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&216�� %2',12� �/$� 0$5*+(5,7$��� ,R� YRUUHL� VROOHFLWDUH� O¶DWWHQ]LRQH� DO� 3UHVLGHQWH� DOFRPPLVVLRQH�XUEDQLVWLFD�H�DQFKH�DOO¶$VVHVVRUH�DOO¶XUEDQLVWLFD�VX�TXHVWR�SUREOHPD��SHUFKp�SL��FKHXQ�SUREOHPD�GL� WLSR� FRPPHUFLDOH� VRQR� IHUPDPHQWH� FRQYLQWR� FKH� q�XQ�SUREOHPD�FKH�GREELDPRULVROYHUH� D� OLYHOOR� GL� UHJRODPHQWR� GDO� SXQWR� GL� YLVWD� XUEDQLVWLFR�� SHUz� LR� ULWHQJR� FKH� VLDLQGLIIHULELOH�TXHVWD�VLWXD]LRQH��DO�GL�Oj�GHOOD�LPSRVWD]LRQH�GHOOD�LQWHUSHOODQ]D�GHO�FROOHJD�&RPED�SHUFKp�YRUUHL� FKH� IRVVH� VRWWROLQHDWR� LQYHFH�� D�PLR�SDUHUH�� O¶DVVXUGLWj�GL� ODVFLDUH� LQ�TXHO�PRGR� LGHKRUV�� SUHVR� DWWR� FKH� FRPXQTXH� q� XQD� HQWLWj� ILVLFD�� SUHVR� DWWR� FKH� GDO� SXQWR� GL� YLVWD� WXULVWLFRVRQR� QHFHVVDUL� L� GHKRUV� DQFKH� FKLXVL� HWF�� VL� DEELD� LO� FRUDJJLR� GL� GDUH� XQ� OXVWUR� H� XQD� JLXVWDYDOXWD]LRQH�GL�DUUHGR�XUEDQR�D�VHFRQGD�GHOOD�YLD�H�D�VHFRQGD�GHO�OXRJR�
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$ SUHVFLQGHUH�GD�TXHVWR��GLFHYR�� VDUHEEH�GD� IDUH� LO� VHFRQGR�SDVVR� FRQ�XQ� UHJRODPHQWR� HGLOL]LRFKH� OR� FRQVHQWD� GL� IDUH� TXHVWL� GHKRUV� LQ� PDQLHUD� FKLXVD�� GHILQLWLYD�� ULQIUHVFDELOL� G¶HVWDWH� HULVFDOGDELOL� GL� LQYHUQR� SHUFKp� FRVu� FRPH� VRQR� QRQ� VRQR� DVVROXWDPHQWH� XWLOL]]DELOL� ROWUH� FKH� DGHVVHUH�EUXWWL��EDVWD�IDUH�XQ�JLUR�D�7RULQR�SHU�YHGHUH�TXDOFKH�GHKRUV�LQ�3LD]]D�&DUOR�)HOLFH��TXHOODYLFLQR� D� 3LD]]D� &DUOR� )HOLFH� IDWWR� LQ� PDQLHUD� VWDELOH�� FRQ� XQ� WHWWLQR� ULJLGR�� FRQ� L� YHWUL� FKHYHUDPHQWH�VLDQR�D�SURYD�GL�IUHGGR��FKH�VLDQR�DSULELOL�G¶HVWDWH�H�FKLXGLELOL�GL�LQYHUQR��FRVu�VL�ID�XQVHUYL]LR� SHU� OD� FRPXQLWj� DOWULPHQWL� VL� KD� XQD� FR]]DJOLD� H� XQD� VHULH� GL� EUXWWLVVLPH� FRVH� FKHFROODERUDQR�D�UHQGHUH�SL��EUXWWR��QRQ�VR��SHU�HVHPSLR�OD�SUHVHQ]D�GHL�SLFFLRQL��SHUFKp�PL�YLHQH�LQPHQWH�XQ�GHKRUV�LQ�&RUVR�1L]]D��FRSHUWR�FRQ�XQD�WHOD�FKH�q�ELDQFD�SHU�XQ¶RUD�H�SRL�GRSR�XQ¶RUDGLYHQWD�PDUURQH�SHU�JOL�HVFUHPHQWL�GHL�SLFFLRQL��VHQ]D�FRQWDUH�WXWWR�LO�UHVWR�
,O� VHFRQGR� SDVVR� VDUHEEH� TXHOOR� FKH� XQD� YROWD� DFFHWWDWR� LO� IDWWR� FKH� HVLVWDQR� FKH� VLDQR� EHOOL� HTXHVWR� q� XQ� DXVSLFLR� FKH�PL� IDFFLR� H� SUREDELOPHQWH� UHQGHUHEEH� GHILQLWLYD� XQD� GHFLVLRQH� FKH� DOLYHOOR�FRPPHUFLDOH��D�OLYHOOR�WXULVWLFR�q�YDOLGD�PD�FKH�FRVu�ULVFKLD�GL�DERUWLUH�H�Gj�VROWDQWR�GDQQL�SUHVHQWD�WXWWL�L�ODWL�QHJDWLYL�H�QHVVXQR�GL�TXHOOL�SRVLWLYL�FKH�SRWUHEEH�DYHUH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�/DXULD�
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&216�� /$85,$� �$//($1=$� 1$=,21$/(��� 6LQFHUDPHQWH� LQWHQGHYR� IDUH� XQ� DOWUR� WLSR� GLLQWHUYHQWR�SRL�JOL� LQWHUYHQWL��VRSUDWWXWWR�JOL�XOWLPL��PL�KDQQR�IDWWR� ULIOHWWHUH�H�KR�SUHVR� OD�SDURODSHU�IDUH�XQ�LQWHUYHQWR�FKH�YXROH�HVVHUH�GD�XQ�ODWR�ULVSHWWRVR�DQFKH�GHO�ODYRUR�GHOOH�SHUVRQH�SHUFKpD YROWH�PL� q� VHPEUDWR�GL� OHJJHUH� WUD� OH� ULJKH� FKH� LQ�TXDOFKH�PLVXUD� FL� IRVVH� XQ� DWWDFFR� DG� XQDFDWHJRULD�R�D�SDUWH�GL�TXHOOD�FDWHJRULD�H�TXHVWR�FUHGR�FKH�VLD�LQJHQHURVR�H�QRQ�VLD�JLXVWR��DQFKHSHUFKp�O¶XQLFD�FROSD�FKH�KD�TXHOOD�FDWHJRULD��PL� ULIHULVFR�DJOL�HVHUFL]L�SXEEOLFL�SLXWWRVWR�FKH�DGDOWUL��q�TXHOOD�GL�DYHUH�FRPXQTXH�RWWHPSHUDWR�DG�XQD�SUHVFUL]LRQH�QRUPDWLYD�FKH�OR�VWHVVR�FRPXQHLQ� TXDOFKH� PRGR� DYHYD� GHWHUPLQDWR�� FKH� KD� GHOOH� ODFXQH� LQFUHGLELOL� H� OD� ODFXQD� GL� TXHVWDUHJRODPHQWD]LRQH�FRPXQDOH�q�VRWWR�JOL�RFFKL�GL�WXWWL��LO�FROOHJD�&RPED�O¶KD�EHQH�HYLGHQ]LDWD�
,R� VRQR� DVVROXWDPHQWH� G¶DFFRUGR� FRQ� LO� FROOHJD� $QJHOR� H� FKL� OR� KD� VHJXLWR� TXDQGR� GLFH� FKHFRPXQTXH� VLD� LO� SUREOHPD� QRQ� q� VROR� GL� WLSR� QRUPDWLYR� H� UHJRODPHQWDUH� PD� DQFKH� GL� WLSRXUEDQLVWLFR�SHUFKp�QRQ�VIXJJH� D�QHVVXQR� FRPH�GL� IDWWR� OD�SUREOHPDWLFD�GHOO¶XUEDQLVWLFD� DVVXPDXQD�FDUDWWHULVWLFD��XQ�FDUDWWHUH�DVVROXWDPHQWH�ULOHYDQWH�� ,O�FROOHJD�FKH�PL�KD�SUHFHGXWR��%HUJHVH�SUREDELOPHQWH�DQFKH�LQ�YLUW��GHO�IDWWR�FKH�VYROJH�OD�SURIHVVLRQH�FKH�VYROJH�H�TXLQGL�q�SL��GHQWUROD�TXHVWLRQH��LQ�PDQLHUD�DVVROXWDPHQWH�HVHPSODUH�FKLDULILFDWR�TXHOOH�FKH�VRQR�OH�TXHVWLRQL�
'HYR�DQFKH�GLUH�� VH�QRQ� IRVVH� DOWUR�SHU� LO� IDWWR�FKH�TXHVWR�PRQGR� OR� FRQRVFHYR�SHU� DOWUL� YHUVL�VRWWR� DOWUH� DQJRODWXUH�� FKH� GLYHQWD� SRL� GLIILFLOH� R� FRPXQTXH� VLD� q� XQ� FRPSLWR� DUGXR� TXHOOR� GLDQGDUH�D�UHJRODPHQWDUH�FRQ�DVVROXWD�LPSDU]LDOLWj�TXHOOR�GL�FXL�VWLDPR�SDUODQGR�SHUFKp�GREELDPRDQFKH�GLUFL�H� O¶KD� IDWWR�EHQH�LO�FROOHJD�%HUJHVH�D�ULFRUGDUOR��FKH�LQWDQWR�FL�VRQR�VLWXD]LRQL�GRYHTXHVWR�WLSR�GL�VLWXD]LRQH�VLFXUDPHQWH�DOEHUJD�EHQH��FL�VRQR�VLWXD]LRQL�LQYHFH�GRYH�TXHVWR�WLSR�GLVLWXD]LRQH� YLFHYHUVD� QRQ� DOEHUJD� EHQH�� ULVSHWWR� D� TXHVWR� YD� DQFKH� GHWWR� FKH� O¶DOEHUJDUH� EHQH� RO¶DOEHUJDUH�PDOH�VL�WUDGXFH�SRL�LQ�XQ�IDWWR�PHUDPHQWH�ILQDQ]LDULR��QRQ�VROR�GL�FRVWR�SHU�TXHOOD�FKHq