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&DQWR�LQL]LDOH�FRQ�HVSRVL]LRQH�GHO�6DQWLVVLPR� 
 
&DQWR��³3UHQGHUHPR�LO�ODUJR´ 
4XHVWR�q�LO�QRVWUR�WHPSR�SHU�RVDUH��SHU�DQGDUH� 
OD�3DUROD FKH�FL�FKLDPD�q�TXHOOD�7XD� 
&RPH�XQ�JLRUQR�D�3LHWUR��DQFKH�RJJL�GLFL�D�QRL� 
³*HWWD�DO�ODUJR�OH�WXH�UHWL�LQVLHPH�D�0H´� 
  
6DOLUHPR�LQ�TXHVWD�EDUFD�DQFKH�QRL 
LO�WXR�YHQWR�VRIILD�JLj�VXOOH�YHOH� 
3UHQGHUHPR�LO�ODUJR�GRYH�YXRL�WX 
QDYLJDQGR�LQVLHPH�D�WH��*HV�� 
  
4XHVWR�q�LO�QRVWUR�WHPSR��TXHVWR�q�LO�PRQGR�FKH�FL�GDL� 
RUL]]RQWL�QXRYL��YLH�GL�XPDQLWj� 
&RPH�XQ�JLRUQR�D�3LHWUR��DQFKH�RJJL�GLFL�D�QRL� 
³6H�PL�DPL�SL��GL�WXWWR��VHJXL�0H´� 
  
1DYLJDQGR�LO�PDUH�GHOOD�VWRULD�LQVLHPH�D�7H� 
OD�7XD EDUFD�LQ�PH]]R�D�IRUWL�YHQWL�YD� 
&RPH�XQ�JLRUQR�D�3LHWUR��DQFKH�RJJL�GLFL�D�QRL� 
³6H�WX�FUHGL�LQ�PH�WX�QRQ�DIIRQGHUDL´� 
 
 
&203,(7$��GRSR�L�3ULPL�9HVSUL� 
 
&RQYHUWLFL��'LR��QRVWUD�VDOYH]]D� 
(�SODFD�LO�WXR�VGHJQR�YHUVR�GL�QRL� 
2�'LR��YLHQL�D�VDOYDUPL� 
6LJQRUH�YLHQL�SUHVWR�LQ�PLR�DLXWR� 
 
*ORULD�DO�3DGUH�H�DO�)LJOLR�H�DOOR�6SLULWR�6DQWR� 
FRPH�HUD�QHO�SULQFLSLR�H�RUD�H�VHPSUH 
QHL�VHFROL�GHL�VHFROL��$PHQ�   �$OOHOXLD� 
 
,112�UHFLWDWR�R�XQ�FDQWR�D�VFHOWD 
'L�WHQHEUD�OD�WHUUD�RUPDL�VL�DPPDQWD� 
TXDVL�XQD�GROFH�PRUWH 
VFHQGH�VXL�FRUSL�VSRVVDWL� 
FKH�DOOD�OXFH�GHO�JLRUQR�ULYLYUDQQR� 
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&ULVWR�6LJQRUH��OXFH�YHUD��YLWD� 
VDOYD�L�WXRL�VHUYL� 
O
RVFXUD�LQHU]LD�GHO�VRQQR 
QRQ�VL�WUDPXWL�QHOO
HVLOLR�HWHUQR� 
  
1HVVXQD�IRU]D�GHO�PDOH 
FL�YLQFD�QHOOD�QRWWH� 
WX�FKH�FL�GRQL�LO�ULSRVR� 
YHJOLD�VX�FKL�WL�LPSORUD� 
 
$�WH�*HV���VLD�JORULD 
FKH�VHL�QDWR�GD�YHUJLQH� 
FRQ�LO�3DGUH�H�OR�6SLULWR 
QHOOD�GLVWHVD�GHL�VHFROL��$PHQ� 
 
 
6$/02',$ 
6DOPR�� 
 
$QW� 'DOOH�DQJRVFH�PL�KDL�OLEHUDWR��
�DEEL�SLHWj��6LJQRUH��H�DVFROWDPL� 
 
4XDQGR�WL�LQYRFR��ULVSRQGLPL��'LR��PLD�JLXVWL]LD��� 
   �GDOOH�DQJRVFH�PL�KDL�OLEHUDWR��
 
   �SLHWj�GL�PH��DVFROWD�OD�PLD�SUHJKLHUD� 
 
)LQR�D�TXDQGR��R�XRPLQL��VDUHWH�GXUL�GL�FXRUH"�
 
   �3HUFKp�DPDWH�FRVH�YDQH�H�FHUFDWH�OD�PHQ]RJQD" 
 
