHU�XQD�ULFHUFD�ELHFD�GHO�FRQVHQVR��6L�SHQVD�D
FRPH �DL]]DUH �OD �SDQFLD� �FRPH �DQGDUH �D
SUHQGHUH �LO �VDQJXH �GL �FKL �PL �SRUWD �L �YRWL �H �LO
PHULWR �VFRPSDUHi� �h4XHVWR �KD �LPSHGLWR �GL
IDUH�VDOWL�LQ�DYDQWL�f�DJJLXQJH����EDVWL�SHQVDUH
DO �IHGHUDOLVPR �VDQLWDULR �FRQ �WXWWL �L �FRQlLWWL �GL
FRPSHWHQ]H�H�GL �PDWHULD�FRQFRUUHQWH� �1RQ�VR
VH �TXHVWD �OHJLVODWXUD �VHUYLUc �D �ULGLVHJQDUH �OH
LVWLWX]LRQL �SHUFKe �DQGLDPR �YHUVR �LO �VHPHVWUH
ELDQFR� �$OPHQR �VSHUR �LQ �XQD �OHJJH �HOHWWRUDOH
LQ �JUDGR �GL �UHQGHUH �HmFDFH �LO �WDJOLR �GHL
SDUODPHQWDULi� �/
DUWLFROR �3155� �/RUHQ]LQ� �1RQ
d �OR �VSLULWR �VDQWR� �6HUYH �VIRU]R �SHU �XQD
JRYHUQDQFH�HmFDFH�SURYLHQH�GD�,OGHQDUR�LW�
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KWWSV���ZZZ�LOGHQDUR�LW�FRQYHQWLRQ�DOLV�JDVSDUUL�GRSR�GUDJKL�VL�WRUQL�D�JRYHUQL�HVSUHVVLRQH�GL�YRORQWD�SRSRODUH�

&RQYHQWLRQ�$OLV��*DVSDUUL��'RSR�'UDJKL�VL�WRUQL�D�*RYHUQL
HVSUHVVLRQH�GL�YRORQWc�SRSRODUH

g'RSR �'UDJKL� �QHFHVVDULR �SHU �FRPSOHWDUH �LO
SURJHWWR�GHO�IDPRVR�3QUU�H�SHU�OH�SURFHGXUH�GL
YDFFLQD]LRQH� �VDUc �QHFHVVDULR �ULWRUQDUH �D
JRYHUQL �FKH �VLDQR �HVSUHVVLRQH �GHOOD �YRORQWc
SRSRODUH� �4XHVWR �3DHVH �WUH �DQQL �ID �KD �YRWDWR
OfDQWLSROLWLFD �WRWDOH �PD �RUD �RFFRUUH �ULYDOXWDUH
OD �SROLWLFD� �3HU �IDUH �WXWWH �OH �FRVH �GL �FXL �VL �d
GLVFXVVR �RJJL �DG �$OLV� �ORJLVWLFD �H �TXDQWfDOWUR�
GD�7DY�D�/LELD� �VHUYH�SLe�SROLWLFDh� �/R�DjHUPD

LO�VHQDWRUH�0DXUL]LR�*DVSDUUL��SUHVLGHQWH�GHOOD
*LXQWD �HOH]LRQL �H �LPPXQLWc �GL �3DOD]]R
0DGDPD� �LQWHUYHQHQGR �RJJL �DOOD �JLRUQDWD
FRQFOXVLYD �GHOOD �FRQYHQWLRQ �$OLV �QHOOfDPELWR
GHOOD �WDYROD �URWRQGD �VX �LPSUHVH� �WXULVPR �H
VRVWHQLELOLWc �ROWUH �OD �FULVL� �/
DUWLFROR
&RQYHQWLRQ�$OLV��*DVSDUUL��'RSR�'UDJKL�VL�WRUQL
D �*RYHUQL �HVSUHVVLRQH �GL �YRORQWc �SRSRODUH
SURYLHQH�GD�,OGHQDUR�LW�
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&RQYHQWLRQ�$OLV��)HUUDMROL��)HGHUDXWR���7UDQVL]LRQH
HFRORJLFD"�'LcFLOH�FRQ�XQ�SDUFR�FLUFRODQWH�XOWUDYHQWHQQDOH

g,PSRVVLELOH �LQGLUL]]DUH �XQD �WUDVIRUPD]LRQH
GLJLWDOH �H �XQD �WUDQVL]LRQH �HFRORJLFD �FRQ �XQ
SDUFR �FLUFRODQWH �LQ �,WDOLD �IDWWR �GL �HXUR ���� �H ��
ULVDOHQWL �D �SULPD �GHO �����h� �$G �DjHUPDUOR �c
*LDQDQGUHD �)HUUDMROL� �SUHVLGHQWH �)HGHUDXWR
7UXFNV� �LQWHUYHQHQGR �DOOD �JLRUQDWD �FRQFOXVLYD
GHOOD �WUH �JLRUQL �$OLV �D �6RUUHQWR� �g&RQ �OD
SDQGHPLD�Ffc�VWDWR�LO �ERRP�GHO�EXVLQHVV�GHOOD
WHPSHUDWXUD�e�GLFH�e�PD�ELVRJQHUHEEH�VDSHUH

FKH �L �IDUPDFL �YLDJJLDQR �Vd �LQ �LPSLDQWL �GL
UHIULJHUD]LRQH �DG �D]RWR �PRGHUQLVVLPL �PD �VX
WHODL �GL ������ �DQQL� �(G �c �FRVd �LO ��� �SHU �FHQWR
GHO �QRVWUR �SDUFR �FLUFRODQWH �PHQWUH �LQ �)UDQFLD
H �*HUPDQLD �c �FRVd �PHQR �GHO �� �SHU �FHQWRh�
/
DUWLFROR �&RQYHQWLRQ �$OLV� �)HUUDMROL
�)HGHUDXWR�� �7UDQVL]LRQH �HFRORJLFD" �'LkFLOH
FRQ �XQ �SDUFR �FLUFRODQWH �XOWUDYHQWHQQDOH
SURYLHQH�GD�,OGHQDUR�LW�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

����������

�
$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��j����
8WHQWL�XQLFL��������

KWWSV���ZZZ�LOGHQDUR�LW�VRVWHQLELOLWD�SUHVHQWDWR�OR�VWXGLR�DOLV�UVH�JULPDOGL�JUHHQ�H�EOXH�HFRQRP\�SLODVWUL�GHO�IXWXUR�

6RVWHQLELOLWc��SUHVHQWDWR�OR�VWXGLR�$OLV�56(��*ULPDOGL��*UHHQ
H�%OXH�(FRQRP\�SLODVWUL�GHO�IXWXUR

1HOOD�WHU]D�H�XOWLPD�JLRUQDWD�GHOOD�&RQYHQWLRQ
$OLV� �*XLGR �*ULPDOGL� �SUHVLGHQWH �GL �$OLV� �H
0DUFR �%RJDUHOOR� �KHDG �(QHUJ\ �(mFLHQF\
5HVHDUFK �*URXS �56(� �SUHVHQWDQR �LO �UDSSRUWR
h$OLV �H �56( �LQVLHPH �SHU �OD �VRVWHQLELOLWci� �8QR
VWXGLR �LQFHQWUDWR �VXO �PRQGR �GHO �WUDVSRUWR �H
GHOOD �ORJLVWLFD� �h,O �IXWXUR �GHO �3DHVH �GLSHQGH
GDOOD�FDSDFLWc�GL�LQQRYDUH�GHOOH�D]LHQGHi��GLFH
*ULPDOGL� �h*UHHQ �H �%OXH �(FRQRP\ �VRQR �GXH
SLODVWUL �VXL �TXDOL �FRVWUXLUH �XQ �IXWXUR �GL
VYLOXSSR��PD�SHQVR�DQFKH�DOOD�VHPSOLkFD]LRQH
DPPLQLVWUDWLYD �H �D �QXRYH �IRUPH �GL �HQHUJLD
FRPH �OgLGURJHQR �YHUGH �H �OgDPPRQLDFDi�
*ULPDOGL �H �%RJDUHOOR �ULFRUGDQR �FRPH �JUD]LH
DOOgD]LRQH �GL �$OLV �LQ �TXHVWL �L �FRVWL �GL �WUDVSRUWR
GHOOH�PHUFL�VLDQR�VWDWL�ULGRWWL�GL�����PLOLDUGL�GL

HXUR� �h3HQVLDPR �DQFKH �DOOgLPSDWWR �GHOOH �QDYL
JUHHQ� �� �YROWH �SLe �VRVWHQLELOL �GL �TXHOOH �GL ���
DQQL �IDi� �3HU �TXHO �FKH �ULJXDUGD �LO �WUDVSRUWR
VWUDGDOH�hVHUYRQR�LQFHQWLYL�SHU�LO�ULQQRYR�GHOOH
lRWWH��DQFKH�TXL�OH�D]LHQGH�GL�$OLV�VRQR�DYDQWL
FRQ �YHLFROL �WXWWL �(XUR ��i� �( �OD �SRUWXDOLWc"
h/g,WDOLD ��DJJLXQJH �*ULPDOGL �f �SXd �GLYHQWDUH
XQ �KXE �ORJLVWLFR �PRQGLDOH �PD �ELVRJQD
ODYRUDUFLi� �7UD �OH �QRWH �GROHQWL �hL �VRVWHJQL �DO
SHUVRQDOH �GHO �VHWWRUH� �LQVXmFLHQWL� �H �L
WHQWHQQDPHQWL �VXOOD �LVWLWX]LRQDOL]]D]LRQH�GHOOH
PLVXUH �)HUURERQXV �H �0DUHERQXVi� �FRQFOXGRQR
LO �SUHVLGHQWH �GL �$OLV �H �LO �PDQDJHU �GL �56(�
/
DUWLFROR �6RVWHQLELOLWc� �SUHVHQWDWR �OR �VWXGLR
$OLV�56(� �*ULPDOGL� �*UHHQ �H �%OXH �(FRQRP\
SLODVWUL�GHO�IXWXUR�SURYLHQH�GD�,OGHQDUR�LW�
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'L�0DLR��d4XHVWR�JRYHUQR�fQR�DO�������Oc,WDOLD�GHYH�HVVHUH
FUHGLELOH�SHU�RWWHQHUH�L�IRQGLe��0�6��&RQWH�DL�VXRL��d2N�DO

ULODQFLR��PD�WHQLDPR�L�PLHL�SULQFLSLe

,O �0LQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR �g �VWDWR �D
6RUUHQWR�SHU �FRQFOXGHUH�L �ODYRUL �GHO �FRQYHJQR
D �WLWROR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWf ��
*UHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
1HOOjRFFDVLRQH� �KD�SDUODWR�GHOOD �SURVSHWWLYD�GL
TXHVWR �JRYHUQR� �DUULYD �D �nQH �OHJLVODWXUD �R
FDGH�VXOOD�VWUDGD�GHO�4XLULQDOH"�c,R�PL�DXJXUR
FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD�
$EELDPR �RWWHQXWR �L �IRQGL �RUD �GREELDPR
VSHQGHUOL �FRQ �OH �ULIRUPH� �6H �O
,WDOLD �SUHQGH
GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD �LQVWDELOH �D
SDJDUH�QRQ�VRQR�L�SROLWLFL�PD�L�FLWWDGLQL��6HUYH
UHVSRQVDELOLWf� �GREELDPR �HVVHUH �FUHGLELOL� �6H
QRL �FDPELDPR �XQ �DOWUR �*RYHUQR� �VH �FL �VDUf
XQ
DOWUD �FULVL �FL �GLUDQQR �kg �OD �VROLWD �,WDOLD�
LQVWDELOH �H �LQDoGDELOH �H �DEELDPR �VEDJOLDWR �D
nGDUFLl� �,Q �TXHVWR �PRPHQWR �LQYHFH �VLDPR
FUHGLELOLd� �,O �PLQLVWUR �GHJOL �(VWHUL �KD �DQFKH
GHWWR �FKH �cXQD �SHUVRQDOLWf �FRPH �'UDJKL �SXi
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ
YXRWR �GL �OHDGHUVKLSd �LQ �(XURSD �GRSR �FKH �OD
FDQFHOOLHUD �WHGHVFD �$QJHOD �0HUNHO �DYUf
WHUPLQDWR �LO �VXR �PDQGDWR �SROLWLFR� �( �VXOOD
VSDFFDWXUD �GHO �0RYLPHQWR �&LQTXH �6WHOOH �g
VWDWR�SUXGHQWH��ce�XQ�PRPHQWR�SROLWLFDPHQWH

GHOLFDWR �H �SURSULR �SHUFKh �g �GHOLFDWR �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH�FRPXQHd��1HO�FRQYHJQR�RUJDQL]]DWR
GD�$OLV�KD�DJJLXQWR��c&L�FUHGR�FRPH�WDQWLVVLPL
� �DJJLXQJH �� �QRQ �g �VHPSOLFH� �PD �WURYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWR��FKH�HVLVWH�GD�GLHFL�DQQL�H�KD�GDWR��
JRYHUQL �D �TXHVWR �3DHVH �H �KD �DFFRPSDJQDWR
O
,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWR�DO�GL�Of�GHOOD�WUDJLFD�SDQGHPLDd�
%HQ �YHQJD �LO �WHQWDWLYR �GL �PHGLD]LRQH �SHU
HYLWDUH �URWWXUH �H �VFRQJLXUDUH �XQD �VFLVVLRQH�
)RQWL �YLFLQH �DOO
H[ �SUHVLGHQWH �GHO �&RQVLJOLR
IDQQR �QRWDUH �DOO
$GQNURQRV �FKH
*LXVHSSH �&RQWH �QRQ �SXi �FKH �YDOXWDUH
SRVLWLYDPHQWH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ
DWWR� �GDO �PRPHQWR �FKH �OXL �VWHVVR �KD �VHPSUH
ODYRUDWR �SHU �WURYDUH �XQD �VLQWHVL �H �SHU �HYLWDUH
VSDFFDWXUH �H �VFLVVLRQL �LQWHUQH �DO �0RYLPHQWR�
4XLQGL �EHQ �YHQJD �DQFKH �TXHVWR �WHQWDWLYR� �GL
FXL �HUD �VWDWR �SUHYHQWLYDPHQWH �LQIRUPDWR� �VH
XWLOH �D �ULODQFLDUH �LO �0RYLPHQWR �H �D �GDU �YLWD �D
XQ �QXRYR �FRUVR� �WHQHQGR �IHUPL �SHUi �TXHL
SULQFLSL �IRQGDPHQWDOL �VX �FXL �VL �g �JLf �HVSUHVVR
FRQ�FKLDUH]]D�
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)LVFR��VSXQWD�OcLSRWHVL�GL�VSDOPDUH�OH�UDWH�LQ�VFDGHQ]D�LO��
DJRVWR

6L �YD �YHUVR �LO �ULQYLR �GHOOD �VFDGHQ]D �SHU �L
YHUVDPHQWL�GHOOH�UDWH������GHOOD�SDFH�mVFDOH
� �$G �DQQXQFLDUH �OD �SRVVLELOLWc �d �VWDWD �OD
YLFHPLQLVWUD�GHOOh(FRQRPLD�/DXUD�&DVWHOOL

i1HO�GHFUHWR�6RVWHJQL���
OH �IRU]H �GL �PDJJLRUDQ]D �VWDQQR �ODYRUDQGR �VX
XQD �QRUPD �FKH �SHUPHWWD �GL �VSDOPDUH
OhDFFXPXOR�GL�UDWH
�FKH �VL �d �SURGRWWR �H �FKH �GRYUHEEH �HVVHU
SDJDWR�HQWUR�LO���DJRVWRj��KD�GHWWR�
&DVWHOOL�
D�6RUUHQWR��DOOhHYHQWR�$OLV

&DVWHOOL� �D �SURSRVLWR �GHOOD �URWWDPD]LRQH �GHOOH
FDUWHOOH�������KD�DJJLXQWR��i
6WLDPR�LSRWL]]DQGR�GL�VSDOPDUH�LO�SLg�SRVVLELOH
TXHVWH�UDWH��VX�SLg�PHVL
i��SHU�SHUPHWWHUH�DOOH�SHUVRQH�iLQ�PDQLHUD�SLg
DJHYROHj�GL�HlHWWXDUH�L�SDJDPHQWL�GHOOH�WDVVH

5LJXDUGR�DL�WHPSL��OD�YLFHPLQLVWUD�KD�VSLHJDWR�
i,O �GHFUHWR �DQGUc �LQ �$XOD ��DOOD �&DPHUD� �QGU�
HQWUR�LO���OXJOLR��TXLQGL�SHQVR�FKH��
JLc�QHOOD�JLRUQDWD�GL�PDUWHGe��VDUHPR�LQ�JUDGR
GL�DQQXQFLDUOR
j

1HL�JLRUQL�VFRUVL �HUD�VWDWR�GHFLVR�GL �SURURJDUH
LO
�EORFFR �GHOOhLQYLR �GHOOH �FDUWHOOH �HVDWWRULDOL �mQR
DO ��� �DJRVWR� �PD �HUD �ULPDVWR �OhREEOLJR �GL
YHUVDUH�OH�UDWH������GHOOD�SDFH�mVFDOH
��TXDWWUR �GHOOD �URWWDPD]LRQH�WHU �H �GXH �GHO
VDOGR�H�VWUDOFLR��HQWUR�LO���DJRVWR

6RQR�
FLUFD����PLOLRQL�
OH �FDUWHOOH �FKH �VL �VRQR �DFFXPXODWH �GDO �SULPR
ORFNGRZQ �GL �PDU]R ����� �H �FKH� �FRQ �LO �EORFFR
GHJOL �LQYLL� �VRQR �IHUPH �LQ �PDQR �GHOOh$JHQ]LD
GHOOH�(QWUDWH�5LVFRVVLRQH��$GHU�

*OL�LQYLL�DL�FRQWULEXHQWL
��VH�QRQ�FL�VDUDQQR�DOWUL�VOLWWDPHQWL��
ULSUHQGHUDQQR�LO�SULPR�VHWWHPEUH�����
� �0D �UHVWD �GD �FDSLUH �FRPH �HYLWDUH �OhHlHWWR
iYDODQJDj �VX �FKL �GRYUc �SDJDUH� �FRQVLGHUDQGR
FKH �DQGUDQQR �JHVWLWH �DQFKH �OH �QRWLmFKH �GHL
PHVL�VXFFHVVLYL

1HO �SURYYHGLPHQWR �GHO �JRYHUQR �GHL �JLRUQL
VFRUVL�d�VWDWR�DQFKH�GHFLVR�GL�
IDU �VOLWWDUH �DO ��� �VHWWHPEUH �LO �WHUPLQH �XOWLPR
SHU�L�YHUVDPHQWL�D�FDULFR�GHL�FRQWULEXHQWL�FKH�
SULPD �GHO �ORFNGRZQ �GL �PDU]R ������ �DYHYDQR
JLc�ULFHYXWR�XQD�FDUWHOOD
�H �FKH�TXLQGL �GHYRQR�VDOGDUH �OhLPSRUWR ��R �SHU
LQWHUR�R�GL�DOFXQH�UDWH���$QFKH�LQ�TXHVWR�FDVR�
SHUf� �VL �SRQH �LO �SUREOHPD �GHOOH �UDWH
DFFXPXODWH�H�LO �JRYHUQR�VWDUHEEH�FHUFDQGR�GL
WURYDUH �XQD �VROX]LRQH �SHU �GLOXLUOH �VX �SLg
WHPSR� �LO �QRGR �d �VHPSUH �VXOOH �FRSHUWXUH
mQDQ]LDULH�GD�UHSHULUH

