
62*1,�3(5�675$'$3(5�675$'(�',�62*1,

Q�����PDU]R�����
³�12, JLRYDQL�H�OD�QRVWUD�UHDO7$¶�´

1HZVOHWWHU�GL�LQIRUPD]LRQHGHOOD�UHWH�GHOOH�UHDOWj�JLRYDQLOLGHOOD�3URYLQFLD�GL�5LPLQL
UHGD]LRQH#UHWHJLRYDQL�QHW$ SLFFROL� SDVVL� VWLDPR�UHDOL]]DQGR� WXWWL� L� QRVWUL�³VRJQL´�XQD�QHZV�OHWWHU��12,�7$¶FKH� PDQ� PDQR� DQGUj� D�VYLOXSSDUVL� FRQ� OD�FROODERUD]LRQH� GL� WXWWL�� DOOR�VFRSR� GL� IDU� FLUFRODUH� OH�LQIRUPD]LRQL� PD� VRSUDWWXWWR�FRQGLYLGHUH� FRQ� JOL� DOWUL� OH�LQL]LDWLYH� GHOOD� QRVWUD�DVVRFLD]LRQH� R� GHO� QRVWUR�JUXSSR��8Q� VLWR WXWWR� QRVWUR�ZZZ�UHWHJLRYDQL�QHW�� FKH�FUHVFHUj� FRQ� QRL�� VDUj�DUULFFKLWR� GDOOH� QRVWUH�LQL]LDWLYH�� H� GDOOH� SURSRVWH�FKH� YHUUDQQR� GDOOD� UHWH� H�GDOOH�VLQJROL�DVVRFLD]LRQL(G� RUD� q� XVFLWR� LO� EDQGR�³DWWLYLDPRFL�LQ�UHWH´

&DWWXULDPR�XQ·LGHD «�H�UHDOL]]LDPR�XQ�GHVLGHULR1HOOH� QRVWUH UHDOWj� VSHVVR�FL� VRQR� WDQWH� LGHH� GD�UHDOL]]DUH� H� SURJHWWL� GD�VHJXLUH�� «H� SXUWURSSR� QRQ�VHPSUH� WXWWR� YD� FRPH�SHQVLDPR��2UD� SRVVLDPR� FRQWDUH VXOOH�ULVRUVH�GHOOD�UHWH� RJQXQR�VL�PHWWH� LQ� JLRFR� FRQ� OH� VXH�SHFXOLDULWj�� 2FFRUUH� VROR�EXRQD� YRORQWj� H� YRJOLD� GL�FRQGLYLGHUH� LGHH� H ULVRUVH�XPDQH�

0(5&2/('u� ���PDU]R� FL� VL�FRQIURQWD� VXL� QRVWUL� ³GHVLGHUL´�H�VXOOH�QRVWUH�³SRVVLELOLWj´��SRL�DEELDPR� TXLQGLFL� JLRUQL� SHU�FRVWUXLUH� FROODERUD]LRQL� H�ODYRUDUH�LQVLHPH�VXOOH�LGHH�,�SURJHWWL�GRYUDQQR�DUULYDUH�LQ�3URYLQFLD� HQWUR OD� PDWWLQD�GHO ��� PDU]R�� ,� WHPSL� VRQR�VWUHWWL� PD� OH� EXRQH� LGHH�TXDQGR� VRQR� FRQGLYLVH� GD�PROWL� QDVFRQR�LQ SRFR�WHPSR��%XRQ�GLYHUWLPHQWR���

9HQHUGu����DSULOH�7LUD�DULD�GL�IHVWD4XHVWD YROWD SLRJJLD�� QHYH� H� JUDQGLQH� QRQ� FL�IHUPHUDQQR«�6HJQDWHYL�TXHVWD�GDWD��/¶DVVRFLD]LRQH� � 3LFFROD� IDPLJOLD� RQOXV�� YLD� &KLHVD�Q��� ORFDOLWj�0RQWHWDXUR�� YLFLQR� D� &RULDQR� KD� GDWR� OD�GLVSRQLELOLWj�SHU�DFFRJOLHUFL�SHU�XQD�FHQD�WXWWL�LQVLHPH�8QD�VHUDWD�LPSRUWDQWH���9HUUDQQR� LQGLFDWL� L� GXH� SURJHWWL� YLQFHQWL GHO�EDQGR«�PD� VRSUDWWXWWR� VL PDQJHUj� H FKLDFFKLHUHUj�LQVLHPH��/D� UHWH�SXz�QDVFHUH� VROR� VH� FL� VL� FRQRVFH�GL� SL�� H� VL�FUHDQR�UHOD]LRQL�WUD�OH�SHUVRQH��VH�VL�VFRSURQR�GHJOL�LQWHUHVVL�FRPXQL� (¶�9(172
6RQR�LQYLWDWL�WXWWL�L�FRPSRQHQWL�GHOOH�DVVRFLD]LRQL�H�GHL��JUXSSL�GHOOD�UHWH��)DWHFL�VDSHUH�LQ�TXDQWL�VLHWH�FRQWDWWDQGR�OH�DQWHQQH�



8Q�LPSXOVR�DOOD�SURJHWWD]LRQH�FRPXQH3URYLQFLD�GL�5LPLQL�� 3ROLWLFKH�JLRYDQLOL2JJL� SDUODUH� H� VFULYHUH� GL� UHWL� VHPEUD�HVVHUH� XQ� IHQRPHQR� GL� PRGD� FXOWXUDOH��PD� DO� GL� Oj� GHOOD� SUHVHQ]D� GHO� WHUPLQH��VSHVVR� DVVRFLDWR� D� TXHOOR� GL�HPSRZHUPHQW�� EHQ� SRFKL� KDQQR�FKLDUH]]D� VX� FRPH� SRVVD� IXQ]LRQDUH� XQ�SURJHWWR�GL�UHWH�/D� 3URYLQFLD� KD� ULYROWR�� QHO� FRUVR� GHJOL�XOWLPL� DQQL�� OD� VXD� DWWHQ]LRQH� DOOD� UHDOWj�JLRYDQLOH� SURPRYHQGR� XQD� VHULH� GL�LQL]LDWLYH� FXOWXUDOL�� VRFLDOL� HG� DVVRFLDWLYH��IUD� FXL� LO� SURJHWWR� SOXULHQQDOH�µ$WWLYLDPRFL� LQ UHWH¶�� WDOH� SURJHWWR� q�ILQDOL]]DWR� D� UHDOL]]DUH� XQ� SHUFRUVR� FKH�SRUWL�D�FRQWDWWL�H�FRQIURQWL�UHJRODUL�IUD�OH�DVVRFLD]LRQL� JLRYDQLOL� GHO� WHUULWRULR��DIILQFKp�FKL�ODYRUD�VX�WHPDWLFKH�DQDORJKH�H� FRQ� VLPLOL� RELHWWLYL� SRVVD� DFTXLVLUH�LQIRUPD]LRQL� XWLOL� SHU� LO� SURSULR� ODYRUR� H�VFRSULUH�RFFDVLRQL�GL�FROODERUD]LRQH�&HUWR�L�WHPSL�SHU�OD�FUHD]LRQH�GL�XQD�UHWH�³YHUD´�� QRQ� ILWWL]LD�� QRQ� SRVVRQR� HVVHUH�EUHYL�� D� TXHOOL� VROLWDPHQWH� FDOFRODWL� SHU�O¶RUJDQL]]D]LRQH� GL� RJQL� LQL]LDWLYD�� YDQQR�DJJLXQWH� DOFXQH� WDSSH� GL� FRQRVFHQ]D�� GL�FRQGLYLVLRQH��GL�QHJR]LD]LRQH��

,QROWUH�YD�FUHDWD�XQD�PHWRGRORJLD�HG�XQ�OLQJXDJJLR�FRPXQH��SHU�SRWHUH�SURJHWWDUH�H� YDOXWDUH� LQVLHPH� TXDQWR� VL� YD�FRVWUXHQGR��$O� ILQH� TXLQGL� GL� GDUH� LPSXOVR� DG� XQD�SURJHWWD]LRQH�FRPXQH�IUD�L�VRJJHWWL�GHOOD�UHWH� H� FUHDUH� L� SUHVXSSRVWL� SHU� FRQFUHWH�RFFDVLRQL� GL� FROODERUD]LRQH�� LO� 6HUYL]LR�SURYLQFLDOH� SHU� OH� 3ROLWLFKH� JLRYDQLOL� KD�SUHYLVWR� XQ� VRVWHJQR� ILQDQ]LDULR� �ILQR� D����������� HXUR�� SHU� LO� FR�ILQDQ]LDPHQWR�GL�XQR�R�GXH�µSURJHWWL�GL�UHWH¶�/D�UHWH�LQIDWWL�LQL]LD�D�YLYHUH�VROR�TXDQGR�VL� DWWLYDQR� OH� SULPH� YHUH� IRUPH� GL�FROODERUD]LRQH�� TXDQGR�O¶DWWHQ]LRQH� H� O¶LPSHJQR�VRQR� ULYROWL� D� SRWHQ]LDUH�OH� VLQHUJLH�� JOL� VFDPEL��JOL� LQYLL� GD� XQ� VHWWRUH�DOO¶DOWUR�H�GD�XQ�SURJHWWR�R� DVVRFLD]LRQH� DG�XQ¶DOWUD�GHOOD�UHWH��PHWWHQGR�DO�FHQWUR� OH�QHFHVVLWj� H� L� ELVRJQL� GHOO¶XWHQ]D�FRQVLGHUDWD�� FLRq� GHL� JLRYDQL� GHO�WHUULWRULR�3RVVRQR�SDUWHFLSDUH�DO�EDQGR�SURYLQFLDOH�VROR� OH� DVVRFLD]LRQL� FKH� KDQQR� GDWR� OD�ORUR� DGHVLRQH� XIILFLDOH� DOOD� UHWH� HQWUR� LO�������������LO�EDQGR�VL�SXz�VFDULFDUH�GDO�VLWR XIILFLDOH� GHOOD� UHWH��ZZZ�UHWHJLRYDQL�QHW�� RSSXUH� ULFKLHGHUH�DO� 6HUYL]LR� JLRYDQLOH� SURYLQFLDOH��H�PDOIDWWL#SURYLQFLD�ULPLQL�LW��

7HQLDPRFL�LQ�FRQWDWWR�
(OLR� HOLR#UHWHJLRYDQL�QHW �����������0LULDP PLULDP#UHWHJLRYDQL�QHW �����������/RUHQD ORUHQD#UHWHJLRYDQL�QHW �����������&ODXGLD FODXGLD#UHWHJLRYDQL�QHW �����������6LOYLD VLOYLD#UHWHJLRYDQL�QHW �����������0DXUR PDXUR#UHWHJLRYDQL�QHW �����������*DEULHOOD JDEULHOOD#UHWHJLRYDQL�QHW �����������
3HU� LQYLDUH� QRWL]LH� GD� LQVHULUH� QHO� JLRUQDOLQR� H�QHO�VLWR� UHGD]LRQH#UHWHJLRYDQL�QHW

3HU� IDU� VHQWLUH� YLFLQR� FKL� q�ORQWDQR� FL� VRQR� OHDQWHQQH� FKH� YL� WHQJRQR�LQIRUPDWL��(� YRL� PDQGDWHJOL� RJQL� QRWL]LD�VXOOH� YRVWUH� LQL]LDWLYH�� H�ULJLUDWHJOL� RJQL� GXEELR� H�QHFHVVLWj�



$�FRVD�VHUYH�OD�UHWH",O�FRQVXOHQWH�� 5DIIDHOOR�5RVVL ��HVSHUWR#UHWHJLRUDQL�QHW �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB/D�UHWH�VHUYH�
�� D� GDUH� PDJJLRUH� IRU]D� H�YLVLELOLWj� D� SURJHWWL FKH� PHULWDQR� H�FKH� SURYHQJRQR� GD� DVVRFLD]LRQL� R�JUXSSL� LQIRUPDOL� FRQ� SRFR� SRWHUH�SROLWLFR��HFRQRPLFR��LVWLWX]LRQDOH��HFF��
��� � D� SURPXRYHUH� XQD� ORJLFD� GL�FROODERUD]LRQH�� GL� FRRSHUD]LRQH�� GL�VXVVXGLDULWj VHFRQGR� L� SULQFLSL� FKLDYH�GHOOD� UHFLSURFLWj�� GHOOD� FKLDUH]]D�� GHOOD�GLYHUVLWj�
��� D�GHILQLUH�H�UDIIRU]DUH�OH�LGHQWLWj�GHL� VLQJROL� DSSDUWHQHQWL� DOOD� UHWH��ULFRQRVFHQGR� XIILFLDOPHQWH� OH� SDWHUQLWj�VWRULFKH� GHL� SURJHWWL�� JDUDQWHQGR��QHOO¶RWWLFD� GHO� SRWHQ]LDPHQWR� H� GHOOH�FROODERUD]LRQL�� OD� FRQWLQXLWj�� OH�VSHFLILFLWj�� OD� IHGHOWj� DL� SULQFLSL�LVSLUDWRUL�
��� DG� DJHYRODUH� RJQL� IRUPD� GL�FRQGLYLVLRQH� GL� ULVRUVH�� HFRQRPLFKH��JHVWLRQDOL��GL�VSD]L��GL�VWUXWWXUH�

�����D�SURJHWWDUHHG�DWWXDUH�SHUFRUVL�GL�IRUPD]LRQH�H�DJJLRUQDPHQWRSHU�JOL�RSHUDWRUL�H�L�YRORQWDUL�GHOOD�UHWH�VWHVVD��FRVu�GD�DOODUJDUH� LO� FDPSR�GHOOH�RIIHUWH�� LQ� SULPR� OXRJR� IRUPDWLYH�� SRL�LQIRUPDWLYH��TXLQGL�GL�VHUYL]L�
��� D�FUHDUH�XQD�ORJLFD�GL�FRQIURQWR�FRVWUXWWLYR� H� GL� FRQGLYLVLRQH� GHOOH�HVSHULHQ]H DOO¶LQWHUQR� H� WUD� RJQL� HQWH�FKH� SDUWHFLSD� DOOD� UHWH� VWHVVD��SURPXRYHQGR� DQFKH� SHULRGLFKH� DQDOLVL�GHL�ELVRJQL�VXO�WHUULWRULR�GL�ULIHULPHQWR�H�YDOXWD]LRQL� VLD� LQ� LWLQHUH� FKH� ILQDOL� GL�WXWWL�L�SURJHWWL�DSSDUWHQHQWL�DOOD�UHWH�
��� � LQ�TXDQWR� LPSRVWD]LRQH�GHO�VLVWHPD�VRFLDOH� DSHUPHWWH� GL� ³DOODUJDUH� OD�WRUWD´�� FRVu� GD� DYHUH� PDJJLRUL�SRVVLELOLWj� GL� ULVSRQGHUH� DL� ELVRJQL�D� GL� UHDOL]]DUH� SURJHWWL� R� VHUYL]L� GL�FDUDWWHUH� SUHYHQWLYR�� IRUPDWLYR�� GL�VHQVLELOL]]D]LRQH� H� GL�UHVSRQVDELOL]]D]LRQH�VRFLDOH�

-HURPH�.��/LVV�/$�&2081,&$=,21(�(&2/2*,&$
6LOYLD � Ê XQ�LQWHUHVVDQWH�OHWWXUD�VXOOH�GLQDPLFKH�GL�JUXSSR�H�VXOOD FRPXQLFD]LRQH�´GRYH�F·q�DVFROWR��FRRSHUD]LRQH�H ULVSHWWR�QDVFH�H�YLYH�LO�JUXSSRµ�4XDQWH�YROWH�GXUDQWH�JOL�LQFRQWUL�GHO�JUXSSR�YL�VLHWH�DO]DWL�SHQVDQGR�GL�QRQ HVVHUH�FDSLWR�H�GL�QRQ�DYHU�FRQFOXVR�QXOOD"´/D�&RPXQLFD]LRQH�HFRORJLFDµ�q XQ�PDQXDOH�SLHQR�GL�LPPDJLQL�HIILFDFL�H�LQWXLWLYH��FKH�IRUQLVFH�GHJOL�VSXQWL�VXOOD�QRVWUD�FRPXQLFD]LRQH�DO�ILQH�GL�PLJOLRUDUQH�OH�GLQDPLFKH�'LYHQWDUH FRVFLHQWL�GL�DOFXQL�PHFFDQLVPL�q�LO�SULPR�SDVVR�SHU�DSSRUWDUH�XQ�FDPELDPHQWR H�XQ�PLJOLRUDPHQWR�



$VVRFLD]LRQH�2UD�G·DULD SURSRQH
&,1()2580

8Q�ILOPDWR�SHU�ULIOHWWHUH�VXO�FDUFHUH�H�L�VXRL�RVSLWL�,2�+2�81�62*123HU�FRVWUXLUH�XQ�GLDORJR�IUD�OD�FLWWj�H�LO�VXR�FDUFHUH³2OWUH��2OWUH�LO�QXPHUR�GL�PDWULFROD��OD�FHOOD��OH�VEDUUH�LO�PXUR�GL�FLQWD��2OWUH�LO�UXROR�GL�FDUFHUDWL�LQ�SUHGD�DL�FDUFHULHUL��&L�VRQR�XRPLQL�DOOH�SUHVH�FRQ�SUREOHPL�GL�JLXVWL]LD��WRVVLFRGLSHQGHQ]D��DOFRRO��PD�DQFKH�FRQ�SDXUH��VRJQL�H�VSHUDQ]H�/u�LQFRQWULDPR�DOO¶$OERUHWR�GL�0RQGDLQR��GRYH�DO�IUDJRURVR�PRQRWRQR�VLOHQ]LRVR�GHO�FDUFHUH�VXEHQWUD�XQR�VSHQVLHUDWR�YLYDFH�YRFLDUH´�Ê XQ�ILOPDWR�UHDOL]]DWR�GXUDQWH�XQ·HVSHULHQ]D��GL�DOFXQL�GHWHQXWL�GHOOD�&DVD�&LUFRQGDULDOH�GL�5LPLQL� XQ�FRUVR�SHU�LPSDUDUH�DG�DQGDUH�VXL WUDPSROL��GRYH�GHWHQXWL�H�FLWWDGLQL�YLYRQR�DIILDQFR SHU�DOFXQL�JLRUQL��
&KL�IRVVH�LQWHUHVVDWR�DG�RUJDQL]]DUH�XQD�VHUDWD�VX�TXHVWL�WHPLFRQWDWWL�6LOYLD������������ H�YL�PHWWHUj�LQ�FRQWDWWR�FRQ�JOL�RSHUDWRUL��

$�35(672���� 62*1,�3(5�675$'$3(5�675$'(�',�62*1,