6DSSLDWH�FKH�LO�6LJQRUH�ID�SURGLJL�SHU�LO�VXR�IHGHOH��
 
   �LO�6LJQRUH�PL�DVFROWD�TXDQGR�OR�LQYRFR� 
 
7UHPDWH�H�QRQ�SHFFDWH��
 
   �VXO�YRVWUR�JLDFLJOLR�ULIOHWWHWH�H�SODFDWHYL� 
 
2IIULWH�VDFULILFL�GL�JLXVWL]LD�
 
   �H�FRQILGDWH�QHO�6LJQRUH� 
 
0ROWL�GLFRQR���&KL�FL�IDUj�YHGHUH�LO�EHQH"���
 
   �5LVSOHQGD�VX�GL�QRL��6LJQRUH��OD�OXFH�GHO�WXR�YROWR� 
  
+DL�PHVVR�SL��JLRLD�QHO�PLR�FXRUH�
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   �GL�TXDQGR�DEERQGDQR�YLQR�H�IUXPHQWR� 
 
 ,Q�SDFH�PL�FRULFR�H�VXELWR�PL�DGGRUPHQWR��
 
   �WX�VROR��6LJQRUH��DO�VLFXUR�PL�IDL�ULSRVDUH� 
 
*ORULD� 
 
$QW� 'DOOH�DQJRVFH�PL�KDL�OLEHUDWR��
�DEEL�SLHWj��6LJQRUH��H�DVFROWDPL� 
 
 
6DOPR���� 
 
$QW� %XRQR�H�VRDYH�q�ORGDUH�LO�6LJQRUH� 
 
(FFR�TXDQWR�q�EXRQR�H�TXDQWR�q�VRDYH�
 
FKH�L�IUDWHOOL�YLYDQR�LQVLHPH� 
 
Ê�FRPH�ROLR�SURIXPDWR�VXO�FDSR��� 
FKH�VFHQGH�VXOOD�EDUED� 
VXOOD�EDUED�GL�$URQQH��
 
FKH�VFHQGH�VXOO¶RUOR�GHOOD�VXD�YHVWH� 
 
Ê�FRPH�UXJLDGD�GHOO¶(UPRQ��
 
FKH�VFHQGH�VXL�PRQWL�GL�6LRQ� 
 
/j�LO�6LJQRUH�GRQD�OD�EHQHGL]LRQH�
 
H�OD�YLWD�SHU�VHPSUH� 
 
*ORULD� 
 
$QW� %XRQR�H�VRDYH�q�ORGDUH�LO�6LJQRUH� 
 
/(7785$�%5(9(   'W����-� 
$VFROWD��,VUDHOH��LO�6LJQRUH�q�LO�QRVWUR�'LR��LO�6LJQRUH�q�XQR�VROR��7X�DPHUDL�
LO�6LJQRUH�WXR�'LR�FRQ�WXWWR�LO�FXRUH��FRQ�WXWWD�O
DQLPD�H�FRQ�WXWWH�OH�IRU]H��
4XHVWL�SUHFHWWL�FKH�RJJL�WL�GR��WL�VWLDQR�ILVVL�QHO�FXRUH��OL�ULSHWHUDL�DL�WXRL�
ILJOL��QH�SDUOHUDL�TXDQGR�VDUDL�VHGXWR�LQ�FDVD�WXD��TXDQGR�FDPPLQHUDL�SHU�
YLD��TXDQGR�WL�FRULFKHUDL�H�TXDQGR�WL�DO]HUDL� 
 
,O�PLR�FXRUH�VLD�LQWHJUR� 
   �,O�PLR�FXRUH�VLD�LQWHJUR�
�QHL�WXRL�SUHFHWWL��6LJQRUH� 
 
3HUFKp�QRQ�UHVWL�FRQIXVR� 



� 

   �1HL�WXRL�SUHFHWWL��6LJQRUH� 
 
*ORULD�DO�3DGUH�H�DO�)LJOLR�H�DOOR�6SLULWR�VDQWR� 
   �,O�PLR�FXRUH�VLD�LQWHJUR�
�QHL�WXRL�SUHFHWWL��6LJQRUH� 
 
&$17,&2�',�6,0(21(            
&DQWLFR   �/F�����-�� 
 
$QW� 2UD�ODVFLD��R�6LJQRUH��FKH�LO�WXR�VHUYR�
�YDGD�LQ�SDFH�VHFRQGR�OD�WXD�
SDUROD��� 
 
2UD�ODVFLD��R�6LJQRUH��FKH�LO�WXR�VHUYR�
 
   �YDGD�LQ�SDFH�VHFRQGR�OD�WXD�SDUROD� 
 
��SHUFKp�L�PLHL�RFFKL�KDQ�YLVWR�OD�WXD�VDOYH]]D��
 
   �SUHSDUDWD�GD�WH�GDYDQWL�D�WXWWL�L�SRSROL� 
 
OXFH�SHU�LOOXPLQDUH�OH�JHQWL�
 
   �H�JORULD�GHO�WXR�SRSROR�,VUDHOH� 
 
*ORULD� 
 
$QW� 2UD�ODVFLD��R�6LJQRUH��FKH�LO�WXR�VHUYR�
�YDGD�LQ�SDFH�VHFRQGR�OD�WXD�
SDUROD� 
 
25$=,21( 
9HJOLD�VX�GL�QRL�QHOOD�QRWWH�LPPLQHQWH��'LR�GHOO
XQLYHUVR��OD�WXD�PDQR�FL�
GHVWL�DO�QXRYR�JLRUQR�SHUFKp�SRVVLDPR�FHOHEUDUH�FRQ�JLRLD�OD�ULVXUUH]LRQH�
GL�&ULVWR��WXR�)LJOLR��FKH�YLYH�H�UHJQD�QHL�VHFROL�GHL�VHFROL� 
  
