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�� 'LPHQVLRQL,O� WHUUHQR�GL�JLXRFR�GHYH�HVVHUH�XQ� UHWWDQJROR�GHOOD� OXQJKH]]D�PDVVLPD�GL�P�����H�PLQLPD�GL�P�����GHOOD�ODUJKH]]D� PDVVLPD� GL� P�� ��� H� PLQLPD� GL� P�� ���� 3HU� OH� JDUH� LQWHUQD]LRQDOL� OH� PLVXUH� GHYRQR� HVVHUH��OXQJKH]]D� PDVVLPD� P������ PLQLPD� P������ ODUJKH]]D� PDVVLPD� P����� PLQLPD� P����� ,Q� RJQL� FDVR� OD�OXQJKH]]D�GHYH�HVVHUH�PDJJLRUH�GHOOD ODUJKH]]D�
�� 6HJQDWXUD,O�WHUUHQR�GL�JLXRFR�GHYH�HVVHUH�VHJQDWR�FRQ�OLQHH�FKLDUDPHQWH�YLVLELOL��H�QRQ�GD�VROFKL�D�IRUPD�GL�©9ª�OD�FXL�ODUJKH]]D�QRQ�GHYH�VXSHUDUH�FP������,�ODWL�PDJJLRUL�GHO�UHWWDQJROR�VRQR�GHQRPLQDWL�OLQHH�ODWHUDOL��TXHOOL�PLQRUL�OLQHH�GL SRUWD���,Q�RJQL�DQJROR�GHO�WHUUHQR�GL�JLXRFR�GHYH�HVVHUH�ILVVDWD�XQD�EDQGLHULQD�VX�GL�XQ
DVWD�GL�DOWH]]D�QRQ�LQIHULRUH�D�P��������OD�FXL�HVWUHPLWj�VXSHULRUH�QRQ�GHYH�HVVHUH�DSSXQWLWD���8QD�EDQGLHULQD�DQDORJD�SRWUj�HVVHUH� ILVVDWD�VXL�GXH� ODWL�PDJJLRUL� GHO� WHUUHQR��D�QRQ�PHQR�GL�XQ�PHWUR�GL�GLVWDQ]D� GDOOD� OLQHD� ODWHUDOH�� DOO
DOWH]]D� GHOOD� OLQHD� PHGLDQD�� ,O� FHQWUR� GHO� WHUUHQR� GL� JLXRFR� GHYH� HVVHUH�YLVLELOPHQWH�VHJQDWR�FRQ�XQ�DSSRVLWR�SXQWR�GHO�GLDPHWUR�GL�FP�����LQWRUQR�DO�TXDOH�GHYH�HVVHUH�VHJQDWD�XQD�FLUFRQIHUHQ]D�DYHQWH�LO�UDJJLR�GL�P������



�� $UHD�GL�SRUWD$OOH� GXH�HVWUHPLWj� GHO� WHUUHQR�GL� JLXRFR�� D� GLVWDQ]D�GL�P������GD�FLDVFXQ�SDOR� GHOOD� SRUWD��YHUVR� O
LQWHUQR��GHYRQR� HVVHUH� WUDFFLDWH� GXH� OLQHH� SHUSHQGLFRODUL� DOOD� OLQHD� GL� SRUWD�� OXQJKH�P������� (VVH� GHYRQR� HVVHUH�FRQJLXQWH�GD�XQD�OLQHD�SDUDOOHOD�DOOD�OLQHD�GL�SRUWD���(QWUDPEH�OH�DUHH�GHOLPLWDWH�GD�GHWWH�OLQHH�H�GDOOD�OLQHD�GL�SRUWD�VRQR�GHQRPLQDWH�©DUHD�GL�SRUWDª�
�� $UHD�GL�ULJRUH$OOH�GXH�HVWUHPLWj�GHO� WHUUHQR�GL�JLXRFR��D�GLVWDQ]D�GL�P�������GD�FLDVFXQ SDOR�GHOOD�SRUWD��YHUVR� O
LQWHUQR��GHYRQR� HVVHUH� WUDFFLDWH� GXH� OLQHH�SHUSHQGLFRODUL� DOOD� OLQHD�GL� SRUWD�� OXQJKH�P��������(VVH�GHYRQR�HVVHUH�FRQJLXQWH�GD�XQD�OLQHD�SDUDOOHOD�DOOD�OLQHD�GL�SRUWD���(QWUDPEH�OH�DUHH�GHOLPLWDWH�GD�GHWWH�OLQHH�H�GDOOD�OLQHD�GL�SRUWD�VRQR�GHQRPLQDWH�©DUHD�GL�ULJRUHª���(QWUR� FLDVFXQD� DUHD� GL� ULJRUH�� DOOD� GLVWDQ]D� GL� P�� ��� GDO� FHQWUR� GHOOD� OLQHD� GL� SRUWD�� OXQJR� XQD� OLQHD�LPPDJLQDULD�SHUSHQGLFRODUH�DG�HVVD��GHYH�HVVHUH�VHJQDWR�LQ�PRGR�EHQ�YLVLELOH�XQ�SXQWR�GHQRPLQDWR�©SXQWR�GHO� FDOFLR� GL� ULJRUHª� GHO� GLDPHWUR� GL� FP����� �'D� FLDVFXQ� SXQWR� GHO� FDOFLR� GL� ULJRUH� GHYH� HVVHUH� WUDFFLDWR��DOO
HVWHUQR�GHOO
DUHD�GL�ULJRUH��XQ�DUFR�GL�FLUFRQIHUHQ]D�DYHQWH�LO�UDJJLR�GL�P������
�� $UHD�G
DQJROR'D� FLDVFXQR� GHL� YHUWLFL� GHO� WHUUHQR�� LQ� FXL� VRQR� LQILVVH� OH� EDQGLHULQH�G
DQJROR�� DOO
LQWHUQR�GHO� WHUUHQR�� GHYH�HVVHUH�WUDFFLDWR�XQ�TXDUWR�GL�FLUFRQIHUHQ]D�DYHQWH�LO�UDJJLR�GL�P��O�
�� /H�SRUWH$O� FHQWUR� GL� FLDVFXQD� OLQHD� GL� SRUWD� GHYRQR� HVVHUH� FROORFDWH� OH� SRUWH�� FRVWLWXLWH� GD� GXH� SDOL� YHUWLFDOL��HTXLGLVWDQWL� GDOOH�EDQGLHULQH�G
DQJROR�H�GLVWDQWL� IUD� ORUR�P������ �PLVXUD� LQWHUQD��H� ULXQLWL�DOOH� ORUR�HVWUHPLWj�



VXSHULRUL�GD�XQD�VEDUUD� WUDVYHUVDOH� LO�FXL�ERUGR� LQIHULRUH�GHYH�ULVXOWDUH�D�P������GDO� OLYHOOR�GHO� WHUUHQR��3HU�PRWLYL�GL�VLFXUH]]D�OH�SRUWH��LQFOXVH�TXHOOH�PRELOL��GRYUDQQR�HVVHUH�DQFRUDWH�VROLGDPHQWH�DO�WHUUHQR���/D�ODUJKH]]D�H�OR�VSHVVRUH�GHL�SDOL�H�GHOOD�VEDUUD�WUDVYHUVDOH�QRQ�GRYUDQQR�HVVHUH�VXSHULRUL�D����FP���,�SDOL�GHOOD�SRUWD�H�OD�VEDUUD�WUDVYHUVDOH�GRYUDQQR�DYHUH�OD�VWHVVD�ODUJKH]]D���'LHWUR�OH�SRUWH�GHEERQR�HVVHUH�ILVVDWH��DL�SDOL��DOOH�VEDUUH�WUDVYHUVDOL�HG�DO�WHUUHQR��GHOOH�UHWL�RSSRUWXQDPHQWH�WHVH�H�VLVWHPDWH�LQ�PRGR�GD�QRQ�GLVWXUEDUH�LO�SRUWLHUH�
1RWD�HVSOLFDWLYD�5HWL�GHOOH�SRUWH� OH�UHWL��LQ�FDQDSD��PXWD�R�Q\ORQ��VRQR�DPPHVVH�D�FRQGL]LRQH�FKH L�ILOL�GHOOD�UHWH�LQ�Q\ORQ�QRQ�VLDQR�SL��VRWWLOL�GL�TXHOOL�LQ�FDQDSD�R�MXWD� 'HFLVLRQL�,�)�$�%�
�� 1HOOH�JDUH�LQWHUQD]LRQDOL�OH�GLPHQVLRQL�GHO�WHUUHQR�GL�JLXRFR�GHYRQR�HVVHUH�PDVVLPR�P�������[�����PLQLPR�P������[����
�� /H�)HGHUD]LRQL� QD]LRQDOL� GHYRQR�DWWHQHUVL� VWUHWWDPHQWH�D� WDOL�GLPHQVLRQL�� �2JQL�)HGHUD]LRQH�QD]LRQDOH�FKH�RUJDQL]]L�XQD�JDUD� LQWHUQD]LRQDOH�q�WHQXWD��SULPD�GHOOD�JDUD��D�IRUQLUH� LQIRUPD]LRQL�DOOD�)HGHUD]LRQH�RVSLWDWD�VXOOD�XELFD]LRQH�H�VXOOD�GLPHQVLRQL�GHO�WHUUHQR�GL�JLXRFR�
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�� /D OLQHD�GL�SRUWD�GHYH�HVVHUH�VHJQDWD�FRQ�OD�LGHQWLFD�ODUJKH]]D�GHL�SDOL�GL�SRUWD�H�GHOOD�VEDUUD�WUDVYHUVDOH��GL�PRGR�FKH�OD�OLQHD�HG�L�SDOL�ULVXOWLQR�GL�XJXDOH�GLPHQVLRQH�
�� ,�P��������SHU�OD�VHJQDWXUD�GHOO
DUHD�GL�SRUWD��HG�L�P���������SHU�OD�VHJQDWXUD�GHOO
DUHD�GL�5LJRUH���PLVXUDWL�OXQJR�OD�OLQHD�GL�SRUWD��GHYRQR�SDUWLUH�GDOOH�IDFFH�LQWHUQH�GHL�SDOL�GL�SRUWD�
�� /H�DUHH�LQWHUQH�GHO�WHUUHQR�GL�JLXRFR�FRPSUHQGRQR�OD�ODUJKH]]D�GHOOH�OLQHH�FKH�OH�GHOLPLWDQR�
�� /H�)HGHUD]LRQL�QD]LRQDOL��SDUWLFRODUPHQWH�SHUOH�JDUH�LQWHUQD]LRQDOL��GHYRQR�SURYYHGHUH�DOO
DWWUH]]DWXUD�WLSR�LQ�PRGR�FKH�OH�5HJROH�GHO�*LXRFR�VLDQR�ULJRURVDPHQWH�RVVHUYDWH��LQ�VSHFLDO�PRGR�SHU�FLz�FKH�FRQFHUQH�



OD�FLUFRQIHUHQ]D�HG�LO�SHVR�GHO�SDOORQH���7XWWL�L�FDVL�GL�LQRVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�UHJRODPHQWDUL�GHYRQR�HVVHUH�ULIHULWL�DOOD�)�����)��$�
�� ,Q�XQD�JDUD�JLRFDWD�VHFRQGR�LO�5HJRODPHQWR�GL�XQ�FDPSLRQDWR��VH�OD�VEDUUD�WUDVYHUVDOH�YLHQH�VSRVWDWD�R�URWWD�� LO�JLXRFR�GHYH�HVVHUH� LQWHUURWWR�H� OD�JDUD�DYUj�WHUPLQH��VDOYR�FKH�OD�VEDUUD�WUDVYHUVDOH�QRQ�YHQJD�ULSDUDWD�R�VRVWLWXLWD�H�QRQ�FRVWLWXLVFD�XOWHULRUPHQWH�FDXVD�GL�SHULFROR�SHU�L�FDOFLDWRUL���8QD�FRUGD�QRQ�SXz�VRVWLWXLUH�YDOLGDPHQWH�OD�VEDUUD�WUDVYHUVDOH���,Q� XQD� JDUD� DPLFKHYROH�� D� VHJXLWR� GL� UHFLSURFR� DFFRUGR�� LO� JLXRFR� SXz� HVVHUH� ULSUHVR� VHQ]D� OD� VEDUUDWUDVYHUVDOH�SXUFKp�TXHVWD�VLD��VWDWD�VPRQWDWD�H�QRQ�FRVWLWXLVFD�XOWHULRUH�SHULFROR�SHU�L�FDOFLDWRUL���,Q�WDOH�FDVR�SXz�HVVHUH�XWLOL]]DWD�XQD�FRUGD�SHU�FRVWLWXLUH�OD�VEDUUD�WUDVYHUVDOH���6H�QRQ�VL�XWLOL]]D�XQD�FRUGD�HG�LO�SDOORQH�ROWUHSDVVD�OD�OLQHD�GL�SRUWD�LQ�XQ�SXQWR�FKH��D�JLXGL]LR�GHOO
DUELWUR��VL� WURYL� DO� GL� VRWWR� GL� TXHOOR� RYH� VL� VDUHEEH� GRYXWD� WURYDUH� OD� VEDUUD� WUDVYHUVDOH�� OD� UHWH� GHYH� HVVHUH�FRQFHVVD���/
DUELWUR�ULSUHQGHUj�LO�JLXRFR�FRQ�XQD�SURSULD�ULPHVVD�QHO�SXQWR�LQ�FXL�VL�WURYDYD�LO�SDOORQH�QHO�PRPHQWR�LQ�FXL� LO�JLXRFR�q�VWDWR�LQWHUURWWD��VH� O
LQWHUUX]LRQH�DYYLHQH�QHOO
DUHD�GL�SRUWD� OD�ULPHVVD�VDUj�HIIHWWXDWD�GDOOD�OLQHD� GHOO
DUHD� GL� SRUWD� SDUDOOHOD� DOOD� OLQHD� GL� SRUWD�� QHO� SXQWR� SL�� YLFLQR� GRYH� VL� WURYDYD� LO� SDOORQH� DO�PRPHQWR�GHOO¶LQWHUUX]LRQH�
�� /H� )HGHUD]LRQL� QD]LRQDOL� SRVVRQR� VSHFLILFDUH�� SHU� L� SDOL� GL� SRUWD� H� OD� VEDUUD� WUDVYHUVDOH�� OH� GLPHQVLRQL�PDVVLPH�H�PLQLPH�FKH�HVVH�ULWHUUDQQR�DSSURSULDWD��WHQHQGR�FRQWR�GHL�OLPLWL�ILVVDWL�QHOOD�5HJROD���
���,�SDOL�GL�SRUWD�H�OD�VEDUUD�WUDVYHUVDOH�SRVVRQR�HVVHUH�GL�OHJQR��GL�PHWDOOR�R�GL�DOWUR�PDWHULDOH�XOWHULRUPHQWH�DSSURYDWR� GDOO
,�)�$�%�� (VVL� SRVVRQR� HVVHUH� GL� IRUPD� TXDGUDWD�� UHWWDQJRODUH�� FLUFRODUH�� VHPLFLUFRODUH� R�



HOOLWWLFD���,�SDOL�GL�SRUWD�H�OD�VEDUUD�WUDVYHUVDOH�GL�DOWUR�PDWHULDOH�R�GL�DOWUD�IRUPD�QRQ�VRQR�FRQVHQWLWR���,�SDOL�GHOOD�SRUWD�H�OD�VEDUUD�WUDVYHUVDOH�GHYRQR�HVVHUH�GL�FRORUR�ELDQFR�
���(
�YLHWDWD�TXDOVLDVL�SXEEOLFLWj�FRQQHVVD�DO� WHUUHQR�GL�JLXRFR�R�GLVSRVWD�VX�GL�HVVR��,Q�SDUWLFRODUH�VL�YLHWD�O
XWLOL]]D]LRQH�GL�TXDOVLDVL� WLSR�GL�PDWHULDOH�SXEEOLFLWDULR�QHOOH�UHWL�GHOOH�SRUWH��GHL�SDOL�GHOOH�VWHVVH�H�GHOOH�EDQGLHULQH�G
DQJROR��,QROWUH�QHVVXQD�DWWUH]]DWXUD�R�VWUXPHQWR�QRQ�DWWLQHQWL�DO�JLXRFR��PDFFKLQH�GD�SUHVD��WHOHFDPHUH�� PLFURIRQL�� HFF��� SRWUj� HVVHUH� FROORFDWD� VXOOH� VWUXWWXUH� XWLOL]]DWH� SHU LO� JLXRFR� VWHVVR�� 6L� ID�LQROWUH� GLYLHWR� GL� ULSURGXUUH�VXO� WHUUHQR�GL�JLXRFR� �PDQWR�HUERVR�� L� ORJR�GHOOD�),)$��GHOOH�&RQIHGHUD]LRQL�&RQWLQHQWDOL��GHOOH�)HGHUD]LRQL�1D]LRQDOL��GHOOH�OHJKH��GHOOH�6RFLHWj�R�GL�TXDOVLDVL�DOWUR�ORJR�
���,Q�UHOD]LRQH�DOOR�VWDWR�GHO�WHUUHQR�GL�JLXRFR��OH�JDUH�LQWHUQD]LRQDOL�GHYRQR�DYHUH�LQL]LR�VROWDQWR�D�VHJXLWR�GL�DFFRUGR�� UDJJLXQWR� QHO� JLRUQR� ILVVDWR� SHU� O
LQFRQWUR�� IUD� L� UDSSUHVHQWDWL� GHOOH� GXH� )HGHUD]LRQL� H� O
DUELWUR�GHVLJQDWR�
��� /H�)HGHUD]LRQL�QD]LRQDOL��SDUWLFRODUPHQWH�LQ�RFFDVLRQH�GHOOH�JDUH�LQWHUQD]LRQDOL��GRYUHEEHUR�� OLPLWDUH�LO�QXPHUR�GHL�IRWRJUDIL�LQWRUQR�DO�WHUUHQR�GL�JLXRFR�� IDU�WUDFFLDUH��GLHWUR�FLDVFXQD�OLQHD�GL�SRUWD��XQD�OLQHD�GHQRPLQDWD�©OLQHD�GHL�IRWRJUDILª�

'HWWD� OLQHD�GRYUj�SDUWLUH�GD�XQ�SXQWR�VLWXDWR�DG�DOPHQR�P����GDOOD�EDQGLHULQD�G
DQJROR��SDVVDUH�SHU�XQ�SXQWR� FKH� VL� WURYL� DG� DOPHQR�P�� ���� GL� GLVWDQ]D� GDOOD� LQWHUVH]LRQH� GHOOD� OLQHD� GL� SRUWD� FRQ� TXHOOD� FKH�GHOLPLWD�O
DUHD�GL�SRUWD��SHU�WHUPLQDUH�LQ�XQ�SXQWR�VLWXDWR�DG�DOPHQR�P����GL�GLVWDQ]D�GDL�SDOL�GL�SRUWD�
� YLHWDUH�DL�IRWRJUDIL�GL�ROWUHSDVVDUH�WDOL�OLQHH�



� YLHWDUH�O
XVR�GL�OXFL�DUWLILFLDOL�ODPSHJJLDQWL��©IODVKOLJKWVª��
��� 3Xz�HVVHUH� WUDFFLDWR�XQ�VHJQR�DO�GL� IXRUL�GHO� WHUUHQR�GL�JLXRFR�D������P�GL�GLVWDQ]D�GDO�TXDUWR�FHUFKLR�GHOO
DUHD�G
DQJROR�H�DG�DQJROR�UHWWR�FRQ�OD�OLQHD�GL�SRUWD��LQ�PRGR�GD�IDFLOLWDUH�LO�FRPSLWR�GHOO
DUELWUR�TXDQGR�HJOL�GHEED�YLJLODUH�VXO�ULVSHWWR�GHOOD�GLVWDQ]D�GXUDQWH�O
HIIHWWXD]LRQH�GHO�FDOFLR�G
DQJROR��
1RWD� /
,)$%� KD� DXWRUL]]DWR� OH� )HGHUD]LRQL� QD]LRQDOL�� SHU� JDUH� JLRFDWH� GD� FDOFLDWRUL� DYHQWL� PHQR� GL� ���DQQL��R�D�YHWHUDQL�DYHQWL�SL��GL����DQQL��QRQFKp�D�FDOFLDWULFL�OD�PRGLILFD�GL�D� GLPHQVLRQL�GHO�WHUUHQR�GL�JLXRFR�E� FLUFRQIHUHQ]D��SHVR�H�PDWHULDOH�GHO�SDOORQH�F� GLVWDQ]D�WUD�L�PRQWDQWL�GHOOD�SRUWD�H�WUD�OD�VEDUUD�WUDVYHUVDOH�HG�LO�VXROR�G� GXUDWD�GL�RJQL�SHULRGR�GL�JLXRFR�H� QXPHUR�GHOOH�VRVWLWX]LRQL�

$OWUH� PRGLILFKH� SRVVRQR� HVVHUH� HIIHWWXDWH� VROWDQWR� FRQ� O
DVVHQVR� GHOO
,QWHUQDWLRQDO� )RRWEDOO�$VVRFLDWLRQ�%RDUG�



'HFLVLRQL�)�,�*�&�
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�� , FDPSL� GL� JLXRFR� SHU� HVVHUH� RPRORJDWL� GHEERQR� HVVHUH� FRQIRUPL� DOOH� SUHVFUL]LRQL� GHOOH� ©5HJROH� GHO�*LXRFRª�H�©'HFLVLRQL�8IILFLDOLª�HG�DL�UHTXLVLWL� LQGLFDWL�GDOOH�QRUPH�VXOO
RUGLQDPHQWR� LQWHUQR�GHOOH�/HJKH�H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� ,� WHUUHQL� GL� JLXRFR� GHEERQR� HVVHUH� SLDQL�� ULJRURVDPHQWH� UHWWDQJRODUL� HG� RUL]]RQWDOL� �WROOHUDQGRVL� XQD�SHQGHQ]D�PDVVLPD�GHOOR�����SHU�FHQWR�QHOOD�GLUH]LRQH�GHJOL�DVVL��H�SRVVLELOPHQWH�HUERVL�
�� /H�VRFLHWj�RVSLWDQWL��UHVSRQVDELOL�GHO�UHJRODUH�DOOHVWLPHQWR�GHO�FDPSR�GL�JLXRFR��VRQR�WHQXWH�D�PHWWHUH�D�GLVSRVL]LRQH�GHOO
DUELWUR�LGRQHL�VWUXPHQWL�GL�PLVXUD�SHU�O
HYHQWXDOH�FRQWUROOR�GHOOD�UHJRODULWj�GHO�WHUUHQR�
�� ,� UHFLQWL�GL�JLXRFR�GHYRQR�HVVHUH�REEOLJDWRULDPHQWH�SURWHWWL� GD�XQD� UHWH�PHWDOOLFD�GHOO
DOWH]]D�PLQLPD� GL�P�������R�SURWHWWL�GD�DOWUR�VLVWHPD�ULWHQXWR�LGRQHR�GDOO
2UJDQR�)HGHUDOH�FRPSHWHQWH���/H�SURWH]LRQL��VLDQR�HVVH�FRVWLWXLWH�GD�UHWH�PHWDOOLFD�R�GD�DOWUL�VLVWHPL��GHYRQR�HVVHUH�SRVWH�DG�XQD�GLVWDQ]D�PLQLPD�GL�P�������GDOOH� OLQHH� ODWHUDOL� H� GDOOH� OLQHH� GL� SRUWD� SHU� OD� /HJD�1D]LRQDOH� 3URIHVVLRQLVWL� GL� 6HULH� &� H� SHU� OD� /HJD�1D]LRQDOH�'LOHWWDQWL�H�DG�XQD�GLVWDQ]D�PLQLPD�GL�P������GDOOH�OLQHH�ODWHUDOL�H�GL�P������GDOOH�OLQHH�GL�SRUWD�SHU�OD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�



�� ,O�FDPSR�GL�JLXRFR�GHYH�HVVHUH�PXQLWR�GL�VSRJOLDWRL�FRQ�RSSRUWXQL�VHUYL]L�LJLHQLFL��JOL�XQL�H�JOL�DOWUL�VHSDUDWL�SHU�L�FDOFLDWRUL�GHOOH�GXH�VTXDGUH�H�SHU�O
DUELWUR�
�� 1HOOH�JDUH�RUJDQL]]DWH�GDOOH�/HJKH�3URIHVVLRQLVWLFKH��LO�SDVVDJJLR�ULVHUYDWR�DOO
DUELWUR�HG�DL�FDOFLDWRUL��VLD�YHUVR�LO�UHFLQWR�GL�JLXRFR�VLD�YHUVR�O
HVWHUQR��GHYH�HVVHUH�VHSDUDWR�GD�TXHOOR�SXEEOLFR�

3HU�L�&DPSLRQDWL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�H�GHO�6HWWRUH�SHU�O¶$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�QRQ�YLJH�O
REEOLJR�GHO�SDVVDJJLR�VHSDUDWR�YHUVR�O
HVWHUQR��
�� *OL�VSRJOLDWRL�GHYRQR�HVVHUH�XELFDWL�DOO
LQWHUQR�GHL�FDPSR�GL�JLXRFR�H�LQ�FRPXQLFD]LRQH�GLUHWWD�H�SURWHWWD�FRQ�LO�UHFLQWR�GL�JLXRFR�

7DOH�REEOLJR�QRQ�VXVVLVWH�SHU� OH�JDUH�GHOOD�/HJD�'LOHWWDQWL�GL��D H��D FDWHJRULD���D FDWHJRULD�8QGHU����H-XQLRUHV�H�$WWLYLWj�$PDWRULDOH�H�GHO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� ,O�WHUUHQR�GL�JLXRFR�SHU�OH�JDUH�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��VH�QRQ�FRQ�UHWH�PHWDOOLFD��GHYH�HVVHUH�TXDQWR�PHQR�UHFLQWDWR�GD�RSSRUWXQH�WUDQVHQQH�R�GD�DOWUR�PH]]R�LGRQHR�D�VHSDUDUH�LO�FDPSR�SHU�GHVWLQD]LRQH�GDO�SXEEOLFR�
�� /H�VRFLHWj�GHOOH�/HJKH�3URIHVVLRQLVWL�6HULH�&�H�GHOOD�/HJD�'LOHWWDQWL�GHYRQR�LQVWDOODUH�VXO�SURSULR�UHFLQWR�GL�JLXRFR��DG�XQD�GLVWDQ]D�QRQ�LQIHULRUH�D�PHWUL�������P���SHU�OD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL��GDOOH�OLQHH�ODWHUDOL��GXH�SDQFKLQH�VXOOH�TXDOL�VRQR�WHQXWH�D�SUHQGHUH�SRVWR�OH�SHUVRQH�DPPHVVH�QHO�UHFLQWR�GL�JLXRFR���



4XDORUD� OH� SUHVFUL]LRQL� VXGGHWWH� LQ� RUGLQH� DOOH� SDQFKLQH� QRQ� VLDQR� VWDWH� RVVHUYDWH�� O
DUELWUR� GDUj�XJXDOPHQWH�LQL]LR�DOOD�JDUD��IDFHQGR�PHQ]LRQH�QHO�SURSULR�UHIHUWR�GHOOD�FRQVWDWDWD�LQDGHPSLHQ]D�
���1HOOH�JDUH�GL�6HULH�$��%��&O�H�&��q�SUHVFULWWR�FKH� OH�SDQFKLQH�VLDQR�SURWHWWH� YHUVR� LO� SXEEOLFR� LQ�PRGR�LGRQHR�
���1HOOH�JDUH�GL�VRFLHWj�GL�6HULH�$��%��&O�H�&��GHYRQR�HVVHUH�GLVSRQLELOL��SHU�HYHQWXDOL�LQFLGHQWL��GLH�EDUHOOH�
',0(16,21,�'(,�7(55(1,�',�*,82&2
�� ,�WHUUHQL�GL�JLXRFR�GHEERQR�DYHUH�OH�VHJXHQWL�PLVXUH�PLQLPH�

/HJD�1D]LRQDOH�3URIHVVLRQLVWL�6HULH�©$ª�H�©%ª��P�����[��(
�DPPHVVR�XQ�ULGLPHQVLRQDPHQWR�GHO�ODWR�FRUWR�VLQR�DG�XQD�ODUJKH]]D�PLQLPD�GL�P����SHU�L�VROL�FDVL�GL�FRPSURYDWH�GLIILFROWj�WHFQLFKH�GHOO
LPSLDQWR�
/HJD�3URIHVVLRQLVWL�6HULH�©&ª��P����[���
/HJD�1D]LRQDOH�'LOHWWDQWL�� &DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL��&DPSLRQDWR�GL�(FFHOOHQ]D�H�3URPR]LRQH��P�����[���� &DPSLRQDWR�GL�OD H��D &DWHJRULD��P�����[���� &DPSLRQDWR�GL��D��&DWHJRULD���D &DWHJRULD�XQGHU�����-XQLRUHV��$WWLYLWj�$PDWRUL�H�&DOFLR�)HPPLQLOH���P���[���



6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�� P���[���
�� (
� DPPHVVD� XQD� WROOHUDQ]D� QRQ� VXSHULRUH� DO� ��� WDQWR� SHU� OD� ODUJKH]]D� TXDQWR� SHU� OD� OXQJKH]]D� GHOOH�PLVXUH�PLQLPH� UHJRODPHQWDUL�SHU� L� WHUUHQL�GL�JLXRFR�GHOOH�VRFLHWj�GLOHWWDQWL�GL��D &DWHJRULD���D &DWHJRULD�8QGHU�����-XQLRUHV��$WWLYLWj�$PDWRUL��&DOFLR�)HPPLQLOH�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� 3HU�L�WRUQHL�GHOO
DWWLYLWj�©3XOFLQLª�OH�PLVXUH�SRVVRQR�HVVHUH�SURSRU]LRQDOPHQWH�ULGRWWH�HQWUR�L�VHJXHQWL�OLPLWL�

0LVXUH�GHL�WHUUHQL�
� SHU�VTXDGUH�GL���FDOFLDWRUL��P���[���� SHU�VTXDGUH�GL���FDOFLDWRUL��P���[���� SHU�VTXDGUH�GL���FDOFLDWRUL��P������[���

0LVXUH�GHOOH�SRUWH�
/H�SRUWH�SRVVRQR�HVVHUH�RSSRUWXQDPHQWH�ULGRWWH�ILQR�DOOD�PLVXUD�PLQLPD�GHL�PHWUL��[��

0LVXUD�GHOO
DUHD�GL�ULJRUH�
P�����GD�FLDVFXQ�SDLR�[�P�����YHUVR�O
LQWHUQR�GHO�WHUUHQR�GL�JLXRFR���



3XQWR�GHO�FDOFLR�GL�ULJRUH�
P���GDOOD�OLQHD�GL�SRUWD�

�� /H� PDQLIHVWD]LRQL� GHOO
DWWLYLWj� ULFUHDWLYD� SRVVRQR� HVVHUH� UHJRODWH� GD� QRUPH� FKH� GHURJKLQR� GD� TXHOOH�UHODWLYH�DOOH�PLVXUH�GHL�WHUUHQL�GL�JLXRFR�
©&$032ª�3(5�'(67,1$=,21(
�� 7UD�OH�OLQHH�SHULPHWUDOL�GHO�WHUUHQR�GL�JLXRFR�HG�LO�SXEEOLFR�RG�XQ�RVWDFROR�TXDOXQTXH��PXUR��UHWH��IRVVDWR��DOEHUL� RG�DOWUR��YL�GHYH�HVVHUH�XQD�VWULVFLD�GL� WHUUHQR�SLDQD�H�DO�PHGHVLPR� OLYHOOR�GHO� WHUUHQR�GL�JLXRFR��GHOOD� ODUJKH]]D� PLQLPD� GL� PHWUL� ������ GHQRPLQDWD� ©FDPSR� SHU� GHVWLQD]LRQHª�� SHU� OD� /HJD� 1D]LRQDOH�3URIHVVLRQLVWL�OH�GLVWDQ]H�PLQLPH�SUHYLVWH�VRQR�P������GDOOH�OLQHH�ODWHUDOL�H�P������GDOOH�OLQHH�GL�SRUWD�
�� 6LD�WDOH�VSD]LR�VLD�TXHOOR�GHOLPLWDWR�GDOOH�UHWL�GHOOH�SRUWH��GHYRQR�LQWHQGHUVL�©FDPSRª�HVFOXVLYDPHQWH�QHO�VHQVR�FKH�SRVVRQR�HVVHUH�XWLOL]]DWL�GDL�FDOFLDWRUL�LQ�VWUHWWD�UHOD]LRQH�D�IDWWL�GL�JLXRFR�
6(*1$785(�(�&$5$77(5,67,&+(�'(/�7(55(12�',�*,82&2
�� /H�OLQHH�GHYRQR�HVVHUH�WUDFFLDWH�FRQ�SROYHUH�GL�JHVVR�H�GHYRQR�DYHUH�OD�ODUJKH]]D�PDVVLPD�GL�FP�����HPLQLPD�GL�FP�����



�� ,Q�FDVR�GL�QHYH��LO�WHUUHQR�SXz�HVVHUH�VHJQDWR�FRQ�SROYHUH�GL�FDUERQH�R�FRQ�DOWUR�PDWHULDOH�YLVLELOH��LQ�FDVR�GL�SLRJJLD��VH�QHFHVVDULR��FRQ�VHJDWXUD�� �1RQ�q�FRQVHQWLWR� O
XVR�GL�PDWHULDOL�GLYHUVL�SHU� OD�VHJQDWXUD�GHO�WHUUHQR�GL�JLXRFR�
�� *OL�HYHQWXDOL�UHFODPL�SHU�LUUHJRODULWj�VXOOH�PLVXUH�GHO�WHUUHQR��GHOOH�SRUWH��GHO�SDOORQH�H�SHU�WXWWR�TXDQWR�KD�DWWLQHQ]D�FRQ�LO�WHUUHQR�GL�JLXRFR�QRQ�VDUDQQR�SUHVL�LQ�FRQVLGHUD]LRQH�VH�OD�VTXDGUD�UHFODPDQWH�QRQ�DYUj�SUHVHQWDWR�ULVHUYD�VFULWWD�DOO
DUELWUR�SULPD�GHOO
LQL]LR�GHOOD�JDUD�
�� 4XDORUD�XQD�VTXDGUD� LQWHQGHVVH��SHU� LUUHJRODULWj�VRSUDYYHQXWD��DYDQ]DUH� ULVHUYD�GXUDQWH� OD�JDUD��SRWUj�IDUOR� YHUEDOPHQWH�� /
DUELWUR� GRYUj� SUHQGHUQH� DWWR� DOOD� SUHVHQ]D� GHO� FDSLWDQR� GHOOD� VTXDGUD� DYYHUVDULD��IDFHQGRQH�LPPHGLDWD�DQQRWD]LRQH�VXO�FDUWRQFLQR�GL�JDUD�H�ULSRUWDQGRQH�WXWWL�L�SDUWLFRODUL�QHO�UHIHUWR�
,035$7,&$%,/,7$�'(/�7(55(12�',�*,82&2
�� ,O�JLXGL]LR�VXOOD�LPSUDWLFDELOLWj�GHO�WHUUHQR�GL�JLXRFR��SHU�LQWHPSHULH�R�SHU�RJQL�DOWUD�FDXVD��q�GL�HVFOXVLYD�FRPSHWHQ]D�GHOO
DUELWUR�GHVLJQDWR�D�GLULJHUH�OD�JDUD�
�� /
DFFHUWDPHQWR��DOOD�SUHVHQ]D�GHL�FDSLWDQL�GHOOH�VTXDGUH��GHYH�HVVHUH�HVHJXLWR�DOO
RUD� ILVVDWD�SHU� O
LQL]LR�GHOOD�JDUD��GRSR� OD�YHULILFD�GHOOD�SUHVHQ]D�GHOOH�GXH�VTXDGUH�H� O
LGHQWLILFD]LRQH�GHL�FDOFLDWRUL� LQGLFDWL�QHL�SUHVFULWWL�HOHQFKL�
�� /
DUELWUR�SXz�SURFHGHUH�DOO
DFFHUWDPHQWR�SULPD�GHOO
RUD� ILVVDWD�SHU� O
LQL]LR�GHOOD�JDUD�RYH�VLDQR�SUHVHQWL� L�FDSLWDQL�GHOOH�VTXDGUH���4XDORUD�O
LPSUDWLFDELOLWj�IRVVH�ULWHQXWD�QRQ�ULPHGLDELOH�HQWUR�O
RUD�ILVVDWD�SHU�O
LQL]LR�



GHOOD� JDUD�� O
DUELWUR� SXz� SUHVFLQGHUH� GDOOD� SUHVHQ]D� H�� TXLQGL�� GDOO
LGHQWLILFD]LRQH� GHL� FDOFLDWRUL� GHOOH�VTXDGUH�
�� /H�/HJKH��LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�HG�L�&RPLWDWL�SRVVRQR�ULQYLDUH�G
XIILFLR�OH�JDUH�FKH�GRYUHEEHUR�HVVHUH�GLVSXWDWH�VX�WHUUHQL�GL�JLXRFR�OD�FXL�LPSUDWLFDELOLWj��GHELWDPHQWH�DFFHUWDWD��VLD�WDOH�GD�QRQ�UHQGHUH�FRPXQTXH�SRVVLELOH�OD�GLVSXWD�GHOOH�VWHVVH�
�� /
REEOLJR�GHOOR�VJRPEHUR�GHOOD�QHYH�GDL� WHUUHQL�GL�JLXRFR�q�GLVFLSOLQDWR�GDOOH�GLVSRVL]LRQL�HPDQDWH�GDOOH�/HJKH�H�GDO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
5(&83(52�'(//(�*$5(
�� /H� JDUH� QRQ� LQL]LDWH�� QRQ� SRUWDWH� D� WHUPLQH� R� DQQXOODWH� VRQR� UHFXSHUDWH� FRQ� OH� PRGDOLWj� ILVVDWH�� FRQ�GHFLVLRQH�LQDSSHOODELOH��GDOOH�/HJKH��GDO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GDL�&RPLWDWL�
�� /H�JDUH�GL�6HULH�$�H�%�QRQ�LQL]LDWH�GHYRQR�HVVHUH�UHFXSHUDWL�LO�JLRUQR�VXFFHVVLYR���4XDORUD��LQ�WDOH�JLRUQR��SHUPDQHVVH� O
LPSUDWLFDELOLWj� � GD� FRQVWDWDUVL� GDOO
DUELWUR� DOOD� SUHVHQ]D� GHOOH� GXH� VTXDGUH� LO� JLRUQR�VXFFHVVLYR�D�TXHOOR�ILVVDWR�HG�DOO
RUD�VWDELOLWD�SHU�O
LQL]LR�GHOOD�JDUD��OD�/HJD�SURYYHGHUj�D�ILVVDUH�OD�GDWD�GHO�UHFXSHUR�
3257(
�� ,�SDOL�GHOOD�SRUWD�H�OD�VEDUUD�WUDVYHUVDOH�GHYRQR�HVVHUH�GL�FRORUH�ELDQFR�



�� /H�SRUWH�GHL�WHUUHQL�GL�JLXRFR�GHOOH�VRFLHWj�DSSDUWHQHQWL�DOOH�/HJKH�3URIHVVLRQLVWLFKH��SHU�OH�JDUH�XIILFLDOL�RUJDQL]]DWH� GDOOH� /HJKH� VWHVVH�� VDOYR� VSHFLILFD� GHURJD� SUHYLVWD� GDO� 5HJRODPHQWR� GHOOH VLQJROH�PDQLIHVWD]LRQL�� GHYRQR� HVVHUH� PXQLWH� GL� SDOL� D� VH]LRQH� HOOLWWLFD� LO� FXL� DVVH� PDJJLRUH�� FKH� QRQ� SXz�VXSHUDUH�L�FP������GHYH�HVVHUH�GLVSRVWR�QHO�VHQVR�GHOOD�OXQJKH]]D�GHO�WHUUHQR���/
DVVH�PLQRUH�QRQ�SRWUj�HVVHUH�LQIHULRUH�D�FP�����
�� /H� SRUWH� GHL� WHUUHQL� VXL� TXDOL� VL� VYROJRQR� OH� JDUH� RUJDQL]]DWH� GDOOH� VRFLHWj� DSSDUWHQHQWL� DOOD� /HJD�1D]LRQDOH�'LOHWWDQWL�HG�DO�6HWWRUH�SHU� O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�GHYRQR�HVVHUH�PXQLWH�GL�SDOL�FKH�VLDQR� FRQIRUPL� DOOD� 'HFLVLRQH� ,�)�$�%�� Q�� ���� LO� FXL� VSHVVRUH�� ODUJKH]]D�� GLDPHWUR� R� DVVL� GRYUDQQR�ULVXOWDUH�GL�PLVXUD�QRQ�VXSHULRUH�D�FP�����H�QRQ�LQIHULRUH�D�FP����
�� 1HOOH�JDUH�XIILFLDOL��GLHWUR�DOOH�SRUWH��GHYRQR�HVVHUH�DSSHVH�OH�UHWL��OH�TXDOL�GHYRQR�HVVHUH�GL�FDQDSD��MXWD�R�Q\ORQ��QRQ�VRQR�WROOHUDWH�UHWL�GL�ILOR�GL�IHUUR���/H�UHWL�GHYRQR�HVVHUH�DSSOLFDWH�LQ�PRGR�FKH�VLDQR�GLVWDQWL��QHOOD�SDUWH�VXSHULRUH��DOPHQR� FP�� ���GDOOD�VEDUUD� WUDVYHUVDOH�H��QHOOD�SDUWH� LQIHULRUH��DOPHQR�P�������GDOOD�OLQHD�GL�SRUWD���'HYRQR�LQROWUH�HVVHUH�DSSHVH�DL�VRVWHJQL�H�QRQ�VRYUDSSRVWH�DJOL�VWHVVL�
�� 3HU�OH�PLVXUH�GHOOH�SRUWH��QHOOH�JDUH�GL�TXDOVLDVL�&DWHJRULD��q�WROOHUDWD�XQD�GLIIHUHQ]D�GL�FP���LQ�HFFHVVR�H�R�LQ�GLIHWWR�
�� /
DUELWUR�GHYH�DPPRQLUH�TXDOVLDVL�FDOFLDWRUH�FKH�VSRVWL�LQWHQ]LRQDOPHQWH�XQ�SDOR�GHOOD�SRUWD�R�OD�VEDUUD�WUDVYHUVDOH�H��VH�UHFLGLYR��OR�GHYH�HVSHOOHUH���6H�LO�JLXRFR�q�VWDWR�LQWHUURWWR�SHU�WDOH�PRWLYR��VDUj�ULSUHVR�FRQ�XQ�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR�



�� 6H� O
LQIUD]LRQH� q� FRPPHVVD� GD� XQ� FDOFLDWRUH� QHOO
DUHD� GL� SRUWD� DYYHUVDULD�� LO� FDOFLR� GL� SXQL]LRQH� VDUj�EDWWXWR�GD�XQ�SXQWR TXDOVLDVL�GHOO
DUHD�VWHVVD�RYH�O
LQIUD]LRQH�VL�q�YHULILFDWD�
�� 6H� LQYHFH� O
LQIUD]LRQH� q� FRPPHVVD� GD� XQ� FDOFLDWRUH� QHOOD� SURSULD� DUHD� GL� SRUWD�� LO� FDOFLR� GL� SXQL]LRQH�GRYUj�HVVHUH�EDWWXWR�GDOOD�OLQHD�GHOO
DUHD�GL�SRUWD�SDUDOOHOD�DOOD�OLQHD�GL�SRUWD��QHO�SXQWR�SL��YLFLQR�D�TXHOOR�GRYH�LO�IDOOR�q�VWDWR�FRPPHVVR�
%$1',(5,1(�'
$1*2/2
�� /H�EDQGLHULQH�G
DQJROR�GHYRQR�HVVHUH�GL�FRORUH�JLDOOR�
�� /
DUELWUR�GHYH�DPPRQLUH�TXDOVLDVL�FDOFLDWRUH�FKH�VSRVWL�LQWHQ]LRQDOPHQWH�XQD�EDQGLHULQD�H��VH�UHFLGLYR��OR�GHYH�HVSHOOHUH�� 6H�LO�JLXRFR�GRYHVVH�HVVHUH�LQWHUURWWR�SHU�WDOH�PRWLYR��VDUj�ULSUHVR�FRQ�XQ�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR�
692/*,0(172�'(//(�*$5(�&21�/8&(�$57,),&,$/(
�� /H� /HJKH� HG� L� &RPLWDWL� SRVVRQR� ILVVDUH� O
LQL]LR� GHOOH� JDUH� LQ� RUH� FKH� SUHYHGDQR� O
LPSLHJR� GHOOD�LOOXPLQD]LRQH�DUWLILFLDOH�
�� /H�JDUH�LQL]LDWH�FRQ�OXFH�QDWXUDOH�SRVVRQR�HVVHUH�YDOLGDPHQWH�FRQWLQXDWH��LQ�TXDOVLDVL�PRPHQWR��FRQ�OXFH�DUWLILFLDOH��VHQ]D�FKH�FLz�SRVVD�FRVWLWXLUH�HOHPHQWR�GL�LUUHJRODULWj�GHOOH�VWHVVH�



�� 3HU�O
LQL]LR�H�OD�SURVHFX]LRQH�GHOOH�JDUH�FRQ OD�LOOXPLQD]LRQH�DUWLILFLDOH��O
LPSLDQWR�GHYH�HVVHUH�GRWDWR�GHOOD�SRWHQ]LDOLWj�GL�LOOXPLQDPHQWR�PLQLPR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�HPDQDWH�GDO�&RQVLJOLR�)HGHUDOH�
�� ,�YDORUL�GL�LOOXPLQDPHQWR�PLQLPR�RUL]]RQWDOH�UHVWDQR�FRVu�ILVVDWL�
� SHU�VWDGL�GL�FDSDFLWj�LQIHULRUH�D�������VSHWWDWRUL�PLQLPR�����/X[�� SHU�VWDGL�GD�������D�������VSHWWDWRUL�PLQLPR�����/X[�
� SHU�VWDGL�ILQR�D��������VSHWWDWRUL�PLQLPR�����/X[�� SHU�VWDGL�ILQR�D��������VSHWWDWRUL�PLQLPR�����/X[�� SHU�VWDGL�GL�FDSDFLWj�VXSHULRUH�D��������VSHWWDWRUL�PLQLPR�����/X[�
�� ,�YDORUL�VXGGHWWL�QRQ�ULJXDUGDQR�OH�JDUH�GL�FRPSHWL]LRQL�LQWHUQD]LRQDOL�VLD�GL�VRFLHWj�VLD�GL�UDSSUHVHQWDWLYH�QD]LRQDOL� SHU� OH� TXDOL� YDOJRQR�� LQYHFH�� L� YDORUL� SL�� HOHYDWL�� FKH� VRQR� VWDELOLWL� GDJOL� 2UJDQL� LQWHUQD]LRQDOL�FRPSHWHQWL�



5(*2/$��,/�3$//21(
� ,O�SDOORQH�GHYH�HVVHUH�VIHULFR��/
LQYROXFUR�HVWHUQR�GHYH�HVVHUH�GL�FXRLR�R�GL�DOWUR�PDWHULDOH�DSSURYDWR���3HU�OD�VXD�FRQIH]LRQH�QRQ�SRWUj�HVVHUH�XWLOL]]DWR�DOFXQ�PDWHULDOH�FKH�SRVVD�FRVWLWXLUH�SHULFROR�SHU�L�FDOFLDWRUL�
� ,O�SDOORQH�GHYH�DYHUH�XQD�FLUFRQIHUHQ]D�PDVVLPD�GL�FP�����H�PLQLPD�GL�FP������$OO
LQL]LR�GHOOD�JDUD�HVVR�GHYH�DYHUH�LO�SHVR�PDVVLPR�GL�JU�����H�PLQLPR�GL�����
� /D�SUHVVLRQH�GHYH�HVVHUH�SDUL�D���������DWPRVIHUH��RVVLD�GD�����D�������JU��SHU�FHQWLPHWUR�TXDGUDWR�DO�OLYHOOR�GHO�PDUH�
� ,O�SDOORQH�QRQ�SRWUj�HVVHUH�FDPELDWR�GXUDQWH�OD�JDUD��VHQ]D�O
DXWRUL]]D]LRQH�GHOO
DUELWUR�'HFLVLRQL�,�)�$�%�
�� ,O�SDOORQH�XVDWR�SHU�OD�JDUD�VDUj�FRQVLGHUDWR�GL�SURSULHWj�GHOOD�)HGHUD]LRQH�R�GHOOD�VRFLHWj�VXO�FXL�WHUUHQR�KD�OXRJR�O
LQFRQWUR�H��DOOD�ILQH�GHOOD�JDUD��GHYH�HVVHUH�FRQVHJQDWR�DOO¶DUELWUR�
�� /��)�$�%��GHFLGHUj�GL�YROWD�LQ�YROWD�TXDOL�PDWHULDOL�VDUDQQR�FRQVLGHUDWL�©DSSURYDWLª��GLFKLDUDQGROL�WDOL��7XWWR�LO�PDWHULDOH�DSSURYDWR�GRYUj�HVVHUH�FHUWLILFDWR�FRPH�WDOH�GDOO
,�)�$�%�



�� /��)�$�%��KD�DSSURYDWR�L�VHJXHQWL�SHVL�VSHFLILFDWL�QHOOD�UHJROD�GD JU������D�JU�����
�� 1HOOH�JDUH�GLVSXWDWH�QHOO
DPELWR�GL�PDQLIHVWD]LRQL�)�,�)�$��R�VRWWR�OD�JLXULVGL]LRQH�GHOOH�&21)('(5$=,21,�SRWUDQQR�HVVHUH�XWLOL]]DWL�VROWDQWR�SDOORQL�FKH�ULSRUWLQR�XQD�GHOOH�VHJXHQWL�GLFLWXUH�

� ORJR��XIILFLDOH��),)$�$33529('���DSSURYDWR�GDOOD�),)$�� ORJR�XIILFLDOH��),)$�,163(&7('���FRQWUROODWR�GDOOD�),)$�� GLFLWXUD��,17(51$7,21$/�0$7&+%$//�67$1'$5'���VWDQGDUG�LQWHUQD]LRQDOH�SDOORQH�GD�JLXRFR�
4XHVWH�GLFLWXUH�VXO�SDOORQH�LQGLFDQR�FKH�q�VWDWR�GRYXWDPHQWH�WHVWDWR�H�ULVSRQGH�DL�UHTXLVLWL�WHFQLFL�VSHFLILFL�SHU� RJQL� FDWHJRULD�� �)�,�)�$�� $33529('��� �)�,�)�$�� ,163(&7('�� H� �LQWHUQDWLRQDO�PDWFKEDOO� VWDQGDUG���TXHVW
XOWLPR�q�XQR�VWDQGDUG�WHFQLFR�XJXDOH�D��)�,�)�$��,163(&7('���ROWUH�DL�UHTXLVLWL�PLQLPL�LQGLFDWL�QHOOD�5HJROD���
,O� SDOORQH� GHYH� ULSRUWDUH� GHOOH� GLFLWXUH� DSSURSULDWH� FKH� LQGLFDQR� FKH� q� VWDWR� WHVWDWR� SRVLWLYDPHQWH��(VLJHQ]H�DJJLXQWLYH��VSHFLILFKH�GL�FLDVFXQD�GHOOH�FDWHJRULD�FRQVLGHUDWH��GRYUDQQR�HVVHUH�DSSURYDWH�GDOOD�,QWHUQDWLRQDO�)�$��%RDUG�*OL�LVWLWXWL�FKH�HIIHWWXDQR�TXHVWH�DQDOLVL�GHYRQR�HVVHUH�VHOH]LRQDWL�GDOOD�)�,�)�$�,� SDOORQL� XWLOL]]DWL� GXUDQWH� WXWWH� OH� DOWUH� JDUH� GHYRQR� FRPXQTXH� ULVSRQGHUH� DOOH� HVLJHQ]H� ILVVDWH� GDOOD�5HJROD� ��� /H� )HGHUD]LRQL� 1D]LRQDOL� R� JOL� RUJDQL]]DWRUL� GL� WDOXQH� FRPSHWL]LRQL� SRVVRQR� HVLJHUH� O
XWLOL]]R�HVFOXVLYR�GL�SDOORQL�PXQLWL�GL�XQD�GHOOH�WUH�GHQRPLQD]LRQL�LQ�SUHFHGHQ]D�LQGLFDWH�



�� 6H� LO� SDOORQH� VFRSSLD� R� VL� VJRQILD� QHO� FRUVR� GL� XQD� JDUD�� LO� JLXRFR� GHYH� HVVHUH LQWHUURWWR� H�VXFFHVVLYDPHQWH� ULSUHVR�FRQ�XQD� ULPHVVD�GD�SDUWH�GHOO¶DUELWUR� FRQ�XQ�QXRYR�SDOORQH�QHO�SXQWR� LQ�FXL� LO�SULPR�q�GLYHQXWR� LQXWLOL]]DELOH��D�PHQR�FKH� OR�VWHVVR�� LQ�TXHO�PRPHQWR��VL� WURYL�QHOO
DUHD�GL�SRUWD�� � ,Q�WDO�FDVR�VDUj�ULPHVVR�LQ�JLXRFR�VXOOD�OLQHD�GHOO
DUHD�GL�SRUWD��SDUDOOHOD�DOOD�OLQHD GL�SRUWD��QHO�SXQWR�SL��YLFLQR�D�TXHOOR�LQ�FXL�VL�WURYDYD�LO�SDOORQH�TXDQGR�LO�JLXRFR�q�VWDWR�LQWHUURWWR�
�� 6H�LO�FDVR�SUHFHGHQWH�VL�YHULILFD�GXUDQWH�XQD�LQWHUUX]LRQH�GHO�JLXRFR�OD�FXL�ULSUHVD�SUHYHGH��FDOFLR�G
LQL]LR��FDOFLR�GL�ULQYLR��FDOFLR�G
DQJROR��FDOFLR�GL�SXQL]LRQH��FDOFLR�GL�ULJRUH��ULPHVVD�GDOOD�OLQHD�ODWHUDOH�R�ULPHVVD�GD�SDUWH�GHOO¶DUELWUR��LO�JLXRFR�GHYH�HVVHUH�ULSUHVR�LQ�FRQIRUPLWj�

1RWD�/
,�)�$�%��KD�DXWRUL]]DWR�OH�)HGHUD]LRQL�QD]LRQDOL��SHU�JDUH�JLRFDWH�GD�FDOFLDWRUL�DYHQWL�PHQR�GL����DQQL��R�D�YHWHUDQL�DYHQWL�SL��GL����DQQL�QRQFKp�D�FDOFLDWULFL��OD�PRGLILFD�GHOOD�FLUFRQIHUHQ]D��SHVR�H�PDWHULDOH�GHO�SDOORQH� 'HFLVLRQL�)�,�*�&�
�� ,�SDOORQL�GHYRQR�HVVHUH�VHPSUH�IRUQLWL�GDOOD�VRFLHWj�RVSLWDQWH��JRQILDWL�D�SUHVVLRQH�UHJRODPHQWDUH�
�� 6RQR�GD�ULWHQHUVL�UHJRODPHQWDUL�L�SDOORQL�GL�TXDOVLDVL�FRORUH��RG�DQFKH�ELFRORUL��SXUFKp�OD�FRORUD]LRQH�QRQ�VLD�IDWWD�PHGLDQWH�DSSOLFD]LRQH�GL�YHUQLFH�RG�DOWUD�PDWHULD�



�� /H� VRFLHWj� GHOOH� /HJKH�3URIHVVLRQLVWL� H� GHOOD�/HJD�'LOHWWDQWL� GHYRQR�GLVSRUUH��QHO� UHFLQWR�GL�JLXRFR��SHU�RJQL�JDUD�XIILFLDOH��GL�DOPHQR�WUH�SDOORQL�HIILFLHQWL�
�� /H� DOWHUD]LRQL� DO� SDOORQH� FKH� SRVVRQR� YHULILFDUVL� QHO� FRUVR� GHOOD� JDUD� GHYRQR� HVVHUH� WDOL� GD� QRQSUHJLXGLFDUQH�OD�UHJRODULWj���,O�JLXGL]LR�LQVLQGDFDELOH�DO�ULJXDUGR�q�GHYROXWR�DOO
DUELWUR���/H DOWHUD]LRQL�GL�SHVR�GRYXWH�DOOH�FRQGL]LRQL�GHO�WHUUHQR�QRQ�SRVVRQR��GL�QRUPD��GDU�OXRJR�DOOD�VRVWLWX]LRQH�GHO�SDOORQH�
�� 3HU�O
DWWLYLWj�GHOOD�FDWHJRULD�©SXOFLQLª�q�DPPHVVR�WDQWR�LO�SDOORQH�GL�FXRLR�TXDQWR�TXHOOR�GL�JRPPD���,O�SHVR�GHO�SDOORQH�QRQ�SRWUj�VXSHUDUH�L�����JUDPPL�FLUFD��OD�FLUFRQIHUHQ]D�QRQ�SRWUj�VXSHUDUH�L����FP��FLUFD�



5(*2/$��180(52�'(,�&$/&,$725,
�� /D�JDUD�VDUj�JLRFDWD�GD�GXH�VTXDGUH�� IRUPDWH�FLDVFXQD�GD�XQ�PDVVLPR�GL����FDOFLDWRUL��XQR�GHL�TXDOL�JLRFKHUj�GD�SRUWLHUH�
�� 'XUDQWH� OH JDUH� XIILFLDOL� GLVSXWDWH� VRWWR� OD� JLXULVGL]LRQH� GHOOD� )�,�)�$��� GHOOH� &RQIHGHUD]LRQL� R� GHOOH�)HGHUD]LRQL�1D]LRQDOL��VRQR�FRQVHQWLWH�DO�PDVVLPR����WUH��VRVWLWX]LRQL�,O�5HJRODPHQWR�GHOOD�FRPSHWL]LRQH�GHYH�SUHFLVDUH� LO�QXPHUR�GHL�FDOFLDWRUL�GL�ULVHUYD�GHVLJQDELOL��FKH�SXz�YDULDUH�GD���D���PDVVLPR�,�ORUR�FRJQRPL�H�QRPL�GRYUDQQR�HVVHUH�FRPXQLFDWL�DOO
DUELWUR�SULPD�GHOO
LQL]LR�GHOOD�SDUWLWD�,� VRVWLWXWL� FKH� QRQ� VRQR� VWDWL� GHVLJQDWL� LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL� VXPPHQ]LRQDWH�� QRQ� SRWUDQQR�SDUWHFLSDUH�DOO
LQFRQWUR�
�� 3HU�RJQL�DOWUR� WLSR�GL�JDUH��VL�SRWUj� IDUH�ULFRUVR�D�FLQTXH�VRVWLWX]LRQL��SUHYLR�DFFRUGR� WUD� OH�GXH�VTXDGUH�LQWHUHVVDWH� VXO� QXPHUR� PDVVLPR� GL� VRVWLWX]LRQL� HIIHWWXDELOL� H� SUHYLD� FRPXQLFD]LRQH� DOO
DUELWUR� SULPD�GHOO
LQL]LR�GHOOD�SDUWLWD�TXDORUD� SULPD� GHOO
LQL]LR� GHOO
LQFRQWUR�� OH� GXH� VTXDGUH� QRQ� WURYDVVHUR� XQ
LQWHVD� H� VH� O
DUELWUR� QRQ� IRVVH�VWDWR�GHELWDPHQWH�LQIRUPDWR��VDUj�SRVVLELOH�HIIHWWXDUH�VROWDQWR�WUH�VRVWLWX]LRQL�,O�FRJQRPH�H�QRPH�GHL�VRVWLWXWL�GRYUj�HVVHUH�FRPXQLFDWR�DOO
DUELWUR�SULPD�GHO�FDOFLR�G
LQL]LR�GHOO
LQFRQWUR�
�� 8QR�TXDOVLDVL�GHJOL�DOWUL�FDOFLDWRUL�SXz�VFDPELDUH�LO�SURSULR�UXROR�FRQ�LO�SRUWLHUH��D�FRQGL]LRQH�FKH�O
DUELWUR�VLD�SUHYHQWLYDPHQWH�LQIRUPDWR�GHOOR�VFDPELR�H�FKH�TXHVWR�DYYHQJD�GXUDQWH�XQD�LQWHUUX]LRQH�GHO�JLXRFR�



�� 1HL�FDVL�GL VRVWLWX]LRQH�GHO�SRUWLHUH�R�GL�DOWUL�FDOFLDWRUL�GHYRQR�HVVHUH�RVVHUYDWH�OH�VHJXHQWL�GLVSRVL]LRQL�D� O
DUELWUR�GHYH�HVVHUH�LQIRUPDWR�SULPD�FKH�OD�VRVWLWX]LRQH�DYYHQJD�E� LO�FDOFLDWRUH�GL�ULVHUYD�QRQ�GHYH�HQWUDUH�QHO�WHUUHQR�GL�JLXRFR�ILQFKp�LO�FDOFLDWRUH�VRVWLWXLWR�QRQ�QH�VLD�XVFLWR�H�VROWDQWR�GRSR�DYHU�RWWHQXWR�XQ�FHQQR�GL�DVVHQVR�GDOO
DUELWUR�F� HJOL�GHYH�HQWUDUH�QHO�WHUUHQR�GL�JLXRFR�GXUDQWH�XQD�LQWHUUX]LRQH��DOO
DOWH]]D�GHOOD�OLQHD�PHGLDQD�G� XQ�FDOFLDWRUH�FKH�VLD�VWDWR�VRVWLWXLWR�QRQ�SRWUj�SL��SUHQGHUH�SDUWH�DO�JLXRFR�H� XQ� FDOFLDWRUH� GL� ULVHUYD� VDUj� VRWWRSRVWR� DOO
DXWRULWj� H� JLXULVGL]LRQH� GHOO
DUELWUR�� VLD� FKLDPDWR� R� PHQR� D�SDUWHFLSDUH�DO�JLXRFR�I� OD� VRVWLWX]LRQH� KD� HIIHWWR� GDO� PRPHQWR� LQ� FXL� LO� VRVWLWXWR� HQWUD� QHO� WHUUHQR� GL� JLXRFR�� � 3HUWDQWR�� HJOL� q�FRQVLGHUDWR SDUWHFLSDQWH�DO�JLXRFR��DOORUFKp�FROXL�FKH�HJOL�VRVWLWXLVFH�FHVVD�GL�HVVHUOR�
3XQL]LRQH
D� ,O�JLXRFR�QRQ�GHYH�HVVHUH�LQWHUURWWR�SHU�XQD�LQIUD]LRQH�DO�FRPPD����GHOOD�UHJROD���,�FDOFLDWRUL�LQDGHPSLHQWL�VDUDQQR�DPPRQLWL�LPPHGLDWDPHQWH�GRSR�FKH�LO�SDOORQH�DYUj FHVVDWR�GL�HVVHUH�LQ�JLXRFR�E� 6H�XQ�FDOFLDWRUH�GL�ULVHUYD�HQWUD�QHO�WHUUHQR�GL�JLXRFR�H�JLXRFD�VHQ]D�O
DXWRUL]]D]LRQH�GHOO
DUELWUR��LO�JLXRFR�GHYH�HVVHUH�LQWHUURWWR���,O�FDOFLDWRUH�GL�ULVHUYD�GRYUj�HVVHUH�DPPRQLWR�HG�DOORQWDQDWR�GDO�WHUUHQR�GL�JLXRFR�R�HVSXOVR�D�VHFRQGD�GHOOH�FLUFRVWDQ]H���,O�JLXRFR�GRYUj�HVVHUH�ULSUHVR�GDOO
DUELWUR�FRQ�XQD�SURSULD�ULPHVVD�QHO� SXQWR� LQ� FXL� VL� WURYDYD� LO� SDOORQH� TXDQGR� LO� JLXRFR�q� VWDWR� LQWHUURWWR�� D�PHQR�FKH� OR� VWHVVR�� LQ� TXHO�PRPHQWR��VL� WURYL�QHOO
DUHD�GL� SRUWD�� QHO� TXDO� FDVR� VDUj� ULPHVVR� LQ�JLXRFR�VXOOD� OLQHD�GHOO
DUHD�GL�SRUWD��SDUDOOHOD�DOOD�OLQHD�GL�SRUWD��QHO�SXQWR�SL��YLFLQR�D�TXHOOR�LQ�FXL�VL�WURYDYD�LO�SDOORQH�TXDQGR�LO�JLXRFR�q�VWDWR�LQWHUURWWR�



F� 3HU�TXDOVLDVL�DOWUD�LQIUD]LRQH�DOOD�SUHVHQWH�5HJROD��LO�FDOFLDWRUH�LQDGHPSLHQWH�GHYH�HVVHUH�DPPRQLWR�H��VH�LO�JLXRFR�q�VWDWR� LQWHUURWWR�GDOO
DUELWUR�SHU� LQILJJHUH� O
DPPRQL]LRQH��GRYUj�HVVHUH�ULSUHVR�FRQ�XQ�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR��EDWWXWR�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�DYYHUVDULD�GDO�SXQWR�LQ�FXL�VL�WURYDYD�LO�SDOORQH DO�PRPHQWR�GHOOD�LQWHUUX]LRQH�FRQ�ULVHUYD�GHOOH�FRQGL]LRQL�GL�GHURJD�LPSRVWH�GDOOD�5HJROD����'HFLVLRQL�,�)�$�%�
�� ,O�QXPHUR�PLQLPR�GHL�FDOFLDWRUL�LQ�XQD�VTXDGUD�q�ODVFLDWR�DO�JLXGL]LR�GHOOH�)HGHUD]LRQL�QD]LRQDOL�
�� /
,�)�$�%��ULWLHQH�FKH�XQD�JDUD�QRQ�GHEED�HVVHUH�FRQVLGHUDWD�YDOLGD�VH�XQD�R�O
DOWUD�GHOOH�GXH�VTXDGUH�VLD�FRPSRVWD�GD�XQ�QXPHUR�GL�FDOFLDWRUL�LQIHULRUH�D�VHWWH�
�� 8Q�FDOFLDWRUH�LQLELWR�D�SUHQGHUH�SDUWH�DO�JLXRFR�SULYD�GHOO¶LQL]LR�GHOOD�JDUD�QRQ�SXz�HVVHUH�VRVWLWXLWR�FKH�GD�XQ�FDOFLDWRUH�GL�ULVHUYD�LVFULWWR�QHOO
HOHQFR�,O�FDOFLR�GL�LQL]LR�QRQ�GHYH�HVVHUH�ULWDUGDWR�SHU�FRQVHQWLUH�DO�FDOFLDWRUH�GL�ULVHUYD�GL�XQLUVL�DOOD�VXD�VTXDGUD�8Q�FDOFLDWRUH�HVSXOVR�GRSR�O
LQL]LR�GHOOD�JDUD�QRQ�SXz�HVVHUH�VRVWLWXLWR�8Q�FDOFLDWRUH�GL�ULVHUYD�LVFULWWR�QHOO
HOHQFR��FKH�YHQJD�HVSXOVR�VLD�SULYD�GHOO¶LQL]LR�GHOOD�JDUD�FKH�GRSR��QRQ�SXz�HVVHUH�VRVWLWXLWR��TXHVWD�GHFLVLRQH�FRQFHUQH�VROWDQWR�L�FDOFLDWRUL�HVSXOVL�LQ�DSSOLFD]LRQH�GHOOD�5HJROD������1RQ�VL�DSSOLFD�DL�FDOFLDWRUL�FKH�DEELDQR�FRQWUDYYHQXWR�DOOD�5HJROD����



'HFLVLRQL�)�,�*�&�
180(52�0,1,02�'(,�&$/&,$725,
�� 8QD�JDUD�QRQ�SXz�HVVHUH�LQL]LDWD�R�SURVHJXLWD�QHO�FDVR�LQ�FXL�XQD�VTXDGUD�VL�WURYL�DG�DYHUH�PHQR�GL�VHWWH�FDOFLDWRUL�SDUWHFLSDQWL�DO�JLXRFR�
�� 3HU� O
DWWLYLWj� ULFUHDWLYD�H�GHOOH�&DWHJRULH�©3XOFLQLª�� LQ�GHURJD�DOOH�QRUPH�YLJHQWL� LQ�RUGLQH�DO�QXPHUR�GHL�FDOFLDWRUL�FRPSRQHQWL�FLDVFXQD�VTXDGUD��VRQR�DPPHVVH�QRUPH�SDUWLFRODUL�
&$3,7$12�'(//$�648$'5$
�� (
� VWDELOLWR� FKH� OH� VTXDGUH� DEELDQR� XQ� FDSLWDQR� SHU� O
LQWHUD� GXUDWD� GHOOD� JDUD�� � 3HUWDQWR� O
DUELWUR� GHYH�DVVLFXUDUVL�FKH�ILQR�DO� WHUPLQH�GHOOD�VWHVVD�YL�VLDQR�LQ�JLXRFR�u�FDSLWDQL�H�FKH�QHJOL�HOHQFKL�GHL�FDOFLDWRUL�GHOOH� GXH� VTXDGUH� VLDQR� VSHFLILFDWL�� ROWUH� D� TXHOOL� GHL� FDSLWDQL�� DQFKH� L� QRPLQDWLYL� GHL� FDOFLDWRUL� FKH�HYHQWXDOPHQWH�OL�VRVWLWXLUDQQR�
$'(03,0(17,�35(/,0,1$5,�$//$�*$5$
�� 3ULPD�GHOO
LQL]LR�GHOOD�JDUD� LO�GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�GHYH�SUHVHQWDUH�DOO
DUELWUR� OH�WHVVHUH�GHL�FDOFLDWRUL�� ODGGRYH� SUHYLVWH�� R� O
XOWLPR� WDEXODWR� GHL� WHVVHUDWL� ULFHYXWR� GDOOD� )�,�*�&��� XQLFDPHQWH� DL�GRFXPHQWL�GL�LGHQWLILFD]LRQH�H�DG�XQ�HOHQFR��UHGDWWR�LQ�GXSOLFH�FRSLD��QHO�TXDOH�GHEERQR�HVVHUH�DQQRWDWL�L�QRPLQDWLYL� GHL� FDOFLDWRUL�� GHO� FDSLWDQR� H� GHO� YLFH� FDSLWDQR�� GHO� GLULJHQWH� DFFRPSDJQDWRUH� XIILFLDOH�� GHO�



GLULJHQWH�DGGHWWR�DJOL�XIILFLDOL�GL�JDUD�H�GL�WXWWH�OH�DOWUH�SHUVRQH�FKH�SRVVRQR�DFFHGHUH�DO�UHFLWR�GL�JLXRFR��FRQ�OD�LQGLFD]LRQH�GHOOH�UHODWLYH�WHVVHUH�R�GHOOD�PDWULFROD�GHO�WDEXODWR�
�� 8QD�FRSLD�GHOO
HOHQFR�GL�FXL�DO�FRPPD�SUHFHGHQWH�GHYH�HVVHUH�FRQWURILUPDWD�GDOO
DUELWUR�H�FRQVHJQDWD�DO�FDSLWDQR� R� DO� GLULJHQWH� GHOO
DOWUD� VTXDGUD� SULPD� GHOO
LQL]LR� GHOOD� JDUD�� � /D� PDQFDWD� RVVHUYDQ]D� GL� WDOH�DGHPSLPHQWR� QRQ� FRVWLWXLVFH� PRWLYR� GL� UHFODPR�� D� PHQR� FKH� O
DUELWUR�� QRQRVWDQWH� VLD� VWDWR�HVSUHVVDPHQWH�H�WHPSHVWLYDPHQWH�VROOHFLWDWR��DEELD�RPHVVR�GL�SURYYHGHUYL�
�� /H�YDULD]LRQL�HYHQWXDOPHQWH�DSSRUWDWH�DOO
HOHQFR�GL�JDUD�GRSR� OD�FRQVHJQD�DOO
DUELWUR��SXUFKp�DPPHVVH��GHYRQR�HVVHUH�WUDVFULWWH��DG�LQL]LDWLYD�GHOOD�VRFLHWj�FKH�OH�DSSRUWD��DQFKH�VXOOD�FRSLD�GL�VSHWWDQ]D�GHOO
DOWUD�VRFLHWj�
�� ,O�GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�HG�LO�FDSLWDQR�KDQQR�GLULWWR�GL�DYHUH�LQ�YLVLRQH�GDOO
DUELWUR�OH�WHVVHUH��LO�WDEXODWR�QRQFKp�L�GRFXPHQWL�GL�LGHQWLILFD]LRQH�GHL�FRPSRQHQWL�OD�VTXDGUD�DYYHUVDULD��SULPD�HG�DQFKH�GRSR�OR� VYROJLPHQWR� GHOOD� JDUD�� �+DQQR� DQFKH� GLULWWR�� LQ� FDVL� HFFH]LRQDOL�� GL� HVLJHUH� FKH� O
DUELWUR� ULWLUL�� DL� ILQL�GHOO
LQROWUR�DO� FRPSHWHQWH�RUJDQR� IHGHUDOH�H�SHU� LO� FRPSLPHQWR�GL�HYHQWXDOL�DFFHUWDPHQWL�� OH� WHVVHUH�GHL�FDOFLDWRUL�HG�LO�WDEXODWR�SUHVHQWDWR�
�� ,O� FDOFLDWRUH� VSURYYLVWR� GL� WHVVHUD�� VH� SUHYLVWD�� R� QRQ� DQFRUD� UHJLVWUDWR� QHL� WDEXODWL�� SXz SUHQGHUH�XJXDOPHQWH�SDUWH�DOOD�JDUD�TXDORUD�LO�GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�GHOOD�VTXDGUD�DWWHVWL�SHU�LVFULWWR��FRQ�FRQVHJXHQWH�UHVSRQVDELOLWj�SURSULD�H�GHOOD�VRFLHWj��FKH�LO�FDOFLDWRUH�VWHVVR�q�UHJRODUPHQWH�WHVVHUDWR�R�FKH�OD�VRFLHWj�KD�LQROWUDWR�DO�FRPSHWHQWH�RUJDQR�IHGHUDOH��HQWUR�LO�JLRUQR�SUHFHGHQWH�OD�JDUD��XQD�UHJRODUH�ULFKLHVWD�GL�WHVVHUDPHQWR�



�� ,O� SRVVHVVR�GHOOD� WHVVHUD� IHGHUDOH��VH�SUHYLVWD��R� OD� UHJLVWUD]LRQH�QHL� WDEXODWL��RWWHQXWD�QHO� ULVSHWWR�GHOOH�GLVSRVL]LRQL�UHJRODPHQWDUL��OHJLWWLPD�LO�FDOFLDWRUH��RYH�QRQ�ULFRUUDQR�LPSHGLPHQWL�DG�DOWUR�WLWROR��D�SUHQGHUH�SDUWH�DOOH�JDUH�VLQR�DG�HYHQWXDOH�UHYRFD�R�GHFDGHQ]D�GHO�WHVVHUDPHQWR�D�IDYRUH�GHOOD�VRFLHWj�
,'(17,),&$=,21(�'(,�&$/&,$725,
�� /
DUELWUR��SULPD�GL�DPPHWWHUH�QHO�UHFLQWR�GL�JLXRFR�L�FDOFLDWRUL��GHYH�FRQWUROODUH�FKH�L�GDWL�GHL�GRFXPHQWL�GL�LGHQWLILFD]LRQH�FRUULVSRQGRQR�D�TXHOOL�WUDVFULWWL�QHOO
HOHQFR�GL�JDUD���'HYH�DOWUHVu�SURYYHGHUH�DG�LGHQWLILFDUOL�LQ�XQR�GHL�VHJXHQWL�PRGL�D� DWWUDYHUVR�OD�SURSULD�SHUVRQDOH�FRQRVFHQ]D�E� PHGLDQWH�XQ�GRFXPHQWR�GL�ULFRQRVFLPHQWR�XIILFLDOH�ULODVFLDWR�GDOOH�$XWRULWj�FRPSHWHQWL�F� PHGLDQWH�XQD�IRWRJUDILD�DXWHQWLFDWD�GDO�&RPXQH�GL�UHVLGHQ]D�R�GD�DOWUD�$XWRULWj�DOO
XRSR�OHJLWWLPDWD��R�GD�XQ�1RWDLR�G� PHGLDQWH�DSSRVLWH� WHVVHUH�HYHQWXDOPHQWH� ULODVFLDWH�GDOOH�/HJKH��GDO�6HWWRUH�SHU� O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GDL�&RPLWDWL�
6267,78=,21,�',�&$/&,$725,
D� 1HO�FRUVR�GHOOH�JDUH�GL�FDPSLRQDWR�H�QHOOH�DOWUH�JDUH�GL�PDQLIHVWD]LRQL�XIILFLDOL�RUJDQL]]DWH�GDOOH�/HJKH��GDOOH�'LYLVLRQL�H�&RPLWDWL�5HJLRQDOL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��SRVVRQR�HVVHUH�VRVWLWXLWL�WUH�FDOFLDWRUL��LQGLSHQGHQWHPHQWH�GDO�UXROR�ULFRSHUWR�
�� 1HO� FRUVR� GHOOH� JDUH� RUJDQL]]DWH� GDO� 6HWWRUH� SHU� O
$WWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� LQ� DPELWR� ORFDOH��SURYLQFLDOH�H� UHJLRQDOH�H�GDL�&RPLWDWL�3URYLQFLDOL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��QRQFKp�QHO�FRUVR�GHOOH�



JDUH� ULVHUYDWH� DL� FDOFLDWRUL� GL� VHVVR� IHPPLQLOH� RUJDQL]]DWH� LQ� DPELWR� UHJLRQDOH� H� SURYLQFLDOH�� SRVVRQR�HVVHUH�VRVWLWXLWL��LQ�FLDVFXQD�VTXDGUD��ILQR�DG�XQ�PDVVLPR�GL�FLQTXH�FDOFLDWRUL�LQGLSHQGHQWHPHQWH�GDO�UXROR�ULFRSHUWR�
�� ,�FDOFLDWRUL�HVSXOVL�QRQ�SRVVRQR�HVVHUH�VRVWLWXLWL�GD�TXHOOL�GL�ULVHUYD�
�� ,� FDOFLDWRUL� GL� ULVHUYD�� ILQFKp�QRQ�SDUWHFLSDQR�DO� JLXRFR�� GHEERQR�SUHQGHUH�SRVWR�� LQGRVVDQGR�XQD� WXWD��VXOOD�SDQFKLQD�DVVHJQDWD�DOOD�SURSULD�VTXDGUD�H�VRQR�VRJJHWWL�DOOD GLVFLSOLQD�GHOOH�SHUVRQH�DPPHVVH�QHO�UHFLQWR�GL�JLXRFR��SRVVRQR�SHUPDQHUH��DOOH�VWHVVH�FRQGL]LRQL��DQFKH�L�FDOFLDWRUL�VRVWLWXLWL��
�� ,�FDOFLDWRUL�HYHQWXDOPHQWH�LQLELWL�D�SUHQGHUH�SDUWH�DO�JLXRFR�SULPD�FKH�OD�JDUD�DEELD�LQL]LR�SRVVRQR�HVVHUH�VRVWLWXLWL�VROWDQWR�GD�FDOFLDWRUL�GL�ULVHUYD�LVFULWWL�QHOO
HOHQFR�FRQVHJQDWR�DOO
DUELWUR�
�� ,�FDOFLDWRUL�GL�ULVHUYD�LVFULWWL�QHOO
HOHQFR�FRQVHJQDWR�DOO
DUELWUR��FKH�YHQJRQR�LQLELWL�SULPD�FKH�OD�JDUD�DEELD�LQL]LR�R�HVSXOVL�GXUDQWH�OR�VYROJLPHQWR�GHOOD�VWHVVD��QRQ�SRVVRQR�HVVHUH�VRVWLWXLWL�
�� 1HOO
HOHQFR�FKH�YLHQH�FRQVHJQDWR�DOO
DUELWUR�SULPD�GHOO
LQL]LR�GHOOD�JDUD��SRVVRQR�HVVHUH�LQGLFDWL�VLQR�DG�XQ�PDVVLPR�GL�VHWWH�FDOFLDWRUL�GL�ULVHUYD�WUD�L�TXDOL�VDUDQQR�VFHOWL�JOL�HYHQWXDOL�VRVWLWXWL�7DOH�QRUPD�DWWXDOPHQWH� LQ�YLJRUH�SHU L�&DPSLRQDWL�RUJDQL]]DWL�GDOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL��GDOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�H�GDOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�UHODWLYDPHQWH�DO�&DPSLRQDWR�'LOHWWDQWL�HG�DL�&DPSLRQDWL�1D]LRQDOL�GL�6HULH�$�H�%�GHOOD�'LYLVLRQH�&DOFLR�)HPPLQLOH�YLHQH�HVWHVD��D�SDUWLUH�GDOOD�VWDJLRQH�VSRUWLYD����������D�WXWWL�L�&DPSLRQDWL�RUJDQL]]DWL�GDOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�H�GDO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�OLPLWDWDPHQWH�DOOH�FDWHJRULH�$OOLHYL�H�*LRYDQLVVLPL�



�� /D� VHJQDOD]LRQH� DOO
DUELWUR� GHL� FDOFLDWRUL� FKH� VL� LQWHQGRQR� VRVWLWXLUH� VDUj� HIIHWWXDWD�� D� JLXRFR� IHUPR��DOO
DOWH]]D�GHOOD�OLQHD�PHGLDQD�H�IXRUL�GHO�WHUUHQR�GL�JLXRFR��D�PH]]R�GL�FDUWHOOL�ULSRUWDQWL�L�QXPHUL�GL�PDJOLD�GHL�FDOFLDWRUL�FKH�GHEERQR�XVFLUH�GDO�WHUUHQR�VWHVVR��RYH�SUHYLVWL�
&$/&,$725,�5,7$5'$7$5,�2�5,(175$17,
�� ,�FDOFLDWRUL�ULWDUGDWDUL��DQFKH�VH�QRQ�LVFULWWL�LQ�HOHQFR��KDQQR�GLULWWR�GL�SUHQGHUH�SDUWH�DO�JLXRFR�LQ�TXDOVLDVL�PRPHQWR�GHOOD�JDUD��SUHYLD�LGHQWLILFD]LRQH�H�FRPXQTXH�FRQ�O
DVVHQVR�GHOO
DUELWUR�
�� ,�FDOFLDWRUL�GL�ULVHUYD�ULWDUGDWDUL�KDQQR�GLULWWR�GL�SUHQGHUH�SDUWH�DO�JLXRFR�LQ�TXDOVLDVL�PRPHQWR�GHOOD�JDUD�SXUFKp�JLj�LVFULWWL�QHOO
HOHQFR�SULPD�GHOOD�VWHVVD��SUHYLD�LGHQWLILFD]LRQH�
�� ,O�FDOFLDWRUH�XVFLWR�GDO�WHUUHQR�GL�JLXRFR��SHU�FDXVH�DFFLGHQWDOL�R�FRQ�LO�FRQVHQVR�GHOO
DUELWUR��SXz�ULHQWUDUH�LQ�TXDOVLDVL�PRPHQWR��SUHYLR�DVVHQVR�GHOO
DUELWUR�VWHVVR�

5(*2/$��
(48,3$**,$0(172�'(,�&$/&,$725,

�� D�� /
HTXLSDJJLDPHQWR� GL� EDVH� REEOLJDWRULR� GL� XQ� FDOFLDWRUH� FRPSUHQGH��PDJOLD� R� FDPLFLROD�� FDO]RQFLQL��FDO]HWWRQL��SDUDVWLQFKL�H�FDO]DWXUH�E�8Q�FDOFLDWRUH�QRQ�GHYH�SRUWDUH�DOFXQ�RJJHWWR�SHULFRORVR�SHU�JOL�DOWUL�FDOFLDWRUL�



�� ,� SDUDVWLQFKL�� FKH� GHYRQR� HVVHUH� FRPSOHWDPHQWH� FRSHUWL� GDL� FDO]HWWRQL�� GHYRQR� HVVHUH� GL� XQ�PDWHULDOH�DGHJXDWR��JRPPD��SODVWLFD��SROLXUHWDQR�R�VRVWDQ]H�DQDORJKH��H�GHYRQR�JDUDQWLUH�XQ�VXIILFLHQWH�OLYHOOR�GL�SURWH]LRQH�
�� ,O�SRUWLHUH�GHYH�LQGRVVDUH�OD�PDJOLD�GL�XQ�FRORUH�FKH�OR�GLVWLQJXD�GDJOL�DOWUL�FDOFLDWRUL�H�GDOO
DUELWUR�
381,=,21(
,O�FDOFLDWRUH�FKH�LQIUDQJH�TXHVWD�UHJROD�GRYUj�HVVHUH� LQYLWDWR�GDOO
DUELWUR�DG�XVFLUH�GDO� WHUUHQR�GL�JLXRFR�SHU�PHWWHUH�LQ�RUGLQH�LO�SURSULR�HTXLSDJJLDPHQWR��R�SHU�SURFXUDUVL�OH�SDUWL�PDQFDQWL�GHOO
HTXLSDJJLDPHQWR�VWHVVR�
8Q
LQIUD]LRQH�D�TXHVWD�5HJROD�QRQ�GHYH� FRPSRUWDUH� O
LQWHUUX]LRQH� LPPHGLDWD�GHO�JLXRFR�� � ,O� FDOFLDWRUH� FKH�DYUj� GRYXWR� ODVFLDUH LO� WHUUHQR� GL� JLXRFR� SHU�PHWWHUH� LQ� RUGLQH� LO� SURSULR� HTXLSDJJLDPHQWR�� QRQ� SRWUj� IDUYL�ULWRUQR�VHQ]D�LO�FRQVHQVR�GHOO
DUELWUR�4XHVW
XOWLPR�GRYUj�DVVLFXUDUVL�GHOOD�UHJRODULWj�GHOO
HTXLSDJJLDPHQWR�,O�FDOFLDWRUH�SRWUj�ULHQWUDUH�QXRYDPHQWH�VXO�WHUUHQR�GL�JLXRFR�VROWDQWR�TXDQGR�LO�SDOORQH�QRQ�VDUj�LQ�JLXRFR�'HFLVLRQL�,�)�$�%�
�� 1HOOH� FRPSHWL]LRQL� LQWHUQD]LRQDOL�� D� OLYHOOR� GL� QD]LRQDOH� R� GL� VRFLHWj� H� JDUH� DPLFKHYROL�� O
DUELWUR� GHYH�FRQWUROODUH� O
HTXLSDJJLDPHQWR� GHL� FDOFLDWRUL� SULPD� GHOO¶LQL]LR� GHOOD� JDUD� HG� LPSHGLUH� GL� SUHQGHUYL� SDUWH� D�TXDOVLDVL� FDOFLDWRUH� FKH�QRQ�DEELD� O
HTXLSDJJLDPHQWR�FRQIRUPH�DOOH�SUHVFUL]LRQL�GL�TXHVWD�5HJROD� ILQR�D�



TXDQGR� QRQ� YL� DYUj� RWWHPSHUDWR�� � 7DOH� GLVSRVL]LRQH� SXz� HVVHUH� LQFOXVD� QHO� 5HJRODPHQWR� GL� TXDOVLDVL�FRPSHWL]LRQH�
�� 6H� O
DUELWUR� WURYD� FKH� XQ� FDOFLDWRUH� SRUWD� LQGXPHQWL� QRQ� SHUPHVVL� GDOOH� 5HJROH� H� WDOL� GD� FRVWLWXLUH� XQ�HYHQWXDOH�SHULFROR�SHU�JOL�DOWUL�FDOFLDWRUL��GHYH�LQYLWDUOR�D�WRJOLHUVHOL���6H�LO�FDOFLDWRUH�QRQ�DGHULVFH�DOO¶LQYLWR��QRQ�GHYH�HVVHUH�DPPHVVR�D SUHQGHUH�SDUWH�DO�JLXRFR�RG�D�SURVHJXLUOR�
�� 8Q�FDOFLDWRUH�FKH�QRQ�VLD�VWDWR�DXWRUL]]DWR�D�SUHQGHUH�SDUWH�DOOD�JDUD��R�QH�VLD�VWDWR�WHPSRUDQHDPHQWH�HVFOXVR�SHU�LQIUD]LRQH�DOOD�5HJROD����GHYH�SUHVHQWDUVL�DOO
DUELWUR�GXUDQWH�XQD�LQWHUUX]LRQH�GHO�JLXRFR�H�QRQ�SRWUj�HQWUDUH�R�ULHQWUDWH�QHO�WHUUHQR�GL�JLXRFR�VH�QRQ�GRSR�FKH�O
DUELWUR�DEELD�SHUVRQDOPHQWH�FRQVWDWDWR�OD�UHJRODULWj�GHOO
HTXLSDJJLDPHQWR�
�� 6H�XQ�FDOFLDWRUH�QRQ�DXWRUL]]DWR�D�SUHQGHUH�SDUWH�DOOD�JDUD��R�WHPSRUDQHDPHQWH�HVFOXVR�GDOOD�VWHVVD�SHU�LQIUD]LRQH�DOOD�5HJROD����HQWUD�R�ULHQWUD�QHO�WHUUHQR�GL�JLXRFR�SHU�XQLUVL�R�ULXQLUVL�DOOD�SURSULD�VTXDGUD�VHQ]D�LO�SUHVFULWWR�DVVHQVR�GHOO¶DUELWUR��LQFRUUHQGR�LQ�WDOH�PRGR�LQ�XQD�LQIUD]LRQH�DOOD�5HJROD�����FRPPD�M���GHYH�HVVHUH�DPPRQLWR���6H�O
DUELWUR�LQWHUURPSH�LO�JLXRFR�SHU�LQIOLJJHUH�O¶DPPRQL]LRQH��GRYUj�ULSUHQGHUOR�FRQ�XQ�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR��EDWWXWR�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�DYYHUVDULD�GDO�SXQWR�LQ�FXL�VL�WURYDYD�LO�SDOORQH�DO�PRPHQWR�GHOOD�LQWHUUX]LRQH��FRQ�ULVHUYD�GHOOH�FRQGL]LRQL�GL�GHURJD�LPSRVWH�GDOOD�5HJROD����
,6758=,21,�6833/(0(17$5,�,�)�$�%�
D� /
DUELWUR�FRDGLXYDWR�GDL�VXRL�DVVLVWHQWL��FRQWUROOHUj�L�WDFFKHWWL�GHOOH�FDO]DWXUH�OXQJR�LO�SHUFRUVR�FKH�SRUWD�L�FDOFLDWRUL�GDJOL�VSRJOLDWRL�DO�WHUUHQR�GL�JLXRFR�SULPD�GHOO
LQL]LR�GHOOD�JDUD�E� /
DUELWUR�FRQWUROOHUj�FKH L�FDOFLDWRUL�LQGRVVLQR�HTXLSDJJLDPHQWL�FRQIRUPL�DOOH�GLVSRVL]LRQL�GHOOD�5HJROD���



,�FDOFLDWRUL�GRYUDQQR�SRUWDUH�OD�PDJOLD�GHQWUR�L�FDO]RQFLQL�HG�L�FDO]HWWRQL�GRYUDQQR�HVVHUH�EHQH�DO]DWL��LQROWUH�O
DUELWUR�FRQWUROOHUj�FKH�WXWWL�L�FDOFLDWRUL�SRUWLQR�L�SDUDVWLQFKL�H�YLJLOHUj�DIILQFKp�QRQ�SRUWLQR�RJJHWWL�FKH�SRVVDQR�IHULUH�JOL�DYYHUVDUL��RURORJL��EUDFFLDOHWWL�PHWDOOLFL��HFF��F� L�FDOFLDWRUL�SRVVRQR�LQGRVVDUH�L�VRWWRDELWL�YLVLELOL�WLSR�FDO]RQFLQL�FLFOLVWL�H�VFDOGDPXVFROL��TXHVWL�GHYRQR�FRPXQTXH�HVVHUH�GHOOR�VWHVVR�FRORUH�GHL�FDO]RQFLQL�GHOOD�VTXDGUD�GHO�FDOFLDWRUH�FKH�OL�LQGRVVD�H�QRQ�SRVVRQR�ROWUHSDVVDUH�LQ�OXQJKH]]D�OD�SDUWH�VXSHULRUH�GHO�JLQRFFKLR��1HO�FDVR�LO�FDOFLDWRUH�LQGRVVL�FDO]RQFLQL�PXOWLFRORUL��L�VRWWRDELWL�GHEERQR�HVVHUH�GHOOR�VWHVVR�FRORUH�GL�TXHOOR�SUHGRPLQDQWH��YLHQH�LQROWUH�SUHFLVDWR�FKH�LO�SRUWLHUH�SXz�LQGRVVDUH�XQ�SDQWDORQH�GD�WXWD�

'HFLVLRQL�)�,�*�&�
7(187$�',�*,82&2�'(,�&$/&,$725,
�� ,�FDOFLDWRUL�VLQ�GDOO
LQL]LR�GHOOD�JDUD�GHEERQR�LQGRVVDUH�PDJOLH�UHFDQWL�VXO�GRUVR�OD�VHJXHQWH�QXPHUD]LRQH�SURJUHVVLYD��Q����LO�SRUWLHUH��GDO�Q����DO�Q�����L�FDOFLDWRUL�GHJOL�DOWUL�UXROL��GDO�Q�����LQ�SRL�L�FDOFLDWRUL�GL�ULVHUYD�3HU� OH�VROH�JDUH�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�� L�FDOFLDWRUL�GHYRQR� LQGRVVDUH��SHU� WXWD� OD�GXUDWD�GL�XQD� VWDJLRQH� VSRUWLYD�� XQD�PDJOLD� UHFDQWH� VHPSUH� OR� VWHVVR� QXPHUR� H� SHUVRQDOL]]DWD� VXO� GRUVR� FRQ� LO�FRJQRPH�GHO�FDOFLDWRUH�FKH�OD�LQGRVVD�



�� ,O�&DSLWDQR�GHYH�SRUWDUH��TXDOH�VHJQR�GLVWLQWLYR��XQ�EUDFFLDOH�GL�FRORUH�GLYHUVR�GD�TXHOOR�GHOOD�PDJOLD�
�� /H�/HJKH�HG LO�6HWWRUH�SHU�O
DWWLYLWj *LRYDQLOH�H�6FRODVWLFD�VWDELOLVFRQR�D�TXDOH�VTXDGUD�FRPSHWH�FDPELDUH�PDJOLD�QHL�FDVL�LQ�FXL�L�FRORUL�VLDQR�FRQIRQGLELOL�
�� 1RQ�q�FRQVHQWLWR�DSSRUUH�VXJOL�LQGXPHQWL�GL�JLXRFR�GLVWLQWLYL�R�VFULWWH�GL�QDWXUD�SROLWLFD�H�FRQIHVVLRQDOH���(
�FRQVHQWLWR��LQYHFH��DSSRUUH�VXJOL�VWHVVL�QRQ�SL��GL�GXH�PDUFKL�SXEEOLFLWDUL��GHOOD�QDWXUD�H�GHOOH�GLPHQVLRQL�ILVVDWH�GDO�&RQVLJOLR�)HGHUDOH�H�FRQ�OD�SUHYHQWLYD�DXWRUL]]D]LRQH�GHL�FRPSHWHQWL�RUJDQL�GHOOH�/HJKH�H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� /
HYHQWXDOH�PDQFDQ]D�GHL�QXPHUL�VXOOH�PDJOLH�GHL�FDOFLDWRUL�QRQ�SXz�SURYRFDUH�OD�LQLEL]LRQH�D�SDUWHFLSDUH�DOOD� JDUD�� � /
DUELWUR�� SHUz�� GRYUj� IDUQH� PHQ]LRQH� QHO� UHIHUWR� GL� JDUD� SHU� L� SURYYHGLPHQWL� GHOO
RUJDQR�FRPSHWHQWH�
�� ,O� FDOFLDWRUH� FKH� WHQJD�QDVFRVWL� RJJHWWL�PHWDOOLFL� R� FRPXQTXH�SHULFRORVL� SHU� JOL� DOWUL� FDOFLDWRUL� FRPPHWWH�JUDYH�VFRUUHWWH]]D��FRPSRUWDQGRVL�VOHDOPHQWH��H�SHUWDQWR�GHYH�HVVHUH�HVSXOVR���6H�LO�JLXRFR�QRQ�q�VWDWR�LQWHUURWWR� SHU� DOWUL�PRWLYL�� YHUUj� ULSUHVR� FRQ�XQ� FDOFLR� GL� SXQL]LRQH� LQGLUHWWR� FRQWUR� OD� VTXDGUD�DOOD� TXDOH�DSSDUWLHQH�LO�FDOFLDWRUH�HVSXOVR�EDWWXWR�GDO�SXQWR�LQ�FXL�VL�WURYDYD�LO�FDOFLDWRUH�FROSHYROH��FRQ�ULVHUYD�GHOOH�FRQGL]LRQL�GL�GHURJD�LPSRVWH�GDOOD�5HJROD�����



5(*2/$��
/
$5%,752

3HU�OD�GLUH]LRQH�GL�RJQL�JDUD�GHYH�HVVHUH�GHVLJQDWR�XQ�DUELWUR���/D�VXD�DXWRULWj�H�O
HVHUFL]LR�GHL�SRWHUL�FKH�JOL�VRQR�FRQIHULWL�GDOOH�5HJROH�GHO�*LXRFR�LQL]LDQR�QHO�PRPHQWR�LQ�FXL�HJOL�DUULYD�DO�FDPSR�GL�JLXRFR��,O�VXR�SRWHUH�GL�LQIOLJJHUH�SXQL]LRQL�VL�HVWHQGH�DOOH�LQIUD]LRQL�FRPPHVVH�GXUDQWH�OH�LQWHUUX]LRQL�GHO�JLXRFR�H�DQFKH�TXDQGR�LO�SDOORQH� QRQ� q� LQ� JLXRFR�� � /H� VXH� GHFLVLRQL� SHU� TXHVWLRQL� GL� IDWWR� UHODWLYH� DO� JLXRFR� LQFOXGRQR� OD� GHFLVLRQH�VHFRQGR�FXL�XQD�UHWH�q�VHJQDWD�RSSXUH�QR�HG�LO�ULVXOWDWR�GHOOD�JDUD�H�VRQR�LQDSSHOODELOL�
(JOL�GHYH�D� LPSRUUH�OD�ULJRURVD RVVHUYDQ]D�GHOOH�5HJROH�GHO�*LXRFR�E� DVWHQHUVL� GDOO
LQIOLJJHUH� SXQL]LRQL� QHL� FDVL� LQ� FXL� ULWLHQH� FKH�� IDFHQGROR�� ULVXOWHUHEEH� DYYDQWDJJLDWD� OD�VTXDGUD�FKH�KD�FRPPHVVR�O
LQIUD]LRQH�F� SUHQGHUH�QRWD�GHL�IDWWL�UHODWLYL�DO�JLXRFR��IXQJHUH�GD�FURQRPHWULVWD�H�FRQWUROODUH�FKH�OD�JDUD�DEELD�OD�GXUDWD�VWDELOLWD��SUROXQJDQGROD�SHU�UHFXSHUDUH�WXWWR�LO�WHPSR�SHUGXWR�SHU�LQFLGHQWL�R�SHU�TXDOVLDVL�DOWUD�FDXVD�G� DYHUH�LO�SRWHUH�GLVFUH]LRQDOH�GL�LQWHUURPSHUH�LO�JLXRFR�SHU�TXDOVLDVL�LQIUD]LRQH�DOOH�5HJROH�H�GL�VRVSHQGHUH�GHILQLWLYDPHQWH� OD� JDUD� RJQL� TXDOYROWD� OR� UHSXWL� QHFHVVDULR� D� PRWLYR� GHOOH� FRQGL]LRQL� DWPRVIHULFKH��GHOO
LQWUXVLRQH�GL�HVWUDQHL�R�SHU�DOWUH�FDXVH���,Q�WDOL�FDVL��O
DUELWUR�LQYLHUj�DOO
RUJDQR�FRPSHWHQWH��QHOOH�IRUPH�H�QHL�WHUPLQL�ILVVDWL�GDL�5HJRODPHQWL�GHOOD�)HGHUD]LRQH�1D]LRQDOH�VRWWR�OD�FXL�JLXULVGL]LRQH�KD�DYXWR�OXRJR�OD�JDUD��XQ�UHIHUWR�SDUWLFRODUHJJLDWR�GHL�IDWWL�H� DPPRQLUH� H� PRVWUDUH� LO� FDUWHOOLQR� JLDOOR� GDO� PRPHQWR� LQ� FXL� HQWUD� VXO� WHUUHQR� GL� JLXRFR�� D� TXDOVLDVL�FDOFLDWRUH�FROSHYROH�GL�FRQGRWWD�VFRUUHWWD�R DQWLVSRUWLYD�� � ,Q�WDOL�FDVL��FRPXQLFKHUj� LO�QRPH�GHO�FROSHYROH�



DOO
RUJDQR� FRPSHWHQWH� QHOOH� IRUPH� H� QHL� WHUPLQL� ILVVDWL� GDL� 5HJRODPHQWL� GHOOD� )HGHUD]LRQH� 1D]LRQDOH�DIILOLDWD�VRWWR�OD�FXL�JLXULVGL]LRQH�OD�JDUD�KD�DYXWR�OXRJR�I� LPSHGLUH� FKH�SHUVRQH�GLYHUVH�GDL�FDOFLDWRUL�H�GDL�JXDUGDOLQHH�HQWULQR�QHO� WHUUHQR�GL�JLXRFR�VHQ]D�LO�VXR�FRQVHQVR�J� LQWHUURPSHUH� LO�JLXRFR�VH� ULWLHQH�FKH�XQ�FDOFLDWRUH�VLD�JUDYHPHQWH� LQIRUWXQDWR�� IDUOR�WUDVSRUWDUH� IXRUL�GDO�WHUUHQR� GL� JLXRFR� QHO� SL�� EUHYH� WHPSR�SRVVLELOH� H� ULSUHQGHUOR� LPPHGLDWDPHQWH�� �6H�XQ� FDOFLDWRUH� UHVWD�OHJJHUPHQWH� LQIRUWXQDWR�� LO� JLXRFR� QRQ� GHYH� HVVHUH� LQWHUURWWR� ILQR� D� TXDQGR� LO� SDOORQH� DYUj� FHVVDWR� GL�HVVHUH�LQ�JLXRFR���8Q�FDOFLDWRUH�FKH�VLD�LQ�FRQGL]LRQH�GL�SRUWDUVL�ILQR�DOOD�OLQHD�ODWHUDOH�R�ILQR�DOOD�OLQHD�GL�SRUWD�QRQ�SXz�LQ�DOFXQ�PRGR�ULFHYHUH�FXUH�VXO�WHUUHQR�GL�JLXRFR�K� IDUH�LQ�PRGR�FKH�LO�FDOFLDWRUH�FKH�DEELD�XQD�IHULWD�VDQJXLQDQWH��QRQ�FRQWLQXL�D�SUHQGHUH�SDUWH�DO�JLXRFR�ILQR�D�TXDQGR�O
HPRUUDJLD�QRQ�VLD�VWDWD�DUUHVWDWD�L� HVSHOOHUH�GHILQLWLYDPHQWH�GDO�WHUUHQR��PRVWUDQGR�LO�FDUWHOOLQR�URVVR��TXDOVLDVL�FDOFLDWRUH�FKH��D�VXR�JLXGL]LR��VL�UHQGD�FROSHYROH�GL�FRQGRWWD�YLROHQWD��GL�FRQGRWWD�JUDYHPHQWH�VOHDOH��RSSXUH�SURQXQFL�IUDVL�LQJLXULRVH�R�YROJDUL��RSSXUH�VL�UHQGD�FROSHYROH�GL�XQD�LQIUD]LRQH�FKH�FRPSRUWL�XQD�VHFRQGD�DPPRQL]LRQH�M� GDUH�LO�VHJQDOH�GL�ULSUHVD�GHO�JLXRFR�� TXDQGR�SUHYLVWR�� GRSR�RJQL�LQWHUUX]LRQH�N� GHFLGHUH�VH�LO�SDOORQH�IRUQLWR�SHU�OD�JDUD�DEELD�L�UHTXLVLWL�VWDELOLWL�GDOOD�5HJROD���'HFLVLRQL�,�)�$�%�
�� *OL� DUELWUL�� QHOOH� JDUH� LQWHUQD]LRQDOL�� GHYRQR� LQGRVVDUH� XQD� EOXVD� LO� FXL� FRORUH� VL� GLVWLQJXD� GD� TXHOOH�LQGRVVDWH�GDOOH�VTXDGUH�LQ�JDUD�
�� *OL�DUELWUL�SHU�OH�JDUH�LQWHUQD]LRQDOL�GHYRQR�HVVHUH�VFHOWL�WUD�TXHOOL�G
XQD�1D]LRQH�QHXWUDOH��D�PHQR�FKH�OH�1D]LRQL�LQWHUHVVDWH�QRQ�FRQYHQJDQR�GL�GDUH�O
LQFDULFR�DG�XQ�ORUR�DUELWUR�



�� /
DUELWUR�GHYH�HVVHUH�VFHOWR�QHOO
HOHQFR�XIILFLDOH�GHJOL�DUELWUL�LQWHUQD]LRQDOL���&Lz�QRQ�q�ULFKLHVWR�SHU�OH�JDUH�LQWHUQD]LRQDOL�GHOOH�FDWHJRULH�GLOHWWDQWLVWLFKH�H�JLRYDQLOL�
�� /
DUELWUR�GHYH�ULIHULUH�DOO
2UJDQR�FRPSHWHQWH�FLUFD� LO�FRPSRUWDPHQWR�VFRUUHWWR�R�PLQDFFLRVR�GL�VSHWWDWRUL��GLULJHQWL��FDFFLDWRUL�H�ULVHUYH�LVFULWWH�LQ�HOHQFR�R�GL�DOWUH�SHUVRQH�FKH�VL�WURYLQR�QHO�WHUUHQR�GL�JLXRFR�R�QHOOH�LPPHGLDWH�YLFLQDQ]H��FRPSRUWDPHQWR�PHVVR�LQ�DWWR�LQ�TXDOVLDVL�PRPHQWR�SULPD�GHOOD�JDUD��GXUDQWH�LO�VXR�VYROJLPHQWR�R�GRSR�OD�ILQH�GHOOD�VWHVVD��DIILQFKp�SRVVDQR�HVVHUH�DVVXQWL�L�SURYYHGLPHQWL�GHO�FDVR�
�� *OL�DVVLVWHQWL�VRQR�L�FROODERUDWRUL�GHOO
DUELWUR�LO�TXDOH�QRQ�GHYH��LQ�QHVVXQ�FDVR��SUHQGHUH�LQ�FRQVLGHUD]LRQH�O¶LQWHUYHQWR�GL�XQ�VXR�DVVLVWHQWH�VH�HJOL�VWHVVR�KD�RVVHUYDWR� LO� IDWWR�HG�KD�PLJOLRUH�SRVVLELOLWj�GL�JLXGL]LR�VWDQWH� OD�VXD�SRVL]LRQH�VXO� WHUUHQR�GL�JLXRFR�� �)HUPR�UHVWDQGR�TXDQWR�VRSUD��VH� O
DVVLVWHQWH�q�QHXWUDOH��O
DUELWUR�SXz�SUHQGHUH�LQ�FRQVLGHUD]LRQH�OD�VXD�VHJQDOD]LRQH�H��VH�TXHVWD�VL�ULIHULVFH�DG�XQD�IDVH�GL�JLXRFR�LPPHGLDWDPHQWH�SUHFHGHQWH�OD�VHJQDWXUD�GL�XQD�UHWH��O
DUELWUR�SXz�DQQXOODUH�OD�UHWH�
�� /
DUELWUR�� WXWWDYLD�� SXz� ULWRUQDUH� VXOOD� SURSULD� GHFLVLRQH� VROWDQWR� QHO� FDVR� LQ� FXL� LO� JLXRFR� QRQ� VLD� VWDWR�DQFRUD�ULSUHVR�
�� $OORUFKp�O
DUELWUR�KD�GHFLVR�GL�DSSOLFDUH�LO�YDQWDJJLR�HG�LO�YDQWDJJLR�SUHVXQWR�QRQ�VL�FRQFUHWL]]D��GRYUj�SXQLUH�LO�IDOOR�LQL]LDOH�
�� 1HOOR�VSLULWR�GHOOH�5HJROH�GHO�*LXRFR��OH�JDUH�GHYRQR�VYROJHUVL�FRQ�LO�PLQRU�QXPHUR�SRVVLELOH�GL�LQWHUUX]LRQL�HG� LQ�TXHVWR�VSLULWR� O¶DUELWUR�KD� LO� GRYHUH�GL�SXQLUH�HVFOXVLYDPHQWH� OH� LQIUD]LRQL�VDQFLWH�GDOOH� UHJROH�� �6H�



O
DUELWUR� LQWHUURPSH� IUHTXHQWHPHQWH� LO� JLXRFR� SHU� OLHYL� R� GXEELH� LQIUD]LRQL�� SURYRFD� QHUYRVLVPR� QHL�FDOFLDWRUH�H�WRJOLH�GLOHWWR�DO�SXEEOLFR�
�� $L�VHQVL�GHO�SDUDJUDIR�G��GHOOD�5HJROD���� O
DUELWUR�KD� LO�SRWHUH�GL�PHWWHUH� ILQH�DOOD JDUD�QHOO
HYHQWXDOLWj�GL�JUDYL� LQFLGHQWL�� PD� LQ� WDO� FDVR� QRQ� KD� LO� SRWHUH� GL� GHFLGHUH� TXDOH� GHOOH� GXH� VTXDGUH� GHEED� HVVHUH�SHQDOL]]DWD� H� TXLQGL� GHEED� HVVHUH� FRQVLGHUDWD� SHUGHQWH�� � (JOL� GHYH� WUDVPHWWHUH� XQ UHIHUWR�SDUWLFRODUHJJLDWR�DOO
RUJDQR�FRPSHWHQWH�DO�TXDOH�VROWDQWR�VSHWWD�RJQL�GHFLVLRQH�LQ�PHULWR�
���6H�XQ�FDOFLDWRUH�FRPPHWWH�VLPXOWDQHDPHQWH�GXH� LQIUD]LRQL�GL�GLYHUVD�HQWLWj�� O
DUELWUR�GHYH�SXQLUH�TXHOOD�SL��JUDYH�
���(
�GRYHUH�GHOO
DUELWUR�DJLUH� LQ�FRQIRUPLWj�GHOOH� LQIRUPD]LRQL�GL�XQ�DVVLVWHQWH�QHXWUDOH�SHU�TXDQWR�ULJXDUGD�IDWWL�FKH�QRQ�DEELD�SRWXWR�ULOHYDUH�SHUVRQDOPHQWH�
���/
DUELWUR�QRQ�DXWRUL]]HUj�DOFXQD�SHUVRQD�DG�HQWUDUH�QHO�WHUUHQR�GL�JLXRFR�SULPD FKH OR� VWHVVR� VLD� VWDWR�LQWHUURWWR�H�FKH�HJOL�DEELD�IDWWR�XQ�FHQQR�GL�DVVHQVR�
��� 8Q� DUELWUR� �R� GHO� FDVR� XQ� DVVLVWHQWH� GHOO
DUELWUR� R� LO� TXDUWR� XIILFLDOH� GL� JDUD�� QRQ� SRWUj� HVVHUH� ULWHQXWR�UHVSRQVDELOH�SHU�D� HYHQWXDOL�LQIRUWXQL�VXELWL�GD�XQ�FDOFLDWRUH��GD�XQ�GLULJHQWH�R�GD�XQR�VSHWWDWRUH�E� GDQQL�GL�TXDOVLDVL�VSHFLH�ULSRUWDWL�GD�VWUXWWXUH�GL�SURSULHWj�SULYDWH�R�SXEEOLFKH�F� SHU� SHUGLWH� ODPHQWDWH� GD� SHUVRQH� ILVLFKH�� VRFLHWj� VSRUWLYH�� FRPSDJQLH�� DVVRFLD]LRQL�� )HGHUD]LRQL� R�DOWUL� RUJDQLVPL� LQ� VHJXLWR� R� SUHVXPLELOPHQWH� LQ� VHJXLWR� DG� XQD� GHFLVLRQH� SUHVD� LQ� FRQIRUPLWj� FRQ OH�5HJROH�GHO�*LXRFR�R�DOOH�GHFLVLRQL�DVVXQWH�LQ�FDVR�GL�VYROJLPHQWR�H�R�LQWHUUX]LRQH�GL�XQD�JDUD�



/D�QDWXUD�GHOOH�GHFLVLRQL�VXPPHQ]LRQDWD�SXz�ULJXDUGDUH�D� GHFLVLRQH�GL�IDU�GLVSXWDUH�R�PHQR�XQD�JDUD�LQ�IXQ]LRQH�GHOOR�VWDWR�GHO�WHUUHQR�GL�JLXRFR�H�GHOOH�VXH�DGLDFHQ]H�D�FDXVD�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�E� GHFLVLRQH�GL�LQWHUURPSHUH�XQD�JDUD�SHU�TXDOVLDVL�PRWLYR�F� GHFLVLRQH� UHODWLYD�DOOH� DWWUH]]DWXUH�H�DJOL�DFFHVVRUL� XWLOL]]DWL� GXUDQWH� OR�VYROJLPHQWR�GL�XQD�JDUD��FRPSUHVL�L�SDOL�GHOOH�SRUWH��OH�EDUUH�WUDVYHUVDOL��OH�EDQGLHULQH�G
DQJROR��LO�SDOORQH��G� GHFLVLRQH�GL�LQWHUURPSHUH�R�PHQR�XQD�JDUD�D�FDXVD�GHOOD�LQWHUUX]LRQH�GL�VSHWWDWRUL�R�SHU�TXDOVLDVL�SUREOHPD�VRSUDYYHQXWR�QHOOD�]RQD�ULVHUYDWD�DJOL�VSHWWDWRUL�H� GHFLVLRQH�GL�LQWHUURPSHUH�R�PHQR�XQD�JDUD�SHU�FRQVHQWLUH�DG�XQ�FDOFLDWRUH�LQIRUWXQDWR�GL�ULFHYHUH�VRFFRUVR�I� GHFLVLRQH�LQ�EDVH�DOOD�TXDOH�XQ�DUELWUR�FKLHGD�R�HVLJD�FRQ�LQVLVWHQ]D�FKH�XQ�FDOFLDWRUH�IHULWR�VLD�SRUWDWR�IXRUL�GDO�WHUUHQR�JLXRFR�SHU�ULFHYHUH�OH�FXUD�QHFHVVDULH�J� GHFLVLRQH��SHU� OD�TXDOH�XQ�DUELWUR�DXWRUL]]D�R�PHQR�XQ�FDOFLDWRUH�GL�LQGRVVDUH�WDOXQL�DFFHVVRUL�R�FRPSRQHQWL�GHOO
HTXLSDJJLDPHQWR�K� GHFLVLRQH� SHU� OD� TXDOH� O
DUELWUR� �LQ� TXDQWR� UHVSRQVDELOH� LQ� PDWHULD�� FRQVHQWD� R� PHQR� DG� DOWUH�SHUVRQH��FRPSUHVL�L�GLULJHQWL��L�UHVSRQVDELOL�GHOOD�VLFXUH]]D��L�IRWRJUDIL�H�JOL�DOWUL�UDSSUHVHQWDQWL�GHL�PH]]L�GL�FRPXQLFD]LRQH��GL�VRVWDUH�LQ�SURVVLPLWj�GHO�WHUUHQR�GL�JLXRFR�L� TXDOVLDVL� DOWUD� GHFLVLRQH� FKH� O
DUELWUR� SRVVD� SUHQGHUH� LQ� EDVH� DO� UHJRODPHQWR� GL� JLXRFR� R� LQ�IXQ]LRQH�GHL�VXRL�GRYHUL�FRVu�FRPH�GHILQLWL�GDL�UHJRODPHQWL�GHOOD�)HGHUD]LRQH�,QWHUQD]LRQDOH��GHOOD�)HGHUD]LRQH�1D]LRQDOH�H�GHOOD�/HJD�VRWWR�OD�FXL�JLXULVGL]LRQH�VL�GLVSXWD�OD�JDUD�
��� /
DOOHQDWRUH�SRWUj� GDUH� LVWUX]LRQL� WDWWLFKH�DL� VXRL�JLRFDWRUL� GXUDQWH� OD�SDUWLWD��D GRYUj� ULPDQHUH�QHL� OLPLWL�GHOOD� ©DUHD� WHFQLFDª�� VH� GHWWD� DUHD� HVLVWH� H� GRYUj� VHPSUH� FRPSRUWDUVL� FRUUHWWDPHQWH�� � /D� FRVLGGHWWD�



©DUHD�WHFQLFDª�q�GHOLPLWDWD�FRPH�VHJXH��OXQJKH]]D�GHOOD�SDQFKLQD�SL��XQ�PHWUR�D�GHVWUD�HG�XQ�PHWUR�D�VLQLVWUD�H�ILQR�D������SDUDOOHODPHQWH�DOOD�OLQHD�ODWHUDOH��GDYDQWL�DOOD SDQFKLQD�VWHVVD�
��� 'XUDQWH�L�7RUQHL�R�OH�FRPSHWL]LRQL�QHL�TXDOL�q�VWDWR�GHVLJQDWR�LO�,9�8IILFLDOH�GL�JDUD��LO�UXROR�H�L�FRPSLWL�D�TXHVWL�DIILGDWL�GHEERQR�FRUULVSRQGHUH�DOOH�GLUHWWLYH�LPSDUWLWH�GDOO
,QWHPDWLRQDO�%RDUG�
��� 6H� XQ� FDOFLDWRUH� GHYH� HVVHUH� HVSXOVR� SHU� XQD� VHFRQGD� DPPRQL]LRQH� FRPPLQDWD� GXUDQWH� OD� SDUWLWD��O
DUELWUR�GRYUj�SULPD�PRVWUDUJOL� LO� FDUWHOOLQR�JLDOOR�H��VXELWR�GRSR��TXHOOR� URVVR�DOOR�VFRSR�GL� LQGLFDUH�FKH�O
HVSXOVLRQH�q�GRYXWD�DOO
LQIUD]LRQH�FKH�KD�FRPSRUWDWR� OD�VHFRQGD�DPPRQL]LRQH�H�QRQ�D�VHJXLWR�GL�XQD�LQIUD]LRQH�FKH�PHULWL��GL�SHU�Vp��XQ
HVSXOVLRQH�LPPHGLDWD�
,6758=,21,�6833/(0(17$5,�,�)�$�%�
D� $SSOLFD]LRQH�GHO�YDQWDJJLR/
HPHQGDPHQWR� DOOD� GHFLVLRQH� Q�� �� FRQVHQWH� DOO
DUELWUR� GL� VDQ]LRQDUH� LO� IDOOR� LQL]LDOH� VH� LO� SUHVXQWR�YDQWDJJLR�QRQ�VL�q�YHULILFDWR�,O� QXRYR� WHVWR�GHOOD�GHFLVLRQH�Q����Gj�RUD�DOO
DUELWUR� OD�SRVVLELOLWj�GL�DWWHQGHUH�SHU�FRQWUROODUH� FRPH�XQD�VLWXD]LRQH�GL�YDQWDJJLR�VL�VYLOXSSD��6H�OD�VWHVVD�QRQ�VL�FRQFUHWL]]D�LQ�EUHYH�WHPSR��SHU�HVHPSLR�GXH�WUH�VHFRQGL��O
DUELWUR�GHYH�LPPHGLDWDPHQWH�IHUPDUH�LO�JLXRFR�H�SXQLUH�LO�IDOOR�LQL]LDOH��VHPSUHFKp�LO�SDOORQH�VLD�DQFRUD�L��JLXRFR��LQ�FDVR�FRQWUDULR�LO�JLXRFR�GHYH�HVVHUH�ULSUHVR�VHFRQGR�OH�UHJROH��,QROWUH�� VH� XQ� VHFRQGR� IDOOR� YLHQH� FRPPHVVR� GD� XQ� FDOFLDWRUH� GHOOD� VWHVVD� VTXDGUD� PHQWUH� O
DUELWUR�DXWRUL]]D�OD�SURVHFX]LRQH�GHO�JLXRFR�SHU�LO�SUHVXQWR�YDQWDJJLR��O
DUELWUR�GHYH�LQ�WDO�FDVR�SXQLUH�LO�SL��JUDYH�GHL�GXH�IDOOL�



E� ,QFUHPHQWR�GHO�WHPSR�HIIHWWLYR�GL�JLXRFR��� /
,�)�$�%��VL�q�HVSUHVVD�FLUFD�OD�WHQGHQ]D�DWWXDOH�YHUVR�OD�GLPLQX]LRQH�GHO�WHPSR�HIIHWWLYR�GL�JLXRFR�3HU� LQFUHPHQWDUOR�� KD� LQYLWDWR� OH�)HGHUD]LRQL�1D]LRQDOL�D�SUHGLVSRUUH� VLVWHPL��RYXQTXH�VLD�SRVVLELOH�PD�VSHFLDOPHQWH�QHL� FDPSLRQDWL� GHOOH�FDWHJRULH�VXSHULRUL��DIILQFKp�SDOORQL�GL� ULVHUYD�VLDQR�VLVWHPDWL�DWWRUQR�DO�WHUUHQR�GL�JLXRFR� FRQ�L�UDFFDWWDSDOOH�LQFDULFDWL�GL�SRUJHUOL�DL�FDOFLDWRUL�
�� /
,�)�$�%�� GHVLGHUD� FKH� OH� IHGHUD]LRQL�1D]LRQDOL� LVWUXLVFDQR�JOL� DUELWUL� SHU� DFFHOHUDUH� OH� SURFHGXUH�GL�VRVWLWX]LRQH��FRVLFFKp�QRQ�VL�YHULILFKLQR�SHUGLWH�GL�WHPSR�TXDQGR�GHYRQR�HVVHUH�VRVWLWXLWL�L FDOFLDWRUL��� /
,�)�$�%��LQVLVWH�VXO�IDWWR�FKH�JOL�DUELWUL�GHYRQR�VWUHWWDPHQWH�DSSOLFDUH�OD�UHJROD�VHFRQGR�FXL�LO�SRUWLHUH�GHYH�ULQYLDUH�LO�SDOORQH�GRSR�FKH�KD�IDWWR�TXDWWUR�SDVVL�LQ�TXDOVLDVL�GLUH]LRQH��� *OL�DUELWUL�GHYRQR�HVVHUH�VHQVLELOL]]DWL�SHU�DFFHOHUDUH�OD�ULSUHVD�GHO�JLXRFR�GRSR�OD�VHJQDWXUD�GHOOH�UHWL�,�FDOFLDWRUL�SRVVRQR�GLPRVWUDUH�OD�ORUR�VRGGLVID]LRQH�TXDQGR�VHJQDQR�GHOOH�UHWL��PD�OD�PDQLIHVWD]LRQH�GHYH�ULPDQHUH�QHL�OLPLWL�GHO�UDJLRQHYROH�HG�L�FDOFLDWRUL�HVXOWDQWL�QRQ�GHYRQR�VRVWDUH�SHU�WURSSR�WHPSR�QHOOD�PHWj�GHO�WHUUHQR�GL�JLXRFR�DYYHUVDULR�,Q� SDUWLFRODUH�� JOL� DUELWUL� GHYRQR� DPPRQLUH� L� FDOFLDWRUL� FKH� FRUURQR� LQWURQR� DO� WHUUHQR� GL� JLXRFR�� VL�WROJRQR�OH�PDJOLH��VDOWDQR�ROWUH�L�FDUWHOORQL�SXEEOLFLWDUL�SRVWL�D�ERUGR�FDPSR��VL�DUUDPSLFDQR�VXOOH�UHWL GL�UHFLQ]LRQH�R�WHQJRQR��FRPXQTXH��FRPSRUWDPHQWL�HVDJHUDWL�

F� /
DUELWUR�GHYH�LPSHGLUH�O
HIIHWWXD]LRQH�GL�PDQRYUH�WHQGHQWL�D�IDU�SHUGHUH�WHPSR��SHUWDQWR�GHYH�LQWHUYHQLUH�FRQ�VHYHULWj�TXDQGR�x LO�FDOFLDWRUH�ILQJH�GL�HVVHUH�IHULWR�x EDWWH�XQ�FDOFLR�GL�SXQL]LRQH RG�HIIHWWXD�XQD�ULSUHVD�GL�JLXRFR�GD�XQD�SRVL]LRQH�QRQ�FRUUHWWD��FRO�VROR�VFRSR�GL�LQGXUUH�O
DUELWUR�DG�RUGLQDUQH�OD�ULSHWL]LRQH�x ID�FUHGHUH�GL�YROHU�HIIHWWXDUH�XQD�ULSUHVD�GL�JLXRFR�H��VHQ]D�PRWLYR��OD�ODVFLD�DG�XQ�FRPSDJQR�



x VL�PHWWH�GDYDQWL�DO�SDOORQH�LPSHGHQGR�FRVu�O
LPPHGLDWD�ULSUHVD�GDO�JLXRFR�DOOR�VFRSR�GL�FRQVHQWLUH�OD�IRUPD]LRQH�GHOOD�EDUULHUD�GLIHQVLYD�x UDOOHQWD�O
XVFLWD�GDO�WHUUHQR�GL�JLXRFR�GXUDQWH�OD�VRVWLWX]LRQH�x L�FDOFLDWRUL�QRQ�ULVSHWWDQR�OD�GLVWDQ]D�UHJRODPHQWDUH�QHOO
HIIHWWXD]LRQH�GL�XQ�FDOFLR�GL�SXQL]LRQH�x LO� SDOORQH� YLHQH� FDOFLDWR� ORQWDQR� R� SRUWDWR� YLD� GD� XQ� FDOFLDWRUH� GRSR� FKH� q� VWDWD� VDQ]LRQDWD� XQD�LQWHUUX]LRQH�GHO�JLXRFR�x LO�SRUWLHUH�FRSUH�R�WUDWWLHQH�LO�SDOORQH�FRQ�LO�FRUSR�SHU�XQ�WHPSR�VXSHULRUH�DO�QHFHVVDULR�
,Q�WXWWL�TXHVWL�FDVL�L FDOFLDWRUL�LQDGHPSLHQWL�GRYUDQQR�HVVHUH�DPPRQLWL�

G� $UHD�WHFQLFD/
DUHD�WHFQLFD��FRPH�q�GHILQLWD�GDOO
,�)�$�%��DOOD�GHFLVLRQH�����GHOOD�UHJROD����VL�ULIHULVFH�LQ�SDUWLFRODUH�D�JDUH�GLVSXWDWH�QHJOL�VWDGL�RYH�XQ�DSSRVLWR�VSD]LR�D�VHGHUH�q�ULVHUYDWR�SHU�RVSLWDUH�VXO�WHUUHQR�GL�JLXRFR��UHVSRQVDELOL�WHFQLFL�H�ULVHUYH�GHOOH�GXH�VTXDGUH�(
�DPPHVVR�FKH�OH�DUHH�WHFQLFKH�SRVVDQR�YDULDUH�GD�XQR�VWDGLR�DOO
DOWUR�ULJXDUGR�DOOD�ORUR�FROORFD]LRQH�H�DO�ORUR�VSD]LR��$�WLWROR�LQGLFDWLYR�VL�FLWDQR�
�� GHOLPLWD]LRQL��OXQJKH]]D�GHOOD�SDQFKLQD�SL��XQ�PHWUR�D�GHVWUD��XQ�PHWUR�D�VLQLVWUD�H�ILQR�D�P�������GDOOD�OLQHD�ODWHUDOH��GDYDQWL�DOOD�SDQFKLQD�VWHVVD�
�� VL�UDFFRPDQGD�GL�SURYYHGHUH�DOOD�GHPDUFD]LRQH�GHOO
DUHD�WHFQLFD�



�� LO� QXPHUR� GHOOH� SHUVRQH� DXWRUL]]DWH� DG� RFFXSDUH� O
DUHD� WHFQLFD� q� VWDELOLWR� GDO� UHJRODPHQWR� GHOOD�FRPSHWL]LRQH�
�� JOL�RFFXSDQWL�GHOO
DUHD�WHFQLFD�GHYRQR�HVVHUH�LGHQWLILFDWL�SULPD�GHOO
LQL]LR�GHOOD�JDUD��FRQIRUPHPHQWH�DO�UHJRODPHQWR�GHOOD�FRPSHWL]LRQH�
�� XQD� VROD� SHUVRQD� q� DXWRUL]]DWD� D� GDUH� LVWUX]LRQL� WHFQLFKH� H� GHYH ULWRUQDUH� DO� SURSULR� SRVWR�LPPHGLDWDPHQWH�GRSR�DYHUOH�GDWH�
�� O
DOOHQDWRUH� H� JOL� DOWUL� GLULJHQWL�� GHYRQR� ULPDQHUH� DOO
LQWHUQR� GHOO
DUHD� WHFQLFD�� VDOYR� FDVL� VSHFLDOL�� SHU�HVHPSLR�TXDQGR�LO�PHGLFR�HG�LO�PDVVDJJLDWRUH��ULFHYXWD�O
DXWRUL]]D]LRQH�GDOO
DUELWUR��GHYRQR�HQWUDUH�VXO�WHUUHQR�GL�JLXRFR�SHU�FRQVWDWDUH�OH�FRQGL]LRQL�GL�XQ�FDOFLDWRUH�IHULWR�
�� O
DOOHQDWRUH�H�JOL�DOWUL�RFFXSDQWL�O
DUHD�WHFQLFD�GHYRQR��GXUDQWH�OD�JDUD��FRPSRUWDUVL�LQ�PRGR�FRUUHWWR�

H� ,O�UXROR�GHO�,9�XIILFLDOH�GL�JDUD�
�� LO�,9�XIILFLDOH�GL�JDUD�DVVLVWH�O
DUELWUR�SHU�WXWWD�OD�JDUD��� LO�,9�XIILFLDOH�GL�JDUD�GDUj�OD�VXD�FROODERUD]LRQH�SHU�WXWWL�L�FRPSLWL�EXURFUDWLFL�SULPD��GXUDQWH�H�GRSR�OD�JDUD�VHFRQGR�OD�ULFKLHVWD�GHOO
DUELWUR��� FROODERUHUj�QHOOH�SURFHGXUH�GL�VRVWLWX]LRQH�GHL�FDOFLDWRUL�GXUDQWH�OD JDUD�



�� VH�QHFHVVDULR�FRQWUROOHUj�L�SDOORQL�GL�ULVHUYD��6H�QHO�FRUVR�GHOOD�JDUD�LO�SDOORQH�GHYH�HVVHUH�VRVWLWXLWR�IRUQLUj��VHFRQGR�OH�LVWUX]LRQL�GHOO
DUELWUR��XQ�DOWUR�SDOORQH�IDFHQGR�LQ�PRGR�FKH�LO�WHPSR�SHUVR�VL�ULGXFD�DO�PLQLPR��� DYUj� LO� FRPSLWR� GL� YHULILFDUH� O
HTXLSDJJLDPHQWR�GHL� FDOFLDWRUL� GL� ULVHUYD�SULPD� FKH�TXHVWL�HQWULQR�VXO�WHUUHQR� GL� JLXRFR�� VH� LO� ORUR� HTXLSDJJLDPHQWR� QRQ� FRUULVSRQGHUj� DOOH� UHJROH� GL� JLXRFR� LQIRUPHUj�O
DVVLVWHQWH�GHOO
DUELWUR�LO�TXDOH�OR�ULIHULUj�DOO
DUELWUR��� VDUj�GHVLJQDWR�VHFRQGR LO� UHJRODPHQWR�GL�XQD�FRPSHWL]LRQH�HG�RSHUHUj�QHO�FDVR� LQ�FXL�XQR�GHL� WUH�XIILFLDOL�QRQ�SRVVD�DVVXPHUH�LO�VXR�FRPSLWR��� SULPD�GHOO
LQL]LR�GHOOD�FRPSHWL]LRQH�O
RUJDQL]]D]LRQH�GRYUj� LQGLFDUH�FKLDUDPHQWH�VH�� QHO�FDVR�LQ�FXL�XQR�GHL�WUH�XIILFLDOL�GL�JDUD�QRQ�SRVVD�DVVXPHUH�R�FRQWLQXDUH�LO��VXR�FRPSLWR�� VSHWWHUj�DO�,9�XIILFLDOH�GL� JDUD� GL� DVVXPHUH� R� ULSUHQGHUH� OD� GLUH]LRQH� GHOOD� JDUD� RSSXUH� VH� GRYUj� IXQJHUH� GD� DVVLVWHQWH�GHOO
DUELWUR��QHO�TXDO�FDVR�O
DVVLVWHQWH�GHOO
DUELWUR�Q����DVVXPHUj�OH�IXQ]LRQL�GHOO
DUELWUR��� DOOD�ILQH�GHOOD�JDUD�LO�,9�XIILFLDOH�GL�JDUD�WUDVPHWWHUj�DJOL�RUJDQL�FRPSHWHQWL�XQ�UDSSRUWR�VX�WXWWL�L�IDWWL�DYYHQXWL�IXRUL�GDO�FRQWUROOR�GHOO
DUELWUR�H�GHL�VXRL�DVVLVWHQWL��,O�,9�XIILFLDOH�GL�JDUD�GHYH�DYYHUWLUH�O
DUELWUR�HG�L�VXRL�DVVLVWHQWL�GHO�UDSSRUWR�FRPSLODWR�I� &DOFLDWRUH�LQIRUWXQDWR�
L� 'LULJHQWL� GHOOH� VTXDGUH� SRVVRQR� HQWUDUH� VXO� WHUUHQR� GL� JLXRFR�� FRQ� LO� SHUPHVVR� GHOO
DUELWUR�� VROR� SHU�FRQVWDWDUH�OH�FRQGL]LRQL�GHO�FDOFLDWRUH�LQIRUWXQDWR��PD�QRQ�SHU�FXUDUOR�SRLFKp�LQ�WDO�FDVR�GHYRQR�IDUOR�IXRUL�GDO�WHUUHQR�GL�JLXRFR�

J� ,O�GLVWLQWLYR�)�,�)�$��YD�XVDWR�VHFRQGR�OH�VHJXHQWL�LQGLFD]LRQL�



x XQ�DUELWUR�GL�FDOFLR�QRQ�SXz�SRUWDUH� LO�GLVWLQWLYR��)�,�)�$��)876$/��DOORUTXDQGR�DUELWUD�XQD�JDUD�FKH�QRQ�VLD�GL�FDOFLR�D�FLQTXH�x XQ�DVVLVWHQWH�LQWHUQD]LRQDOH�GHOO
DUELWUR�QRQ�SXz�SRUWDUH�LO�GLVWLQWLYR��)�,�)�$���DOORUTXDQGR�DUELWUD�JDUH�GL�FDWHJRULD�LQIHULRUH�x JOL� DUELWUL� H� JOL� DVVLVWHQWL� LQWHUQD]LRQDOL� GHOO
DUELWUR� GRYUDQQR� SRUWDUH� LO� GLVWLQWLYR� �)�,�)�$��5()(5((�)�,�)�$��$66,67$17�� LQ�RFFDVLRQH�GHOOH�JDUH� LQWHUQD]LRQDOL�H�GL�/HJD�1D]LRQDOH�GD� ORUR�GLUHWWH�
K� 6HJQDOD]LRQL�GHOO
DUELWUR�

LO�FRPSLWR�GHOO
DUELWUR�QRQ�q�GL�VSLHJDUH�R�GL�PLPDUH�WXWWR�FLz�FKH�OR�VSLQJH�D�SUHQGHUH�XQD�GHWHUPLQDWD�GHFLVLRQH��FL�VRQR�PRPHQWL� LQ�FXL�XQ�VHPSOLFH�JHVWR�HVSOLFDWLYR�SXz�DLXWDUH� OD�FROODERUD]LRQH��IDFLOLWDUH�XQD� PLJOLRUH� FRPSUHQVLRQH� R� IDUH� RWWHQHUH� XQ� PDJJLRUH� ULVSHWWR�� D� YDQWDJJLR� VLD� GHOO
DUELWUR� FKH� GHL�FDOFLDWRUL��%LVRJQD� LQFRUDJJLDUH�XQD�PLJOLRUH�FRPXQLFD]LRQH��0LPDUH�HVDJHUDWDPHQWH� L� IDOOL�SXz�HVVHUH�LQWHVR�FRPH�FDUHQ]D�GL�SHUVRQDOLWj�R�FRQIXVLRQH��FLz�QRQ�GHYH�DFFDGHUH�,O� JULGR�GL� �FRQWLQXDUH�D�JLRFDUH�� YDQWDJJLR��FRQIHUPD�DO� FDOFLDWRUH�FKH� O
DUELWUR�QRQ�KD�VHPSOLFHPHQWH�RPHVVR�GL� ILVFKLDUH�XQ�IDOOR��PD�KD�GHFLVR�GL�DSSOLFDUH�YDQWDJJLR��$OOR�VWHVVR�PRGR�O
LQGLFD]LRQH�FKH�LO�SDOORQH�q�VWDWR�GHYLDWR��WRFFDWR�GD�DOWUR�FDOFLDWRUH�XVFHQGR�GDOOD�OLQHD�ODWHUDOH��SXz�HVVHUH�XWLOH�H�UHQGHUH�SL��SURILFXD�OD�FRPSUHQVLRQH�WUD�FDOFLDWRUL�H�DUELWUR�7XWWH�OH�LQGLFD]LRQL�IDWWH�GDOO
DUELWUR�GHYRQR�HVVHUH�VHPSOLFL��FKLDUH�H�LPPHGLDWH�'HYRQR�WHQGHUH�DG�DVVLFXUDUH�FRQWLQXLWj�DO�JLXRFR�H�DG�XQD�SL��HIILFDFH�GLUH]LRQH�GL�JDUD�(
�VXIILFLHQWH��QRUPDOPHQWH��HVWHQGHUH�LO�EUDFFLR�SHU�LQGLFDUH�XQ�FDOFLR�G
DQJROR��XQD�ULPHVVD�ODWHUDOH��R�XQ�IDOOR�HG�LQ�TXDOH�GLUH]LRQH�LO�FDOFLR�GHYH�HVVHUH�EDWWXWR��,O�EUDFFLR�DO]DWR�FKLDUDPHQWH��LQGLFD�XQ�FDOFLR�



GL� SXQL]LRQH� LQGLUHWWR�� ,Q� RJQL� FDVR� VH� XQ� FDOFLDWRUH� VL� LQIRUPD� FRUUHWWDPHQWH� VH� VL� WUDWWD� GL� FDOFLR� GL�SXQL]LRQH�GLUHWWR�R�LQGLUHWWR��O
DUELWUR�GRYUj�GDUH�ULVSRVWD�DGHJXDWD�/
XVR�FRUUHWWR�GHO� ILVFKLHWWR�H�GHL�VHJQDOL�PDQXDOL�GD�SDUWH�GHOO
DUELWUR�H�GHOOD�EDQGLHULQD�GD�SDUWH�GHJOL�DVVLVWHQWL�GHOO
DUELWUR�SRVVRQR�FRQWULEXLUH�DG�XQD�FROODERUD]LRQH�SL��FKLDUD�H�FRPSUHQVLELOH��

'HFLVLRQL�)�,�*�&�',5(=,21(�'(//(�*$5(�8)),&,$/,
�� /H�JDUH�FRQVLGHUDWH�XIILFLDOL� � R� FRPXQTXH�DXWRUL]]DWH�GDOOH�/HJKH��GDO�6HWWRUH�SHU� O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GDL�&RPLWDWL�� GHYRQR�HVVHUH�GLUHWWH�GD�XQ�DUELWUR�GHVLJQDWR�GDO�FRPSHWHQWH�RUJDQR�WHFQLFR�GHOO
$VVRFLD]LRQH� ,WDOLDQD�$UELWUL�� � 6ROWDQWR� SHU� OH� JDUH� GHOOH� FDWHJRULH� JLRYDQLOL� ©HVRUGLHQWLª� H� ©SXOFLQLª�SRVVRQR�HVVHUH�DPPHVVL�DG�HVHUFLWDUH�OD�IXQ]LRQH�DUELWUDOH�L�GLULJHQWL�GHOOH�VRFLHWj�
127$LO�,9�XIILFLDOH�GL�JDUD�KD�LO�FRPSLWR�GL�VHJQDODUH��FRQ�DSSRVLWR�FDUWHOOR�OXPLQRVR�RG�DOWUL�VWUXPHQWL��L QXPHUL�GHL�FDOFLDWRUL�VRVWLWXLWL�H�VXEHQWUDQWL�3HU�OH�VRVWLWX]LRQL�DYYHQXWH�QHOO
LQWHUYDOOR��SULPD�GHOO
LQL]LR�GHO�,,�WHPSR��LO�,9�XIILFLDOH�GL�JDUD�GRYUj�VHJQDODUH�OD�R�OH�VRVWLWX]LRQL�DYYHQXWH�VHJXHQGR�OH�PRGDOLWj�VRSUDGHVFULWWH�1HOOH�JDUH�GRYH�QRQ�q�SUHYLVWR�LO�,9�XIILFLDOH�GL�JDUD�VSHWWD�DOO
DUELWUR�FRPXQLFDUH�DOOD�VRFLHWj�RVSLWDQWH��FKH�QH�GDUj�QRWL]LD�FRQ�PH]]L�LGRQHL�SULPD�GHOO
LQL]LR�GHO�,,�WHPSR��OH�VRVWLWX]LRQL�DYYHQXWH�GXUDQWH�O
LQWHUYDOOR�



�� 4XDORUD� QRQ� VLD� SUHYLVWD� OD� GHVLJQD]LRQH� GHJOL� DVVLVWHQWL� GHOO
DUELWUR�� OH� VRFLHWj� VRQR� WHQXWH� D� SRUUH� D�GLVSRVL]LRQH� GHOO
DUELWUR�� SHU� DVVROYHUH� D� WDOH� IXQ]LRQH�� XQ� FDOFLDWRUH� R� XQ� WHFQLFR� WHVVHUDWR� RYYHUR� XQ�GLULJHQWH�FKH�ULVXOWL�UHJRODUPHQWH�LQ�FDULFD��/D�IXQ]LRQH�GL�DVVLVWHQWH�GL�SDUWH�GHOO
DUELWUR�q�FRQVLGHUDWD��DL�ILQL�GLVFLSOLQDUL��FRPH�SDUWHFLSD]LRQH�DOOD�JDUD�
�� 3HU�OH�JDUH�GHOOD�/HJD 1D]LRQDOH�3URIHVVLRQLVWL�q�FRVu�GLVSRVWD�O
XWLOL]]D]LRQH�GL�SL��SDOORQL��� /
DUELWUR�SULPD�GHOOD�JDUD�FRQWUROOHUj�QHOOR�VSRJOLDWRLR�QRYH�SDOORQL��� XQ�SDOORQH�VDUj�ULVHUYDWR�DOO
DUELWUR��� GXH�SDOORQL�VDUDQQR�ULVHUYDWL�DO�,9�XIILFLDOH�GL�JDUD��� XQ�SDOORQH�VDUj�FRQVHJQDWR�D�FLDVFXQR�GHL�VHL�UDFFDWWDSDOOH��FKH�ULFHYHUDQQR�LVWUX]LRQL�LQ�SURSRVLWR��� RJQL�YROWD�FKH�LO�SDOORQH�HVFH�GDO�WHUUHQR�GL�JLXRFR��LO�UDFFDWWDSDOOH�SL��YLFLQR�DO�FDOFLDWRUH�FKH�ULFKLHGH�LO�SDOORQH��GHYH�WLUDUJOL�TXHOOR�DVVHJQDWRJOL��� LO�UDFFDWWDSDOOH�GHYH�HVVHUH�FRQFHQWUDWR�VXO�JLXRFR�LQ�PRGR�GD�QRQ�WLUDUH�LO�SDOORQH�DO�JLRFDWRUH�WURSSR�YHORFHPHQWH��FRVu�GD�HYLWDUH�GL�DYHUH�GXH�SDOORQL�LQ�FDPSR�QHOOR�VWHVVR�PRPHQWR��� LO� UDFFDWWDSDOOH� GRSR� DYHU� ODQFLDWR� LO� SDOORQH� DO� JLRFDWRUH�� GRYUj� UHFXSHUDUH� LO� SDOORQH� FKH� q� VWDWR�FDOFLDWR�IXRUL�GHO�WHUUHQR�GL�JLXRFR��� L�UDFFDWWDSDOOH�GHYRQR�ULPDQHUH�GLHWUR�L�FDUWHOORQL�SXEEOLFLWDUL�VHQ]D�RVWDFRODUH�OD�YLVWD�GHOOR�VSHWWDWRUH��� DL� UDFFDWWDSDOOH�QRQ�q�SHUPHVVR� WLUDUH� LQ�FDPSR�XQ�SDOORQH�TXDQGR� LO�SDOORQH�GL�JDUD�VL� WURYD WUD� OD�OLQHD� ODWHUDOH� H� L� FDUWHOORQL� SXEEOLFLWDUL�� (VVL� SRVVRQR� GDUH� LO� SDOORQH� DO� JLRFDWRUH� SL�� YLFLQR� VROR� VH�SRVVRQR�IDUOR�VHQ]D�FDPPLQDUH�GDYDQWL�DL�FDUWHOORQL�SXEEOLFLWDUL���� SHU�HYLWDUH�FRQIXVLRQH�OH�PDJOLHWWH�LQGRVVDWH�GDL�UDFFDWWDSDOOH�GHYRQR�HVVHUH GHOOR�VWHVVR�FRORUH�PD�GLIIHUHQWL�GDL�FRORUL�GL�TXHOOH�LQGRVVDWH�GDL�JLRFDWRUL�GHOOH�VTXDGUH�LQ�FDPSR�
327(5,�(�'29(5,�'(//
$5%,752�5(/$7,9,�$//2�692/*,0(172�'(//(�*$5(



�� 'XUDQWH�OD�JDUD�O
DUELWUR�HVHUFLWD�L�SRWHUL�FKH�JOL�VRQR�FRQIHULWL�GDOOH�©'LVSRVL]LRQL�)HGHUDOLª�H�GDOOH�©5HJROH�GHO�*LXRFRª�H�©'HFLVLRQL�8IILFLDOLª�
�� (¶�QHL�SRWHUL�GHOO
DUELWUR�DVWHQHUVL�GDO�IDU�SURVHJXLUH� OD�JDUD�TXDQGR�VL�YHULILFKLQR�IDWWL�R�VLWXD]LRQL�FKH��D�VXR�JLXGL]LR��DSSDLRQR�SUHJLXGL]LHYROL�GHOOD� LQFROXPLWj�SURSULD��GHJOL�DVVLVWHQWL�GHOO
DUELWUR�R�GHL�FDOFLDWRUL��RSSXUH�WDOL�GD�QRQ�FRQVHQWLUJOL�GL�GLULJHUH�OD�JDUD�VWHVVD�LQ�SLHQD�LQGLSHQGHQ]D�GL�JLXGL]LR���,Q�DOWHUQDWLYD��O
DUELWUR�KD�IDFROWj�GL�IDU�SURVHJXLUH�OD�JDUD��SUR�IRUPD��SHU�ILQL�FDXWHODWLYL�R�GL�RUGLQH�SXEEOLFR�
�� (
�SHUDOWUR�IDWWR�REEOLJR�DOO
DUELWUR�GL�DVWHQHUVL�GDO�GDUH�LQL]LR�R�GDO�IDU�SURVHJXLUH�OD�JDUD��TXDORUD��DQFKH�DO�GL� IXRUL� GHO� YHULILFDUVL� GHL� IDWWL� R� GHOOH� VLWXD]LRQL� SUHYLVWH� DO� SUHFHGHQWH� FRPPD�� VL� VLDQR� LQWURGRWWH� QHO�UHFLQWR� GL� JLXRFR� SHUVRQH� OD� FXL� SUHVHQ]D� QRQ� VLD� FRQVHQWLWD� GDOOH� �'LVSRVL]LRQL� )HGHUDOL��� ,Q� WDO� FDVR��LPSUHJLXGLFDWR�RJQL� VXFFHVVLYR�JLXGL]LR�GL�SDUWH�GHJOL�RUJDQL�GLVFLSOLQDUL�� OD�JDUD�QRQ� LQL]LDWD�R�VRVSHVD�GHYH�HVVHUH�GLVSXWDWD�VHFRQGR�OH�GLVSRVL]LRQL�GHOOH�/HJKH�R�GHL�&RPLWDWL�FRPSHWHQWL�
�� /
DXWRULWj�GHOO
DUELWUR�H� O
HVHUFL]LR�GHL�SRWHUL� FKH�JOL�VRQR�FRQIHULWL��SHU�TXHVWLRQL�GL�FDUDWWHUH�GLVFLSOLQDUH��LQL]LDQR�GDO�PRPHQWR�LQ�FXL�HJOL�JLXQJH�QHOO
DUHD�FRPSUHQGHQWH�LO�WHUUHQR�GL�JLXRFR��JOL�VSRJOLDWRL��WXWWL�JOL�LPSLDQWL� H� ORFDOL� DQQHVVL�� H WHUPLQD� DOORUTXDQGR� VH� QH� VDUj� GHILQLWLYDPHQWH� DOORQWDQDWR�� � /
DUELWUR��FRPXQTXH��q�WHQXWR�D�PHQ]LRQDUH�QHO�SURSULR�UDSSRUWR�TXDOVLDVL�LQIUD]LRQH�YHULILFDWDVL�DQFKH�ORQWDQR�GDO�WHUUHQR�GL�JLXRFR�R�GDOOD�VHGH�GHOOD�JDUD�
�� /
DUELWUR�GHYH�DOOHJDUH�DO�SURSULR UHIHUWR�GL�JDUD��VXO�TXDOH�QH�IDUj�PHQ]LRQH��L�UDSSRUWL�FRQVHJQDWLJOL�GDJOL�DVVLVWHQWL� XIILFLDOL� DO� WHUPLQH� GHOO
LQFRQWUR�� FRPSLWDOL� VLD� LQ� ULIHULPHQWR� DG� HSLVRGL� GD� OXL� QRQ� FRQWUROODWL�SHUVRQDOPHQWH��VLD�QHO�FDVR�FKH�GHWWL�UDSSRUWL�VLDQR�LQ�ELDQFR�



�� /
DUELWUR� GHYH� FRPXQLFDUH� DOO
RUJDQR� FRPSHWHQWH� L� QRPLQDWLYL� GHL� FDOFLDWRUL� LQLELWL� R� HVSXOVL� H� GL� TXHOOL�DPPRQLWL� QHO� FRUVR� GHOOD� JDUD�� SULPD�� GXUDQWH� O
LQWHUYDOOR� R� DO� WHUPLQH� GHOOD� VWHVVD�� VSHFLILFDQGR�FKLDUDPHQWH� L� PRWLYL� GHL� SURYYHGLPHQWL� GLVFLSOLQDUL� DVVXQWL�� � ,QROWUH� GHYH� VHPSUH� ULIHULUH� LQ� PHULWR� D�TXDOVLDVL� LQIRUWXQLR� FKH� VL� VLD� YHULILFDWR� QHO� FRUVR� GL� XQ� LQFRQWUR�� LQGLFDQGR� FRQ� OD�PDVVLPD� SUHFLVLRQH�SRVVLELOH� L� SDUWLFRODUL�� OH�PRGDOLWj�� LO� QRPH� GHOO
LQIRUWXQDWR�� QRQFKp� TXHOOR� GHO� FDFFLDWRUH� FKH�� DQFKH VH�LQYRORQWDULDPHQWH��DEELD�SURYRFDWR�O
LQFLGHQWH�/
LQYLR�GHO�UDSSRUWR�GL�JDUD�VDUj�FRQVLGHUDWR�RSHUDQWH�VH�WUDVPHVVR�SHU�YLD�SRVWDOH�RUGLQDULD�R�FRQ�DOWUR�PH]]R� GL� VSHGL]LRQH� FRQFRUGDWR� WUD� OD� )�,�*�&��� OH� ULVSHWWLYH� /HJKH� H� OD�&RPPLVVLRQH�$UELWUL� GHOO
$�,�$��FRPSHWHQWH�
�� (¶�GRYHUH�GHOO
DUELWUR��FRPH�GL�RJQL�GLULJHQWH�IHGHUDOH�R�GL�VRFLHWj�H�GL�TXDOVLDVL�DOWUR�WHVVHUDWR��LQIRUPDUH�VHQ]D�LQGXJLR� OD�)HGHUD]LRQH�GL�DWWL�R� IDWWL��FRPSLXWL�GD�SDUWH�GL�FKLXQTXH��FRQWUR� L�SULQFLSL�GHOOD� OHDOWj�H�GHOOD�SURELWj�VSRUWLYD�H�FKH�FRPXQTXH�QRQ�VLDQR�FRPSDWLELOL�FRQ� OH�HVLJHQ]H�DJRQLVWLFKH�H� OD�UHJRODULWj�GHOOH�FRPSHWL]LRQL�VSRUWLYH�R�FRQ�OD�GLJQLWj��LO�GHFRUR�HG�LO�SUHVWLJLR�GHOOD�)HGHUD]LRQH�
�� 5LVSRQGRQR�GL�LOOHFLWR�VSRUWLYR�OH�VRFLHWj��L�ORUR�GLULJHQWL��L�VRFL�HG�L�WHVVHUDWL�LQ�JHQHUH��L�TXDOL�FRPSLRQR�R�FRQVHQWRQR� FKH� DOWUL�� D� ORUR� QRPH� H� QHO� ORUR� LQWHUHVVH�� FRPSLDQR� FRQ� TXDOVLDVL� PH]]R� DWWL� GLUHWWL� DG�DOWHUDUH� LR� VYROJLPHQWR� RG� LO� ULVXOWDWR� GL� XQD� JDUD�� RYYHUR� DG� DVVLFXUDUH� D� FKLFFKHVVLD� XQ� YDQWDJJLR� LQ�FODVVLILFD�



$66(1=$�'(//
$5%,752�'(6,*1$72
�� 6H�DOO
RUD�XIILFLDOPHQWH�ILVVDWD�SHU�O
LQL]LR�GL�XQD�JDUD�O
DUELWUR�GHVLJQDWR�QRQ�q�SUHVHQWH�LQ�FDPSR��OH�GXH�VTXDGUH�GHEERQR�DWWHQGHUOR�SHU�XQ�SHULRGR� OLPLWH�SDUL�DOOD�GXUDWD�GL�XQ� WHPSR�SUHYLVWR�SHU� OD�JDUD�FKH�GHYH� HVVHUH� GLVSXWDWD� RYYHUR� SHU� XQ� WHPSR� PLQRUH� GLVSRVWR� GDOOD� /HJD�� &RPLWDWR� R� 6HWWRUH� GL�FRPSHWHQ]D�� � 1HO� FDVR� FKH� O
DVVHQ]D� SHUGXUL� ROWUH� WDOH� WHUPLQH�� OH� GXH� VRFLHWj� LQWHUHVVDWH� GHEERQR�DIILGDUH�OD�GLUH]LRQH�GHOOD�JDUD�DG�DOWUR�DUELWUR�HIIHWWLYR�OD�FXL�ULFHUFD�GHYH�HVVHUH�DWWLYDWD�D�SDUWLUH�GDOO
RUD�ILVVDWD�SHU�O
LQL]LR�GHOOD�JDUD��VHJXHQGR�L�VHJXHQWL�LQGHURJDELOL�FULWHUL�� XQ� DUELWUR� D� GLVSRVL]LRQH� GHOOD� &�$�1�� SXz� HVVHUH� VRVWLWXLWR� GD� XQ� DUELWUR� FKH� VLD� TXDQWR�PHQR� D�GLVSRVL]LRQH�GHOOD�&�$�1�&��� XQ�DUELWUR�D GLVSRVL]LRQH�GHOOD�&�$�1�&��SXz�HVVHUH�VRVWLWXLWR�GD�XQ�DUELWUR�FKH�VLD�TXDQWR�PHQR�D�GLVSRVL]LRQH�GHOOD�&�$�1�'��� XQ�DUELWUR�D�GLVSRVL]LRQH�GHOOD�&�$�1�'��SXz�HVVHUH�VRVWLWXLWR�GD�XQ�DUELWUR�FKH�VLD�D�GLVSRVL]LRQH�GL�XQ�2UJDQR�7HFQLFR�5HJLRQDOH�� XQ� DUELWUR� D� GLVSRVL]LRQH� GL� XQ� 2UJDQR� 7HFQLFR� 5HJLRQDOH� SXz� HVVHUH� VRVWLWXLWR� GD� DOWUR� DUELWUR�HIIHWWLYR�
�� /
REEOLJR�GL�ULFHUFDUH�XQ�DUELWUR�FXL�DIILGDUH� OD�GLUH]LRQH�GHOOD�JDUD� LQFRPEH� WDQWR�VXOOD�VRFLHWj�RVSLWDQWH�TXDQWR�VX�TXHOOD�RVSLWDWD�
�� 4XDORUD�QRQ�YHQJD�UHSHULWR�XQ�DOWUR�DUELWUR�FRQ�L�UHTXLVLWL�GL�FXL�DO�FRPPD�����OD�JDUD�QRQ�YLHQH�GLVSXWDWD���4XDORUD� VLDQR� UHSHULWL� SL�� DUELWUL� WUD� L� TXDOL� XQR� D� GLVSRVL]LRQH� GHOOR� VWHVVR� RUJDQR� WHFQLFR� GHOO
DUELWUR�GHVLJQDWR��FRPSHWH�D�TXHVWL�GLULJHUH�OD�JDUD���2YH�LQYHFH�VLDQR�UHSHULWL�SL��DUELWUL�D�GLVSRVL]LRQH�GL�GLYHUVR�RUJDQR� WHFQLFR�� OD�GLUH]LRQH�GHOOD�JDUD�q�DIILGDWD�DOO
DUELWUR�D�GLVSRVL]LRQH�GHOO
RUJDQR� WHFQLFR�VXSHULRUH���



1HO�FDVR�LQ�FXL�VLDQR�UHSHULWL�SL��DUELWUL�D�GLVSRVL]LRQH�GHOOR�VWHVVR�RUJDQR�WHFQLFR�H�QRQ�VL�UDJJLXQJD�WUD�OH�VRFLHWj�XQ�DFFRUGR��OD�VFHOWD�q�HIIHWWXDWD�SHU�VRUWHJJLR�
�� /D�VRVWLWX]LRQH�GHYH�HVVHUH�IRUPDOL]]DWD�LQ�XQ�GRFXPHQWR�UHGDWWR�GDOO
DUELWUR�VXSSOHQWH�H�VRWWRVFULWWR�GDO�PHGHVLPR�H�GDL�FDSLWDQL�H�FRQWHQHQWH�HYHQWXDOPHQWH�OD�PRWLYD]LRQH�GHO�ULILXWR�GL�WDOXQR�D�VRWWRVFULYHUOR���,O�GRFXPHQWR��XQLFDPHQWH�DO�UHIHUWR��GHYH�HVVHUH�LQROWUDWR�GDOO
DUELWUR�VXSSOHQWH�DOOD�/HJD��DO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�R�DO�&RPLWDWR�RUJDQL]]DWRUH�GHOOD�JDUD�
�� /D�VRFLHWj�FKH�ULILXWL�GL�DFFHWWDUH�OD�GLUH]LRQH�GL�XQ�DUELWUR�VFHOWR�FRQ�OH�PRGDOLWj�GL�FXL�DL�SUHFHGHQWL�FRPPL�GHO�SUHVHQWH�DUWLFROR�q�FRQVLGHUDWD�DG�RJQL�HIIHWWR�ULQXQFLDWDULD�D�GLVSXWDUH�OD�JDUD�
�� 6SHWWD� FRPXQTXH�DOO
DUELWUR�GHVLJQDWR��JLXQWR� LQ� ULWDUGR�DO� FDPSR�GL�JLXRFR�H�GLVSRQLELOH�SHU�GLULJHUH� OD�JDUD�FKH�QRQ�KD�DQFRUD�DYXWR�LQL]LR��OD�GLUH]LRQH�GHOOD�VWHVVD���5HVWDQR�YDOLGL�JOL�DGHPSLPHQWL�UHODWLYL�DO�FRQWUROOR� HG� DOOD� LGHQWLILFD]LRQH� GHL� FDOFLDWRUL�� GHL� WHFQLFL� H� GHJOL� DFFRPSDJQDWRUL� HVHJXLWL� GDOO
DUELWUR�VXSSOHQWH�
&203257$0(172�'(,�&$/&,$725,�68/�7(55(12�'L�*,82&2
�� 3ULPD�GL�LQL]LDUH�OD�JDUD��OH�VTXDGUH�GHYRQR�VDOXWDUH�LO�SXEEOLFR���,�FDSLWDQL�GHYRQR�VDOXWDUH�JOL�XIILFLDOL�GL�JDUD�
�� 1RQ�q�FRQVHQWLWR�DL�FDOFLDWRUL�ULYROJHUVL�DJOL�XIILFLDOL�GL�JDUD�HVSULPHQGR�DSSUH]]DPHQWL�R�SURWHVWH���,O�VROR�FDSLWDQR�� FKH� q� UHVSRQVDELOH� GHOOD� FRQGRWWD� GHL� FDOFLDWRUL� GHOOD� SURSULD� VTXDGUD�� KD� GLULWWR� GL� ULYROJHUVL�



DOO
DUELWUR��D�JLXRFR�IHUPR�RG�D�ILQH�JDUD��SHU�HVSULPHUH��LQ�IRUPD�FRUUHWWD�HG�LQ�PRGR�QRQ�RVWUX]LRQLVWLFR��ULVHUYH�R�SHU�DYHUH�FKLDULPHQWL�
�� (
� GRYHUH� GHO� FDSLWDQR� FRDGLXYDUH� JOL� XIILFLDOL� GL� JDUD� DL� ILQL� GHO� UHJRODUH� VYROJLPHQWR� GHOOD� JDUD� H�SURYYHGHUH� D� UHSULPHUH� RJQL� LQWHPSHUDQ]D� GHL� FDOFLDWRUL� GHOOD� SURSULD� VTXDGUD�� � (YHQWXDOL� LQIUD]LRQL�FRPPHVVH�GDO�FDSLWDQR�QHOO
DGHPSLPHQWR�GHO�SURSULR�FRPSLWR�FRPSRUWDQR�DJJUDYDPHQWR�GHOOH�VDQ]LRQL�D�VXR�FDULFR�
3(5621(�$00(66(�1(/�5(&,172�',�*,82&2
�� 3HU�OH�JDUH�RUJDQL]]DWH�GDOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL��GDOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�H�GDOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�LQ�DPELWR�1D]LRQDOH�VRQR�DPPHVVL�QHO�UHFLQWR�GL�JLXRFR��SHU�FLDVFXQD�GHOOH�VTXDGUH�LQWHUHVVDWH��SXUFKp�PXQLWL�GL�WHVVHUD�YDOLGD�SHU�OD�VWDJLRQH�LQ�FRUVR�D� XQ�GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�E� XQ�PHGLFR�VRFLDOH�F� XQ�DOOHQDWRUH�H��VH�OD�VRFLHWj�OR�ULWLHQH��DQFKH�XQ�GLUHWWRUH�WHFQLFR�R�XQ�DOOHQDWRUH�LQ�VHFRQGD�G� XQ�PDVVDJJLDWRUH�H� L�FDOFLDWRUL�GL�ULVHUYD�I� XQ�GLULJHQWH�DGGHWWR�DJOL�XIILFLDOL�GL�JDUD��VROR�SHU�OD�VRFLHWj�RVSLWDQWH���

/D�SUHVHQ]D�QHO�UHFLQWR�GL�JLXRFR�GHO�PHGLFR�VRFLDOH�GHOOD�VTXDGUD�RVSLWDQWH�q�REEOLJDWRULD���/D�YLROD]LRQH�GL�WDOH�REEOLJR�GHYH�HVVHUH�VHJQDODWD�QHO�UDSSRUWR�GL�JDUD�DL�ILQL�GHOOD�LUURJD]LRQH�GL�VDQ]LRQL�GLVFLSOLQDUL�D�FDULFR�GHOOH�VRFLHWj�



�� 3HU� OH� JDUH� RUJDQL]]DWH� GDOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� LQ� DPELWR�5HJLRQDOH� H� GHO� 6HWWRUH� SHU� O
DWWLYLWj�*LRYDQLOH� H 6FRODVWLFD� VRQR� DPPHVVL� QHO� UHFLQWR� GL� JLXRFR�� SHU� FLDVFXQD� GHOOH� VTXDGUH� LQWHUHVVDWH��SXUFKp�PXQLWL�GL�WHVVHUD�YDOLGD�SHU�OD�VWDJLRQH�LQ�FRUVR�
D� XQ�GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�E� XQ�PHGLFR�VRFLDOH�F� XQ�DOOHQDWRUH�HG�XQ�PDVVDJJLDWRUH�RYYHUR��LQ�PDQFDQ]D��XQR�GHL�GXH�GLULJHQWL�G� L�FDOFLDWRUL�GL�ULVHUYD�
�� 7XWWH� OH� SHUVRQH� DPPHVVH� QHO� UHFLQWR� GL� JLXRFR� GHEERQR� HVVHUH� LGHQWLILFDWH� GDOO
DUELWUR� PHGLDQWH�GRFXPHQWR�GL�ULFRQRVFLPHQWR�SHUVRQDOH�
�� ,O�GLULJHQWH�LQGLFDWR�FRPH�DFFRPSDJQDWRUH�XIILFLDOH�UDSSUHVHQWD��DG�RJQL�HIIHWWR��OD�SURSULD�VRFLHWj�
�� /H�SHUVRQH�DPPHVVH�QHO�UHFLQWR�GL�JLXRFR�GHYRQR�SUHQGHUH�SRVWR�VXOOD�SDQFKLQD�DVVHJQDWD�D�FLDVFXQD�VTXDGUD�H�KDQQR�O
REEOLJR�GL�PDQWHQHUH�FRVWDQWHPHQWH�XQ�FRUUHWWR�FRPSRUWDPHQWR���/
DUELWUR�HVHUFLWD�QHL�ORUR�FRQIURQWL�L SRWHUL�GLVFLSOLQDUL�D�OXL�FRQIHULWL�
�� 4XDORUD� LO� PHGLFR� VRFLDOH� GL� XQD� GHOOH� GXH� VRFLHWj� VLD� DOORQWDQDWR� GDO� UHFLQWR� GL� JLXRFR� SHU� GHFLVLRQH�GHOO
DUELWUR��LO�PHGLFR�GHOO
DOWUD�VRFLHWj�q�WHQXWR�D�SUHVWDUH�O
DVVLVWHQ]D�VDQLWDULD�DL�FDOFLDWRUL�GL�HQWUDPEH�OHVRFLHWj���,O�PHGLFR��DQFRUFKp�DOORQWDQDWR��GHYH�WHQHUVL�D�GLVSRVL]LRQH�ILQR�DO�WHUPLQH�GHOOD�JDUD�QHL�ORFDOL�GHJOL�VSRJOLDWRL�SHU�HYHQWXDOL�LQWHUYHQWL�GL�SURQWR�VRFFRUVR�DL�FDOFLDWRUL�LQIRUWXQDWL�



�� ,� GLULJHQWL� IHGHUDOL� FKH� VLDQR� DQFKH� GLULJHQWL� GL� VRFLHWj QRQ� SRVVRQR�� LQ� RJQL� FDVR�� VYROJHUH� IXQ]LRQL� GL�DFFRPSDJQDWRUH�XIILFLDOH�R�GL�GLULJHQWH�DGGHWWR�DOO
DUELWUR�Qp�HVVHUH�SUHVHQWL�QHO�UHFLQWR�GL�JLXRFR�GXUDQWH�OR�VYROJLPHQWR�GHOOH�JDUH�LQ�FXL�VLD�LPSHJQDWD�OD�SURSULD�VRFLHWj���/
DUELWUR�QRQ�SXz��SHUDOWUR��DOORQWDQDUH�GDO� UHFLQWR�GL�JLXRFR�GLULJHQWL� IHGHUDOL� FKH�VLHGDQR� LQ�SDQFKLQD�PD�GRYUj� OLPLWDUVL�D� IDUQH�PHQ]LRQH�QHO�UHIHUWR�GL�JDUD�
�� 7XWWH� OH� SHUVRQH� DPPHVVH� QHO� UHFLQWR� GL� JLXRFR� SRVVRQR� HQWUDUH� QHO� WHUUHQR� GL� JLXRFR� VROWDQWR� VH�DXWRUL]]DWH� GDOO
DUELWUR� DQFKH� QHOOD� HYHQWXDOLWj� FKH� GHEEDQR� DVVLVWHUH� R� ULPXRYHUH� XQ� FDOFLDWRUH�LQIRUWXQDWR�
�� 3RVVRQR� SXUH� HVVHUH� DPPHVVL� QHO� UHFLQWR� GL� JLXRFR�� ROWUH� DL� WHVVHUDWL� GL� FXL� VRSUD�� L� UDFFDWWDSDOOH�� L�IRWRJUDIL��JOL�RSHUDWRUL�FLQHPDWRJUDILFL��L�UDGLRFURQLVWL�H�L�WHOHRSHUDWRUL�GHELWDPHQWH�DXWRUL]]DWL�GDOOD�VRFLHWj�RVSLWDQWH��OD�TXDOH�DVVXPH��FRQVHJXHQWHPHQWH��OD�UHVSRQVDELOLWj�GHO�ORUR�FRPSRUWDPHQWR�
787(/$�'(//
25',1(�38%%/,&2�,1 2&&$6,21(�'(//(�*$5(
�� /H� VRFLHWj� KDQQR� LO� GRYHUH� GL� DFFRJOLHUH� FRUWHVHPHQWH� H� GL� DPSLDPHQWH� WXWHODUH� L� GLULJHQWL� IHGHUDOL�� JOL�XIILFLDOL�GL�JDUD�H�OH�FRPLWLYH�GHOOH�VRFLHWj�RVSLWDWH�SULPD��GXUDQWH�H�GRSR�OR�VYROJLPHQWR�GHOOD�JDUD�
�� /H� VRFLHWj� VRQR� UHVSRQVDELOL� GHO� PDQWHQLPHQWR� GHOO
RUGLQH� SXEEOLFR� VXL� SURSUL� FDPSL� GL� JLXRFR� H� GHO�FRPSRUWDPHQWR�GHL�ORUR�VRVWHQLWRUL�DQFKH�VX�FDPSL�GLYHUVL�GDO�SURSULR�
�� /H� VRFLHWj� KDQQR� O
REEOLJR� GL� DGRWWDUH� WXWWL� L� SURYYHGLPHQWL� LGRQHL� DG� LPSHGLUH� FKH� OR� VYROJLPHQWR�GHOOD�JDUD� VLD� GLVWXUEDWR� GDO� VXRQR� GL� VWUXPHQWL� FKH� FRPXQTXH� UHFKLQR�PROHVWLD�� GDO� ODQFLR� H�GDOOR� VSDUR�GL�



PDWHULDOH�SLURWHFQLFR�GL�TXDOVLDVL�JHQHUH�QRQFKp�GL�IDU�ULPXRYHUH��SULPD�FKH�OD�JDUD�DEELD�LQL]LR��TXDOVLDVL�GLVHJQR� R� GLFLWXUD� LQ� TXDOXQTXH�PRGR� HVSRVWL�� UHFDQWL� HVSUHVVLRQL� RVFHQH�� ROWUDJJLRVH��PLQDFFLRVH� RG�LQFLWDQWL�DOOD�YLROHQ]D�
�� /H� VRFLHWj�� LQ� RFFDVLRQH� GHOOH� JDUH� SURJUDPPDWH� VXL� SURSUL� FDPSL� GL� JLXRFR�� GHYRQR� WHPSHVWLYDPHQWH�LQROWUDUH�ULFKLHVWD�DOOD�FRPSHWHQWH�DXWRULWj�SHUFKp�UHQGD�GLVSRQLELOH�OD�IRU]D�SXEEOLFD�LQ�PLVXUD�DGHJXDWD���/
DVVHQ]D�R�O
LQVXIILFLHQ]D�GHOOD�IRU]D�SXEEOLFD��DQFKH�VH�QRQ�LPSXWDELOH�DOOH�VRFLHWj��LPSRQH�DOOH�VWHVVH�O
DGR]LRQH� GL� DOWUH� DGHJXDWH� PLVXUH� GL� VLFXUH]]D�� FRQIRUPL� DOOH� GLVSRVL]LRQL� HPDQDWH� GDOOD� /HJD� R� GDO�6HWWRUH�GL�FRPSHWHQ]D�
�� /
DUELWUR�� RYH� ULOHYL� OD� FRPSOHWD� DVVHQ]D� GL� UHVSRQVDELOL� DO�PDQWHQLPHQWR� GHOO
RUGLQH� SXEEOLFR�� SXz� QRQGDUH�LQL]LR�DOOD�JDUD�
$66,67(1=$�$*/,�8)),&,$/,�',�*$5$
�� /H� VRFLHWj� GHYRQR� FXUDUH� FKH� JOL� XIILFLDOL� GL� JDUD� VLDQR� ULVSHWWDWL�� LPSHGHQGR� RJQL� FRPSRUWDPHQWR� FKH�SRVVD� OHGHUQH� O
DXWRULWj� HG� LO� SUHVWLJLR�� � 'HYRQR� LQROWUH� SURWHJJHUOL� SULPD�� GXUDQWH� H� GRSR� OD� JDUD� SHU�FRQVHQWLUH�ORUR�GL�VYROJHUH�OD�IXQ]LRQH�LQ�FRPSOHWD�VLFXUH]]D�
�� /H�VRFLHWj�RVSLWDQWL� � R�FRQVLGHUDWH� WDOL� � VRQR� WHQXWH�D�PHWWHUH�D�GLVSRVL]LRQH�GHJOL�XIILFLDOL� GL�JDUD�XQ�GLULJHQWH� LQFDULFDWR� GHOO
DVVLVWHQ]D� DL� PHGHVLPL�� � 1HOOH� JDUH� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� LQ� DPELWR�5HJLRQDOH� H� GHO�6HWWRUH�SHU� O
DWWLYLWj�*LRYDQLOH� H�6FRODVWLFD� WDOH� LQFDULFR�SXz�HVVHUH� FRQIHULWR� DQFKH�DO�GLULJHQWH�GHVLJQDWR�FRPH�DFFRPSDJQDWRUH�XIILFLDOH�� � ,O�GLULJHQWH�GHYH�VYROJHUH�DWWLYLWj�GL�DVVLVWHQ]D�DJOL�



XIILFLDOL� GL� JDUD� DQFKH� GRSR� LO� WHUPLQH� GHOOD� VWHVVD� H� ILQR� D� TXDQGR� L�PHGHVLPL� QRQ� DEELDQR� ODVFLDWR� LO�FDPSR��VDOYR�SDUWLFRODUL�FDVL�FKH�FRQVLJOLQR�XQD�SL��SUROXQJDWD�DVVLVWHQ]D�
�� /D� UHVSRQVDELOLWj� GL� SURWHJJHUH� JOL� XIILFLDOL� GL� JDUD� LQFRPEH� SULQFLSDOPHQWH� DOOD� VRFLHWj� RVSLWDQWH� � R�FRQVLGHUDWD�WDOH�� H�FHVVD�VROWDQWR�TXDQGR�L�PHGHVLPL�ULQXQFLDQR�HVSUHVVDPHQWH�DOOH�UHODWLYH�PLVXUH�IXRUL�GHO� FDPSR�� � $OOD� SURWH]LRQH� GHJOL� XIILFLDOL� GL� JDUD� GHYH� FRPXQTXH� FRQFRUUHUH�� RYH� OH� FLUFRVWDQ]H� OR�ULFKLHGDQR� DQFKH�OD�VRFLHWj�RVSLWDWD�
�� ,Q�FDVR�GL�LQFLGHQWL�LQ�FDPSR��q�IDWWR�REEOLJR�DQFKH�DL�FDOFLDWRUL�GHOOH�GXH�VTXDGUH�GL�GDUH�SURWH]LRQH�DJOL�XIILFLDOL�GL�JDUD�
,�&200,66$5,�'L�&$032
�� /H�/HJKH��LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�HG�L�&RPLWDWL�SRVVRQR�FRQIHULUH�D�SURSUL�LQFDULFDWL�OH� IXQ]LRQL� GL�&RPPLVVDULR� GL� FDPSR�SHUFKp� ULIHULVFDQR� VXOO
DQGDPHQWR�GHOOH�JDUH� LQ� UHOD]LRQH�DOOD� ORUR�RUJDQL]]D]LRQH�� DOOH�PLVXUH� GL� RUGLQH� SXEEOLFR�� DO� FRPSRUWDPHQWR� GHO� SXEEOLFR� H�GHL� GLULJHQWL� GHOOH� GXH�VTXDGUH�� (µ� HVFOXVR� GDO� UDSSRUWR� GHL� &RPPLVVDUL� GL� FDPSR� TXDOVLDVL� YDOXWD]LRQH� WHFQLFD� VXOO
RSHUDWR�GHOO
DUELWUR�
�� ,�&RPPLVVDUL�GL�FDPSR��TXDORUD�OR�ULWHQJDQR�RSSRUWXQR��SRVVRQR�HQWUDUH�QHO�UHFLQWR�GL�JLXRFR�
�� ,Q�FDVR�GL�QHFHVVLWj��L�&RPPLVVDUL�GL�FDPSR�GHEERQR�FRQFRUUHUH�DG�DVVLVWHUH�H�WXWHODUH�JOL�XIILFLDOL�GL�JDUD�HG�LQWHUYHQLUH�SUHVVR�L�GLULJHQWL�GHOOH�VRFLHWj�SHUFKp�JDUDQWLVFDQR�LO�PDQWHQLPHQWR�GHOO
RUGLQH�SXEEOLFR�



�� 6DOYR� LO� FDVR� LQ� FXL� ULOHYLQR� O
HVLJHQ]D� GL� XQ� ORUR� GLUHWWR� LQWHUYHQWR�� L� &RPPLVVDUL� GL� FDPSR� SRVVRQR�DVWHQHUVL�GDO�TXDOLILFDUVL�
266(59$725,�$5%,75$/,
�� ,�2VVHUYDWRUL�$UELWUDOL��GHVLJQDWL�GDL�ULVSHWWLYL�RUJDQL�WHFQLFL��SRVVRQR�DVVROYHUH�DQFKH�FRPSLWL�GL�UHODWRUL�VX�LQFLGHQWL�GL�XQD�FHUWD�JUDYLWj�GHL�TXDOL�VLDQR�VWDWL�VSHWWDWRUL�FKH�DEELDQR�FRLQYROWR��FRQ�L�VRVWHQLWRUL�GHOOD�VTXDGUD��FDOFLDWRUL�H�OD�WHUQD�DUELWUDOH�QRQ�FRQWUROODWL�GDO�GLUHWWRUH�GL�JDUD�R�GD�XQR�GHJOL�DVVLVWHQWL�XIILFLDOL�GHOO
DUELWUR�� LQGLUL]]DQGR� LQ� SURSRVLWR�� OD� VHUD� VWHVVD� GHOOD� JDUD�� SHU� HVSUHVVR�� GHWWDJOLDWR� UDSSRUWR� DOOD�/HJD�R�&RPLWDWR�FRPSHWHQWH�SHU�OD�JDUD�



5(*2/$��
*/,�$66,67(17,�'(//
$5%,752

3HU�RJQL�JDUD�GHYRQR�HVVHUH�GHVLJQDWL�GXH�DVVLVWHQWL�GHOO
DUELWUR�3UHFLVDQGR�FKH�RJQL�GHFLVLRQH�q�ULVHUYDWD�DOO
DUELWUR��HVVL�KDQQR�LO�FRPSLWR�GL�VHJQDODUH�
D� FKH�LO�SDOORQH q�XVFLWR�GDO�WHUUHQR�GL�JLXRFR�E� OD�VTXDGUD�DOOD�TXDOH�GHYH�HVVHUH�DVVHJQDWR� LO�FDOFLR�G
DQJROR�� LO�FDOFLR�GL�ULQYLR�R�OD�ULPHVVD�GDOOD�OLQHD�ODWHUDOH�F� TXDQGR�XQ�FDOFLDWRUH�GHYH�HVVHUH�SXQLWR�SHUFKp�VL�WURYD�LQ�SRVL]LRQH�GL�IXRUL�JLXRFR�G� TXDQGR�XQ�IDOOR�R�DOWUL�IDWWL�VL�YHULILFDQR�IXRUL�GDO�FRQWUROOR�GHOO
DUELWUR�H� OD�ULFKLHVWD�GL�XQD�VRVWLWX]LRQH�
(VVL� GHYRQR� DQFKH� FRDGLXYDUH� O
DUELWUR� QHOOD� GLUH]LRQH� GHOOD� JDUD� LQ� FRQIRUPLWj� DOOH� 5HJROH�� � ,Q� FDVR� GL�LQGHELWD� LQWHUIHUHQ]D� R� GL� FRQGRWWD� FHQVXUDELOH� GL� XQ� DVVLVWHQWH� GHOO
DUELWUR�� O
DUELWUR� ULQXQFHUj� DOOD� VXD�FROODERUD]LRQH� H� SURYYHGHUj� DOOD� VXD� VRVWLWX]LRQH� �WDOH� IDWWR� GRYUj� HVVHUH� FRPXQLFDWR� DOO
2UJDQR�FRPSHWHQWH��� � *OL� DVVLVWHQWL� GHOO
DUELWUR� GHYRQR� HVVHUH� PXQLWL� GL� EDQGLHULQH� IRUQLWH� GDOOD� VTXDGUD� QHO� FXL�FDPSR�YLHQH�GLVSXWDWD�OD�JDUD��

127$�,�FRPSLWL�GL�FXL�VRSUD�QRQ�VRQR�DVVHJQDELOL�DJOL�DVVLVWHQWL�GL�SDUWH��YHGL�SXQWR�F�SDJ��[[[�



'HFLVLRQL�,�)�$�%�
�� *OL� DVVLVWHQWL� GHOO
DUELWUR� GHYRQR� DWWLUDUH� O
DWWHQ]LRQH� GHOO
DUELWUR� SHU� TXDOVLDVL� LQIUD]LRQH� DOOH� 5HJROH� GHO�*LXRFR�H�FKH�O
DUELWUR�QRQ�DEELD�SHUVRQDOPHQWH�ULOHYDWR��/
DUELWUR�UHVWD�LQ�RJQL�FDVR�O
XQLFR�JLXGLFH�SHU�OH�GHFLVLRQL�GD�SUHQGHUH�
�� 1HOOH�JDUH�LQWHUQD]LRQDOL�GL�OLYHOOR�
$���OH�)HGHUD]LRQL�1D]LRQDOL�GHYRQR�IDUH�ULFRUVR�DG�DVVLVWHQWL�GHOO
DUELWUR�GL�QD]LRQDOLWj�QHXWUDOH�FKH�ILJXULQR�QHOOD�OLVWD�GHJOL�LQWHUQD]LRQDOL�
�� 1HOOH� JDUH� LQWHUQD]LRQDOL� OH EDQGLHULQH� GHJOL� DVVLVWHQWL� GHOO
DUELWUR� GHYRQR� HVVHUH� GL� XQ� FRORUH� URVVR�EULOODQWH�R�JLDOOR���6L�UDFFRPDQGD�O
XVR�GL�VLPLOL�EDQGLHULQH�LQ�WXWWL�JOL�DOWUL�LQFRQWUL�
�� 8Q�DVVLVWHQWH�GHOO
DUELWUR�SXz�HVVHUH�RJJHWWR�GL�SURYYHGLPHQWL�GLVFLSOLQDUL�VROWDQWR�D�VHJXLWR�GL�XQ�UDSSRUWR�GHOO
DUELWUR� UHODWLYR� DG� LQJLXVWLILFDWH� LQWHUIHUHQ]H�QHOOD� GLUH]LRQH�GL� JDUD�R�DG� LQVXIILFLHQWH� FROODERUD]LRQH�FRQ�O
DUELWUR�VWHVVR�
,6758=,21,�6833/(0(17$5,�,�)�$�%�
D� &ROODERUD]LRQH�WUD�O
DUELWUR�H�JOL�DVVLVWHQWL�GHOO
DUELWUR
/H�UHJROH�FRPPHQWDWH�LQ�SUHFHGHQ]D�QRQ�FRQWHQJRQR�LVWUX]LRQL�FLUFD�L�FULWHUL�GHOOD�FROODERUD]LRQH�WUD�DUELWUR�H�DVVLVWHQWL�GXUDQWH�XQD�SDUWLWD�



1HOOH�UHJROH���H����FRQFHUQHQWL�L�GLULWWL�HG�L�GRYHUL�GHJOL�DUELWUL�H�GHJOL�DVVLVWHQWL�GHOO
DUELWUR��VL�WURYDQR�LQ�RJQL�PRGR�GHOOH� LVWUX]LRQL� FKH��FRUUHWWDPHQWH� LQWHUSUHWDWH�� VLJQLILFDQR�FROODERUD]LRQH��/D� UHJROD���VWDELOLVFH�FKH�GHYRQR� HVVHUH� GHVLJQDWL� GXH� DVVLVWHQWL� GHOO
DUELWUR�� HG� L� ORUR� GRYHUL� VRQR� �� VRWWR� OD� ULVHUYD� GHOOD� GHFLVLRQL�GHOO
DUELWUR��x GL�LQGLFDUH�TXDQGR�LO�SDOORQH�QRQ�q�SL��LQ�JLXRFR�x GL� LQGLFDUH�� TXDQGR� LO� SDOORQH� q� XVFLWR� GDOOD� OLQHD� GL� SRUWD�� VH� ELVRJQD� DVVHJQDUH� XQ� FDOFLR� G
DQJROR�RSSXUH�XQ�FDOFLR�GL�ULQYLR�x GL�LQGLFDUH�D�TXDOH�VTXDGUD�YD�DVVHJQDWD�XQD�ULPHVVD�GDOOD�OLQHD�ODWHUDOH�x GL�DLXWDUH�O
DUELWUR�D�GLULJHUH�LO�JLXRFR�LQ�DSSOLFD]LRQH�DOOH�5HJROH�/
DLXWR�LQGLFDWR�QHOO
XOWLPR�SXQWR�GL�FXL�VRSUD��FRQVLVWH��� DWWLUDUH�O
DWWHQ]LRQH�GHOO
DUELWUR�LQ�FDVR�GL�FRQGRWWD�YLROHQWD�FRQVXPDWD�WUD�DYYHUVDUL��� LQGLFDUH�DOO
DUELWUR�OD�ULFKLHVWD�GL�XQD�VRVWLWX]LRQH��� GDUH�OD�VXD�RSLQLRQH�LQ�TXDOVLDVL�RFFDVLRQH�VLD�ULFKLHVWD�GDOO
DUELWUR�
/
DLXWR�VXGGHWWR�VDUj�DVVLFXUDWR�LQ�PRGR�PLJOLRUH�GD�JLXGLFL�QHXWUDOL��8QD�OLPLWD]LRQH�q�LQGLFDWD�SHU�TXHOOR�FKH�ULJXDUGD�JOL�DVVLVWHQWL�GHOO
DUELWUR�GL�SDUWH�SHUFKp� L�SXQWL���H���QRQ�VRQR�DELWXDOPHQWH�ULFKLHVWL�DG�DVVLVWHQWL�GHOO
DUELWUR�FKH�QRQ�VLDQR�QHXWUDOL�6H�VRQR�QHXWUDOL��GHYRQR�HVVHUH�FRQVLGHUDWL�FRPH�DVVLVWHQWL�GHOO
DUELWUR��(
�GD�WHQHUH�SUHVHQWH�FKH�LQ�TXHVWL�FDVL�O
DWWHJJLDPHQWR�GHOO
DUELWUR�GHYH�HVVHUH�GLYHUVR�SHUFKp�LQ�HIIHWWL�FL�VRQR�WUH�JLXGLFL�D�VRUYHJOLDUH�LO�JLXRFR��PD�O
DUELWUR�UHVWD�LO�JLXGLFH�XQLFR�H�JOL�DVVLVWHQWL�GHOO
DUELWUR�KDQQR�LO�FRPSLWR�GL�DLXWDUOR�D�FRQWUROODUH�LO�ULVSHWWR�GHOOH�UHJROH�GL�JLXRFR�



E� 3DUWLFRODUL�PRPHQWL�GL�FROODERUD]LRQH�WUD�DVVLVWHQWL�GHOO
DUELWUR�H�DUELWUR
/
DVVLVWHQWH�GHOO
DUELWUR�GHYH�FROODERUDUH�VHJQDODQGR�L�IDWWL�GL�VHJXLWR�PHQ]LRQDWL��� )XRUL�JLXRFR��/
DVVLVWHQWH�GHOO
DUELWUR�GHYH�DO]DUH�OD�VXD�EDQGLHUD�FRQ�LO�EUDFFLR�WHVR�H��DEEDVVDQGROD��LQGLFDUH� LO� SXQWR�GRYH� LO� FDOFLR� GL� SXQL]LRQH�GHYH�HVVHUH�HIIHWWXDWR�� /D� VROD� HFFH]LRQH�DYYHUUj�TXDQGR�O
DUELWUR�GHFLGHUj�GL�PHWWHUVL�OXL�VWHVVR�LQ�XQD�SRVL]LRQH�GL�FRQWUROOR�GHOO
D]LRQH��� 5LPHVVD� ODWHUDOH� 4XDQGR� LO� SDOORQH� HVFH� LQWHUDPHQWH� GDO� WHUUHQR� GL� JLXRFR� GDOOD� OLQHD� ODWHUDOH��O
DVVLVWHQWH�GHOO
DUELWUR�GHYH�LQGLFDUH�OD�GLUH]LRQH�GHOOD�ULPHVVD��� &DOFLR�G
DQJROR�H�FDOFLR�GL�ULQYLR� 4XDQGR�LO�SDOORQH�HVFH�LQWHUDPHQWH�GDOOD�OLQHD�GL�SRUWD��O
DVVLVWHQWH�GHOO
DUELWUR�GHYH�LQGLFDUH�VH�WUDWWDVL�GL�FDOFLR�G
DQJROR�R�GL�FDOFLR�GL�ULQYLR�� 5HWH� 4XDQGR� O
DUELWUR� LQGLFD� FKH� q� VWDWD� VHJQDWD� XQD� UHWH�� O
DVVLVWHQWH� GHOO
DUELWUR� GHYH� ULWRUQDUH� LQ�SRVL]LRQH�YHUVR�OD�OLQHD�FHQWUDOH�GHO�FDPSR��� 6RVWLWX]LRQL� 6H� GHYH� HVVHUH� HIIHWWXDWD� XQD� VRVWLWX]LRQH�� O
DVVLVWHQWH� GHOO
DUELWUR�� DWWLUHUj� O
�DWWHQ]LRQH�GHOO
DUELWUR�DO]DQGR�OD�EDQGLHUD�WUD�OH�GXH�PDQL��� )DOOL�H�VFRUUHWWH]]H� �UHJ������ 6H� O
DVVLVWHQWH�GHOO
DUELWUR�KD� O
LPSUHVVLRQH�FKH� O
DUELWUR�QRQ�DEELD�YLVWR�XQ
LQIUD]LRQH�� GHYH�DO]DUH� OD� EDQGLHUD�EHQ�DOWD��4XDORUD� O
DUELWUR� IHUPL� LO� JLXRFR�� O
DVVLVWHQWH�GHOO
DUELWUR�GHYH�LQGLFDUH�OD�GLUH]LRQH�GHO�FDOFLR�GL�SXQL]LRQH��LQ�FDVR�FRQWUDULR�DEEDVVHUj�OD�EDQGLHUD�
F� *OL�DVVLVWHQWL�GL�SDUWH�3HU�RWWHQHUH�OD�PDVVLPD�FROODERUD]LRQH�GDJOL�DVVLVWHQWL�GL�SDUWH�ELVRJQD�SURFHGH�LQ�TXHVWR�PRGR�

�� ,� GXH� DVVLVWHQWL� GL� SDUWH� GHYRQR� SUHQGHUH� FRQWDWWR� FRQ� O
DUELWUR� SULPD� GHOO
LQL]LR� GHOOD� SDUWLWD� SHU�ULFHYHUH� OH� LVWUX]LRQL� HG� HVVHUH� LQIRUPDWL� FKH�� TXDOL� VLDQR� OH� ORUR� RSLQLRQL� SHUVRQDOL�� OD� GHFLVLRQH�GHOO
DUELWUR�q�GHILQLWLYD�H�QRQ�SXz�HVVHUH�FRQWHVWDWD�



�� ,O� FRPSLWR� ORUR� DVVHJQDWR�� LQ� TXDQWR� DVVLVWHQWH� GL� SDUWH�� q� GL� VHJQDODUH� TXDQGR� LO� SDOORQH� q�LQWHUDPHQWH�XVFLWR�GDO�WHUUHQR�GL�JLXRFR�
7HQXWR�FRQWR�GHL�ORUR�GRYHUL��FRVu�FRPH�VRSUD�GHILQLWL��JOL�DUELWUL�GHYRQR�VSHFLILFDUH�FKH�FRVD�VL�DVSHWWDQR�GDJOL� DVVLVWHQWL� GL� SDUWH� SHU� HVVHUH� VXSSRUWDWL� DO� PHJOLR�� /
DUELWUR� GHYH� HVVHUH� LQ� JUDGR� GL� LQGLFDUH�FKLDUDPHQWH�DL�VXRL�FROODERUDWRUL�FRPH�SRVVRQR�DLXWDUOR��OH�VXH�LVWUX]LRQL�GHYRQR�HVVHUH�SUHFLVH�FRVu�GD�HYLWDUH� FRQIXVLRQH�� 'D� SDUWH� ORUR� JOL� DVVLVWHQWL� GL� SDUWH� GHYRQR� ULFRQRVFHUH� LQWHUDPHQWH� O
DXWRULWj�GHOO
DUELWUR� HG� DFFHWWDUH� OH� VXH� GHFLVLRQL� VHQ]D� DOFXQD� ULVHUYD�� DQFKH� VH� LQ� FRQWUDVWR� FRQ� OH� ORUR�VHJQDOD]LRQL�

6H�OR�VWDWR�GHO�WHUUHQR��LO�YHQWR��LO�VROH�R�DOWUH�FRQGL]LRQL�DPELHQWDOL�HVLJRQR�XQR�VSRVWDPHQWR��O
DUELWUR�GHYH�LQGLFDUH� DG� L� VXRL� FROODERUDWRUL� O
LQWHQ]LRQH� GL� IDUH� WDOH� FDPELR� H� JOL� DVVLVWHQWL� GL� SDUWH� VL� FDPELHUDQQR�LPPHGLDWDPHQWH�LO�FRQWUROOR�GHOOD�PHWj�GHO�WHUUHQR�GL�JLXRFR�'HFLVLRQL�)�,�*�&�
$66,67(17,�8)),&,$/,�'(//
$5%,752
�� *OL�DVVLVWHQWL�XIILFLDOL�GHOO
DUELWUR�VRQR�WHQXWL�D�VHJQDODUH�LPPHGLDWDPHQWH�DOO
DUELWUR��VYHQWRODQGR�LQ�PRGR�EHQ�YLVLELOH� OD�EDQGLHULQD�TXDQGR�XQ�FDOFLDWRUH��DQFKH�VH�GL� ULVHUYD�H�DPPHVVR�LQ�SDQFKLQD��R�SHUVRQD�LQGLFDWD�LQ�HOHQFR��FROSLVFD�R�WHQWL�GL�FROSLUH�O¶DVVLVWHQWH�GHOO¶DUELWUR�R�LO�,9�XIILFLDOH�GL�JDUD��OL�IDFFLD�RJJHWWR�GL�ODQFLR�GL�VSXWL�RSSXUH�ULYROJD�ORUR�JHVWL�R�IUDVL�LQJLXULRVH��4XDORUD�O
DUELWUR�QRQ�IRVVH�LQ�SRVL]LRQH�LGRQHD�SHU� ULOHYDUH� SURQWDPHQWH� OD� VHJQDOD]LRQH�� O
DVVLVWHQWH� GHOO
DUELWUR� FRQWLQXHUj� D� VYHQWRODUH� OD� EDQGLHULQD�



FROORFDQGRVL�QHOOD�PLJOLRUH�SRVL]LRQH�SHU�HVVHUH�QRWDWR�GDOOR�VWHVVR��PHQWUH�O
DOWUR�JXDUGDOLQHH�QH�DWWLUHUj�O
DWWHQ]LRQH�VYHQWRODQGR�DQFK
HJOL�OD�EDQGLHULQD�
�� $QDORJDPHQWH� D� TXDQWR� VRSUD� VWDELOLWR�� JOL� DVVLVWHQWL� XIILFLDOL� GHOO
DUELWUR� VRQR� WHQXWL� D� VHJQDODUH�LPPHGLDWDPHQWH�JOL� DWWL� GL� YLROHQ]D�FRQVXPDWD�R� LO� ODQFLR� GL� VSXWL� FRPPHVVL�GD�FDOFLDWRUH��DQFKH�VH�GL�ULVHUYD�H�DPPHVVR�LQ�SDQFKLQD��R�GL�SHUVRQD�LQGLFDWD�LQ�HOHQFR�
�� 1RQ�DSSHQD�OD�VHJQDOD]LRQH�YLHQH�LPPHGLDWDPHQWH�ULOHYDWD�HG� LO� IDWWR�q�DYYHQXWR�QHO� WHUUHQR�GL�JLXRFR��O
DUELWUR� LQWHUURPSHUj� LO� JLXRFR� H� SURYYHGHUj� DOO
HVSXOVLRQH� GHO� FDOFLDWRUH� DQFKH� VH� GL� ULVHUYD� R�DOO¶DOORQWDQDPHQWR� VH� WUDWWDVL� GL� SHUVRQD� GLYHUVD� LQGLFDWD� QHOO
HOHQFR�� ,O� JLXRFR� YHUUj� ULSUHVR� VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�UHJROD����GHO�5HJRODPHQWR�GHO�*LXRFR�GHO�&DOFLR�
�� 4XDORUD� O
DVVLVWHQWH� XIILFLDOH� GHOO
DUELWUR� SRVVD� LQIRUPDUH� O
DUELWUR� VROWDQWR� GXUDQWH� O
LQWHUYDOOR� SHU� IDWWL�DYYHQXWL� LQ�FKLXVXUD�GHO�SULPR� WHPSR�R�GRSR� OD� ILQH�GHO�SULPR� WHPSR��HQWUR�R� IXRUL� LO� UHFLQWR�GL�JLXRFR��TXHVWL� FRQYRFKHUj� QHO� VXR� VSRJOLDWRLR� LO� FDSLWDQR� GHOOD� VTXDGUD� FXL� DSSDUWLHQH� LO� FROSHYROH� H� JOLHQH�QRWLILFKHUj�O
HVSXOVLRQH��VH�WUDWWDVL�GL�FDOFLDWRUH��R�O¶LQLEL]LRQH�DOO
XOWHULRUH�DPPLVVLRQH�QHO�UHFLQWR�GL�JLXRFR��VH�WUDWWDVL�LQYHFH�GL�SHUVRQD�GLYHUVD���FRPH�VRSUD�SUHFLVDWR�
�� ,Q� UHOD]LRQH� DL� IDWWL� GL� FXL� VRSUD� HG� LQGLSHQGHQWHPHQWH� GDOOH� GHFLVLRQL� DVVXQWH� GDOO
DUELWUR�� O
DVVLVWHQWH�GHOO
DUELWUR� LQWHUHVVDWR�GRYUj��DO� WHUPLQH�GHOOD�JDUD��UHGLJHUH�XQ�UDSSRUWR�FKH�VDUj�FRQVHJQDWR�DOO
DUELWUR�SHU� HVVHUH� DOOHJDWR� DO� UHIHUWR� GL� JDUD�� � 'HO� SDUL� JOL� DVVLVWHQWL� GHOO
DUELWUR� VRQR� WHQXWL� D� ULIHULUH� VX� DOWUH�HYHQWXDOL�PDQLIHVWD]LRQL�GL�FRQGRWWD� LUUHJRODUH� WHQXWD�GDOOH�SHUVRQH�DXWRUL]]DWH�D�ULPDQHUH�QHO�UHFLQWR�GL�JLXRFR�



�� /H� VXLQGLFDWH� IRUPDOLWj� GRYUDQQR� HVVHUH� FRPSLXWH� HYLWDQGR� LQ� PRGR� DVVROXWR� OD� SUHVHQ]D� GL� GLULJHQWL��FDOFLDWRUL�R�GL�DOWUH�SHUVRQH���(
�LQWHUSUHWD]LRQH�FRVWDQWH�FKH�JOL�DVVLVWHQWL�GHOO
DUELWUR�GHEEDQR�VYROJHUH�OD�ORUR� IXQ]LRQH� XQR� SHU� FLDVFXQD� OLQHD� ODWHUDOH�� �*OL� DVVLVWHQWL� XIILFLDOL� GHOO
DUELWUR� R� JOL� DVVLVWHQWL� GL� SDUWH�GHEERQR PDQWHQHUH� OD� VWHVVD� SRVL]LRQH� VLD� QHO� SULPR� FKH� QHO� VHFRQGR� WHPSR� LQ�PRGR� GD� FRQWUROODUH�O
DWWDFFR� GL� HQWUDPEH� OH� VTXDGUH�� � 6ROWDQWR� TXDQGR� SDUWLFRODUL� IDWWL� HVWUDQHL� DO� JLXRFR� �LQWHPSHUDQ]H� GL�WLIRVL��SRVVRQR�WXUEDUH�O
RSHUDWR�GL�XQ�DVVLVWHQWH�GHOO
DUELWUR��O
DUELWUR�KD�IDFROWj�GL�IDU�LQYHUWLUH�OD�SRVL]LRQH�
�� $L� ILQL�GHOOD� LQGLYLGXD]LRQH�� O
DVVLVWHQWH�GHOO
DUELWUR�Q����GHYH�FRQVLGHUDUVL�TXHOOR�FKH�VL�SRVL]LRQD�GDO� ODWR�GHO�WHUUHQR�GRYH��GL�QRUPD��VRQR�FROORFDWH�OH�SDQFKLQH�
�� 'HWHUPLQDQGRVL�O
DVVHQ]D�GL�XQR�GHJOL�DVVLVWHQWL�XIILFLDOL�GHOO
DUELWUR�GHVLJQDWL��LO�GLUHWWRUH�GL�JDUD�FHUFKHUj�GL�UHSHULUH�VXO�FDPSR�XQ�FROOHJD�DUELWUR�FKH�OR�SRVVD�VRVWLWXLUH��TXDORUD�QRQ�YL�ULHVFD�GRYUj�D� GLVSHQVDUH� GDOOD� IXQ]LRQH� O
DVVLVWHQWH� GHOO
DUELWUR� SUHVHQWH� FKLHGHQGRJOL� SHUDOWUR� GL� QRQ� DOORQWDQDUVL� GDO�FDPSR�E� IUXLUH�GL�DVVLVWHQWL�GL�SDUWH�ULFKLHGHQGR�D�FLDVFXQD�VRFLHWj�GL�GHVLJQDUH�DOO
XRSR�XQ�ORUR�WHVVHUDWR�LGRQHR�
�� 6H�� WXWWDYLD�� QHO� FRUVR� GHOOD� JDUD� VRSUDJJLXQJHVVH� O
DVVLVWHQWH� GHOO
DUELWUR� GHVLJQDWR�� O
DUELWUR� GRYUj�SURYYHGHUH�D�VRVWLWXLUH�L�JXDUGDOLQHH�GL�SDUWH�FRQ�TXHOOL�XIILFLDOL�
���4XDORUD� QHO� FRUVR� GL� XQD� JDUD� XQ� DVVLVWHQWH� XIILFLDOH� QRQ� SRWHVVH� FRQWLQXDUH� DG� HVSOHWDUH� LO� SURSULR�FRPSLWR�D�FDXVD�GL�PDOHVVHUH�RG�LQIRUWXQLR��O
DUELWUR�GRYUj�SURYYHGHUH�DOOD�VXD�VRVWLWX]LRQH�LQ�DQDORJLD�D�TXDQWR�SUHVFULWWR�LQ�FDVR�GL�DVVHQ]D�
���/D�VRVWLWX]LRQH�GL�XQ�DVVLVWHQWH�XIILFLDOH�GHOO
DUELWUR�QHO�FRUVR�GHOOD�JDUD�q�GHILQLWLYD�



,9�8)),&,$/(�',�*$5$
/LPLWDWDPHQWH�DOOH�JDUH�RUJDQL]]DWH�GDOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL��FDPSLRQDWL�GL�6HULH�$�H�%�H�&RSSD�,WDOLD��O
2UJDQR�7HFQLFR�FRPSHWHQWH��ROWUH�DL�GXH�DVVLVWHQWL�GHOO
DUELWUR�SUHYLVWL��GHVLJQD�DQFKH�XQ�,9�XIILFLDOH�SHU�RJQL�JDUD�'XUDQWH� OR� VYROJLPHQWR� GHOO
LQFRQWUR� SHU� LO� TXDOH� q� VWDWR� GHVLJQDWR�� LO� ,9� XIILFLDOH� GL� JDUD� �ULFRQRVFLELOHGDOO
DEELJOLDPHQWR� FRQ�GLVWLQWLYR�$�,�$��� SUHQGHUj�SRVWR� VXO� FDPSR�SHU�GHVWLQD]LRQH� WUD� OH�GXH�SDQFKLQH� LYL�LQVWDOODWH�
(JOL�DYUj�L�FRPSLWL�GL�D� VRVWLWXLUH�XQR�GHJOL�DVVLVWHQWL�GHOO
DUELWUR�LQ�FDVR�GL�DVVHQ]D��PDOHVVHUH�R�GL�LQIRUWXQLR�E� FRQWUROODUH�FKH�VXOOH�SDQFKLQH�SUHQGDQR�SRVWR�VROWDQWR�JOL�DPPHVVL�QHO�UHFLQWR�GL�JLXRFR�H�FKH�SHUVRQH�GLYHUVH� GD� TXHOOH� LQGLFDWH� GDOOH� YLJHQWL� QRUPH� QRQ� DFFHGDQR� R� VRVWLQR� QHO� UHFLQWR� VWHVVR�� � ,Q� FDVR� GL�LQDGHPSLHQ]H�GRYUj�HVVHUH� LQYLWDWR� LO� GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�GHOOD�VRFLHWj�SHU� OD� LPPHGLDWD�HOLPLQD]LRQH�GHJOL�LQFRQYHQLHQWL���,O�WXWWR�GRYUj�HVVHUH�ULSRUWDWR�VXO�UDSSRUWR�FKH�UHGLJHUj�D�ILQH�JDUD�F� ULIHULUH�DOO
DUELWUR��VH�LQWHUSHOODWR��VX�IDWWL�RG�HSLVRGL�JUDYL�GD�DGGHELWDUVL�DJOL�DPPHVVL�QHO�UHFLQWR�GL�JLXRFR�UHVWDQGR�ULVHUYDWD�RJQL�GHFLVLRQH�DO�GLUHWWRUH�GL�JDUD�G� SUHQGHUH�QRWD�GHO�FRQWHQXWR�GL�VWULVFLRQL�RIIHQVLYL�H�R�LQFLWDQWL�DOOD�YLROHQ]D�HVSRVWL�DOO
LQWHUQR�GHOOR�VWDGLR�H� VHJQDODUH� QHO� UDSSRUWR� GL� ILQH� JDUD� OH�PDQLIHVWD]LRQL� GL� LQWHPSHUDQ]H� GHL� WLIRVL�� GL� FRUL� LQJLXULRVL� YHUVR�FKLFFKHVVLD�XGLWL�H�LO�ODQFLR�GL�FRUSL�FRQWXQGHQWL�FRQWUROODWL��I� DVVLFXUDUH�� PHGLDQWH� HVSRVL]LRQH� GHL� QXPHUL�� OD� FRUUHWWD� HVHFX]LRQH� GHOOH� VRVWLWX]LRQL� GHL� FDOFLDWRUL��UHVWDQGR� GL� FRPSHWHQ]D� GHJOL� DVVLVWHQWL� GHOO
DUELWUR� OH� VHJQDOD]LRQL� DOO
DUELWUR� UHODWLYH� DOOH� ULFKLHVWH� GL�VRVWLWX]LRQL�



J� VHJQDODUH��DOOD�ILQH�GL�RJQL�WHPSR��HYHQWXDOL�VXSSOHPHQWDUL�FRPSUHVL���DWWUDYHUVR�VWUXPHQWL�LGRQHL��L�PLQXWL�GD�UHFXSHUDUH�FKH�O
DUELWUR�JOL�DYUj�FRPXQLFDWR�
,Q� UHOD]LRQH� D� TXDQWR� VRSUD� HG� LQGLSHQGHQWHPHQWH� GDOOH� GHFLVLRQL� GL� ULVSHWWLYD� FRPSHWHQ]D� DVVXQWH� GDOOD�WHUQD� DUELWUDOH�� LO� ,9� XIILFLDOH� GL� JDUD� GRYUj�� DQFKH� LQ� DVVHQ]D� GL� HSLVRGL�� UHGLJHUH� DSSRVLWR� UDSSRUWR� GD�FRQVHJQDUH�DOO
DUELWUR�DO�WHUPLQH�GL�RJQL�LQFRQWUR�SHU�HVVHUH�DOOHJDWR�DO�UHIHUWR�GL�JDUD���/
HYHQWXDOH�DVVHQ]D�GHO�,9�XIILFLDOH�GL�JDUD�QRQ�SUHJLXGLFD�O
LQL]LR�H�OD�UHJRODULWj�GHOOD�JDUD�
$66,67(17(�',�3$57(�'(//
$5%,752
�� 4XDQGR�QRQ�VLD�SUHYLVWD�OD�GHVLJQD]LRQH�GL�DVVLVWHQWL�XIILFLDOL�GHOO
DUELWUR��OH�VRFLHWj�VRQR�WHQXWH�D�SRUUH�D�GLVSRVL]LRQH� GHOO
DUELWUR�� SHU� DVVROYHUH� D� WDOH� IXQ]LRQH�� XQ� FDOFLDWRUH� R� XQ� WHFQLFR� WHVVHUDWR� RYYHUR� XQ�GLULJHQWH�FKH�ULVXOWL�UHJRODUPHQWH�LQ�FDULFD���/D�IXQ]LRQH�GL�DVVLVWHQWH�GL�SDUWH�GHOO
DUELWUR�q�FRQVLGHUDWD��DL�ILQL�GLVFLSOLQDUL��FRPH�SDUWHFLSD]LRQH�DOOD�JDUD�
�� 1RQ�SRVVRQR�IXQJHUH�GD�DVVLVWHQWL�GL�SDUWH�WHVVHUDWL�GL�HWj�LQIHULRUH�D�TXHOOD�VWDELOLWD�SHU�SDUWHFLSDUH�DOOD�JDUD�TXDOH�FDOFLDWRUH�
�� $OO
DUELWUR� QRQ� q� FRQVHQWLWR� VRVWLWXLUH� L� SURSUL� DVVLVWHQWL� GL� SDUWH� FRQ� FROOHJKL� DUELWUL� QRQ� GHVLJQDWL�XIILFLDOPHQWH�
�� 8Q� FDOFLDWRUH� FKH� LQL]LD� XQD� JDUD� FRQ� IXQ]LRQL� GL� DVVLVWHQWH� GL� SDUWH� QRQ� SXz�� QHOOD� VWHVVD� JDUD��SDUWHFLSDUH�DO�JLXRFR�FRPH�FDOFLDWRUH��WDOH�GLVSRVL]LRQH�QRQ�KD�YDORUH�SHU�O
DWWLYLWj�ULFUHDWLYD����3HU�FRQWUR��



XQ� FDOFLDWRUH� FKH� DEELD� JLj� SUHVR� SDUWH� DO JLXRFR�� SXz� HVVHUH� LQFDULFDWR� GHOOH� IXQ]LRQL� GL� DVVLVWHQWH�GL�SDUWH�SXUFKp�QRQ�VLD�VWDWR�HVSXOVR�
�� (¶� LQLELWR�DL�GLULJHQWL��DL�FDOFLDWRUL�HG�LQ�JHQHUH�D�WXWWL� L�WHVVHUDWL�GHOOD�)�,�*�&���FROSLWL�GD�SURYYHGLPHQWL�GL�VTXDOLILFD� R� GL� LQLEL]LRQH�� GL� VYROJHUH� OH� IXQ]LRQL� GL� DVVLVWHQWH� GL� SDUWH� GHOO
DUELWUR� ILQR� D� TXDQGR� ULVXOWL�UHJRODUPHQWH�VFRQWDWD�OD�VDQ]LRQH�ORUR�LQIOLWWD��D�SHQD�GL�LQDVSULPHQWR�GHOOD�VWHVVD�
%$1',(5,1(
�� /H�EDQGLHULQH�GHJOL�DVVLVWHQWL�GHOO
DUELWUR��FRQ�GUDSSR�GHOOD�PLVXUD�GL�FP���[���HG�DVWD�GL�FP�����GHYRQR�HVVHUH��GL�QRUPD��GL�FRORUL�GLIIHUHQWL��URVVR�EULOODQWH�H�JLDOOR��DQFKH�VH�D�VFDFFKL���3HU�OH�JDUH�GHOOD�/�1�'��H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�q�FRQVHQWLWR�DQFKH�O
XVR�GL�EDQGLHULQH�GLYHUVH�
�� /H�VRFLHWj�VXO�FXL�FDPSR YLHQH�GLVSXWDWD�OD�JDUD�GHYRQR�IRUQLUH�DJOL�DVVLVWHQWL�GHOO
DUELWUR�XIILFLDOL�R�GL�SDUWH�OH�SUHVFULWWH�EDQGLHULQH��VHPSUH�FKH�D�FLz�QRQ�DEELDQR�SURYYHGXWR�GLUHWWDPHQWH�OH�/HJKH�R�L�&RPLWDWL�
�� ,Q�FDVR�GL�JDUD�GLVSXWDWD� LQ�FDPSR�QHXWUR� OH�EDQGLHULQH�GHYRQR�HVVHUH� IRUQLWH�GDOOD�VRFLHWj�VXO�FDPSR�GHOOD�TXDOH�VL�VYROJH�OD�JDUD�



5(*2/$��
'85$7$�'(//$�*$5$

/D�JDUD�GHYH�HVVHUH�VXGGLYLVD�LQ�GXH�SHULRGL�HJXDOL�GL����PLQXWL�FLDVFXQR��VDOYR�LO�FDVR�GL�SUHYHQWLYR�DFFRUGR�GLYHUVR��UHVWDQGR�VWDELOLWR�TXDQWR�VHJXH�D� O
DUELWUR� GHYH� SUROXQJDUH� FLDVFXQ� SHULRGR� GL� WXWWR� LO� WHPSR� FKH� HJOL� JLXGLFKHUj� VLD� VWDWR� SHUGXWR� SHU�VRVWLWX]LRQH��WUDVSRUWR�GL�FDOFLDWRUL�LQIRUWXQDWL�IXRUL�GDO�WHUUHQR�GL�JLXRFR��FRPSRUWDPHQWR�RVWUX]LRQLVWLFR�R�SHU�DOWUH�FDXVH�E� OD�GXUDWD�GL�FLDVFXQ�SHULRGR�GHYH�HVVHUH�SUROXQJDWD�SHU�FRQVHQWLUH�FKH�VLD�EDWWXWR�XQ�FDOFLR�GL�ULJRUH��
/
LQWHUYDOOR��D�PHWj�JDUD��QRQ�GHYH�VXSHUDUH����PLQXWL�,O� UHJRODPHQWR� GL� RJQL� FRPSHWL]LRQH� GHYH� LQGLFDUH� FKLDUDPHQWH� OD� GXUDWD�GHOO
LQWHUYDOOR� IUD� L� GXH� WHPSL�� /D�GXUDWD�IUD�L�GXH�WHPSL�QRQ�SXz�HVVHUH�PRGLILFDWD�VHQ]D�LO�FRQVHQVR�GHOO
DUELWUR�

'HFLVLRQL�,�)�$�%�
�� 6H� SHU� XQR� TXDOVLDVL� GHL� PRWLYL� VSHFLILFDWL� QHOOD� 5HJROD� �� OD� JDUD� q� VWDWD� GHILQLWLYDPHQWH� VRVSHVD�GDOO
DUELWUR�SULPD�GHOOR�VFDGHUH�GHO�WHPSR�UHJRODPHQWDUH�HVVD�GHYH HVVHUH�LQWHJUDOPHQWH�ULJLXRFDWD��VDOYR�LO�FDVR�LQ�FXL�LO�5HJRODPHQWR�GHOOD�FRPSHWL]LRQH�VWDELOLVFD�FKH�LO�ULVXOWDWR�UHVWL�TXHOOR�DFTXLVLWR�DO�PRPHQWR�GHOOD�VRVSHQVLRQH�GHOO
LQFRQWUR�



�� ,�FDOFLDWRUL�KDQQR�GLULWWR�DG�XQ�LQWHUYDOOR�IUD�LO�SULPR�HG�LO�VHFRQGR�SHULRGR�GL�JLXRFR�,6758=,21,� 5(/$7,9(� $//$� (6(&8=,21(� '(,� 7,5,� '$/� 38172� '(/�&$/&,2� ',� 5,*25(� 3(5� /$�'(7(50,1$=,21(� '(//$� 648$'5$� 9,1&(17(� ,1� *$5(� ',� 48$/,),&$=,21(� 2� ),1$/(� ',� 81$�&203(7,=,21(�2�7251(,
3HU�GHWHUPLQDUH� OD�VTXDGUD�YLQFHQWH��TXDQGR�DO� WHUPLQH�GHOOD�JDUD�R�GHL� WHPSL�VXSSOHPHQWDUL��RYH�SUHYLVWL��ULVXOWD�SDULWj�GL�SXQWHJJLR��GRYUDQQR�HVVHUH�EDWWXWL� WLUL�GDO�SXQWR�GHO�FDOFLR�GL� ULJRUH��GD�FLDVFXQD�GHOOH�GXH�VTXDGUH��VHFRQGR�OH�PRGDOLWj�FKH�VHJXRQR�
�� /
DUELWUR�GHYH�VFHJOLHUH�OD�SRUWD�YHUVR�OD�TXDOH�VDUDQQR�EDWWXWL�WXWWL�L�WLUL�
�� (JOL�GHYH�WLUDUH�D�VRUWH�ODQFLDQGR�LQ�DULD�XQD�PRQHWD�H�OD�VTXDGUD�LO�FXL�FDSLWDQR YLQFH�LO�VRUWHJJLR�GHYH�EDWWHUH�LO�SULPR�WLUR�
�� /
DUELWUR�DQQRWHUj�LO�QXPHUR�GL�RJQL�FDOFLDWRUH�DO�PRPHQWR�LQ�FXL�OR�VWHVVR�WLUHUj�LO FDOFLR�GL�ULJRUH��� D��2VVHUYDQGR�OH�QRUPH�LQGLFDWH�QHL�VXFFHVVLYL�SDUDJUDIL�F��H�G���FLDVFXQD VTXDGUD�EDWWHUj�FLQTXH�WLUL�E� L�WLUL�GHYRQR�HVVHUH�EDWWXWL�DOWHUQDWLYDPHQWH�F� VH��SULPD�FKH�HQWUDPEH�OH�VTXDGUH�DEELDQR�EDWWXWR�FLQTXH�WLUL��XQD�GHOOH�GXH�DYUj�VHJQDWR�SL��UHWL�GL�TXDQWH� SRWUHEEH� VHJQDUH� O
DOWUD� TXDORUD� FRPSOHWDVVH� OD� SURSULD� VHULH� GL� FLQTXH�� O
HVHFX]LRQH� GHL� WLUL�GHYH�FHVVDUH�G� VH��GRSR�FKH�HQWUDPEH�OH�VTXDGUH�DYUDQQR�EDWWXWR�FLQTXH�WLUL��ULVXOWHUj�FKH�KDQQR�VHJQDWR�XQ�HJXDOH�QXPHUR�GL�UHWL��R�QHVVXQD��O
HVHFX]LRQH�GHL�WLUL�GHYH�FRQWLQXDUH�QHOOR�VWHVVR�RUGLQH�ILQR�D�TXDQGR�WXWWH�H�



GXH� DYUDQQR� EDWWXWR� HJXDOH� QXPHUR� GL� WLUL� �QRQ� QHFHVVDULDPHQWH� FLQTXH�� HG� XQD� GHOOH� GXH� DYUj�VHJQDWR�XQD�UHWH�SL��GHOO
DOWUD�
�� /D�VTXDGUD�FKH�� RVVHUYDQGR� OH�QRUPH�LQGLFDWH�QHL�SUHFHGHQWL�SDUDJUDIL��D����F��R��G��� DYUj�VHJQDWR� LO�PDJJLRU�QXPHUR�GL�UHWL��TXDOXQTXH�VLD�LO�QXPHUR�GL�WLUL�HVHJXLWL��ULVXOWHUj�TXDOLILFDWD�SHU�LO�WXUQR�VXFFHVVLYR�R�VDUj�GLFKLDUDWD�YLQFLWULFH�GHOOD�FRPSHWL]LRQH��D�VHFRQGD�GHO�FDVR�
�� D��6DOYR�O
HFFH]LRQH�VSHFLILFDWD�DO�VXFFHVVLYR�SDUDJUDIR�E���VROWDQWR�L�FDOFLDWRUL FKH�DOOD�ILQH�GHOOD�JDUD�R�GHL� WHPSL�VXSSOHPHQWDUL� �VH�SUHYLVWL�� VL� WURYLQR�QHO� WHUUHQR�GL�JLXRFR�� VRQR�DXWRUL]]DWL�D�SDUWHFLSDUH�DOOD�HVHFX]LRQH�GHL�WLUL��QRQFKp�L�FDOFLDWRUL�FKH��FRQ�R�VHQ]D�O
DXWRUL]]D]LRQH�GHOO
DUELWUR��QH�VLDQR�WHPSRUDQHDPHQWH�XVFLWL�H�TXLQGL�QRQ�YL�VL�WURYLQR�QHO�PRPHQWR�LQ�FXL�OD�JDUD�KD�ILQH�E� TXDORUD� OD� SURSULD� VTXDGUD� QRQ� DEELD� XWLOL]]DWR� LO� QXPHUR� PDVVLPR� GL� VRVWLWXWL� FRQVHQWLWR� GDO�UHJRODPHQWR� GHOOD� FRPSHWL]LRQH� LQ� EDVH� DO� TXDOH� q� VWDWD� JLRFDWD� OD� JDUD�� XQ� SRUWLHUH� FKH� UHVWL�LQIRUWXQDWR�GXUDQWH�OD�HVHFX]LRQH�GHL�WLUL��SHU�FXL�QRQ�q�LQ�JUDGR�GL�PDQWHQHUH�XOWHULRUPHQWH�LO�SURSULR�UXROR��SXz�HVVHUH�VRVWLWXLWR�GD�XQ�FDOFLDWRUH�GL�ULVHUYD�
�� 2JQL�WLUR�GHYH�HVVHUH�EDWWXWR�GD�XQ�FDOFLDWRUH�GLYHUVR�H�ILQR�D�TXDQGR�WXWWL�L FDOFLDWRUL�GL�FLDVFXQD�VTXDGUD�D� FLz� DXWRUL]]DWL�� FRPSUHVR� LO� SRUWLHUH� �R� LO� FDOFLDWRUH�GL� ULVHUYD�FKH� OR�DEELD�HYHQWXDOPHQWH�VRVWLWXLWR� LQ�EDVH� DOOD� QRUPD� VSHFLILFDWD� QHO� SDUDJUDIR� �E�� DEELDQR� HIIHWWXDWR� XQ� WLUR� FLDVFXQR�� XQ� FDOFLDWRUH� GHOOD�VWHVVD�VTXDGUD�QRQ�SXz�EDWWHUH�XQ�VHFRQGR�WLUR�
�� ,Q�EDVH�DOOD�QRUPD�VSHFLILFDWD�QHO�SDUDJUDIR����TXDOXQTXH�FDOFLDWRUH�DXWRUL]]DWR�SXz�VFDPELDUH� LO� UXROR�FRQ�LO�SRUWLHUH�GHOOD�SURSULD�VTXDGUD�LQ�RJQL�PRPHQWR��GXUDQWH�O
HVHFX]LRQH�GHL�WLUL�



�� D��)DWWD�HFFH]LRQH�SHU�LO�FDOFLDWRUH�FKH�EDWWH�LO�WLUR�H�SHU�L�GXH�SRUWLHUL��WXWWL�JOL�DOWUL FDOFLDWRUL�GHYRQR�UHVWDUH�DOO
LQWHUQR�GHO�FHUFKLR�FHQWUDOH�GXUDQWH�O
HIIHWWXD]LRQH�GHL�WLUL�E� LO� SRUWLHUH�� FRPSDJQR� GHO� FDOFLDWRUH� FKH� VWD� HVHJXHQGR� LO� WLUR� GL� ULJRUH�� GHYH� UHVWDUH� DOO
LQWHUQR� GHO�WHUUHQR�GL�JLXRFR��DOO
HVWHUQR�GHOO
DUHD�GL�ULJRUH�LQ�FXL�YHQJRQR�EDWWXWL�L�WLUL�GL�ULJRUH��VXOOD�OLQHD�GL�SRUWD�DOO
LQWHUVH]LRQH�GL�TXHVWD�XOWLPD�FRQ�OD�OLQHD�GHOO
DUHD�GL�ULJRUH�F� O
DUELWUR�DYYLVHUj� LO�SRUWLHUH�FKH�GHYH�UHVWDUH�VXOOD�OLQHD�GL�SRUWD�HQWUR�L�SDOL�ILQR�D�TXDQGR�LO�SDOORQH�q�VWDWR�FDOFLDWR�LQ�JLXRFR�
���6DOYR�FKH�QRQ�VLD�GLYHUVDPHQWH�VSHFLILFDWR�QHL�SUHFHGHQWL�SDUDJUDIL�GDO�Q�����DO Q������OH�5HJROH�GHO�*LXRFR�H�OH�'HFLVLRQL�GHOO
,QWHUQDWLRQDO�%RDUG�GHYRQR��SRVVLELOPHQWH��HVVHUH�DSSOLFDWH�DOOD�HVHFX]LRQH�GHL�WLUL�
,6758=,21,�6833/(0(17$5,�,�)�$�%�
�� 1HO� FDVR� LQ� FXL� YHQJD� D� PDQFDUH� OD� OXFH� GRSR� L� WHPSL� VXSSOHPHQWDUL� R� SULPD� FKH� VLD� WHUPLQDWD�O
HVHFX]LRQH�GHL� WLUL�GDO�SXQWR�GHO�FDOFLR�GL�ULJRUH�� LO� ULVXOWDWR�GHOOD�JDUD�VDUj�GHFLVR�PHGLDQWH�LO� ODQFLR�LQ�DULD�GL�XQD�PRQHWD��RYYHUR�WLUDQGR�D�VRUWH�
�� 6H�VL�GLVSRQH�GHOOD�FROODERUD]LRQH�GL�DVVLVWHQWL�GHOO
DUELWUR��TXHVWL�SRVVRQR�DVVXPHUH�FRPSLWL�SDUWLFRODUL��3HU�HVHPSLR�XQ�DVVLVWHQWH�GHOO
DUELWUR�VL�GLVSRUUj�QHO�FHUFKLR�GL�FHQWUR�FDPSR�SHU�FRQWUROODUH�L�FDOFLDWRUL�FKH�GHYRQR�VXVVHJXLUVL�QHOO
HVHFX]LRQH�GHL� WLUL�H�O
DOWUR�VL�GLVSRUUj�OXQJR�OD�OLQHD�GL�SRUWD�SHU�FRQWUROODUH�O
HQWUDWD�R�PHQR�GHO�SDOORQH�LQ�UHWH�
�� 8QD�YROWD�FKH�WXWWL� L�FDOFLDWRUL�KDQQR�HIIHWWXDWR�LO�WLUR��QRQ�q�QHFHVVDULR�FKH�VHJXDQR�OR�VWHVVR�RUGLQH�GL�EDWWXWD�GHOOD��D IDVH�



�� 6H�XQ�FDOFLDWRUH�JLj�DPPRQLWR�FRPPHWWH�XQD�VHFRQGD�LQIUD]LRQH�SXQLELOH�FRQ�DPPRQL]LRQH��GXUDQWH�L�WLUL�GL�ULJRUH��VDUj�HVSXOVR�
�� 4XDQGR� OH� GXH� VTXDGUH� KDQQR� FDOFLDWR� L� GLHFL� WLUL� GL� ULJRUH�� OD� VTXDGUD� FKH�KD� VXELWR� XQ
HVSXOVLRQH�� D�FRPSOHWDPHQWR�GHL�WLUL�SUHYLVWL��SXz�XWLOL]]DUH�XQ�FDOFLDWRUH�FKH�KD�JLj�HIIHWWXDWR�XQ�WLUR�
BBBBBBBBBBBBBBBB1RWH�� /
$�,�$��KD�GLVSRVWR�FKH�JOL�DUELWUL�FRPXQLFKLQR�DO�,9�XIILFLDOH�GL�JDUD��DO�WHUPLQH�GHO����H�GHO����WHPSR��L�PLQXWL�GD�UHFXSHUDUH�FKH��GDOOR�VWHVVR��GHEERQR�HVVHUH�UHVL�QRWL�WUDPLWH�LO�YLVXDOL]]DWRUH�GHOOH�VRVWLWX]LRQL�3HU� OH� JDUH� RYH� q� DVVHQWH� LO� ,9� XIILFLDOH� GL� JDUD�� O
DUELWUR� SURYYHGHUj� GLUHWWDPHQWH�� VHJQDODQGR� FRQ� OH�PDQL��DG� LQGLFDUH� L�PLQXWL�FKH�LQWHQGH�UHFXSHUDUH��4XDORUD��GXUDQWH� OD�IDVH�GL�UHFXSHUR�VL�YHULILFDVVHUR�FDXVH�SHU�XOWHULRUH�SUROXQJDPHQWR��OD�VHJQDOD]LRQH�DJJLXQWLYD�YHUUj�HIIHWWXDWD�FRQ�OH�VWHVVH�PRGDOLWj��� /
,�)�$�%��KD�DXWRUL]]DWR�OH�)HGHUD]LRQL�1D]LRQDOL��SHU�JDUH�JLRFDWH�GD�FDOFLDWRUL�DYHQWL�PHQR�GL����DQQL��R�D�YHWHUDQL�DYHQWL�SL��GL����DQQL��QRQFKp�D�FDOFLDWULFL��OD�PRGLILFD�GHOOD�GXUDWD�GL�RJQL�SHULRGR�GL�JLXRFR�'HFLVLRQL�)�,�*�&�
5,7$5'2�1(//$�35(6(17$=,21(�,1�&$032�'(//(�648$'5(�7(032�'
$77(6$
�� /H�VTXDGUH�KDQQR�O
REEOLJR�GL�SUHVHQWDUVL�LQ�FDPSR�DOO
RUD�ILVVDWD�SHU�O
LQL]LR�GHOOR�VYROJLPHQWR�GHOOD�JDUD�



�� 1HL� FDVR� GL� ULWDUGR�� IDWWH� VDOYH� OH� VDQ]LRQL� LUURJDELOL� GDJOL� RUJDQL� GLVFLSOLQDUL� RYH� LO� ULWDUGR� VWHVVR� VLD�LQJLXVWLILFDWR�� O
DUELWUR�GHYH�GDUH�FRPXQTXH� LQL]LR�DOOD�JDUD�SXUFKp� OH�VTXDGUH�VL�SUHVHQWLQR� LQ�FDPSR� LQ�GLYLVD�GL�JLXRFR�HQWUR�XQ�WHUPLQH�SDUL�DOOD�GXUDWD�GL�XQ�WHPSR�GHOOD�JDUD�
�� (¶�IDFROWj�GHOOH�/HJKH��GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GHL�&RPLWDWL�ULGXUUH�WDOH�WHUPLQH�
0$1&$7$ 3$57(&,3$=,21(�$//$�*$5$�3(5�&$86$�',�)25=$�0$**,25(
�� /H�VTXDGUH�FKH�QRQ�VL�SUHVHQWDQR�LQ�FDPSR�QHO�WHUPLQH�GL�FXL�VRSUD��VRQR�FRQVLGHUDWH�ULQXQFLDWDULH�DOOD�JDUD� FRQ� OH�FRQVHJXHQ]H�SUHYLVWH�GDOOH�QRUPH� IHGHUDOL��VDOYR�FKH�QRQ�GLPRVWULQR� OD�VXVVLVWHQ]D�GL XQD�FDXVD�GL�IRU]D�PDJJLRUH
�� /D�GHFODUDWRULD�GHOOD�VXVVLVWHQ]D�GHOOD�FDXVD�GL� IRU]D�PDJJLRUH� FRPSHWH� LQ�RJQL� FDVR�DJOL�2UJDQL�GHOOD�*LXVWL]LD�6SRUWLYD�
7(03,�6833/(0(17$5,
�� 1HO�FDVR�GL�XQD�JDUD�FKH�SUHYHGD�OD�GLVSXWD�GL�WHPSL�VXSSOHPHQWDUL��OD�GXUDWD�GHL TXDOL��GL�QRUPD��q�GL����PLQXWL� SULPL� FLDVFXQR�� O
DUELWUR�� DO� WHUPLQH� GHL� WHPSL� UHJRODPHQWDUL�� HIIHWWXHUj� XQ� QXRYR� VRUWHJJLR�� QHO�WHUUHQR� GL� JLXRFR�� GDQGR� VXELWR� LQL]LR� DO� JLXRFR�� VHQ]D� ULSRVR�� � 'HO� SDUL� QHVVXQ� ULSRVR� GRYUj� HVVHUH�DFFRUGDWR�DOOD�ILQH�GHO�SULPR�WHPSR�VXSSOHPHQWDUH�
1250(�3$57,&2/$5,



