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&RQWHVWXDOL]]D]LRQH
x 5HOD]LRQL�HQHUJHWLFKH

/¶HQHUJLD�1: �1X�

KD� XQD� UHOD]LRQH� SUHIHUHQ]LDOH� FRQ� TXDWWUR� VHJQL� ]RGLDFDOL�� $ULHWH� � %LODQFLD�� 7RUR� � 6FRUSLRQH��4XHVWL�RFFXSDQR�O¶DVVH�HTXLQR]LDOH�LQ�FXL�DYYLHQH�LO�FDPELR�GL�SRODULWj�TXDOLWDWLYR�ULVSHWWR�DL�VROVWL]L�GRYH�LQYHFH�VL�LQYHUWH�TXDQWLWDWLYDPHQWH�LO�UDSSRUWR�Gu�H�QRWWH�,O� VHJQR�GHOOR�6FRUSLRQH�K q�UHODWLYR�D�0DUWH�X FKH�UDSSUHVHQWD�TXDOFRVD�FKH�VL�HV�SULPH��XQ�PRWR� FKH� YD� GDOO¶LQWHUQR� YHUVR� O¶HVWHUQR�� 1HO� FHUFKLR� GHO� VLPEROR� GL� 0DUWH� YLHQH� UDSSUHVHQWDWR�FRQWHPSRUDQHDPHQWH�RJQL�³FLFOR´�HVLVWHQWH�FKH�VL�HVSDQGH�WUDPLWH�OD�IUHFFLD�LQ�XQD�GLUH]LRQH��7DOH�GLUH]LRQH� QHO� QRVWUR� VLPEROR� PRGHUQR� q� D� TXDUDQWDFLQTXH� JUDGL� WUD� OD� YHUWLFDOH� H� LO� SXQWR� FKH�UDSSUHVHQWD� LO� WUDPRQWR�� 1HOO¶RQGD� UDSSUHVHQWDWD� GDOOD� Q� GHOOR� VFRUSLRQH� ULQWUDFFLDPR� DQFRUD� LO�VLPEROR�JHURJOLILFR�GHOOD�OHWWHUD�³1´�
4XL� YHQJRQR� UDSSUHVHQWDWL� L� FLFOL� FKH� VL� VXVVHJXRQR�� O¶RQGD� HOHWWURPDJQHWLFD� FKH� VL� HVSDQGH� QHO�WHPSR��$WWUDYHUVR� OD� IUHFFLD� TXHVWR� VL� HVSULPH� DOO¶HVWHUQR�� O¶RQGD� SHUPHD� GL� Vp� LO�PRQGR�� ,O� YDVR�FRUULVSRQGHQWH� �9HVFLFD�� SDUWH� GDO� ODWR� PHGLDOH� GHO� SXQWR� GL� FRQJLXQ]LRQH� GHOOH� SDOSHEUH� SHU�WHUPLQDUH�DOOD�UDGLFH�GHOO¶XQJKLD�GHO�TXLQWR�GLWR�GHO�SLHGH�QHO�ODWR�ODWHUDOH��HVWHUQR��DWWUDYHUVDQGR�LO�FUDQLR��OD�VFKLHQD�H�OH�JDPEH�QHO�ODWR�SRVWHULRUH��1HO�ODWR�PHGLDOH�GHO�TXLQWR�GLWR�GHO�SLHGH�SDUWH�LO�YDVR�GL�5HQH�FKH�FRUULVSRQGH�DO�VHJQR�GHOOD�%LODQFLD�J��
4XHVWL� GXH� YDVL� VRQR� FROOHJDWL� SXOVRORJLFDPHQWH�� VL� WURYDQR� LQIDWWL� QHO� SROVR� VLQLVWUR� �VRODUH�� DOOD�WHU]D�SRVL]LRQH�
3ROVR�VLQLVWUR�WHU]D�SRVL]LRQH��VRODUH�9HVFLFD� 6FRUSLRQH K VXSHUILFLDOH�5HQH� %LODQFLD J� SURIRQGR�
3ROVR�GHVWUR�WHU]D�SRVL]LRQH��OXQDUH�7ULSOLFH�5LVFDOGDWRUH 7RUR % VXSHUILFLDOH�0LQLVWUR�GHO�&XRUH $ULHWH $� SURIRQGR�
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6RQR�LQROWUH�FROOHJDWL�SHU SDUDOOHOR�PDJQHWLFR�L�VHJXHQWL�YDVL�7ULSOLFH�ULVFDOGDWRUH 7RUR % FRQ 9HVFLFD� 6FRUSLRQH K0LQLVWUR�GHO�&XRUH $ULHWH $ FRQ� 5HQH� %LODQFLD J
6FRUSLRQH� UDSSUHVHQWD� OD� IDFROWj� GL� GLVSHQVDUH� OD� SURSULD� HPRWLYLWj� YHUVR� O¶DPELHQWH�� 6SHVVR� FLz�DYYLHQH�SHU OR�SL��DWWUDYHUVR�PRGDOLWj�VRWWHUUDQHH��D]LRQL�SVLFRORJLFKH�FKH�QRQ�WURYDQR�HVSUHVVLRQH�LQ� SUHFLVH� SDUROH� R� DWWL� GLFKLDUDWL�� PD� FKH� VRQR� VHPSUH� SUHVHQWL� FRPH� HOHPHQWL� VXEOLPLQDOL� QHOOD�FRPXQLFD]LRQH�%LODQFLD� q� LO� OXRJR� GRYH� TXHVWD� HQHUJLD� VL� ULIOHWWH� SXOVRORJLFDPHQWH� H�� VHFRQGR� OD� 0HGLFLQD�7UDGL]LRQDOH�&LQHVH��OH�UHQL�FRVWLWXLVFRQR�OD�/RJJLD�GHOO¶HQHUJLD�$QFHVWUDOH��Ê�OD�9HQHUH�6DWXUQLQD�FKH�DFFRSSLD�L�GLVRPRJHQHL�D�IDYRUH�GHOO¶$UPRQLD�H�GHOO¶HYROX]LRQH��Ê�OD�FDSDFLWj�GL�DUPRQL]]DUH�OH� SDUWL� GL� Vp��5DSSUHVHQWD� OD� IDFROWj� GL� XQLUH� H� GL� VHOH]LRQDUH� L� GLYHUVL� DVSHWWL� GHL� SURSUL� LPSXOVL�LVWLQWLYL� SHUFKp� SRVVD� YHQLUH� LQ� VXSHUILFLH� FLz� FKH� JLDFH� LQ� IRQGR� DOO¶DQLPD� DWWUDYHUVR� O¶D]LRQH� GL�HVSXOVLRQH�GHOOR�6FRUSLRQH��
8Q�DOWUR�FROOHJDPHQWR�FKH�LQWHUHVVD�6FRUSLRQH�q�TXHOOR�FRQ�7RUR��7DOH�FROOHJDPHQWR�LQWHUHVVD�SL��XQ� DVSHWWR� HWHULFR� FKH� ILVLFR�� 7RUR� q� O¶LQJUHVVR� GHO� QXWULPHQWR� H� 6FRUSLRQH� O¶HOLPLQD]LRQH� GHOOH�VFRULH��FRQ�%LODQFLD�TXHVWD�HQHUJLD�ID�ORJJLD�H�SHU�SDUDOOHOR�PDJQHWLFR�YLHQH�WUDVPHVVD�DO�YDVR�GHO�0LQLVWUR GHO� &XRUH� R� $ULHWH� FKH� SHU� FRQQHVVLRQH� SXOVRORJLFD� DIILRUD� FRPH� PHWDEROLVPR�� 7RUR��7ULSOLFH�5LVFDOGDWRUH��
2VVHUYDQGR�GLVHJQR���TXHVWR�FLUFXLWR�LQFURFLDWR�q�HYLGHQ]LDWR�GDO�FRORUH�YHUGH�
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/¶HQHUJLD�6$

KD�XQD�UHOD]LRQH�SUHIHUHQ]LDOH�FRQ�TXDWWUR�VHJQL�]RGLDFDOL�H�OH�VXH�FRUULVSRQGHQ]H�VRQR�GHILQLWH�GDL�VHJQL�YHUGH��FKLDUR�H�VFXUR��GHO�GLVHJQR��4XHVWL�RFFXSDQR�O¶DVVH�VROVWL]LDOH��&DQFUR�± &DSULFRUQR��LQWHUHVVDQGR� SDUWLFRODUPHQWH� L� WURSLFL�� /D� WUDGL]LRQH� WUDPDQGD� OD� IRUPD� GHOOD� DQDVYDVWLFD� SHU�UDSSUHVHQWDUH�O¶HQHUJLD�6D�H�1Z�
/¶DVVH� VROVWL]LDOH� GHWHUPLQD� LO� FDPELR� SRODUH� LQ� FXL� OD� OXFH� FHVVD� GL� GLPLQXLUH� SHU� DXPHQWDUH� R�YLFHYHUVD�,O�VHJQR�GHO�&DQFUR�' q�UHODWLYR�D�/XQD�U FKH�D�VXD�YROWD�UDSSUHVHQWD�TXDOFRVD�FKH�VL�LP�SULPH��XQ�PRWR�FKH�YD�GDOO¶HVWHUQR�YHUVR�O¶LQWHUQR��,O� YDVR� FRUULVSRQGHQWH� �6WRPDFR�� SDUWH� GDO� ODWR� LQIHULRUH� GHOO¶RFFKLR� SHU� WHUPLQDUH� DOOD� UDGLFH�GHOO¶XQJKLD� GHO� VHFRQGR� GLWR� GHO� SLHGH� QHO� ODWR� ODWHUDOH� �HVWHUQR�� SHUFRUUHQGR� ODWHUDOPHQWH� ILQR� DO�YHUWLFH�GHO�FDSR��DWWUDYHUVDQGR�OD�JXDQFLD��OD�PDQGLEROD��LO�FROOR��OD�FODYLFROD��LO�WURQFR��O¶DGGRPH�H�OD� JDPED�� 1HO� ODWR� HVWHUQR� GHO� SULPR� GLWR� �DOOXFH�� GHO� SLHGH� SDUWH� LO� YDVR� GL�0LO]D�3DQFUHDV� FKH�FRUULVSRQGH�DO�VHJQR�GHOO¶$FTXDULR�.��
4XHVWL� GXH� YDVL� VRQR� FROOHJDWL� SXOVRORJLFDPHQWH�� VL� WURYDQR� LQIDWWL� QHO� SROVR� GHVWUR� �DWWLYR�� DOOD�VHFRQGD�SRVL]LRQH�q�FRVu�FKH�VL�FRQQHWWRQR�L�GXH�WURSLFL�RSSRVWL��/XQD�H�6DWXUQR�
3ROVR�GHVWUR�VHFRQGD�SRVL]LRQH6WRPDFR� &DQFUR ' VXSHUILFLDOH�0LO]D�3DQFUHDV $FTXDULR .� SURIRQGR�
3ROVR�VLQLVWUR�VHFRQGD SRVL]LRQH9HVFLFROD�ELOLDUH &DSULFRUQR - VXSHUILFLDOH�)HJDWR 6DJLWWDULR ,� SURIRQGR�
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6RQR�LQROWUH�FROOHJDWL�SHU�SDUDOOHOR�PDJQHWLFR�L�VHJXHQWL�YDVL�6WRPDFR� &DQFUR ' FRQ 9HVFLFROD�ELOLDUH &DSULFRUQR -0LO]D�3DQFUHDV $FTXDULR . FRQ� )HJDWR 6DJLWWDULR ,
$FTXDULR�q�LO�OXRJR�GRYH�HQWUD�O¶HQHUJLD�6D��,O�IHJDWR��6DJLWWDULR��q�OD�SRUWD�GHOO¶$VWUDOH��LO�OXRJR�RYH�TXHVWD�HQHUJLD�6D�VL�ULIOHWWH�SHU�SURLH]LRQH�&DSULFRUQR�UDFFRJOLH�OH�GXH�IRUPH�H�OH�SURLHWWD�DO�SROR�RSSRVWR�
2VVHUYDQGR�LO�GLVHJQR�LO�FLUFXLWR�q�HYLGHQ]LDWR�GDO�FRORUH�EOX�
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/¶HQHUJLD�$&+7

KD�XQD�UHOD]LRQH�SUHIHUHQ]LDOH�FRQ�TXDWWUR�VHJQL�]RGLDFDOL�H�OH�VXH�FRUULVSRQGHQ]H�VRQR�GHILQLWH�GDL�VHJQL�URVVR��GHO�GLVHJQR����,O�VHJQR�GHL�*HPHOOL�& q�UHODWLYR�D�0HUFXULR�V H�YLHQH�DVVRFLDWR�DL�SROPRQL�H�DO�ULWPR�UHVSLUDWRULR��4XHVWR�SXz� HVVHUH� FRQWUROODWR� DQFKH�GDOOD�YRORQWj� H�JHPHOOL� UDSSUHVHQWD�DQFKH� LO� VLVWHPD�QHUYRVR�YRORQWDULR�� (VVR� KD� D� FKH� YHGHUH� FRQ� LO� PRQGR� GHOO¶DULD� H� GHOO¶HQHUJLD� UHODWLYD�PD� DQFKH� FRQ� OD�FDSDFLWj� GL� UHQGHUH� SHUVRQDOH� XQD� HQHUJLD� XQLYHUVDOH� FKH� q� FRQWHQXWD� QHOO¶DULD� H� FKH� ID� SDUWH� GHO�SLDQHWD�� 4XHVWR� YDVR� q� FROOHJDWR� SXOVRORJLFDPHQWH� FRQ� SHVFL�� LQWHVWLQR� FUDVVR� H� VLVWHPD� QHUYRVR�DXWRQRPR�,O�VHJQR�GHO�/HRQH�( q�UHODWLYR�D�6ROH�T H�YLHQH�DVVRFLDWR�DO�FXRUH H�DO�ULWPR�FDUGLDFR��4XHVWR�ULWPR� q� JLj� SUHVHQWH� SULPD� GHOOD� QDVFLWD� R� HQWUDWD� QHO� SLDQHWD� WHUUD�� 4XHVWR� YDVR� q� FROOHJDWR�SXOVRORJLFDPHQWH�FRQ�YHUJLQH�R�LQWHVWLQR�WHQXH�
4XHVWL�GXH�YDVL��*HPHOOL�H�/HRQH��VRQR�FROOHJDWL�GDOOR�VWHVVR�SDUDOOHOR�PDJQHWLFR�H�FRVu�JOL�DOWUL�GXH��YHUJLQH�H�SHVFL��
3ROVR�GHVWUR�SULPD�SRVL]LRQH,QWHVWLQR�FUDVVR 3HVFL / VXSHUILFLDOH�3ROPRQH *HPHOOL &� SURIRQGR�
3ROVR�VLQLVWUR�SULPD�SRVL]LRQH,QWHVWLQR�WHQXH 9HUJLQH ) VXSHUILFLDOH�&XRUH /HRQH (� SURIRQGR�
6RQR�LQROWUH�FROOHJDWL�SHU�SDUDOOHOR�PDJQHWLFR�L�VHJXHQWL�YDVL�,QWHVWLQR�FUDVVR 3HVFL / FRQ ,QWHVWLQR�WHQXH 9HUJLQH )3ROPRQH *HPHOOL & FRQ� &XRUH /HRQH (
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x &LQTXH�FDXVH�GL�PDODWWLD�VHFRQGR�3DUDFHOVR
³9L�q�VROR�XQ¶HWHUQD�H�XQLYHUVDOH�&DXVD�GL RJQL�FRVD��FKH�q�'LR��H��VH�GRYHVVLPR�VFULYHUH�LQ�XQ�YHUR�VSLULWR�FULVWLDQR��QRQ�GRYUHPPR�IDUH�DOFXQD�GLYLVLRQH��PD��SHU�DLXWDUH�LO�QRVWUR�ILQLWR�LQWHQGLPHQWR��FKH� QRQ� q� FDSDFH� GL� DIIHUUDUH� LO� SRWHUH� GHOO¶,QILQLWR�� VLDPR� FRVWUHWWL� DG� DFFHWWDUH� OD� WHRULD� GL� XQD�YDULHWj� GL� FDXVH�� VSHUDQGR� FRVu� GL� DIILQDUH� LO� QRVWUR� LQWHOOHWWR� SHU� OD� FRPSUHQVLRQH� GL� FRVH� ILQLWH��ILQFKq�� SHU� O¶,OOXPLQD]LRQH� GHOOD� 'LYLQD� 6DSLHQ]D�� VDUHPR� FDSDFL� GL� JXDUGDUH� FRQ� O¶RFFKLR� GHOOD�)HGH�O¶HWHUQD�8QLWj�GHO�7XWWR��«�$EELDPR� GXQTXH� GLYLVR� OH� FDXVH� GL� WXWWH� OH� PDODWWLH� LQ� FLQTXH� FODVVL� FKH� VRQR� OH� VHJXHQWL�� (QV�$VWUDOH�� (QV� 9HQHQLDOH�� (QV� 1DWXUDOH�� (QV� 6SLULWXDOH�� (QV� 'HDOH� �� PD� O¶XOWLPR� q� OD� FDXVD�IRQGDPHQWDOH�GL�WXWWR�FLz�FKH�HVLVWH�´�
&RQ� TXHVWH� VHPSOLFL� SDUROH� 3KLOLSSXV� 7KHRIUDVWXV� GL� +RKHQKHLQ�� GHWWR� 3DUDFHOVR�� GHILQLVFH�FKLDUDPHQWH�O¶DPELWR�GHOOD�QRVWUD�LQGDJLQH��LQ�FRQFRUGDQ]D�FRQ�OD�7UDGL]LRQH�$OFKHPLFD�
/D� QRVWUD� FDSDFLWj� GL� FRPSUHQVLRQH� GHOOD� &DXVD�� XQD� H� SURIRQGD�� GHOOD� PDODWWLD�� FRVu� FRPH�GHOO¶LQWHUD� UHDOWj�� q� OLPLWDWD�PD�SDVVLELOH�GL� DSSURIRQGLPHQWR�� GL� HGXFD]LRQH�� GL� FUHVFLWD�� LO�QRVWUR�DWWHJJLDPHQWR�GHYH�SHUz�EDVDUVL�VXOO¶8PLOWj�H�VXOOD�&RVFLHQ]D�GL�QRQ�HVVHUH�SDGURQL�GL�XQD�IDFROWj�PD�SRUWDWRUL�GL�TXHVWD�/¶$UWH�GHOOD�'LDJQRVL�H�GHOOD�&XUD�QRQ�DSSDUWHQJRQR�FHUWR�DO�QRVWUR�,R�/¶LQWXL]LRQH�GHOOD�JLXVWD�YLD�GD�SHUFRUUHUH�QRQ�q�TXLQGL� IUXWWR�GL�XQ�SURFHVVR�GL�FHUHEUDOL]]D]LRQH�PD�GL�XQ�GLYHUVR�PRGR�GL�YHGHUH��GL�SHUFHSLUH��GL�UHQGHUVL�GLVSRQLELOL�DG�XQD�ULVSRVWD�FKH�DWWHQGH�VROR� GL� HVVHUH� DVFROWDWD�� TXHVWD� TXDOLWj�� GLUHEEHUR� JOL� $QWLFKL� (JL]L�� ULVLHGH� QHO� &XRUH� H� QRQ� QHO�FHUYHOOR��q�XQD�TXDOLWj�GHO�6ROH�FKH�ULVSOHQGH�H�QRQ�GHOOD�/XQD�FKH�ULIOHWWH�/H�QRVWUH�PRGDOLWj�GL�FRPSUHQVLRQH�ULFKLHGRQR�TXLQGL�XQ�SURFHVVR�GL�IUDPPHQWD]LRQH�GHL�IHQRPHQL��VROYH��FRPH�SDVVDJJLR�QHFHVVDULR�DG XQ�XOWHULRUH�VYLOXSSR�ULFRVWUXWWLYR�GHOOD�UHDOWj��FRDJXOD��
$�TXHVWR�ILQH�3DUDFHOVR�GLYLGH�OH�FDXVH�GL�WXWWH�OH�PDODWWLH�LQ�FLQTXH�FODVVL�
(QV�$VWUDOH© ,O�PRQGR�q� LO�0DFURFRVPR�H� O¶XRPR�q� LO�0LFURFRVPR��H�JOL�HOHPHQWL�GL� WXWWR�FLz�FKH�HVLVWH�QHO�SULPR�HVLVWRQR�QHO�VHFRQGR��«�,O�PRQGR� q� FLUFRQGDWR� GD� XQD� VIHUD� YDSRURVD�� FRPH� XQ� XRYR� q� FLUFRQGDWR� GDO� JXVFLR��$WWUDYHUVR�TXHVWR� JXVFLR� OH� LQIOXHQ]H� FRVPLFKH� SDVVDQR� FRQYHUJHQGR� YHUVR� LO� FHQWUR�� H� LQ� TXHVWD� RFFDVLRQH�SRVVRQR�HVVHUH�DYYHOHQDWH�GDL�PLDVPL�GHOO¶DULD�H�FUHDUH�PDODWWLH�HSLGHPLFKH��8QD�FDWWLYD�LQIOXHQ]D�DVWUDOH�QRQ�DYYHOHQD�O¶LQWHUR�PRQGR�PD�VROR�TXHL�OXRJKL�GRYH�HVLVWRQR�FDXVH�G¶LQIH]LRQH��6H�QHOOD�QRVWUD� DWPRVIHUD�QRQ� HVLVWRQR�JHUPL�GL�PDODWWLD�� O¶LQIOXHQ]D� DVWUDOH� FKH�SURYLHQH�GDOO¶HVWHUQR�QRQSURYRFKHUj� GDQQL�� 6H� QHOOD� VIHUD� GHOOD� QRVWUD� DQLPD� HVLVWRQR� HOHPHQWL� PDOHILFL�� HVVL� DWWUDJJRQR�TXHVWH�LQIOXHQ]H�DVWUDOL�FRVu�GD�VYLOXSSDUH�PDODWWLH��PD�QHVVXQD�FDWWLYD�LQIOXHQ]D�SXz�IDU�VYLOXSSDUH�XQD�PDODWWLD�VH�LO�JHUPH�GHOOD�PDODWWLD�QRQ�HVLVWH�JLj��«�/H�LQIOXHQ]H�DVWUDOL�VRQR�LQIDWWL�VHUYLWRUL�GHOO¶XRPR�H�QRQ�VXRL�JRYHUQDQWL�´
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(QV�9HQHQLDOH6RQR�OH�PDODWWLH�FDXVDWH�GD�VRVWDQ]H�YHOHQRVH�H�GD�LPSXULWj� µ�YLVLELOL�HG�LQYLVLELOL�¶ �³/¶XRPR�q�SL��VRJJHWWR�DOOH�PDODWWLH�FKH�QRQ�JOL�DQLPDOL�LQ�VWDWR�GL�OLEHUWj��SHUFKp�TXHVWL�YLYRQR�LQ�DUPRQLD� FRQ� OH� OHJJL� GHOOD� ORUR� QDWXUD��PHQWUH� O¶XRPR�DJLVFH� FRQWLQXDPHQWH� FRQWUR� OH� OHJJL�GHOOD�SURSULD�QDWXUD��VSHFLDOPHQWH�QHO�PDQJLDUH�H�QHO�EHUH�� �)LQFKp�LO�VXR�FRUSR�q�IRUWH��SXz�HVSHOOHUH�R�VXSHUDUH�OH�GDQQRVH�LQIOXHQ]H�FRQWLQXDPHQWH�FDXVDWH�GDOOD�VXD�LQWHPSHUDQ]D��GDOOD�VXD�JKLRWWRQHULD�H�GDL�VXRL�JXVWL�PRUERVL��PD�XQ�WDOH�FRQWLQXR�VIRU]R�GL�UHVLVWHQ]D�LPSOLFD�XQD�VHULD�SHUGLWD�GL�YLWDOLWj�H�YHUUj�XQ�WHPSR�LQ�FXL�XQD�PDODWWLD�QH�VDUj�LO�ULVXOWDWR��SHUFKp�O¶RUJDQLVPR�ULFKLHGH�XQ�SHULRGR�GL�ULSRVR�H�XQ�ULQQRYR�GL�IRU]H�SHU�HVSHOOHUH�JOL�HOHPHQWL�YHOHQRVL�DFFXPXODWL��«�4XDQGR� O¶RUJDQLVPR� q� LQGHEROLWR� H� OD� VXD� YLWDOLWj� LQ�GHFOLQR�� SRVVRQR� VYLOXSSDUVL� L� JHUPL�GL� DOWUH�PDODWWLH�DWWUDYHUVR�GDQQRVH�LQIOXHQ]H�DVWUDOL��SHUFKp�LO�VXR�SRWHUH�GL�UHVLVWHQ]D�q�ILDFFDWR��H�FRVu�XQD�PDODWWLD�SXz�VYLOXSSDUVL�GD�XQ¶DOWUD�´3HU�TXDQWR�ULJXDUGD�OH�³VRVWDQ]H�YHOHQRVH�LQYLVLELOL´�3DUDFHOVR�OH�LQGLYLGXD�QHOOD�GLVWRUVLRQH�FDXVDWD�GDOOD�YRORQWj�GHOO¶XRPR�QRQ�SL��LQ�DUPRQLD�FRQ�OH�OHJJL�GHOOD�QDWXUD�8Q� VHPSOLFH� SHQVLHUR�� XQ¶LGHD�� XQ¶LPSUHVVLRQH� PHQWDOH� SRVVRQR� SURGXUUH� DWWLYLWj� GLVDUPRQLFKH�GHOOD� YRORQWj�� H� SRLFKp� LO� WHUPLQH� ³7DUWDUXV´� HVSULPH� FLz� FKH� q� SHUYHUWLWR�� LPSXUR� HG� RSSRVWR� DO�EHQH��OH�PDODWWLH�GL�TXHVWR�JHQHUH�VRQR�FKLDPDWH�GD�3DUDFHOVR�³PDODWWLH�WDUWDULFKH´�
(QV�1DWXUDH6RQR�OH�PDODWWLH�FDXVDWH�GDOOD�FRQGL]LRQH�GHOOD�QDWXUD��RYYHUR�GD�FDXVH�SVLFRORJLFKH�,O�PRQGR�GHOOH�IRUPH�FRUSRUHH�QRQ�q�DOWUR�FKH�OD�PDQLIHVWD]LRQH�HVWHUQD�PDWHULDOH�GHO�PRQGR�GHJOL�DUFKHWLSL��RJQL�FRVD�UDSSUHVHQWD�XQ¶LGHD��XQ¶LQWHQ]LRQH��XQD�IXQ]LRQH�8QR� VWDWR� PRUERVR� GHOOD� PHQWH� SURGXFH� XQ� FRUULVSRQGHQWH� FRPSRUWDPHQWR� H� TXLQGL� XQR� VWDWR�PRUERVR�QHO�FRUSR�*UDQ�SDUWH�GHOOH�PDODWWLH�WURYD�FRVu�RULJLQH�VXO�SLDQR�PRUDOH��GD�FDXVH�PRUDOL�³/D�UHOD]LRQH�VLPSDWHWLFD�HVLVWHQWH�WUD�JOL�HOHPHQWL�FKH�UDSSUHVHQWDQR�L�SLDQHWL�QHO�0LFURFRVPR�H�JOL�HOHPHQWL� UDSSUHVHQWDWL� GD� HVVL� QHO�0DFURFRVPR� SXz� SRUWDUH� D� VHULH� FRQVHJXHQ]H� D�PHQR� FKH� QRQ�VLDQR�FRQWUDVWDWH�GDO�VXSHULRUH�SRWHUH�GHOOD�UDJLRQH�H�GHOOD�YRORQWj´�
(QV�6SLULWXDOH³1HOO¶XRPR�YL� VRQR�GXH�SULQFLSL�DWWLYL�� O¶XQR�q� LO�SULQFLSLR�GHOOD�0DWHULD�� FKH�FRVWLWXLVFH� LO�FRUSR�FRUSRUHR� YLVLELOH�� O¶DOWUR� q� OR�6SLULWR�� LQYLVLELOH� HG� LQWDQJLELOH�� H� LO� SULQFLSLR� VSLULWXDOH�SXz� HVVHUH�YL]LDWR�H�PDODWR�FRPH�LO�FRUSR��H�WUDVPHWWHUH�DO�FRUSR�OH�VXH�PDODWWLH�/¶(QV� $VWUDOH�� 9HQHQL� H� 1DWXUDH� DJLVFH� VXO� FRUSR�� PD� O¶(QV� 6SLULWXDOH� H� 'HDOH� DSSDUWLHQH� DOOR�6SLULWR��VH�LO�FRUSR�VRIIUH��OR�VSLULWR�QRQ�VRIIUH�QHFHVVDULDPHQWH��PD�VH�OR�6SLULWR�VRIIUH��VRIIUH�DQFKH�LO�FRUSR��LO�FRUSR�QRQ�SXz�YLYHUH�VHQ]D�OR�VSLULWR��PD�OR�VSLULWR�QRQ�q�OLPLWDWR�GDO�FRUSR��1HOO¶XRPR��OR� VSLULWR� VRVWLHQH� LO� FRUSR� FRPH� O¶DULD� JOL� IRUQLVFH� OD� YLWD�� q� VRVWDQ]LDOH�� YLVLELOH�� WDQJLELOH� H�SHUFHWWLELOH� SHU� DOWUH� HQWLWj� VSLULWXDOL�� H� JOL� HVVHUL� VSLULWXDOL� VWDQQR� UHFLSURFDPHQWH� QHOOD� VWHVVD�UHOD]LRQH�LQ�FXL�XQ�HVVHUH�FRUSRUHR�VWD�FRQ�XQ�DOWUR�,R�KR�XQR� VSLULWR� H�YRL� SXUH� O¶DYHWH� H� L� QRVWUL� VSLULWL� FRPXQLFDQR� WUD� ORUR�FRPH� L�QRVWUL� FRUSL��PD�PHQWUH� QRL� DEELDPR� ELVRJQR� GHO� OLQJXDJJLR� SHU� LQWHQGHUFL� JOL� XQL� FRQ� JOL� DOWUL�� JOL� � VSLULWL� VL�LQWHQGRQR�WUD� ORUR�VHQ]D�XVDUH�SDUROH��6H�XQR�VSLULWR�q�DGLUDWR�FRQ�XQ�DOWUR��SXz�GDQQHJJLDUOR��H�LO�GDQQR�ULFHYXWR�SXz�HVVHUH�WUDVPHVVR�DO�FRUSR�GHOO¶DOWUR��*OL�VSLULWL�SRVVRQR�DUPRQL]]DUH�H�DVVRFLDUVL�WUD� ORUR�� R� SRVVRQR� UHVSLQJHUVL� H� GDQQHJJLDUVL� UHFLSURFDPHQWH�� *OL� VSLULWL� QRQ� VRQR� QDWL�GDOO¶LQWHOOHWWR�PD�GDOOD�YRORQWj��&KL�YLYH�VHFRQGR�OD�YRORQWj�YLYH�QHOOR�VSLULWR��FKL�YLYH�VHFRQGR�OD�PHQWH�YLYH�LQ�GLVDUPRQLD�FRQ�OR�VSLULWR�/D�PHQWH�QRQ�SURGXFH�OR�VSLULWR�PD�GHWHUPLQD�OH�TXDOLWj�GHOO¶DQLPD��«�/¶(QV�6SLULWXDOH�q�XQ�SRWHUH�FKH�SXz�DJLUH�VXOO¶LQWHUR�FRUSR�H�SURGXUUH�R�FXUDUH�RJQL�JHQHUH�GL�PDOL��QRQ�q�XQ�DQJHOR�Qp�XQ�GHPRQLR��PD�q�XQ�SRWHUH�VSLULWXDOH�FKH��QHO�FRUSR�YLYHQWH��QDVFH�GDL�QRVWUL�SHQVLHUL´�
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(QV�'HDOH6RQR�OH�PDODWWLH�FKH�KDQQR�RULJLQH�GD�FDXVH�GLYLQH�R�NDUPLFKH�³2JQL�PDODWWLD�q�XQ�3XUJDWRULR��H�QHVVXQ�PHGLFR�SXz�FRQRVFHUH�FRQ�HVDWWH]]D�TXDQGR�H�FRPH�ILQLUj��LO�PHGLFR�q�VROR�XQ�VHUYR�GL�'LR��FKH�RSHUD�SHU�FRPSLHUH�OD�6XD�YRORQWj�6H� q� QHOOD� SUHGHVWLQD]LRQH� GHO� SD]LHQWH�� FKH� GHEED� UHVWDUH� QHO� VXR� 3XUJDWRULR�� LO� PHGLFR� QRQ� OR�DLXWHUj� DG� XVFLUQH�� PD� VH� q� YHQXWR� LO� WHPSR� GHOOD� VXD� UHGHQ]LRQH�� LO� SD]LHQWH� WURYHUj� LO� PHGLFR�DWWUDYHUVR�FXL� OD�YRORQWj�GL�'LR�JOL�PDQGHUj� OD�JXDULJLRQH�� ,O�PHGLFR�SXz�FXUDUH� LO�PDODWR�XVDQGR�ULPHGL��PD�q�'LR�FKH�ID� LO�PHGLFR�H� L� ULPHGL��'LR�QRQ�FRPSLH�PLUDFROL�VHQ]D�O¶XRPR��(JOL�DJLVFH�DWWUDYHUVR� OD� VWUXPHQWDOLWj� GHOO¶XRPR�� H� ULVDQD� LO�PDODWR�DWWUDYHUVR� OD� VWUXPHQWDOLWj�GHO�PHGLFR��GL�FRQVHJXHQ]D� LO�PHGLFR� GHYH� SRVVHGHUH� OD� IHGH� FRVu� GD� HVVHUH� XQR� VWUXPHQWR� SHUIHWWR�PHGLDQWH� LO�TXDOH�OD�YRORQWj�GL�'LR�SXz�HVVHUH�FRPSLXWD�´&RQ�DOWUHWWDQWD�FKLDUH]]D�3DUDFHOVR�FL�LQYLWD��FRPXQTXH�D�GHGLFDUH�FXUH�HG�DWWHQ]LRQH�D�FKL�q�FROSLWR�GD�PDODWWLH� GL� TXHVWR� JHQHUH�� OD� SURYHQLHQ]D� GL� XQR� VWDWR�PRUERVR� H�TXLQGL�GL� XQD� FRQGL]LRQH�GL�GRORUH� QRQ� LPSOLFD� DIIDWWR� XQ� DWWHJJLDPHQWR� UDVVHJQDWR� R�� DQFRU� SHJJLR�� FROSHYROL]]DQWH� PD� �DO�FRQWUDULR��LO�PDVVLPR�GL�SDUWHFLSD]LRQH��GL�FRQRVFHQ]D�GHOO¶DOWUR�H�GHO�SURSULR�HVLVWHUH�³1HVVXQD�FRQRVFHQ]D�q�SHUIHWWD�VH�QRQ�FRPSUHQGH� OD�FRPSUHQVLRQH�GHOOH�RULJLQL��RVVLD� O¶LQL]LR��H��SRLFKp� WXWWH� OH� PDODWWLH� GHOO¶XRPR� KDQQR� RULJLQH� QHOOD� VXD� FRVWLWX]LRQH�� q� QHFHVVDULR� FKH� OD� VXD�FRVWLWX]LRQH�VLD�FRQRVFLXWD��VH�YRJOLDPR�FRQRVFHUH�OH�VXH�PDODWWLH´�
'REELDPR� FRQVLGHUDUH� FKH� DJOL� DOFKLPLVWL� QRQ� LPSRUWD�PROWR� LQ� UHDOWj� GL� IDUH� ULPHGL� SRWHQWL� SHU�FXUDUH�OH�SHUVRQH��/
DOFKLPLD� VL� q� RFFXSDWD� GL� TXHVWR� IHQRPHQR� �LO� UDJJLXQJLPHQWR� GHOO
HTXLOLEULR� HQHUJHWLFR� H�SVLFRVRPDWLFR��SHUFKp�LO�UDJJLXQJLPHQWR�GL�TXHVWR�VWDWR�GL�HTXLOLEULR��PHQV�VDQD�LQ�FRUSRUH�VDQR��q�LQGLVSHQVDELOH�SHU�LQL]LDUH�XQ�GHWHUPLQDWR�SHUFRUVR��4XHVWR�VWDWR�GL�VRPPR�HTXLOLEULR�FDVXDOPHQWH�FRLQFLGH�FRQ�LO�PLJOLRU�VWDWR�ILVLRORJLFR�SVLFRVRPDWLFR�FKH�LO�VRJJHWWR�SXz�UDJJLXQJHUH�H�TXLQGL�SXz�HVVHUH�VIUXWWDWR�SHU�LQGXUUH�TXHVWR�VWDWR�GL�VDOXWH��1RQ�VRQR�LQYHFH�GHOO
RSLQLRQH�FKH�FRUUHQWHPHQWH�VHQWR�VHFRQGR�OD�TXDOH�O¶DOFKLPLVWD�DYUHEEH�LQYHQWDWR�LO�PHWRGR�SHU�FXUDUH�OD�JHQWH��SHUFKp�DFFHVR�G
$PRUH�SHU�O
8PDQLWj��,Q� TXHVWR� WLSR� GL� PHWRGLFD�� DO� GL� Oj� GHOOD� VLQWRPDWRORJLD� D� QRL� VHPSUH� LQWHUHVVD� FDSLUH� TXDOH� qO¶DUFKHWLSR� R� DUFKHWLSL� FDUHQWL� QHO� VRJJHWWR� H� WURYDUH� LO� PRGR� GL� ULQIRU]DUOL� ILQR� D� ULSRUWDUH� D�TXHOO¶HTXLOLEULR�GL�FXL�VRSUD�3RL�VDUj�OD�SHUVRQD�D�GHFLGHUH�VH�YXROH�JXDULUH�R�QR��SHUz�QRL�O¶DEELDPR�FXUDWD��1RL�RYYLDPHQWH�QRQ�SRVVLDPR� JXDULUH�� SRVVLDPR� FXUDUH�� SRL� VH� TXDOFXQR� GHFLGH� GL� JXDULUH� q� 6p� VWHVVR� FKH� GRYUHEEH�ULQJUD]LDUH��7DQWH�YROWH�TXDOFKH�WHUDSHXWD�PL�FKLDPD�H�PL�GLFH���PL�KDL�JXDULWR�TXHO�SD]LHQWH�FRQ�L�WXRL� FRQVLJOL��� ,R� ULVSRQGR�� ERQWj� VXD�� LR� QRQ� KR� JXDULWR� QHVVXQR�� 6H� LO� SD]LHQWH� H� LO WHUDSHXWD�FRLQFLGRQR�LQ�TXHO�FDVR�GLFR���7X�WL�VHL�JXDULWR�SUHQGHQGR�TXHO�ULPHGLR��SRWHYL�JXDULUH�DQFKH�LQ�XQ�DOWUR�PRGR�SRWHYL�DQFKH�QRQ�JXDULUH�SUHQGHQGROR�� LR� WL�KR�GDWR�XQ¶RFFDVLRQH��FLRq�PL�VRQR�SUHVR�FXUD�GL�WH��WL�KR�FXUDWR��%DVWD�FRVu��QRQ�PL�VRQR SUHVR�LO�WXR�.DUPD�DGGRVVR��LO�WXR�'HVWLQR��VHL�WX�O¶DUWHILFH�GHO�WXR�GHVWLQR�H�VH�JXDULVFL��VHL�WX�FKH�JXDULVFL��QRQ�VRQR�LR��*OL�DOFKLPLVWL�SHUz�KDQQR�DQFKH�VHPSUH�GHWWR�FKH�QRQ�q�FKH�VL�SXz�YHGHU�JXDULUH�VHPSUH�WXWWL��6H�YRL�OHJJHWH�5DLPRQGR�/XOOR��LO ³7UDWWDWR�GHOOD�4XLQWHVVHQ]D´�WURYHUHWH�XQ�SDVVR�FKH�GLFH�

�8VHUDL� OD�PHGLFLQD� VRSUDGHWWD�� H� VDQHUDL� WXWWL� JOL� LQGHPRQLDWL�� DSRSOHWWLFL� H�PDOLQFRQLFL��PD� VSHFLDOPHQWH� VH� YL� DJJLXQJHUDL� O
HUED� LSHULFRQ�� DOWULPHQWL� FKLDPDWD� FDFFLD� 'HPRQL��RYYHUR�HUED�SHUIRUDWD��,O�VXR�SURIXPR�PDQGD�YLD�L�'HPRQL�GD�RJQL�FRUSR�H�GD�RJQL�FDVD���«� �0D� SRLFKp� OD� WHU]DQD� QRQ� SURSULD� q� SURGRWWD� DQFKH� GD� IOHJPD�� DJJLXQJHUDL� WXUELWR��VLHQD�H�SROLSRGLR��VHPSUH�FKH�WUDWWDVL�GL�LQIHUPLWj�QDWXUDOH��H�QRQ�PDQGDWD�GD�'LR���
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6H� LO�PDOH�QRQ�q��QDWXUDOH���QRQ�VH�QH�SDUOD�QHPPHQR�GL�ULVXOWDWL�� OD�SURJQRVL�q�ULVHUYDWD��QRQ�F¶q�QLHQWH�GD�GLUH��TXHVWR�OR�GLFH�LO�/XOOR�H�DQFKH�LO�QRVWUR�EXRQ�3DUDFHOVR��3DUDFHOVR�FL�SDUOD�DQFKH�GHOOH���FDXVH�GL�PDODWWLD�QHL� WHUPLQL�YLVWL�SRFR�SULPD��3DUDFHOVR�LQ�UHDOWj�LQL]LD�GLFHQGR�FKH�³XQD�H�XQD� VROD�q� OD�FDXVD�GL� WXWWH� OH�PDODWWLH�«��H� ULFRPLQFLD�GLFHQGR�FKH� OH�FDXVH�GL�PDODWWLD�GHOO¶XRPR�VRQR���
&DXVH (QV (OHPHQWR3ULPD�FDXVD (QV�9HQHQDOH 7HUUD 3XQWL� GHEROL� ILVLFL� �&RVWLWX]LRQH�HQHUJHWLFD6HFRQGD�FDXVD (QV�$VWUDOH $FTXD 3XQWL� GHEROL� FHOHVWL� �&RVWLWX]LRQH�DVWUDOH7HU]D�FDXVD (QV�1DWXUDOH $ULD ,VWUX]LRQH��0RUDOLWj4XDUWD�FDXVD (QV�6SLULWXDOH )XRFR )HGH��9RORQWj4XLQWD�FDXVD (QV�'HDOH 4XLQWHVVHQ]D *LXVWL]LD�'LYLQD
5LSULVWLQDUH� O
HTXLOLEULR� HQHUJHWLFR� q� OR� VWUXPHQWR� SHU� VFDFFLDUH� LO� GHPRQH�� ,O� GHPRQH� QRQ� q� SHUz�QHFHVVDULDPHQWH� TXDOFRVD� GL� HVWHUQR�� ,O� GHPRQH� SXz� SURGXUVL� �ROWUH� FKH� SHU� O
LQWUXVLRQH� GL� FRUSL�HVWUDQHL�� DQFKH� SHU� FRQWLQXH� RIIHVH� DO� �WHPSLR� GL� 'LR��� SHU� FDXVH� GL� RULJLQH� PHQWDOH�� HPRWLYR�VHQWLPHQWDOH��PRUDOH��DVWUDOH�R�DGGLULWWXUD�SHU�FDXVH�'LYLQH�Ê�VROR�GL�IURQWH�DOOH�PDODWWLH�GL�RULJLQH�GLYLQD�FKH�O
DOFKLPLVWD�SLHJD�LO�FDSR�3HU�TXHVWH�FDXVH�QRQ�YL�q�DOWUR�ULPHGLR�FKH�DVSHWWDUH�SD]LHQWHPHQWH�ILQFKq�OD� IRU]D�PDOHILFD�VL�q�HVDXULWD�H�OD�OHJJH�GL�*LXVWL]LD�VLD�VWDWD�VRGGLVIDWWD�
/D�SULPD�FDXVD�GD�FRQVLGHUDUH�q�TXHOOD�FKH�3DUDFHOVR�FKLDPD��(QV�9HQHQDOH���(VVD�q�FDXVDWD�GDOOH�LPSXULWj�� 9L� VRQR� LPSXULWj� FKH� HQWUDQR� QHO� QRVWUR� FRUSR� VRWWR� IRUPD� GL� FLER� VROLGR� H� FKH� QRQ�VHJXRQR� LO�QDWXUDOH�SURFHVVR�GL� HVWURPLVVLRQH�GDO� VLVWHPD FKH�VHJXRQR� OH�SDUWL�QRQ�XWLOL]]DELOL�GDO�SURFHVVR�LQGLYLGXDOH��/R�VWHVVR�SXz�DYYHQLUH�DQFKH�SHU�L�FLEL�OLTXLGL��SHU�FLz�FKH�q�LQDODWR�FRQ�O
DULD�FKH�UHVSLULDPR��FLz�FKH�q�DVVRUELWR�GDOOD�SHOOH��)LQR�D�TXL�SRWUHPPR�SDUODUH�GL� WRVVLQH�H�GL�GUHQDJJLR�PD��'H�(QWH�9HQHQL��SXz�DYHUH�DVSHWWR�GL�HPR]LRQH� R� GL� IRUPD� SHQVLHUR�� 7DOYROWD� q� XQ� PHFFDQLVPR� GL� SHQVLHUR� R� GL� UHD]LRQH� QHXUR�HPR]LRQDOH� D� SURGXUUH� R� D� LPSHGLUH� FKH� GHWHUPLQDWH� WRVVLQH� �GL� RUGLQH� ELRFKLPLFR� R� ELRILVLFR��VHJXDQR�LO�QDWXUDOH�SURFHVVR�GL�HVWURPLVVLRQH�GDO�VLVWHPD�4XHVWR�WLSR�GL�FDXVD�KD�D�FKH�IDUH�FRQ�O
HOHPHQWR�7HUUD�FKH�q�LO�SL��SHVDQWH�H�VROLGR�
/D� VHFRQGD� FDXVD� ULJXDUGD� O
�(QV� $VWUDOH��� (VVR� SURYLHQH� GDOOD� GHEROH]]D� VWUXWWXUDOH� QHOOD�FRQILJXUD]LRQH�GHO��FLHOR�LQWHULRUH�� Ê�TXHOOR�FKH�VL�GLFHYD�SRFR�ID�ULJXDUGR�O
HVHPSLR�GHO�UDJJLR�OXPLQRVR�� DO�PRPHQWR�GHOOD�QDVFLWD� LO� SULPR� UHVSLUR� VWDELOLVFH� LO�PRPHQWR�GL�XQ�QXRYR�H�GLYHUVR�FRQWDWWR� GL� TXHO� 0HUFXULR� FRQ� LO� SLDQHWD�� ,Q� TXHOO
LVWDQWH� VL� IRUPD� LO� 6ROIR� H� LO UHVSLUR� QRQ�DEEDQGRQHUj�PDL� LO� FRUSR� ILQR� DOOD�PRUWH�� ,O� PRPHQWR� GHO� SULPR� UHVSLUR� q� LO�PRPHQWR� LQ� FXL� VL�IRUPD�XQD�FHUWD�LPSUHVVLRQH�QHO�FRUSR�/XQDUH��7DOH�LPSUHVVLRQH�SXz�HVVHUH�LQGDJDWD�DWWUDYHUVR�XQD�DQDPQHVL�DVWURORJLFD�JHQHWOLDFD�/H� FDUHQ]H� FKH� VL� YHGUDQQR� QHO� WHPD� QDWDOH� LQGLFKHUDQQR� L� SXQWL� GHEROL� GHOO
LQGLYLGXR� H� TXDOL�LQIOXHQ]H�QHJDWLYH�SRVVRQR�FROSLUOR�GDO�FLHOR�HVWHULRUH�«�VH� QRL� FRQRVFLDPR� O
LQIOXHQ]D�GHOOH� VWHOOH�� OH� FRQJLXQ]LRQL�GHL� SLDQHWL� H� OH� TXDOLWj�GHOOH�QRVWUH�GURJKH�� VDSUHPR� TXDOH� ULPHGLR� GDUH� SHU� DWWUDUUH� TXHVWH� LQIOXHQ]H� LQ� PRGR� FKH� SRVVDQR� DJLUH�EHQHILFDPHQWH�VXO�SD]LHQWH���3DUDFHOVR�
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,O� SLDQR� DVWUDOH� KD� XQD� UHOD]LRQH� VWUHWWLVVLPD� FRQ� O
HOHPHQWR� DFTXD� �LO� JUDQ� PDUH� GHOO
DVWUDOH�� H�3DUDFHOVR� QHO� 3DUDPLUXP� VFULYH�� VH� O
DFTXD� GL� XQ� ODJR� JHOD� ILQR� DO� IRQGR�� L� SHVFL� PRULUDQQR�� H�PRULUDQQR�DQFKH�VH� O
DFTXD�GLYLHQH� WURSSR�FDOGD��H�VH�QHOO
DFTXD�HVLVWRQR�FHUWL�HOHPHQWL�PDOHILFL�FKH� DWWUDJJRQR� FHUWH� FRUULVSRQGHQWL� LQIOXHQ]H� SODQHWDULH� PDOHILFKH�� XQD� JUDQ� TXDQWLWj� GL� SHVFL�PRULUj�H�QHVVXQR�QH�VDSUj�OD�FDXVD�
/D�WHU]D�FDXVD�ULJXDUGD�O
�(QV�1DWXUDOH���(VVD�SURYLHQH�GD�SUREOHPL�GL�RUGLQH�PRUDOH�H�ULJXDUGD�OR�VWDWR�PHQWDOH�� ,Q�TXHVWL� FDVL�GL�RUGLQH�SVLFRORJLFR�QRQ�q�VXIILFLHQWH�SHU�3DUDFHOVR�VRPPLQLVWUDUH� L��VLD�SXU�QHFHVVDUL��ULPHGL�FKH�ULVYHJOLQR�TXHJOL�VWDWL�PHQWDOL�FKH�VL�YRJOLRQR�LQGXUUH��ELVRJQD�DQFKH�GDUH�DO�SD]LHQWH��LVWUX]LRQL��SHU�PLJOLRUDUH�OR�VWDWR�GHOOD�VXD�PRUDOLWj��4XHVWD�FDXVD�q�FRUUHODWD�FRQ�O
HOHPHQWR�DULD�FKH�FRUULVSRQGH�DOOD�VIHUD�GHO�SHQVDUH�
/D�TXDUWD�FDXVD�ULJXDUGD�O
�(QV�6SLULWXDOH���FKH�FRUULVSRQGH�FRQ�OD��9RORQWj���,Q�HIIHWWL�q�FRUUHODWR�FRQ�O
HOHPHQWR�IXRFR�HG�q�OHJDWR�FRQ�SDVVLRQL��FDWWLYL�GHVLGHUL��SHQVLHUL�GLVRUGLQDWL�H�LPPDJLQD]LRQH�PRUERVD�� RYYHUR� LO� SUREOHPD� GHOO
DWWDFFDPHQWR�� 7XWWL� QRL� VLDPR� DWWDFFDWL� DL� QRVWUL� PRGHOOL� GL�VRGGLVID]LRQH� H� OD�PHQWH� WURYD� VHPSUH� EXRQH�PRWLYD]LRQL� SHU� UHDOL]]DUH� VWUDGH� FKH� FRQGXFDQR� D�TXHL�PRGHOOL�3HU�3DUDFHOVR�JOL�VWDWL�SVLFRORJLFL�SURYRFDQR�FDPELDPHQWL�ILVLRORJLFL��OD�YHUJRJQD�SURGXFH�URVVRUH��OD� SDXUD� SDOORUH�� /R� VSDYHQWR� FDXVD� GLDUUHD�� OD�PDOLQFRQLD� OH� RVWUX]LRQL�� O
LUD� R� O
LQYLGLD� IDQQR�VRUJHUH� O