$17,)21$�$//$�%�9��0$5,$ 
2�VDQWD�0DGUH�GHO�5HGHQWRUH� 
SRUWD�GHL�FLHOL��VWHOOD�GHO�PDUH� 
VRFFRUUL�LO�WXR�SRSROR�FKH�DQHOD�D�ULVRUJHUH� 
7X�FKH��DFFRJOLHQGR�LO�VDOXWR�GHOO¶DQJHOR� 
QHOOR�VWXSRUH�GL�WXWWR�LO�FUHDWR 
KDL�JHQHUDWR�LO�WXR�&UHDWRUH� 
PDGUH�VHPSUH�YHUJLQH� 
SLHWj�GL�QRL�SHFFDWRUL� 
 
&21&/86,21( 
'RUPLDPR�LQ�SDFH� 
9LJLOLDPR�LQ�&ULVWR� 
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/HWWXUD�GL�)UDWHOOL�WXWWL 
 
,/�35266,02 
 
'DO�9DQJHOR�VHFRQGR�/XFD 
©,Q�TXHO�WHPSR��XQ�GRWWRUH�GHOOD�/HJJH�VL�DO]z�SHU�PHWWHUH�DOOD�SURYD�
*HV��H�FKLHVH��³0DHVWUR��FKH�FRVD�GHYR�IDUH�SHU�HUHGLWDUH�OD�YLWD�HWHU�
QD"´�� *HV��JOL�GLVVH��³&KH�FRVD�VWD�VFULWWR�QHOOD�/HJJH"�&RPH�OHJJL"´�� 
&RVWXL�ULVSRVH��³$PHUDL�LO�6LJQRUH�WXR�'LR�FRQ�WXWWR�LO�WXR�FXRUH��FRQ�
WXWWD�OD�WXD�DQLPD��FRQ�WXWWD�OD�WXD�IRU]D�H�FRQ�WXWWD�OD�WXD�PHQWH��H�LO�WXR�
SURVVLPR�FRPH�WH�VWHVVR´��*OL�GLVVH��³+DL�ULVSRVWR�EHQH��ID¶�TXHVWR�H�
YLYUDL´��0D�TXHOOR��YROHQGR�JLXVWLILFDUVL��GLVVH�D�*HV���³(�FKL�q�PLR�
SURVVLPR"´�� 
*HV��ULSUHVH��³8Q�XRPR�VFHQGHYD�GD�*HUXVDOHPPH�D�*HULFR�H�FDGGH�
QHOOH�PDQL�GHL�EULJDQWL��FKH�JOL�SRUWDURQR�YLD�WXWWR��OR�SHUFRVVHUR�D�VDQ�
JXH�H�VH�QH�DQGDURQR��ODVFLDQGROR�PH]]R�PRUWR��3HU�FDVR��XQ�VDFHUGRWH�
VFHQGHYD�SHU�TXHOOD�PHGHVLPD�VWUDGD�H��TXDQGR�OR�YLGH��SDVVz�ROWUH��$Q�
FKH�XQ�OHYLWD��JLXQWR�LQ�TXHO�OXRJR��YLGH�H�SDVVz�ROWUH��,QYHFH�XQ�6DPD�
ULWDQR��FKH�HUD�LQ�YLDJJLR��SDVVDQGRJOL�DFFDQWR��YLGH�H�QH�HEEH�FRPSDV�
VLRQH��*OL�VL�IHFH�YLFLQR��JOL�IDVFLz�OH�IHULWH��YHUVDQGRYL�ROLR�H�YLQR��SRL�
OR�FDULFz�VXOOD�VXD�FDYDOFDWXUD��OR�SRUWz�LQ�XQ�DOEHUJR�H�VL�SUHVH�FXUD�GL�
OXL��,O�JLRUQR�VHJXHQWH��WLUz�IXRUL�GXH�GHQDUL�H�OL�GLHGH�DOO¶DOEHUJDWRUH��
GLFHQGR��µ$EEL�FXUD�GL�OXL��FLz�FKH�VSHQGHUDL�LQ�SL���WH�OR�SDJKHUz�DO�PLR�
ULWRUQR¶� 
&KL�GL�TXHVWL�WUH�WL�VHPEUD�VLD�VWDWR�SURVVLPR�GL�FROXL�FKH�q�FDGXWR�QHOOH�
PDQL�GHL�EULJDQWL"´��4XHOOR�ULVSRVH��³&KL�KD�DYXWR�FRPSDVVLRQH�GL�OXL´� 
*HV��JOL�GLVVH��³9D¶�H�DQFKH�WX�ID¶�FRVu´ª��/F������-���� 
 
 
 