'DO�SDFFKHWWR�GHL�ULQYLL
��TXLQGL�
�d�ULPDVWD�IXRUL�OD�VFDGHQ]D�GHO���DJRVWR�GHOOH
UDWH������GHOOD�SDFH�mVFDOH
� �2UD �OD �YLFHPLQLVWUD �&DVWHOOL �KD �DSHUWR �DOOD
SRVVLELOLWc�iGL�VSDOPDUH�OhDFFXPXOR�GL�UDWHj
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/D�QRUPD
��FRPH�VSLHJDWR�GDOOD�YLFHPLQLVWUD��
GRYUHEEH�mQLUH�QHO�GHFUHWR�6RVWHJQL�ELV
��OD�FRQYHUVLRQH�GRYUc�HVVHUH�DSSURYDWD�HQWUR

LO ��� �OXJOLR� �TXLQGL �Fhd �DQFRUD �WHPSR �SHU �XQ
HPHQGDPHQWR �FKH �PRGLmFKL �L �WHUPLQL� �$QFKH
LQ�TXHVWR�FDVR��
ELVRJQD �IDU �TXDGUDUH �L �FRQWL �H �OH �YHULmFKH �VL
FRQFHQWUHUDQQR�VXOOH�SRVVLELOL�FRSHUWXUH
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'L�0DLR��d4XHVWR�JRYHUQR�fQR�DO�������Oc,WDOLD�GHYH�HVVHUH
FUHGLELOH�SHU�RWWHQHUH�L�IRQGLe��0�6��&RQWH�DL�VXRL��d2N�DO

ULODQFLR��PD�WHQLDPR�L�PLHL�SULQFLSLe

,O �0LQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR �g �VWDWR �D
6RUUHQWR�SHU �FRQFOXGHUH�L �ODYRUL �GHO �FRQYHJQR
D �WLWROR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWf ��
*UHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
1HOOjRFFDVLRQH� �KD�SDUODWR�GHOOD �SURVSHWWLYD�GL
TXHVWR �JRYHUQR� �DUULYD �D �nQH �OHJLVODWXUD �R
FDGH�VXOOD�VWUDGD�GHO�4XLULQDOH"�c,R�PL�DXJXUR
FKH �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD�
$EELDPR �RWWHQXWR �L �IRQGL �RUD �GREELDPR
VSHQGHUOL �FRQ �OH �ULIRUPH� �6H �O
,WDOLD �SUHQGH
GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD �LQVWDELOH �D
SDJDUH�QRQ�VRQR�L�SROLWLFL�PD�L�FLWWDGLQL��6HUYH
UHVSRQVDELOLWf� �GREELDPR �HVVHUH �FUHGLELOL� �6H
QRL �FDPELDPR �XQ �DOWUR �*RYHUQR� �VH �FL �VDUf
XQ
DOWUD �FULVL �FL �GLUDQQR �kg �OD �VROLWD �,WDOLD�
LQVWDELOH �H �LQDoGDELOH �H �DEELDPR �VEDJOLDWR �D
nGDUFLl� �,Q �TXHVWR �PRPHQWR �LQYHFH �VLDPR
FUHGLELOLd� �,O �PLQLVWUR �GHJOL �(VWHUL �KD �DQFKH
GHWWR �FKH �cXQD �SHUVRQDOLWf �FRPH �'UDJKL �SXi
VLFXUDPHQWH �ODYRUDUH �D �FROPDUH �XQ
YXRWR �GL �OHDGHUVKLSd �LQ �(XURSD �GRSR �FKH �OD
FDQFHOOLHUD �WHGHVFD �$QJHOD �0HUNHO �DYUf
WHUPLQDWR �LO �VXR �PDQGDWR �SROLWLFR� �( �VXOOD
VSDFFDWXUD �GHO �0RYLPHQWR �&LQTXH �6WHOOH �g
VWDWR�SUXGHQWH��ce�XQ�PRPHQWR�SROLWLFDPHQWH

GHOLFDWR �H �SURSULR �SHUFKh �g �GHOLFDWR �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH�FRPXQHd��1HO�FRQYHJQR�RUJDQL]]DWR
GD�$OLV�KD�DJJLXQWR��c&L�FUHGR�FRPH�WDQWLVVLPL
� �DJJLXQJH �� �QRQ �g �VHPSOLFH� �PD �WURYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWR��FKH�HVLVWH�GD�GLHFL�DQQL�H�KD�GDWR��
JRYHUQL �D �TXHVWR �3DHVH �H �KD �DFFRPSDJQDWR
O
,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWR�DO�GL�Of�GHOOD�WUDJLFD�SDQGHPLDd�
%HQ �YHQJD �LO �WHQWDWLYR �GL �PHGLD]LRQH �SHU
HYLWDUH �URWWXUH �H �VFRQJLXUDUH �XQD �VFLVVLRQH�
)RQWL �YLFLQH �DOO
H[ �SUHVLGHQWH �GHO �&RQVLJOLR
IDQQR �QRWDUH �DOO
$GQNURQRV �FKH
*LXVHSSH �&RQWH �QRQ �SXi �FKH �YDOXWDUH
SRVLWLYDPHQWH �LO �WHQWDWLYR �GL �PHGLD]LRQH �LQ
DWWR� �GDO �PRPHQWR �FKH �OXL �VWHVVR �KD �VHPSUH
ODYRUDWR �SHU �WURYDUH �XQD �VLQWHVL �H �SHU �HYLWDUH
VSDFFDWXUH �H �VFLVVLRQL �LQWHUQH �DO �0RYLPHQWR�
4XLQGL �EHQ �YHQJD �DQFKH �TXHVWR �WHQWDWLYR� �GL
FXL �HUD �VWDWR �SUHYHQWLYDPHQWH �LQIRUPDWR� �VH
XWLOH �D �ULODQFLDUH �LO �0RYLPHQWR �H �D �GDU �YLWD �D
XQ �QXRYR �FRUVR� �WHQHQGR �IHUPL �SHUi �TXHL
SULQFLSL �IRQGDPHQWDOL �VX �FXL �VL �g �JLf �HVSUHVVR
FRQ�FKLDUH]]D�
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&RYLG��%RFFLD��c3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULDd

&RYLG� �%RFFLD� �
3DUODPHQWR �GLVFXWD �VX
YDFFLQD]LRQH �REEOLJDWRULD
 �f �,PROD �2JJL&RVd
)UDQFHVFR�%RFFLD� �GHSXWDWR�3G�H�UHVSRQVDELOH
(QWL �ORFDOL �GHOOD �VHJUHWHULD �QD]LRQDOH� �D
PDUJLQH �GHO �FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR
GD �$OLV� �$VVRFLD]LRQH �ORJLVWLFD

GHOOeLQWHUPRGDOLWc�VRVWHQLELOH����$GQNURQRV�
,O �WXR �LQGLUL]]R �HPDLO �QRQ �VDUc �SXEEOLFDWR� �,
FDPSL�REEOLJDWRUL�VRQR�FRQWUDVVHJQDWL�
1RPH�
(PDLO�
&RPPHQWL�UHFHQWL



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

����������

�
$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��i����
8WHQWL�XQLFL�������

KWWSV���LWDFDQRWL]LH�LW������������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���LWDFDQRWL]LH�LW������������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R

PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66�� �7KH �SRVW �0�6� �'L �0DLR
g0RPHQWR �GHOLFDWR� �FUHGR �WURYHUHPR
VROX]LRQHh�DSSHDUHG�jUVW�RQ�,WDFD�1RWL]LH��
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/d���H�LO����RWWREUH�6RUUHQWR�RVSLWHUc�LO�*���GHO�&RPPHUFLR�
OdDQQXQFLR�GD�'L�0DLR

/f�� �H �LO ��� �RWWREUH �6RUUHQWR �RVSLWHUc �LO �*��
GHO �&RPPHUFLR� �OfDQQXQFLR �GD �'L �0DLR� �$G
DQQXQFLDUOR �d �VWDWR �SURSULR �LO �PLQLVWUR �GHJOL
(VWHUL� �/XLJL �'L �0DLR� �6RUUHQWR �RVSLWHUc �LO �*��
GHO �&RPPHUFLR� �5LSRUWLDPR �GL �VHJXLWR �OH �VXH
SDUROH� �2JJL �D �6RUUHQWR �KR �SDUWHFLSDWR �FRQ
JUDQGH�SLDFHUH�DOOfHYHQWR�g7UDVSRUWL��ORJLVWLFD�
VRVWHQLELOLWc� �JUHHQ �H �EOXH �HFRQRP\ �SHU �OD
ULSDUWHQ]Dh� �8Q �VHWWRUH �FKH �GXUDQWH �OD
SDQGHPLD �QRQ �VL �d �PDL �IHUPDWR� �QRQ �KD �PDL
PROODWR �H �RJJL �VWD �FRQWULEXHQGR �IDWWLYDPHQWH
DOOD �ULSUHVD �GHO �3DHVH� �$OOf$/,6 �$VVRFLD]LRQH
/RJLVWLFD �GHOOf,QWHUPRGDOLWc �6RVWHQLELOH �H �DO
VXR �SUHVLGHQWH �*XLGR �*ULPDOGL �YD �SRL �LO �PLR

ULQJUD]LDPHQWR �SHU �OfLQYLWR �H �SHU �DYHU
RUJDQL]]DWR �TXHVWR �LPSRUWDQWH �PRPHQWR �GL
FRQIURQWR��FKH�FL�SHUPHWWHUc�GL�SRUWDUH�DYDQWL
DPEL]LRVL �SURJHWWL �SXQWDQGR �VX �WUDQVL]LRQH
HFRORJLFD� �GLJLWDOL]]D]LRQH �H
VEXURFUDWL]]D]LRQH� �+R �DQFKH �DYXWR �PRGR �GL
DQQXQFLDUH �FKH �L �SURVVLPL ��� �H ��� �RWWREUH�
VHPSUH �TXL �D �6RUUHQWR� �RUJDQL]]HUHPR �LO �*��
,WDO\ �GHL �PLQLVWUL �GHO �&RPPHUFLR� �8QfDOWUD
RSSRUWXQLWc�SHU�FRQWLQXDUH�D�PHWWHUH�Of,WDOLD�H
L �VXRL �SXQWL �GL �IRU]D �DO �FHQWUR �GHO �PRQGR�
&RQWLQXLDPR �FRVe �VHQ]D �IHUPDUFL� �LO �QRVWUR
3DHVH�PHULWD�GL�ULSDUWLUH�DO�PDVVLPR�GHOOH�VXH
SRWHQ]LDOLWc�
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6RUUHQWR��LO�0LQLVWUR�'L�0DLR�DOOc$OLV��d/DYRUDUH�SHU�WURYDUH
XQD�VROX]LRQH�FRPXQHe

6RUUHQWR��LO�0LQLVWUR�'L�0DLR�DOOd$OLV��e/DYRUDUH
SHU �WURYDUH �XQD �VROX]LRQH �FRPXQHf� �e(d �XQ
PRPHQWR �SDUWLFRODUPHQWH �GHOLFDWR� �SURSULR
SHU �TXHVWR �VL �GHYH �SDUODUH �SRFKLVVLPR �H
ODYRUDUH�SHU�WURYDUH�XQD�VROX]LRQH�FRPXQH��,R
FL �FUHGR� �FRPH �FL �FUHGRQR �LQ �GLYHUVL� �QRQ �c
VHPSOLFH �PD �WURYHUHPR �XQD �VROX]LRQH
FRPXQH� �SHU �ULXVFLUH �D �IDUH �ULSDUWLUH �TXHVWR
SURJHWWR �LO �SULPD �SRVVLELOH� �FKH �HVLVWH �GD ���
DQQL �H �KD �GDWR �WUH �JRYHUQL �D �TXHVWR �3DHVH �H
FKH �KD �DFFRPSDJQDWR �Od,WDOLD �DG �XQ �SHUFRUVR
GL �JUDQGL �FDPELDPHQWLf� �4XHVWD �OD
GLFKLDUD]LRQH � �LO �PLQLVWUR �GHJOL �(VWHUL �/XLJL �'L
0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD �FRQFOXVLYD

GHO �FRQYHJQR �RUJDQL]]DWR �GD �$OLV �D �6RUUHQWR�
LQ �PHULWR �DOOD �VLWXD]LRQH �GHO �0�6� �e,R �PL
DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Od,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQdDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DiGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �hGDUFLf� �KD �SRL
FRQWLQXDWR��)RQWH��,WDOSUHVV



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� JUDQGDQJRORDJULJHQWR�LW
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��e����
8WHQWL�XQLFL�������

KWWSV���ZZZ�JUDQGDQJRORDJULJHQWR�LW�WRS�QHZV�LWDOSUHVV�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�JUDQGDQJRORDJULJHQWR�LW�WRS�QHZV�LWDOSUHVV�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �� ��(
 �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�O
,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWL�� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6���,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �O
,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQ
DOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DgGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �fGDUFL�� �KD
DJJLXQWR��,7$/35(66��



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� LOIDWWRQLVVHQR�LW
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��i����
8WHQWL�XQLFL�������

KWWSV���ZZZ�LOIDWWRQLVVHQR�LW���������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�LOIDWWRQLVVHQR�LW���������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh�
&RVd �LO �PLQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR�
LQWHUYHQHQGR �DOOD �JLRUQDWD �FRQFOXVLYD �GHO

FRQYHJQR �RUJDQL]]DWR �GD �$OLV �D �6RUUHQWR� �LQ
PHULWR �DOOD �VLWXD]LRQH �GHO �0�6� �g,R �PL �DXJXUR
VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD �SHUFKc
DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR �LQL]LDQGR �D
VSHQGHUOL �DWWUDYHUVR �OH �ULIRUPH� �PD �VH �Of,WDOLD
SUHQGH �GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD
LQVWDELOH� �D �SDJDUH �VDUDQQR �L �FLWWDGLQL� �0DL
FRPH �LQ �TXHVWR �PRPHQWR �GREELDPR �HVVHUH
FUHGLELOL �SHU �ULXVFLUH �D �RWWHQHUH �TXHVWL �IRQGL�
6H �QRL �FDPELDPR �XQ �DOWUR �*RYHUQR �R �LQL]LD
XQfDOWUD �FULVL �FL �GLUDQQR �FKH �c �OD �VROLWD �,WDOLD
LQVWDELOH� �QRQ �DkGDELOH �H �FKH �DEELDPR
VEDJOLDWR�D�jGDUFLh��KD�DJJLXQWR�
�,7$/35(66��



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� LOVDQQLRTXRWLGLDQR�LW
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��g����
8WHQWL�XQLFL�������

KWWSV���ZZZ�LOVDQQLRTXRWLGLDQR�LW������������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�LOVDQQLRTXRWLGLDQR�LW������������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�

0�6��'L�0DLR��0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQH�

1$32/, ��,7$/35(66� �f ��(
 �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�O
,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWL�� �&RVe �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6���,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKd �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �O
,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQ
DOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DiGDELOH�H
FKH�DEELDPR�VEDJOLDWR�D�hGDUFL���KD�DJJLXQWR�
�,7$/35(66���WDL�DGV�UHG����/XJ���������



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� FLRFLDULDRJJL�LW
�

$UJRPHQWR��6L�SDUOD�GL�QRL
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($9��h����
8WHQWL�XQLFL�������

KWWSV���ZZZ�FLRFLDULDRJJL�LW�DJHQ]LH�QHZV��������FRYLG�ERFFLD�SDUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH�REEOLJDWRULD



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�FLRFLDULDRJJL�LW�DJHQ]LH�QHZV��������FRYLG�ERFFLD�SDUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH�REEOLJDWRULD

&RYLG��%RFFLD��
3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULD


5RPD� �� �OXJ� ��$GQNURQRV� �� ��,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLg�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DiURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLf�FKH

DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH
'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL�WXWWL�SHU
SURWHJJHUH�WXWWL��/D�ULSDUWHQ]D�GLSHQGHUc�GDOOD
YDFFLQD]LRQH �GL �PDVVD�� �&RVe �)UDQFHVFR
%RFFLD� �GHSXWDWR �3G �H �UHVSRQVDELOH �(QWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �ORJLVWLFD �GHOO
LQWHUPRGDOLWc
VRVWHQLELOH�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� IRUWXQHLWD�FRP
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��l����
8WHQWL�XQLFL�������

KWWSV���ZZZ�IRUWXQHLWD�FRP������������FRYLG�ERFFLD�SDUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH�REEOLJDWRULD�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�IRUWXQHLWD�FRP������������FRYLG�ERFFLD�SDUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH�REEOLJDWRULD�

&RYLG��%RFFLD��
3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULD


5RPD� �� �OXJ� ��$GQNURQRV� �h �i,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLg�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DmURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLf�FKH
DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH

'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL�WXWWL�SHU
SURWHJJHUH�WXWWL��/D�ULSDUWHQ]D�GLSHQGHUc�GDOOD
YDFFLQD]LRQH �GL �PDVVDk� �&RVe �)UDQFHVFR
%RFFLD� �GHSXWDWR �3G �H �UHVSRQVDELOH �(QWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �ORJLVWLFD �GHOOjLQWHUPRGDOLWc
VRVWHQLELOH� �/
DUWLFROR �&RYLG� �%RFFLD�

3DUODPHQWR �GLVFXWD �VX �YDFFLQD]LRQH
REEOLJDWRULD
�SURYLHQH�GD�)RUWXQH�,WDOLD�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� WXWWRJJL�LQIR
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
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8WHQWL�XQLFL�������

KWWSV���WXWWRJJL�LQIR�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH��������



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���WXWWRJJL�LQIR�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH��������

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66��



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

���������� TXRWLGLDQRGLJHOD�LW
�

$UJRPHQWR��6L�SDUOD�GL�QRL

�
($9��i����
8WHQWL�XQLFL�������

KWWSV���ZZZ�TXRWLGLDQRGLJHOD�LW�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�TXRWLGLDQRGLJHOD�LW�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66��
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� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�]HURXQRWY�LW�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

7HPSR �GL �/HWWXUD� �� �� �PLQXWR �1$32/,
�,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R

PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66�� � �� �9LVXDOL]]D]LRQL
/
DUWLFROR �0�6� �'L �0DLR �g0RPHQWR �GHOLFDWR�
FUHGR �WURYHUHPR �VROX]LRQHh �SURYLHQH �GD
=HURXQR�79�
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� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�FRUULHUHQD]LRQDOH�LW������������SROYHULHUD�PRYLPHQWR���VWHOOH�SDUOD�GL�PDLR�

3ROYHULHUD�0RYLPHQWR���VWHOOH��SDUOD�'L�0DLR

&DRV �QHO �0RYLPHQWR �� �6WHOOH �GRSR �LO �GXUR
VFRQWUR�WUD�*ULOOR�H�&RQWH��'L�0DLR��FKLDPDWR�D
ODYRUDUH �DOOH �PRGLnFKH �GL �6WDWXWR �H
UHJRODPHQWL� �LQYRFD �FDOPDkd �XQ �PRPHQWR
SROLWLFDPHQWH �PROWR �GHOLFDWR� �SURSULR �SHU
TXHVWR�FUHGR�FKH�VL�GHEED�SDUODUH�SRFKLVVLPR
H�ODYRUDUH�SHU �WURYDUH�XQD�VROX]LRQH�FRPXQH�
,R�FL�FUHGR��QRQ�f�VHPSOLFH�PD�WURYHUHPR�XQD
VROX]LRQH �FRPXQH �SHU �ULXVFLUH �D �IDU �ULSDUWLUH
TXHVWR �SURJHWWR �LO �SULPD �SRVVLELOHl� �&RVh �LO
PLQLVWUR �GHJOL �(VWHUL� �/XLJL �'L �0DLR� �DOOjHYHQWR
SURPRVVR �GD �$OLV ��$VVRFLD]LRQH �ORJLVWLFD
GHOOjLQWHUPRGDOLWDj �VRVWHQLELOH�� �D �6RUUHQWR�
VXOOD �VLWXD]LRQH �FDRWLFD �DOOjLQWHUQR �GHO
0RYLPHQWR �� �VWHOOH� �'L �0DLR �f �XQR �GHL �VHWWH
FRPSRQHQWL �GHO �FRPLWDWR �QRPLQDWR �GDO
*DUDQWH �%HSSH �*ULOOR �SHU �ODYRUDUH �DOOH
PRGLnFKH �GL �6WDWXWR �H �UHJRODPHQWL �GHO
0�V�/(**, �$1&+(� �0�V� �*ULOOR �DFFHWWD �OD
PHGLD]LRQH �H �VRVSHQGH �LO �YRWR �VXO �FRPLWDWR
GLUHWWLYRk&216(*8(1=( �68/ �*29(512"
'2%%,$02 �'$5( �6(*1, �', �67$%,/,7cl,O
WLWRODUH �GHOOD �)DUQHVLQD� �VSLHJD �OD �'LUH
�ZZZ�GLUH�LW�� �KD �ULFRUGDWR �FKH� �QRQRVWDQWH �OD