�� /D�GXUDWD�SHU�OH�JDUH�GHL�FDPSLRQDWL�©DOOLHYLª�q�ILVVDWD�QRUPDOPHQWH�LQ�GXH�SHULRGL�GL�JLXRFR�GL����PLQXWL�SULPL�FLDVFXQR�
�� /D�GXUDWD�GHOOH�JDUH�GHL�FDPSLRQDWL�GHOOD�FDWHJRULD�©JLRYDQLVVLPLª�q�ILVVDWD�QRUPDOPHQWH�LQ�GXH�SHULRGL�GL�JLXRFR�GL����PLQXWL�SULPL�FLDVFXQR�
�� /D�GXUDWD�GHOOH�JDUH�GHL�FDPSLRQDWL�GHOOD�FDWHJRULD�©HVRUGLHQWLª��q�ILVVDWD�QRUPDOPHQWH�LQ�GXH�SHULRGL�GL�JLXRFR� GL� ��� PLQXWL� SULPL� FLDVFXQR�� 3HU� OD� FDWHJRULD� SXOFLQL�� GXH� SHULRGL� GL� JLXRFR� GL� ��� PLQXWL� SULPL�FLDVFXQR��1HOO
LSRWHVL�GL�WHPSL�VXSSOHPHQWDUL��OD�GXUDWD�GL�FLDVFXQR�GL�HVVL�GRYUj�HVVHUH�GL���PXQLWL�SULPL�
�� 3HU�OH�PDQLIHVWD]LRQL�GHOO
DWWLYLWj�ULFUHDWLYD�VRQR�DPPHVVH�GHURJKH�DOOH�QRUPH�YLJHQWL�LQ�PHULWR�DOOD�GXUDWD�GHL� WHPSL� UHJRODPHQWDUL� /H� UHODWLYH� GLVSRVL]LRQL� VDUDQQR� HPDQDWH� GL� YROWD� LQ� YROWD� GDJOL� RUJDQL�FRPSHWHQWL�



5(*2/$��
&$/&,2�'
,1,=,2�(�5,35(6$�'(/�*,82&2

D� $OO
LQL]LR�GHOOD�JDUD��OD�VFHOWD�GHO�WHUUHQR�R�GHO�FDOFLR�G
LQL]LR�GHYH�HVVHUH�VRUWHJJLDWD�FRQ�XQD�PRQHWD���/D�VTXDGUD� FKH� YLQFH� LO� VRUWHJJLR� GHFLGH� YHUVR� TXDOH� SRUWD� DWWDFFKHUj� QHO� SULPR� WHPSR�� /
DOWUD� VTXDGUD�EDWWHUj�LO�FDOFLR�G
LQL]LR�$O�VHJQDOH�GHOO
DUELWUR��LO�JLXRFR�DYUj�LQL]LR�FRQ�XQ�FDOFLR�DO�SDOORQH�IHUPR�D�WHUUD�DO�FHQWUR�GHO�WHUUHQR�GL�JLXRFR��FLRq�FRQ�XQ�FDOFLR�HIIHWWXDWR�GD�XQ�FDOFLDWRUH�YHUVR�O
RSSRVWD�PHWj�GHO�WHUUHQR�VWHVVR���7XWWL�L�FDOFLDWRUL�GHYRQR�WURYDUVL�QHOOD�SURSULD�PHWj�GHO�WHUUHQR�GL�JLXRFR�H�WXWWL�TXHOOL�GHOOD�VTXDGUD�RSSRVWD�D�TXHOOD�FKH�Gj�LQL]LR�DO�JLXRFR�GHYRQR�ULPDQHUH�D�QRQ�PHQR�GL�P������GDO�SDOORQH��ILQR�D�TXDQGR�TXHVWR� QRQ� VLD� VWDWR� JLRFDWR�� ,O� SDOORQH� VDUj� LQ� JLXRFR� GDO� PRPHQWR� LQ� FXL� YLHQH� FDOFLDWR� LQ� DYDQWL�� ,O�FDOFLDWRUH�FKH�EDWWH�LO�FDOFLR�G
LQL]LR�QRQ�SXz�JLRFDUH�QXRYDPHQWH�LO�SDOORQH�SULPD�FKH�OR�DEELD�JLRFDWR�R�WRFFDWR�XQ�DOWUR�JLRFDWRUH�E� 'RSR� OD�VHJQDWXUD�GL�XQD�UHWH�� � ,O�JLXRFR�GHYH�HVVHUH�ULSUHVR�QHO�PRGR�VRSUD� LQGLFDWR�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�FKH�KD�VXELWR�XQD�UHWH�F� 'RSR� O
LQWHUYDOOR�� � /H� VTXDGUH� GHYRQR� LQYHUWLUH� OH� ULVSHWWLYH� PHWj� GHO� WHUUHQR� HG� LO� FDOFLR� G¶LQL]LR� GHYH�HVVHUH�EDWWXWR�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�FKH�QRQ�QH�KD�IUXLWR�DOO
LQL]LR�G� 'RSR�RJQL� LQWHUUX]LRQH� WHPSRUDQHD�� �4XDQGR� LO�JLXRFR� ULSUHQGH�GRSR�XQD� LQWHUUX]LRQH�WHPSRUDQHD��SHU�TXDOVLDVL� FDXVD� QRQ� VSHFLILFDWD� GDO� 5HJRODPHQWR�� SXUFKp� LO� SDOORQH� QRQ� DEELD� ROWUHSDVVDWR� XQD� OLQHD�ODWHUDOH�R�GL�SRUWD�LPPHGLDWDPHQWH�SULPD�GHOOD�LQWHUUX]LRQH��O
DUELWUR�GHYH�IDU�FDGHUH�LO�SDOORQH�QHO�SXQWR�LQ�FXL�HVVR�VL�WURYDYD�DO�PRPHQWR�GHOOD�LQWHUUX]LRQH��VDOYR�FKH�LO�SDOORQH�VL�WURYDVVH�QHOO
DUHD�GL�SRUWD���,Q�WDOH�FDVR O
DUELWUR�IDUj�FDGHUH�LO�SDOORQH�D�WHUUD�VXOOD�OLQHD�GHOO
DUHD�GL�SRUWD�SDUDOOHOD�DOOD�OLQHD�GL�SRUWD�QHO�SXQWR�SL��YLFLQR�D�TXHOOR� LQ�FXL�HUD� LO�SDOORQH�TXDQGR� LO�JLXRFR�q�VWDWR� LQWHUURWWR�� ,O�SDOORQH�VDUj�FRQVLGHUDWR� LQ�



JLXRFR�QRQ�DSSHQD�DYUj� WRFFDWR� WHUUD�� �7XWWDYLD��VH�ROWUHSDVVD� LQWHUDPHQWH�XQD�OLQHD�ODWHUDOH�R�GL�SRUWD�SULPD� FKH� OR� DEELD� WRFFDWR� XQ� FDOFLDWRUH�� O
DUELWUR� GHYH� ULSHWHUH� OD� SURSULD� ULPHVVD�� �1HVVXQ� FDOFLDWRUH�SRWUj�JLRFDUH�LO�SDOORQH�SULPD�FKH�DEELD�WRFFDWR�WHUUD���6H�WDOH�SUHVFUL]LRQH�QRQ�YLHQH�ULVSHWWDWD��O
DUELWUR�GRYUj�ULSHWHUH�OD�ULPHVVD�H� 8QD�UHWH�SXz�HVVHUH�VHJQDWD�GLUHWWDPHQWH�VX�FDOFLR�G
LQL]LR�H�VX�ULSUHVD�GHO�JLXRFR�GRSR�OD�VHJQDWXUD�GL�XQD�UHWH�
381,=,21(
3HU�TXDOVLDVL�LQIUD]LRQH�DOOH�OHWWHUH�D���E��H�F��GL�TXHVWD�5HJROD��LO�FDOFLR�G
LQL]LR�GHYH�HVVHUH�ULSHWXWR��VDOYR�LO�FDVR�LQ�FXL�LO�FDOFLDWRUH�FKH�KD�FDOFLDWR�LO�SDOORQH��LQ�DYDQWL��OR�JLRFKL�QXRYDPHQWH�SULPD�FKH�VLD�VWDWR�WRFFDWR�R�JLRFDWR�GD�XQ�DOWUR�FDOFLDWRUH��3HU�WDOH�LQIUD]LRQH�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�DYYHUVDULD�EDWWHUj�XQ�FDOFLR�GL�SXQL]LRQH� LQGLUHWWR� GDO� SXQWR� LQ� FXL� HVVD� q� DYYHQXWD�� FRQ� ULVHUYD� GHOOH� FRQGL]LRQL� GL� GHURJD� LPSRVWH� GDOOD�5HJROD����� 'HFLVLRQL�,�)�$�%�
�� 6H�� LQ� RFFDVLRQH� GL� XQD� ULPHVVD� LQ� JLXRFR� GD� SDUWH� GHOO
DUELWUR�� XQ� FDOFLDWRUH� FRPPHWWH� XQD� TXDOVLDVL�LQIUD]LRQH�SULPD�FKH�LO�SDOORQH�DEELD�WRFFDWR�LO�WHUUHQR��GHYH�HVVHUH�DPPRQLWR�R�HVSXOVR�D�VHFRQGD�GHOOD�JUDYLWj�GHOO¶LQIUD]LRQH��PD�QRQ�SXz�HVVHUH�DFFRUGDWR�XQ�FDOFLR�GL�SXQL]LRQH�DOOD�VTXDGUD�DYYHUVDULD�SRLFKp�LO�SDOORQH�QRQ�HUD�LQ�JLXRFR�DO�PRPHQWR GHOO
LQIUD]LRQH���3HUWDQWR�O
DUELWUR�GHYH�ULSHWHUH�OD�ULPHVVD�
�� ,O�FDOFLR�G
LQL]LR�QRQ�SXz�HVVHUH�EDWWXWR�GD�SHUVRQD�GLYHUVD�GDL�FDOFLDWRUH�SDUWHFLSDQWL�DOOD�JDUD�



'HFLVLRQL�)�,�*�&�
1HL�FDVL�LQ�FXL�VLDQR�GLVSRVWL�GD�SDUWH�GHJOL�RUJDQL�FRPSHWHQWL�SUHOLHYL�FRDWWLYL�D�QRUPD�GHO�5HJRODPHQWR��O
DUELWUR�q�DXWRUL]]DWR�D�QRQ�GDUH�LQL]LR�DOOD�JDUD�TXDORUD�OD�VRFLHWj�QRQ�DEELD�SURYYHGXWR�D�YHUVDUJOL�OD�FLIUD�GRYXWD��FRQ�DVVHJQR�
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,O�SDOORQH�QRQ�q�LQ�JLXRFR�D� TXDQGR�KD�LQWHUDPHQWH�ROWUHSDVVDWR��VLD�SHU�WHUUD�VLD�LQ�DULD��XQD�OLQHD�ODWHUDOH�R�XQD�OLQHD�GL�SRUWD�E� TXDQGR�OD�JDUD�q�VWDWD�LQWHUURWWD�GDOO
DUELWUR�
,O�SDOORQH�q�LQ�JLXRFR�LQ�RJQL�DOWUR�PRPHQWR��GDOO
LQL]LR�DOOD�ILQH�GHOOD�JDUD��FRPSUHVL�L�FDVL�VHJXHQWL�D� VH�ULPEDO]D�QHO�WHUUHQR�GL�JLXRFR�GRSR�DYHU�FROSLWR�XQ�SDLR�R�OD�VEDUUD�WUDVYHUVDOH�GHOOD�SRUWD�R�O
DVWD�GL�XQD�EDQGLHULQD�G
DQJROR�E� VH� ULPEDO]D� QHO� WHUUHQR� GL� JLXRFR� GRSR� DYHU� FROSLWR� O
DUELWUR� R� XQ� DVVLVWHQWH� GHOO
DUELWUR� FKH� VL� WURYL�DOO
LQWHUQR�GHO�WHUUHQR�VWHVVR�F� QHO�FDVR�GL�XQD�SUHVXQWD�LQIUD]LRQH�DOOH�5HJROH�GHO�*LXRFR��ILQR�D�TXDQGR�O
DUELWUR�QRQ�VLD�LQWHUYHQXWR�LQ�PHULWR� 'HFLVLRQL�,�)�$�%�
�� /H�OLQHH�IDQQR�SDUWH�GHOOH�DUHH�FKH�GHOLPLWDQR��'L�FRQVHJXHQ]D��OH�OLQHH�ODWHUDOL�H�GL�SRUWD�IDQQR�SDUWH�GHO�WHUUHQR�GL�JLXRFR�
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6DOYR�OH�HFFH]LRQL�SUHYLVWH�GDOOH�5HJROH�GHO�*LXRFR��XQD�UHWH�ULVXOWD�VHJQDWD�TXDQGR�LO�SDOORQH�KD�LQWHUDPHQWH�ROWUHSDVVDWR�OD�OLQHD�GL�SRUWD��WUD�L�SDOL�H�VRWWR�OD�VEDUUD�WUDVYHUVDOH��VHPSUHFKp�QRQ�VLD�VWDWR�ODQFLDWR��SRUWDWR�R� FROSLWR� LQWHQ]LRQDOPHQWH� FRQ� OD� PDQR� R� FRQ� LO� EUDFFLR� GD� XQ� FDOFLDWRUH� GHOOD� VTXDGUD� DWWDFFDQWH�� IDWWD�HFFH]LRQH�SHU� LO�SRUWLHUH�FKH�VL� WURYL�DOO
LQWHUQR�GHOOD�SURSULD�DUHD�GL�ULJRUH�� �/D�VTXDGUD�FKH�DYUj�VHJQDWR� LOPDJJLRU� QXPHUR� GL� UHWL� YLQFHUj� OD� JDUD�� � 6H� QRQ� VDUj� VWDWD� VHJQDWD� DOFXQD� UHWH� R� VH� OH� VTXDGUH� KDQQR�VHJQDWR�HJXDOH�QXPHUR�GL�UHWL��OD�JDUD�ULVXOWHUj�FRQFOXVD�LQ�SDULWj�'HFLVLRQL�,�)�$�%�
�� /D� 5HJROD� ��� VWDELOLVFH� O
XQLFR� PHWRGR� VHFRQGR� LO� TXDOH� XQD� JDUD ULVXOWD� YLQWD� R� SDUHJJLDWD�� QHVVXQD�PRGLILFD�SXz�HVVHUH�FRQVHQWLWD�
�� 1RQ�SXz�HVVHUH�LQ�DOFXQ�FDVR�DFFRUGDWD�XQD�UHWH�VH�LO�SDOORQH�q�VWDWR�WRFFDWR�GD�TXDOFKH�FRUSR�HVWUDQHR�SULPD�GL�ROWUHSDVVDUH� OD� OLQHD�GL�SRUWD�� �6H� LO� IDWWR�DFFDGH�GXUDQWH� LO�QRUPDOH�VYROJLPHQWR�GL�XQD�IDVH�GL�JLXRFR�� VDOYR� GXUDQWH� O
HVHFX]LRQH� GL� XQ� FDOFLR� GL� ULJRUH�� LO� JLXRFR� GHYH� HVVHUH� LQWHUURWWR� H�VXFFHVVLYDPHQWH� ULSUHVR�PHGLDQWH� XQD� ULPHVVD� GD� SDUWH� GHOO¶DUELWUR� QHO� SXQWR� LQ� FXL� LO� SDOORQH� q� VWDWR�WRFFDWR�GDO�FRUSR�HVWUDQHR��D�PHQR FKH�OR�VWHVVR��LQ�TXHO�PRPHQWR��VL�WURYL�QHOO
DUHD�GL�SRUWD���,Q�WDO�FDVR�



VDUj� ULPHVVR� LQ� JLXRFR� VXOOD� OLQHD� GHOO
DUHD� GL� SRUWD� SDUDOOHOD� DOOD� OLQHD� GL� SRUWD�� QHO� SXQWR� SL�� YLFLQR� D�TXHOOR�LQ�FXL�VL�WURYDYD�LO�SDOORQH�TXDQGR�LO�JLXRFR�q�VWDWR�LQWHUURWWR�
�� 6H��PHQWUH�LO�SDOORQH�VWD�SHU�HQWUDUH�QHOOD�SRUWD��PD�SULPD�FKH�ROWUHSDVVL�FRPSOHWDPHQWH�OD�OLQHD�GL�SRUWD��XQR� VSHWWDWRUH� HQWUD� QHO� WHUUHQR� GL� JLXRFR� H� WHQWD� GL� LPSHGLUH� OD� UHDOL]]D]LRQH� GHOOD� UHWH�� O
DUELWUR� GHYH�DFFRUGDUH�OD�UHWH�VH�LO�SDOORQH�q�HQWUDWR�LQ�SRUWD��VDOYR�FKH�OR�VSHWWDWRUH�DEELD�WRFFDWR�LO�SDOORQH�R�DUUHFDWR�LQWUDOFLR�DO�JLXRFR���,Q�WDOH�FDVR�O
DUELWUR�LQWHUURPSHUj�LO�JLXRFR�H�OR�ULSUHQGHUj�FRQ�XQD�SURSULD�ULPHVVD�QHO�SXQWR�LQ�FXL�VL�q�YHULILFDWR�LO�FRQWDWWR�R�O
LQWUDOFLR��D�PHQR�FKH�OR�VWHVVR�VL�VLD�YHULILFDWR�QHOO
DUHD�GL�SRUWD���,Q�WDO� FDVR� LO� SDOORQH� VDUj� ULPHVVR� LQ� JLXRFR� VXOOD� OLQHD� GHOO
DUHD� GL� SRUWD�� SDUDOOHOD� DOOD� OLQHD�GL� SRUWD�� QHO�SXQWR�SL��YLFLQR�D�TXHOOR�LQ�FXL�VL�WURYDYD�LO�SDOORQH�TXDQGR�LO�JLXRFR�q�VWDWR�LQWHUURWWR�
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�� 8Q�FDOFLDWRUH�q�LQ�SRVL]LRQH�GL�IXRUL�JLXRFR�VH�VL�WURYD�SL��YLFLQR�GHO�SDOORQH�DOOD�OLQHD�GL�SRUWD�DYYHUVDULD��VDOYR�FKH��D� VL�WURYL�QHOOD�SURSULD�PHWj�GHO�WHUUHQR�GL�JLXRFR�E� QRQ�VLD�SL��YLFLQR�GHJOL�XOWLPL�GXH�DYYHUVDUL�DOOD�ORUR�OLQHD�GL�SRUWD�
�� (VVHUH�LQ�SRVL]LRQH�GL�IXRUL�JLXRFR�QRQ�FRVWLWXLVFH�SHU�Vp�XQD�LQIUD]LRQH��8Q�FDOFLDWRUH�VDUj�FRQVLGHUDWR�LQ�IXRUL�JLXRFR�H�SXQLWR�SHU�WDOH�PRWLYR�VROR�VH��QHO�PRPHQWR�LQ�FXL�LO�SDOORQH�WRFFD�R�q�JLRFDWR�GD�XQ�VXR�FRPSDJQR��HJOL�� D�JLXGL]LR�GHOO
DUELWUR�� SDUWHFLSD�DWWLYDPHQWH�DOO
D]LRQH�GL�JLXRFR�H�FLRq�D� LQWHUIHULVFH�VXO�JLXRFR�E� LQIOXHQ]D�XQ�DYYHUVDULR�F� VL�DYYDQWDJJLD�GDOO
HVVHUH�LQ�TXHOOD�SRVL]LRQH�
�� 8Q�FDOFLDWRUH�QRQ�VDUj�FRQVLGHUDWR�LQ�IXRUL�JLXRFR�GDOO
DUELWUR�D� SHU�LO�VROR�IDWWR�GL�HVVHUH�LQ�XQD�SRVL]LRQH�GL�IXRUL�JLXRFR�E� VH�ULFHYH�LO�SDOORQH�GLUHWWDPHQWH�VX�FDOFLR�GL�ULQYLR��VX�FDOFLR�G
DQJROR��VX�ULPHVVD�GDOOD�OLQHD�ODWHUDOH�
�� 6H�XQ�FDOFLDWRUH�q�FRQVLGHUDWR�LQ�IXRUL�JLXRFR�SXQLELOH��O
DUELWUR�GHYH�DFFRUGDUH�DOOD�VTXDGUD�DYYHUVDULD�XQ�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR�EDWWXWR�GDO�SXQWR�LQ�FXL�q�DYYHQXWD�O
LQIUD]LRQH��D�PHQR�FKH�TXHVW
XOWLPD�QRQ�



VLD� VWDWD� FRPPHVVD� DOO
LQWHUQR� GHOO
DUHD� GL� SRUWD� DYYHUVDULD�� QHO� TXDO� FDVR� LO� FDOFLR� GL� SXQL]LRQH� VDUj�EDWWXWR�GD�XQ�SXQWR�TXDOVLDVL�DOO
LQWHUQR�GHOO
DUHD�GL�SRUWD�'HFLVLRQL�,�)�$�%�
�� ,O� IXRUL�JLXRFR�QRQ�GHYH�HVVHUH�JLXGLFDWR�QHO�PRPHQWR�LQ�FXL�LO�FDOFLDWRUH�LQ�SRVL]LRQH�LUUHJRODUH�ULFHYH�LO�SDOORQH��EHQVu�QHO�PRPHQWR�LQ�FXL�JOL�YLHQH�SDVVDWR�GD�XQR�GHL�VXRL�FRPSDJQL���8Q�FDOFLDWRUH�FKH�QRQ�Vu�WURYL� LQ�SRVL]LRQH�GL� IXRUL�JLXRFR�TXDQGR�XQR�GHL�VXRL�FRPSDJQL�JOL�SDVVD� LO�SDOORQH�R�EDWWH�XQ�FDOFLR�GL�SXQL]LRQH��QRQ�YLHQH�D�WURYDUVL�LQ�SRVL]LRQH�GL�IXRUL�JLXRFR�VH�DYDQ]D�GXUDQWH�OD�WUDLHWWRULD�GHO�SDOORQH�
�� 8Q�FDOFLDWRUH�FKH�VL�WURYL�LQ�OLQHD�FRQ�LO�SHQXOWLPR�R�FRQ�JOL�XOWLPL�GXH�DYYHUVDUL QRQ�q�LQ�SRVL]LRQH�GL�IXRUL�JLXRFR�
,6758=,21,�6833/(0(17$5,�,�)�$�%��
D� /D�SRVL]LRQH�GL�IXRUL�JLXRFR�QRQ�q�GL�SHU�Vp�XQ
LQIUD]LRQH�E� XQ� FDOFLDWRUH� VDUj� FRQVLGHUDWR� LQ� IXRUL� JLXRFR� H� VDQ]LRQDWR� FRPH� WDOH� VROR� VH� O
DUELWUR� ULWLHQH� FKH�� QHO�PRPHQWR�LQ�FXL�LO�SDOORQH�WRFFD�RG�q�JLRFDWR�GD�XQ�VXR�FRPSDJQR�GL�VTXDGUD��HJOL�q�DWWLYDPHQWH�FRLQYROWR�QHO�JLXRFR�F� DJOL� DVVLVWHQWL� GHOO
DUELWUR� q� ULFKLHVWR�GL� VHJQDODUH�XQD�SRVL]LRQH�GL� IXRUL� JLXRFR� VROR� VH� VRQR�VLFXUL� FKH�O
LQIUD]LRQH�VLD�SXQLELOH��,Q�FDVR�GL�GXEELR��GHYRQR�HYLWDUH�GL�LQWHUYHQLUH�
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8Q� FDOFLDWRUH� FKH� SHU� QHJOLJHQ]D�� LPSUXGHQ]D� RG� LQWHUYHQHQGR� FRQ� YLJRULD�VSURSRU]LRQDWD�FRPPHWWH�LQWHQ]LRQDOPHQWH�XQR�GHL�VHJXHQWL�VHL�IDOOL�D� GDUH�R WHQWDUH�GL�GDUH�XQ�FDOFLR�DOO
DYYHUVDULR�E� IDUH�XQR�VJDPEHWWR�DG�XQ�DYYHUVDULR�F� VDOWDUH�VX�XQ�DYYHUVDULR�G� FDULFDUH�XQ�DYYHUVDULR�H� FROSLUH�R�WHQWDUH�GL�FROSLUH�XQ�DYYHUVDULR�I� VSLQJH�XQ�DYYHUVDULR�
RSSXUH�FRPPHWWH�XQR�GHL�VHJXHQWL�TXDWWUR�IDOOL�J� FRQWUDVWDUH XQ�DYYHUVDULR�H�WRFFDUOR�SULPD�FKH�LO�SDOORQH�VLD�VWDWR�JLRFDWR�K� VSXWDUH�FRQWUR�XQ�DYYHUVDULR�L� WUDWWHQHUH�XQ�DYYHUVDULR�



M� JLRFDUH�YRORQWDULDPHQWH�LO�SDOORQH�FRQ�OH�PDQL��FLRq�WRFFDUOR��VSLQJHUOR�R�ODQFLDUOR�FRQ�OD�PDQR� R� FRQ� LO� EUDFFLR� �DG� HVFOXVLRQH� GHO� SRUWLHUH� TXDQGR� VL� WURYD� QHOOD� VXD� DUHD� GL�ULJRUH���
GHYH� HVVHUH� SXQLWR� FRQ� XQ� FDOFLR� GL� SXQL]LRQH� GLUHWWR�� DFFRUGDWR� DOOD� VTXDGUD�DYYHUVDULD�7DOH�FDOFLR�GL�SXQL]LRQH�GRYUj�HVVHUH�EDWWXWR�QHO�SXQWR�LQ�FXL�q�VWDWR�FRPPHVVR�LO�IDOOR��D�PHQR�FKH�TXHVW
XOWLPRQRQ�VLD�VWDWR�FRPPHVVR�QHOO
DUHD�GL�SRUWD�DYYHUVDULD��,Q�WDOH�FDVR�LO�FDOFLR�GL�SXQL]LRQH�VDUj�EDWWXWR�GD�XQ�SXQWR�TXDOVLDVL�GHOO
DUHD�GL�SRUWD��6H� XQ� FDOFLDWRUH� GHOOD� VTXDGUD� GLIHQGHQWH� FRPPHWWH� XQR� GHL� GLHFL� IDOOL� VRSUDPHQ]LRQDWL��QHOO
DUHD�GL�ULJRUH��VDUj�SXQLWR�FRQ�XQ�FDOFLR�GL�ULJRUH��8Q�FDOFLR�GL� ULJRUH�SXz�HVVHUH�DFFRUGDWR� LQGLSHQGHQWHPHQWH�GDOOD�SRVL]LRQH�GHO�SDOORQH��VH�TXHVWR�q�LQ�JLXRFR��QHO�PRPHQWR�LQ�FXL�XQR�GHL�GHWWL�IDOOL�YLHQH�FRPPHVVR�XQR�GHL�GHWWL�IDOOL�DOO
LQWHUQR�GHOO
DUHD�GL�ULJRUH�
8Q�FDOFLDWRUH�FKH�FRPPHWWH�XQR�GHL�VHJXHQWL�FLQTXH�IDOOL�
�� JLRFDUH� LQ� PRGR� FRQVLGHUDWR� SHULFRORVR� GDOO
DUELWUR� �TXDQGR�� SHU� HVHPSLR�� WHQWD� GL�FDOFLDUH�LO�SDOORQH�JLj�LQ�SRVVHVVR�GHO�SRUWLHUH��



�� FDULFDUH� OHDOPHQWH�� FLRq� GL� VSDOOD�� TXDQGR� LO� SDOORQH� QRQ� q� DGLVWDQ]D� GL� JLXRFR� GDL�FDOFLDWRUL�LQWHUHVVDWL�H�TXHVWL�QRQ�VLDQR�FKLDUDPHQWH�LQ�SURFLQWR�GL�JLRFDUOR�
�� LPSHGLUH�OD�SURJUHVVLRQH�DG�XQ�DYYHUVDULR��FLRq�QRQ�JLRFDQGR�LO�SDOORQH��LQWHUSRUVL�WUD�OR�VWHVVR�H�O
DYYHUVDULR�FRVWLWXHQGR�RVWDFROR�VHQ]D�FRQWDWWR�ILVLFR�
�� FDULFD�LO�SRUWLHUH�VDOYR�TXDQGR�TXHVWL�

D� WLHQH�LO�SDOORQH�WUD�OH�PDQL�E� GLVWXUED�RG�RVWDFROD�XQ�DYYHUVDULR�F� VL�WURYD�IXRUL�GDOOD�SURSULD�DUHD�GL�SRUWD�
�� VH��JLRFDQGR�GD�SRUWLHUH�DOO
LQWHUQR�GHOOD�SURSULD�DUHD�GL�ULJRUH�D� ID��GDO�PRPHQWR�LQ�FXL�KD�LO�FRQWUROOR�GHO�SDOORQH�FRQ�OH�PDQL��SL��GL�TXDWWUR�SDVVL�LQ�TXDOVLDVL� GLUH]LRQH� WHQHQGR�� IDFHQGR� ULPEDO]DUH�RSSXUH� ODQFLDQGR� LQ�DULD� LO� SDOORQH�VWHVVR�H�ULSUHQGHQGROR�VHQ]D�ULODQFLDUOR�LQ�JLXRFR��RE� DYHQGROR�ULODQFLDWR�LQ�JLXRFR�SULPD��GXUDQWH�R�GRSR�L�TXDWWURSDVVL��OR�WRFFD�GL�QXRYR�FRQ� OH� PDQL�� SULPD� FKH� LO� SDOORQH� VWHVVR� YHQJD� WRFFDWR� R� JLRFDWR� GD� XQ� DOWUR�FDOFLDWRUH�GHOOD�VTXDGUD�DYYHUVDULD�DOO
LQWHUQR�R�DOO
HVWHUQR�GHOO
DUHD�GL�ULJRUH�RSSXUH�



GD� XQ� FDOFLDWRUH� GHOOD� VWHVVD� VTXDGUD�� IDWWD� VDOYD� OD� GHURJD� GL�FXL� DOOD� VXFFHVVLYD�OHWWHUD�F���RSSXUHF� WRFFD�LO�SDOORQH�FRQ�OH�PDQL�GRSR�FKH�TXHVWR�JOL�q�VWDWR�SDVVDWR�GHOLEHUDWDPHQWH�FRQ�L� SLHGL� �YHGL� QRWH� ��� �� H� ��� R� VX� ULPHVVD� ODWHUDOH� GD� XQ� FDOFLDWRUH� GHOOD� VWHVVD�VTXDGUD�G� FRPSLH�PDQRYUH�FKH��D�JLXGL]LR�GHOO
DUELWUR��VLDQR�GHWWDWH�XQLFDPHQWH�GDO�SURSRVLWR�GL� ULWDUGDUH� LO� JLXRFR�� SHUGHQGR� FRVu� GHO� WHPSR� SHU� GDUH� XQR� VOHDOH� YDQWDJJLR� DOOD�SURSULD�VTXDGUD�
GHYH� HVVHUH� SXQLWR� FRQ� XQ� FDOFLR� GL� SXQL]LRQH� LQGLUHWWR�� DFFRUGDWR� DOOD� VTXDGUD�DYYHUVDULD�GDO�SXQWR� LQ�FXL�q�VWDWD�FRPPHVVD� O
LQIUD]LRQH��FRQ� ULVHUYD�GHOOH�FRQGL]LRQL�GL�GHURJD�LPSRVWH�GDOOD�5HJROD����
8Q�FDOFLDWRUH�VDUj�DPPRQLWR��PRVWUDQGRJOL�LO�FDUWHOOLQR�JLDOOR��VH�N� HQWUD� R� ULHQWUD� QHO� WHUUHQR� GL� JLXRFR� SHU� XQLUVL� R� ULXQLUVL� DOOD� SURSULD� VTXDGUD� GRSR�O
LQL]LR�GHOOD�JDUD�R�VL�DOORQWDQD�GDO�WHUUHQR�GL�JLXRFR�QHO�FRUVR�GHOO
LQFRQWUR��VDOYR�LO�FDVR�GL� LQIRUWXQLR�� VHQ]D� DYHUH�� LQ� RJQL� FDVR�� ULFHYXWR� XQ� JHVWR� GL� DVVHQVR� GD� SDUWH�GHOO¶DUELWUR�� 6H� O
DUELWUR� LQWHUURPSH� LO� JLXRFR� SHU� LQIOLJJHUH� O
DPPRQL]LRQH� GRYUj�ULSUHQGHUOR� FRQ�XQ�FDOFLR�GL� SXQL]LRQH� LQGLUHWWR�EDWWXWR�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�DYYHUVDULD� GDO� SXQWR� LQ� FXL� VL� WURYDYD� LO� SDOORQH� DO� PRPHQWR� GHOOD� LQWHUUX]LRQH�� FRQ�



ULVHUYD�GHOOH�FRQGL]LRQL�GL�GHURJD�LPSRVWH�GDOOD�5HJROD�����7XWWDYLD�VH�LO�FDOFLDWRUH�KD�FRPPHVVR�XQD�LQIUD]LRQH�SL��JUDYH�VDUj�SXQLWR�LQ�FRQIRUPLWj�O� WUDVJUHGLVFH� ULSHWXWDPHQWH� OH�5HJROH�GHO�*LXRFR�H�QRQ�RVVHUYD�OD�SUHVFULWWD�GLVWDQ]D�QHOOH�ULSUHVH�GL�JLXRFR�H�R�ULWDUGD�OD�ULSUHVD�VWHVVD�P� PDQLIHVWD�FRQ�SDUROH�R�FRQ�JHVWL�GL�GLVVHQWLUH�GD�XQD�TXDOVLDVL�GHFLVLRQH�GHOO
DUELWUR�Q� VL�UHQGH�FROSHYROH�GL�FRQGRWWD�VFRUUHWWD�H�R�DQWLVSRUWLYD��
$QFKH�SHU�TXHVWH�WUH�XOWLPH�LQIUD]LRQL��VH�LO�JLXRFR�q�VWDWR�LQWHUURWWR��ROWUH�DOO
DPPRQL]LRQH�GRYUj�HVVHUH�DFFRUGDWR�DOOD�VTXDGUD�DYYHUVDULD�XQ�FDOFLR�GL�SXQL]LRQHLQGLUHWWR�GDO�SXQWR�LQ�FXL�q�VWDWD�FRPPHVVD�O
LQIUD]LRQH��FRQ�ULVHUYD�GHOOH�FRQGL]LRQL�GL�GHURJD�LPSRVWH�GDOOD�5HJROD����� VDOYR�FKH�QRQ�VLD�VWDWD� FRPPHVVD�XQD� LQIUD]LRQH�SL��JUDYH�DOOH�5HJROH�GHO�*LXRFR�
8Q�FDOFLDWRUH�VDUj�HVSXOVR�GDO�WHUUHQR�GL�JLXRFR��PRVWUDQGRJOL�LO�FDUWHOOLQR�URVVR��VH�D�JLXGL]LR�GHOO
DUELWUR�
R� VL�UHQGH�FROSHYROH�GL�FRQGRWWD�YLROHQWD�S� VL�UHQGH�FROSHYROH�GL�FRQGRWWD�JUDYHPHQWH�VOHDOH�



�� TXDQGR� LPSHGLVFH�DG�XQ�DYYHUVDULR�GL�VHJQDUH�XQD�UHWH�R�GL�DYHUH�XQD�HYLGHQWH�RSSRUWXQLWj�GL�VHJQDUH�GHOLEHUDWDPHQWH�LO�SDOORQH�FRQ�OH�PDQL��FLz�QRQ�VL�DSSOLFD�DO�SRUWLHUH�QHOOD�SURSULD�DUHD�GL�ULJRUH���� TXDQGR�� FRPPHWWHQGR� XQ� IDOOR� SXQLELOH� FRQ� XQ� FDOFLR� GL� SXQL]LRQH� GLUHWWR� R� GL�ULJRUH��LPSHGLVFH�DG�XQ�DYYHUVDULR��FKH�VL�GLULJH�YHUVR�OD�VXD�SRUWD��XQD�FKLDUD�HG�HYLGHQWH�RSSRUWXQLWj�GL�VHJQDUH�XQD�UHWH�T� WLHQH�XQ�DWWHJJLDPHQWR�LQJLXULRVR�R�JUDYHPHQWH�RIIHQVLYR�U� VL�UHQGH�FROSHYROH�GL�FRQGRWWD�VFRUUHWWD�GRSR�HVVHUH�VWDWR�DPPRQLWR��
6H�LO�JLXRFR�q�VWDWR�LQWHUURWWR�D�FDXVD�GHOOD�HVSXOVLRQH�GL�XQ�FDOFLDWRUH�SHU�XQD�GL�TXHVWH�XOWLPH�GXH�LQIUD]LRQL��VHQ]D�FKH�VLDQR�VWDWH�WUDVJUHGLWH�DOWUH�QRUPH�GHOOD�SUHVHQWH�5HJROD��GRYUj�HVVHUH�ULSUHVR�FRQ�XQ�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR��FRQFHVVR�D�IDYRUH�GHOOD�VTXDGUD�DYYHUVDULD�GDO�SXQWR� LQ�FXL�q�VWDWD�FRPPHVVD� O
LQIUD]LRQH��FRQ� ULVHUYD�GHOOH�FRQGL]LRQL�GL�GHURJD�LPSRVWH�GDOOD�5HJROD����
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�� 3HU� DGHJXDPHQWR� DO� WHVWR� XIILFLDOH� GHO� 5HJRODPHQWR� �/2,6� '(� -(8�� ������� OD� WHUPLQRORJLD��&21'277$�*5$9(0(17(�6&255(77$��q�VWDWD�HOLPLQDWD��,�IDOOL�FODVVLILFDWL�LQ�WDOH GL]LRQH��VRQR�VWDWL� FRPSUHVL�� D� VHFRQGD� GHOOD� WLSRORJLD�� QHOOD� &21'277$� 9,2/(17$� H�� FRQ� UHODWLYL�SURYYHGLPHQWL��VRQR�GHWWDJOLDWL�QHOOD�VHJXHQWH�WDYROD�
7(50,12/2*,$ &21'277$�6&255(77$ &21'277$�9,2/(17$�2�,1*,85,26$ &21'277$�*5$9(0(17(�6/($/(0RWLYD]LRQH $WWL��JHVWL�R�DWWHJJLDPHQWL�FRQWUDUL�DOOR�VSLULWR�GHO�JLXRFR�H�YHUVR�JOL�XIILFLDOL�GL�JDUD

$WWL�GLUHWWL�D�SURYRFDUH�XQ�GDQQR�ILVLFR�DOO
DYYHUVDULR
$WWL�YLROHQWL��JHVWL�RG�DWWHJJLDPHQWL�JUDYHPHQWH�RIIHQVLYL

)DOOL�WHVL�DG�LPSHGLUH�OD�HYLGHQWH�RSSRUWXQLWj�GLVHJQDUH�XQD�UHWH
(VHPSOLILFD]LRQL � ,PSHGLUH�O
HIIHWWXD]LRQH� GL� XQD�ULSUHVD�GHO�JLXRFR�� VLPXODUH�XQ�IDOOR�� DOORQWDQDUVL�ULHQWUDUH�VXO� WHUUHQR� GL� JLXRFR�VHQ]D� LO� FRQVHQVR�GHOO
DUELWUR�� HVSHGLHQWL� SHU�SHUGHUH�WHPSR� �FRQ� LO� SDOORQH�QRQ�LQ�JLXRFR��� PDQRYUH�RVWUX]LRQLVWLFKH� GHO�SRUWLHUH�
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� /LQJXDJJLR� LQJLXULRVR�R�EODVIHPR�H�RIIHQVLYR�LQ� GDQQR GL� FKLXQTXH��DYYHUVDUL�FRPSUHVL�� ODQFLR� GL� TXDOVLDVL�RJJHWWR� YHUVR�FKLXQTXH� �DYYHUVDUL�HVFOXVL��� FROSLUH� R� WHQWDUH� GL�FROSLUH�� DJJUHGLUH��VSXWDUH� YHUVR�FKLXQTXH� �DYYHUVDUL�HVFOXVL��

� 6JDPEHWWR�� WUDWWHQXWD�RG� DOWUR� PH]]R� LOOHFLWR�VX� XQ� DYYHUVDULR� FKH��GLUHWWR� D� UHWH�� QRQ� KDDOFXQ� DOWUR� DYYHUVDULR�IUD� Vp� H� OD� SRUWD� �FRQ�HVFOXVLRQH� GHO�SRUWLHUH�� LQ� JUDGR� GL�LQWHUYHQLUH�� IDOOR� GL� PDQR�YRORQWDULR� VX� XQ� WLUR�GLUHWWR� QHOOR� VSHFFKLR�GHOOD�SURSULD�SRUWD�� IDOOR� GL� PDQR�



� VRVWLWXLUH� GXUDQWH� LO�JLXRFR� XQ� FRPSDJQR�DOO
LQVDSXWD�GHOO
DUELWUR�� DSSRJJLDUVL� DG� XQFRPSDJQR� SHU� VDOWDUH�SL��LQ�DOWR�� SUROXQJDWH� VFHQH� GL�HVXOWDQ]D�� SURWHVWH� YHUVR� JOL�XIILFLDOL�GL�JDUD�� UHFLGLYLWj� QHO�WUDVJUHGLUH� OH� UHJROH�GHO�JLXRFR�

YRORQWDULR�� LQFOXVR�TXHOOR� GHO� SRUWLHUH�� VH�IXRUL� DUHD�GL� ULJRUH��VX�XQ� DYYHUVDULR� ODQFLDWR�D�UHWH�
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DPPRQL]LRQH�GHO�FROSHYROH�



�� XWLOL]]D]LRQH�GL�EUDFFLD�H�JRPLWL�SHU�FRQWUDVWDUH�LO�SDOORQH�DJOL�DYYHUVDUL��� FROSLUH�GD�WHUJR�O
DYYHUVDULR�QHO�WHQWDWLYR�GL�FRQWUDVWDUJOL�LO�SDOORQH��� FDULFDUH�LQ�PRGR�SHULFRORVR�O
DYYHUVDULR��� IDUH� FRQWUDVWL� LQ� VFLYRODWD� LQ� PRGR� SHULFRORVR�VXOO
DYYHUVDULR��FROSHQGROR��� FROSLUH�FRQ�OD�PDQR�LO�SDOORQH�QHO�WHQWDWLYR�GL�VHJQDUH�XQD�UHWH�



�� /
HVSUHVVLRQH�©SDVVDUH�LO�SDOORQHª��FLWDWR�QHO�QXRYR�WHVWR�GHOOD�UHJROD�VL�ULIHULVFH�HVFOXVLYDPHQWH DYLD]LRQH�HIIHWWXDWD�GD�XQ�FDOFLDWRUH�VLD�FKH�VWLD�JLRFDQGR�LO�SDOORQH�FRQ�L�SLHGL��SHU�SDVVDUOR�DO�SURSULR�SRUWLHUH�
�� /D� GHYLD]LRQH� GHO� SDOORQH� YHUVR� LO� SURSULR� SRUWLHUH� FRQ� XQR� R� HQWUDPEL� L� SLHGL� q� DPPHVVD� H� QRQ� SXQLELOH�SXUFKp�QRQ�VLD�LQWHQ]LRQDOH��GHYLD]LRQH�LQYRORQWDULD�R�WRFFR�GL�SDOORQH�PDOGHVWUR�GD�SDUWH�GL�XQ�FRPSDJQR�GL�VTXDGUD��
�� 4XDQGR�XQ�FRPSDJQR�GL�VTXDGUD�FDOFLD�GHOLEHUDWDPHQWH�LO�SDOORQH�QRQ�LQ�GLUH]LRQH�GHO�SRUWLHUH��SHU�HVHPSLR�D� ODWR� GHOOD� SRUWD�� PD� LQ� PRGR� FKH� TXHVWL� SRVVD� LPSRVVHVVDUFHQH�� OR� VSLULWR� GHOOD� 5HJROD� FRQVLGHUD�TXHVW
D]LRQH�FRPH�XQ�SDVVDJJLR�LQWHQ]LRQDOH�YHUVR�LO�SRUWLHUH���'L�FRQVHJXHQ]D�VH��LQ�XQD�VLPLOH�FLUFRVWDQ]D�LO� SRUWLHUH� WRFFD� LO� SDOORQH� FRQ� OH� PDQL�� VL� GRYUj� DVVHJQDUH� XQ� FDOFLR� GL� SXQL]LRQH� LQGLUHWWR� DOOD� VTXDGUD�DYYHUVDULD�

'HFLVLRQL�,�)�$�%�
�� 6H�LO�SRUWLHUH�FROSLVFH�XQ�DYYHUVDULR�ODQFLDQGRJOL�LO�SDOORQH�R�OR�VSLQJH�FRQ�LO�SDOORQH�IUD�OH�PDQL�� O
DUELWUR�GRYUj�DFFRUGDUH�XQ�FDOFLR�GL�ULJRUH�VH� O
LQIUD]LRQH�q�VWDWD�FRPPHVVD�HQWUR�O
DUHD GL�ULJRUH�



�� 6H�XQ�FDOFLDWRUH��DOOR�VFRSR�GL�FROSLUH�LO�SDOORQH�FRQ�OD�WHVWD��VL�DSSRJJLD�VXOOH�VSDOOH�GL�XQ�FRPSDJQR�� O
DUELWUR� GRYUj� LQWHUURPSHUH� LO� JLXRFR�� DPPRQLUH� LO� FDOFLDWRUH� SHU� FRQGRWWD�VFRUUHWWD�H�FRQFHGHUH�XQ�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR�LQ�IDYRUH�GHOOD�VTXDGUD�DYYHUVDULD�
�� /
REEOLJR��SHU�XQ�FDOFLDWRUH�FKH�VL�XQLVFH�R�ULXQLVFH�DOOD�SURSULD�VTXDGUD�GRSR�O
LQL]LR�GHOOD�JDUD�� GL� �SUHVHQWDUVL� DOO
DUELWUR�� GHYH� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� GL� �ULFKLDPDUH�O
DWWHQ]LRQH�GHOO
DUELWUR�GDOOD�OLQHD�ODWHUDOH���,O�FHQQR�GL�DVVHQVR�GHOO
DUELWUR�GHYH�FRQVLVWHUH�LQ�XQ�FKLDUR�JHVWR�FKH�IDFFLD�LQWHQGHUH�DO�FDOFLDWRUH�O
DXWRUL]]D]LRQH�DG�HQWUDUH�QHO�WHUUHQR�GL�JLXRFR��1RQ�q�QHFHVVDULR�FKH�O
DUELWUR�DVSHWWL�XQ
LQWHUUX]LRQH�GHO�JLXRFR�SHU�IDUH�LO�JHVWR�VLJQLILFDWLYR�GHO�VXR�FRQVHQVR��PD�HJOL�q� O
XQLFR�JLXGLFH�GHO�PRPHQWR�SL��RSSRUWXQR�SHU�IDUOR���4XHVWD�QRUPD�QRQ�VL�DSSOLFD�LQ�ULIHULPHQWR�DG�XQD�LQIUD]LRQH�DOOD�UHJROD����
�� /D�OHWWHUD�H�OR�VSLULWR�GHOOD�5HJROD����QRQ�REEOLJDQR�O
DUELWUR�DG�LQWHUURPSHUH�LO�JLXRFR�SHU�LQIOLJJHUH�XQ
DPPRQL]LRQH���6H�HJOL�OR�ULWLHQH�RSSRUWXQR�SXz�FRQFHGHUH�LO�YDQWDJJLR���,Q�WDO�FDVR�DPPRQLUj�LO�FDOFLDWRUH�TXDQGR�LO�JLXRFR�VDUj�LQWHUURWWR�
�� 6H� XQ� FDOFLDWRUH� SURWHJJH� LO� SDOORQH� VHQ]D� WRFFDUOR�� SHU� LPSHGLUH� DG� XQ� DYYHUVDULR� GL�YHQLUQH�LQ�SRVVHVVR��IUDSSRQH�RVWDFROR��PD�QRQ�FRQWUDYYLHQH�DOOD�5HJROD����SDUDJUDIR����SHUFKp� LO� FDOFLDWRUH�q�JLj� LQ�SRVVHVVR�GHO�SDOORQH�FKH�HJOL� SURWHJJH�SHU� UDJLRQL� WDWWLFKH��PHQWUH�HVVR�ULPDQH�D�GLVWDQ]D�GL�JLXRFR���'L�IDWWR��HJOL�VWD�UHDOPHQWH�JLRFDQGR�LO�SDOORQH�H�QRQ�FRPPHWWH�LQIUD]LRQH��SHUWDQWR�SXz�HVVHUH�FDULFDWR�



�� 6H�XQ�FDOFLDWRUH�DOODUJD�LQWHQ]LRQDOPHQWH�OH�EUDFFLD�LQ�PRGR�WDOH�GD�FRVWLWXLUH�LQWUDOFLR�DG�XQ�DYYHUVDULR� H� VL� VSRVWD� GD�XQD�SDUWH� DOO
DOWUD�� DJLWDQGR� OH� EUDFFLD� LQ� DOWR� H� EDVVR�SHU�UDOOHQWDUH� OD� FRUVD� GHOO¶DYYHUVDULR�� FRVWULQJHQGROR� D� FDPELDUH� GLUH]LRQH�� VHQ]D� WRFFDUOR��O
DUELWUR�GRYUj�LQIOLJJHUH�XQ
DPPRQL]LRQH�SHU�FRQGRWWD�VFRUUHWWD�HG�DFFRUGDUH�XQ�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR�
�� 6H� XQ� FDOFLDWRUH� LQWUDOFLD� OD� ULPHVVD� LQ� JLXRFR� GHO� SRUWLHUH� DYYHUVDULR� LPSHGHQGRJOL� GL�ULODQFLDUH� LO� SDOORQH� LQ� JLXRFR�� VHFRQGR� TXDQWR� VWDELOLWR� GDOOD� 5HJROD� ���� SDUDJUDIR� �D���O
DUELWUR�GRYUj�DFFRUGDUH��XQ�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR�
�� 6H�� GRSR� FKH� O
DUELWUR� KD� FRQFHVVR� XQ� FDOFLR� GL� SXQL]LRQH�� XQ� FDOFLDWRUH� SURWHVWD�YLROHQWHPHQWH�� XVDQGR� XQ� OLQJXDJJLR� LQJLXULRVR� R� VFRUUHWWR� H� YLHQH� HVSXOVR�� LO� FDOFLR� GL�SXQL]LRQH�QRQ�GHYH�HVVHUH�EDWWXWR� ILQFKp�GHWWR�FDOFLDWRUH�QRQ�DEELD� ODVFLDWR� LO� UHFLQWR�GL�JLXRFR�
�� 4XDOVLDVL�FDOFLDWRUH� LO�TXDOH�� WURYDQGRVL�DOO¶LQWHUQR�RG�DOO¶HVWUHPR�GHO� UHFLQWR�GL�JLXRFR��VL�UHQGD� FROSHYROH� GL� FRQGRWWD� VFRUUHWWD� R� DWWL� YLROHQWL� QHL� FRQIURQWL� GL� XQ�DYYHUVDULR�� GL� XQ�FRPSDJQR��GHOO¶DUELWUR��GL�XQ�DVVLVWHQWH�GHOO
DUELWUR�R�GL�XQ
DOWUD�SHUVRQD��RSSXUH�SURQXQFL�IUDVL� WULYLDOL�R� LQJLXULRVH��VDUj�ULWHQXWR�FROSHYROH�H�VDUj�SXQLWR�VHFRQGR�OD�QDWXUD�GHO� IDOOR�FRPPHVVR�



���6H��D�JLXGL]LR�GHOO
DUELWUR��XQ�SRUWLHUH�VL�PHWWH�VRSUD�LO�SDOORQH�SHU�XQ�SHULRGR�GL�WHPSR�SL��OXQJR�GHO�QHFHVVDULR��GHYH�HVVHUH�SXQLWR�SHU�FRQGRWWD�VFRUUHWWD�H��GL�FRQVHJXHQ]D�GHYH�D� HVVHUH�DPPRQLWR�H�SXQLWR�FRQ��XQ�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR�D�IDYRUH�GHOOD�VTXDGUD�DYYHUVDULDE� LQ�FDVR�GL�UHFLGLYD��HVVHUH�HVSXOVR�
���/
ROWUDJJLR�FRVWLWXLWR�GDOOR�VSXWDUH�FRQWUR�JOL�XIILFLDOL�GL�JDUD�RG�DOWUH�SHUVRQH��FRVu�FRPH�RJQL� DOWUR� DWWHJJLDPHQWR� WULYLDOH�� VDUDQQR� FRQVLGHUDWL� FRQGRWWD� YLROHQWD� DL� VHQVL� GHO�SDUDJUDIR�R��GHOOD�5HJROD����
���6H� O
DUELWUR�VWD�SHU�DPPRQLUH�XQ�FDOFLDWRUH�H� OR�VWHVVR�FRPPHWWH�XQ
DOWUD� LQIUD]LRQH�FKH�FRPSRUWL�DQFK¶HVVD�O
DPPRQL]LRQH��O
DUELWUR�GHYH�HVSHOOHUOR�
���8Q�SRUWLHUH�QHOOH�FLUFRVWDQ]HSUHYLVWH�GDOOD�5HJROD����SXQWR����FRPPD�D���DYUj�FRQWUROODWR�LO� SDOORQH� VH� OR� DYUj� WRFFDWR� FRQ� XQD� TXDOVLDVL� SDUWH� GHOOH� PDQL� R� GHOOH� EUDFFLD�� � ,O�SRVVHVVR�GHO�SDOORQH�FRPSUHQGH�DQFKH�LO�FDVR�LQ�FXL�LO�SRUWLHUH�OR�GHYLD�LQWHQ]LRQDOPHQWH��PD� QRQ� TXHOOH� FLUFRVWDQ]H� LQ� FXL�� D� JLXGL]LR� GHOO
DUELWUR�� JOL� ULPEDO]D� DGGRVVR�DFFLGHQWDOPHQWH��SHU�HVHPSLR��GRSR�FKH�DEELD�IDWWR�XQD�SDUDWD�
���,Q�FRQIRUPLWj�DO�GLVSRVWR�GHOOD�5HJROD������XQ�FDOFLDWRUH�SXz�SDVVDUH�LO�SDOORQH�DO�SURSULR�SRUWLHUH� XWLOL]]DQGR� WHVWD�� SHWWR� R� JLQRFFKLR�� HFF�� � 7XWWDYLD�� VH� D� JLXGL]LR� GHOO¶DUELWUR�� LO�FDOFLDWRUH� XVD� GHOLEHUDWDPHQWH� XQ�PH]]R� LOOHFLWR� DOOR� VFRSR� GL� YLRODUH� LO� SXQWR� �F�� GHOOD�
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DUHD� GL� ULJRUH� R� VL�DYYLFLQD� D� PHQR� GL� P�� ��� ��� GDO� SXQWR� GHO� FDOFLR� GL� ULJRUH�� O¶DUELWUR� QRQRVWDQWH� FLz�ODVFHUj�EDWWHUH LO�FDOFLR�GL�ULJRUH���6H�YLHQH�VHJQDWD�XQD�UHWH�TXHVWD�VDUj�DQQXOODWD�HG�LO�WLUR�ULSHWXWR��OL�FDOFLDWRUH�LQ�TXHVWLRQH�VDUj�DPPRQLWR�F� VH��QHOOH�FLUFRVWDQ]H�VSHFLILFDWH�QHO�SDUDJUDIR�SUHFHGHQWH�LO�SDOORQH�ULPEDO]D�LQ�JLXRFR�SHUFKp�UHVSLQWR�GDO�SRUWLHUH��GDOOD�VEDUUD�WUDVYHUVDOH�R�GD�XQ�SDOR��QRQ�HVVHQGR�VWDWD�VHJQDWD�DOFXQD�UHWH��O
DUELWUR�LQWHUURPSHUj�LO�JLXRFR��DPPRQLUj�LO�FDOFLDWRUH�FROSHYROH�HG�DFFRUGHUj� XQ� FDOFLR� GL� SXQL]LRQH� LQGLUHWWR� DOOD� VTXDGUD� DYYHUVDULD� GDO� SXQWR� LQ� FXL� q�VWDWD�FRPPHVVD�O
LQIUD]LRQH��FRQ�ULVHUYD�DOOH�FRQGL]LRQL�GL�GHURJD�LPSRVWH�GDOOD�5HJROD����
�� D��VH��GRSR�FKH�O
DUELWUR�KD�GDWR�LO�VHJQDOH�SHU�OD�HVHFX]LRQH�PD�SULPD�FKH�LOSDOORQH�VLD�LQ�



JLXRFR��LO�SRUWLHUH�VL�VSRVWD�GDOOD�VXD�SRVL]LRQH�VXOOD�OLQHD�GL�SRUWD�R�PXRYH�L�SLHGL�HG�XQ�FRPSDJQR�GHO�FDOFLDWRUH�FKH�EDWWH�LO�WLUR�HQWUD�QHOO
DUHD�GL�ULJRUH�R�VL�DYYLFLQD�D�PHQR�GL�P��������GDO�SXQWR�GHO�FDOFLR�GL� ULJRUH�� LO� WLUR�VDUj� ULSHWXWR�� ,O�FRPSDJQR�GHO�FDOFLDWRUH�FKH�KD�EDWWXWR�LO�FDOFLR�GL�ULJRUH�VDUj�DPPRQLWR�E� VH��GRSR�FKH�O
DUELWUR�KD�GDWR�LO�VHJQDOH�SHU�OD�HVHFX]LRQH�PD�SULPD�FKH�LO�SDOORQH�VLD�LQ�JLXRFR�� FDOFLDWRUL�GL� HQWUDPEH� OH� VTXDGUH�HQWUDQR�QHOO
DUHD�GL� ULJRUH�R�VL�DYYLFLQDQR�D�PHQR� GL� P�� ����� GDO� SXQWR� GHO� FDOFLR� GL� ULJRUH�� LO� WLUR� VDUj� ULSHWXWR�� ,� FDOFLDWRUL� LQ�TXHVWLRQH�VDUDQQR�DPPRQLWL��� 6H�LO�WHPSR�UHJRODPHQWDUH�YLHQH�SUROXQJDWR��DOOD�ILQH�GHO�SULPR�R�GHO�VHFRQGR�SHULRGR��SHU�FRQVHQWLUH�FKH�YHQJD�EDWWXWR�R�ULSHWXWR�XQ�FDOFLR�GL�ULJRUH��LO�SUROXQJDPHQWR�GXUHUj�ILQR�DO�PRPHQWR�LQ�FXL�LO�FDOFLR�GL�ULJRUH�DYUj�HVDXULWR�LOVXR�HIIHWWR��FLRq�ILQFKp�O
DUELWUR�QRQ�DYUj�GHFLVR�VH�XQD�UHWH�q�VWDWD�VHJQDWD�R�PHQR�H�OD�JDUD�DYUj�WHUPLQH�GRSR�FKH�O
DUELWUR�DYUj�DVVXQWR� OD� VXD� GHFLVLRQH�� 'RSR� FKH� LO� FDOFLDWRUH� KD� HIIHWWXDWR� UHJRODUPHQWH� LO� FDOFLR� GL�ULJRUH��QHVVXQ�FDOFLDWRUH�� WUDQQH� LO�SRUWLHUH��SXz�JLRFDUH�R� WRFFDUH� LO�SDOORQH�SULPD�FKH� LO�WLUR�DEELD�WHUPLQDWR�LO�VXR�HIIHWWR�
�� 4XDQGR� XQ� FDOFLR� GL� ULJRUH� YLHQH� EDWWXWR� GXUDQWH� LO� SUROXQJDPHQWR� GHO� WHPSRUHJRODPHQWDUH�D� OH� SUHVFUL]LRQL� GL� FXL� DOOH� SUHFHGHQWL� GHFLVLRQL� GHYRQR�� GL� QRUPD�� HVVHUHDSSOLFDWH� DG�HFFH]LRQH�GHOOD�Q���E��H�GHOOD�Q���F��E� QHOOH� FLUFRVWDQ]H� SUHGHWWH� ��E�� H� �Fª� OD� JDUD� KD� WHUPLQH� QHOOR� VWHVVR� LVWDQWH� LQ� FXL� LO�SDOORQH�YLHQH�UHVSLQWR�GDO�SRUWLHUH��GDOOD�VEDUUD�WUDVYHUVDOH�R�GDO�SDOR�



5(*2/$���
5,0(66$�'$//$�/,1($�/$7(5$/(
4XDQGR� LO� SDOORQH� ROWUHSDVVD� LQWHUDPHQWH�� VLD� D� WHUUD� VLD� LQ� DULD�� XQD� OLQHD� ODWHUDOH�� GHYH�HVVHUH� ULPHVVR� LQ�JLXRFR�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�RSSRVWD�D�TXHOOD�FXL�DSSDUWLHQH� LO�FDOFLDWRUH�FKH�OR�KD�WRFFDWR�SHU�XOWLPR��ODQFLDQGROR�LQ�TXDOVLDVL�GLUH]LRQH�GDO�SXQWR�LQ�FXL�KD�ROWUHSDVVDWR�OD�OLQHD���,O�FDOFLDWRUH�FKH�HIIHWWXD�OD�ULPHVVD��QHO�PRPHQWR�GL�ODQFLDUH�LO�SDOORQH��GHYH�IDU�IURQWH�DO�WHUUHQR�GL�JLXRFR�HG�DYHUH�XQD�SDUWH�TXDOVLDVL�GL�FLDVFXQ�SLHGH�VXOOD�OLQHD�ODWHUDOH�R�DOO
HVWHUQR�GL�GHWWD�OLQHD���,O�FDOFLDWRUH�FKH�HIIHWWXD�OD�ULPHVVD�GHYH�XVDUH�DPEHGXH�OH�PDQL�H�GHYH�ODQFLDWH�LO�SDOORQH�GDO�GL�GLHWUR�HG�DO�GL�VRSUD�GHOOD�WHVWD��,O�SDOORQH�q�LQ�JLXRFR�LPPHGLDWDPHQWH�GRSR�HVVHUH�HQWUDWR�QHO�WHUUHQR�GL�JLXRFR�PD�LO�FDOFLDWRUH�FKH�OR�KD�ODQFLDWR�QRQ SXz� JLRFDUOR� GL� QXRYR� ILQR� D� TXDQGR� QRQ� VLD� VWDWR� JLRFDWR� R� WRFFDWR� GD� XQ� DOWUR�FDOFLDWRUH��8QD�UHWH�QRQ�SXz�HVVHUH�VHJQDWD�GLUHWWDPHQWH�VX�ULPHVVD�GDOOD�OLQHD�ODWHUDOH��
381,=,21(



D� 6H�OD�ULPHVVD�GDOOD�OLQHD�ODWHUDOH�QRQ�q�VWDWD�HIIHWWXDWD�UHJRODUPHQWH�GHYH�HVVHUH�ULSHWXWD�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�DYYHUVDULD�E� 6H�LO�FDOFLDWRUH�FKH�KD�HIIHWWXDWR�OD�ULPHVVD�GDOOD�OLQHD�ODWHUDOH�JLRFD�XQD�VHFRQGD�YROWD�LO�SDOORQH�SULPD�FKH�VLD�VWDWR�JLXRFDWR�R� WRFFDWR�GD�XQ�DOWUR�FDOFLDWRUH��VDUj�DFFRUGDWR�XQ�FDOFLR� GL� SXQL]LRQH� LQGLUHWWR� D� IDYRUH� GHOOD� VTXDGUD� DYYHUVDULD� GDO� SXQWR� LQ� FXL� q� VWDWD�FRPPHVVD�O
LQIUD]LRQH��FRQ�ULVHUYD�GHOOH�FRQGL]LRQL�GL�GHURJD�LPSRVWH�GDOOD�5HJROD����
'(&,6,21,�,�)�$�%�

�� 6H�XQ�FDOFLDWRUH�FKH�HIIHWWXD�XQD�ULPHVVD�GDOOD� OLQHD� ODWHUDOH�JLRFDXQD�VHFRQGD�YROWD� LO�SDOORQH��WRFFDQGROR�FRQ�OH�PDQL��HQWUR�LO�WHUUHQR�GL�JLXRFR�H�SULPD�FKH�VLD�VWDWR�WRFFDWR�R�JLRFDWR� GD� DOWUR� FDOFLDWRUH�� O
DUELWUR� GHYH� DFFRUGDUH� XQ� FDOFLR� GL� SXQL]LRQH� GLUHWWR� DOOD�VTXDGUD�DYYHUVDULD�
�� ,O�FDOFLDWRUH�FKH�HIIHWWXD�OD�ULPHVVD�GDOOD�OLQHD�ODWHUDOH�GHYH�IDU�IURQWH�DO�WHUUHQR�GL�JLXRFR�FRQ�XQD�SDUWH�GHO�FRUSR�
�� 6H��QHOOD�HIIHWWXD]LRQH�GL�XQD�ULPHVVD�GDOOD�OLQHD�ODWHUDOH�XQR�R�SL��FDOFLDWRUL�GHOOD�VTXDGUD�DYYHUVDULD� VL�PHWWRQR� D� VDOWHOODUH� RG� D� JHVWLFRODUH� DOOR� VFRSR�GL� GLVWUDUUH� R� GLVWXUEDUH� LO�



FDOFLDWRUH� FKH� HIIHWWXD� OD� ULPHVVD�� VL� UHQGRQR� FROSHYROL� GL� FRQGRWWD� VFRUUHWWD� H� GHYRQR�HVVHUH�DPPRQLWL�
�� 6H�OD�ULPHVVD�GDOOD� OLQHD�ODWHUDOH�YLHQH�HIIHWWXDWD�GD�TXDOVLDVL�SXQWR�GLYHUVR�GD�TXHOOR� LQ�FXL�LO�SDOORQH�KD�ROWUHSDVVDWR�OD�OLQHD�ODWHUDOH�VDUj�FRQVLGHUDWR�LUUHJRODUH�



5(*2/$���
&$/&,2�',�5,19,2
4XDQGR� LO�SDOORQH�� WRFFDWR�SHU�XOWLPR�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�DWWDFFDQWH��ROWUHSDVVD�LQWHUDPHQWH� OD� OLQHD�GL�SRUWD��VLD�D�WHUUD�VLD� LQ�DULD��DO�GL� IXRUL�GHO� WUDWWR�FRPSUHVR�WUD�L�SDOL��GRYUj�HVVHUH�FROORFDWR�LQ�XQ�TXDOVLDVL�SXQWR�GHOO
DUHD�GL�SRUWD�H�YHUUj�FDOFLDWR�GLUHWWDPHQWH�LQ�JLXRFR�DO�GL� IXRUL�GHOO
DUHD�GL� ULJRUH�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�GLIHQGHQWH�� LO�TXDOH�QRQ�SRWUj� ULJLRFDUOR� SULPD� FKH� LO� SDOORQH� VLD� VWDWR� JLRFDWR� R� WRFFDWR� GD� XQ� DOWUR� FDOFLDWRUH�� ,O�SRUWLHUH� QRQ� SRWUj� ULFHYHUH� WUD� OH�PDQL� LO� SDOORQH� VX� FDOFLR� GL� ULQYLR�� DO� ILQH� GL� ULODQFLDUOR� LQ�JLXRFR��6H�LO�SDOORQH�QRQ�q�VWDWR�FDOFLDWR�DOO
HVWHUQR�GHOO
DUHD�GL�ULJRUH��RVVLD�GLUHWWDPHQWH�LQ�JLXRFR��LO FDOFLR�GL�ULQYLR�GHYH�HVVHUH�ULSHWXWR���8QD�UHWH�SXz�HVVHUH�VHJQDWD�GLUHWWDPHQWH�VX�FDOFLR�GL�ULQYLR��,�FDOFLDWRUL�GHOOD�VTXDGUD�DYYHUVDULD�GL�TXHOOD�FXL�DSSDUWLHQH�LO�FDOFLDWRUH�FKH�EDWWH�LO�FDOFLR�GL�ULQYLR��GHYRQR�UHVWDUH�IXRUL�GHOO
DUHD�GL�ULJRUH�ILQRD�TXDQGR�LO�SDOORQH�QRQ�VLD�VWDWR�FDOFLDWR�DO�GL�IXRUL�GHOOD�VWHVVD�
381,=,21(
6H�LO�FDOFLDWRUH�FKH�KD�EDWWXWR�LO�FDOFLR�GL�ULQYLR�JLRFD�XQD�VHFRQGD�YROWD�LO�SDOORQH�GRSR�FKH�TXHVWR� q� XVFLWR� GDOO
DUHD� GL� ULJRUH�� PD� SULPD� FKH� VLD� VWDWR� WRFFDWR� R� JLRFDWR�GD� XQ� DOWUR�



FDOFLDWRUH�� GHYH� HVVHUH� DFFRUGDWR� XQ� FDOFLR� GL� SXQL]LRQH� LQGLUHWWR� D� IDYRUH� GHOOD� VTXDGUD�DYYHUVDULD� GDO� SXQWR� LQ� FXL� q� VWDWD� FRPPHVVD� O
LQIUD]LRQH�� FRQ� ULVHUYD� GHOOH� FRQGL]LRQL� GL�GHURJD�LPSRVWH�GDOOD�5HJROD����
'(&,6,21,�,�)�$�%�

4XDQGR�QHOO
HIIHWWXD]LRQH�GL�XQ�FDOFLR�GL�ULQYLR��LO�FDOFLDWRUH�FKH�KD�FDOFLDWR�LO�SDOORQH�OR�WRFFD�XQD�VHFRQGD�YROWD�SULPD�FKH�VLD�XVFLWR�GDOO
DUHD�GL�ULJRUH�� LO�SDOORQH�QRQ�q�VWDWR�ULPHVVR� LQ�JLXRFR� LQ�FRQIRUPLWj�GL�TXDQWR�SUHVFULYH� OD�5HJROD�� �3HUWDQWR� LO�FDOFLRGL�ULQYLR�GHYH�HVVHUH�ULSHWXWR�



5(*2/$���
&$/&,2�'
$1*2/2
4XDQGR� LO� SDOORQH� WRFFDWR�SHU�XOWLPR�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�GLIHQGHQWH��ROWUHSDVVD�LQWHUDPHQWH�OD�OLQHD�GL�SRUWD��VLD�LQ�WHUUD�VLD�LQ�DULD��DO�GL�IXRUL�GHO�WUDWWR�FRPSUHVR�WUD�L�SDOL��XQ�FDOFLDWRUH� GHOOD� VTXDGUD� DWWDFFDQWH� EDWWHUj� LO� FDOFLR� G
DQJROR�� � ,O� SDOORQH� GRYUj� HVVHUH�FROORFDWR� LQWHUDPHQWH� DOO
LQWHUQR� GHO� TXDUWR� GL� FHUFKLR� FKH� FRVWLWXLVFH� O
DUHD� G
DQJROR� SL��SURVVLPD�DO�SXQWR�LQ�FXL�HVVR�q�XVFLWR�GDO�WHUUHQR�GL�JLXRFR�H�YHUUjFDOFLDWR�GD�WDOH�SRVL]LRQH��/D� EDQGLHULQD� G
DQJROR� QRQ� SRWUj� HVVHUH� VSRVWDWD�� � 8QD� UHWH� SXz� HVVHUH� VHJQDWD�GLUHWWDPHQWH�VX�FDOFLR�G
DQJROR���,�FDOFLDWRUL�GHOOD�VTXDGUD�RSSRVWD�D�TXHOOD�FXL�DSSDUWLHQH�LO�FDOFLDWRUH�FKH�EDWWH�LO�FDOFLR�G
DQJROR�QRQ�SRVVRQR�DYYLFLQDUVL�D�PHQR�GL�P������GDO�SDOORQH�ILQR� D� TXDQGR� TXHVWR� QRQ� VLD� LQ� JLXRFR�� FLRq� ILQR� D� TXDQGR� YLHQH� FDOFLDWR� H� VL�PXRYH�� ,O�FDOFLDWRUH� FKH� KD� EDWWXWR� LO� FDOFLR� G
DQJROR� QRQ� SXz� ULJLRFDUH� LO� SDOORQH� ILQR� D� TXDQGR� OR�VWHVVR�QRQ�q�VWDWR�JLRFDWR�R�WRFFDWR�GD�XQ�DOWUR�FDOFLDWRUH�
381,=,21(
D� 6H�LO�FDOFLDWRUH�FKH�KD�EDWWXWR�LO�FDOFLR�G
DQJROR�JLRFD�XQD�VHFRQGD�YROWD� LO�SDOORQH�SULPD�FKH�VLD�VWDWR�JLRFDWR�R�WRFFDWR�GD�XQ�DOWUR�FDOFLDWRUH��O
DUELWUR�GHYH�DFFRUGDUH�XQ�FDOFLR�GL�



SXQL]LRQH� LQGLUHWWR� DOOD� VTXDGUD DYYHUVDULD�� EDWWXWR� GDO� SXQWR� LQ� FXL� q� VWDWD� FRPPHVVD�O
LQIUD]LRQH��FRQ�ULVHUYD�GHOOH�FRQGL]LRQL�GL�GHURJD�LPSRVWH�GDOOD�5HJROD����E� ,Q�FDVR�GL�TXDOVLDVL�DOWUD�LQIUD]LRQH��LO�FDOFLR�G
DQJROR�GRYUj�HVVHUH�ULSHWXWR�





5(*2/(�'(/�*,82&2�&$/&,2�$�&,148(
� 'HFLVLRQL�,�)�$�%�� 'HFLVLRQL�)�,�*�&�



5(*2/$��
,/�5(77$1*2/2�',�*,82&2

�� 'LPHQVLRQL
,O� UHWWDQJROR�GL�JLXRFR�GHYH�DYHUH�� OXQJKH]]D�PDVVLPD�P����H�PLQLPD�P������ ODUJKH]]D�PDVVLPD�P���� H�PLQLPD� P����� ,Q� RJQL� FDVR� OD� OXQJKH]]D� GHYH� HVVHUH�PDJJLRUH� GHOOD�ODUJKH]]D�

�� 6HJQDWXUD
,O� UHWWDQJROR� GL� JLXRFR�� LQ� FRQIRUPLWj� DOOD� SLDQWD� GHYH� HVVHUH� VHJQDWR� FRQ� OLQHH�FKLDUDPHQWH� YLVLELOL� GL� FP���GL� ODUJKH]]D�� � ,� ODWL�PDJJLRUL�GHO� UHWWDQJROR�VRQR�GHQRPLQDWL�©OLQHH� ODWHUDOLª�� TXHOOL� PLQRUL� ©OLQHH� GL� SRUWDª�� � $WWUDYHUVR� LO� UHWWDQJROR� SHU� WXWWD� OD� VXD�ODUJKH]]D��GHYH�HVVHUH�WUDFFLDWD�OD�©OLQHD�PHGLDQDª���1HO�FHQWUR�GHYH�HVVHUH�FKLDUDPHQWH�VHJQDWR� XQ� SXQWR�� LQWRUQR� DO� TXDOH� GHYH� HVVHUH� WUDFFLDWD� XQD� FLUFRQIHUHQ]D� DYHQWH� LO�UDJJLR�GL�P���



�� $UHD�GL�ULJRUH
'D�HQWUDPEH� OH� OLQHH� GL� SRUWD�� IDFHQGR�FHQWUR� LQ� FLDVFXQ�SD/R�H� FRQ�XQ� UDJJLR� GL�P����GHYRQR�HVVHUH�WUDFFLDWL��DOO
LQWHUQR�GHO�UHWWDQJROR��GXH�TXDUWL�GL�FLUFRQIHUHQ]D��FRQJLXQWL�GD�XQD�UHWWD��SDUDOOHOD�DOOD� OLQHD�GL�SRUWD�� OXQJD�P����/R�VSD]LR�UDFFKLXVR� WUD�TXHVWH� OLQHH�H�TXHOOD�GL�SRUWD�q�GHQRPLQDWD�©DUHD�GL�ULJRUHª�

�� 3XQWR�GHO�FDOFLR�GL�ULJRUH
$� GLVWDQ]D� GL� P��� GDO� FHQWUR� GL� FLDVFXQD� OLQHD� GL� SRUWD�� PLVXUDWD� OXQJR� XQD� OLQHD�LPPDJLQDULD�SHUSHQGLFRODUH�DG�HVVD��GHYH�HVVHUH�VHJQDWR� LQ�PRGR�FKLDUDPHQWH�YLVLELOH�XQ�SXQWR�GHQRPLQDWR�©SXQWR�GHO�FDOFLR�GL�ULJRUHª�

�� 3XQWR�GL�WLUR�OLEHUR
$� GLVWDQ]D� GL� ��� P�� GDO� FHQWUR� GL� FLDVFXQD� OLQHD� GL� SRUWD� PLVXUDWD� OXQJR� XQD� OLQHD�LPPDJLQDULD�SHUSHQGLFRODUH�DG�HVVD��GHYH�HVVHUH�VHJQDWR� LQ�PRGR�FKLDUDPHQWH�YLVLELOH�XQ�SXQWR�GHQRPLQDWR�©SXQWR�GHO�WLUR�OLEHURª��� =RQD�GHOOH�VRVWLWX]LRQL



6XOOD� OLQHD� ODWHUDOH�� GDO� ODWR� GRYH� VRQR� XELFDWH� OH� SDQFKLQH� GHL� FDOFLDWRUL� GL� ULVHUYD��GRYUDQQR� HVVHUH� WUDFFLDWH�� SHUSHQGLFRODUPHQWH� DOOD� VWHVVD�� GXH� OLQHH� GL� FP���� GL�OXQJKH]]D��FP�����DOO
LQWHUQR�GHOOD�VXSHUILFLH�GHO�JLXRFR��FP����GL� OLQHD�ODWHUDOH�H�FP�����DOO
HVWHUQR����'HWWH�OLQHH�GHYRQR�DYHWH�OD�ODUJKH]]D�GL�FP����HG�HVVHUH�HTXLGLVWDQWL�PHWUL���GDOOD� OLQHD�PHGLDQD�� � ,Q�RFFDVLRQH�GL�XQD�VRVWLWX]LRQH� LO�FDOFLDWRUH�VRVWLWXLWR�GHYH�XVFLUH�GDO�UHWWDQJROR�GL�JLXRFR�HG�LO�VRVWLWXWR�GHYH�HQWUDUYL�ROWUHSDVVDQGR�OD�OLQHD�ODWHUDOH�VROWDQWR�QHO�WUDWWR�FRPSUHVR�WUD�OH�GXH�OLQHH�GL�FP����

�� /H�SRUWH
$O�FHQWUR�GL�FLDVFXQD�OLQHD�GL�SRUWD�GHYRQR�HVVHUH�FROORFDWH�OH�SRUWH��FRVWLWXLWH�GD�GXH�SDOL�YHUWLFDOL�� HTXLGLVWDQWL� GDJOL� DQJROL� H� GLVWDQWL� WUD� ORUR�� DOO
LQWHUQR�� PHWUL� ��� ,� SDOL� GHEERQR�HVVHUH� FRQJLXQWL� DOOH� ORUR� HVWUHPLWj� GD� XQD� VEDUUD� WUDVYHUVDOH� FKH� GHYH� ULVXOWDUH� DG�XQ
DOWH]]D�GHO�WHUUHQR�GL�PHWUL����PLVXUDWD�GDO�ERUGR�LQIHULRUH��H�SDUDOOHOD�DG�HVVR���,�SDOL�H�OD� VEDUUD� WUDVYHUVDOH� GHYRQR� DYHUH� OR� VWHVVR� VSHVVRUH� GL� FP���� 'LHWUR� OH� SRUWH� GHYRQR�HVVHUH�ILVVDWH��DL�SDOL�HG�DOOD�WUDVYHUVDOH��OH�UHWL�FKH��RSSRUWXQDPHQWH�PRQWDWH�H�VRVWHQXWH�QHOOD� SDUWH� LQIHULRUH� GD� DVWH� ULFXUYH� R� GD� DOWUL� LGRQHL� VXSSRUWL�� QRQ� GHYRQR� FRVWLWXLUH�LQWUDOFLR� DL� FDOFLDWRUL� Qp� FRQVHQWLUH� LO� SDVVDJJLR� GHO� SDOORQH�� /H� SRUWH� SRVVRQR� HVVHUH�



ELDQFKH��RYYHUR�D�WUDWWL�DOWHUQDWL�ELDQFR�QHUR�R�ELDQFR�URVVR��SXUFKp�VLDQR�FRQWUDVWDQWL�FRQ�O
DPELHQWH�HG�LO�IRQGR�GHO�UHWWDQJROR�GL�JLXRFR�
�� 5HWWDQJROR�GL�JLXRFR

'HYH�HVVHUH�SLDQR��OLVFLR�H�SULYR�GL�DVSHULWj��(
�UDFFRPDQGDWR�O
XVR�GL�ULFRSHUWXUD�LQ�OHJQR�R�GL�PDWHULDOH�VLQWHWLFR�
1RWD�HVSOLFDWLYD
5HWL�GHOOD�SRUWD�� OH�UHWL�� LQ�FDQDSD�� LXWD�R�Q\ORQ��VRQR�DPPHVVH�D�FRQGL]LRQH�FKH�L� ILOL�GHOOD�UHWH�LQ�Q\ORQ�QRQ�VLDQR�SL��VRWWLOL�GL�TXHOOL�LQ�FDQDSD�R�MXWD�

'HFLVLRQL�,�)�$�%�
�� 1HOOH�JDUH�LQWHUQD]LRQDOL�OH�GLPHQVLRQL�GHO�WHUUHQR�GL�JLXRFR�GHYRQR�HVVHUH��OXQJKH]]D�P��������H�ODUJKH]]D�P��������
�� 4XDQGR� OD� OLQHD� GL� SRUWD� VLD� OXQJD�P�� ������� LO� UDJJLR� GHO� TXDUWR� GL� FLUFRQIHUHQ]D� VDUj�VROWDQWR�GL�P����



�� /
XVR�GL�PDQWL�HUERVL��QDWXUDOL�R�VLQWHWLFL��R�GL�WHUUD�EDWWXWD�QRQ�q�FRQVHQWLWR�QHJOL�LQFRQWUL�LQWHUQD]LRQDOL�
'HFLVLRQL�)�,�*�&�

�� ,� UHWWDQJROL� GL� JLXRFR� GHYRQR� HVVHUH� SLDQL�� ULJRURVDPHQWH� RUL]]RQWDOL� FRQ� XQD�SHQGHQ]D�PDVVLPD� WROOHUDWD� GHOOR� ����� QHOOD� GLUH]LRQH� GHJOL� DVVL�� ULVSRQGHQWL� DOOH� ©5HJROH� GHO�JLXRFRª�HG�DYHQWL�OH�VHJXHQWH�FDUDWWHULVWLFKH�
D� 3(5�*$5(�'(/�&$03,21$72�1$=,21$/(�',�6(5,(�$��QRQ�q�FRQVHQWLWR�O¶XVR�GL�PDQWL�HUERVL��QDWXUDOL�R�VLQWHWLFL��R�GL�WHUUD�EDWWXWD��GHYRQR�HVVHUH�FRSHUWL�HG�DYHUH�OH�VHJXHQWL�PLVXUHOXQJKH]]D�GD�P����D�P���ODUJKH]]D�GD�P����D�P����
E� 3(5�*$5(�'(/�&$03,21$72�1$=,21$/(�',�6(5,(�%��



L�FDPSL�GHYRQR�DYHUH�OH�VHJXHQWL�PLVXUH�OXQJKH]]D�GD�P����D�P���ODUJKH]]D�GD�P����D�P����1RQ�q�FRQVHQWLWR�O
XVR�GL�FDPSL�LQ�WHUUD�EDWWXWD
&$032�3(5�'(67,1$=,21(7UD�OH�OLQHH�SHULPHWUDOL�GHO�UHWWDQJROR�GL�JLXRFR�HG�XQ�TXDOXQTXH�RVWDFROR��GHYH�HVVHUFL�XQR�VSD]LR�SLDQR�HG�DO�PHGHVLPR� OLYHOOR��GHOOD�ODUJKH]]D�PLQLPD�GL�P������GHQRPLQDWR�©FDPSR�SHU�GHVWLQD]LRQHª�
� 3HU�PRWLYL�GL�VLFXUH]]D��OH�SRUWH��LQFOXVH�TXHOOH�SRUWDWLOL��GRYUDQQR�HVVHUH�ILVVDWH�DO�VXROR��R�LQ�IRUPD�VWDELOH�RYYHUR�DWWUDYHUVR�LGRQHD�DWWUH]]DWXUD�FKH�QH�LPSHGLVFDQR�FRPXQTXH�LO�ULEDOWDPHQWR�





5(*2/$��
,/�3$//21(

5(*2/$
D� ,O� SDOORQH�GHYH�HVVHUH�VIHULFR�� � ,O� VXR� LQYROXFUR�HVWHUQR�GHYH�HVVHUH�GL� FXRLR�R�GL� DOWUR�PDWHULDOH� DSSURYDWR�� � 3HU� OD� VXD� FRQIH]LRQH� QRQ� q� FRQVHQWLWR� O
XVR� GL� PDWHULDOL� FKH�SRVVDQR�FRVWLWXLUH�SHULFROR�SHU�L�FDOFLDWRUL�
E� ,O�SDOORQH�GHYH�DYHUH�XQD�FLUFRQIHUHQ]D�PDVVLPD�GL�FP�����H�PLQLPD�GL�FP�������$OO
LQL]LR�GHOOD�JDUD�HVVR�GHYH�DYHUH�LO�SHVR�PDVVLPR�GL�JU�����H�PLQLPR�GL�JU�����
F� ,O�SDOORQH�QRQ�SXz�HVVHUH�FDPELDWR�GXUDQWH�OD�JDUD�VHQ]D�O
DXWRUL]]D]LRQH�GHOO
DUELWUR�'HFLVLRQL�,�)�$�%�
D� 1HJOL�LQFRQWUL�LQWHUQD]LRQDOL�QRQ�q�FRQVHQWLWR�O¶XVR�GL�SDOORQL�GL�IHOWUR�



E� ,O�SULPR�ULPEDO]R�GHO�SDOORQH��ODVFLDWR�FDGHUH�GD�XQ¶DOWH]]D�GL���PHWUL��QRQ�GHYH�VXSHUDUH�L����FP��H�QRQ�SXz�HVVHUH�LQIHULRUH�D����FP��(¶�FRQVHQWLWR�O¶XVR�GL�DOWUL�WLSL�GL�SDOORQH��Q����FRQ� PLQRU� ULPEDO]R�� SL�� SHVDQWH�� PD� QHOOH� JDUH� LQWHUQD]LRQDOL� q� REEOLJDWRULR� O¶XVR� GHO�SDOORQH�SUHVFULWWR�GDOOD�SUHVHQWH�UHJROD�
F� 'XUDQWH� OH� SDUWLWH� GLVSXWDWH� QHOO¶DPELWR� GL� PDQLIHVWD]LRQL� ),)$�� 8()$��&21)('(5$=,21,�&217,1(17$/,��SRWUDQQR�HVVHUH�XWLOL]]DWL�VROWDQWR�SDOORQL�VRWWRSRVWL�D� SURYH� SUHOLPLQDUL� PLUDQWL� D� YHULILFDUH� OD� ULVSRQGHQ]D� DOOH� HVLJHQ]H� WHFQLFKH� PLQLPH�GHILQLWH�GDOOD�5HJROD����/H�VFULWWH�FKH�FRPSURYDQR�FKH�LO�SDOORQH�ULVSRQGH�DOOH�HVLJHQ]H�WHFQLFKH�PLQLPH��VRQR�

� ORJR�XIILFLDOH�³),)$�$33529('´�DSSURYDWR�GDOOD�),)$�� ORJR�XIILFLDOH�³),)$�,163(&7('´�FRQWUROODWR�GDOOD�),)$�� GLFLWXUD� ³,17(51$7,21$/� 0$7&+%$//� 67$1'$5'´� �VWDQGDUG� LQWHUQD]LRQDOH�SDOORQH� GD� JLXRFR� H� DOWUH� LQGLFD]LRQL� GL� FRQIRUPLWj� WHFQLFKH� FKH� OD� ),)$� ULWHQJD�RSSRUWXQH��
,� SDOORQL� XWLOL]]DWL� GXUDQWH� TXDOVLDVL� WLSR� GL� JDUD� GHYRQR� FRPXQTXH� ULVSRQGHUH� DOOH�HVLJHQ]H� ILVVDWH� GDOOD� UHJROD� ��� /H� )HGHUD]LRQL� 1D]LRQDOL� R� JOL� RUJDQL]]DWRUL� GL� WDOXQH�



FRPSHWL]LRQL� SRVVRQR� HVLJHUH� O¶XVR� HVFOXVLYR� GL� SDOORQL� GL�XQD� GHOOH� GHQRPLQD]LRQL�VSHFLILFDWH�LQ�SUHFHGHQ]D� 'HFLVLRQL�)�,�*�&�
� (¶�FRQVHQWLWD�OD�VROD�XWLOL]]D]LRQH�GL�SDOORQL�DYHQWL�OH�FDUDWWHULVWLFKH�SUHYLVWH�GDOOD�SUHVHQWH�5HJROD�H�GDL�SXQWL�SULPR�H�VHFRQGR��SULPR�FRPPD��GHOOH�'HFLVLRQL�8IILFLDOL�,�)�$�%�
� /D SUHVVLRQH�GHO�SDOORQH�GHYH�HVVHUH�SDUL�D���������DWPRVIHUH��RVVLD�GD�����D������JU��SHU�FHQWLPHWUR�TXDGUDWR�D�OLYHOOR�GHO�PDUH�5(*2/$��

180(52�'(,�&$/&,$725,
5(*2/$
�� /D� JDUD� GHYH� HVVHUH� JLRFDWD� GD� GXH� VTXDGUH�� IRUPDWH� FLDVFXQD� GD� XQ� PDVVLPR� GL� ��FDOFLDWRUL��XQR�GHL�TXDOL�QHO�UXROR�GL�SRUWLHUH�



�� (¶� FRQVHQWLWD� O
XWLOL]]D]LRQH� GL� FDOFLDWRUL� GL� ULVHUYD� LQ� TXDOVLDVL� JDUD� JLRFDWD� VHFRQGR� LO�5HJRODPHQWR� GL� XQD� FRPSHWL]LRQH� XIILFLDOH� VRWWR� OD� JLXULVGL]LRQH� GHOOD� )�,�)�$��� GHOOD�&RQIHGHUD]LRQH�R�GHOOD�)HGHUD]LRQH�1D]LRQDOH�
�� /
LPSLHJR�GL�FDOFLDWRUL�FKH�SRVVRQR�VRVWLWXLUH�q�FRQVHQWLWR�ILQR�DG�XQ�PDVVLPR�GL���
�� /H� VRVWLWX]LRQL� ©YRODQWLª� VRQR� FRQVHQWLWH� LQ� XQ� QXPHUR� LOOLPLWDWR�� � )D� HFFH]LRQH� OD�VRVWLWX]LRQH�GHO�SRUWLHUH�FKH�SXz�HVVHUH�HIIHWWXDWD�VROWDQWR�GXUDQWH�XQDLQWHUUX]LRQH�GHO�JLXRFR���8Q�FDOFLDWRUH�VRVWLWXLWR�SXz�SDUWHFLSDUH�QXRYDPHQWH�DO�JLXRFR��VRVWLWXHQGR�D�VXD�YROWD�XQ�DOWUR�FDOFLDWRUH�
�� 3HU� VRVWLWX]LRQH� ©YRODQWHª� VL� LQWHQGH� TXHOOD� HIIHWWXDWD� TXDQGR� LO� SDOORQH� q� LQ� JLXRFR��RVVHUYDQGR�OH�VHJXHQWL�QRUPH�D� LO�FDOFLDWRUH�VRVWLWXLWR�GHYH�XVFLUH�GDO�UHWWDQJROR�GL�JLXRFR�ROWUHSDVVDQGR�OD�OLQHD�ODWHUDOH�QHO�WUDWWR�GHILQLWR�©]RQD�GHOOH�VRVWLWX]LRQLª�E� LO�VRVWLWXWR�YL�GHYH�HQWUDUH�GRSR�FKH�LO�FRPSDJQR�VRVWLWXLWR�QH�VLD�XVFLWR��ROWUHSDVVDQGR�DQFK
HJOL�OD�OLQHD�ODWHUDOH�QHO�WUDWWR�GHOOD�©]RQD�GHOOH�VRVWLWX]LRQLª�F� L� FDOFLDWRUL� GL� ULVHUYD�� FKLDPDWL� R� PHQR� D� SDUWHFLSDUH� DO� JLXRFR�� VRQR� VRWWRSRVWL�DOO
DXWRULWj�HG�DOOD�JLXULVGL]LRQH�GHJOL�DUELWUL�G� OD�VRVWLWX]LRQH�VL�FRQFUHWL]]D�TXDQGR�LO�VRVWLWXWR�HQWUD�QHO�UHWWDQJROR�GL�JLXRFR���'D�TXHO�PRPHQWR�HJOL�GLYHQWD�XQ�FDOFLDWRUH�WLWRODUH�HG�LO�FRPSDJQR�VRVWLWXLWR�FHVVD�GL�HVVHUOR�



�� ,O�SRUWLHUH�SXz�VFDPELDUH� LO�SURSULR� UXROR�FRQ�TXDOVLDVL�DOWUR�FDOFLDWRUH��D�FRQGL]LRQH�FKH�XQR�GHL�GXH�DUELWUL�QH�VLD�SUHYHQWLYDPHQWH� LQIRUPDWR�H�FKH�OR�VFDPELR�GHL�UXROL�DYYHQJD�GXUDQWH�XQD�LQWHUUX]LRQH�GHO�JLXRFR�
381,=,21(
D� ,O� JLXRFR� QRQ� GHYH� HVVHUH� LQWHUURWWR� SHU� XQD� LQIUD]LRQH� DO� SDUDJUDIR� �� GHOOD� SUHVHQWH�5HJROD�� � ,�FDOFLDWRUL� LQDGHPSLHQWL�VDUDQQR�DPPRQLWL� LPPHGLDWDPHQWH�GRSR�FKH�LO�SDOORQH�DYUj�FHVVDWR�GL�HVVHUH�LQ�JLXRFR�
E� 6H�LQ�RFFDVLRQH�GL�XQD�VRVWLWX]LRQH�©YRODQWHª�LO�FDOFLDWRUH�VRVWLWXLWR�HQWUD�QHO�UHWWDQJROR�GL�JLXRFR�SULPD�FKH� LO�FRPSDJQR�VRVWLWXLWR�QH�VLD�XVFLWR��JOL�DUELWUL�GRYUDQQR�LQWHUURPSHUH�LO�JLXRFR�� IDU� XVFLUH� LO� FDOFLDWRUH� VRVWLWXLWR�� DPPRQLUH� LO� VRVWLWXWR� HG�DFFRUGDUH�XQ�FDOFLR�GL�SXQL]LRQH� LQGLUHWWR� D� IDYRUH� GHOOD� VTXDGUD� DYYHUVDULD� GDO� SXQWR� LQ� FXL� LO� JLXRFR� q� VWDWR�LQWHUURWWR���6H�TXHVWR�q�DOO
LQWHUQR�GHOO
DUHD�GL�ULJRUH��LO�FDOFLR�GL�SXQL]LRQH�VDUj�EDWWXWR�VXOOD�OLQHD� GHL� ��PHWUL�� GD� XQ� SXQWR� LO� SL�� YLFLQR� SRVVLELOH� D� TXHOOR� LQ� FXL� VL� WURYDYD� LO� SDOORQH�TXDQGR�LO�JLXRFR�q�VWDWR�LQWHUURWWR�
F� 6H�LQ�RFFDVLRQH�GL�XQD�VRVWLWX]LRQH�©YRODQWHª�LO�FDOFLDWRUH�VRVWLWXLWR�HQWUD�QHO�UHWWDQJROR�GL�JLXRFR�R�XQ�VXR�FRPSDJQR�QH�HVFH�GD�XQ�SXQWR�GLYHUVR�GHOOD�©]RQD�GHOOH�VRVWLWX]LRQLª��JOL�DUELWUL� LQWHUURPSHUDQQR�LO�JLXRFR���*OL�DUELWUL�DPPRQLUDQQR�O¶LQDGHPSLHQWH�H�DFFRUGHUDQQR�XQ�FDOFLR�GL�SXQL]LRQH� LQGLUHWWR�DOOD�VTXDGUD�DYYHUVDULD�FKH�VDUj�EDWWXWR�GDO�SXQWR� LQ�FXL�



HUD�LO�SDOORQH�TXDQGR�LO�JLXRFR�q�VWDWR�LQWHUURWWR���6H�TXHVWR�q�DOO
LQWHUQR�GHOO
DUHD�GL�ULJRUH��LO�FDOFLR�GL�SXQL]LRQH�VDUj�EDWWXWR�GD�XQ�SXQWR�� LO�SL��YLFLQR�SRVVLELOH�DG�HVVR��VXOOD� OLQHD�GHL���PHWUL� 'HFLVLRQL�,�)�$�%�
�� $OO¶LQL]LR�GHOOD�JDUD�FLDVFXQD�VTXDGUD�GHYH�HVVHUH�FRPSRVWD�GDDOPHQR�FLQTXH�FDOFLDWRUL���6H�� LQ� FRQVHJXHQ]D� GL� HVSXOVLRQL� R� GL� LQFLGHQWL� GL� JLXRFR�� LO� QXPHUR� GHL� FDOFLDWRUL�FRPSRQHQWL�XQD�R�HQWUDPEH�OH�VTXDGUH�VLD�ULGRWWR�D�GXH��OD�JDUD�GHYH�HVVHUH�VRVSHVD�

'HFLVLRQL�)�,�*�&�
�� 180(52�0,1,02�'(,�&$/&,$725,8QD� JDUD QRQ� SXz� HVVHUH� LQL]LDWD� R� SURVHJXLWD� QHO� FDVR� LQ� FXL� XQD� VTXDGUD� VL� WURYL� DG�DYHUH�PHQR�GL���FDOFLDWRUL�SDUWHFLSDQWL�DO�JLXRFR�
�� $'(03,0(17,�35(/,0,1$5,�$//$�*$5$�(�,'(17,),&$=,21(�'(,�&$/&,$725,3ULPD� GHOO
LQL]LR� GL� RJQL� JDUD� LO� 'LULJHQWH� DFFRPSDJQDWRUH�XIILFLDOH� GHYH� SUHVHQWDUH�DOO¶DUELWUR� JOL� HOHQFKL� GHL� FDOFLDWRUL� SDUWHFLSDQWL� FRQ� L� UHODWLYL� GRFXPHQWL� GL� LGHQWLWj� H� OH�



WHVVHUH� IHGHUDOL� RYH� SUHYLVWH�� � /H� GLVWLQWH� GHOOH� VTXDGUH� GRYUDQQR� QHFHVVDULDPHQWH�LQGLFDUH�XQ�FDSLWDQR�HG�XQ�YLFH�FDSLWDQR�



5(*2/$��
(48,3$**,$0(172�'(,�&$/&,$725,

5(*2/$
�� 8Q�FDOFLDWRUH�QRQ�SXz�LQGRVVDUH�DOFXQ�RJJHWWR�FKH�VLD�SHULFRORVR�SHU�JOL�DOWUL�FDOFLDWRUL�
�� /
HTXLSDJJLDPHQWR� REEOLJDWRULR� GL� XQ� FDOFLDWRUH� q� FRVWLWXLWR� GD� PDJOLD�� FDO]RQFLQL��FDO]HWWRQL��SDUDVWLQFKL�H�VFDUSH���6RQR�FRQVHQWLWH�VROWDQWR�VFDUSH�GD�JLQQDVWLFD��VFDUSH�LQ�WHOD�� VFDUSH� PRUELGH� FRQ� VXROD� GL� JRPPD� R� PDWHULDOH� VLPLODUH�� � /
XVR� GHOOH� VFDUSH� q�REEOLJDWRULR�
�� /H�PDJOLH�GHL�FDOFLDWRUL�GHYRQR�HVVHUH�QXPHUDWH�HG�RJQL�VTXDGUD�GHYH�SRUWDUH�PDJOLH�GL�FRORUL GLIIHUHQWL���2JQL�FDOFLDWRUH�GHOOD�VWHVVD�VTXDGUD�GHYH�HVVHUH�FRQWUDVVHJQDWR�GD�XQ�QXPHUR�GLIIHUHQWH�
�� $O�SRUWLHUH�q�FRQVHQWLWR� LQGRVVDUH�SDQWDORQL� OXQJKL�� �(JOL�GHYH�LQGRVVDUH�XQD�PDJOLD�FKH�FRQVHQWD�GL�GLVWLQJXHUOR�IDFLOPHQWH�GDJOL�DOWUL�FDOFLDWRUL�H�GDJOL�DUELWUL�
381,=,21(



3HU�TXDOVLDVL� LQIUD]LRQH�D�TXHVWD�5HJROD�� LO�FDOFLDWRUH�LQ�GLIHWWR�GHYH�HVVHUH�DOORQWDQDWR�GDO�UHWWDQJROR�GL�JLXRFR�SHU�PHWWHUH�LQ�RUGLQH�LO�SURSULR�HTXLSDJJLDPHQWR�H�QRQ�SRWUj�ULHQWUDUYL�VH�QRQ� GRSR� HVVHUVL� SUHVHQWDWR� DG� XQR� GHJOL DUELWUL� FKH� GRYUj� DVVLFXUDUVL� GHOOD� UHJRODULWj�GHOO
HTXLSDJJLDPHQWR�� � ,O� ULHQWUR� GHO� FDOFLDWRUH� GHYH� DYYHQLUH� GXUDQWH� XQD� LQWHUUX]LRQH� GHO�JLXRFR� 'HFLVLRQL�,�)�$�%�
,� SDUDVWLQFKL� GRYUDQQR� HVVHUH� FRPSOHWDPHQWH� FRSHUWL� GDL� FDO]HWWRQL� H� IDWWL� GL� XQ�PDWHULDOH�DSSURSULDWR� FKH� FRVWLWXLVFH� DGHJXDWD� SURWH]LRQH� �JRPPD�� SODVWLFD�� SROLXUHWDQR� R� VRVWDQ]H�VLPLODUL�� 'HFLVLRQL�)�,�*�&�
,�FDOFLDWRUL�GHYRQR�LQGRVVDUH�PDJOLH�QXPHUDWH�GDO�QXPHUR���DO�QXPHUR������,O�SRUWLHUH�WLWRODUH�LQGRVVHUj�OD�PDJOLD�QXPHUR���



5(*2/$��
35,02�$5%,752

5(*2/$
�� 3HU�OD�GLUH]LRQH�GL�RJQL�JDUD�GHYH�HVVHUH�GHVLJQDWR�XQ�3ULPR�DUELWUR���/D�VXD�DXWRULWj�H�O
HVHUFL]LR�GHL�SRWHUL�FKH�JOL�VRQR�FRQIHULWL�GDOOH�5HJROH�GHO�*LXRFR��LQL]LDQR�QHO�PRPHQWR�LQ�FXL�JLXQJH�QHO� OXRJR�GRYH�q�XELFDWR� LO� FDPSR�GL�JLXRFR�H�FHVVDQR�TXDQGR�VH�QH�VLD�DOORQWDQDWR�GHILQLWLYDPHQWH�
�� ,O� VXR� SRWHUH� GL� LQIOLJJHUH� SXQL]LRQL� VL� HVWHQGH� DOOH� LQIUD]LRQL� FRPPHVVH� GXUDQWH� OH�LQWHUUX]LRQL�GHO�JLXRFR�HG�DQFKH�TXDQGR�LO�SDOORQH�DYUj�FHVVDWR�GL�HVVHUH�LQ�JLXRFR���/H�VXH� GHFLVLRQL SHU� TXHVWLRQL� GL� IDWWR� UHODWLYH� DO� JLXRFR� VRQR� LQDSSHOODELOL� SHU� TXDQWR�FRQFHUQH�LO�ULVXOWDWR�GHOOD�JDUD�

,O�3ULPR�DUELWUR�GHYH�D� LPSRUUH�LO�ULJRURVR�ULVSHWWR�GHOOH�5HJROH�GHO�*LXRFR�E� DVWHQHUVL� GDOO
LQIOLJJHUH� SXQL]LRQL� QHL� FDVL� LQ� FXL� ULWLHQH� FKH�� IDFHQGROR�� ULVXOWHUHEEH�DYYDQWDJJLDWD�OD�VTXDGUD�FKH�KD�FRPPHVVR�O
LQIUD]LRQH�



F� SUHQGHUH�QRWD�GHL�IDWWL�UHODWLYL�DO�JLXRFR�DYYHQXWL�SULPD��GXUDQWH�H�GRSR�OD�JDUD�G� VYROJHUH� OH� IXQ]LRQL� GD� FURQRPHWULVWD� QHO� FDVR� LQ� FXL� QRQ� VLD� VWDWR� GHVLJQDWR� XQ�FURQRPHWULVWD�XIILFLDOH�H� DYHUH� LO�SRWHUH�GLVFUH]LRQDOH�GL� LQWHUURPSHUH� WHPSRUDQHDPHQWH� LO�JLXRFR�SHU�TXDOVLDVL�LQIUD]LRQH�DOOH�5HJROH��GL�VRVSHQGHUH�WHPSRUDQHDPHQWH�OD�JDUD�RSSXUH�GL�GHFUHWDUQH�OD�ILQH� RJQL� TXDOYROWD� OR� ULWHQJD� QHFHVVDULR� SHU� O
LQFOHPHQ]D� GHJOL� HOHPHQWL� DWPRVIHULFL��O
LQWUXVLRQH� GL� VSHWWDWRUL� RG� DOWUH� FDXVH�� � ,Q� WDOL� FDVL� GHYH� WUDVPHWWHUH� DOO
2UJDQR�FRPSHWHQWH�� QHO� WHUPLQH� VWDELOLWR� H� VHFRQGR� OH� PRGDOLWj� ILVVDWH� GDOOD� )HGHUD]LRQH�1D]LRQDOH�VRWWR�OD�FXL�JLXULVGL]LRQH�q�JLRFDWD�OD�JDUD��XQ�UHIHUWR�SDUWLFRODUHJJLDWR�I� DPPRQLUH�� GDO� PRPHQWR� LQ� FXL� HQWUD� QHO� UHWWDQJROR� GL� JLXRFR�� TXDOVLDVL� FDOFLDWRUH�FROSHYROH� GL� FRQGRWWD� VFRUUHWWD� R� DQWLVSRUWLYD� H�� VH� UHFLGLYR�� LPSHGLUJOL� O
XOWHULRUH�SDUWHFLSD]LRQH�DO�JLXRFR�� � ,Q� WDOL�FDVL� O
DUELWUR�GHYH�FRPXQLFDUH� LQ�QRPH�GHO�FROSHYROH�DOO
2UJDQR� FRPSHWHQWH� QHOOH� IRUPH� H� QHL� WHUPLQL� ILVVDWL� GDL� UHJRODPHQWL� GHOOD�)HGHUD]LRQH�QD]LRQDOH�VRWWR�OD�FXL�JLXULVGL]LRQH�q�VWDWD�JLRFDWD�OD�JDUD�J� QRQ� WROOHUDUH� FKH�QHO� UHWWDQJROR� GL� JLXRFR�HQWULQR� SHUVRQH�GLYHUVH�GDL� FDOFLDWRUL�H�GDO�6HFRQGR�DUELWUR�VHQ]D�LO�VXR�FRQVHQVR�K� LQWHUURPSHUH� LO� JLXRFR� VH� ULWLHQH� FKH� XQ� FDOFLDWRUH� VLD� JUDYHPHQWH� LQIRUWXQDWR�� IDUOR�WUDVSRUWDUH�� DSSHQD� SRVVLELOH�� IXRUL� GDO� UHWWDQJROR� GL� JLXRFR� H� ULSUHQGHUOR�LPPHGLDWDPHQWH���
6H�XQ�FDOFLDWRUH�VXELVFH�XQ� OLHYH�LQIRUWXQLR�LO�JLXRFR�QRQ�GHYH�HVVHUH�LQWHUURWWR�ILQR�D�TXDQGR�LO�SDOORQH�QRQ�FHVVL�GL�HVVHUH�LQ�JLXRFR���8Q�FDOFLDWRUH�LQ�JUDGR�GL�SRUWDUVL�ROWUH�



XQD�OLQHD�SHULPHWUDOH�SHU�ULFHYHUH�FXUH�GL�TXDOVLDVL�WLSR��QRQ�GHYH�HVVHUH�VRFFRUVR�QHO�UHWWDQJROR�GL�JLXRFR�L� HVSHOOHUH� TXDOVLDVL� FDOFLDWRUH� FKH�� D� VXR� JLXGL]LR�� VL� UHQGD� FROSHYROH� GL� FRQGRWWD�JUDYHPHQWH�VFRUUHWWD�R�YLROHQWD��RSSXUH�SURQXQFL�IUDVL�LQJLXULRVH�R�YROJDUL�O� GDUH�LO�VHJQDOH�GL�ULSUHVD�GHO�JLXRFR�GRSR�RJQL�VRVSHQVLRQH�WHPSRUDQHD�P� GHFLGHUH�VH�LO�SDOORQH�IRUQLWR�SHU�OD�JDUD�q�FRQIRUPH�DOOH�SUHVFUL]LRQL�GHOOD�5HJROD���
'HFLVLRQL�,�)�$�%�

6H�LO�SULPR�HG�LO�VHFRQGR�DUELWUR��ILVFKLDQR�FRQWHPSRUDQHDPHQWH�XQD�LQWHUUX]LRQH�GL�JLXRFR��SHU� GXH�GLYHUVL�PRWLYL� LQ� FRQWUDVWR� WUD� ORUR�� DYUj�SULRULWj� LO�PRWLYR�SHU� LO� TXDOH�KD�HIIHWWXDWR�O
LQWHUYHQWR�LO�SULPR�DUELWUR�
,O�SULPR�H�LO�VHFRQGR�DUELWUR�KDQQR�LO�SRWHUH�GLVFUH]LRQDOH�GL�DPPRQLUH�RYYHUR�GL�HVSHOOHUH�XQ�JLRFDWRUH�PD��LQ�FDVR�GL�GLVDFFRUGR�WUD�ORUR��OD�GHFLVLRQH�VDUj�DVVXQWD�GDO�SULPR�DUELWUR





5(*2/$��
6(&21'2�$5%,7525(*2/$

�� 3HU� LO� UHJRODUH�VYROJLPHQWR�GHOOD�JDUD�GRYUj�HVVHUH�GHVLJQDWR�XQ�VHFRQGR�DUELWUR�� �(JOL�RSHUHUj�JHQHUDOPHQWH�GDO�ODWR�RSSRVWR�D�TXHOOR�QHO�TXDOH�RSHUD�LO�3ULPR�DUELWUR�
�� ,O�VHFRQGR�DUELWUR�DYUj�JOL�VWHVVL�SRWHUL�GHO�SULPR�DUELWUR�DG�HFFH]LRQH�GL�TXHOOL�FRQFHVVL�GDO�SXQWR�G��GHOOD�5HJROD����DYUj�TXLQGL� L�SRWHUL�FRQFHVVLJOL�GDOO
DSSOLFD]LRQH�GHOOD�SULPD�SDUWH� GHO� SXQWR� H�� GHOOD� VWHVVD� 5HJROD�� DYUj� LO� SRWHUH� GLVFUH]LRQDOH� GL� LQWHUURPSHUH�WHPSRUDQHDPHQWH� LO�JLXRFR�SHU�TXDOVLDVL� LQIUD]LRQH�DOOH�5HJROH�GHOOR�VWHVVR�� ,O�VHFRQGR�DUELWUR�DYUj�LQROWUH�L�VHJXHQWL�FRPSLWL�

D� VH� OD� JDUD� VL� GLVSXWDVVH� VHQ]D� OD� SUHVHQ]D� GL� XQ� FURQRPHWULVWD� XIILFLDOH�� DYUj� LO�FRPSLWR�GL�YHULILFDUH�LO�SUHVFULWWR�SHULRGR�GL���PLQXWL�GL�SHQDOLWj�LQ�FDVR�GL�HVSXOVLRQH�GL�XQ�FDOFLDWRUH�E� FRQWUROODUH�FKH�OH�VRVWLWX]LRQL�©YRODQWLª�DYYHQJDQR�LQ�PRGR�UHJRODUH�F� FRQWUROODUH�L�SHULRGL�GL���PLQXWR�QHOOD�FRQFHVVLRQH�GL�HYHQWXDOL�WLPH�RXW�



,Q�FDVR�GL�LQGHELWD�LQWHUIHUHQ]D�GHO�VHFRQGR�DUELWUR��LO�SULPR�DUELWUR�OR�GLVSHQVHUj�GDL�VXRL�FRPSLWL�� GLVSRQHQGRQH� OD�VRVWLWX]LRQH�� �'L�TXHVWR� LO�SULPR�DUELWUR�GRYUj� IDUQH�PHQ]LRQH�QHO�UHIHUWR�GL�JDUD�
,O�VHFRQGR�DUELWUR�VDUj�PXQLWR�GL�ILVFKLHWWR�

'HFLVLRQL�,�)�$�%�
�� 1HOOH�JDUH�LQWHUQD]LRQDOL�O
XVR�GL�XQ�VHFRQGR�DUELWUR�q�REEOLJDWRULR�
�� 6H� LO� SULPR� HG� LO� VHFRQGR� DUELWUR�� ILVFKLDQR� FRQWHPSRUDQHDPHQWH� XQD� LQWHUUX]LRQH� GL�JLRFR�� SHU� GXH� GLYHUVL�PRWLYL� LQ� FRQWUDVWR� WUD� ORUR�� DYUj� SULRULWj� QHOOD� GHFLVLRQH� LO� 3ULPR�DUELWUR��'HF���8II���5HJ�����

,O� SULPR� HG� LO� VHFRQGR� DUELWUR� KDQQR� LO� SRWHUH� GLVFUH]LRQDOH�GL� DPPRQLUH� RYYHUR� GL�HVSHOOHUH�XQ�FDOFLDWRUH�PD�� LQ�FDVR�GL�GLVDFFRUGR�WUD�ORUR�� OD�GHFLVLRQH�VDUj�DVVXQWD�GDO�SULPR�DUELWUR��'HFLVLRQL�5HJ����
'HFLVLRQL�)�,�*�&�



�� /H� JDUH� GHL� &DPSLRQDWL� 5HJLRQDOL� H� OH� JDUH� GHL� 7RUQHL� RUJDQL]]DWL� VRWWR� O
HJLGD� GHOOD�)�,�*�&��SRVVRQR�HVVHUH�GLVSXWDWH�DQFKH�VHQ]D�OD�SUHVHQ]D�GHO�VHFRQGR�DUELWUR�
�� ,Q�FDVR�GL�PDQFDWR�DUULYR�RYYHUR�GL�LQIRUWXQLR�GL�XQR�GHL�GXH�DUELWUL�OH�JDUH�GHL�&DPSLRQDWL�1D]LRQDOL�SRWUDQQR�SURVHJXLUH�DQFKH�FRQ�OD�GLUH]LRQH�GL�XQ�VROR�DUELWUR�5(*2/$��

,/ &52120(75,67$5(*2/$
�� 3HU� RJQL� JDUD� SXz� HVVHUH� GHVLJQDWR� XQ� FURQRPHWULVWD� FKH� DYUj� OD� VXD� SRVL]LRQH�DOO
HVWHUQR�GHO� WHUUHQR�GL� JLXRFR�� DOO
DOWH]]D�GHOOD� OLQHD�PHGLDQD�HG�DGLDFHQWH� DO� FDPSR�SHU�GHVWLQD]LRQH�

4XHVWL�GRYUj�D� FRQWUROODUH� FKH� OD� JDUD� DEELD� OD� GXUDWD� ILVVDWD� GDOOD� 5HJROD� �� GHO� SUHVHQWH�5HJRODPHQWR���3HU�IDUOR�



�� D]LRQHUj� LO� FURQRPHWUR� DO� ILVFKLR� G
LQL]LR� GHOOD� JDUD� HG� DOOH� ULSUHVH� GL� JLXRFR�� LQ�VHJXLWR�DG�XQD�ULPHVVD�ODWHUDOH��XQ�FDOFLR�G
DQJROR��XQ�FDOFLR�GL�SXQL]LRQH��XQ�FDOFLR�GL�ULJRUH��XQ�WLUR�OLEHUR��XQ�©WLPH�RXWª�RG�XQD�ULPHVVD�GD�SDUWH�GHJOL�DUELWUL��� DUUHVWHUj�LO�FURQRPHWUR�QHO�PRPHQWR�LQ�FXL�LO�SDOORQH�QRQ�q�SL��LQ�JLXRFR�E� FRQWUROODUH� L���PLQXWL�GL�SHQDOLWj�� LQ�FDVR�GL�HVSXOVLRQH�GL�XQ�FDOFLDWRUH��FRPH�VWDELOLWR�GDOOD�5HJROD����F� DQQXQFLDUH FRQ�XQ�VHJQDOH�VRQRUR�GLYHUVR�GD�TXHOOR�XVDWR�GDJOL�DUELWUL� OD�ILQH�GHL�GXH�WHPSL�GL�JDUD�H�GHL�GXH�WHPSL�VXSSOHPHQWDUL�G� FRQWUROODUH� LO� QXPHUR�GHL� ©WLPH�RXWª�TXDQGR�TXHVWR�q� VWDWR� ULFKLHVWR�GDOO¶DOOHQDWRUH�GL�XQD�GHOOH�GXH�VTXDGUH��5HJ��������H� UHJLVWUDUH�L�SULPL�FLQTXH�IDOOL�FRPPHVVL�GD�FLDVFXQD�VTXDGUD�LQ�RJQXQR�GHL�GXH�WHPSL�GL�JDUD�H�ULOHYDWL�GDJOL�DUELWUL�I� UHJLVWUDUH�OH�LQWHUUX]LRQL�GL�JLXRFR�H�OH�ORUR�PRWLYD]LRQL��DQQRWDUH�L�QXPHUL�GHL�FDOFLDWRUL�FKH�PDUFDQR�OH�UHWL��GHJOL�DPPRQLWL�H�GHJOL�HVSXOVL��WHQHUH�QRWD�GHL�³WLPH�RXW´�FRQFHVVL�H�GHOOH�DOWUH�LQIRUPD]LRQL�UHODWLYH�DOOR�VYROJLPHQWR�GHOOD�JDUD�
�� 1HO�FDVR�GL�LQGHELWR�LQWHUYHQWR�GD�SDUWH�GHO�FURQRPHWULVWD��LO�SULPR�DUELWUR�OR�HVFOXGHUj�GDO�FRPSLWR� HG� DVVXPHUj� OH� QHFHVVDULH� GHFLVLRQL� SHU� SRWHUOR� VRVWLWXLUH� IDFHQGRQH� SRL�PHQ]LRQH�QHO�UHIHUWR�GL�JDUD�



�� ,O�FURQRPHWULVWD�VDUj�SURYYLVWR��GDOOD�$VVRFLD]LRQH�R�GDOOD�6TXDGUD�VXO�WHUUHQR�GHOOD�TXDOH�VL� VYROJH� OD� JDUD�� GL� XQ� DGHJXDWR� FURQRPHWUR� H� TXDQW¶DOWUR� QHFHVVDULR� SHU� LQGLFDUH� LO�QXPHUR�GHL�IDOOL�DFFXPXODWL� 'HFLVLRQL�,�)�$�%�
�� /
XWLOL]]D]LRQH�GL�XQ�FURQRPHWULVWD�q�REEOLJDWRULD�QHOOH�JDUH�LQWHUQD]LRQDOL�
�� 1HOOH� JDUH� LQWHUQD]LRQDOL� LO� FURQRPHWUR� XWLOL]]DWR� GRYUj� SRVVHGHUH� OH� IXQ]LRQL� QHFHVVDULH��FURQRPHWUR�H� FRQWUROOR�GHL���PLQXWL�GL�SHQDOLWj�SHU���JLXRFDWRULFRQWHPSRUDQHDPHQWH�H�YLVXDOL]]D]LRQH� GHO� QXPHUR� GHL� IDOOL� DFFXPXODWL� GD� FLDVFXQD� VTXDGUD� SHU� RJQL� WHPSR� GL�JDUD�� 'HFLVLRQL�)�,�*�&�
�� 3HU�OH�JDUH�GHL�FDPSLRQDWL�UHJLRQDOL��QRQFKp�SHU�OH�JDUH�GHL�WRUQHL�RUJDQL]]DWL�VRWWR�O
HJLGD�GHOOD�)�,�*�&��QRQ�VL�Gj�OXRJR�DOOD�GHVLJQD]LRQH�HG�XWLOL]]D]LRQH�GHO�FURQRPHWULVWD�



5(*2/$��
'85$7$�'(//$�*$5$5(*2/$

�� /D�GXUDWD�GHOOD�JDUD�q�VWDELOLWD�LQ�GXH�SHULRGL�XJXDOL�GL����PLQXWL�FLDVFXQR�
�� ,O�FRQWUROOR�GHL�WHPSL�VDUj�HIIHWWXDWR�GD�XQ�FURQRPHWULVWD�OH�FXL�IXQ]LRQL�VRQRVWDELOLWH�GDOOD�5HJROD���GHO�SUHVHQWH�5HJRODPHQWR�
�� /D� GXUDWD� GHL� WHPSL� GL� JDUD� GHYH� HVVHUH� SUROXQJDWD� SHU� O
HIIHWWXD]LRQH� GL� XQ� FDOFLR� GL�ULJRUH�
�� /H�GXH VTXDGUH�KDQQR�OD�SRVVLELOLWj�GL�ULFKLHGHUH�XQ�PLQXWR�GL�©WLPH�RXWª�SHU�RJQL�WHPSR�GL�JDUD��ULVSHWWDQGR�OH�VHJXHQWL�PLVXUH�D� L�WHFQLFL�GHOOH�GXH�VTXDGUH�VRQR�DXWRUL]]DWL�D�ULFKLHGHUH�DO�FURQRPHWULVWD�LO�©WLPH�RXWª�E� LO�FURQRPHWULVWD�DXWRUL]]HUj�OD�FRQFHVVLRQH�GL�XQ�©WLPH�RXWª�GD�DFFRUGDUVL�GXUDQWH�XQD�LQWHUUX]LRQH�GHO�JLXRFR��XVDQGR�XQ�VHJQDOH�DFXVWLFR�GLYHUVR�GD�TXHOOL�XVDWL�GDJOL�DUELWUL�GHOOD�JDUD�F� TXDQGR� XQ� ©WLPH�RXWª� q� VWDWR� DFFRUGDWR� L� FDOFLDWRUL� SRWUDQQR� ULXQLUVL� DOO
LQWHUQR� GHO�WHUUHQR� GL� JLXRFR�� � 1HO� FDVR� LQ� FXL� TXHVWL� YROHVVHUR� ULFHYHUH� LVWUX]LRQL� GDOO
HVWHUQR�



TXHVWR� SRWUj� HVVHUH� IDWWR� DO� ERUGR� GHO WHUUHQR� GL� JLXRFR�� DOO
DOWH]]D� GHOOD� SURSULD�SDQFKLQD�� � ,� FDOFLDWRUL� QRQ� SRWUDQQR� DEEDQGRQDUH� LO� WHUUHQR� GL� JLXRFR� H� QHOOR� VWHVVR�WHPSR�OD�SHUVRQD�FKH�GDUj�ORUR�LVWUX]LRQL�QRQ�SRWUj�HQWUDUH�VXO�WHUUHQR�GL�JLXRFR�G� VH�XQD�VTXDGUD�QRQ�KD�ULFKLHVWR�LO�©WLPH�RXWª�DO�TXDOH�DYHYD�GLULWWR�QHO�SULPR�WHPSR�GL�JDUD��QRQ�OR�SRWUj�UHFXSHUDUH�QHO�VHFRQGR�
�� /
LQWHUYDOOR�GL�PHWj�JDUD�QRQ�SRWUj�VXSHUDUH�L����PLQXWL�'HFLVLRQL�,�)�$�%�
�� 1HO� FDVR� LQ� FXL� QRQ� VDUj� GHVLJQDWR� XQ� FURQRPHWULVWD�� LO� SULPR� DUELWUR� QH� DVVXPHUj� OH�IXQ]LRQL�
�� 6H� QRQ� q� GLVSRQLELOH� XQ� FURQRPHWULVWD� XIILFLDOH� O
DOOHQDWRUH� GHOOD� VTXDGUD� ULFKLHGHUj� LO�©WLPH�RXWª�DO�VHFRQGR�DUELWUR�6H�LO�5HJRODPHQWR�GL�XQD�FRPSHWL]LRQH�SUHYHGH�OR�VYROJLPHQWR�GHL�WHPSL�VXSSOHPHQWDUL�DOOD�ILQH�GL�XQD�JDUD��GXUDQWH�TXHVWL�QRQ�SRWUDQQR�HVVHUH�ULFKLHVWL�©WLPH�RXWª�



'HFLVLRQL�)�,�*�&�
�� /D�GXUDWD�GHOOD�JDUD�OLPLWDWDPHQWH�DOOH�FRPSHWL]LRQL�UHJLRQDOL�HG�L�WRUQHL�RUJDQL]]DWL�VRWWR�O¶HJLGD�GHOOD�)�,�*�&���q�VWDELOLWD�LQ�GXH�SHULRGL�GL����PLQXWL�FLDVFXQR���,O�SULPR�DUELWUR�GHYH�SUROXQJDUH�FLDVFXQ�SHULRGR�GL�WXWWR�LO�WHPSR�FKH�HJOL�JLXGLFKHUj�VLD�VWDWR�SHUGXWR�D�VHJXLWR�GL� LQFLGHQWL�� WUDVSRUWR� GL� JLXRFDWRUL� LQIRUWXQDWL� IXRUL� GDO� UHWWDQJROR� GL� JLXRFR� R� SHU� DOWUH�FDXVH���/D�GXUDWD�GL�FLDVFXQ�SHULRGR�GL�JLXRFR�GHYH�HVVHUH�SUROXQJDWD�SHU�FRQVHQWLUH�FKH�VLD�EDWWXWR�XQ�FDOFLR�GL�ULJRUH���/
LQWHUYDOOR�D�PHWj�JDUD�QRQ�GHYH�VXSHUDUH�L����PLQXWL���,O�WHUPLQH�GL�DWWHVD�LQ�FDVR�GL�ULWDUGDWR�LQL]LR�GL�XQD�JDUD�q�SDUL�DG�XQ�SHULRGR�GL�JLXRFR�GHOOD�JDUD�VWHVVD� 5(*2/$��

&$/&,2�'
,1,=,2�(�5,35(6$�'(/ *,82&2
5(*2/$�� $OO
LQL]LR�GHOOD�JDUD OD�VFHOWD�GHOOD�PHWj�GHO�UHWWDQJROR�GL�JLXRFR�R�GHO�FDOFLR�G
LQL]LR�GHYH�HVVHUH�VRUWHJJLDWD�FRQ�XQD�PRQHWD���/D�VTXDGUD�FKH�YLQFH�LO�VRUWHJJLR�KD�IDFROWj�GL�VFHOWD���$O� VHJQDOH� GHO� 3ULPR� DUELWUR� OD� JDUD� GHYH� HVVHUH� LQL]LDWD� GD�XQ� FDOFLDWRUH� FKH�EDWWH� XQ�FDOFLR� SLD]]DWR�� FLRq�FDOFLD� LO� SDOORQH� IHUPR�DO� VXROR�QHO�SXQWR�FHQWUDOH�GHO� UHWWDQJROR�GL�



JLXRFR�LQ�GLUH]LRQH�GHOOD�RSSRVWD�PHWj���7XWWL�L�FDOFLDWRUL�GHOOH�GXH�VTXDGUH�GHYRQR�WURYDUVL�QHOOH�ULVSHWWLYH�PHWj�GHO�UHWWDQJROR�GL�JLXRFR�H�WXWWL�TXHOOL�GHOOD�VTXDGUD�FKH�QRQ�IUXLVFH�GHO�FDOFLR� G
LQL]LR� GHYRQR� UHVWDUH� DG� XQD� GLVWDQ]D� QRQ� LQIHULRUH� D� P��� GDO� SDOORQH� ILQR� D�TXDQGR� QRQ� VLD� VWDWR� JLRFDWR�� � ,O� SDOORQH� QRQ� GHYH� HVVHUH� FRQVLGHUDWR� LQ� JLXRFR� ILQR� D�TXDQGR� QRQ� DEELD� SHUFRUVR� XQD� GLVWDQ]D� SDUL� DOOD� VXD� FLUFRQIHUHQ]D�� � ,O� FDOFLDWRUH� FKH�EDWWH�LO�FDOFLR�G
LQL]LR�QRQ�SXz�JLRFDUH�QXRYDPHQWH�LO�SDOORQH�SULPD�FKH�OR�DEELD�JLRFDWR�R�WRFFDWR�XQ�DOWUR�JLXRFDWRUH�
�� 'RSR� OD� VHJQDWXUD� GL� XQD� UHWH�� � ,O� JLXRFR� GHYH� HVVHUH� ULSUHVR� QHOO
LGHQWLFR� PRGR�VSHFLILFDWR�DO�SDUDJUDIR�SUHFHGHQWH�DG�RSHUD�GL�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�FKH�KD�VXELWR�OD�UHWH�
�� 'RSR� O
LQWHUYDOOR� GL� PHWj� JDUD�� /H� VTXDGUH� GHYRQR� LQYHUWLUH� OH� ULVSHWWLYH� PHWj� GHO�UHWWDQJROR�GL�JLXRFR�HG�LO�FDOFLR�G
LQL]LR�GHYH�HVVHUH�EDWWXWR�GD�XQ�FDOFLDWRUH�GHOOD�VTXDGUD�RSSRVWD�D�TXHOOD�FKH�KD�LQL]LDWR�OD�JDUD�
381,=,21(
3HU� TXDOVLDVL� LQIUD]LRQH�DL� SXQWL� ���� ��� H����GL� TXHVWD�5HJROD�� LO� FDOFLR�G
LQL]LR�GHYH�HVVHUH�ULSHWXWR�� �7XWWDYLD�VH� LO�FDOFLDWRUH�FKH�KD�EDWWXWR� LO�FDOFLR�G
LQL]LR�JLRFD�XQD�VHFRQGD�YROWD� LO�SDOORQH�SULPD�FKH�VLD�VWDWR�WRFFDWR�R�JLRFDWR�GD�XQ�DOWUR�FDOFLDWRUH��GRYUj�HVVHUH�DFFRUGDWR�



XQ� FDOFLR� GL� SXQL]LRQH� LQGLUHWWR� D� IDYRUH� GHOOD� VTXDGUD� DYYHUVDULD�� GDO� SXQWR� LQ� FXL� q� VWDWD�FRPPHVVD�O
LQIUD]LRQH���4XDORUD�O
LQIUD]LRQH�VLD�VWDWD�FRPPHVVD�QHOO
DUHD�GL�ULJRUH�GHOOD�VTXDGUD�DYYHUVDULD��LO�FDOFLR�GL�SXQL]LRQH�LQGLUHWWR�GRYUj�HVVHUH�EDWWXWR�GDOOD�OLQHD�GHL���PHWUL��QHO�SXQWR�SL��YLFLQR�D�TXHOOR�LQ� FXL� VL� WURYDYD� DO� PRPHQWR� GHOOD� LQWHUUX]LRQH�� � 8QD� UHWH� QRQ� SXz� HVVHUH� VHJQDWD�GLUHWWDPHQWH�VX�FDOFLR�G
LQL]LR�
�� 'RSR� RJQL� LQWHUUX]LRQH� WHPSRUDQHD� 4XDQGR� LO� JLXRFR� YLHQH� ULSUHVR� GRSR� XQD�LQWHUUX]LRQH�WHPSRUDQHD��SHU�TXDOVLDVL�FDXVD�QRQ�VSHFLILFDWD�QHO�5HJRODPHQWR��SXUFKp�LO�SDOORQH�QRQ�DEELD�LQWHUDPHQWH�ROWUHSDVVDWR�XQD�OLQHD�ODWHUDOH�R�GL�SRUWD�LPPHGLDWDPHQWH�SULPD�GHOOD� LQWHUUX]LRQH�� O
DUELWUR�GHYH� IDU�FDGHUH� LO�SDOORQH�QHO�SXQWR� LQ�FXL� VL� WURYDYD�DO�PRPHQWR�GHOO
LQWHUUX]LRQH�� VDOYR�FKH�VL� WURYDVVH� LQ�XQ
DUHD�GL� ULJRUH�QHO�TXDO� FDVR�GHYH�IDUOR�FDGHUH�VXOOD� OLQHD�GL�P���QHO�SXQWR�SL��YLFLQR�D�TXHOOR� LQ�FXL�VL� WURYDYD�DO�PRPHQWR�GHOOD�LQWHUUX]LRQH���,O�SDOORQH�GHYH�HVVHUH�FRQVLGHUDWR�LQ�JLXRFR�QRQ�DSSHQD�WRFFD�LO�VXROR���7XWWDYLD�VH�ROWUHSDVVD�LQWHUDPHQWH�XQD�OLQHD�ODWHUDOH�R�GL�SRUWD�SULPD�FKH�OR�DEELD�WRFFDWR�XQ�FDOFLDWRUH� O
DUELWUR�GHYH� ULSHWHUH� OD� ULPHVVD�� �1HVVXQ�FDOFLDWRUH�SXz�JLRFDUH� LO�SDOORQH�SULPD�FKH�DEELD�WRFFDWR�LO�VXROR���6H�WDOH�SUHVFUL]LRQH�QRQ�YLHQH�ULVSHWWDWD�O
DUELWUR�GRYUj�ULSHWHUH�OD�ULPHVVD�



5(*2/$���
3$//21(�,1�*,82&2�(�121�,1�*,82&2

5(*2/$
�� ,O�SDOORQH�QRQ�q�LQ�JLXRFR�D� TXDQGR� KD� LQWHUDPHQWH� ROWUHSDVVDWR�� VLD� LQ� WHUUD� VLD� LQ� DULD�� XQD� OLQHD� ODWHUDOH� R� XQD�OLQHD�GL�SRUWD�E� TXDQGR�LO�JLXRFR�q�VWDWR�LQWHUURWWR�GDJOL�DUELWUL�
�� ,O� SDOORQH�q� LQ�JLXRFR� LQ�TXDOVLDVL�DOWUR�PRPHQWR��GDOO
LQL]LR�DOOD� ILQH�GHOOD�JDUD��LQFOXVL� L�VHJXHQWL�FDVL�D� VH� ULPEDO]D�QHO� UHWWDQJROR�GL�JLXRFR�GRSR�DYHU�FROSLWR�XQ�SDLR�R� OD�VEDUUD�WUDVYHUVDOH�GHOOD�SRUWD�E� VH�ULPEDO]D�VX�XQR�GHJOL�DUELWUL�FKH�VL�WURYL�QHO�UHWWDQJROR�GL�JLXRFR�F� QHO�FDVR�GL�XQD�SUHVXQWD�LQIUD]LRQH�DOOH�5HJROH�GHO�*LXRFR�ILQR�D�TXDQGR�JOL�DUELWUL�QRQ�DYUDQQR�DVVXQWR�XQD�GHFLVLRQH�LQ�PHULWR�



'HFLVLRQL�,�)�$�%�
�� /H�OLQHH�IDQQR�SDUWH�GHOOH�DUHH�FKH�GHOLPLWDQR���'L�FRQVHJXHQ]D�OH�OLQHH�ODWHUDOL�H�OH�OLQHH�GL�SRUWD�IDQQR�SDUWH�GHO�UHWWDQJROR�GL�JLXRFR�
�� 4XDQGR� OD� JDUD� q� GLVSXWDWD� DO� FRSHUWR�� VH� LO� SDOORQH� DFFLGHQWDOPHQWH� WRFFD� LO� VRIILWWR�� LO�JLXRFR�GHYH�HVVHUH�LQWHUURWWR�H�VXFFHVVLYDPHQWH�ULSUHVR�GDJOL�DUELWUL�PHGLDQWH�XQD�SURSULD�ULPHVVD� QHO� SXQWR� VRWWRVWDQWH� TXHOOR� LQ� FXL� KD� WRFFDWR� LO� VRIILWWR�� � 6H� WDOH� SXQWR� q�VRSUDVWDQWH� O
DUHD�GL� ULJRUH��JOL�DUELWUL�GHYRQR�IDU�FDGHUH� LO�SDOORQH�VXO�SXQWR�GHO�FDOFLR�GL�ULJRUH�
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HIIHWWXD]LRQH�GHL�WLUL�GL�ULJRUH��GRYUDQQR�HVVHUH�RVVHUYDWH�OH�VHJXHQWL�UHJROH�
D� LO�3ULPR�DUELWUR�VFHJOLHUj�OD�SRUWD�YHUVR�OD�TXDOH�GRYUDQQR�HVVHUH�EDWWXWL�L�WLUL�E� VDUj�HIIHWWXDWR�XQ�VRUWHJJLR�SHU�GHFLGHUH�TXDOH�VTXDGUD�HIIHWWXHUj�LO�SULPR�WLUR�F� VDUDQQR�FDOFLDWL��� WLUL�GL� ULJRUH��DOWHUQDQGR�OH�GXH�VTXDGUH��GD�FLQTXH�GLYHUVL�FDOFLDWRUL�� � ,�FLQTXH� FDOFLDWRUL� GRYUDQQR� HVVHUH� LQGLFDWL� DO� 3ULPR�DUELWUR� GDL� FDSLWDQL� GHOOH� ULVSHWWLYH�VTXDGUH�� SULPD� FKH� L� WLUL� VLDQR� HIIHWWXDWL�� VFHOWL� WUD� L� QRPLQDWLYL� HOHQFDWL� VXOOD� GLVWLQWD�SUHVHQWDWD�DJOL�DUELWUL�SULPD�GHOO
LQL]LR�GHOOD�JDUD�G� VH�DO� WHUPLQH�GHOOD�VHULH�GL��� ULJRUL� OH�VTXDGUH� IRVVHUR�DQFRUD� LQ�SDULWj��VL�SURFHGHUj�DG�ROWUDQ]D�VHPSUH�DOWHUQDWLYDPHQWH�ILQR�D�TXDQGR�XQD�VTXDGUD�DYUj�UHDOL]]DWR�XQD�UHWH�SL��GHOO
DOWUD�



H� L� FDOFLDWRUL�FKH�GRYUDQQR�EDWWHUH� L� WLUL�DG�ROWUDQ]D�GRYUDQQR�HVVHUH�GLYHUVL�GD�FRORUR�FKH�KDQQR�FDOFLDWR�L�SULPL�FLQTXH�WLUL�XWLOL]]DQGRWXWWL�L�FDOFLDWRUL�SUHVHQWL�VXO�UHWWDQJROR�GL�JLXRFR�H� IDFHQWL� SDUWH� GHOOD� GLVWLQWD� SUHVHQWDWD� DJOL� DUELWUL� SULPD� GHOO
LQL]LR� GHOOD� JDUD�� (VDXULWL�TXHVWL�VL�ULSUHQGHUj�VHFRQGR�TXDQWR�LQGLFDWR�GDO�SXQWR�F�H�VHJXHQGR�OR�VWHVVR�SUHFHGHQWH�RUGLQH�I� QHVVXQ�FDOFLDWRUH�HVSXOVR�SRWUj�SUHQGHUH�SDUWH�DOO
HIIHWWXD]LRQH�GHL�WLUL�GL�ULJRUH�J� TXDOVLDVL�FDOFLDWRUH�SXz�VRVWLWXLUH�LO�SRUWLHUH�K� GXUDQWH� O
HVHFX]LRQH� GHL� WLUL� GL� ULJRUH� WXWWL� L� FDOFLDWRUL� GRYUDQQR� VRVWDUH� DOO
LQWHUQR� GHOOD�VXSHUILFLH� GL� JLXRFR�� QHOOD�PHWj� GHO� UHWWDQJROR� GL� JLXRFR� RSSRVWD� D� TXHOOD� GRYH� L� WLUL� GL�ULJRUH� VL� VWDQQR� VYROJHQGR�� � ,O� 6HFRQGR� DUELWUR� FRQWUROOHUj� FKH� TXHVWD� QRUPD� YHQJD�ULVSHWWDWD�
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