����*HV��UDFFRQWD�FKH�F¶HUD�XQ�XRPR�IHULWR��D�WHUUD�OXQJR�OD�VWUDGD��FKH�
HUD�VWDWR�DVVDOLWR� 
3DVVDURQR�GLYHUVH�SHUVRQH�DFFDQWR�D�OXL�PD�VH�QH�DQGDURQR��QRQ�VL�IHU�
PDURQR�� 
(UDQR�SHUVRQH�FRQ�IXQ]LRQL�LPSRUWDQWL�QHOOD�VRFLHWj��FKH�QRQ�DYHYDQR�
QHO�FXRUH�O¶DPRUH�SHU�LO�EHQH�FRPXQH��1RQ�VRQR�VWDWH�FDSDFL�GL�SHUGHUH�
DOFXQL�PLQXWL�SHU�DVVLVWHUH�LO�IHULWR�R�DOPHQR�SHU�FHUFDUH�DLXWR� 
8QR�VL�q�IHUPDWR��JOL�KD�GRQDWR�YLFLQDQ]D��OR�KD�FXUDWR�FRQ�OH�VXH�VWHVVH�
PDQL��KD�SDJDWR�GL�WDVFD�SURSULD�H�VL�q�RFFXSDWR�GL�OXL��6RSUDWWXWWR�JOL�KD�
GDWR�XQD�FRVD�VX�FXL��LQ�TXHVWR�PRQGR�IUHWWRORVR��OHVLQLDPR�WDQWR��JOL�KD�
GDWR�LO�SURSULR�WHPSR� 
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����&RQ�FKL�WL�LGHQWLILFKL"�4XHVWD�GRPDQGD�q�GXUD��GLUHWWD�H�GHFLVLYD��$�
TXDOH�GL�ORUR�DVVRPLJOL"�'REELDPR�ULFRQRVFHUH�OD�WHQWD]LRQH�FKH�FL�FLU�
FRQGD�GL�GLVLQWHUHVVDUFL�GHJOL�DOWUL��VSHFLDOPHQWH�GHL�SL��GHEROL��'LFLD�
PROR��VLDPR�FUHVFLXWL�LQ�WDQWL�DVSHWWL�PD�VLDPR�DQDOIDEHWL�QHOO¶DFFRPSD�
JQDUH��FXUDUH�H�VRVWHQHUH�L�SL��IUDJLOL�H�GHEROL�GHOOH�QRVWUH�VRFLHWj�VYL�
OXSSDWH��&L�VLDPR�DELWXDWL�D�JLUDUH�OR�VJXDUGR��D�SDVVDUH�DFFDQWR��D�LJQR�
UDUH�OH�VLWXD]LRQL�ILQFKp�TXHVWH�QRQ�FL�WRFFDQR�GLUHWWDPHQWH� 
 
3ULPR�PRPHQWR�GL�5LIOHVVLRQH�SHUVRQDOH���&DQWR�LQ�VRWWRIRQGR��
³*XDULVFLPL�R�PLR�6LJQRU´� 
 
,QYRFD]LRQL 
 
3HU�WXWWH�OH�YROWH�FKH�QRQ�7L�DEELDPR�ULFRQRVFLXWR�QHO�YROWR�GHJOL�DOWUL�� 
1RL�WL�FKLHGLDPR�SHUGRQR��R�6LJQRUH�� 
 
3HU�WXWWH�OH�YROWH�FKH�FL�VLDPR�DUURJDWL�LO�GLULWWR�GL�JLXGLFDUH��VHQ]D�DF�
FRUJHUFL�GHOOD�VRIIHUHQ]D�R�GHO�GLVDJLR�GL�FRORUR�FKH�FL�VWDYDQR�GL�IURQWH� 
1RL�WL�FKLHGLDPR�SHUGRQR��R�6LJQRUH�� 
 
3HU�WXWWH�OH�YROWH�FKH��VROR�SHUFKp�FL�ULWHQHYDPR�SL��JLXVWL��DEELDPR�
XPLOLDWR�R�DOORQWDQDWR�TXDOFKH�QRVWUR�IUDWHOOR�� 
1RL�WL�FKLHGLDPR�SHUGRQR��R�6LJQRUH� 
 
3HU�WXWWH�OH�YROWH�FKH��DQ]LFKp�XVDUH�DPRUH�H�PLVHULFRUGLD��FL�VLDPR�QD�
VFRVWL�GLHWUR�XQ¶RVWLQDWD�LGHD�GL�JLXVWL]LD�XPDQD�R�GLYLQD� 
1RL�WL�FKLHGLDPR�SHUGRQR��R�6LJQRUH� 
 