FULVL �DWWXDOH� �TXHOOR �GHO �0RYLPHQWR �f �kXQ
SURJHWWR �FKH �HVLVWH �GD �ROWUH ��� �DQQL �LQ �,WDOLD�
KD �GDWR �WUH �JRYHUQL �D �TXHVWR �3DHVH �LQFOXVR
OjDWWXDOH� �FKH �KD �DFFRPSDJQDWR �Oj,WDOLD �LQ �XQ
SURFHVVR �GL �WUDQVL]LRQH �H �FDPELDPHQWRl� �(
VXOOH �SRVVLELOL �FRQVHJXHQ]H �VXO �JRYHUQR
'UDJKL�LQ�FDVR�GL �IUDWWXUH�QHO �0�V��'L �0DLR�KD
DJJLXQWR��k0L�DXJXUR�FKH�VL�SRVVD�FRPSOHWDUH
OD �OHJLVODWXUD �SHUFKg �DEELDPR �RWWHQXWR �VROGLl
H�VWLDPR�SUHSDUDQGR�OH�FRQGL]LRQL �SHU�LQL]LDUH
kD �VSHQGHUOL� �6H �Oj,WDOLD �Ge �GHOOH �DVSHWWDWLYH
VEDJOLDWH� �SUHQGH �LPSHJQL �H �SRL �VL �GLPRVWUD
LQVWDELOH �FRPH �3DHVH �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �RUD �GREELDPR �HVVHUH
FUHGLELOL �SHU �RWWHQHUH �TXHVWL �IRQGL� �6H �QRL
FDPELDPR�XQ�DOWUR�JRYHUQR�R�LQL]LD�XQD�QXRYD
FULVL �i �KD �VSLHJDWR �LO �PLQLVWUR �GHJOL �(VWHUL
i �GLUDQQR �FKH �f �OD �VROLWD �,WDOLD �LQVWDELOH �H �QRQ
DoGDELOH� �PHQWUH �LQ �TXHVWR �PRPHQWR �Fjf
JUDQGH �DXWRUHYROH]]D �GHOOj,WDOLD �H �GREELDPR
TXLQGL �HVVHUH �DOOjDOWH]]D �GHOOD �VnGDl� �&KH �KD
FRQFOXVR�FRQ�kXQ�SDUDJRQH�FDOFLVWLFRl�GLFHQGR
FKH �kOj,WDOLD �QHL �PRPHQWL �LQ �FXL �ID �VTXDGUD
UDFFRJOLH �QXRYH �HQHUJLH� �WRJOLH �SROHPLFKH �H
VFRQWUL��DOOD�nQH�EDWWH�WXWWL�TXDQWLl�&RUUHODWL
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KWWSV���ZZZ�LOFRUULHUHGHOODFLWWD�FRP�QHZV�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�KWPO

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �f �h(g �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�d�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Og,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLi� �&RVe �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��h,R

PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKd �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Og,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQgDOWUD �FULVL �FL �GLUDQQR
FKH�d�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DlGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �kGDUFLi� �KD
DJJLXQWR��,7$/35(66�� �&RQWLQXD �D �OHJJHUH
0�6� �'L �0DLR �h0RPHQWR �GHOLFDWR� �FUHGR
WURYHUHPR�VROX]LRQHi�VX�,O�&RUULHUH�GHOOD�&LWWc�
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� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�LWDOSUHVV�FRP�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66��
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0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66��
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&RP�VWDPSD�c�&29,'��%2&&,$��9$&&,1$56,�7877,�3(5
3527(**(5(�7877,��5,3$57(1=$�',3(1'(5$d�'$

9$&&,1$=,21(�',�0$66$

�$*(13$5/� �h �VDE ��� �OXJOLR ����� �&RUGLDOL
VDOXWL�
8oFLR�VWDPSD�)UDQFHVFR�%RFFLD
i
&29,'� �%2&&,$� �9$&&,1$56, �7877, �3(5
3527(**(5(�7877,��5,3$57(1=$�',3(1'(5$j
'$�9$&&,1$=,21(�',�0$66$
k,O �WHPD �GHOOD �YDFFLQD]LRQH �REEOLJDWRULD �d
PROWR �GHOLFDWR� �VSHUR �FKH �VL �DSUD �DOPHQR �OD
GLVFXVVLRQH �LQ �3DUODPHQWR� �&L �VRQR �DQFRUD
PROWL�RYHU�����FKH�UDSSUHVHQWDQR�OD�IDVFLD�SLg
D �ULVFKLR� �FKH �QRQ �VRQR �DQFRUD �YDFFLQDWL �H �OD

GLVFXVVLRQH�VXO�UDJJLXQJHUH�WXWWL�YD�DnURQWDWD
SULPD�GHO�SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR
D�FLf�FKH�DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD
YDULDQWH�'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL
WXWWL �SHU �SURWHJJHUH �WXWWL� �/D �ULSDUWHQ]D
GLSHQGHUc�GDOOD�YDFFLQD]LRQH�GL�PDVVDl�� �&RVe
)UDQFHVFR�%RFFLD��GHSXWDWR�3'�H�UHVSRQVDELOH
(QWL �ORFDOL �GHOOD �6HJUHWHULD �QD]LRQDOH� �D
PDUJLQH �GHO �FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR
GD �$OLV� �$VVRFLD]LRQH �/RJLVWLFD
GHOOj,QWHUPRGDOLWc�6RVWHQLELOH�
��/LVWHQ�WR�WKLV
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KWWSV���DJHQSDUO�HX�FRP�VWDPSD�UHFRYHU\�ERFFLD�ORJLVWLFD�FUXFLDOH�QHOOD�VRFLHWD�GLJLWDOH�
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KWWSV���DJHQSDUO�HX�FRP�VWDPSD�UHFRYHU\�ERFFLD�ORJLVWLFD�FUXFLDOH�QHOOD�VRFLHWD�GLJLWDOH�

&RP�VWDPSD�c�5(&29(5<��%2&&,$��/2*,67,&$�&58&,$/(
1(//$�62&,(7$d�',*,7$/(

�$*(13$5/� �f �VDE ��� �OXJOLR ����� �&RUGLDOL
VDOXWL�
8mFLR�VWDPSD�)UDQFHVFR�%RFFLD
g
5(&29(5<� �%2&&,$� �/2*,67,&$ �&58&,$/(
1(//$�62&,(7$h�',*,7$/(
i,O �3155 �d �OhRFFDVLRQH �SHU �IDU �GLYHQWDUH
ORJLVWLFD �H �VRVWHQLELOLWc �XQD �IURQWLHUD
FROOHWWLYD� �VRQR �VWDQ]LDWL �ROWUH ��� �PLOLDUGL �GL
HXUR �SHU �LO �SRWHQ]LDPHQWR �H
OhDPPRGHUQDPHQWR �GHOOD �UHWH �IHUURYLDULD�
GHOOD �VLFXUH]]D �VWUDGDOH� �GHL �SRUWL�
GHOOhLQWHUPRGDOLWc �H �GHOOD �ORJLVWLFD �LQWHJUDWD�

1HOOD �VRFLHWc �GLJLWDOH �OD �ORJLVWLFD �d �FUXFLDOH�
$GHVVR �OD �YHUD �VlGD �d �QRQ �VSUHFDUH
OhRFFDVLRQH� �WUDVIRUPDQGR �LQ �UHDOWc �L �SURJHWWL
LQVHULWL �QHO �5HFRYHU\ �SODQ �H �SHQVDUH� �QHOOR
VWHVVR �WHPSR� �D �LQWHUYHQWL �SHU �QXRYL
LQYHVWLPHQWL �GXUDWXUL �VXO �VRVWHJQR �DO
WUDVIHULPHQWR �PRGDOH �VWUDGD�PDUH �H �VWUDGD�
IHUURj� �&RVe �)UDQFHVFR �%RFFLD� �GHSXWDWR �3' �H
UHVSRQVDELOH �(QWL �ORFDOL �GHOOD �6HJUHWHULD
QD]LRQDOH� �D �PDUJLQH �GHO �FRQYHJQR
RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV� �$VVRFLD]LRQH
/RJLVWLFD�GHOOh,QWHUPRGDOLWc�6RVWHQLELOH�
��/LVWHQ�WR�WKLV
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0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R

PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66�� �/
DUWLFROR �0�6� �'L �0DLR
g0RPHQWR �GHOLFDWR� �FUHGR �WURYHUHPR
VROX]LRQHh�SURYLHQH�GD�6DOXWH/DE�
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KWWSV���ZZZ�LOGLVSDULTXRWLGLDQR�LW�LW�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

0�6� �'L �0DLR �g0RPHQWR �GHOLFDWR� �FUHGR
WURYHUHPR �VROX]LRQHh �� �,O �'LVSDUL
4XRWLGLDQR0�6� �'L �0DLR �g0RPHQWR �GHOLFDWR�
FUHGR�WURYHUHPR�VROX]LRQHh
6KDUH�)DFHERRN�7ZLWWHU�3LQWHUHVW�:KDWV$SS
1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL

GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH�DEELDPR�VEDJOLDWR�D�jGDUFLh��KD�DJJLXQWR�
�,7$/35(66��
6KDUH�)DFHERRN�7ZLWWHU�3LQWHUHVW�:KDWV$SS
*OL�DOWUL�DUWLFROL�SULPRSLDQR
/XJ���������DSHUWXUD
/XJ���������SULPRSLDQR
&RPPHQWR� �3HU �IDYRUH �LQVHULVFL �LO �WXR
FRPPHQWR� �1RPH� �3HU �IDYRUH �LQVHULVFL �LO �WXR
QRPH �TXL �(PDLO� �+DL �LQVHULWR �XQ �LQGLUL]]R
HPDLO �HUUDWR� �3HU �IDYRUH �LQVHULVFL �LO �WXR
LQGLUL]]R�HPDLO�TXL�6LWR�:HE�
6DOYD�LO �PLR�QRPH��HPDLO �H�VLWR�ZHE�LQ�TXHVWR
EURZVHU�SHU�OD�SURVVLPD�YROWD�FKH�FRPPHQWR�
,Q�SULPR�SLDQR
SULPRSLDQR�/XJ��������
SULPRSLDQR�/XJ��������
,Q�DSHUWXUD
SULPRSLDQR�/XJ��������
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0�6��'L�0DLR��0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR�VROX]LRQH

1$32/, �� �ee(e �XQ �PRPHQWR �SDUWLFRODUPHQWH
GHOLFDWR� �SURSULR �SHU �TXHVWR �VL �GHYH �SDUODUH
SRFKLVVLPR �H �ODYRUDUH �SHU �WURYDUH �XQD
VROX]LRQH �FRPXQH� �,R �FL �FUHGR� �FRPH �FL
FUHGRQR �LQ �GLYHUVL� �QRQ �c �VHPSOLFH �PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Oe,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLee� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD

FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR� �LQ �PHULWR �DOOD �VLWXD]LRQH �GHO �0�6�
ee,R �PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD
OHJLVODWXUD �SHUFKc �DEELDPR �RWWHQXWR �L �VROGL�
VWLDPR �LQL]LDQGR �D �VSHQGHUOL �DWWUDYHUVR �OH
ULIRUPH� �PD�VH �Oe,WDOLD �SUHQGH �GHJOL �LPSHJQL �H
SRL �VL �GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQeDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DhGDELOH�H
FKH�DEELDPR�VEDJOLDWR�D�gGDUFLee��KD�DJJLXQWR�
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8VD��'L�0DLR��QXRYD�DPPLQLVWUD]LRQH�FUHGH�QHO
PXOWLODWHUDOLVPR��FKH�VHUYH�DOO
,WDOLD

5RPD� ��� �OXJ ������ �� ��$JHQ]LD �1RYD� �� �/D
QXRYD �DPPLQLVWUD]LRQH �GHJOL �6WDWL �8QLWL �FUHGH
QHO �PXOWLODWHUDOLVPR� �XQ �SULQFLSLR �FKH
jDOOi,WDOLD�VHUYH�FRPH�LO�SDQHk��/R�KD�DmHUPDWR
LO �PLQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR�
LQWHUYHQHQGR �DOOiHYHQWR �j7UDVSRUWL� �ORJLVWLFD�
VRVWHQLELOLWe� �JUHHQ �H �EOXH �HFRQRP\ �SHU �OD
ULSDUWHQ]Dk �RUJDQL]]DWR �GD �$OLV� �/i,WDOLD �GD
DOOHDWR �GHJOL �8VD �KD �GRYXWR �FRQIURQWDUVL �FRQ
OiDYYLFHQGDPHQWR�DOOD�&DVD�%LDQFD�IUD�'RQDOG
7UXPS �H �-RH �%LGHQ� �KD �ULFRUGDWR �'L �0DLR� �,O
PXOWLODWHUDOLVPR �VRVWHQXWR �GDJOL �6WDWL �8QLWL �f
XQ �SULQFLLSR �FKH �jDOOi,WDOLD �VHUYH �FRPH �LO
SDQHk��VLD�LQ�SROLWLFD�HVWHUD�FKH�SHU�TXHOOR�FKH
ULJXDUGD �OH �HVSRUWD]LRQL� �KD �GHWWR �LO �PLQLVWUR�
SHUFKg�jPHWe�GHO�QRVWUR�3LO�QD]LRQDOH�f�OHJDWR

DOOiHVWHURk� �0XOWLODWHUDOLVPR �YXRO �GLUH
GLVFXWHUH �H �FRVWUXLUH �jSHUFRUVL �LQ �FXL �YLQFRQR
WXWWLk� �KD �VRWWROLQHDWR� �,Q �SROLWLFD �HVWHUD �H
LQWHUQD �jQRQ �HVLVWRQR �VROR �GXH �DOWHUQDWLYHk�
PD�VL�SXh�HVWHQGHUH�LO�FDPSR�jSHU�SHUPHWWHUH
D�WXWWL�GL�YLQFHUHk��KD�GHWWR�'L�0DLR��4XHVWD�f
OiHSRFD �LQ �FXL �jFRVWUXLUH �QXRYH �RSSRUWXQLWek�
KD �DJJLXQWR� �VRWWROLQHDQGR �FKH �Oi�� �H ���
RWWREUH �VL �WHUUe �D �6RUUHQWR �LO �*�� �GHL �PLQLVWUL
GHO �&RPPHUFLR �jGL �WXWWR �LO �PRQGRk� �/D
GLVFXVVLRQH �YHUWHUe �DQFKH �VXOOD �ULIRUPD
GHOOi2UJDQL]]DL]RQH �PRQGLDOH �GHO �FRPPHUFLR�
SHU �ULSDUWLUH �GRSR �OD �SDQGHPLD� �KD �GHWWR �'L
0DLR�
�5HV��c�$JHQ]LD�1RYD���5LSURGX]LRQH�ULVHUYDWD
>d7RUQD�LQGLHWUR@
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KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������UHFRYHU\�ERFFLD�SG�ORJLVWLFD�FUXFLDOH�QHOOD�VRFLHWD�GLJLWDOH

5HFRYHU\��%RFFLD��3G���ORJLVWLFD�FUXFLDOH�QHOOD�VRFLHWc
GLJLWDOH

5RPD� ��� �OXJ ������ �� ��$JHQ]LD �1RYD� �� �,O �3QUU
�f �O
RFFDVLRQH �SHU �IDU �GLYHQWDUH �ORJLVWLFD �H
VRVWHQLELOLWe �XQD �IURQWLHUD �FROOHWWLYD� �VRQR
VWDQ]LDWL �ROWUH ��� �PLOLDUGL �GL �HXUR �SHU �LO
SRWHQ]LDPHQWR �H �O
DPPRGHUQDPHQWR �GHOOD
UHWH �IHUURYLDULD� �GHOOD �VLFXUH]]D �VWUDGDOH� �GHL
SRUWL� �GHOO
LQWHUPRGDOLWe �H �GHOOD �ORJLVWLFD
LQWHJUDWD� �1HOOD �VRFLHWe �GLJLWDOH �OD �ORJLVWLFD �f
FUXFLDOH���&RVg�)UDQFHVFR�%RFFLD��GHSXWDWR�GHO
3DUWLWR �GHPRFUDWLFR �H �UHVSRQVDELOH �HQWL �ORFDOL

GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �/RJLVWLFD �GHOO
,QWHUPRGDOLWe
6RVWHQLELOH� ��$GHVVR �OD �YHUD �ViGD �f �QRQ
VSUHFDUH �O
RFFDVLRQH� �WUDVIRUPDQGR �LQ �UHDOWe �L
SURJHWWL �LQVHULWL �QHO �5HFRYHU\ �SODQ �H �SHQVDUH�
QHOOR �VWHVVR �WHPSR� �D �LQWHUYHQWL �SHU �QXRYL
LQYHVWLPHQWL �GXUDWXUL �VXO �VRVWHJQR �DO
WUDVIHULPHQWR �PRGDOH �VWUDGD�PDUH �H �VWUDGD�
IHUUR�� �KD �FRQFOXVR� ��&RP� �c �$JHQ]LD �1RYD ��
5LSURGX]LRQH�ULVHUYDWD�>d7RUQD�LQGLHWUR@
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8H��'L�0DLR��,WDOLD�DYUc�QXRYH�RSSRUWXQLWc�GL�IURQWH�D�YXRWR
OHDGHUVKLS�HXURSHD

5RPD� ��� �OXJ ������ �� ��$JHQ]LD �1RYD� �� �/D
VFHOWD�GHOOD�FDQFHOOLHUD�WHGHVFD�$QJHOD�0HUNHO
GL�QRQ�ULFDQGLGDUVL�DSUH�XQ�YXRWR�GL�OHDGHUVKLS
HXURSHD� �/R �KD �DlHUPDWR �LO �PLQLVWUR �GHJOL
(VWHUL �/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOhHYHQWR
i7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWe� �JUHHQ �H
EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]Dj �RUJDQL]]DWR
GD �$OLV� �4XHOOD �GHO �SUHVLGHQWH �GHO �&RQVLJOLR
0DULR �'UDJKL �f �XQD �imJXUD �EHQ �FRQRVFLXWD �DL

