
,Q�DWWHVD�GL�FRQVROLGDUH�TXHVWH�VHUDWH�DO�
GL�IXRUL�GHO�&RUVR�GL�(OLH]HU��ULPDQH�DSHU�
WD�OD�6DOD�%OX��SHU�TXDOVLDVL�WLSR�GL�LQFRQ�
WUR��3URYD��*LRFKL��UL�
FKLHVWH��SURSRVWH��LQL�
]LDWLYH�H�DOWUR�LQ�DFFRU�
GR�FRQ�'DYLGH�FKH�VL�
UHQGH�GLVSRQLELOH�SHU�
WXWWH�OH�YRVWUH�LQL]LDWLYH� 

7XWWL�L�0DUWHGu�GRYH�LO�0DHVWUR�
VDUj�GLVSRQLELOH��FRQWLQXD�LO�
/$%25$725,2�',�0$*,$�GL�
6+(=$1��,Q�TXHVWD�VHFRQGD�
IDVH�GHOO¶DQQR��LO�3DOFR�GHOOD�

6DOD�3LD]]D�q�LPSHJQDWR�SHU�OD�
SUHSDUD]LRQH�GHL�3ULQFLSLDQWL�
SHU�O¶HVDPH�ILQDOH�GHO����1R�
YHPEUH��SHUWDQWR�VDUj�D�GLVSR�
VL]LRQH�GHOOR�6WDJH�GL�6KH]DQ�OD�6DOD�6SHFFKL�
QHOO¶DUHD�QXRYD��*UD]LH�DQFRUD�D�6KH]DQ�SHU�
O¶LPSHJQR�FKH�YRUUj�GHGLFDUFL�H�FL�LQIRUPHUj�
VXOO¶DSSRVLWD�&KDW�TXDQGR�VDUj�GLVSRQLELOH�D�

FRPLQFLDUH�GDO�0DUWHGu���6HWWHPEUH� 

7XWWL�L�0DUWHGu�DO�&OXE�q�DSHUWR�O¶8IILFLR�
6RFL��3HU�FKL�DQFRUD�QRQ�O¶DYHVVH�DQFRUD�
IDWWR��VLHWH�SUHJDWL�GL�SDVVDUH�SHU�ULWLUDUH�
ULFHYXWD�H�EROOLQR�ULQQRYR�&OXE��3HU�LQIR�
FRQWDWWDUH�*LDQQL�/RULD�DO�������������� 
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$SSDVVLRQDWR� GL� VWRULD� GHOOD�
PDJLD�� q� SUHVLGHQWH� GHOOD�
&RUWH� GHL� 0LUDFROL� FKH� KD�
IRQGDWR� QHO� ������'D� ��� DQQL�
q� UHVSRQVDELOH� H� GRFHQWH� GL�
XQ� FRUVR� WULHQQDOH� GL� DUWH�
PDJLFD�� &RPH� SHUIRUPHU� VL� q�
HVLELWR�FRO� QRPH�G¶DUWH� ³1HUR´�
LQ�FHQWLQDLD�GL�VSHWWDFROL�PDJL�
FL� LQ� WXWWD� ,WDOLD�� KD� FXUDWR� OD�
UHJLD�GL�QXPHURVL�VSHWWDFROL�GL�
WHDWUR-PDJLD� SURGRWWL� GDOOD�
&RUWH� GHL� 0LUDFROL�� 1HO� �����
KD�SXEEOLFDWR�SHU�)ORUHQFH�$UW�

(GL]LRQL� LO� OLEUR� ³,QFRQWUL� VWUDRUGLQDUL� –� 6HWWDQWD� LQWHUYLVWH�
FRQ� SHUVRQDJJL� FKH�KDQQR�TXHO� TXDOFRVD� LQ� SL�´��7LWRODUH�
SHU� DQQL� GL� XQD� UXEULFD� ILVVD� VXOOD� 0DJLD� 6WRU\WHOOLQJ� SHU�
0DJLD�0RGHUQD��GL�FXL�q�VWDWR�FRRUGLQDWRUH�UHGD]LRQDOH��,R�
SUDWLFR�TXHVW¶DUWH�SHU�FUHDUH�TXHO� UDUR� ,VWDQWH�GL�SXUD�0D�
JLD�LQ�FXL�VL�IHUPD�LO� WHPSR��TXHO�EULYLGR�FKH�SHU�XQ�DWWLPR�
PDQGD�LO�FHUYHOOR�LQ�WLOW��TXDQGR�QRQ�FRQRVFHYDPR�OD�SDUROD�
³LPSRVVLELOH´��,O�PDJR�FRPH�OR�YHGR�LR�QRQ�q�³XQ�DWWRUH�FKH�
UHFLWD�LO�UXROR�GL�XQ�PDJR´��(�OD�PDJLD�QRQ�q�XQ�SX]]OH��1RQ�
q�XQ¶DWWUD]LRQH��1RQ�q�XQD�GLPRVWUD]LRQH��1RQ�q�XQD�SURYD�
GL� DELOLWj�� (� QR�� QRQ� q� QHDQFKH� XQ� JLRFR� GL� SUHVWLJLR�� ,O�
PDJR� ID� FRVH� LPSRVVLELOL�� RJJL� FRPH�PLOOH� DQQL� ID�� ,O� FKH�
QRQ�VLJQLILFD�DIIHUPDUH�GL�DYHUH�SRWHUL��'LFLDPR�FKH��FUHDQ�
GR� ,VWDQWL� GL� SXUD� 0DJLD�� GHYH� ODVFLDUH� LO� GXEELR� GL� DYHU�
DVVLVWLWR�D�TXDOFRVD�GL�XQLFR��PHUDYLJOLRVR��PDJLFR��&RPH"�
(VLVWRQR�GLYHUVH�VWUDGH��4XHOOD�FKH�YL�UDFFRQWHUz��VSLHJDQ�
GR� QHO� GHWWDJOLR� L� PLJOLRUL� QXPHUL� GHO� PLR� UHSHUWRULR�� q� OD�
PLD� 

0DUWHGu��� 
.DUO�+HLQ�q�FRQRVFLXWR�
SHU� OD� VXD� LQFUHGLELOH�
DELOLWj� FRQ� OH� FDUWH�� ,O�
VXR´�+HLQVWHLQ�6KXIIOH´�
q� FRQRVFLXWR� FRPH� LO�
PLJOLRU� IDOVR� PLVFXJOLR�
DOO¶DPHULFDQD� PDL�
LQYHQWDWR��.DUO�XWLOL]]H�
Uj� PROWH� GHOOH� VXH�
URXWLQHV� SHU� LQVHJQDUH�
VLD� PRYLPHQWL� EDVH� H�
DYDQ]DWL�FKH�SULQFLSL�GL�
PDJLD� H� ŵŝƐĚŝƌĞĐƟŽŶ��
,PSDUHUHWH� D� �VHJXLUH�

OD�FRUUHQWH���FLRq�.DUO�YL� LQVHJQHUj�PDQLSROD]LRQL�DOWHU�
QDWLYH�SHU�VRGGLVIDUH�RJQL�OLYHOOR�GL�DELOLWj�H�YL�VSLHJKHUj�
FRPH� FDPELDUH� OH� URXWLQHV� D� VHFRQGD� GHO� SXEEOLFR� H�
GHOOH� FRQGL]LRQL� FKH� LQFRQWUHUHWH��1RQ� SHUGHUH� OH� URXWL�
QHV� FRPPHUFLDOL� FRQ� OH� PRQHWH�� FRUGH�� EDQFRQRWH��
$QFRUD�SL��SUH]LRVH�VDUDQQR�OH�FRQVLGHUD]LRQL�FKH�.DUO�
IDUj� VXOO¶� HVHFX]LRQH� H� L� VXRL� FRQVLJOL� VX� FRPH� JXDGD�
JQDUH�XQ�UHGGLWR�D�VHL�FLIUH�HVLEHQGRVL�FRQ�VSHWWDFROL�SHU�
IDPLJOLH��'L� VHJXLWR�VRQR�HOHQFDWH�DOFXQH�GHOOH� ƌŽƵƟŶĞƐ�
GHOOD�FRQIHUHQ]D�GL�.DUO�+HLQ͗� ϭͿ� Η,ĞŝŶƐƚĞŝŶ� ^ŚƵŋĞΗ͘�ϮͿ�
Η�ŽŶΖƚ�WůĂǇ�ďǇ�ƚŚĞ�ZƵůĞƐΗ͘�ϯͿΗdŚĂƚ�tŽƵůĚ�ďĞ�Ă�&ƌĞĂŬŝŶŐ�DŝƌĂͲ
ĐůĞ͘� ϰͿ� ΗDǇ� &ĂǀŽƌŝƚĞ� KƉĞŶĞƌΗ͘� ϱͿ� Η'ƌĂŶĚŵŽƚŚĞƌΖƐ� �>dΗ͘� ϲͿ�
Η'ŝǀĞ�DĞ�&ŝǀĞΗ�;�Ăŵŵŝ�ŝů�ĐŝŶƋƵĞͿ͘�ϳͿ�͞,ĞŝŶƐƚĞŝŶ͛Ɛ��ƌĞĂŵ͘͟�ϴͿ�
Η/ƚΖƐ� Ă� ZĂďďŝƚΗ� ;�͛� ƵŶ� ĐŽŶŝŐůŝŽͿ͘� ϵͿ� Η/ŶƚĞƌŶĂƟŽŶĂů� &ƌĞƋƵĞŶƚ�
&ůǇĞƌΗ͘� ϭϬͿ�hŶĂ� ƌŽƵƟŶĞ�ĐŽŶ� ƵŶĂ�ďĂŶĐŽŶŽƚĂ�ŵŽůƚŽ� ĨŽƌƚĞ͘�ϭϭͿ�
͞,ĞŝŶǇ�ϱϬϬ͘͟�ϭϮͿ�͞,ĞŝŶƐŝŐŚƚ͘͟�ϭϯͿ�͞,ĞŝŶƐƚĞŝŶ͛Ɛ��ƌĞĂŵ͘͟ 