 
/¶$025(�)5$7(512�–�,/�9$/25(�81,&2�'(//¶$025( 
 
1HO�1XRYR�7HVWDPHQWR�ULVXRQD�FRQ�IRU]D�O¶DSSHOOR�DOO¶DPRUH�IUDWHUQR� 
 
©7XWWD�OD�/HJJH�LQIDWWL�WURYD�OD�VXD�SLHQH]]D�LQ�XQ�VROR�SUHFHWWR��$PHUDL�
LO�WXR�SURVVLPR�FRPH�WH�VWHVVRª��*DO������� 
©&KL�DPD�VXR�IUDWHOOR��ULPDQH�QHOOD�OXFH�H�QRQ�YL�q�LQ�OXL�RFFDVLRQH�
G¶LQFLDPSR��0D�FKL�RGLD�VXR�IUDWHOOR��q�QHOOH�WHQHEUHª����*Y�����-���� 
©1RL�VDSSLDPR�FKH�VLDPR�SDVVDWL�GDOOD�PRUWH�DOOD�YLWD��SHUFKp�DPLDPR�L�
IUDWHOOL��&KL�QRQ�DPD�ULPDQH�QHOOD�PRUWHª����*Y������� 
©&KL�LQIDWWL�QRQ�DPD�LO�SURSULR�IUDWHOOR�FKH�YHGH��QRQ�SXz�DPDUH�'LR�
FKH�QRQ�YHGHª����*Y������� 
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$OO¶DPRUH�QRQ�LPSRUWD�VH�LO�IUDWHOOR�IHULWR�YLHQH�GD�TXL�R�GD�Oj��3HUFKp�q�
O¶©DPRUH�FKH�URPSH�OH�FDWHQH�FKH�FL�LVRODQR�H�FL�VHSDUDQR��JHWWDQGR�
SRQWL��DPRUH�FKH�FL�SHUPHWWH�GL�FRVWUXLUH�XQD�JUDQGH�IDPLJOLD�LQ�FXL�WXWWL�
SRVVLDPR�VHQWLUFL�D�FDVD�>«@��$PRUH�FKH�VD�GL�FRPSDVVLRQH�H�GL�GLJQL�
Wjª� 
 
����/D�VWDWXUD�VSLULWXDOH�GL�XQ¶HVLVWHQ]D�XPDQD�q�GHILQLWD�GDOO¶DPRUH��
FKH�LQ�XOWLPD�DQDOLVL�q�©LO�FULWHULR�SHU�OD�GHFLVLRQH�GHILQLWLYD�VXO�YDORUH�R�
LO�GLVYDORUH�GL�XQD�YLWD�XPDQDª�>��@�7XWWDYLD��FL�VRQR�FUHGHQWL�FKH�SHQ�
VDQR�FKH�OD�ORUR�JUDQGH]]D�FRQVLVWD�QHOO¶LPSRUUH�OH�SURSULH�LGHRORJLH�
DJOL�DOWUL��R�QHOOD�GLIHVD�YLROHQWD�GHOOD�YHULWj��R�LQ�JUDQGL�GLPRVWUD]LRQL�
GL�IRU]D��7XWWL�QRL�FUHGHQWL�GREELDPR�ULFRQRVFHUH�TXHVWR��DO�SULPR�SRVWR�
F¶q�O¶DPRUH��FLz�FKH�PDL�GHY¶HVVHUH�PHVVR�D�ULVFKLR�q�O¶DPRUH��LO�SHULFR�
OR�SL��JUDQGH�q�QRQ�DPDUH��FIU���&RU�����-���� 
 
 
����/¶DPRUH�LPSOLFD�GXQTXH�TXDOFRVD�GL�SL��FKH�XQD�VHULH�GL�D]LRQL�EH�
QHILFKH��/H�D]LRQL�GHULYDQR�GD�XQ¶XQLRQH�FKH�LQFOLQD�VHPSUH�SL��YHUVR�
O¶DOWUR�FRQVLGHUDQGROR�SUH]LRVR��GHJQR��JUDGLWR�H�EHOOR��DO�GL�Oj�GHOOH�
DSSDUHQ]H�ILVLFKH�R�PRUDOL��/¶DPRUH�DOO¶DOWUR�SHU�TXHOOR�FKH�q�FL�VSLQJH�
D�FHUFDUH�LO�PHJOLR�SHU�OD�VXD�YLWD��6ROR�FROWLYDQGR�TXHVWR�PRGR�GL�UHOD�
]LRQDUFL�UHQGHUHPR�SRVVLELOH�O¶DPLFL]LD�VRFLDOH�FKH�QRQ�HVFOXGH�QHVVX�
QR�H�OD�IUDWHUQLWj�DSHUWD�D�WXWWL� 
 
6HFRQGR�PRPHQWR�GL�5LIOHVVLRQH�SHUVRQDOH��&DQWR�LQ�VRWWRIRQGR��³,R�
WL�DPR�*HV�´� 
 
,QYRFD]LRQL 
 
6LJQRUH��FKH�ULYHOL�OD�SRWHQ]D�GHO�WXR�DPRUH�SHU�DOLPHQWDUH�OD�QRVWUD�
VSHUDQ]D 
'RQDFL�GL�DPDUFL�FRPH�FL�DPL�WX� 
 
6LJQRUH��FKH�LQIUDQJL�OD�GXUH]]D�GHOOD�QRVWUD�PHQWH�H�GHO�FXRUH�SHU�UHQ�
GHUOL�DSHUWL�DO�9DQJHOR 
'RQDFL�GL�DPDUFL�FRPH�FL�DPL�WX� 
 
6LJQRUH��FKH�FL�LQFRUDJJL�D�SUHQGHUH�OH�GLVWDQ]H�GDL�QRVWUL�SHFFDWL�SHU�
FDPPLQDUH�VXOOD�VWUDGD�GHOOD�JLRLD 
'RQDFL�GL�DPDUFL�FRPH�FL�DPL�WX� 
 