WDYROL�HXURSHLj��H�XQD�SHUVRQDOLWe�FRPH�OD�VXD
SXg �ODYRUDUH �SHU �LO �JRYHUQR �LWDOLDQR �SHU
FROPDUH �TXHVWR �YXRWR �D �OLYHOOR �8H� �PHQWUH �LO
SUHVLGHQWH �IUDQFHVH �(PPDQXHO �0DFURQ �iKD
XQD �OHDGHUVKLS �FKH �KD �GLPRVWUDWR �PROWD
DPEL]LRQHj� �i,WDOLD �DYUe �JUDQGLVVLPR �VSD]LR
SHU �SRWHU �LPSOHPHQWDUH �QXRYH �RSSRUWXQLWej�
KD �ULOHYDWR �'L �0DLR� ��5HV� �c �$JHQ]LD �1RYD ��
5LSURGX]LRQH�ULVHUYDWD�>d7RUQD�LQGLHWUR@
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KWWSV���ZZZ�WHOHJUDQGXFDWR�LW������������LO�SURJHWWR�GDUVHQD�HXURSD�LOOXVWUDWR�VXO�SDOFR�GL�DOLV�

,O�SURJHWWR�'DUVHQD�(XURSD�LOOXVWUDWR�DG�$OLV

6255(172 �� �,O �SURJHWWR �'DUVHQD �(XURSD �QHO
SRUWR�GL �/LYRUQR�d�VWDWR�SUHVHQWDWR�QHO �JLRUQR
FRQFOXVLYR �GHOOD �WUH �JLRUQL �GL �$OLV�
O
$VVRFLD]LRQH �ORJLVWLFD �SHU �O
LQWHUPRGDOLWc
VRVWHQLELOH�FKH�VL�d�VYROWD�D�6RUUHQWR�H�FKH�KD
YLVWR �VXO �SDOFR �GHOO
+LOWRQ �SDODFH �LQWHUYDOODUVL
WDQWLVVLPL �HVSRQHQWL �GHO �PRQGR �GHO �WUDVSRUWR�
GHOOD�ORJLVWLFD��GHOOH�LVWLWX]LRQL�H�GHOOD�SROLWLFD�
1HOOD �PDWWLQD �GL �VDEDWR �KDQQR �SDUWHFLSDWR �DO
GLEDWWLWR �VXOOD �WUDQVL]LRQH �JUHHQ �GHO �VLVWHPD
SRUWXDOH �WUD �(XURSD �H �VHPSOLhFD]LRQH� �L
SUHVLGHQWH �GL �YDULH �$XWRULWc �GL �VLVWHPD
SRUWXDOH� �WUD �FXL �/XFLDQR �*XHUULHUL �SHU �LO �0DU
7LUUHQR �6HWWHQWULRQDOH� �FKH �KD �WUDFFLDWR �L �YDUL
VWHS �SHU �OD �UHDOL]]D]LRQH �GHO �SURJHWWR �GHO
QXRYR �SRO �FRQWDLQHU �QHOOR �VFDOR �ODEURQLFR� �(
FRPH �D �/LYRUQR �VL �d �YLVVXWR �LO �FRVLGHWWR
SUREOHPD �GHOOH ��FR]]H �LQTXLQDWH� � �'DQLHOH
5RVVL �SUHVLGHQWH �GHOO
$XWRULWc �GHOO
$GULDWLFR
FHQWUR ��VHWWHQWULRQDOH �KD �SDUODWR �GHOOD
TXHVWLRQH �GHOOH �RVWULFKH �LQTXLQDWH �FKH
ULVFKLDQR �QHO �SRUWR �GL �5DYHQQD �GL �EORFFDUH
LPSRUWDQWL �SURJHWWL�, �ODYRUL �GHOOD �PDWWLQD �VL

VRQR �DSHUWL �FRQ �OD �UHOD]LRQH �GHO �SUHVLGHQWH �GL
$OLV� �*XLGR �*ULPDOGL� �HG �LO �VDOXWR �YLD �ZHE �GHO
SUHVLGHQWH �GHO �3DUODPHQWR �HXURSHR �'DYLG
6DVVROL� �3RL �O
LQWHUYLVWD �FRQ �LO �YLFHPLQLVWUR
DOO
HFRQRPLD �H �hQDQ]H �/DXUD �&DVWHOOL �H �OD
FRQFOXVLRQH �FRQ �LO �PLQLVWUR �GHJOL �DgDUL �HVWHUL
/XLJL �'L �0DLR� �4XHVWD �LQIDWWL �d �VWDWD �OD �IRU]D
GHO �SURJUDPPD �$OLV �FKH �VL �d �VXVVHJXLWR �VXO
SDOFR �D �6RUUHQWR� �IDU �LQFRQWUDUH �GL �QXRYR �LQ
SUHVHQ]D �L �WDQWL �DWWRUL �GHOOR �VFFHQDULR �JOREDOH
GHO �WUDVSRUWR �H �GHOOD �SROLWLFD �SHU �WURYDUH �XQ
SXQWR �GL �SDUWHQ]D �H �GL �SURSRVWD �VX �FRPH
DgURQWDUH �TXHVWR �PRPHQWR �GL �ULSUHVD�
DgURQWDQGR �XQ �SDVVDJJLR �FXOWXUDOH
LPSRUWDQWH��VROOHFLWDQGR�OD�IRU]D�HG�LO�FRUDJJLR
SROLWLFR�GL�PHWWHUH�LQ�FDPSR�GHOOH��VFHOWH�'HOOD
JLRUQDWD �FRQFOXVLYD �GL �$OLV �VH �QH �SDUOD �QHL
QRVWUL �7J �GL �TXHVWR �VDEDWR �� �OXJOLR� �YLVLELOL �LQ
GLUHWWD �DQFKH �VXOOD �QRVWUD �/,9( �79� �HG �DQFKH
QHOOD �WUDVPLVVLRQH �GHGLFDWD �DOOD �SRUWXDOLWc
3RUWR �DOO
RUL]]RQWH� �FRQ �PROWH �DOWUH �LQWHUYLVWH�
LQ �RQGD �JLRYHGe �SURVVLPR �VX �7HOHJUDQGXFDWR
DOOH�������
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*����'L�0DLR��LQFRQWUR�PLQLVWUL�&RPPHUFLR�O
������RWWREUH�D
6RUUHQWR

5RPD� ��� �OXJ ������ �� ��$JHQ]LD �1RYD� �� �,
SURVVLPL����H����RWWREUH�D�6RUUHQWR�VL �WHUUe�LO
*�� �GHL �PLQLVWUL �GHO �&RPPHUFLR �GL �WXWWR �LO
PRQGR� �/R �KD �DQQXQFLDWR �LO �PLQLVWUR �GHJOL
$jDUL �HVWHUL �H �GHOOD �&RRSHUD]LRQH
LQWHUQD]LRQDOH� �/XLJL �'L �0DLR� �LQWHUYHQHQGR �DO
GLEDWWLWR ��7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWe�
JUHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D��
RUJDQL]]DWR �GD �$OLV� ��&L �VDUDQQR ���
RUJDQL]]D]LRQL �LQWHUQD]LRQDOL �H �3DHVL �FKH
GLVFXWHUDQQR� �DG �HVHPSLR� �GHOOD �SLh
LPSRUWDQWH �ULIRUPD �SHU �ULSDUWLUH �GRSR �OD
SDQGHPLD��FKH�f�OD�ULIRUPD�GHOO
RUJDQL]]D]LRQH
PRQGLDOH �GHO �FRPPHUFLR�� �KD �SURVHJXLWR �LO

PLQLVWUR� ��9HUUDQQR �TXL �H� �FRPH �PDUWHGg �D
0DWHUD �WXWWL �L �PLQLVWUL �GHJOL �(VWHUL �GHO �*��
VRQR�ULPDVWL�LQFDQWDWL� �VRQR�VLFXUR�FKH��DQFKH
FRORUR �FKH �OD �FRQRVFRQR� �TXDQGR �YHGUDQQR
6RUUHQWR �GXUDQWH �LO �*�� �DYUDQQR �YRJOLD �GL
WRUQDUH �H �GL �FRQVLJOLDUOD �FRPH �PHWD �QHL �ORUR
3DHVL�� �KD �DJJLXQWR� ��6RUUHQWR �VDUe �DO �FHQWUR
GHL �PHGLD �GL �WXWWR �LO �PRQGR �SHU �GXH �JLRUQL�
3RUWDUH �XQ
RUJDQL]]D]LRQH �GHO �JHQHUH� �LQ �XQ
PRPHQWR�GL�ULSUHVD��FUHGR�SRVVD�HVVHUH�DQFKH
XQ �VHJQDOH �GL �kGXFLD �D �WDQWL �DOEHUJDWRUL�
FRPPHUFLDQWL �H �LPSUHQGLWRUL�� �KD �FRQFOXVR�
�5HV��c�$JHQ]LD�1RYD���5LSURGX]LRQH�ULVHUYDWD
>d7RUQD�LQGLHWUR@
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KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������OLELD�GL�PDLR�QHFHVVDULR�LQFUHPHQWDUH�OH�RSSRUWXQLWD�HFRQRPLFKH�QHO�SDHVH

/LELD��'L�0DLR��QHFHVVDULR�LQFUHPHQWDUH�OH�RSSRUWXQLWc
HFRQRPLFKH�QHO�3DHVH

5RPD�����OXJ����������$JHQ]LD�1RYD����/D�/LELD
f �DQFRUD �XQ �DVVHW �VWUDWHJLFR �SHU �Oj,WDOLD�
SHUFKg �kOD �JHRJUDoD �QRQ �FDPELDl� �H �RFFRUUH
kLQFUHPHQWDUH�OH�RSSRUWXQLWe�HFRQRPLFKHl�QHO
3DHVH� �&RVh �LO �PLQLVWUR �GHJOL �$nDUL �HVWHUL �H
GHOOD �&RRSHUD]LRQH �LQWHUQD]LRQDOH� �/XLJL �'L
0DLR� �LQWHUYHQHQGR �DOOjHYHQWR �k7UDVSRUWL�
ORJLVWLFD� �VRVWHQLELOLWe� �JUHHQ �H �EOXH �HFRQRP\
SHU �OD �ULSDUWHQ]Dl �RUJDQL]]DWR �GD �$OLV� �7UD �OH
RSSRUWXQLWe �FLWDWH �GDO �PLQLVWUR� �OD �FRVWUX]LRQH
GHOOjDHURSRUWR �LQWHUQD]LRQDOH �GL �7ULSROL�
GHOOjDXWRVWUDGD �FRVWLHUD� �LQ �EDVH �DOOjDFFRUGR
VLJODWR �QHO ����� �GDO �JRYHUQR �%HUOXVFRQL� �H
kIRUVH�DQFKH�OD�ULFRVWUX]LRQH�GHOOjDHURSRUWR�GL
%HQJDVLl� �k2JJL �oQDOPHQWH �DEELDPR �XQ

JRYHUQR �GL �XQLWe �QD]LRQDOH� �KR �XQ
LQWHUORFXWRUH �XQLFR �FRQ �FXL �SDUODUHl� �KD
VRWWROLQHDWR�'L�0DLR��SDUODQGR�GHOOD�VLWXD]LRQH
OLELFD� �/jLQWHVD �VX �FXL �VL �EDVD �LO �SURFHVVR
SROLWLFR �OLELFR �SUHYHGH �FKH �LO �QXRYR �JRYHUQR
QRQ�SRVVD�IDUH�QXRYL�DFFRUGL��H�JOL�DFFRUGL�FKH
DEELDPR �EDVWD �LPSOHPHQWDUOLl� �KD �SURVHJXLWR
'L�0DLR��/D�SULRULWe�RUD�f�kQHOOD�VWDELOL]]D]LRQH
GHOOD �/LELD� �FKH �VWD �DQGDQGR �DYDQWLl� �KD
DJJLXQWR �LO �PLQLVWUR� �kSHUi �FRQWHVWXDOPHQWH
GREELDPR �VXSHUDUH �LO �IDWWR �FKH �SULPD
DYHYDPR ��� �PLOLDUGL �GL �LQWHUVFDPELR
FRPPHUFLDOH �H �RUD �VLDPR �D �WUH� �GRSR �OD
JXHUUDl� �KD�DJJLXQWR���5HV��c�$JHQ]LD�1RYD��
5LSURGX]LRQH�ULVHUYDWD�>d7RUQD�LQGLHWUR@
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&RYLG��%RFFLD��3G���ULSDUWHQ]D�GLSHQGHUc�GD�YDFFLQD]LRQH�GL
PDVVD

5RPD� ��� �OXJ ������ �� ��$JHQ]LD �1RYD� ��
�9DFFLQDUVL �WXWWL �SHU �SURWHJJHUH �WXWWL� �/D
ULSDUWHQ]D �GLSHQGHUe �GDOOD �YDFFLQD]LRQH �GL
PDVVDj� �&RVg �)UDQFHVFR �%RFFLD� �GHSXWDWR �GHO
3DUWLWR �GHPRFUDWLFR �H �UHVSRQVDELOH �HQWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �/RJLVWLFD �GHOO
,QWHUPRGDOLWe
6RVWHQLELOH� ��,O �WHPD �GHOOD �YDFFLQD]LRQH
REEOLJDWRULD �f �PROWR �GHOLFDWR� �VSHUR �FKH �VL

DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ �3DUODPHQWR� �&L
VRQR�DQFRUD�PROWL�RYHU������KD�ULFRUGDWR���FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLi�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DlURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLh�FKH
DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH
'HOWD�H�GHOOH�DOWUH�YDULDQWL��
�&RP� �c �$JHQ]LD �1RYD �� �5LSURGX]LRQH
ULVHUYDWD�>d7RUQD�LQGLHWUR@



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR
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KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������JRYHUQR�GL�PDLR�FULVL�SULPD�GHO������PDQGHUHEEH�VHJQDOH�VEDJOLDWR�VXOO�LWDOLD



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������JRYHUQR�GL�PDLR�FULVL�SULPD�GHO������PDQGHUHEEH�VHJQDOH�VEDJOLDWR�VXOO�LWDOLD

*RYHUQR��'L�0DLR��FULVL�SULPD�GHO������PDQGHUHEEH�VHJQDOH
VEDJOLDWR�VXOO
,WDOLD

5RPD� ��� �OXJ ������ �� ��$JHQ]LD �1RYD� �� �8QD
FULVL�GL�JRYHUQR�SULPD�GHO������PHWWHUHEEH�LQ
FDWWLYD �OXFH �Oh,WDOLD �LQ �XQD �IDVH �GHOLFDWD�
4XHVWR �LO �SHQVLHUR �GHO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOhHYHQWR
i7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWe� �JUHHQ �H
EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]Dj �RUJDQL]]DWR
GD �$OLV� �i0L �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD
OHJLVODWXUDj��KD�GHWWR�'L�0DLR��SHUFKg�RWWHQXWL
L �lQDQ]LDPHQWL �H �GRSR �DYHU �FRPLQFLDWR �D
VSHQGHUOL� �VH �Oh,WDOLD �GRYHVVH �GDUH �DVSHWWDWLYH
VEDJOLDWH��SUHQGHQGR�LPSHJQL�H�GLPRVWUDQGRVL
LQVWDELOH� �iD�SDJDUH�QRQ�VDUDQQR�L �SROLWLFL� �PD
L�FLWWDGLQLj��6HUYH�GXQTXH�UHVSRQVDELOLWe��iPDL

FRPH �LQ �TXHVWR �PRPHQWR �GREELDPR �HVVHUH
FUHGLELOLj� �i6H �FDPELDPR �XQ �DOWUR �JRYHUQR �R
LQL]LD �XQhDOWUD �FULVLj� �LO �QRVWUR �3DHVH �VDUe
QXRYDPHQWH �DFFXVDWR �GL �HVVHUH �LQVWDELOH� �VL
GLUe �FKH �f �iQRQ �DmGDELOHj� �iDEELDPR
VEDJOLDWR �D �lGDUFL �GL �ORURj� �1HL �FRQIURQWL
GHOOh,WDOLD �YL �VRQR �iJUDQGL �DVSHWWDWLYHj�
iGREELDPR �GLPRVWUDUH �GL �HVVHUH �DOOhDOWH]]D
GHOOD �VlGDj� �KD �GHWWR �'L �0DLR� �8VDQGR �XQD
PHWDIRUD�FRQ�OD�QD]LRQDOH�GL�FDOFLR��LO�PLQLVWUR
KD �FRQFOXVR �ULFRUGDQGR �FKH �iOh,WDOLD �QHL
PRPHQWL �LQ �FXL �ID �VTXDGUDj� �FRQ �QXRYH
HQHUJLH� �iWRJOLHQGR �SROHPLFKH �H �VFRQWUL� �DOOD
lQH �EDWWH �WXWWLj� ��5HV� �c �$JHQ]LD �1RYD ��
5LSURGX]LRQH�ULVHUYDWD�>d7RUQD�LQGLHWUR@



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR
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KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������SQUU�GL�PDLR�IRQGDPHQWDOL�OH�ULIRUPH�SHU�VSHQGHUH�L�IRQGL�VWDQ]LDWL



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������SQUU�GL�PDLR�IRQGDPHQWDOL�OH�ULIRUPH�SHU�VSHQGHUH�L�IRQGL�VWDQ]LDWL

3QUU��'L�0DLR��IRQGDPHQWDOL�OH�ULIRUPH�SHU�VSHQGHUH�L�IRQGL
VWDQ]LDWL

5RPD� ��� �OXJ ������ �� ��$JHQ]LD �1RYD� �� �/H
ULIRUPH �VRQR �IRQGDPHQWDOL �SHU �SHUPHWWHUH
DOOh,WDOLD �GL �VSHQGHUH �OH �ULVRUVH �GHO �3LDQR �GL
ULSUHVD �QD]LRQDOH� �/R �KD �DlHUPDWR �LO �PLQLVWUR
GHJOL �(VWHUL �/XLJL �'L �0DLR� �LQWHUYHQHQGR
DOOhHYHQWR �i7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWe�
JUHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]Dj
RUJDQL]]DWR�GD�$OLV��'L�0DLR�KD�ULFRUGDWR�FRPH
L �SURJHWWL �SUHVHQWDWL �SHU �LO �6XG �DUULYLQR �mQR �D
��� �PLOLDUGL �GL �HXUR� �PD �f �iXQhHVRUWD]LRQHj�
SHUFKg�OH�ULVRUVH�YDQQR�LQWHUFHWWDWH�H�VSHVH�LQ
WHPSR��3HU�TXHVWR�PRWLYR��VHFRQGR�LO�PLQLVWUR�
VL�GHYH�FRQWLQXDUH�FRQ�OH�ULIRUPH��FRPH�TXHOOD
GHOOD �3XEEOLFD �DPPLQLVWUD]LRQH� �iPD �VH �QRQ
SURVHJXLDPR �VDSSLDPR �FKH �QRQ �ULXVFLUHPR �D
VSHQGHUOLj� �i/H �ULVRUVH �QRQ �DQGUDQQR �DO �1RUG�

PD �DG �DOWUL �3DHVL �HXURSHLj� �KD �DJJLXQWR �'L
0DLR� �ULFRUGDQGR �FRPH �DOWUH �QD]LRQL �8H
iYRUUDQQR �WLUDUH �IUHQR �GL �HPHUJHQ]Dj �LQ �FDVR
GL �GLnFROWe �GHO �QRVWUR �3DHVH� �,WDOLD �H �6SDJQD
LQVLHPH �GHYRQR �VSHQGHUH �ROWUH �PHWe �GHO
)RQGR�GL�ULSUHVD��KD�VRWWROLQHDWR��PHWWHQGR�LQ
OXFH�DQFKH�OD�UHVSRQVDELOLWe�GL�5RPD�H�0DGULG�
i$EELDPR�RWWHQXWR�TXHOOR �FKH�YROHYDPRj� �RUD
iGREELDPR �ULXVFLUH �D �VSHQGHUH �LQ �WHPSRj
TXHVWL �IRQGL� �i4XHVWD �YROWD �GREELDPR �IDUFHOD�
VRQR �mGXFLRVRj� �KD �SURVHJXLWR �'L �0DLR�
VRWWROLQHDQGR �OhDQGDPHQWR �SRVLWLYR
GHOOhHFRQRPLD� �PRWLYR �SHU �FXL �LO �JRYHUQR
ULWLHQH�SRVVLELOH �DQGDUH �ROWUH �LO �� �SHU �FHQWR �GL
FUHVFLWD �GHO �3LO �QHO ������ ��VHJXH� ��5HV� �c
$JHQ]LD �1RYD �� �5LSURGX]LRQH �ULVHUYDWD
&RQWLQXD�D�OHJJHUH����>d7RUQD�LQGLHWUR@
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KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������WHUURULVPR�GL�PDLR�LQL]LDWLYD�SHU�VDKHO�VLJQLnFD�SLX�VLFXUH]]D�SHU�LWDOLD�HG�HXURSD



