
7LWROR
0$$0BH0$$0FLSD]LRQL����)HVWD�G
HVWDWH�

,QDXJXUD
'RPHQLFD�����*LXJQR��������������

$�FXUD�GL
*LRUJLR�GH�)LQLV��3DROR�$QJHORVDQWR��/RUL
$GUDJQD�H�+HOLD�+DPHGDQL

$UWLVWL�SDUWHFLSDQWL
�,QWHUYHQWL�VLWH�VSHFLILF�*LRYDQQL�$OEDQHVH�
$OHVVLR�$QFLOODL��1LFROD�$OHVVDQGULQL��+DGHHO
$]HH]��6DUD�%HUQDEXFFL��6LPRQH�%HUWXJQR�
3DROR�%LHOOL��'DQLOR�%XFFKL��)UDQFHVFR
&HUYHOOL��'HVSLQD�&KDULWRQLGL��$QJHOR
&RODJURVVL��0DXUR�&XSSRQH��,JLQLR�'H�/XFD�
'DYLGH�'RUPLQR��(396��0DULDQR�)LOLSSHWWD�
5RVVHOOD�*KH]]L��6DUD�,SSROLWL��$UDVK
,UDQGRXVW��.(1-,��0DWWLD�/XOOLQL��5LWD
0DQGROLQL��0DXUR�0DJQL��0DUFHOOR�0DXJHUL�
0DXUR�0DXJOLDQL��3DEOR�0HVD�&DSHOOD�
9HURQLFD�0RQWDQLQR��(OHQD�1RQQLV�
*LDQIUDQFR�1RWDUJLDFRPR��*RQ]DOR�2UTXLQ�
0DVVLPR�2UVL��9LQFHQ]R�3HQQDFFKL�
)UDQFHVFR�3HWURQH��*LR�3LVWRQH��,ODULD�6DGXQ�
*LDQIUDQFR�6FULERQL��63,7��$OEHUWR�7RUUHV
+HUQDQGH]��$OLQD�9HUQLDQR��0LFKHOH�:HONH

3HUIRUPDQFH�DUW��7HDWUR�$OFKHPLFR��3DROR
%XJJLDQL��(OHRQRUD�&KLHVD��1KDQGDQ�&KLUFR�
7L]LDQD�&RQWLQR��3LQR�*ULOOL��1DWDVD�.RURVHF�
$QGUHD�0DUWLQXFFL��6HUJLR�5DFDQDWL��)LOLSSR
5LQLROR��$QWRQ�5RFD��0DXUR�5RPLWR�

3UHVVR
0$$0�086(2�'(//
$/752�(
'(//
$/7529(
YLD�3UHQHVWLQD������5RPD

&RPXQLFDWR�6WDPSD
0$$0B(0$$0&,3$=,21,

)HVWD�G
HVWDWH�

'RPHQLFD����JLXJQR������

0XVHR�GHOO¶$OWUR�H�GHOO¶$OWURYH�GL
0HWURSROL]BFLWWj�PHWLFFLD

9LD�3UHQHVWLQD������5RPD

�

6HUYL]L�DJJLXQWLYL
3URPXRYL�TXHVWR�SRVW�LQ�KRPHSDJH

&RPH�$UULYDUH"

0$$0BH0$$0FLSD]LRQL����)HVWD�G
HVWDWH�

,QIRUPD]LRQL�VX�



9HGL�LO�SURILOR�XWHQWH�FRPSOHWR

&KL�F
q�RQ�OLQH"

&L�VRQR�DWWXDOPHQWH���XWHQWL�H�����
YLVLWDWRUL�FROOHJDWL�

$UWLFROL�&RUUHODWL

PXVDPL��R�YDWH��DOOH
FRORQQH�GHO�YL]LR

��$�5RPD�GDO����DO���
PDJJLR��q�LQ�VFHQD
�0XVDPL�R�YDWH�DOOH

&RORQQH�GHO�9L]LR���

PRPHQWL�GL�OXFH

9L�DVSHWWLDPR�VDEDWR���
DSULOH������GDOOH�RUH
������DO�YHUQLVVDJH�GHOOD
PRVWUD�IRWRJUDILFD�����

FDUDYDJJLR�LQ�FXFLQD��
PRVWUD�GL�UHQDWR
PDUFLDOLV

/R�6SD]LR�/DYLW��LQ
FROODERUD]LRQH�FRQ

O¶$VVRFLD]LRQH�&XOWXUDOH�3DUHQWHVL�q�OLHWD
GL���

OD�EHOOH]]D�ID���

&KL�VRQR�L�PLJOLRUL�JLRYDQL
DUWLVWL�LWDOLDQL�VX�FXL
SXQWDUH�H�VX�FXL�LQYHVWLUH"
³/D�%HOOH]]D���

0RVWUD 9RWLQJ�UHVXOWV

JHW�LQVSLUHG PDJD]LQH PRVWUH�DUWH QHWZRUN RSHUH�DUWH

KRPH VHJQDOD�XQD�PRVWUD�R�HYHQWR VHJQDOD�XQ�FRQFRUVR�R�ZRUNVKRS SURSRQL�XQ�FRQWHQXWR FROODERUD $FFHGL

�����
����$57,67,�&217(0325$1(,�,7 'DWD

3DJLQD

)RJOLR

����������

10
82

55
Co

di
ce

 a
bb

on
am

en
to

:

Pag. 55



,O����JLXJQR�LO�0$$0�DSUH�OH�SRUWH�DO�SXEEOLFR
SHU�OD�IHVWD�G¶HVWDWH�FRQ�XQD�PDUDWRQD
GHGLFDWD�DOO¶DUWH�SHUIRUPDWLYD�³*LQQDVWLFD
GHOOD�YLVLRQH��)HVWLYDO�GHOOD�3HUIRUPDQFH
1RPDGH´�D�FXUD�GL�3DROR�$QJHORVDQWR�H�OD
SUHVHQWD]LRQH�GHOOH�QXRYH�RSHUH�UHDOL]]DWH
GXUDQWH�OD�SULPDYHUD��1HO�FRUVR�GL�TXHVWL�PHVL
LO�³PXVHR�DEXVLYR´��FRPH�OR�KD�GHILQLWR�³,O
7HPSR´�QHOOD�VXD�JLRUQDOLHUD�EDWWDJOLD�FRQWUR
JOL�VSD]L�³RNNXSDWL´��q�FUHVFLXWR�DQFRUD�
DJJLXQJHQGR�WDQWL�QXRYL�WDVVHOOL�DO�JUDQGH
PRVDLFR�FRUDOH�FKH�LO�SURJHWWR�FDOGHJJLD��,O
JUDQGH�PXUR�GL�.REUD�VXOOD�YLD�3UHQHVWLQD�
TXHOOR�D�WHPD�³7HPSHVWD�H�DVVDOWR´�GL
*LDQIUDQFR�1RWDUJLDFRPR��OH�SDUHWL�GL�$QJHOR
&RODJURVVL��0DXUR�0DJQL��)UDQFHVFR�&HUYHOOL�
OH�LQVWDOOD]LRQL�GL�9LQFHQ]R�3HQQDFFKL�H�6DUD
%HUQDEXFFL��OH�VWDQ]H�GL�'DQLOR�%XFFKL��,O
3DHVH�GHL�%DORFFKL��H�0DULDQR�)LOLSSHWWD��L���
PHWUL�GLSLQWL�GDJOL�DUWLVWL�VSDJQROL�*RQ]DOR
2UTXLQ�H�3DEOR�0HVD�&DSHOOD��SHU�OD�SULPD
YROWD�ULXQLWL�LQ�GXR��FKH�KDQQR�SLWWRULFDPHQWH
IDWWR�SUHQGHUH�LO�YROR�D�GLFLDVVHWWH�VXLQL�GL
HQRUPL�GLPHQVLRQL��FDSDFL�GL�ULVFDWWDUH
QHOO
DVFHQVLRQH�ILQDOH�GL�XQ�SDLR�GL�ORUR��FRQ
HYLGHQWH�PHWDIRUD��RJQL�XPDQD�H�GLVXPDQD
FRQGL]LRQH�GL�FDWWLYLWj�H�VRIIHUHQ]D�±�RSHUD
GDO�WLWROR�³HPDDPFLSD]LRQH´��ODYRUR�FKH�ID
SDUWH�GHOOD�UDVVHJQD�³3LQN�3RS�3LJ´�D�FXUD�GL
*LRUJLR�GH�)LQLV��LQ�FXL�ILJXUDQR�OH�RSHUH�GL
1LFROD�$OHVVDQGULQL��3DROR�%LHOOL��0DXUR
&XSSRQH��(396��/DUD�3DFLOOR�H�OD
SHUIRUPDQFH�GL�0DXUL]LR�6DYLQL�H�5LNND�9DLQLR
³'RPHVWLF�)RUHVW´��'D�VHJQDODUH��WUD�JOL�ROWUH
WUHQWD�QXRYL�LQWHUYHQWL��L����VFDOLQL�LQ�DFFLDLR
FRUWHQ�UHDOL]]DWL�GD�'DYLGH�'RUPLQR�SHU�OD
VFDOD�FKH�FRQGXFH�DJOL�VSD]L�DELWDWL�GHO
VHFRQGR�H�GHO�WHU]R�SLDQR��VFDOD�FKH�YHGH
DQFKH�LO�ODYRUR�LQ�SURJUHVV�GL�9HURQLFD
0RQWDQLQR��9LOOH�0RQGH���6WHS����H
)UDQFHVFR�3HWURQH��³6FDOD�D�FKLRFFLROD´���(
DQFRUD�OH�RSHUH�VLWH�VSHFLILF�GL�+DGHHO�$]HH]
�,UDT���'HVSLQD�&KDULWRQLGL��*UHFLD���$UDVK
,UDQGRXVW��,UDQ��UHDOL]]DWH�QHOO¶DPELWR�GHO
SURJHWWR�6KLIWLQJ�5ROH�6HW$UW/DE�������+20(�
D�FXUD�GL�/RUL�$GUDJQD�H�+HOLD�+DPHGDQL�

(OHQFR�GHJOL�DUWLVWL�LQ�PRVWUD��*LRYDQQL
$/%$1(6(��$OHVVLR�$1&,//$,��1LFROD
$/(66$1'5,1,��+DGHHO�$=((=��6DUD
%(51$%8&&,��6LPRQH�%(578*12��3DROR
%,(//,��'DQLOR�%8&&+,��)UDQFHVFR
&(59(//,��'HVSLQD�&+$5,721,',��$QJHOR
&2/$*5266,��0DXUR�&83321(��,JLQLR�'(
/8&$��'DYLGH�'250,12��(396��0DULDQR
),/,33(77$��5RVVHOOD�*+(==,��6DUD
,332/,7,��$UDVK�,5$1'2867��.(1-,��0DWWLD
/8//,1,��5LWD�0$1'2/,1,��0DXUR�0$*1,�
0DUFHOOR�0$8*(5,��0DXUR�0$8*/,$1,��3DEOR
0(6$�&$3(//$��9HURQLFD�0217$1,12�
(OHQD�1211,6��*LDQIUDQFR
127$5*,$&202��*RQ]DOR�2548,1�
0DVVLPR�256,��9LQFHQ]R�3(11$&&+,�
)UDQFHVFR�3(7521(��*,2�3,6721(��,ODULD
6$'81��*LDQIUDQFR�6&5,%21,��63,7��$OEHUWR
7255(6�+(51$1'(=��$OLQD�9(51,$12�
0LFKHOH�:(/.(

�

3URJUDPPD�GHOOD�JLRUQDWD�

��������9LVLWD�JXLGDWD�H�DSHUWXUD�GHOOD�PRVWUH�
3,1.�323�3,*�D�FXUD�GL�*LRUJLR�GH�)LQLV�H
�3URPHVVD�7HUUD��GHOOD�IRWRJUDID�)UDQFHVFD
5RPDQD�*XDUQDVFKHOOL�

��������0DXUL]LR�6DYLQL�H�5LNND�9DLQLR
³'RPHVWLF�)RUHVW´�

��������9LVLWD�JXLGDWD�DJOL�LQWHUYHQWL�UHDOL]]DWL
SHU�LO�SURJHWWR�+20(�H�WDON�FRQ�JOL�DUWLVWL
+DGHHO�$]HH]��,UDT���'HVSLQD�&KDULWRQLGL
�*UHFLD���$UDVK�,UDQGRXVW��,UDQ��H�FRQ�OH
FXUDWULFL�/RUL�$GUDJQD�H�+HOLD�+DPHGDQL�VXO

6KRZ�ODUJH�PDS

PRVWUH�DUWH�HYHQWL�DUWH�PRVWUH
LQDXJXUD]LRQL

$JJLXQJL�XQ�FRPPHQWR�����OHWWXUH

VRXQGDUW����JLRUQL�OLYH
YLHQQD

VRXQGDUW��JLRUQL/LYH9LHQQD�E\�RVYDOGR
FLELOV�VRXQGDUW�H[KLELWLRQ��6RXQG
SURSDJDWLRQ�LQ�H[KLELWLRQ���

,QDXJXUDQR�2JJL

MLPP\�ULYROWHOOD���OD�SD]LHQ]D
GHOO
DFTXD��

$�FXUD�GL��'DQLHOH
'
$QWRQLR���&ODXGLR
/RUHQ]RQL
&RQ��-,00<�5,92/7(//$�
3UHVVR��%$'�1,*+7
&$)(
�$57�*$//(5<�

FRUSRJUDILH
$�FXUD�GL��$5,$11$
*5$9$
&RQ��*,$1�3,(52
*$63(5,1,�
3UHVVR��$5($���
$57*$//(5<�

WUD�SRS�H�PDGDJDVFDU
$�FXUD�GL��
&RQ��$QWRQLR�)RPH]��
ZZZ�IRPH]�LW�
3UHVVR��*DOOHULD
$QQXQFLDWD�

VRXQGDUW����JLRUQL�OLYH�YLHQQD
$�FXUD�GL��*XH�6FKPLGW
&RQ��RVYDOGR�FLELOV�
3UHVVR�
SURMHFWURRP0$*��

VFRSUL�WXWWH�OH�LQDXJXUD]LRQL�GL�RJJL

$FFHVVR�XWHQWH

1RPH�XWHQWH��


3DVVZRUG��


&UHD�QXRYR�SURILOR
5LFKLHGL�XQD�QXRYD�SDVVZRUG

ORERGLODWWLFH�QHZVOHWWHU

6WD\�LQIRUPHG�RQ�RXU�ODWHVW�QHZV�

(PDLO��


3XEEOLFD]LRQL�SUHFHGHQWL

L�SL��OHWWL�RJJL

$FFHGL

,VFULYLWL
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WHPD�GHOOD�³FDVD´�

��������³*LQQDVWLFD�GHOOD�YLVLRQH��)HVWLYDO
GHOOD�3HUIRUPDQFH�1RPDGH´�D�FXUD�GL�3DROR
$QJHORVDQWR��3HUIRUPDQFH�$UW�H
FRQWDPLQD]LRQL�FRQ�LO�WHDWUR��OD�GDQ]D�
LQVWDOOD]LRQL�H�SXEOLF�LQWHUYHQWLRQV��*OL�$UWLVWL�
7HDWUR�$OFKHPLFR��3DROR�%XJJLDQL��(OHRQRUD
&KLHVD��1KDQGDQ�&KLUFR��7L]LDQD�&RQWLQR�
3LQR�*ULOOL��1DWDVD�.RURVHF��$QGUHD
0DUWLQXFFL��6HUJLR�5DFDQDWL��)LOLSSR�5LQLROR�
$QWRQ�5RFD��0DXUR�5RPLWR�

������&HQD�PHWLFFLD�

��������3URLH]LRQH�GHO�ILOP�GRFXPHQWDULR�/$
%(//(9,//(��,QWURGXFRQR�JOL�DXWRUL
)UDQFHVFR�%HOOL]]L�H�5REHUWR�7HQDFH�

���������3HUIRUPDQFH�PXVLFDOH��0EDU�1GLD\H
VXRQD�OD�³3HUVpH´BRSHUD�GL�6DUD�%HUQDEXFFL
H�6DXUR�5DGLFFKL�

��������9LQLFLR�3LWWDOLV��OD�SHULIHULD�LQ�ULPD�

�

*,11$67,&$�'(//$�9,6,21(���9LVLRQ
*\PQDVWLF

)HVWLYDO�GHOOD�3HUIRUPDQFH�1RPDGH��

5DVVHJQD�GHGLFDWD�DOOH�SHUIRUPLQJ�DUWV��

�����������������������������������������������������������������������
�����������������������������������������������������������������������
�����������������������������������������������������������������������
3HUIRUPDQFH�$UW�H�FRQWDPLQD]LRQL�FRQ�LO
WHDWUR��OD�GDQ]D��LQVWDOOD]LRQL�H�SXEOLF
LQWHUYHQWLRQV�

*OL�$UWLVWL��7HDWUR�$OFKHPLFR��3DROR�%XJJLDQL�
(OHRQRUD�&KLHVD��1KDQGDQ�&KLUFR��7L]LDQD
&RQWLQR��3LQR�*ULOOL��1DWDVD�.RURVHF��$QGUHD
0DUWLQXFFL��6HUJLR�5DFDQDWL��)LOLSSR�5LQLROR�
$QWRQ�5RFD��0DXUR�5RPLWR�

*LQQDVWLFD�GHOOD�9LVLRQH�9LVLRQ�*LPQDVWLF�q
XQ�IHVWLYDO�QRPDGH�GHOOD�SHUIRUPDQFH�OLYH�
XQD�0DUDWRQD�GL�$]LRQL��/D�UDVVHJQD�GL
SHUIRUPDQFHV�q�XQ�UDGXQR�GL�SHUIRUPHUV�QDWD
FRQ�O
LGHD�GL�GDUH�PDJJLRUH�YLVLELOLWj�H�SRUUH�DO
FHQWUR�GHO�GLEDWWLWR�FXOWXUDOH�OD�ULFHUFD�H�OD
VSHULPHQWD]LRQH�QHOOH�DUWL�YLVLYH�GL�XQ
DUWH
³HIILPHUD´�FKH�YHGH�PXWDPHQWL�H�LQWHUYHQWL
DUWLVWLFL�VXO�FRUSR�FRPH�RSHUD�G
DUWH�

*,11$67,&$�'(//$�9,6,21(�q�XQ�SURJHWWR
GL�3DROR�$QJHORVDQWR�SHQVDWR�SHU�LO�0$$0�H
YROXWR�GD�*LRUJLR�GH�)LQLV�H�6LOYLD�/LWDUGL��QRQ
q�XQD�JDUD�GL�FRUVD�VXOOD�GLVWDQ]D��EHQVu�XQ
LQFRQWUR�H�XQ�FRQIURQWR�WUD�DUWLVWL�DWWLYL�QHO
FDPSR�GHOOH�DUWL�YLVLYH��GLYHUVL�SHU
SHUVRQDOLWj��IRUPD]LRQH�H�DSSDUWHQHQ]D��PD
XQLWL�GDOO
LQWHUHVVH�FRPXQH�SHU�O¶DWWLYLWj
SHUIRUPDWLYD�QHO�VXR�GXSOLFH�DVSHWWR�GL
SUDWLFD�LQGLYLGXDOH�H�GL�UHOD]LRQH�LQVLWR�QHOOD
3HUIRUPDQFH�$UW�

/D�PDQLIHVWD]LRQH�KD�OR�VFRSR�GL�SRUUH
O
DWWHQ]LRQH�VXOOD�SUDWLFD�GHOOD�SHUIRUPDQFH�
JOL�DUWLVWL�VL�PLVXUDQR�FRQ�SUDWLFKH�GLIIHUHQWL�LQ
XQD�VWDIIHWWD�GL�D]LRQL�OLYH�QR�VWRS�FKH
DYUDQQR�VHPSUH�FRPH�SURWDJRQLVWD�LO�FRUSR�

&RQ�TXHVWR�³SDVVDJJLR�GL�WHVWLPRQH´�GD
DUWLVWD�DG�DUWLVWD��*LQQDVWLFD�GHOOD�9LVLRQH
YXROH�SRUUH�VLPEROLFDPHQWH�O
DFFHQWR�H
VRSUDWWXWWR�IDU�ULIOHWWHUH�VXO�UXROR�GHOO
DUWLVWD
SHUIRUPDWLYR�RJJL�LQ�,WDOLD�

*LQQDVWLFD�GHOOD�9LVLRQH�q�O
HGL]LRQH�]HUR�GHO
)HVWLYDO�GHOOD�SHUIRUPDQFH�QRPDGH��OD
UDVVHJQD�GHGLFDWD�DOOH�SHUIRUPLQJ�DUWV�

,O�)HVWLYDO�GHOOD�SHUIRUPDQFH�*LQQDVWLFD�GHOOD
9LVLRQH��QDVFH�DO�0$$0�FRPH�HGL]LRQH�]HUR�H
VL�SURSRQH�FRPH�XQ�IHVWLYDO�GHOOD

&$5+$577�*$//(5<���38%/,&
35292&$7,216
/XFKD�/LEUH�PHVVLFDQD�H�YLQR
DXVWUDOLDQR
021'$<�67</(�,163,5$7,21�_�ZHHN
��
3VVVW��:KLVSHUV�RI�WKH�UXQZD\����
.HOVH\�%URRNHV#&LUFOH�&XOWXUH�*DOOHU\
6ZLPZHDU�,QVSLUDWLRQ
&2532*5$),(

5HVSHFW

�

4XHVWR�VLWR�q�D�LPSDWWR�]HUR�
/RERGLODWWLFH�KD�FRQWULEXLWR�D
SLDQWDUH�DOEHUL�SHU�D]]HUDUH�OH
SURSULH�HPLVVLRQL�GL�&2�

�
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SHUIRUPDQFH�QRPDGH��FKH�QDWR�D�6HW8S�QHO
������FUHVFH�FRQ�TXHVWD�WDSSD�URPDQD�H�VL
VSRVWD�D�3WXM�LQ�6ORYHQLD�SHU�$UW�6WD\V
)HVWLYDO������

/
HGL]LRQH�]HUR�GL�*LQQDVWLFD�GHOOD�9LVLRQH
)HVWLYDO�1RPDGH�GHOOD�3HUIRUPDQFH�$UW
ULXQLVFH�GRGLFL�DUWLVWL�GL�GLYHUVH�JHQHUD]LRQL
FKH�RSHUDQR�LQ�,WDOLD���LQYLWDQGROL�D
FRQIURQWDUVL�H�D�LQWHUDJLUH�FRQ�JOL�VSD]L�H�LO
FRQWHVWR�DPELHQWDOH�VRFLDOH��SROLWLFR�H
UHOLJLRVR�GHO�0$$0�0XVHR�GHOO
$OWUR�H
GHOO
$OWURYH�GL�0HWURSROL]�FLWWj�PHWLFFLD�

/D�.HUPHVVH�VL�VYROJHUj�GRPHQLFD����JLXJQR
������GDOOH�RUH�������QHJOL�VSD]L�GHOO
([
)LRUXFFL��YLD�3UHQHVWLQD������5RPD�

�

6KLIWLQJ�5ROH�6HW$UW/DE�����#
0HWURSROL]BFLWWj�PHWLFFLD���

+20(��+DGHHO�$]HH]�±�'HVSLQD�&KDULWRQLGL��
$UDVK�,UDQGRXVW

D�FXUD�GL�/RUL�$GUDJQD�H�+HOLD�+DPHGDQL

6KLIWLQJ�5ROH�6HW$UW/DE��FLFOR�GL�HYHQWL�
ODERUDWRUL�LWLQHUDQWL�FRQ�O¶RELHWWLYR�GL�HVSORUDUH
WHUULWRUL�SHULIHULFL�DWWUDYHUVR�O¶LQWHUD]LRQH
FUHDWLYD�H�GL�VFDPELR�GL�UXROL�WUD�VRJJHWWL
GLYHUVL��DSSDUWHQHQWL�DO�PRQGR�DUWLVWLFR��DOOH
VFLHQ]H�VRFLDOL��DOOH�FRPXQLWj�GL�TXDUWLHUH�R
DOOD�JHQWH�FRPXQH���FRQ�LO�SURJHWWR�+20(
FXUDWR�GD�/RUL�$GUDJQD�H�+HOLD�+DPHGDQL�LO
���JLXJQR������DSSURGD�#�0HWURSROL]BFLWWj
PHWLFFLD�

+20(�SUHVHQWD�JOL�LQWHUYHQWL�VLWH�VSHFLILF�GL
+DGHHO�$]HH]��'HVSLQD�&KDULWRQLGL��$UDVK
,UDQGRXVW�DO�0$$0�H�VL�q�VYLOXSSDWR�VXO�WHPD
GHOOD�FDVD��,QGDJDWD�FRPH
VSD]LR�ILVLFR�H�SVLFKLFR�LQVLHPH��FKH�VL
FRQLXJD�FRQ�O¶DELWDUH�Vp�H�LO�PRQGR��/D�FDVD�q
LO�OXRJR�LQ�FXL�OD�SHUVRQD�VL�GHILQLVFH��VL
HVSORUD�H�VL�Gj�GHL�FRQILQL�FRQ�O¶HVWHUQR��SHU
TXHVWR�OD�FDVD�GLYLHQH�³KRPH´�TXDQGR
LGHQWLILFKLDPR�TXHO�OXRJR�FRPH�SDUWH�GL�QRL
VWHVVL��&RQWHQLWRUH�RQLULFR�H�LPPDJLQDWLYR�GL
VLJQLILFDWL�OHJDWL�DOOD�YLWD�H�DOO
LQFRQVFLR��OD
FDVD�q�XQ¶LPPDJLQH�SULPRUGLDOH��XQD�GL�TXHOOH
FKH�&DUO�*XVWDY�-XQJ�FKLDPD�DUFKHWLSR��2JQL
VWDQ]D�VWD�DG�LQGLFDUH�XQ�DVSHWWR�VSHFLILFR
GHOOD�QRVWUD�SVLFKH��O¶HVWHUQR�ULYHUEHUD
XQ¶LPPDJLQH�GHOOD�ILJXUD�VRFLDOH��DWWUDYHUVR
SRUWH�H�ILQHVWUH�VL�DFFHGH�DOO¶LQWHUQR�GRYH�L
SLDQL�VXSHULRUL�VRQR�SUHSRVWL�DOOH�IXQ]LRQL
FRQVFH�H�TXHOOL�LQIHULRUL�D�TXHOOH�LQFRQVFH�
/D�FDVD�LQWHULRUH�FKH�VHJXH�LO�QRVWUR
SURFHVVR�GL�HYROX]LRQH��SHU�OR�SVLFDQDOLVWD�H
DQWURSRORJR�UDSSUHVHQWD�DQFKH�O¶LQVLHPH�GL
FRQQHVVLRQL�LQWUHFFLDWH�GDOO¶XRPR�FRQ�L�VXRL
VLPLOL��FRQ�OD�IDPLJOLD�H�OD�FRPXQLWj��PD�DQFKH
FRQ�VH�VWHVVR��GXUDQWH�O¶DUFR�GHOO¶HVLVWHQ]D�
(FFR�DOORUD�L�0HWURSROL]LDQL�FKH�KDQQR
RFFXSDWR�XQR�VSD]LR�SHU�HVLJHQ]D�DELWDWLYD�GL
RUGLQH�SUDWLFR��H�LQVLHPH�ULFRQRVFHUVL�FRPH
HQWLWj�SVLFR�VRFLDOL��HQWUDUH�LQ�UHOD]LRQH�FRQ�L
WUH�JLRYDQL�DUWLVWL�VWUDQLHUL��&RPH�WXWWL�FRORUR
FKH�KDQQR�ODVFLDWR�OD�SURSULD�³FDVD´�G¶RULJLQH�
TXHVWL��IDWLFDQR�DG�DUWLFRODUH�O¶HVSHULHQ]D�GL
Vp�OXQJR�XQ�FRQWLQXXP�WHPSRUDOH�FDSDFH�GL
LQFOXGHUH�ULFRUGL�H�DVSHWWDWLYH��ULPSLDQWL�H
SURPHVVH��UDGLFL�H�RUL]]RQWL��,QVLHPH�VL
SRVVRQR�LQYHQWDUH�³VWDQ]H´�GL�FXL�QRQ�VL
VRVSHWWDYD�O¶HVLVWHQ]D��,O�FRQIURQWR�FRQ�XQ
QXRYR�VSD]LR�LQWHULRUH�SXz�RIIULUH�QXRYH
SRVVLELOLWj��QXRYH�YLVLRQL�H�QXRYD
FRQVDSHYROH]]D��/RUL�$GUDJQD��

³/D�SLFFROD�FDVD�q�XQ�OXRJR�VROR�SHU�PH�PD
QHOOD�JUDQGH�FDVD�F¶H¶�SRVWR�DQFKH�SHU�JOL
DOWUL�´

8OWLPDPHQWH�PL�GRPDQGDYR�RVVHVVLYDPHQWH
GRY¶q�FDVD"�0HWWHQGR�LQ�GLVFXVVLRQH�OH
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SRVVLELOLWj�GL�FRQVLGHUDUOD�XQ�OXRJR�ILVLFR�R
XQD�SDUWH�GHOOD�QRVWUD�PHPRULD�SHUGXWD�H
IUDPPHQWDULD"��2JQXQR�GL�QRL�KD�XQD
ULVSRVWD�GLYHUVD�PD�TXDOFKH�FRVD�GL�LQHIIDELOH
q�FRPXQH�H�FRVWLWXLVFH�O¶DUFKHWLSR�GL�FDVD�
GROFH�FDVD�DPDUD�FDVD�

/D�FDVD�q�XQ�GLULWWR�H�VH�OD�OHJJH
FRVWLWX]LRQDOH�QRQ�OR�DIIHUPD�FKLDUDPHQWH�
VRVWDQ]LDOPHQWH�OR�GLIHQGH��,O�0$$0�q�XQD
FDVD�FRPXQH�GDOOD�QDVFLWD��3HU�JOL�DELWDQWL
FKH�SHU�HVLJHQ]D�KDQQR�RFFXSDWR�XQ�OXRJR
DEEDQGRQDWR��TXHVWD�FDVD�QRQ�q�VROR�XQD
GLPRUD�ILVVD��EHQVL�XQ¶HVSHULHQ]D
HPR]LRQDQWH�GHOOD�FRQYLYHQ]D��,O�0HWURSROL]�q
XQD�FLWWj�PHWLFFLD�GHQWUR�XQ¶DOWUD�FLWWj��XQD
JUDQGH�FDVD�FKH�FRQWLHQWH�GHQWUR�GL�VH�WDQWH
DOWUH�SLFFROH�FDVH�HSSXUH�DSUH�OD�VXD�SRUWD
DJOL�DUWLVWL��(�VH�OH�RSHUH�G¶DUWH�GD�VHPSUH
VRQR�VWDWH�HVSUHVVLRQL�GHOOR�VSLULWR�GHO�ORUR
WHPSR��DSSDUH�FKLDUR�FKH�OH�FXOWXUH�HPLJUDQWL
ODVFLQR�OD�ORUR�WHVWLPRQLDQ]D�FRPH
DUULFFKLPHQWR�GHO�YDORUH�HVWHWLFR�QHOOD�FDVD
PHWLFFLD��,�WUH�DUWLVWL�SUHVHQWL�QHO�SURJHWWR��FKH
DSSDUWHQJRQR�D�WUH�SDHVL�GLIIHUHQWL��EHQFKp
JHRJUDILFDPHQWH�YLFLQL��,UDT��*UHFLD��,UDQ��FRQ
WUH�DFFHQWL�GLYHUVL�DIIURQWDQR�LO�WHPD�GL�+RPH�
+DGHHO�$]HH]��LUDFKHQD��WUDFFLD�O¶LGHD
LQWHULRUH�H�O¶LQGHQWLWDULD�GHOOD�FDVD�FRQ�LO
FRUSR�YROWR�XPDQR�VX�XQD�SRUWD�VFRUUHYROH�
'HVSLQD�&KDULWRQLGL��JUHFD��FRLQYROJH�QHO�VXR
SURJHWWR�L�EDPELQL�DELWDQWL�GHO�OXRJR�H�FRQ�OD
ORUR�FROODERUD]LRQH�FRVWUXLVFH�XQD�FDVHWWD
SHU�L�SLFFROL�FLWWDGLQL�GL�0HWURSROL]��$UDVK
,UDQGRXVW��LUDQLDQR��FRQ�XQ¶RSHUD�VLWH�VSHFLILF
DOTXDQWR�SRHWLFD��ULEDOWD�OHWWHUDOPHQWH�H
FRQFHWWXDOPHQWH�O¶LGHD�GL�FDVD��/D�VWRULD�GL
FDVD�TXHVWD�YROWD�YD�UDFFRQWDWD�GDL
SURWDJRQLVWL�SURYHQLHQWL�GDOOD�WHUUD�GHOOH�PLOOH
H�XQD�QRWWH�LQVLHPH�DL�IDQWDVLRVL�PLWL��'HL�HG
HURL��+HOLD�+DPHGDQL�

�

3URLH]LRQH�GH�/D�%HOOHYLOOH�DO�0$$0�

,O�GRFXPHQWDULR�³/D�%HOOHYLOOH´�VEDUFD�D�5RPD
GRPHQLFD����JLXJQR��RVSLWH�GHO�0$$0��
0XVHR�GHOO
$OWUR�H�GHOO
$OWURYH�D�0HWURSROL]
�YLD�3UHQHVWLQD������

8QD�WDSSD�LPSRUWDQWH�FKH�DUULYD�D�EUHYH
GLVWDQ]D�GDOOH�WUH�IRJJLDQH��O
DQWHSULPD
RVSLWDWD�GDOOD�3LFFROD�&RPSDJQLD
,PSHUWLQHQWH��OD�SULPD�XIILFLDOH�RUJDQL]]DWD
QHOOD�VHGH�GHO�&LQHSRUWR�PHVVR�JHQWLOPHQWH�D
GLVSRVL]LRQH�GDOO
$SXOLD�)LOP�&RPPLVVLRQ��OD
SURLH]LRQH�GL�VDEDWR�VFRUVR�DO�&�R�&26(�

1RQ�SRWHYD�HVVHUFL�OXRJR�PLJOLRUH�SHU�LO
GHEXWWR�URPDQR�GL�TXHVWR�GRFXPHQWDULR�
$OO¶LQWHUQR�GHO�0HWURSROL]�LO�GLULWWR�DOOD�FDVD�SHU
VWUDQLHUL�H�LWDOLDQL�FRQYLYH�FRQ�LO�PRQGR
GHOO¶DUWH��LPPDJLQDQGR�XQD�UHDOWj�LGHDOH�FKH
FRQ�³/D�%HOOHYLOOH´�FRQGLYLGH�LO�SULQFLSLR
GHOO¶DXWRGHWHUPLQD]LRQH�GHJOL�LQGLYLGXL��8QD
VWRULD�SHU�ULDVVXPHUQH�WDQWH��Ê�TXHVWD
O¶DVSLUD]LRQH�GH��/D�%HOOHYLOOH���GRFXPHQWDULR
UHDOL]]DWR�GD�)UDQFHVFR�%HOOL]]L�H�5REHUWR
7HQDFH��ULVSHWWLYDPHQWH�JLRUQDOLVWD�H�UHJLVWD
IRJJLDQL���/D�%HOOHYLOOH���LQ�SRFR�SL��GL���
PLQXWL��DWWUDYHUVD�LO�YLVVXWR�GL�0ED\H�1GLD\H�
SURWDJRQLVWD��LQVLHPH�D�VXR�QLSRWH�+HUYq��GHO
SURFHVVR�GL�HPDQFLSD]LRQH�LQ�SLHQR�FRUVR�GL
XQD�FRPXQLWj�DIULFDQD�FKH�YLYH�LQ�3XJOLD�WUD
)RJJLD�H�6DQ�6HYHUR��6RQR�JOL�DELWDQWL�GHO
*KHWWR��EDUDFFRSROL�QDWD�SL��GL�GLHFL�DQQL�ID�D
GXH�SDVVL�GDL�GXH�FHQWUL�XUEDQL�

,O�GRFXPHQWDULR�q�VWDWR�SUHVHQWDWR
XIILFLDOPHQWH�YHQHUGu����JLXJQR�VFRUVR�QHO
&LQHSRUWR�GL�)RJJLD��VHGH�ORFDOH�GHOO¶$SXOLD
)LOP�&RPPLVVLRQ�

�
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LQIRUPD]LRQL HVVHQ]D GLVFODLPHU SDUWQHUV IHHG�UVV QHZVOHWWHU FRQWDWWL UHGD]LRQH

����������������������������

0$$0B(0$$0&,3$=,21,

)HVWD�G
HVWDWH�

'RPHQLFD����JLXJQR���������GDOOH�RUH������

0XVHR�GHOO¶$OWUR�H�GHOO¶$OWURYH�GL
0HWURSROL]BFLWWj�PHWLFFLD

9LD�3UHQHVWLQD������5RPD

KWWSV���ZZZ�IDFHERRN�FRP�SDJHV�0$$0�
0XVHR�GHOO$OWUR�H�GHOO$OWURYH�GL�
0HWURSROL]BFLWWj�
PHWLFFLD����������������

�

,Q�TXHVWD�RFFDVLRQH�LO�0$$0�RIIULUj�DG�DUWLVWL
H�YLVLWDWRUL�LQIRUPD]LRQL�GHWWDJOLDWH�VXOOD
&DPSDJQD�SHU�O
DEROL]LRQH�GHO�3LDQR�&DVD�H
SHU�OD�OLEHUWj�GL�PRYLPHQWR��FKH�VL�SRWUj
HYHQWXDOPHQWH�VRWWRVFULYHUH�
KWWS���ZZZ�DELWDUHQHOODFULVL�RUJ�ZRUGSUHVV�SRUWIROLR�FDPSDJQD�
SHU�ODEROL]LRQH�GHO�SLDQR�FDVD�H�SHU�OD�
OLEHUWD�GL�PRYLPHQWR�

$UWLVWL�&RQWHPSRUDQHL��JDOOHULH�DUWH��PRVWUH��ZHE]LQH���'HVLJQHG�DQG�GHYHORSHG�E\�/RERGLODWWLFH�

�������������/RERGLODWWLFH����LQIR#ORERGLODWWLFH�FRP
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