� 

6LJQRUH��FKH�FL�KDL�DPDWR�ILQR�DOOD�FURFH��LQVHJQDFL�D�YLYHUH�LO�WXR�DPRUH�
QHOOH�QRVWUH�IDPLJOLH��UHQGLFL�FDSDFL�GL�DWWHQ]LRQH��FRPSUHQVLRQH�H�SHU�
GRQR� 
'RQDFL�GL�DPDUFL�FRPH�FL�DPL�WX� 
 
81¶(&2120,$�)5$7(51$��/$�)81=,21(�62&,$/(�'(/�

/$�35235,(7$¶ 
 
�����,O�PRQGR�HVLVWH�SHU�WXWWL��SHUFKp�WXWWL�QRL�HVVHUL�XPDQL�QDVFLDPR�VX�
TXHVWD�WHUUD�FRQ�OD�VWHVVD�GLJQLWj��/H�GLIIHUHQ]H�GL�FRORUH��UHOLJLRQH��FD�
SDFLWj��OXRJR�GL�RULJLQH��OXRJR�GL�UHVLGHQ]D�H�WDQWH�DOWUH�QRQ�VL�SRVVRQR�
DQWHSRUUH�R�XWLOL]]DUH�SHU�JLXVWLILFDUH�L�SULYLOHJL�GL�DOFXQL�D�VFDSLWR�GHL�
GLULWWL�GL�WXWWL��'L�FRQVHJXHQ]D��FRPH�FRPXQLWj�VLDPR�WHQXWL�D�JDUDQWLUH�
FKH�RJQL�SHUVRQD�YLYD�FRQ�GLJQLWj�H�DEELD�RSSRUWXQLWj�DGHJXDWH�DO�VXR�
VYLOXSSR�LQWHJUDOH� 
 
 
�����1HL�SULPL�VHFROL�GHOOD�IHGH�FULVWLDQD��GLYHUVL�VDSLHQWL�KDQQR�VYLOXS�
SDWR�XQ�VHQVR�XQLYHUVDOH�QHOOD�ORUR�ULIOHVVLRQH�VXOOD�GHVWLQD]LRQH�FRPX�
QH�GHL�EHQL�FUHDWL� 
&Lz�FRQGXFHYD�D�SHQVDUH�FKH��VH�TXDOFXQR�QRQ�KD�LO�QHFHVVDULR�SHU�YLYH�
UH�FRQ�GLJQLWj��q�SHUFKp�XQ�DOWUR�VH�QH�VWD�DSSURSULDQGR��/R�ULDVVXPH�
6DQ�*LRYDQQL�&ULVRVWRPR�GLFHQGR�FKH�©QRQ�GDUH�DL�SRYHUL�SDUWH�GHL�
SURSUL�EHQL�q�UXEDUH�DL�SRYHUL��q�SULYDUOL�GHOOD�ORUR�VWHVVD�YLWD��H�TXDQWR�
SRVVHGLDPR�QRQ�q�QRVWUR��PD�ORURª��&RPH�SXUH�TXHVWH�SDUROH�GL�6DQ�
*UHJRULR�0DJQR��©4XDQGR�GLVWULEXLDPR�DJOL�LQGLJHQWL�TXDOXQTXH�FRVD��
QRQ�HODUJLDPR�URED�QRVWUD�PD�UHVWLWXLDPR�ORUR�FLz�FKH�DG�HVVL�DSSDUWLH�
QHª� 
 