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������WHUURULVPR�GL�PDLR�LQL]LDWLYD�SHU�VDKHO�VLJQLnFD�SLX�VLFXUH]]D�SHU�LWDOLD�HG�HXURSD

7HUURULVPR��'L�0DLR��LQL]LDWLYD�SHU�6DKHO�VLJQLdFD�SLc
VLFXUH]]D�SHU�,WDOLD�HG�(XURSD

5RPD� ��� �OXJ ������ �� ��$JHQ]LD �1RYD� ��
/iLQL]LDWLYD �LQWHUQD]LRQDOH �SURPRVVD �SHU
FRQWUDVWDUH �OH �FHOOXOH �WHUURULVWLFKH �QHL �3DHVL
GHO�6DKHO�VLJQLnFD�jSLh�VLFXUH]]D�SHU�Oi(XURSD�
SLh�VLFXUH]]D�SHU�Oi,WDOLDk��&RVg�LO�PLQLVWUR�GHJOL
$mDUL �HVWHUL �H �GHOOD �&RRSHUD]LRQH
LQWHUQD]LRQDOH� �/XLJL �'L �0DLR� �DOOiHYHQWR
DOOiHYHQWR �j7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWe�
JUHHQ �H �EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]Dk
RUJDQL]]DWR �GD �$OLV� �5LVSRQGHQGR �D �XQD
GRPDQGD �VXOOD �ULXQLRQH �PLQLVWHULDOH �GHOOD
FRDOL]LRQH �DQWL�'DHVK� �WHQXWD �OR �VFRUVR ���

JLXJQR �D �5RPD� �'L �0DLR �KD �VRWWROLQDWR �FKH
DOOiHYHQWR�KDQQR�SDUWHFLSDWR�jFLUFD����PLQLVWUL
GHJO, �(VWHUL �GL �WXWWR �LO �PRQGRk� �,Q �TXHVWR
PRPHQWR �VWRULFR� �jL �SLh �LPSRUWDQWL �oXVVL
PLJUDWRUL �FKH �YHQJRQR �GDOOi$IULFDk �SDVVDQR
SHU�LO�1LJHU�H�SHU�LO�0DOL��LQ�XQiDUHD��OD�UHJLRQH
GHO�6DKHO��jGRYH�OD�PDJJLRU�SDUWH�GHL�YLOODJJL�
QRQ �OH �FDSLWDOL �R �OH �JUDQGL �FLWWe� �f �LQ �PDQR �D
RUJDQL]]D]LRQL�WHUURULVWLFKHk��KD�GHWWR�'L�0DLR�
�VHJXH� ��5HV� �c�$JHQ]LD �1RYD �� �5LSURGX]LRQH
ULVHUYDWD �&RQWLQXD �D �OHJJHUH���
>d7RUQD�LQGLHWUR@



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR
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KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������HFRQRPLD�GL�PDLR�WUDVSRUWL�H�ORJLVWLFD�FRQWULEXLVFRQR�D�ULSUHVD



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������HFRQRPLD�GL�PDLR�WUDVSRUWL�H�ORJLVWLFD�FRQWULEXLVFRQR�D�ULSUHVD

(FRQRPLD��'L�0DLR��WUDVSRUWL�H�ORJLVWLFD�FRQWULEXLVFRQR�D
ULSUHVD

5RPD�����OXJ����������$JHQ]LD�1RYD����,�VHWWRUL
GHL �WUDVSRUWL �H �GHOOD �ORJLVWLFD �FRQWULEXLVFRQR
DOOD �ULSUHVD �GHOO
,WDOLD� �&RVg �LO �PLQLVWUR �GHJOL
(VWHUL �/XLJL �'L �0DLR� �LQ �XQ �SRVW �VX �)DFHERRN�
�2JJL �D �6RUUHQWR �KR �SDUWHFLSDWR �FRQ �JUDQGH
SLDFHUH �DOOhHYHQWR �
7UDVSRUWL� �ORJLVWLFD�
VRVWHQLELOLWe� �JUHHQ �H �EOXH �HFRQRP\ �SHU �OD
ULSDUWHQ]D
� �8Q �VHWWRUH �FKH �GXUDQWH �OD
SDQGHPLD �QRQ �VL �f �PDL �IHUPDWR� �QRQ �KD �PDL
PROODWR �H �RJJL �VWD �FRQWULEXHQGR �IDWWLYDPHQWH
DOOD �ULSUHVD �GHO �3DHVH� �$OO
$OLV� �$VVRFLD]LRQH
ORJLVWLFD �GHOO
LQWHUPRGDOLWe �VRVWHQLELOH� �H �DO
VXR �SUHVLGHQWH �*XLGR �*ULPDOGL �YD �SRL �LO �PLR
ULQJUD]LDPHQWR �SHU �O
LQYLWR �H �SHU �DYHU

RUJDQL]]DWR �TXHVWR �LPSRUWDQWH �PRPHQWR �GL
FRQIURQWR��FKH�FL�SHUPHWWHUe�GL�SRUWDUH�DYDQWL
DPEL]LRVL �SURJHWWL �SXQWDQGR �VX �WUDQVL]LRQH
HFRORJLFD� �GLJLWDOL]]D]LRQH �H
VEXURFUDWL]]D]LRQH�� �KD �VFULWWR �'L �0DLR� ��+R
DQFKH �DYXWR �PRGR �GL �DQQXQFLDUH �FKH �L
SURVVLPL ��� �H ��� �RWWREUH� �VHPSUH �TXL �D
6RUUHQWR� �RUJDQL]]HUHPR �LO �*�� �,WDO\ �GHL
PLQLVWUL �GHO �&RPPHUFLR� �8Q
DOWUD �RSSRUWXQLWe
SHU�FRQWLQXDUH�D�PHWWHUH�O
,WDOLD�H�L �VXRL�SXQWL
GL�IRU]D�DO�FHQWUR�GHO�PRQGR��&RQWLQXLDPR�FRVg
VHQ]D �IHUPDUFL� �LO �QRVWUR �3DHVH �PHULWD �GL
ULSDUWLUH�DO�PDVVLPR�GHOOH�VXH�SRWHQ]LDOLWe���KD
DJJLXQWR �'L �0DLR� ��5HV� �c �$JHQ]LD �1RYD ��
5LSURGX]LRQH�ULVHUYDWD�>d7RUQD�LQGLHWUR@



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR
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KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������P�V�GL�PDLR�PRPHQWR�SROLWLFDPHQWH�PROWR�GHOLFDWR�ODYRUDUH�SHU�WURYDUH�VROX]LRQH�FRPXQH



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�DJHQ]LDQRYD�FRP�D����������������������P�V�GL�PDLR�PRPHQWR�SROLWLFDPHQWH�PROWR�GHOLFDWR�ODYRUDUH�SHU�WURYDUH�VROX]LRQH�FRPXQH

0�V��'L�0DLR��PRPHQWR�SROLWLFDPHQWH�PROWR�GHOLFDWR�
ODYRUDUH�SHU�WURYDUH�VROX]LRQH�FRPXQH

5RPD� ��� �OXJ ������ �� ��$JHQ]LD �1RYD� �� �3HU �LO
0�V �VL �WUDWWD �GL �XQ �PRPHQWR �SROLWLFDPHQWH
PROWR �GHOLFDWR� �GXUDQWH �LO �TXDOH �ELVRJQD
gSDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU �WURYDUH
XQD �VROX]LRQH �FRPXQHh� �/R �KD �DjHUPDWR �LO
PLQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR�
LQWHUYHQHQGR �DOOfHYHQWR �g7UDVSRUWL� �ORJLVWLFD�

VRVWHQLELOLWe� �JUHHQ �H �EOXH �HFRQRP\ �SHU �OD
ULSDUWHQ]Dh �RUJDQL]]DWR �GD �$OLV� �g7URYHUHPR
XQD�VROX]LRQH�FRPXQH�SHU�IDU�ULSDUWLUH�TXHVWR
SURJHWWRh� �KD �GHWWR �'L �0DLR� �ULFRUGDQGR �LO
UXROR�GD�DQQL�GHO�0�V�QHOOD�SROLWLFD�LWDOLDQD�
�5HV��c�$JHQ]LD�1RYD���5LSURGX]LRQH�ULVHUYDWD
>d7RUQD�LQGLHWUR@



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR
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� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�IRRGDQGZLQHLWDOLD�FRP�FRYLG�ERFFLD�SDUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH�REEOLJDWRULD�

&RYLG��%RFFLD��
3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULD


5RPD� �� �OXJ� ��$GQNURQRV� �h �i,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLg�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DmURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLf�FKH
DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH

'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL�WXWWL�SHU
SURWHJJHUH�WXWWL��/D�ULSDUWHQ]D�GLSHQGHUc�GDOOD
YDFFLQD]LRQH �GL �PDVVDk� �&RVe �)UDQFHVFR
%RFFLD� �GHSXWDWR �3G �H �UHVSRQVDELOH �(QWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �ORJLVWLFD �GHOOjLQWHUPRGDOLWc
VRVWHQLELOH� �/
DUWLFROR �&RYLG� �%RFFLD�

3DUODPHQWR �GLVFXWD �VX �YDFFLQD]LRQH
REEOLJDWRULD
�SURYLHQH�GD�)RRG	:LQH�,WDOLD�
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� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�VRUUHQWRSUHVV�LW�GL�PDLR�FRQIHUPD�D�VRUUHQWR�LO�J���GHO�FRPPHUFLR�

'L�0DLR�FRQIHUPD��$�6RUUHQWR�LO�*���GHO�&RPPHUFLR

/g�� �HG �LO ��� �RWWREUH �6RUUHQWR �RVSLWHUc �LO �*��
VXO �&RPPHUFLR� �/R �FRQIHUPD �LO �PLQLVWUR �GHJOL
(VWHUL��/XLJL�'L�0DLR�FKH�SURSULR�LQ�FRVWLHUD�KD
SDUWHFLSDWR �DOOgXOWLPR �JLRUQR �GHOOD �FRQYHQWLRQ
$OLV �VXOOD �ORJLVWLFD� �h&L �VDUDQQR �RUJDQL]]D]LRQL
GD �WXWWR �LO �PRQGR �FKH �GLVFXWHUDQQR �GHOOD �SLe
LPSRUWDQWH�ULIRUPD�GHO�FRPPHUFLR��LO�:WRi��KD
DJJLXQWR �LO �WLWRODUH �GHOOD �)DUQHVLQD �D �PDUJLQH
GHO �VXR �LQWHUYHQWR �DOOg+LOWRQ �6RUUHQWR �3DODFH�
h0L �DXJXUR �FKH �VL �SRVVD �FRPSOHWDUH �OD

OHJLVODWXUD �SHUFKd �DOWULPHQWL �Og,WDOLD �DSSDULUc
DJOL �DOWUL �3DHVL �QRQ �FUHGLELOH �H �QRQ �DlGDELOHi
KD�SRL �ULVSRVWR�'L �0DLR�D �1XQ]LD �'H�*LURODPR
FKH �VXO �SDOFR �GHOOD �VDOD �FRQJUHVVL �JOL �KD
FKLHVWR �VH �VL �DUULYHUc �DO ������ �h'REELDPR
HVVHUH�FUHGLELOL �SHU�RWWHQHUH�L �IRQGL� �VH�Og,WDOLD
SUHQGH �LPSHJQL �H �VL �GLPRVWUD �LQVWDELOH �f �KD
FKLDULWR �f �D �SDJDUH �VDUDQQR �L �FLWWDGLQL� �QRQ �L
SROLWLFLi� �7KH �SRVW �'L �0DLR �FRQIHUPD� �$
6RUUHQWR �LO �*�� �GHO �&RPPHUFLR �DSSHDUHG �kUVW
RQ�6RUUHQWR3UHVV�
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KWWSV���ZZZ�WYVHWWH�QHW�FRYLG�ERFFLD�SDUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH�REEOLJDWRULD�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�WYVHWWH�QHW�FRYLG�ERFFLD�SDUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH�REEOLJDWRULD�

&RYLG��%RFFLD��c3DUODPHQWR�GLVFXWD�VX�YDFFLQD]LRQH
REEOLJDWRULDd

5RPD� �� �OXJ� ��$GQNURQRV� �h �j,O �WHPD �GHOOD
YDFFLQD]LRQH �REEOLJDWRULD �d �PROWR �GHOLFDWR�
VSHUR �FKH �VL �DSUD �DOPHQR �OD �GLVFXVVLRQH �LQ
3DUODPHQWR��&L�VRQR�DQFRUD�PROWL�RYHU�����FKH
UDSSUHVHQWDQR�OD�IDVFLD�SLg�D�ULVFKLR� �FKH�QRQ
VRQR �DQFRUD �YDFFLQDWL �H �OD �GLVFXVVLRQH �VXO
UDJJLXQJHUH �WXWWL �YD �DmURQWDWD �SULPD �GHO
SURVVLPR�DXWXQQR��DQFKH�JXDUGDQGR�D�FLf�FKH

DFFDGH�QHJOL�DOWUL�3DHVL�D�FDXVD�GHOOD�YDULDQWH
'HOWD�H�GHOOH�DOWUH�YDULDQWL��9DFFLQDUVL�WXWWL�SHU
SURWHJJHUH�WXWWL��/D�ULSDUWHQ]D�GLSHQGHUc�GDOOD
YDFFLQD]LRQH �GL �PDVVDk� �&RVe �)UDQFHVFR
%RFFLD� �GHSXWDWR �3G �H �UHVSRQVDELOH �(QWL �ORFDOL
GHOOD �VHJUHWHULD �QD]LRQDOH� �D �PDUJLQH �GHO
FRQYHJQR �RUJDQL]]DWR �D �6RUUHQWR �GD �$OLV�
$VVRFLD]LRQH �ORJLVWLFD �GHOOiLQWHUPRGDOLWc
VRVWHQLELOH�
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KWWSV���ZZZ�PHVVLQDRJJL�LW�ZHEVLWH������������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�PHVVLQDRJJL�LW�ZHEVLWH������������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R

PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66�� �7KH �SRVW �0�6� �'L �0DLR
g0RPHQWR �GHOLFDWR� �FUHGR �WURYHUHPR
VROX]LRQHh�DSSHDUHG�jUVW�RQ�0HVVLQD�2JJL�
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KWWSV���ZZZ�QHEURGLQHZV�LW�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�
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KWWSV���ZZZ�QHEURGLQHZV�LW�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

0�6� �'L �0DLR �g0RPHQWR �GHOLFDWR� �FUHGR
WURYHUHPR �VROX]LRQHh �_ �1HEURGL �1HZV0�6� �'L
0DLR �g0RPHQWR �GHOLFDWR� �FUHGR �WURYHUHPR
VROX]LRQHh
+RPH �� �7RS �1HZV �,WDOSUHVV �3XEEOLFDWR �LO�
���������� �1$32/, ��,7$/35(66� �e �g(f �XQ
PRPHQWR �SDUWLFRODUPHQWH �GHOLFDWR� �SURSULR
SHU �TXHVWR �VL �GHYH �SDUODUH �SRFKLVVLPR �H
ODYRUDUH�SHU�WURYDUH�XQD�VROX]LRQH�FRPXQH��,R
FL �FUHGR� �FRPH �FL �FUHGRQR �LQ �GLYHUVL� �QRQ �c
VHPSOLFH �PD �WURYHUHPR �XQD �VROX]LRQH
FRPXQH� �SHU �ULXVFLUH �D �IDUH �ULSDUWLUH �TXHVWR
SURJHWWR �LO �SULPD �SRVVLELOH� �FKH �HVLVWH �GD ���
DQQL �H �KD �GDWR �WUH �JRYHUQL �D �TXHVWR �3DHVH �H
FKH �KD �DFFRPSDJQDWR �Of,WDOLD �DG �XQ �SHUFRUVR
GL �JUDQGL �FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL
(VWHUL �/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD

JLRUQDWD �FRQFOXVLYD �GHO �FRQYHJQR �RUJDQL]]DWR
GD�$OLV�D�6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO
0�6� �g,R �PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD
OHJLVODWXUD �SHUFKc �DEELDPR �RWWHQXWR �L �VROGL�
VWLDPR �LQL]LDQGR �D �VSHQGHUOL �DWWUDYHUVR �OH
ULIRUPH� �PD�VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H
SRL �VL �GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH�DEELDPR�VEDJOLDWR�D�jGDUFLh��KD�DJJLXQWR�
�,7$/35(66��
3UHFHGHQWH
6XFFHVVLYR
5HGD]LRQH
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KWWSV���ZZZ�JLRUQDOHGLSXJOLD�FRP���������P�V�GL�PDLR�PRPHQWR�SROLWLFDPHQWH�PROWR�KWPO
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KWWSV���ZZZ�JLRUQDOHGLSXJOLD�FRP���������P�V�GL�PDLR�PRPHQWR�SROLWLFDPHQWH�PROWR�KWPO

0�V��'L�0DLR���0RPHQWR�SROLWLFDPHQWH�PROWR�GHOLFDWR�
ODYRUDUH�SHU�WURYDUH�VROX]LRQH�FRPXQH�

�$JHQ]LD�9LVWD��6RUUHQWR�����OXJOLR���������3HU
LO �0�V �VL �WUDWWD �GL �XQ �PRPHQWR �SROLWLFDPHQWH
PROWR �GHOLFDWR� �GXUDQWH �LO �TXDOH �ELVRJQD
SDUODUH�SRFKLVVLPR�H�ODYRUDUH�SHU�WURYDUH�XQD
VROX]LRQH �FRPXQH� �7URYHUHPR �XQD �VROX]LRQH
FRPXQH �SHU �IDU �ULSDUWLUH �TXHVWR �SURJHWWR�� �/R

KD �DfHUPDWR �LO �PLQLVWUR �GHJOL �(VWHUL �/XLJL �'L
0DLR� �LQWHUYHQHQGR �DOO
HYHQWR ��7UDVSRUWL�
ORJLVWLFD� �VRVWHQLELOLWc� �JUHHQ �H �EOXH �HFRQRP\
SHU �OD �ULSDUWHQ]D� �RUJDQL]]DWR �GD �$OLV�
$VVRFLD]LRQH �/RJLVWLFD �GHOOd,QWHUPRGDOLWc
6RVWHQLELOH��D�6RUUHQWR���$OLV�
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KWWSV���VLFLOLDQHZV���LW�P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH��������KWPO

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �f �h(g �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Og,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLi� �&RVe �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��h,R

PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKd �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Og,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQgDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DlGDELOH�H
FKH�DEELDPR�VEDJOLDWR�D�kGDUFLi��KD�DJJLXQWR�
/
DUWLFROR �0�6� �'L �0DLR �h0RPHQWR �GHOLFDWR�
FUHGR �WURYHUHPR �VROX]LRQHi �VHPEUD �HVVHUH �LO
SULPR�VX�6LFLOLD1HZV���
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KWWSV���ZZZ�PDJ���HV������������FLQTXHVWHOOH�VHPSUH�SLX�DOOD�GHULYD�GL�PDLR�FRPH�SRQ]LR�SLODWR�VL�WLHQH�IXRUL�SHU�QRQ�SHUGHUH�OD�SROWURQD�

&LQTXHVWHOOH�VHPSUH�SLc�DOOD�GHULYD"�'L�0DLR�FRPH�3RQ]LR
3LODWR��VL�WLHQH�IXRUL�SHU�QRQ�SHUGHUH�OD�SROWURQD

121�',7(�$�&217(�&+(�/8,*,12�',�0$,2�(l�,/
35,02 �'(, �m'5$*+,$1,n ��( �121 �982/(
6$3(51( �', �86&,5( �'$//$ �0$**,25$1=$� �k
m0, �$8*852 �&+( �6, �3266$ �&203/(7$5( �/$
/(*,6/$785$ �3(5&+d �$/75,0(17, �/l,7$/,$
$33$5,5c�$*/, �$/75, �3$(6, �121�&5(',%,/(�(
121 �$)),'$%,/( �k �0$5,2 �'5$*+, �38e
&2/0$5( �81 �98272 �', �/($'(56+,3 �&+(
6,&85$0(17(�6,�&5((5c�'232�/$�'(&,6,21(
'(//$�0(5.(/�',�121�&$1','$56,�k�,/�0�6"
7529(5(02 �81$ �62/8=,21( �&2081( �3(5
)$5 �5,3$57,5( �48(672 �352*(772 �,/ �35,0$
3266,%,/(n���$16$��k�m0L�DXJXUR�FKH�VL�SRVVD
FRPSOHWDUH �OD �OHJLVODWXUD �SHUFKh �DOWULPHQWL
Ol,WDOLD �DSSDULUf�DJOL �DOWUL �3DHVL �QRQ�FUHGLELOH �H
QRQ �DpGDELOHn� �&RVi �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR �ULVSRQGH �D �1XQ]LD �'H �*LURODPR
FKH�D �6RUUHQWR �JOL �KD �FKLHVWR �VH �VL �DUULYHUf �DO
������m'REELDPR�HVVHUH�FUHGLELOL�SHU�RWWHQHUH
L�IRQGL��VH�Ol,WDOLD�SUHQGH�LPSHJQL�H�VL�GLPRVWUD
LQVWDELOH �k �KD �DJJLXQWR �k �D �SDJDUH �VDUDQQR �L

FLWWDGLQL��QRQ�L�SROLWLFLn��',�0$,2��'5$*+,�38e
&2/0$5( �,/ �98272 �', �/($'(56+,3 �,1 �8(
�$16$� �k �3HU �LO �PLQLVWUR �GHJOL �(VWHUL� �/XLJL �'L
0DLR��LO�SUHPLHU�0DULR�'UDJKL�mSXj�FROPDUH�XQ
YXRWR�GL �OHDGHUVKLS�FKH�VLFXUDPHQWH�VL �FUHHUf
GRSR �OD �GHFLVLRQH �GHOOD �0HUNHO �GL �QRQ
FDQGLGDUVLn� �4XDQWR �D �0DFURQ� �mg �XQD
OHDGHUVKLS�FKH�DO�GL�Of�GHOOH�DPPLQLVWUDWLYH�KD
GLPRVWUDWR �PROWD �DPEL]LRQHn� �PD �Ol,WDOLD �mLQ
(XURSD �DYUf �XQ �JUDQGLVVLPR �VSD]LR �SHU
LPSOHPHQWDUH �QXRYH �RSSRUWXQLWfn� �0�6� �',
0$,2� �7529(5(02 �/$ �62/8=,21( �3(5
5,3$57,5(���$16$��k�m0RPHQWR�PROWR�GHOLFDWR�
SURSULR�SHU�TXHVWR�FUHGR�FKH�VL�GHEED�SDUODUH
SRFKLVVLPR �H �ODYRUDUH �SHU �XQD �VROX]LRQH
FRPXQH� �,R �FL �FUHGR� �QRQ �g �VHPSOLFH �PD
WURYHUHPR �XQD �VROX]LRQH �FRPXQH �SHU �IDU
ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD �SRVVLELOHn�
&RVi �LO �PLQLVWUR �GHJOL �(VWHUL� �/XLJL �'L �0DLR�
DOOlHYHQWR �SURPRVVR �GD �$OLV ��$VVRFLD]LRQH
ORJLVWLFD �GHOOlLQWHUPRGDOLWf �VRVWHQLELOH�� �D
6RUUHQWR
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0�V��'L�0DLR�DPPHWWH��d0RPHQWR�PROWR�GHOLFDWR��ODYRULDPR
GL�SLc�H�SDUOLDPR�PHQRe

520$ �k �nd �XQ �PRPHQWR �SROLWLFDPHQWH �PROWR
GHOLFDWR� �SURSULR �SHU �TXHVWR �FUHGR �FKH �VL
GHEED �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
QRQ �f �VHPSOLFH �PD �WURYHUHPR �XQD �VROX]LRQH
FRPXQH �SHU �ULXVFLUH �D �IDU �ULSDUWLUH �TXHVWR
SURJHWWR �LO �SULPD �SRVVLELOHo� �&RVh �LO �PLQLVWUR
GHJOL �(VWHUL� �/XLJL �'L �0DLR� �DOOmHYHQWR
SURPRVVR �GD �$OLV ��$VVRFLD]LRQH �ORJLVWLFD
GHOOmLQWHUPRGDOLWDm �VRVWHQLELOH�� �D �6RUUHQWR�
VXOOD �VLWXD]LRQH �FDRWLFD �DOOmLQWHUQR �GHO
0RYLPHQWR �� �VWHOOH� �'L �0DLR �f �XQR �GHL �VHWWH
FRPSRQHQWL �GHO �FRPLWDWR �QRPLQDWR �GDO
*DUDQWH �%HSSH �*ULOOR �SHU �ODYRUDUH �DOOH
PRGLrFKH �GL �6WDWXWR �H �UHJRODPHQWL �GHO �0�V�
/(**, �$1&+(� �0�V� �*ULOOR �DFFHWWD �OD
PHGLD]LRQH �H �VRVSHQGH �LO �YRWR �VXO �FRPLWDWR
GLUHWWLYR �n&216(*8(1=( �68/ �*29(512"
'2%%,$02 �'$5( �6(*1, �', �67$%,/,7co �,O
WLWRODUH �GHOOD �)DUQHVLQD �KD �ULFRUGDWR �FKH�
QRQRVWDQWH �OD �FULVL �DWWXDOH� �TXHOOR �GHO
0RYLPHQWR�f�nXQ�SURJHWWR�FKH�HVLVWH�GD�ROWUH
���DQQL�LQ�,WDOLD��KD�GDWR�WUH�JRYHUQL�D�TXHVWR
3DHVH�LQFOXVR�OmDWWXDOH� �FKH�KD�DFFRPSDJQDWR
Om,WDOLD �LQ �XQ �SURFHVVR �GL �WUDQVL]LRQH �H
FDPELDPHQWRo� �( �VXOOH �SRVVLELOL �FRQVHJXHQ]H
VXO�JRYHUQR�'UDJKL�LQ�FDVR�GL�IUDWWXUH�QHO�0�V�
'L �0DLR �KD�DJJLXQWR� �n0L �DXJXUR�FKH�VL �SRVVD
FRPSOHWDUH �OD �OHJLVODWXUD �SHUFKg �DEELDPR
RWWHQXWR �VROGLo �H �VWLDPR �SUHSDUDQGR �OH
FRQGL]LRQL �SHU �LQL]LDUH �nD �VSHQGHUOL� �6H �Om,WDOLD
Ge�GHOOH�DVSHWWDWLYH�VEDJOLDWH��SUHQGH�LPSHJQL
H �SRL �VL �GLPRVWUD �LQVWDELOH �FRPH �3DHVH �D
SDJDUH �VDUDQQR �L �FLWWDGLQL� �0DL �FRPH �RUD
GREELDPR �HVVHUH �FUHGLELOL �SHU �RWWHQHUH �TXHVWL

IRQGL� �6H �QRL �FDPELDPR �XQ �DOWUR �JRYHUQR �R
LQL]LD�XQD�QXRYD�FULVL�k�KD�VSLHJDWR�LO �PLQLVWUR
GHJOL �(VWHUL �k �GLUDQQR �FKH �f �OD �VROLWD �,WDOLD
LQVWDELOH �H �QRQ �DsGDELOH� �PHQWUH �LQ �TXHVWR
PRPHQWR �Fmf �JUDQGH �DXWRUHYROH]]D �GHOOm,WDOLD
H �GREELDPR �TXLQGL �HVVHUH �DOOmDOWH]]D �GHOOD
VrGDo� �&KH �KD �FRQFOXVR �FRQ �nXQ �SDUDJRQH
FDOFLVWLFRo�GLFHQGR�FKH�nOm,WDOLD�QHL�PRPHQWL�LQ
FXL�ID�VTXDGUD�UDFFRJOLH�QXRYH�HQHUJLH��WRJOLH
SROHPLFKH �H �VFRQWUL� �DOOD �rQH �EDWWH �WXWWL
TXDQWLo� �/(**, �$1&+(� �3G �FRVWUHWWR �D
VFDULFDUH�&RQWH��PHJOLR�'L�0DLR�nXVDWR�VLFXURo
'm,1&c��n,/�0�6�+$�$1&25$�7$17(�6),'(�'$
$))5217$5( �&21 �/m$,872 �', �*5,//2 �(
&217(o �n6RQR �RUH �FRPSOHVVH �SHU �LO
0R9LPHQWR���6WHOOH�H�SHU�TXHVWR�f�LO�PRPHQWR
GHOOD �JHQHURVLWe �H �GHO �ODYRUR �FRPXQH� �8Q
JUDQGH �SURJHWWR �H �XQD �JUDQGH �VWRULD �SRVVRQR
DWWUDYHUVDUH�IDVL�GLsFLOL��FKH�JUD]LH�D�SURFHVVL
SDUWHFLSDWL �H �DOOD �GLVFXVVLRQH �LQWHUQD �VL
SRVVRQR �H �GHYRQR �VXSHUDUHo� �/R �VFULYH �VX
)DFHERRN �)HGHULFR �'m,QFe� �PLQLVWUR �SHU �L
5DSSRUWL �FRQ �LO �SDUODPHQWR� �3HU �'m,QFe �nf
TXHVWR �LO �VHQVR �GHO �FRPLWDWR �GHL �� �FKH
DWWUDYHUVR�OD�FRPSRVL]LRQH�H�OD�FRQRVFHQ]D�GL
WXWWH�OH�VHQVLELOLWe�SUHVHQWL�QHO�0�V�FRQWULEXLUe
D �WURYDUH �XQD �VROX]LRQH� �+R �VHPSUH �FUHGXWR
FKH�TXHVWR�IRVVH�OmXQLFR�PHWRGR�SHU�VXSHUDUH
OR�VWDOOR�GL�TXHVWL�JLRUQL��,O�0R9LPHQWR�KD�WDQWH
VrGH�DQFRUD�GD�DqURQWDUH�FRQ�OmDLXWR�GL�%HSSH
*ULOOR� �*LXVHSSH�&RQWH� �GHL �QRVWUL �SRUWDYRFH�H
GL �WXWWL �JOL �DWWLYLVWL� �/D �UHVSRQVDELOLWe �GL �XQD
JUDQGH �VWRULD �VDUe �OD �QRVWUD �IRU]D� �$YDQWL
LQVLHPHo� �6,%,/,$� �n1(/ �&20,7$72 �3(5621(
(48,/,%5$7( �( �67,0$7( �'$ �7877,o �n0ROWR
SRVLWLYD�OD�VYROWD�GL�TXHVWH�RUH�H�OmDGHVLRQH�GL
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%HSSH �*ULOOR �DOOD �ULFKLHVWD �GL �PHGLD]LRQH
SDUODPHQWDUH �LQ �PHULWR �DJOL �DWWL �H �DOOH �UHJROH
GHO �0R9LPHQWR �� �6WHOOH� �,O �FRPLWDWR �GHL �� �f
FRPSRVWR�GD�SHUVRQH�HTXLOLEUDWH�H�VWLPDWH�GD
WXWWL� �FRQrGR �FKH �DUULYLQR �QHL �SURVVLPL �JLRUQL
QRWL]LH �SRVLWLYH �SHU �WURYDUH �XQD �TXDGUD
LQVLHPH�D�WXWWR�LO�0R9LPHQWR��5HVWDQGR�XQLWL�LO
ULVXOWDWR �f �DVVLFXUDWR �H �QRQ �SXi �FKH �HVVHUH
SRVLWLYRo� �d �TXDQWR �VFULYH �VXL �VRFLDO �LO
VRWWRVHJUHWDULR �DOOm,QWHUQR �&DUOR �6LELOLD�
3(5$1721,� �n6&,66,21( �6$5(%%( �81$
6&21),77$ �3(5 �7877,o �n/D �VFLVVLRQH �GHO
0RYLPHQWR �VDUHEEH �XQD �VFRQrWWD �SHU �WXWWL�
*ULOOR�H�&RQWH�GHYRQR�SDUODUVL�H�ULFRPSRUUH��,O
&RPLWDWR �GHL �lVDJJLm �f �XQmRWWLPD �FRVD �H
FRQrGR �FKH �WURYHUe �LO �PRGR �GL �ULVROYHUH �OH
FULWLFLWe �H �ULFRPSDWWDUH �LO �0RYLPHQWRo� �/R

DqHUPD �0DULR �3HUDQWRQL� �SUHVLGHQWH �GHOOD
FRPPLVVLRQH �*LXVWL]LD �GHOOD �&DPHUD� �LO �TXDOH
DJJLXQJH� �n,Q �EDOOR �FL �VRQR �OD �VWRULD �GHO
0RYLPHQWR� �OH �FRQTXLVWH �UHDOL]]DWH �H �OH
EDWWDJOLH �LQ �FDPSR� �FRPH �TXHOOD �LQ �GLIHVD
GHOOm$QDF �FKH �SHU �QRL �GRYUe �UHVWDUH �SUHVLGLR
GHOOD �ORWWD �DOOD �FRUUX]LRQHo� �/H �QRWL]LH �GHO �VLWR
'LUH �VRQR �XWLOL]]DELOL �H �ULSURGXFLELOL� �D
FRQGL]LRQH �GL �FLWDUH �HVSUHVVDPHQWH �OD �IRQWH
$JHQ]LD �',5( �H �OmLQGLUL]]R �ZZZ�GLUH�LW
/mDUWLFROR �0�V� �'L �0DLR �DPPHWWH� �n0RPHQWR
PROWR �GHOLFDWR� �ODYRULDPR �GL �SLj �H �SDUOLDPR
PHQRo �SURYLHQH �GD �5DJLRQLHUL �H �SUHYLGHQ]D�
FRQWLQXD �D �OHJJHUH �VXO �VLWR �GL �ULIHULPHQWR �7KH
SRVW �0�V� �'L �0DLR �DPPHWWH� �n0RPHQWR �PROWR
GHOLFDWR� �ODYRULDPR �GL �SLj �H �SDUOLDPR �PHQRo
DSSHDUHG�rUVW�RQ�&RUULHUH�GL�3DOHUPR�
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/XFD�%LDQFKL��GLUHWWRUH�6YLPH]���c&ULVL�SRVW�SDQGHPLFD�
SUHYLVWD�FUHVFLWD��PD�FRQ����PLOD�SRVWL�GL�ODYRUR�DQFRUD�D

ULVFKLRd

c6WLPLDPR �FLUFD ����PLOD �SRVWL �GL �ODYRUR
DQFRUD �D �ULVFKLR� �&RQ �OD �SDQGHPLD �LO �3LO
LWDOLDQR �e �FDODWR �GHOOf����� �VXSHULRUH �DOOD
PHGLD �HXURSHD �GHO �����d� �/XFD �%LDQFKL�
GLUHWWRUH �GL �6YLPH]� �LOOXVWUD �L �GDWL �GHOOR �VWXGLR
FRQGRWWR�GD�$OLV�FRQ�6UP�H�6YLPH]�VXJOL�HhHWWL
GHOOD�SDQGHPLD��c3HU�LO�����d�GLFH�%LDQFKL�cVL
VWLPD �XQD �FUHVFLWD �GHO ����� �H �QHO ����� �GHO
���� �GHO �SURGRWWR �LQWHUQR �ORUGR� �1HO �QRVWUR

3DHVH �LO �6XG �KD �SHUVR �XQ �SRf �GL �PHQR� �PD
YLHQH �FRPXQTXH �GD �XQD �VLWXD]LRQH �VWRULFD
SHJJLRUH�ULVSHWWR�DO�&HQWUR�1RUG��/D�SDQGHPLD
KD�IDWWR�FDODUH�GHO������LO �UHGGLWR�GLVSRQLELOH�
PHQWUH�VRQR�DXPHQWDWL�GL����PLOLDUGL�GL�HXUR�L
GHSRVLWL �VXL �FRQWL �FRUUHQWLd� �/
DUWLFROR �/XFD
%LDQFKL ��GLUHWWRUH �6YLPH]�� �c&ULVL �SRVW�
SDQGHPLFD��SUHYLVWD�FUHVFLWD��PD�FRQ����PLOD
SRVWL �GL �ODYRUR �DQFRUD �D �ULVFKLRd �SURYLHQH �GD
2VVHUYDWRULR�5LSDUWH�O
,WDOLD�
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0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D

6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R
PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66��
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'L�0DLR��c7UDVSRUWL�H�ORJLVWLFD�FRQWULEXLVFRQR�DOOD�ULSUHVDd

520$ �f �i2JJL �D �6RUUHQWR �KR �SDUWHFLSDWR �FRQ
JUDQGH�SLDFHUH�DOOhHYHQWR�g7UDVSRUWL� �ORJLVWLFD�
VRVWHQLELOLWc� �JUHHQ �H �EOXH �HFRQRP\ �SHU �OD
ULSDUWHQ]Dh� �8Q �VHWWRUH �FKH �GXUDQWH �OD
SDQGHPLD �QRQ �VL �d �PDL �IHUPDWR� �QRQ �KD �PDL
PROODWR �H �RJJL �VWD �FRQWULEXHQGR �IDWWLYDPHQWH
DOOD �ULSUHVD �GHO �3DHVH� �$OOh$/,6 �$VVRFLD]LRQH
/RJLVWLFD �GHOOh,QWHUPRGDOLWc �6RVWHQLELOH �H �DO
VXR �SUHVLGHQWH �*XLGR �*ULPDOGL �YD �SRL �LO �PLR
ULQJUD]LDPHQWR �SHU �OhLQYLWR �H �SHU �DYHU
RUJDQL]]DWR �TXHVWR �LPSRUWDQWH �PRPHQWR �GL
FRQIURQWR��FKH�FL�SHUPHWWHUc�GL�SRUWDUH�DYDQWL
DPEL]LRVL �SURJHWWL �SXQWDQGR �VX �WUDQVL]LRQH

HFRORJLFD� �GLJLWDOL]]D]LRQH �H
VEXURFUDWL]]D]LRQHj� �/R �VFULYH �VX �IDFHERRN �LO
PLQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR� �i+R �DQFKH
DYXWR�PRGR�GL�DQQXQFLDUH�FKH�L�SURVVLPL����H
�� �RWWREUH� �VHPSUH �TXL �D �6RUUHQWR�
RUJDQL]]HUHPR �LO �*�� �,WDO\ �GHL �PLQLVWUL �GHO
&RPPHUFLR� �8QhDOWUD �RSSRUWXQLWc �SHU
FRQWLQXDUH �D �PHWWHUH �Oh,WDOLD �H �L �VXRL �SXQWL �GL
IRU]D �DO �FHQWUR �GHO �PRQGR� �&RQWLQXLDPR �FRVe
VHQ]D �IHUPDUFL� �LO �QRVWUR �3DHVH �PHULWD �GL
ULSDUWLUH �DO �PDVVLPR �GHOOH �VXH �SRWHQ]LDOLWcj�
DJJLXQJH �'L �0DLR�/D3UHVVH �/
DUWLFROR �'L �0DLR�
i7UDVSRUWL �H �ORJLVWLFD �FRQWULEXLVFRQR �DOOD
ULSUHVDj�SURYLHQH�GD�&URQDFKHGL�
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KWWSV���ZZZ�YLYHUH�LW������������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�������



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

KWWSV���ZZZ�YLYHUH�LW������������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�������

0�6��'L�0DLR��0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQH�

0�6� �'L �0DLR �i0RPHQWR �GHOLFDWR� �FUHGR
WURYHUHPR�VROX]LRQHj�
�GL�OHWWXUD�������������
1$32/, ��,7$/35(66� �g �i(h �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH�XQD�VROX]LRQH�FRPXQH�
,R �FL �FUHGR� �FRPH�FL �FUHGRQR�LQ �GLYHUVL� �QRQ �d
VHPSOLFH �PD �WURYHUHPR �XQD �VROX]LRQH
FRPXQH� �SHU �ULXVFLUH �D �IDUH �ULSDUWLUH �TXHVWR
SURJHWWR �LO �SULPD �SRVVLELOH� �FKH �HVLVWH �GD ���
DQQL �H �KD �GDWR �WUH �JRYHUQL �D �TXHVWR �3DHVH �H
FKH �KD �DFFRPSDJQDWR �Oh,WDOLD �DG �XQ �SHUFRUVR
GL�JUDQGL�FDPELDPHQWLj�
&RVe �LO �PLQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR�
LQWHUYHQHQGR �DOOD �JLRUQDWD �FRQFOXVLYD �GHO
FRQYHJQR �RUJDQL]]DWR �GD �$OLV �D �6RUUHQWR� �LQ
PHULWR �DOOD �VLWXD]LRQH �GHO �0�6� �i,R �PL �DXJXUR
VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD �SHUFKd
DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR �LQL]LDQGR �D
VSHQGHUOL �DWWUDYHUVR �OH �ULIRUPH� �PD �VH �Oh,WDOLD
SUHQGH �GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD
LQVWDELOH� �D �SDJDUH �VDUDQQR �L �FLWWDGLQL� �0DL

FRPH �LQ �TXHVWR �PRPHQWR �GREELDPR �HVVHUH
FUHGLELOL �SHU �ULXVFLUH �D �RWWHQHUH �TXHVWL �IRQGL�
6H �QRL �FDPELDPR �XQ �DOWUR �*RYHUQR �R �LQL]LD
XQhDOWUD �FULVL �FL �GLUDQQR �FKH �d �OD �VROLWD �,WDOLD
LQVWDELOH� �QRQ �DmGDELOH �H �FKH �DEELDPR
VEDJOLDWR�D�lGDUFLj��KD�DJJLXQWR�
�,7$/35(66��
5LFHYL �OH �QRVWUH �QRWL]LH �LQ �WHPSR �UHDOH �YLD
7HOHJUDP��#YLYHUHBQHZV
3XRL �ULFHYHUH �DQFKH �OH �QRWL]LH �GL �XQD �VLQJROD
FLWWc�R�UHJLRQH�
,Q �TXHVWR �DUWLFROR �VL �SDUOD �GL �DWWXDOLWc ��
LWDOSUHVV
/
LQGLUL]]R�EUHYH�d�KWWSV���YLYHUH�PH�E�;V
,���$UWLFROL�SLf�OHWWL�GHOOD�VHWWLPDQD
3HU �GLVDELOLWDUH �WXWWL �L �FRRNLHV �PHGLDQWH �OD
FRQlJXUD]LRQH �GHO �EURZVHU� �FOLFFD �VXOO
LFRQD
FRUULVSRQGHQWH �H �VHJXL �OH �LVWUX]LRQL �LQGLFDWH�
&KURPH�)LUHIR[�,QWHUQHW�([SORUHU�2SHUD�6DIDUL
, �FRRNLH �FL �DLXWDQR �D �IRUQLUH �L �QRVWUL �VHUYL]L�
8WLOL]]DQGR �WDOL �VHUYL]L� �DFFHWWL �O
XWLOL]]R �GHL
FRRNLH�GD�SDUWH�QRVWUD��'HWWDJOL�3ULYDF\�SROLF\
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KWWSV���QRWL]LHGL�LW�P�V�GL�PDLR�DPPHWWH�PRPHQWR�PROWR�GHOLFDWR�ODYRULDPR�GL�SLX�H�SDUOLDPR�PHQR�
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KWWSV���QRWL]LHGL�LW�P�V�GL�PDLR�DPPHWWH�PRPHQWR�PROWR�GHOLFDWR�ODYRULDPR�GL�SLX�H�SDUOLDPR�PHQR�

0�V��'L�0DLR�DPPHWWH��d0RPHQWR�PROWR�GHOLFDWR��ODYRULDPR
GL�SLc�H�SDUOLDPR�PHQRe

520$ �h �jd �XQ �PRPHQWR �SROLWLFDPHQWH �PROWR
GHOLFDWR� �SURSULR �SHU �TXHVWR �FUHGR �FKH �VL
GHEED �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
QRQ �e �VHPSOLFH �PD �WURYHUHPR �XQD �VROX]LRQH
FRPXQH �SHU �ULXVFLUH �D �IDU �ULSDUWLUH �TXHVWR
SURJHWWR �LO �SULPD �SRVVLELOHk� �&RVf �LO �PLQLVWUR
GHJOL �(VWHUL� �/XLJL �'L �0DLR� �DOOiHYHQWR
SURPRVVR �GD �$OLV ��$VVRFLD]LRQH �ORJLVWLFD

GHOOiLQWHUPRGDOLWDi �VRVWHQLELOH�� �D �6RUUHQWR�
VXOOD �VLWXD]LRQH �FDRWLFD �DOOiLQWHUQR �GHO
0RYLPHQWR �� �VWHOOH� �'L �0DLR �e �XQR �GHL �VHWWH
FRPSRQHQWL �GHO �FRPLWDWR �QRPLQDWR �GDO
*DUDQWH �%HSSH �*ULOOR �SHU �ODYRUDUH �DOOH
PRGLmFKH �GL �6WDWXWR �H �UHJRODPHQWL �GHO �0�V�
/(**, �$1&+(� �0�V� � �c �&RQWLQXD�D�OHJJHUH�VXO
VLWR �GL �ULIHULPHQWR �/
DUWLFROR �0�V� �'L �0DLR
DPPHWWH��j0RPHQWR�PROWR�GHOLFDWR��ODYRULDPR
GL�SLg�H�SDUOLDPR�PHQRk�SURYLHQH�GD�1RWL]LHGL�
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KWWSV���ZZZ�JD]]HWWDGLjUHQ]H�LW��������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�
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KWWSV���ZZZ�JD]]HWWDGLjUHQ]H�LW��������P�V�GL�PDLR�PRPHQWR�GHOLFDWR�FUHGR�WURYHUHPR�VROX]LRQH�

0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R

PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66�� �/
DUWLFROR �0�6� �'L �0DLR
g0RPHQWR �GHOLFDWR� �FUHGR �WURYHUHPR
VROX]LRQHh�SURYLHQH�GD�/D�*D]]HWWD�GL�)LUHQ]H�
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KWWS���ZZZ�DJHQ]LDYLVWD�LW�WHPSR�UHDOH������������BZXUWK�DO�FRQYHJQR�DOLV�SUHVHQWD�KRORPDLQWHQDQFH�OD�SLDWWDIRUPD�GL�DVVLVWHQ]D�GD�UHPRWR�
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KWWS���ZZZ�DJHQ]LDYLVWD�LW�WHPSR�UHDOH������������BZXUWK�DO�FRQYHJQR�DOLV�SUHVHQWD�KRORPDLQWHQDQFH�OD�SLDWWDIRUPD�GL�DVVLVWHQ]D�GD�UHPRWR�

:cUWK�DO�FRQYHJQR�$OLV�SUHVHQWD�+ROR0DLQWHQDQFH��OD
SLDWWDIRUPD�GL�DVVLVWHQ]D�GD�UHPRWR

_ �$*(1=,$ �7(/(9,6,9$
1$=,21$/($XWRUL]]D]LRQH �7ULEXQDOH �Q�
�������� �GHO ������������ �,VFUL]LRQH �52&
QXPHUR�������GHO�����������
$JHQ]LD�9LVWD
5RF�QXPHUR�������GHO�����������
9LD�2VWLOLD�������������5RPD�7HO�������������

'LUHWWRUH�5HVSRQVDELOH��$OH[DQGHU�-DNKQDJLHY
,�1RVWUL�$EERQDWL
6RQR �DEERQDWL �DOOdDJHQ]LD �OH �PDJJLRUL
WHOHYLVLRQL �QD]LRQDOL �LWDOLDQH� �L �PDJJLRUL
TXRWLGLDQL �RQOLQH� �GLYHUVH �WHOHYLVLRQL �UHJLRQDOL
H�VDWHOOLWDUL�H�SUHVWLJLRVH�ZHE�WY�
c������$JHQ]LD�9LVWD��7XWWL�L�'LULWWL�5LVHUYDWL�
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KWWS���ZZZ�DJHQ]LDYLVWD�LW�WHPSR�UHDOH������������BGL�PDLR�GUDJKL�FROPHUD�YXRWR�OHDGHUVKLS�FKH�ODVFHUD�PHUNHO�
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KWWS���ZZZ�DJHQ]LDYLVWD�LW�WHPSR�UHDOH������������BGL�PDLR�GUDJKL�FROPHUD�YXRWR�OHDGHUVKLS�FKH�ODVFHUD�PHUNHO�

'L�0DLR��d'UDJKL�FROPHUc�YXRWR�OHDGHUVKLS�FKH�ODVFHUc
0HUNHOe

,Q �7HPSR �5HDOH �� �3ROLWLFD�$JHQ]LD �9LVWD�
6RUUHQWR�����OXJOLR�����
'L�0DLR���'UDJKL�FROPHUc�YXRWR�OHDGHUVKLS�FKH
ODVFHUc�0HUNHO�
�/D �VFHOWD �FKH �KD �IDWWR �$QJHOD �0HUNHO �GL �QRQ
ULFDQGLGDUVL� �DSUH �XQ �YXRWR �GL �OHDGHUVKLS
QHOO
8QLRQH�(XURSHD��&L�VRQR�GHL�SDVVDJJL�FKH
JXDUGLDPR�FRQ�DWWHQ]LRQH� �JUD]LH �DO �IDWWR �FKH
LO �SUHVLGHQWH �'UDJKL �d �XQD �SHUVRQDOLWc �PROWR

FRQRVFLXWD �DL �WDYROL �HXURSHL� �XQD �SHUVRQDOLWc
FRPH �OXL �SXf �ODYRUDUH �D �FROPDUH �LO �YXRWR �GL
OHDGHUVKLS�� �&RVe �LO �PLQLVWUR �GHJOL �(VWHUL �/XLJL
0DLR �SDUODQGR �D �6RUUHQWR �D �FRQFOXVLRQH �GHOOD
WUH �JLRUQL �VX �WUDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWc
RUJDQL]]DWD�GD�$OLV�
'XUDWD���B��
$OLV
)RQWH��$JHQ]LD�9LVWD���$OH[DQGHU�-DNKQDJLHY
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KWWS���ZZZ�DJHQ]LDYLVWD�LW�WHPSR�UHDOH������������BJULPDOGL�DOLV�PXRYHUH�SHUVRQH�H�PH]]L�LQ�PRGR�VRVWHQLELOH�H�YDQWDJJLR�HFRQRPLFR�GHWHUPLQDQWH�
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KWWS���ZZZ�DJHQ]LDYLVWD�LW�WHPSR�UHDOH������������BJULPDOGL�DOLV�PXRYHUH�SHUVRQH�H�PH]]L�LQ�PRGR�VRVWHQLELOH�H�YDQWDJJLR�HFRQRPLFR�GHWHUPLQDQWH�

*ULPDOGL��$OLV���d0XRYHUH�SHUVRQH�H�PH]]L�LQ�PRGR
VRVWHQLELOH�c�YDQWDJJLR�HFRQRPLFR�GHWHUPLQDQWHe

,Q �7HPSR �5HDOH �� �3ROLWLFD�$JHQ]LD �9LVWD�
6RUUHQWR�����OXJOLR�����
*ULPDOGL ��$OLV�� ��0XRYHUH �SHUVRQH �H �PH]]L �LQ
PRGR �VRVWHQLELOH �d �YDQWDJJLR �HFRQRPLFR
GHWHUPLQDQWH�
�0XRYHUH�SHUVRQH�H�PH]]L�LQ�PRGR�VRVWHQLELOH
d �YDQWDJJLR �HFRQRPLFR �GHWHUPLQDQWH�
SHUWDQWR �DEELDPR �UDJJLXQWR �WUDJXDUGL
VWUDRUGLQDUL �FKH �FL �SHUWDQWR �XQD �JHQHUD]LRQH

DYDQWL �ULVSHWWR �D �WXWWL �JOL �DOWUL� �DOO
LQWHUQR �GHL
SDUDPHWUL �gVVDWL �SHU �LO ������� �&RVe �*XLGR
*ULPDOGL� �LO �SUHVLGHQWH �GL �$OLV� �O
$VVRFLD]LRQH
/RJLVWLFD �GHOO
,QWHUPRGDOLWc �6RVWHQLELOH�
QHOO
XOWLPD �JLRUQDWD �GHO �FRQYHJQR �7UDVSRUWL�
ORJLVWLFD� �VRVWHQLELOLWc� �JUHHQ �H �EOXH �HFRQRP\
SHU�OD�ULSDUWHQ]D�D�6RUUHQWR�
'XUDWD���B��
$OLV
)RQWH��$JHQ]LD�9LVWD���$OH[DQGHU�-DNKQDJLHY
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*ULPDOGL��$OLV���/RJLVWLFD�KD�SHUPHVVR�D�3DHVH�GL�UHVWDUH�LQ
SLHGL�QHO�SHJJLRU�PRPHQWR�GD�GRSRJXHUUD

,Q �7HPSR �5HDOH �� �9LVWD �5HJLRQL ��
&DPSDQLD�$JHQ]LD �9LVWD� �6RUUHQWR� ��� �OXJOLR
����

�/D �ORJLVWLFD �KD �SHUPHVVR �DO �QRVWUR �3DHVH �GL
UHVWDUH �LQ �SLHGL �QHO �PRPHQWR �SLe �EXLR �GDO
GRSRJXHUUD� �RUD �ELVRJQD �VHPSOLgFDUH �H
LQYHVWLUH �QHOOD �JUHHQ �H �EOXH �HFRQRP\ �SHU

ULSDUWLUH���&RVd�*XLGR�*ULPDOGL��LO�SUHVLGHQWH�GL
$OLV��O
$VVRFLD]LRQH�/RJLVWLFD�GHOO
,QWHUPRGDOLWc
6RVWHQLELOH� �QHOO
XOWLPD �JLRUQDWD �GHO �FRQYHJQR
7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWc� �JUHHQ�H�EOXH
HFRQRP\�SHU�OD�ULSDUWHQ]D�D�6RUUHQWR�
'XUDWD���B��
$OLV
)RQWH��$JHQ]LD�9LVWD���$OH[DQGHU�-DNKQDJLHY
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1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
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SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh� �&RVd �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6��g,R

PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKc �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �Of,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQfDOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �jGDUFLh� �KD
DJJLXQWR��,7$/35(66�� �/
DUWLFROR �0�6� �'L �0DLR
g0RPHQWR �GHOLFDWR� �FUHGR �WURYHUHPR
VROX]LRQHh �VHPEUD �HVVHUH �LO �SULPR �VX
(FRQRPLD�6LFLOLD�
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D�6RUUHQWR

,Q �7HPSR �5HDOH �� �3ROLWLFD�$JHQ]LD �9LVWD�
6RUUHQWR�����OXJOLR�����

,O�PLQLVWUR�GHJOL�(VWHUL�/XLJL�'L�0DLR�D�6RUUHQWR
SHU �O
XOWLPD �JLRUQDWD �GHO �FRQYHJQR ��7UDVSRUWL�

ORJLVWLFD� �VRVWHQLELOLWc� �JUHHQ �H �EOXH �HFRQRP\
SHU �OD �ULSDUWHQ]D� �RUJDQL]]DWR �GD �$OLV�
O
$VVRFLD]LRQH �/RJLVWLFD �GHOO
,QWHUPRGDOLWc
6RVWHQLELOH�
'XUDWD���B��
)RQWH��$JHQ]LD�9LVWD���$OH[DQGHU�-DNKQDJLHY
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'L�0DLR�SDUWHFLSD�DO�FRQYHJQR�VXOOD�ORJLVWLFD�RUJDQL]]DWR�GD
$OLV��OH�LPPDJLQL

_ �$*(1=,$ �7(/(9,6,9$
1$=,21$/($XWRUL]]D]LRQH �7ULEXQDOH �Q�
�������� �GHO ������������ �,VFUL]LRQH �52&
QXPHUR�������GHO�����������
$JHQ]LD�9LVWD
5RF�QXPHUR�������GHO�����������
9LD�2VWLOLD�������������5RPD�7HO�������������

'LUHWWRUH�5HVSRQVDELOH��$OH[DQGHU�-DNKQDJLHY
,�1RVWUL�$EERQDWL
6RQR �DEERQDWL �DOOdDJHQ]LD �OH �PDJJLRUL
WHOHYLVLRQL �QD]LRQDOL �LWDOLDQH� �L �PDJJLRUL
TXRWLGLDQL �RQOLQH� �GLYHUVH �WHOHYLVLRQL �UHJLRQDOL
H�VDWHOOLWDUL�H�SUHVWLJLRVH�ZHE�WY�
c������$JHQ]LD�9LVWD��7XWWL�L�'LULWWL�5LVHUYDWL�
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GL�HVVHUH�TXLd

,Q �7HPSR �5HDOH �� �3ROLWLFD�$JHQ]LD �9LVWD�
6RUUHQWR�����OXJOLR�����
'L �0DLR �DUULYD �D �6RUUHQWR �SHU �LO �FRQYHJQR �GL
$OLV���&RQWHQWR�GL�HVVHUH�TXL�
�&RQWHQWR �GL �HVVHUH �TXL�� �&RPPHQWD �FRVd �LO
PLQLVWUR�GHJOL �(VWHUL �/XLJL �'L �0DLR�DUULYDQGR�D

6RUUHQWR �SHU �O
XOWLPD �JLRUQDWD �GHO �FRQYHJQR
�7UDVSRUWL� �ORJLVWLFD� �VRVWHQLELOLWc� �JUHHQ �H
EOXH �HFRQRP\ �SHU �OD �ULSDUWHQ]D� �RUJDQL]]DWR
GD �$OLV� �O
$VVRFLD]LRQH �/RJLVWLFD
GHOO
,QWHUPRGDOLWc�6RVWHQLELOH�
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,Q �7HPSR �5HDOH �� �9LVWD �5HJLRQL ��
&DPSDQLD�$JHQ]LD �9LVWD� �1DSROL� ��� �OXJOLR
����
*ULPDOGL ��SUHVLGHQWH �$OLV�� ��$EELDPR
GLPRVWUDWR�FKH�DQFKH�OD�ORJLVWLFD�d�XQ
DUWH�
�$EELDPR�IDWWR �XQ �ELODQFLR �FKH �KD �GLPRVWUDWR
FKH �L �QRVWUL �ULVXOWDWL �VRQR �VWDWL �VWUDRUGLQDUL�
'XUDQWH �LO �ORFNGRZQ �DEELDPR �FRQWLQXDWR �D
ODYRUDUH �SHU �SHUPHWWHUH �FKH �OH �PHUFL
DUULYDVVHUR �LQ �WXWWR �LO �PRQGR� �0L �DXJXUR �FKH