/D� VXD� FRQIHUHQ]D�� XQ� FRQ�
FHQWUDWR� GL� VXRL� HIIHWWL� GL�
PHQWDOLVPR�� FKH� GHILQLUHL�
³SUDWLFR´��/D�VFHOWD�GHL� VXRL�
HIIHWWL� q� VWDWD� HVWUHPDPHQWH�
GHVFULWWD� QHOOD� VXD� SUHPHV�
VD�� (IIHWWL� GDO� IDFLOH� VHW� XS��
LGHDOL� SHU� WXWWL� FRORUR� FKH�
/$925$12� HG� KDQQR� SRFR�
WHPSR� SHU� VHWXS� DVVXUGL� H�
PDFFKLQRVL�� ,� VXRL� HIIHWWL�
VRQR�WXWWL�SUHSDUDELOL�WUD�L���
H����VHFRQGL��'L� WHFQLFD�QRQ�
HVWUHPD�� PD� FKH� FRQ� XQD�

EXRQD� SUHVHQWD]LRQH� VRQR� GL� LPSDWWR� IRUWH�� (IIHWWL�
GLIIHUHQWL�WUD�ORUR��FKH�QRQ�VRQR�³VHWWH�YDULDQWL�GL�FRPH�
WL�OHJJR�OD�PHQWH´��*DEULHOH��QRQRVWDQWH�OD�VXD�JLRYDQH�
HWj��KD�IDWWR�WDQWLVVLPD�HVSHULHQ]D�/$925$7,9$��DG�
HVLELUVL�LQ�WDQWLVVLPL�FRQWHVWL��'L�RJQL�VLQJROR�HIIHWWR��QH�
ULSRUWD� GRSR� OD� VSLHJD]LRQH�� OD� VXD� YDULDQWH�
³LQIRUPDOH´��4XHVWR�UDJD]]R�FL�q�VWDWR�VHJQDODGR�GDOOD�
'HOHJD]LRQH� &DPSDQD� H� VDUj� FRQ� QRL� TXHVWR� PDUWHGu�
SHU�PRVWUDUFL�GL�FRVD� q� FDSDFH� H� FRPH�SUHVHQWD� L� VXRL�
HIIHWWL� GL� 0HQWDOLVPR� H� GL� 0DJLD� FRQ� OH� 0RQHWH�� 9L�
DVSHWWLDPR�WXWWL�QXPHURVL�SHU�FRQRVFHUH�XQ¶DOWUD�SUR�
PHVVD�GHO�SDQRUDPD�PDJLFR�,WDOLDQR� 

'D�PDUWHGL���6HWWHPEUH��WXWWL�L�PDUWHGu�VHUD�
VXO� 3$/&26&(1,&2� GHOOD� 6DOD� 3LD]]D��
7877,�,�62&,�35,1&,3,$17,�LQL]LDQR�OD�SUH�
SDUD]LRQH�DOO¶(VDPH6DJJLR�6KRZ�GL�9HQHU�
Gu����1RYHPEUH��6HJXLWH�SDUL�SDVVR�WXWWH�OH�
LQGLFD]LRQL� GHJOL� LQVHJQDQWL� FKH� VDUDQQR�
FRQ� YRL� SHU� DFFRPSDJQDUYL� LQ� TXHVWD� �D�
IDVH� DIIDVFLQDQWH� GHO� FRUVR�� 5LFRUGR� FKH�
O¶XQLFR� VIRU]R� FKH� YL� FKLHGLDPR� q� OD� IUH�
TXHQ]D� LQ� FRQVDSHYROH]]D� GHOO¶LPSHJQR�
SUHVR� 