�����'L�QXRYR�IDFFLR�PLH�H�SURSRQJR�D�WXWWL�DOFXQH�SDUROH�GL�6DQ�*LR�
YDQQL�3DROR�,,��OD�FXL�IRU]D�QRQ�q�VWDWD�IRUVH�FRPSUHVD��©'LR�KD�GDWR�OD�
WHUUD�D�WXWWR�LO�JHQHUH�XPDQR��SHUFKp�HVVD�VRVWHQWL�WXWWL�L�VXRL�PHPEUL��
VHQ]D�HVFOXGHUH�Qp�SULYLOHJLDUH�QHVVXQRª�>��@�,Q�TXHVWD�OLQHD�ULFRUGR�
FKH�©OD�WUDGL]LRQH�FULVWLDQD�QRQ�KD�PDL�ULFRQRVFLXWR�FRPH�DVVROXWR�R�
LQWRFFDELOH�LO�GLULWWR�DOOD�SURSULHWj�SULYDWD��H�KD�PHVVR�LQ�ULVDOWR�OD�IXQ�
]LRQH�VRFLDOH�GL�TXDOXQTXH�IRUPD�GL�SURSULHWj�SULYDWDª�>��@�,O�SULQFLSLR�
GHOO¶XVR�FRPXQH�GHL�EHQL�FUHDWL�SHU�WXWWL�q�LO�©SULPR�SULQFLSLR�GL�WXWWR�
O¶RUGLQDPHQWR�HWLFR�VRFLDOHª�>��@�q�XQ�GLULWWR�QDWXUDOH��RULJLQDULR�H�SULR�
ULWDULR�>��@�7XWWL�JOL�DOWUL�GLULWWL�VXL�EHQL�QHFHVVDUL�DOOD�UHDOL]]D]LRQH�LQWH�
JUDOH�GHOOH�SHUVRQH��LQFOXVL�TXHOOR�GHOOD�SURSULHWj�SULYDWD�H�TXDOXQTXH�
DOWUR��©QRQ�GHYRQR�TXLQGL�LQWUDOFLDUH��EHQVu��DO�FRQWUDULR��IDFLOLWDUQH�OD�
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UHDOL]]D]LRQHª��FRPH�DIIHUPDYD�6DQ�3DROR�9,�>��@�,O�GLULWWR�DOOD�SUR�
SULHWj�SULYDWD�VL�SXz�FRQVLGHUDUH�VROR�FRPH�XQ�GLULWWR�QDWXUDOH�VHFRQGD�
ULR�H�GHULYDWR�GDO�SULQFLSLR�GHOOD�GHVWLQD]LRQH�XQLYHUVDOH�GHL�EHQL�FUHDWL��
H�FLz�KD�FRQVHJXHQ]H�PROWR�FRQFUHWH��FKH�GHYRQR�ULIOHWWHUVL�VXO�IXQ]LR�
QDPHQWR�GHOOD�VRFLHWj��$FFDGH�SHUz�IUHTXHQWHPHQWH�FKH�L�GLULWWL�VHFRQ�
GDUL�VL�SRQJRQR�DO�GL�VRSUD�GL�TXHOOL�SULRULWDUL�H�RULJLQDUL��SULYDQGROL�GL�
ULOHYDQ]D�SUDWLFD� 
 
 
7HU]R�PRPHQWR�GL�ULIOHVVLRQH�SHUVRQDOH�&DQWR�LQ�VRWWRIRQGR��³'RQD�
OD�SDFH´ 
 
 
,QYRFD]LRQL 
 
6LJQRUH��LQVHJQDFL�D�FUHGHUH��H�DLXWDFL�DIILQFKp�OD�IHGH�GLYHQWL�FRUDJJLR�
GL�VHUYLUH�H�JHVWR�GL�XQ�DPRUH�FKH�VRFFRUUH�� 
6RVWLHQLFL�QHO�FDPPLQR��6LJQRUH� 
 
6LJQRUH��DSUL�LO�QRVWUR�FXRUH�H�OH�QRVWUH�PDQL�DL�ELVRJQL�GHL�QRVWUL�IUDWHO�
OL� 
6RVWLHQLFL�QHO�FDPPLQR��6LJQRUH� 
 
6LJQRUH��DLXWDFL�D�FDSLUH�FKH�OD�YHUD�ULFFKH]]D�VWD�QHO�GRQDUVL�DJOL�DOWUL�H�
QRQ�QHOO¶DFFXPXODUH�GHQDUR� 
6RVWLHQLFL�QHO�FDPPLQR��6LJQRUH� 
 
6LJQRUH��PDQGD�LO�WXR�6SLULWR��VX�GL�QRL��SHUFKp�SRVVLDPR�FDSLUH�FKH�WX�
VHL�VHPSUH�SUHVHQWH�QHOOD�QRVWUD�YLWD� 
6RVWLHQLFL�QHO�FDPPLQR��6LJQRUH� 
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5LFRPLQFLDUH 
����2JQL�JLRUQR�FL�YLHQH�RIIHUWD�XQD�QXRYD�RSSRUWXQLWj��XQD�QXRYD�WDS�
SD��1RQ�GREELDPR�DVSHWWDUH�WXWWR�GD�FRORUR�FKH�FL�JRYHUQDQR��VDUHEEH�
LQIDQWLOH��*RGLDPR�GL�XQR�VSD]LR�GL�FRUUHVSRQVDELOLWj�FDSDFH�GL�DYYLDUH�
H�JHQHUDUH�QXRYL�SURFHVVL�H�WUDVIRUPD]LRQL��'REELDPR�HVVHUH�SDUWH�DWWL�
YD�QHOOD�ULDELOLWD]LRQH�H�QHO�VRVWHJQR�GHOOH�VRFLHWj�IHULWH��2JJL�VLDPR�GL�
IURQWH�DOOD�JUDQGH�RFFDVLRQH�GL�HVSULPHUH�LO�QRVWUR�HVVHUH�IUDWHOOL��GL�HV�
VHUH�DOWUL�EXRQL�VDPDULWDQL�FKH�SUHQGRQR�VX�GL�Vp�LO�GRORUH�GHL�IDOOLPHQWL��
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LQYHFH�GL�IRPHQWDUH�RGL�H�ULVHQWLPHQWL��&RPH�LO�YLDQGDQWH�RFFDVLRQDOH�
GHOOD�QRVWUD�VWRULD��FL�YXROH�VROR�LO�GHVLGHULR�JUDWXLWR��SXUR�H�VHPSOLFH�GL�
HVVHUH�SRSROR��GL�HVVHUH�FRVWDQWL�H�LQVWDQFDELOL�QHOO¶LPSHJQR�GL�LQFOXGH�
UH��GL�LQWHJUDUH��GL�ULVROOHYDUH�FKL�q�FDGXWR��DQFKH�VH�WDQWH�YROWH�FL�WUR�
YLDPR�LPPHUVL�H�FRQGDQQDWL�D�ULSHWHUH�OD�ORJLFD�GHL�YLROHQWL��GL�TXDQWL�
QXWURQR�DPEL]LRQL�VROR�SHU�Vp�VWHVVL�H�GLIIRQGRQR�OD�FRQIXVLRQH�H�OD�
PHQ]RJQD��&KH�DOWUL�FRQWLQXLQR�D�SHQVDUH�DOOD�SROLWLFD�R�DOO¶HFRQRPLD�
SHU�L�ORUR�JLRFKL�GL�SRWHUH�� 
$OLPHQWLDPR�FLz�FKH�q�EXRQR�H�PHWWLDPRFL�DO�VHUYL]LR�GHO�EHQH� 
 