O
DQQR �SURVVLPR �SRWUHPR �SRUWDUH �L �ULVXOWDWL
GHOOH �QRVWUH �SURSRVWH� �$EELDPR �GLPRVWUDWR
FKH �DQFKH �OD �ORJLVWLFD �d �XQ
DUWH�� �FRVe �*XLGR
*ULPDOGL� �SUHVLGHQWH �GL �$OLV �QHO �JLRUQR �GL
FKLXVXUD �GHO �FRQYHJQR �FKH �VL �d �WHQXWR �D
6RUUHQWR �H �RUJDQL]]DWR �SURSULR �GD �$OLV�
O
$VVRFLD]LRQH �/RJLVWLFD �GHOO
,QWHUPRGDOLWc
6RVWHQLELOH� �QHO �ULFHYHUH �WUH �VWDWXH �UHDOL]]DWH
GDOO
DUWLVWD�/HOOR�(VSRVLWR�
'XUDWD����B��
)RQWH��$JHQ]LD�9LVWD���$OH[DQGHU�-DNKQDJLHY
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1$32/, ��,7$/35(66� �f ��(
 �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�O
,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWL�� �&RVe �LO �PLQLVWUR �GHJOL �(VWHUL
/XLJL �'L �0DLR� �LQWHUYHQHQGR �DOOD �JLRUQDWD
FRQFOXVLYD�GHO�FRQYHJQR�RUJDQL]]DWR�GD�$OLV�D
6RUUHQWR��LQ�PHULWR�DOOD�VLWXD]LRQH�GHO�0�6���,R

PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD
SHUFKd �DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR
LQL]LDQGR�D�VSHQGHUOL�DWWUDYHUVR�OH�ULIRUPH��PD
VH �O
,WDOLD �SUHQGH �GHJOL �LPSHJQL �H �SRL �VL
GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D
RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQ
DOWUD �FULVL �FL �GLUDQQR
FKH�c�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DkGDELOH�H
FKH�DEELDPR�VEDJOLDWR�D�jGDUFL���KD�DJJLXQWR�
�,7$/35(66�� �WDL�DGV�UHG ����/XJ��� ������
/
DUWLFROR �0�6� �'L �0DLR �g0RPHQWR �GHOLFDWR�
FUHGR �WURYHUHPR �VROX]LRQHh �VHPEUD �HVVHUH �LO
SULPR�VX�LO�6LWR�GL�6LFLOLD�
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KWWS���ZZZ�DJHQ]LDYLVWD�LW�WHPSR�UHDOH������������BP�V�GL�PDLR�ODYRULDPR�D�XQD�VROX]LRQH�LR�FL�FUHGR�

0�6��'L�0DLR��c/DYRULDPR�D�XQD�VROX]LRQH��LR�FL�FUHGRd

,Q �7HPSR �5HDOH �� �3ROLWLFD�$JHQ]LD �9LVWD�
6RUUHQWR�����OXJOLR�����
0�6� �'L �0DLR� ��/DYRULDPR �D �XQD �VROX]LRQH� �LR
FL�FUHGR�
�7URYHUHPR �XQD �VROX]LRQH �FRPXQH �SHU �IDU
ULSDUWLUH�TXHVWR�SURJHWWR��SHU�LO�0�V�VL�WUDWWD�GL
XQ �PRPHQWR �SROLWLFDPHQWH �PROWR �GHOLFDWR�
GXUDQWH�LO �TXDOH�ELVRJQD�SDUODUH�SRFKLVVLPR�H
ODYRUDUH �SHU �WURYDUH �XQD �VROX]LRQH �FRPXQH��

/R�KD�DfHUPDWR�LO�PLQLVWUR�GHJOL�(VWHUL�/XLJL�'L
0DLR� �LQWHUYHQHQGR �DOO
HYHQWR ��7UDVSRUWL�
ORJLVWLFD� �VRVWHQLELOLWc� �JUHHQ �H �EOXH �HFRQRP\
SHU �OD �ULSDUWHQ]D� �RUJDQL]]DWR �GD �$OLV�
$VVRFLD]LRQH �/RJLVWLFD �GHOOd,QWHUPRGDOLWc
6RVWHQLELOH��D�6RUUHQWR�
'XUDWD���B��
$OLV
)RQWH��$JHQ]LD�9LVWD���$OH[DQGHU�-DNKQDJLHY
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c8Q�DQQR�GL�HPHUJHQ]D��7UDVSRUWR�H�/RJLVWLFD�PRWRUH�GHOOD
ULSUHVDd��&RQeWDUPD�SDUWHFLSH�DOOD�WDYROD�URWRQGD

7UDVSRUWL �/RJLVWLFD �6RVWHQLELOLWd� �*UHHQ �H �%OXH
(FRQRP\�SHU�OD�ULSDUWHQ]D���GDO��cDO���OXJOLR��D
6RUUHQWR �OjHYHQWR �RUJDQL]]DWR �GD �$/,6 �� �DOOD
SUHVHQ]D �GL �QXPHURVL �HVSRQHQWL �GHO �PRQGR
GHOOD �SROLWLFD �H �GHOOjHFRQRPLD� �0DULR �0DWWLROL ��
3UHVLGHQWH �&RQoWDUPD �� �KD �SDUWHFLSDWR �LO ��
OXJOLR �DOOD �WDYROD �URWRQGD �k8Q �DQQR �GL
HPHUJHQ]D���WUDVSRUWR�H�ORJLVWLFD�PRWRUH�GHOOD
ULSUHVD �l �PRGHUDWD �GDO �JLRUQDOLVWD �1LFROD
3RUUR� �ULFRUGDQGR �FKH �LO �VHWWRUH �PDULWWLPR
SRUWXDOH �� �SXU �DYHQGR � �VRnHUWR �PROWLVVLPR �D
FDXVD �GHOOD �SDQGHPLD �QRQ �VL �e �PDL �IHUPDWR
GLPRVWUDQGR�GL�HVVHUH�HVVHQ]LDOH�QHOOD�FDWHQD
GL�DSSURYYLJLRQDPHQWR�
,Q �SDUWLFRODUH� �JOL �HTXLSDJJL �VRQR �ULXVFLWL �DG
DUJLQDUH �LO �SUREOHPD �GHOOD �ORJLVWLFD �LQ �SLHQD
SDQGHPLD �IDFHQGR �HQRUPL �VDFULoFL �H

VRSSRUWDQGR �XQD �SUHVVLRQH �SVLFRORJLFD
HQRUPH �SHU �OjLPSRVVLELOLWd �GL �SRWHU �VEDUFDUH
DQFKH�SHU�ROWUH����PHVL�
k2JJL �VWLDPR �LQWUDYHGHQGR �XQD �ULSUHVD �DQFKH
VH �FL �VRQR �DQFRUD �VHWWRUL �LQ �GLpFROWd �iKD
DJJLXQWR �0DWWLROL� �SUHVLGHQWH �GL �&RQoWDUPD �i
DEELDPR �ELVRJQR �SHUg �FKH �YHQJDQR �IDWWH �OH
ULIRUPH� �TXHVWR �e �XQ �3DHVH �DPPD]]DWR �GDOOD
EXURFUD]LD�
&L�VRQR�GHFLVLRQL�GHO�JRYHUQR�FKH�QRQ�WURYDQR
ULVFRQWUR �QHOOD �TXRWLGLDQLWd �SHUFKf �PDQFDQR �L
GHFUHWL�DWWXDWLYL�
5LSRQJR �JUDQGH �oGXFLD �QHO �*RYHUQR �'UDJKL
FKH� �VRVWHQXWR �GD �XQD �PDJJLRUDQ]D
SDUODPHQWDUH �PROWR �DPSLD� �QRQ �KD �SLh �OjDOLEL
GL �QRQ �IDUH �OH �ULIRUPH �GL �FXL �DEELDPR
HVWUHPDPHQWH �ELVRJQR �VH �YRJOLDPR�GLYHQWDUH
XQ�SDHVH�DWWUDWWRUH�GL�LQYHVWLPHQWLl�
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*ULPDOGL��$OLV���c6HWWRUH�ORJLVWLFD�KD�HVSUHVVR�OH�VXH
SURSRVWH��RUD�DVSHWWLDPR�FRQFUHWH]]Dd

,Q �7HPSR �5HDOH �� �9LVWD �5HJLRQL ��
&DPSDQLD�$JHQ]LD �9LVWD� �1DSROL� ��� �OXJOLR
����
*ULPDOGL ��$OLV�� ��6HWWRUH �ORJLVWLFD �KD �HVSUHVVR
OH�VXH�SURSRVWH��RUD�DVSHWWLDPR�FRQFUHWH]]D�
�6RQR �VWDWL �WUH �JLRUQL �VWUDRUGLQDUL� �PROWL �PL
KDQQR �GHWWR �FKH �PDQFDYD �VROR �LO �3DSD� �6RQR
IHOLFH �H �VRUSUHVR �GHO �VXFFHVVR �GHOO
HYHQWR�
$EELDPR �FHUFDWR �GL �WUDFFLDUH �XQ �ELODQFLR �H �L

ULVXOWDWL �VRQR �VWUDRUGLQDUL� �DQFKH �LQ �XQ �DQQR
FRVe �GLgFLOH� �/
RELHWWLYR�d�UHQGHUH�FRQFUHWH�OH
QRVWUH �SURSRVWH �H �GL �TXHVWR �SDUOHUHPR �O
DQQR
SURVVLPR�� �FRVe �*XLGR �*ULPDOGL� �SUHVLGHQWH �GL
$OLV�QHO�JLRUQR�GL�FKLXVXUD�GHO�FRQYHJQR�FKH�VL
d �WHQXWR �D �6RUUHQWR �H �RUJDQL]]DWR �SURSULR �GD
$OLV��O
$VVRFLD]LRQH�/RJLVWLFD�GHOO
,QWHUPRGDOLWc
6RVWHQLELOH�
'XUDWD����B��
)RQWH��$JHQ]LD�9LVWD���$OH[DQGHU�-DNKQDJLHY
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*RYHUQR��'L�0DLR��c&RPSOHWDUH�OHJLVODWXUD��GREELDPR
HVVHUH�FUHGLELOLd

,Q �7HPSR �5HDOH �� �3ROLWLFD�$JHQ]LD �9LVWD�
6RUUHQWR�����OXJOLR�����
*RYHUQR� �'L �0DLR� ��&RPSOHWDUH �OHJLVODWXUD�
GREELDPR�HVVHUH�FUHGLELOL�
�,R �PL �DXJXUR �VL �SRVVD �FRPSOHWDUH �OD
OHJLVODWXUD �SHUFKd �DEELDPR �RWWHQXWR �L �VROGL�
VWLDPR �LQL]LDQGR �D �VSHQGHUOL �DWWUDYHUVR �OH
ULIRUPH� �PD �VH �O
,WDOLD �SUHQGH �GHJOL �LPSHJQL �H
SRL �VL �GLPRVWUD �LQVWDELOH� �D �SDJDUH �VDUDQQR �L
FLWWDGLQL� �0DL �FRPH �LQ �TXHVWR �PRPHQWR
GREELDPR �HVVHUH �FUHGLELOL �SHU �ULXVFLUH �D

RWWHQHUH �TXHVWL �IRQGL� �6H �QRL �FDPELDPR �XQ
DOWUR �*RYHUQR �R �LQL]LD �XQ
DOWUD �FULVL �FL �GLUDQQR
FKH�d�OD�VROLWD�,WDOLD�LQVWDELOH� �QRQ�DhGDELOH�H
FKH �DEELDPR �VEDJOLDWR �D �gGDUFL�� �&RVe �LO
PLQLVWUR �GHJOL �(VWHUL� �/XLJL �'L �0DLR� �QHO �FRUVR
GHOO
LQFRQWUR �RUJDQL]]DWR �GD �$OLV�
O
$VVRFLD]LRQH �/RJLVWLFD �GHOO
,QWHUPRGDOLWc
6RVWHQLELOH��D�6RUUHQWR�
'XUDWD���B��
$OLV
)RQWH��$JHQ]LD�9LVWD���$OH[DQGHU�-DNKQDJLHY
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0�6��'L�0DLR�c0RPHQWR�GHOLFDWR��FUHGR�WURYHUHPR
VROX]LRQHd

1$32/, ��,7$/35(66� �e �g(f �XQ �PRPHQWR
SDUWLFRODUPHQWH�GHOLFDWR��SURSULR�SHU�TXHVWR�VL
GHYH �SDUODUH �SRFKLVVLPR �H �ODYRUDUH �SHU
WURYDUH �XQD �VROX]LRQH �FRPXQH� �,R �FL �FUHGR�
FRPH�FL�FUHGRQR�LQ�GLYHUVL��QRQ�c�VHPSOLFH�PD
WURYHUHPR�XQD�VROX]LRQH�FRPXQH��SHU�ULXVFLUH
D �IDUH �ULSDUWLUH �TXHVWR �SURJHWWR �LO �SULPD
SRVVLELOH� �FKH�HVLVWH �GD����DQQL �H �KD�GDWR �WUH
JRYHUQL �D �TXHVWR �3DHVH �H �FKH �KD
DFFRPSDJQDWR�Of,WDOLD�DG�XQ�SHUFRUVR�GL�JUDQGL
FDPELDPHQWLh�
&RVd �LO �PLQLVWUR �GHJOL �(VWHUL �/XLJL �'L �0DLR�
LQWHUYHQHQGR �DOOD �JLRUQDWD �FRQFOXVLYD �GHO

FRQYHJQR �RUJDQL]]DWR �GD �$OLV �D �6RUUHQWR� �LQ
PHULWR �DOOD �VLWXD]LRQH �GHO �0�6� �g,R �PL �DXJXUR
VL �SRVVD �FRPSOHWDUH �OD �OHJLVODWXUD �SHUFKc
DEELDPR �RWWHQXWR �L �VROGL� �VWLDPR �LQL]LDQGR �D
VSHQGHUOL �DWWUDYHUVR �OH �ULIRUPH� �PD �VH �Of,WDOLD
SUHQGH �GHJOL �LPSHJQL �H �SRL �VL �GLPRVWUD
LQVWDELOH� �D �SDJDUH �VDUDQQR �L �FLWWDGLQL� �0DL
FRPH �LQ �TXHVWR �PRPHQWR �GREELDPR �HVVHUH
FUHGLELOL �SHU �ULXVFLUH �D �RWWHQHUH �TXHVWL �IRQGL�
6H �QRL �FDPELDPR �XQ �DOWUR �*RYHUQR �R �LQL]LD
XQfDOWUD �FULVL �FL �GLUDQQR �FKH �c �OD �VROLWD �,WDOLD
LQVWDELOH� �QRQ �DkGDELOH �H �FKH �DEELDPR
VEDJOLDWR�D�jGDUFLh��KD�DJJLXQWR�
�,7$/35(66��
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,O�3RUWR�GL�*LRLD�7DXUR�SULPR�LQ�,WDOLD�SHU�LQGLFH�GL
FRQQHWWLYLWc

c,O�SRUWR�GL�*LRLD�7DXUR�KD�UHJLVWUDWR�LO�PLJOLRU
OLYHOOR �GL �FRQQHWWLYLWe �LQ �,WDOLD �QHO �VHFRQGR
WULPHVWUH �GHO �����d� �SRQHQGR �cOR
VFDOR�FDODEUHVH�VL�SRQH�DO�YHUWLFH�GHO�PHUFDWR
LWDOLDQR �GL �VHWWRUH� �FRQIHUPDQGR �LO �WUDJXDUGR
JLe �UDJJLXQWR �OR �VFRUVR �DQQRd� �/R �KD �UHVR
QRWR �$QGUHD �$JRVWLQHOOL� �SUHVLGHQWH
GHOOh$XWRULWe �GL �6LVWHPD �SRUWXDOH �GHL �0DUL
7LUUHQR �0HULGLRQDOH �H �,RQLR� �QHO �FRUVR �GHO �VXR
LQWHUYHQWR �LQ �RFFDVLRQH �GHOOD �WUH �JLRUQL
7UDVSRUWL �/RJLVWLFD �H �6RVWHQLELOLWe �g �*UHHQ �H
%OXH �(FRQRP\ �SHU �OD �ULSDUWHQ]D �D �6RUUHQWR�
2UJDQL]]DWR �GDOOD �$VVRFLD]LRQH �/RJLVWLFD
GHOOh,QWHUPRGDOLWe �6RVWHQLELOH ��$OLV��
OhHYHQWR �RjUH �XQ �WDYROR �GL �FRQIURQWR �WUD �L
SULQFLSDOL �DWWRUL �SXEEOLFL �H �SULYDWL �GHO �PRQGR
GHO �WUDVSRUWR �H �GHOOD �ORJLVWLFD� �SHU �DQDOL]]DUH
OhDWWXDOH�VFHQDULR�GHL�PHUFDWL�H�SURPXRYHUH�OH
LQL]LDWLYH �YHUVR �XQD �UDSLGD �ULSDUWHQ]D� �7UD �L
UHODWRUL �GHO �SDQHO �,O �QHWZRUN �GHL �SRUWL �SHU �OR
VYLOXSSR �GHO �0HGLWHUUDQHR� �$JRVWLQHOOL �KD
SRVWR �OhDWWHQ]LRQH �VXOOH �RWWLPH
SHUIRUPDQFHV �UDJJLXQWH �GD �*LRLD �7DXUR�
HYLGHQ]LDWH �GDO �/LQHU �6KLSSLQJ �&RQQHFWLYLW\
,QGH[ ��/6&,�� �/hLQGLFH �GHkQLVFH �LO �JUDGR �GL
DFFHVVLELOLWe �GHOOH �QD]LRQL �DOOD �UHWH �PRQGLDOH
GHL �VHUYL]L �GL �WUDVSRUWR �PDULWWLPR� �FKH
PLVXUD�DQFKH�L�GLYHUVL�VLVWHPL�GL�FROOHJDPHQWR
GHL�SRUWL�FRQWDLQHU���c7UD�JOL�LQGLFDWRUL��SUHVL�LQ
FRQVLGHUD]LRQH �SHU �HODERUDUH �OhLQGLFH �GL
FRQQHWWLYLWe �GDOOD �&RQIHUHQ]D �GHOOH �1D]LRQL
8QLWH �VXO �&RPPHUFLR �H �OR �6YLOXSSR� �g �KD
DJJLXQWR �$JRVWLQHOOL �g �VRQR �VWDWL �VWXGLDWL
LO �QXPHUR �GHOOH �WRFFDWH �VHWWLPDQDOL�
OD �FDSDFLWe �RjHUWD �GDOOH �FRPSDJQLH �GL

QDYLJD]LRQH��LO�QXPHUR�GHL�VHUYL]L�PDULWWLPL��OD
GLPHQVLRQH �PDVVLPD �GHOOH �QDYL
FKH �YL �RUPHJJLDQR �H �L �QXPHUL �GHL �VHUYL]L
GLUHWWLd� �c,Q �VROL �WUH �DQQL �g �KD �VSLHJDWR
$JRVWLQHOOL �g �DEELDPR �FRVWUXLWR �XQD
VWUDWHJLFD �IHUURYLDULD �UHDOWe� �GD �FXL �SDUWRQR �L
WUHQL� �2UD �GHYH �HVVHUH �RSSRUWXQDPHQWH
FROOHJDWD�DOOD�UHWH�QD]LRQDOH��DlQFKf�VL�SRVVD
DVVLFXUDUH�XQ�RWWLPDOH�WUDVSRUWR�GHL�FRQWDLQHU
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