LWWHUL]LD�� /D� JDLH]]D� SXz� FXUDUH� LO� GRORUH� SXz� XFFLGHUH��0D�DQFKH�� XQD� LPPDJLQD]LRQH�PDOHILFD�SXz�LQIOXLUH�VXOOD�PHQWH�GL�XQ
DOWUD��DYYHOHQDUH�OD�VXD�YLWDOLWj�H�GDQQHJJLDUH�R�XFFLGHUH�/D� TXDUWD� H� TXLQWD� FDXVD� DSSDUWHQJRQR� DG� XQ� RUGLQH� GLIIHUHQWH�� OD� SUHVHQWH� FDXVD� q� FXUDWD� GDOOD��)HGH��H�GDOOR�VYLOXSSR�GHOOD��9RORQWj��
/D�TXLQWD�FDXVD�YLHQH�GHILQLWD��(QV�'HDOH��HG�q�FRUUHODWD�FRQ�OD�TXLQWHVVHQ]D��3HU�TXHVWD�FDXVD�QRQ�YL�q�FKH�DVSHWWDUH�SD]LHQWHPHQWH�ILQFKp�OD�OHJJH�GL�*LXVWL]LD�VLD�VWDWD�IDWWD��7XWWR�TXHOOR�FKH�VL�SXz�GDUH�q�XQ�IUDWHUQR�VRVWHJQR�SHU�DIIURQWDUH�OD�VLWXD]LRQH�
9L�VRQR�FDVL�LQ�FXL�L�PDODWL�SDVVDQR�GLYHUVH�FXUH�SULPD�GL�WURYDUH�OD�JXDULJLRQH��9L�VRQR�FDVL�LQ�FXL�QRQ� OD� WURYDQR� H� FDVL� LQ� FXL� OD� WURYDQR� VXELWR�� 7DOL� TXHVWLRQL� QRQ� VRQR� FHUWR� ULGXFLELOL� DG� XQ�PDWHPDWLFR� FRQWUROOR� H� QRQ� FUHGHQGR� QHO� FDVR� O
DOFKLPLVWD� VL� DSSRJJLD� DO� FRQFHWWR� GL� IDWR� R� GL�VLQFURQLFLWj�
&Lz�QRQ�WRJOLH�OD�QHFHVVLWj�GL�HVVHUH�FRHUHQWL�LQ�XQ�WUDWWDPHQWR�WHUDSHXWLFR�FKH�QRQ�SXz�FHUWR�JXDULUH�PD�VLFXUDPHQWH�FRVWLWXLVFH�XQD�FXUD��3ULPD�GL�SUHQGHUVL�FXUD�GL�TXDOFXQR�VDUj�FRPXQTXH�LO�FDVR�GL�SUHQGHUVL�FXUD�GL�Vp�VWHVVL�
4XHVWL� VRQR�JOL� HQWL� FKH�SRVVRQR� LQGXUUH�PDODWWLD��2JQXQR�GL�TXHVWL� q� OHJDWR�DG�XQ�HOHPHQWR��PD�QRQ� GD� SHQVDUH� VHFRQGR� OD� WHRULD� FRVWLWX]LRQDOH� XPRUDOH�� /
HOHPHQWR� TXL� YD� YLVWR� FRPH� XQ�LVSHVVLPHQWR�R�DOOHJJHULPHQWR�GHOOD�PDWHULD�
3DUDFHOVR�GLFH�FKH�OD�SULPD�FDXVD�GL�PDODWWLD�q�O
HQWH�YHOHQRVR��,O�YHOHQR�q�TXDOFKH�FRVD�FKH�ULHVFH�DG� HQWUDUH QHO� VLVWHPD�� QRQ� q� PHWDEROL]]DWR� GDO� VLVWHPD� PD� QRQ� q� QHPPHQR� ULFRQRVFLXWR� FRPH�FRUSR�HVWUDQHR�HG�HVWURPHVVR��TXLQGL�SHUPDQH�QHO�VLVWHPD�SXU�QRQ�GLYHQWDQGROR��4XDQGR�XQD�FRVD�HQWUD��DUULYD�GD�IXRUL��HQWUD� LQ�XQ�VLVWHPD�QRQ�q�PHWDEROL]]DWD�FLRq�QRQ�GLYHQWD LO�VLVWHPD�VWHVVR�H�QRQ�q�QHPPHQR�ULFRQRVFLXWD�FRPH�FRUSR�HVWUDQHR�HG�HVSXOVD�GDO�VLVWHPD��VLDPR�LQ�SUHVHQ]D�GL�XQ�HQWH�YHOHQRVR��$�QRL�OD�SULPD�FRVD�FKH�FL�YLHQH�LQ�PHQWH�VRQR�OH�WRVVLQH��LO�GUHQDJJLR��PD�QRQ�q�VROR�VXO� SLDQR� PDWHULDOH�� 3DUDFHOVR� q� PROWR FKLDUR� VX� TXHVWR�� 8Q� YHOHQR� SXz� HVVHUH� DQFKH� XQ� IDWWR�SVLFRORJLFR�� XQD� IUDVH�� XQ¶HPR]LRQH�� XQ� VHQWLPHQWR� HFF��&RVD� ELVRJQD� IDUH� LQ� SUHVHQ]D� GL� TXHVWD�VLWXD]LRQH"�3XOLUH��$LXWDUH�LO�VLVWHPD�DG�HOLPLQDUH�FLz�FKH�QRQ�q�OXL�RSSXUH�DXPHQWDUH�LO��IXRFR��LQ�PRGR FKH�TXHVWH�FRVH�SRVVDQR�HVVHUH�PHWDEROL]]DWH��0DJDUL�SURFHGHUH�LQ�WXWWL�H�GXH�L�VHQVL�FRQ�XQD�
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SXOL]LD�H�FRQWHPSRUDQHDPHQWH� ULQIRU]DQGR� LO� VLVWHPD�� OD�FDSDFLWj�GL�GLJHULUH� OH�FRVH�� OH�VLWXD]LRQL��TXHOOR�FKH�F¶q�LQ�TXHO�PRPHQWR�GD�GLJHULUH��,�YHOHQL�SRVVRQR HVVHUH�VLD�HVRJHQL�FKH�HQGRJHQL�
/D�VHFRQGD�FDXVD�GL�PDODWWLD�FKH�DEELDPR�YLVWR�q�O
(QV�$VWUDOH��1DWXUDOPHQWH�QRQ�GRYHWH�SHQVDUH�DL�SLDQHWL�FKH�VRQR�LQ�FLHOR�PD�DOO
LQVLHPH�GHOOH�IRU]H�FKH�VRQR�GHQWUR�GL�QRL��LQIDWWL�3DUDFHOVR�SL��FKH� GL� SLDQHWL� SDUOD� GL �VSLULWL� SODQHWDUL���/D� FRVWLWX]LRQH� GHO� VLVWHPD�DVWUDOH� q�GDWD�GD�XQ�SUHFLVR�PRPHQWR�GHOOD�QRVWUD�HVLVWHQ]D��2�PHJOLR�� q�GDWD�GD�GXH�SUHFLVL�PRPHQWL��&L�VL� LPPDJLQD�FKH� LQ�XQD�FRQGL]LRQH�GHO�WXWWR�SDUWLFRODUH��FKH�DGHVVR�QRQ�SRVVR�WUDWWDUH��XQR�VSLULWR��0HUFXULR�ILORVRILFR��ULHVFH�D�SUHQGHUH�SRVVHVVR�GL�XQ�VLVWHPD�VDOLQR��6DOH�ILORVRILFR��JUD]LH�DG�XQ�³EXFR´�SDUWLFRODUH�WUD�L�GXH�PRQGL��3RL�� OHQWDPHQWH��TXHVWR�VSD]LR�YLHQH�HODERUDWR�GD�TXHO�PHUFXULR�FKH�OR�DGHJXD�DO�ILQH�GHOOD� �YHQXWD� DOOD� OXFH� GHO� VROH�� 1HOO¶DWWR� GHOOD� FRQFH]LRQH� YL� q� VROWDQWR� XQR� VSLULWR� FKH� SUHQGH�SRVVHVVR�GL�XQ�OXRJR��4XHVWR�VSLULWR�QRQ�KD�XQ�DQLPR��QRQ�KD�XQD�VXD�DQLPD��TXHVWR�VSLULWR�QRQ�KD�XQD�VXD�DULD�� WXWWR�FLz�FKH�JOL�DUULYD�GDO�PRQGR��DUULYD�PHGLDWR�GD�XQ�DOWUR�HVVHUH�YLYHQWH�FKH�q�OD�PDGUH��1RQ� KD� QHVVXQ� FRQWDWWR� GLUHWWR� FRQ� LO� SLDQHWD�� QRQ� q� QHO� SLDQHWD� H� QRQ� JOL� DSSDUWLHQH�� 6H�GRYHVVH�YHQLUH� DOOD� OXFH�SUHPDWXUDPHQWH�PRUUHEEH��1HO�PRPHQWR� LQ�FXL�TXHVWR� VLVWHPD�q�SURQWR��TXHVWR�VSLULWR�ID�LQ�PRGR�FKH�TXHVWR�VDOH�HVFD�DOOD�OXFH� H�TXDQGR�LO�VDOH�HVFH�DOOD�OXFH��LQ�TXHO�SULPR�SUHFLVR�PRPHQWR�DYYLHQH�FKH� O¶LQGLYLGXR�SUHQGH�LO�SULPR�UHVSLUR��3HU� OD�SULPD�YROWD�VFDPELD�FRQ�O¶DULD� FROOHWWLYD� GHO� SLDQHWD� HG� q� XQ�PRPHQWR� DQFKH� SLXWWRVWR� GUDPPDWLFR�� SLXWWRVWR� GLIILFLOH� H� LO�WUDXPD�q�SURSULR�O¶LQJUHVVR�GHOO¶DQLPR��GHO�PLVWR��'D�TXHO�PRPHQWR�QRQ�ODVFHUj�PDL�SL��LO�UHVSLUR��GD�TXHO�PRPHQWR� LQ�SRL� UHVSLUHUj� ILQR�D�TXDQGR�VSLUHUj��(�GL�QXRYR�VL�VFLRJOLHUDQQR� L�FRQWDWWL� WUD�TXHVWL�WUH�SULQFLSL��1HO�PRPHQWR�LQ�FXL�VL�IRUPD��VL�IRUPD�LQ�XQ�FHUWR�OXRJR�H�LQ�XQ�FHUWR�PRPHQWR�SUHFLVR� H� LQ� TXHO� SUHFLVR�PRPHQWR� H� LQ� TXHO� SUHFLVR� OXRJR� YL� VDUj�XQ� FHUWR� �FDPSR���9L� VDUDQQR�GHJOL�DUFKHWLSL��GHO�FDPSR�FKH�VDUj�SODVPDWR�GD�TXHVWH�IRU]H�VRWWLOL��(�DOORUD�TXHVWR�DQLPR�VL�IRUPHUj�LQ�TXHO�FDPSR�H�QH�DYUj�WXWWH�OH�FDUDWWHULVWLFKH��2UD��SXU�VDSHQGR�FKH�JOL�DUFKHWLSL�GL�TXHO�FDPSR�QRQ�VRQR� L� SLDQHWL� FKH� VRQR� ODVV��� QRL� SHUz� VDSSLDPR� FKH� TXHL� SLDQHWL� FKH� VRQR� ODVV�� VRQR�XQ¶HVSUHVVLRQH� VHFRQGD� GHOOH� IRU]H�� (� DWWUDYHUVR� OD� OHWWXUD� GHL� ORUR�PRWL� QRL� SRVVLDPR� FRQRVFHUH�TXDOL�VRQR�L�UHDOL�PRWL�GHJOL�DUFKHWLSL�FKH�QRQ�SRVVLDPR�YHGHUH��4XLQGL�O¶DVWURORJLD�q�OD�FKLDYH�SHU�DFFHGHUH�DG�XQ¶LQWHUSUHWD]LRQH�GL�FRPH�VL�VWDQQR�PXRYHQGR�LQ�TXHO�PRPHQWR�JOL�DUFKHWLSL��2UD�� TXDOVLDVL� VLD�SHUz� OD� FDXVD�� VX�TXDOVLDVL� SLDQR�� WHUUD�� DULD�� DFTXD�� IXRFR�� VH�TXHVWR� VRJJHWWR�q�GHEROH�LQ�XQ�FHUWR�UDJJLR��q�DIILQH�D�SUHQGHUVL�FHUWL�WLSL�GL�LQWRVVLFD]LRQH��GLSHQGHUj�GDO�IDWWR�FKH�VXO�SLDQR� DVWUDOH� DYUj� TXDOFKH� FRVD� GHEROH� H� OH� LQWRVVLFD]LRQL� FKH� VDUj� SRUWDWR� D� SUHQGHUH� VDUDQQR�UHODWLYH�DOOH�IRU]H�FKH�JOL�PDQFDQR��DL�SXQWL�LQ�FXL�q�FDUHQWH��6XO�SLDQR�PHQWDOH�q�OR�VWHVVR��VXO�SLDQR�HPR]LRQDOH�q�OR�VWHVVR��QRQ�FDPELD��O¶DUFKHWLSR�UHVWD�TXHOOR��&HUWR�q�GLYHUVR�XQ�SD]LHQWH�FKH�DUULYD�GDO�WHUDSHXWD�FRQ�O¶HSDWLWH�H�XQR�FKH�QRQ�KD�LO�FRUDJJLR�GL�SUHQGHUH O¶DVFHQVRUH��(SSXUH�O¶DUFKHWLSR�SUREDELOPHQWH�q�OR�VWHVVR��&RPH�GLFLDPR�VHPSUH�WXWWH�OH�IRJOLH�GL�HXFDOLSWR�KDQQR�OD�VWHVVD�SRUWDWD�GL� DUFKHWLSL�� SRUWDQR� WXWWL� OR� VWHVVR� DUFKHWLSR��PD�QRQ�FL� VRQR�GXH� IRJOLH� FKH� VLDQR�XJXDOL�� QRQ� FL�VRQR� GXH� IRJOLH� FKH� FRQWHQJRQR� OD� VWHVVD� TXDQWLWj� GL� SULQFLSL� DWWLYL�� PD� QHDQFKH� GL� IRUPD�� VH� OH�VRYUDSSRQHWH�WXWWH��PLOLRQL�H�PLOLRQL�GL�IRJOLH��QRQ�QH�WURYHUHWH�GXH�XJXDOL��3HUFKp�QRQ�HVLVWRQR��,Q�TXHVWL�FDVL�FRVD�VL�GHYH�IDUH"�2VVHUYDUH�TXDO�q�OD�FRVWLWX]LRQH�DUFKHWLSDOH��ULQIRU]DUH�TXHOOR�FKH�YL�q�GL�GHEROH��VLD�ILVLFDPHQWH�FKH�SVLFKLFDPHQWH��LQ�PRGR�GD�RWWHQHUH�XQ�FHUWR�HTXLOLEULR�
/D� WHU]D�FDXVD�KD�D�FKH� IDUH�FRQ� O
HOHPHQWR�DULD��/
HOHPHQWR�DULD�q� LQ�DQDORJLD�FRQ� LO�SHQVLHUR�� ,Q�TXHVWR�FDVR�DEELDPR�D�FKH�IDUH�FRQ�O¶LVWUX]LRQH�H�VLFFRPH�LO�SUREOHPD�q�XQ�SUREOHPD�GL�PRUDOLWj��DOORUD�QRQ�EDVWD��GLFH�3DUDFHOVR��GDUH�TXHL�ULPHGL�LQ�TXHL�GRVDJJL�FKH�LQGXFDQR�TXHJOL�VWDWL�SVLFKLFL�FKH� QRL� YRJOLDPR� RWWHQHUH� QHL� SD]LHQWL�� 4XLQGL� YHGHWH� FKH� SDUOD� GL� ILVLRORJLFR�� QRQ� VWDWL� FKH�FRQWUDVWLQR�PD�FKH�LQGXFDQR�TXHJOL�VWDWL�SVLFRORJLFL�FKH�QRL�YRJOLDPR�RWWHQHUH�QHO�SD]LHQWH��ULFRUGD�(GZDUG�%DFK�PD�QHO��������1RQ�EDVWD��ELVRJQD�DQFKH�LVWUXLUOR��FLRq�ELVRJQD�LQVHJQDUJOL�D�SHQVDUH�LQ�XQ�DOWUR�PRGR�SHUFKp�TXHOOD�PDQLHUD�FKH�XVD�QRQ�q�DGDWWLYD�H�OR�ULSRUWHUj�GL�QXRYR�QHOOR�VWHVVR�SUREOHPD��4XLQGL� LR�GHYR�SURSULR��VHQ]¶DOWUR�GDUJOL�GHL� ULPHGL�FKH� OR�DLXWLQR�D�UHVWDUH� LQ�XQ�FHUWR�VWDWR� SVLFRORJLFR�� PD� DQFKH� LQGXUUH� GHWHUPLQDWL� PRYLPHQWL� GL� FDPELDPHQWR� QHOOD� VWUXWWXUD� GHO�SHQVDUH�



��

/D�TXDUWD�FDXVD�KD�D�FKH�IDUH�FRQ�LO�IXRFR��RYYHUR�FRQ�LO�FRQFHWWR�GL�IHGH�H�GL�YRORQWj��4XHOOR�FKH�q�VFDUVR�QRQ�q�SL��OD�PRUDOLWj�PD�OD�YRORQWj��H�SHU�ULQIRU]DUH�OD�YRORQWj�LR�GHYR�ULQIRU]DUH�OD�IHGH��QRQ�OD� IHGH�FDWWROLFD�� OD� ILGHV�GHL� ODWLQL��4XHVWL� WUH�� VROIR��PHUFXULR�H VDOH��VRQR�WUH� WHUPLQL�FKH�O
$EDWH�&XPRQ��JUDQGH�WUDGXWWRUH�GHJOL�VFULWWL�HUPHWLFL��KD�WUDGRWWR�SHU�IHGH��VSHUDQ]D�H�FDULWj��0D�OD�ILGHV�QRQ�q� OD�ILGXFLD�FLHFD�� OD�ILGHV�q� OD�FRQRVFHQ]D�GLUHWWD�GHOOH�FRVH��4XDQGR�VL�GLFHYD��TXHOO¶XRPR�q�VDJJLR�� q� XQD� EUDYD� SHUVRQD�� SHUz� QRQ� KD� IHGH�� &RVD� YROHYD� GLUH"� 9ROHYD� GLUH� FKH� QRQ� KD� OD�FRQRVFHQ]D� GLUHWWD� GHJOL� DUFKHWLSL�� JOL� PDQFD� OD� ILGHV�� /D� IHGH� q� OD� FRQRVFHQ]D�� O¶HVSHULUH�� /D�VSHUDQ]D�QRQ�q�³VSHULDPR�FKH�YDGD�EHQH�FRVu´��/D�VSHUDQ]D�q�OD�FDSDFLWj�GL�RULHQWDUH�WXWWR�VH�VWHVVR�YHUVR� XQR� VFRSR�� 1RQ� ³VL�� VSHULDPR� FKH� PH� OD� FDYR��´��0D� RULHQWDUH� WXWWR�PH� VWHVVR� YHUVR� XQR�VFRSR��FKH�q�XQD�FRVD�FODVVLFD��DG�HVHPSLR�GHOOR�\RJD��OD�FDSDFLWj�GL�RULHQWDUH�OD�PHQWH�H�PDQWHQHUOD�RULHQWDWD�LQ�XQD�GLUH]LRQH�SUHFLVD��SHU�HVHPSLR��(�GD�XOWLPD�DEELDPR�OD�FDULWj��/D�FDULWj�q�TXHOOD�FKH�FRQVLGHUD� O¶DOWUR� PD� FRQVLGHUD� DQFKH� PH�� 6DQ� 0DUWLQR�� TXDQGR� WURYD� LO� SRYHUHWWR� LQIUHGGROLWR��SUHQGH� OD� VSDGD� H� WDJOLD� LO� PDQWHOOR� LQ� GXH�� JOLHQH� Gj� PHWj�� QRQ� OR� Gj� WXWWR�� Ê� OD� FDSDFLWj� GL�FRQGLYLGHUH��PD�DQFKH�GL�FRQVLGHUDUH�VH�VWHVVL��
/
XOWLPD�FDXVD�q�LQ�DQDORJLD�FRQ�OD�TXLQWHVVHQ]D��FKH�q�OD�FDXVD�GDYDQWL�DOOD�TXDOH�DQFKH�3DUDFHOVR�VL�IHUPD��4XL�GLFH�³QXOOD�VL�SXz�IDUH´��VROR�DWWHQGHUH�FKH�OD�JLXVWL]LD�GLYLQD�VLD�VWDWD�IDWWD��QLHQW¶DOWUR��6WLDPR�VROR�DG�DVSHWWDUH�FKH�VL�VLD�VIRJDWR��FHUWDPHQWH�TXHVWR�QRQ�YXRO�GLUH�FKH�QRL�QRQ�FXUHUHPR�TXHOOD�SHUVRQD��YXRO�GLUH�FKH�QRQ�VDUj�FRVu�IDFLOH�FKH�JXDULVFD��FKH�SHU�TXHOOD�SHUVRQD�JXDULUH�QRQ�VDUj� FRVu� VHPSOLFH�� QRQRVWDQWH� ULFHYHUj� OH� VWHVVH� FXUH� GL� XQ� DOWUR FKH�� QHOOH� VWHVVH� FRQGL]LRQL��JXDULVFH��&KH�GLUH"�0L�SUHQGHUz�FXUD�GL�RJQL�LQGLYLGXR�FKH�PH�QH�ID�ULFKLHVWD��VHQ]D�OD�SUHVXQ]LRQH�GL�WRJOLHUOL�OD�PDODWWLD��GL�JXDULUOR��QHDQFKH�VH�OD�FDXVD�q�OD�SULPD�
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7DYROH�GL�DJRSXQWL
2FFLGHQWH 2ULHQWH3RVL]LRQH 6HJQDWXUD 6KX 1��SXQWR 6KHQ 1��SXQWR3ODQHWDULD =RGLDFDOH )UDQFHVH 206 )UDQFHVH 206'��� '� 4 $ 3�� /8 9��� %/��� 9��� %/���'��� '� 6 " 0&�� 3& 9�� %/��� 9��� %/���'��� '� 2 & &�� +7 9��� %/��� 9��� %/���'��� '� 9*�� *9 9��� %/��� 9��� %/���
'��� '�� 7 * )�� /5 9��� %/��� 9��� %/���'���� '�� 8 + 9%�� *% 9��� %/��� 9��� %/���'���� '�� 8 , 57�� 63 9��� %/��� 9��� %/���'���� /� 3 % (�� 67 9��� %/��� 9��� %/���/��� /� 5 # 75�� 7( 9��� %/��� 9��� %/���/��� /� 5 ( 5�� ., 9��� %/��� 9��� %/���/��� /� 7 - *,�� /, 9��� %/��� 9��� %/���)6� 4 ' ,*�� 6, 9��� %/��� 9��� %/���)6� 6 ) 9�� %/ 9��� %/��� 9��� %/���

2FFLGHQWH 2ULHQWH6HJQDWXUD 0R 1��SXQWR3ODQHWDULD =RGLDFDOH )UDQFHVH 206
4 $ 3�� /8 3�� /8��
6 " 0&�� 3& 50��� 50���
2 & &�� +7 %0��� 50���
7 * )�� /5 )��� /5���
8 + 9%�� *% 9%��� *%���
8 , 57�� 63 )��� /5���
3 % (�� 67 50��� 50���
5 # 75�� 7( 50�� 50��
5 ( 5�� ., 9%��� *%���
7 - *,�± /, (��� 67���
4 ' ,*�� 6, 50�� 50��
6 ) 9�� %/ 50�� 50��
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3RUWH�H�FDYHUQH�HJL]LH
/H� GRGLFL� 3RUWH� GHOOD� 7UDGL]LRQH� (JL]LD� KDQQR� WUD� ORUR� UHOD]LRQL� SDUWLFRODUL� FRPH� DEELDPR� YLVWR�SUHFHGHQWHPHQWH�(VVH�VRQR�FRUULVSRQGHQWL�DOOH�'RGLFL�&DYHUQH�PD�OH�3RUWH�ULJXDUGDQR�XQD�VXGGLYLVLRQH�&HOHVWH�FKH�FRLQYROJH� O¶HFOLWWLFD�� PHQWUH� OH� &DYHUQH� ULJXDUGDQR� XQD� VXGGLYLVLRQH� 7HUUHVWUH� FKH� FRLQYROJH�O¶RUL]]RQWH�1HO�GLVHJQR�� VHJXHQWH�VL�YHGH�OD�UHOD]LRQH�VHFRQGR�OD�TXDOH�RJQL�VHJQR�]RGLDFDOH�VDUHEEH�OHJDWR�DG�XQD�FDVD��QHOO¶RUGLQH�GHL�VHJQL�H�QHOO¶RUGLQH�LQ�FXL�OH�FDVH�³VILODQR´�DOO¶RUL]]RQWH�QDVFHQWH�
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/H� FRVLGGHWWH� ³FDVH´� HTXDOLV� DVVRPLJOLDQR� DG� XQ�PHWRGR� GL� GRPLILFD]LRQH� SURSULR� GHOO¶DVWURORJLD�,QGXLVWD�� /H� VXGGLYLVLRQL� �FKH� LO� GRWWRU� $QJHOR� $QJHOLQL� QHO� ³0DQXDOH� GL� $VWURORJLD� (JL]LD��GHQRPLQD� ³WHUPLQL´�� VRQR� VSD]L� GL� YHQWL� PLQXWL� LQ� PHGLD�� 1HOOD� WUDGL]LRQH� 9HGLFD� TXHVWL� VSD]L�WHPSRUDOL� VRQR� GHGLFDWL� DJOL� ³HOHPHQWL´�� FKH�QHOOD�QRVWUD� WUDGL]LRQH� VRQR�DFFRVWDWL� GDL� GRPLQDWRUL�SODQHWDUL�GHJOL�HOHPHQWL�
GLVHJQR���ELV
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'RPLQDQWL�HOHPHQWDUL
6HFRQGR� LO� PHWRGR� GHO� GRWWRU� $QJHOLQL� JOL� HOHPHQWL� VRQR� GRPLQDWL� GD� IRU]H� SODQHWDULH� GLYHUVH�VHFRQGR� FKH� VLDQR� ³FHOHVWL´� R� ³WHUUHVWUL´�� 7UDWWDQGRVL� GL� HOHPHQWL� GHOOH� FDVH� VRQR� HYLGHQWHPHQWH�WHUUHVWUL�� 1HO� GLVHJQR� � FKH� VHJXH� L� GRPLQDWRUL� FHOHVWL� VRQR� GLVSRVWL� VRSUD� R� VRWWR� O¶HOHPHQWR�� L�GRPLQDWRUL�WHUUHVWUL�DOO¶LQWHUQR�

6L�RVVHUYD�FKH��� /¶HOHPHQWR�)82&2��&DOGR�H�6HFFR��q�GRPLQDWR�D�OLYHOOR�FHOHVWH�GD�6ROH�H�0DUWH��H�D�OLYHOOR�WHUUHVWUH�GDO�EHQHILFR�*LRYH��� /¶HOHPHQWR�$&48$��8PLGR�H�)UHGGR��q�GRPLQDWR�D� OLYHOOR�FHOHVWH�GD�/XQD�H�9HQHUH��H�DOLYHOOR�WHUUHVWUH�GDO�PDOHILFR�0DUWH��� /¶HOHPHQWR�$5,$��&DOGR�H�8PLGR��q�GRPLQDWR�D�OLYHOOR�FHOHVWH�GD�*LRYH�H�D�OLYHOOR�WHUUHVWUH�GD�6DWXUQR��� /¶HOHPHQWR� 7(55$� �)UHGGR� H� 6HFFR�� q� GRPLQDWR� D� OLYHOOR� FHOHVWH� GD� 6DWXUQR� H� D� OLYHOOR�WHUUHVWUH�GD�9HQHUH�
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7HUPLQL�GHOOH�FDVH
6H�RJQL�FDVD�FRUULVSRQGH�FRQ�XQ VHJQR�OD�SULPD��OD�TXLQWD�H�OD�QRQD�FDVD��DULHWH��OHRQH�H�VDJLWWDULR��VDUDQQR�UHODWLYH�DOO¶HOHPHQWR�)XRFR��HFF�'LVHJQDQGR�OH�FDVH�XJXDOL�DYUHPR�WUHQWD�JUDGL�SHU�RJQL�FDVD�,�WHUPLQL�VRQR�FLQTXH�H�TXLQGL�RFFXSDQR�VHL�JUDGL�FLDVFXQR��DOO¶HTXDWRUH����PLQXWL��$� SDUWLUH� GD� DULHWH� L� TXDWWUR� HOHPHQWL� VL� VXVVHJXRQR� FRQWLQXDPHQWH� RULJLQDQGR� XQ� SDUWLFRODUH�IHQRPHQR�

1HO�GLVHJQR� � TXL� VRSUD� YHQJRQR� GLVSRVWL� L� GRPLQDWRUL� GHJOL� HOHPHQWL� YHUVR� LO� FHQWUR� HG� DSSDUH�FKLDUR��VHJXHQGR�L�FRORUL��URVVR� �IXRFR��YHUGH� �WHUUD��JLDOOR� �DULD��EOX� �DFTXD���FKH�OD�VHTXHQ]D�IXRFR�± WHUUD�± DULD�± DFTXD��SURSULD�GHOOR�VFRUUHUH�GHL�VHJQL��FRQWLQXD�LQLQWHUURWWDPHQWH�SHU�WXWWR�LO�FLUFXLWR�]RGLDFDOH�6L�QRWD�LQQDQ]L�WXWWR�FKH�RJQL�FDVD�FRPLQFLD�H�WHUPLQD�FRQ�LO�VXR�HOHPHQWR�GL�DSSDUWHQHQ]D�/¶XOWLPR� HOHPHQWR� GL� XQD� FDVD� FRUULVSRQGH� DOOD� TXLQWHVVHQ]D� GHOO¶HOHPHQWR� HG� q� GRPLQDWR� GD�PHUFXULR�
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7HUPLQL�H�FDVH

3RVVLDPR�RVVHUYDUH�QHO�GLVHJQR�� FKH�OH�FDVH�GL�IXRFR�VHJXRQR�OD�VHTXHQ]D�)XRFR7HUUD$ULD$FTXD)XRFR�TXLQWHVVHQ]D
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2UD�GREELDPR�RVVHUYDUH�FKH�L�PHULGLDQL�GHOOD�0HGLFLQD�7UDGL]LRQDOH�&LQHVH�FKH�FRUULVSRQGRQR�FRQ�L�VHJQL�]RGLDFDOL�0DVFKLOL�VRQR�<LQ�H�YLFHYHUVD�$QDOL]]LDPR�DSSXQWR�L�WHUPLQL�GHL�YDVL�0DVFKLOL�R�&DOGL��R�<LQ��
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