%UHYH�SDXVD�GL�VLOHQ]LR� 
 
&DQWR��³/D�SUHJKLHUD�GL�*HV��q�OD�QRVWUD´ 
 
'RYH�GXH�R�WUH�VRQR�ULXQLWL�QHO�PLR�QRPH 
LR�VDUz�FRQ�ORUR� 
SUHJKHUz�FRQ�ORUR� 
DPHUz�FRQ�ORUR�SHUFKp�LO�PRQGR�YHQJD�D�7H� 
R�3DGUH��FRQRVFHUH�LO�WXR�DPRUH�q�DYHUH�YLWD�FRQ�7H� 
 
9RL�FKH�VLHWH�OXFH�GHOOD�WHUUD��PLHL�DPLFL� 
ULVSOHQGHWH�VHPSUH�GHOOD�YHUD�OXFH� 
SHUFKp�LO�PRQGR�FUHGD�QHOO¶DPRUH�FKH�F¶q�LQ�YRL� 
2�3DGUH��FRQVDFUDOL�SHU�VHPSUH�H�GLDQR�JORULD�D�7H�     
 
2JQL�EHDWLWXGLQH�YL�DWWHQGH�QHO�PLR�JLRUQR� 
VH�VDUHWH�XQLWL��VH�VDUHWH�SDFH� 
VH�VDUHWH�SXUL�SHUFKp�YRL�YHGUHWH�'LR� 
FKH�p�3DGUH��LQ�/XL�OD�YRVWUD�YLWD�JLRLD�SLHQD�VDUj�  
 
9RL�FKH�RUD�VLHWH�PLHL�GLVFHSROL�QHO�PRQGR 
VLHWH�WHVWLPRQL�GL�XQ�DPRUH�LPPHQVR� 
GDWH�SURYD�GL�TXHOOD�VSHUDQ]D�FKH�F"q�LQ�YRL� 
FRUDJJLR��YL�JXLGHUz�SHU�VHPSUH��LR�ULPDQJR�FRQ�YRL� 
6SLULWR�FKH�DQLPL�OD�&KLHVD�H�OD�ULQQRYL� 
GRQDOH�IRUWH]]D��ID"�FKH�VLD�IHGHOH� 
FRPH�&ULVWR�FKH�PXRUH�H�ULVRUJH�SHUFKp�LO�UHJQR 
GHO�3DGUH�VL�FRPSLD�LQ�PH]]R�D�QRL�FKH �DEELDPR�YLWD�LQ�/XL� 
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5HFLWD�GHO�3DGUH�QRVWUR 
 
 
%HQHGL]LRQH� 
 
 
&DQWR�GHO�0DJQLILFDW�H�ULSRVL]LRQH�GHO�VDQWLVVLPR 
 
&DQWR�³0DJQLILFDW�DQLPD�PHD�'RPLQXP´ 
 
+D�JXDUGDWR�O
XPLOWj�GHOOD�VXD�VHUYD�� 
(FFR�RUD�PL�FKLDPHUDQ�EHDWD� 
3HUFKp�LO�SRWHQWH�KD�IDWWR�JUDQGL�FRVH
 
(�VDQWR�p�LO�VXR�QRPH� 
 
0DJQLILFDW�PDJQLILFDW 
0DJQLILFDW�DQLPD�PHD�GRPLQXP�î�� 
 
+D�VSLHJDWR�OD�SRWHQ]D�GHO�VXR�EUDFFLR��
 
+D�ULFROPDWR�GL�EHQL�JOL�DIIDPDWL 
+D�GLVSHUVR�L�VXSHUEL�QHL�SHQVLHUL 
GHO�ORUR�FXRUH 
 
0DJQLILFDW�PDJQLILFDW 
0DJQLILFDW�DQLPD�PHD�GRPLQXP�î�� 
 
,O�VXR�VHUYR�,VUDHOH�HJOL�VROOHYD 
&RPH�SURPHVVR�DG�$EUDPR�H�DL�QRVWUL�SDGUL 
3HUFKp�JUDQGH�q�OD�VXD�PLVHULFRUGLD� 
VDQWR�LO�VXR�QRPH 
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