OD UHDOL]]D]LRQH�GHO�PDQXIDWWR��TXDQWR�SLXWWRVWR�GL�DUULFFKLPHQWR�GHOOD�VWUXWWXUD�SURSULR�LQ�YLUW�GHO�IDWWR�FKH�LO�PDQXIDWWR�ILVVR�GHWHUPLQD�FRPXQTXH�XQD�VLWXD]LRQH�GL�TXHVWR�WLSR�
6RQR�TXLQGL�DVVROXWDPHQWH�G¶DFFRUGR�FRQ�JOL�LQWHUYHQWL�FKH�VL�VRQR�GHWHUPLQDWL�H�FUHGR�FKH�YDOJDOD� SHQD� GL� DIIURQWDUH� LO� SUREOHPD� LQ� PLVXUD� SL�� DPSLD�� TXLQGL� SDVVDQGR� GD� TXHOOR� FKH� qO¶DVVHVVRUDWR� FKH� LQ� TXDOFKH� PDQLHUD� RJJL� YLHQH� FKLDPDWR� D� ULVSRQGHUH�� FKH� q� TXHOORGHOO¶$VVHVVRUH� 7HFFR�� SHU� DUULYDUH� ILQR� DQFKH� DOO¶DVVHVVRUDWR� DOO¶XUEDQLVWLFD� FKH� VHFRQGR�PH� qTXHOOR� SUREDELOPHQWH� SL�� LQWHUHVVDWR� H� FKH� GHYH� HVVHUH� SL�� LQWHUHVVDWR� DOOD� VROX]LRQH� GHOSUREOHPD��VHQ]D�SHUz�QDVFRQGHUVL�GLHWUR�XQ�GLWR��FLRq�QHO�PRPHQWR�LQ�FXL�QRL�IDFFLDPR�H�GLFLDPRTXHOOR� FKH� VWLDPR� GLFHQGR� H� TXHOOR� FKH� VWLDPR� IDFHQGR� GREELDPR� DQFKH� DVVXPHUFL� ODUHVSRQVDELOLWj� GL� VDSHUH� H� TXLQGL� GL� GLUH� D� TXDOFXQR� H�PL� ULIHULVFR� RYYLDPHQWH� D� FRORUR� L� TXDOLDQGUHPPR�D�GRYHU�GLUH�GL�QR��FKH�FL�VRQR�GHOOH�VLWXD]LRQL�FKH�YHQJRQR�SULYLOHJLDWH�ULVSHWWR�DOOHVLWXD]LRQL�FKH�QRQ�YHQJRQR�SULYLOHJLDWH�
6X�TXHVWR�SUREDELOPHQWH�VL�DQGUj�DG� LQQHVFDUH� OD�SUREOHPDWLFD�PDJJLRUH��QHO� VHQVR� FKH�PHQWUHGLYHQWD�D�WXWWL�IDFLOH�LQGLYLGXDUH�OH�SRVL]LRQL�GL�IDFLOLWj�GL�DFFHVVR�GHO�PDQXIDWWR�ILVVR��GLYHQWD�XQSR¶� SL�� GLIILFLOH� DQGDUH� D� VSLHJDUH� DG� DOFXQL� FKH� SUREDELOPHQWH� TXHVWD� IDFLOLWj� GL� DFFHVVR� DOPDQXIDWWR� ILVVR� D� ORUR� q� SUHFOXVR� SHU� XQD� VHULH� GL� PRWLYD]LRQL�� JOL� LQWHUYHQWL� FKH� PL� KDQQRSUHFHGXWR� KDQQR� ULFKLDPDWR� VLWXD]LRQL� GL� DOWUH� SDUWL� G¶,WDOLD�PD� DQFKH� G¶(XURSD� GRYH� LO� GHKRUVQHOOH�IRUPH�SL��GLVSDUDWH�WURYD�DVVROXWDPHQWH�UDJLRQH�GL�HVLVWHUH��PL�ULIHULVFR�D�VLWXD]LRQL�FRPH�D9LJQRQH�HWF��VDUHEEH�EHOOR�DQFKH�ULXVFLUH�D�IDUOR�D�&XQHR��SUREDELOPHQWH�FL�VFRQWUHUHPR�GL�IURQWHDG�DOWUH�VLWXD]LRQL�
,Q�XQ�SURVVLPR�IXWXUR��YLVWR�FKH�OD�GHWHUPLQD]LRQH�GL�TXHVWD�$PPLQLVWUD]LRQH�q�TXHOOD�GL�DQGDUHDOOD�SHGRQDOL]]D]LRQH�GL�DOFXQL�VSD]L��SUREDELOPHQWH�OD�SUREOHPDWLFD�FKH�YLHQH�LQ�TXDOFKH�PRGRULFKLDPDWD� GDO� FROOHJD�&RPED� DYUj� QHFHVVDULDPHQWH� ELVRJQR� GL� HVVHUH� DSSURIRQGLWD� H� D� TXHVWD
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SUREOHPDWLFD�VDUj�DVVROXWDPHQWH�QHFHVVDULR�DQGDUH�D�GDUH�GHOOH�ULVSRVWH�DQFKH�LQ�WHUPLQL�GL�SRVWRILVVR�Vu��SRVWR�ILVVR�QR�
3HU� LO� UHVWR� YRUUHL� VROR� ±� H� FRQFOXGR� ±� FKH� QRQ� VL� FULPLQDOL]]DVVHUR� FRORUR� L� TXDOL� XWLOL]]DQR�PDJDUL�LQ�PDQLHUD�LPSURSULD��TXHOOR�FKH�q�OR�VSD]LR�OHJDWR�DO�GHKRUV�PD�TXHVWD�q�LQ�TXDOFKH�PRGRXQD� GHWHUPLQD]LRQH� FKH� JOL� q� FRQFHVVD� GDOOD� UHJRODPHQWD]LRQH� FRPXQDOH� H� TXLQGL� ULVSHWWR� DTXHVWR�QRL�FL�GREELDPR�FRPXQTXH�DWWHQHUH�
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�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�5RPDQR�$QQD�0DULD�H�)LQR�8PEHUWR��VRQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�FROOHJD�'XWWR�
&216��'8772��/(*$�125'�3,(0217�3$'$1,$���6DUz�EUHYH��WDQWR�SHU�ULDVVXPHUH�TXDQWRKDQQR�JLj�GHWWR� L� FROOHJKL�GLUHL� FKH�SRVVLDPR�FODVVLILFDUH� L�GHKRUV�GL�&XQHR� LQ� WUH�FDWHJRULH�� FLVRQR� GHL� GHKRUV� EHQ� IDWWL�� FRQ� VXSHUILFL� YHWUDWH�� EHQ� FKLXVL�� ULVFDOGDWL�� EHQ� FXUDWL�� FKH� VHUYRQRHJUHJLDPHQWH�DO�ORUR�VFRSR�H�IDQQR�EHOOD�ILJXUD�H�VLFXUDPHQWH�VRQR�XWLOL�DOOD�FLWWj�VRWWR�LO�SURILORHFRQRPLFR�H�VRWWR�LO�SURILOR�WXULVWLFR��SRL�FL�VRQR�GHL�GHKRUV�FKH�GXUDQWH�O¶HVWDWH�R�SHUORPHQR�ODSULPDYHUD� ±� HVWDWH�� LQL]LR� DXWXQQR�� FRQWLQXDQR� FRPXQTXH� D� VYROJHUH� HJUHJLDPHQWH� TXHVWRFRPSLWR�PD�GL� LQYHUQR� LQ�HIIHWWL�FRPLQFLDQR�D� ODVFLDUH�PROWR�D�GHVLGHUDUH�H�PL� ULIHULVFR�D�TXHLGHKRUV� IDWWL� VRSUDWWXWWR� FRQ� LO� Q\ORQ�� WHQGH� GL� Q\ORQ�� GL� LQYHUQR� GLYHQWDQR� YHUDPHQWH� EUXWWL�'RSRGLFKp� FL� VRQR� GHL� GHKRUV� FKH� G¶HVWDWH� IXQ]LRQDQR�� G¶LQYHUQR� YHQJRQR� WRWDOPHQWHDEEDQGRQDWL�� L�YDVL�YHQJRQR�VSRVWDWL� OXQJR� L�SRUWLFL�� L�PRELOL�YHQJRQR�DFFDWDVWDWL� H�TXHVWL� VRQRYHUDPHQWH�XQ�REEUREULR�
3HUWDQWR� IDFHQGR� TXHVWR� ULIHULPHQWR� D� TXHVWH� WUH� FDWHJRULH� LR� GLFR� Vu� DO� SULPR� WLSR� GL� GHKRUV�TXHOOR�EHOOR��QR�DJOL�DOWUL�GXH�WLSL��$OORUD�LO�SURSULHWDULR�GL�XQ�GHKRUV�GXUDQWH�OD�VWDJLRQH�LQYHUQDOHKD�GXH�SRVVLELOLWj��R�OR�UHQGH�SHUIHWWDPHQWH�DJLELOH��FRPSDWLELOH��GRWDQGROR�GL�YHWUDWH��SHUFKp�QRQYHGR� DOWUD� VROX]LRQH� H� GL� ULVFDOGDPHQWR� RSSXUH� GHYH� VPDQWHOODUOR� FRPSOHWDPHQWH� H� OLEHUDUH� ORVSD]LR�SXEEOLFR�GD�WXWWR�LO�PDWHULDOH�FKH�GXUDQWH�O¶HVWDWH�FRVWLWXLVFH�LO�GHKRUV�
6H� QRQ� VEDJOLR� GL� GHKRUV� QH� DEELDPR� JLj� SDUODWR� SL�� YROWH� H� F¶HUD� DQFKH� VWDWD� O¶DVVLFXUD]LRQHGHOO¶$VVHVVRUH�GL�ULVROYHUH�TXHVWD�VLWXD]LRQH��PL�VHPEUD�FKH�LQYHFH��PL�VXJJHULVFH�&RPED��O¶DQQRVFRUVR� LQ� HIIHWWL� QHOO¶DUFR� GL� XQ� DQQR� QRQ� VLD� VWDWR� IDWWR� DVVROXWDPHQWH� QXOOD�� 9RUUHL� VHQWLUHO¶$VVHVVRUH�FRVD�QH�SHQVD��FKH�LQWHQ]LRQL�KD�SHU�LO�IXWXUR�
35(6,'(17(��3HU�OD�ULVSRVWD�OD�SDUROD�DOO¶$VVHVVRUH�7HFFR�
$66��7(&&2��,QWDQWR�ULQJUD]LR�LO�&RQVLJOLHUH�&RPED�H�DQFKH� L� WDQWL�&RQVLJOLHUL�&RPXQDOL�FKHVRQR�LQWHUYHQXWL�VXOO¶DUJRPHQWR��YRUUHL�VXELWR�VJRPEUDUH�LO�FDPSR�FRQ�OD�ULVSRVWD�DO�TXHVLWR�1���GHOO¶LQWHUSHOODQ]D��6LDPR�LQ�SUHVHQ]D�GL�FRQFHVVLRQH�SHUPDQHQWH�VX�WXWWL�L�GHKRUV�HG�LQ�WRWDOH�VRQR����TXLQGL�OD�IRUPXOHWWD��FRPH�O¶KD�GHILQLWD�OR�VWHVVR�&RPED��XQ�SR¶�LURQLFD��QRQ�UHJJH��LQ�TXDQWRVLDPR�LQ�SUHVHQ]D�GL�FRQFHVVLRQH�SHUPDQHQWH�
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3DVVR�DGHVVR�D�ULVSRQGHUH�FRQWHPSRUDQHDPHQWH�DO�TXHVLWR�1����H�DO�1�����OD�VLWXD]LRQH�GLUHL�FKH«� H VRQR LO�SULPR�D�GLUOR�H�O¶KR�UHJLVWUDWR�DQFKH�GD�WXWWL�L�YDUL�LQWHUYHQWL���GHL�SDVVL�QH�GRYUHPPRDQFRUD�IDUH��VX�TXHVWR�QRQ�F¶q�GXEELR��SHUz�YRUUHL�VHPSOLFHPHQWH�GLUH�FKH�OD�VLWXD]LRQH�QRQ�q�FRVuFDWDVWURILFD�FRPH�O¶KD�GHVFULWWD�LO�&RQVLJOLHUH�&RPED�H�DQFKH�LQ�TXDOFKH�DOWUR�LQWHUYHQWR��WLSR�LO&RQVLJOLHUH�'XWWR�GLFH�FKH�D�ULJXDUGR�QRQ�q�VWDWR�IDWWR�QXOOD��'LUHL�FKH�VH�IDFFLDPR�XQ�UDIIURQWRGHL�GHKRUV��TXHOOL�DFFHWWDELOL��VH�FRVu�SRVVLDPR�GLUH��TXHOOL�SUHVHQWDELOL��TXHOOL�EHOOL�H�IXQ]LRQDQWL�DOPHQR�GDL�GDWL�UDFFROWL�VRQR�FKH�QHO������F¶HUDQR�DOO¶LQFLUFD�VX����GHKRUV�FH�QH�HUDQR�DOO¶LQFLUFD� EHOOL� SUHVHQWDELOL�H�EHQ�XWLOL]]DWL�PHQWUH�LQYHFH�TXHVW¶DQQR��FLRq�TXHOOR�DSSHQD�WUDVFRUVR��FLRqQHO������VX����GHKRUV�FH�QH�VRQR�VWDWL«�FH�QH�VRQR����GLUHL�SUHVHQWDELOL��TXLQGL�VLVWHPDWL�EHQL�IXQ]LRQDQWL�
&RQVHJXHQWHPHQWH� LR�QRQ�q� FKH�YRUUHL� IDUH� O¶RWWLPLVWD�PD� L� GDWL� VRQR� WHQGHQ]LDOPHQWH�SRVLWLYL�FLRq�VLDPR�SDVVDWL�GD�XQD�VLWXD]LRQH��DQFKH�JUD]LH�DOOD�FROODERUD]LRQH��DOOD�VHQVLELOL]]D]LRQH�FKHQRL� DEELDPR� IDWWR�SURSULR� LQ� FRQVHJXHQ]D� DQFKH� DOO¶LQWHUSHOODQ]D� GL� XQ� DQQR� ID� FLUFD�� DEELDPRSDUODWR�DQFKH�FRQ�O¶DVVRFLD]LRQH�GL�FDWHJRULD�H�VLDPR�DQGDWL�DYDQWL�QHOO¶RSHUD�GL�VHQVLELOL]]D]LRQHH TXLQGL TXHVWR�KD�SRUWDWR�TXDOFKH�IUXWWR�SRVLWLYR�H�FLRq�VLDPR�ULXVFLWL�DG�DYHUH�GHL�GHKRUV�FKH�LQIDVH�SHUPDQHQWH�VRQR�SUHVHQWDELOL�H�IXQ]LRQDOL�SHU�WXWWR�O¶DQQR�
6RQR� FRQVDSHYROH� FKH�� FRPH� KR� JLj� DQWLFLSDWR� SULPD�� LO� PDVVLPR� ULVXOWDWR� QRQ� q� DQFRUD� VWDWRUDJJLXQWR� PD� YL� DVVLFXUR� FKH� QRQ� FL� VWDQFKHUHPR� GL� ULFRUGDUH� H� GL� VHQVLELOL]]DUH� L� WLWRODUL� GLFRQFHVVLRQL�SHUPDQHQWL�VXO�IDWWR�FKH�VH�L�GHKRUV�VRQR�SUHVHQWDELOL�HG�XWLOL]]DWL�GXUDQWH�WXWWR�O¶DQQRFLz�q�QHO�ORUR�LQWHUHVVH�H�QDWXUDOPHQWH�GHOO¶LQWHUHVVH�GL�WXWWD�OD�FLWWj�
$JJLXQJR���H�FRQFOXGR���FKH� OD�VHQVLELOLWj�GHJOL�RSHUDWRUL�q�FRPXQTXH�FDPELDWD� LQ�SRVLWLYR�QHOWHPSR��XQ�SR¶�GL�VWUDGD�OD�GREELDPR�DQFRUD�IDUH��DGHVVR�IDUHPR�QDWXUDOPHQWH��FRPH�KD�VXJJHULWRLO� &RQVLJOLHUH� %RGLQR�� GHJOL� DSSURIRQGLPHQWL� JLXVWDPHQWH� LQ� 6HFRQGD� FRPPLVVLRQH� H� TXLQGLFHUFKHUHPR�GL�PLJOLRUDUH�DQFRUD�LQ�VRVWDQ]D�TXHOOR�FKH�q�VWDWR�GHWWR��q�SDU]LDOPHQWH�JLXVWR��FLRqQRL� GREELDPR� DQFRUD� PLJOLRUDUH�� OR� IDUHPR�� IDUHPR� TXHVWL� DSSURIRQGLPHQWL� LQ� 6HFRQGDFRPPLVVLRQH��DEELDPR�JLj�GHWWR�DL�YDUL�WLWRODUL�FKH�QRQ�WROOHUHUHPR�SL��DOOD�ILQH�GHO�������TXLQGLQHOOD�IDVH�LQYHUQDOH�GHO�������QRQ�WROOHUHUHPR�SL��XQD�VLWXD]LRQH�GL�GHJUDGR�VH�GL�GHJUDGR�YH�QHVDUj�DQFRUD�VX�FHUWL�GHKRUV��4XLQGL�DEELDPR�VSLHJDWR�OH�FRVH�LQ�PRGR�PROWR�FKLDUR�H�YL�DVVLFXURFKH�IDUHPR�H�FHUFKHUHPR�GL�IDUH�TXDQWR�KR�GHWWR�
35(6,'(17(��/D�SDUROD�DOO¶LQWHUSHOODQWH�&RPED�
&216��&20%$��,R�PL�YRUUHL�ULFROOHJDUH�D�TXDQWR�GHWWR�GDOO¶$VVHVVRUH�LQ�ULVSRVWD��SULPR�SXQWR�FRQFHVVLRQH�SHUPDQHQWH�DJOL�HVHUFHQWL�GHOO¶XVR�GHL�GHKRUV� WXWWR� O¶DQQR��D�PH� ULVXOWD��$VVHVVRUH�SHUFKp�PL�q�VWDWR�GHWWR��FKH�F¶q�XQD�VSHFLDOH�FRQYHQ]LRQH�LQ�FXL�SDJDQR���PHVL�R�OL�XWLOL]]DQR�R�OLODVFLDQR� Ou� LQ�GHSRVLWR�VXO�VXROR�SXEEOLFR�PD�QRQ�q�YHUR�FKH�SDJDQR� WXWWL� L����PHVL��QH�SDJDQRVROR����SRL�D�WXWW¶RUD�QRQ�F¶q�VWDWR�XQ�JUDQFKp�PLJOLRUDPHQWR�SHU�TXDQWR�ULJXDUGD�L�GHKRUV�
%HQH� KD� GHWWR� LO� FROOHJD� 'XWWR�� VRQR� GD� FDWDOL]]DUH� LQ� WUH� FDWHJRULH�� SULPD�� VHFRQGD�� WHU]DFDWHJRULD��LQ�SULPD�FDWHJRULD��L�FRVLGGHWWL�GHKRUV�YHWUDWL�HWF��HWF��LR�WL�GHYR�VFRQIHVVDUH��QRQ�FH�QHVRQR���±���DELOLWDWL��WL�SRVVR�DQFKH�IDUH�LO�QRPH��F¶q�HVFOXVLYDPHQWH�TXHOOR�GHO�%DU�&RUVR��SRL�FHQH�VRQR�XQD�GHFLQD�ULFRSHUWL�GDOOD�SODVWLFD��VH�YRJOLDPR�GLUH�SDVVLDPROL�FRPH�VHFRQGD�FDWHJRULD�HWXWWL�JOL� DOWUL� FKH�DGGLULWWXUD� VRQR�VSRJOL��KDQQR� WDYROL� H� VHGLH� DPPDVVDWH� HWF�� HWF�� RSSXUH� F¶q� LOSLHGLVWDOOR��OD�SLDWWDIRUPD�WLSR�OD�SL]]HULD�LQ�&RUVR�'DQWH�FKH�q�XQD�FRVD�LQJRPEUDQWH��QH�VDQQRTXDOFRVD�JOL�DGGHWWL�DOOR�VSDUWLQHYH�GXUDQWH�OD�UHFHQWH��FRSLRVD�QHYLFDWD�
/D�GRPDQGD�FKH�SRQJR��YRJOLDPR�FRQWLQXDUH� D� IDU� Vu� FKH�TXHVWL�GHKRUV� VSRJOL� VXO�QRVWUR� VXRORSXEEOLFR�FRQWLQXLQR�DG�HVVHUH�XWLOL]]DWL�FRPH�GHOOH�ODWULQH�SHU�JOL�XVL�FRUSRUDOL�GHOOH�SHUVRQH�QHOOH
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RUH� VHUDOL"� $OORUD� IDFFLDPROR� SXUH�� ,R� LQYHFH� VSHUR� FKH� VLD� O¶XOWLPR� DQQR� LQ� FXL� GREELDPRYHULILFDUH� TXHVWD� VLWXD]LRQH� SHUFKp� q� YHUDPHQWH� XQD� FRVD� LQGHJQD� H� WXWWD� FXQHHVH�� GD� QHVVXQDSDUWH�VL�FRQVHQWH�XQD�VLWXD]LRQH�GHO�JHQHUH�FKH�UHQGH�VROR�GHO�GHJUDGR�DOOD�QRVWUD�FLWWj��%HQ�YHQJDLQYHFH�XQ�FRQWUDWWR�VHULR��q�LQXWLOH�FKH�O¶$VVHVVRUH�GLFH��³GREELDPR�VHQVLELOL]]DUH�JOL�HVHUFL]L��JOLHVHUFHQWL´��TXD�GRYHWH�GDUH�XQ�RUGLQH�SHUHQWRULR��PL�ULFROOHJR�D�TXDQWR�KD�GHWWR�%RGLQR��ELVRJQDIDUH� XQD� SROLWLFD� VHULD� VX� TXHVWR� DUJRPHQWR�� ELVRJQD� VHGHUVL� DO� WDYROR� FRQ� OH� FDWHJRULH� H� GLUH�YROHWH�XWLOL]]DUH�L�GHKRUV�SHU�WXWWR�O¶DUFR�GHOO¶DQQR"�%HQH��DWWUH]]DWHOL��ULSHWR��FRPH�O¶KD�DWWUH]]DWRLO�%DU�&RUVR�DOWULPHQWL�DG�RWWREUH�OL�VPDQWHOODWH�SHUFKp�q�XQD�FRVD�YHUJRJQRVD�PDQWHQHUH�TXHVWHVLWXD]LRQL�VXO�QRVWUR�WHUULWRULR�
4XLQGL�QRQ�PL�KD�VRGGLVIDWWR�JUDQFKp�TXHVWD�ULVSRVWD��QRQ�YRUUHL�FKH�WUD�XQ�DQQR�GHEED�ULIDUH�ODVWHVVD�LQWHUSHOODQ]D�SHU�VROOHFLWDUH�O¶$VVHVVRUH��FKH�DGHVVR�VWD�ULGHQGR��EHDWR�OXL��LR�DYUHL�GL�FKHSLDQJHUH��QRQ�ULGHUH��SHUFKp�OH�VROX]LRQL�QRQ�OH�WURYDWH�PDL�

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 'XWWR&ODXGLR��/HJD�1RUG�3LHPRQW�3DGDQLD��LQ�PHULWR�D��$WWUDYHUVDPHQWL�SHGRQDOL�GL�3LD]]DOH�/LEHUWj¶
³&RQVWDWDWR�FKH�
� DWWUDYHUVDUH� VXOOH� VWULVFH� SHGRQDOL� GL� 3LD]]DOH� /LEHUWj� ULVXOWD� SDUWLFRODUPHQWH� SHULFRORVR� DFDXVD� GHOOD� ODUJKH]]D� GHOOD� FDUUHJJLDWD� H� GHOOD� YHORFLWj� GHOOH� DXWR� FKH� VRSUDJJLXQJRQR�VRSUDWWXWWR�QHOOH�RUH�QRWWXUQH�
� VH GL IURQWH�DOOD� VWD]LRQH� LO�SHULFROR� q�PLWLJDWR�GDOOD�SUHVHQ]D�GHL�PDUFLDSLHGL�GHOOH� IHUPDWHDXWREXV��GDO�ODWR�GL�&RUVR�*LROLWWL�OD�VLWXD]LRQH�q�EHQ�SL��JUDYH�
,O�VRWWRVFULWWR�&RQVLJOLHUH�&RPXQDOH

,17(552*$LO�6LQGDFR�H�OD�*LXQWD�SHU�VDSHUH�
VH�QRQ�LQWHQGDQR�DGRWWDUH�SURYYHGLPHQWL�DO�ILQH�GL�WXWHODUH�OD�VLFXUH]]D�GHL�SHGRQL´�
/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��3LD]]DOH�GHOOD�/LEHUWj��GL�IURQWH�DOOD�VWD]LRQH��KD�OH�FDUUHJJLDWH�SDUWLFRODUPHQWHODUJKH� H� QRQRVWDQWH� OD� ODUJKH]]D� GHOOH� FDUUHJJLDWH� TXHVWH� VL� LQWDVDQR� GL� DXWR� SHUFKp� SRL� L� FRUVLDOO
LQJUHVVR�GHO�SLD]]DOH�KDQQR�XQD�FDSDFLWj�OLPLWDWD��,O�IDWWR�GL�DYHUH�XQ�SLD]]DOH�GRYH�FL�VWDQQRSDUDOOHOH�GXH�R�DQFKH� WUH� DXWR�QRQ�KD�SRL�XQ¶XWLOLWj�SUDWLFD�SHU� OD� VFRUUHYROH]]D�GHO� WUDIILFR�� ,QTXHVWH�RUH�QRQ�F¶q�XQ�JURVVR�SUREOHPD�SHU�L�SHGRQL��LQ�DOFXQL�FDVL�VRQR�REEOLJDWL�DG�DWWUDYHUVDUH]L]]DJDQGR�IUD�OH�DXWR�FKH�UHVWDQR�LQFKLRGDWH�VXL�SDVVDJJL�SHGRQDOL��PD�GLUHL�FKH�QRQ�FRUURQR�GHLJURVVL�SHULFROL��SURSULR�SHUFKp�OH�PDFFKLQH�VRQR�IHUPH�R�VL�PXRYRQR�D�SDVVR�G¶XRPR��,O�SHULFRORDUULYD� QHOOH� RUH� GL� VFDUVR� WUDIILFR�� VRSUDWWXWWR� QHOOH� RUH� QRWWXUQH�� SHUFKp� TXDQGR� XQR� LQL]LD� DGDWWUDYHUVDUH� JXDUGD� H� QRQ� FL� VRQR� DXWR� LQ� DUULYR�� TXDQGR� q� LQ�PH]]R� DOOD� VWUDGD� DUULYDQR� DXWRDQFKH� D� IRUWH� YHORFLWj� H� Ou� FRPLQFLD� DG� HVVHUH� YHUDPHQWH� SHULFRORVR� SHUFKp� F¶q� FKL� WHQGH� DIHUPDUVL��D� WRUQDUH�LQGLHWUR��DG�DIIUHWWDUH�LO�SDVVR�SHU�DWWUDYHUVDUH��QRQ�VD�VH� O¶DXWRPRELOLVWD�FKH
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DUULYD� LQQDQ]LWXWWR� O¶KD� YLVWR� R� QRQ� O¶KD� YLVWR�� VRSUDWWXWWR� QRQ� VD� VH� KD� LQWHQ]LRQH� GL� SDVVDUOLGDYDQWL��GL�SDVVDUOL�GLHWUR�R�GL�IHUPDUVL��VH�ULHVFH�D�IHUPDUVL��SHUWDQWR�OD�VLWXD]LRQH�q�SHULFRORVD�
8QD� PLD� SURSRVWD� VDUHEEH� TXHOOD� GL� UHVWULQJHUH� OH� FDUUHJJLDWH� LQ� PRGR� GD� DYHUH� GHL� SDVVDJJLSHGRQDOL�PROWR�SL��FRUWL��SHUWDQWR�TXDQGR�XQR�LQL]LD�DG�DWWUDYHUVDUH� OD�VWUDGD�IDUHEEH�PROWR�SL�IUHWWD� DG� DUULYDUH� GDOOD� SDUWH� RSSRVWD�� QRQ� SHQVR� FKH� OD� FRVD� UDOOHQWHUHEEH� LO� WUDIILFR�� QRQ� ORUDOOHQWHUHEEH� VLFXUDPHQWH� TXDQGR� LO� WUDIILFR� q� VFDUVR�PD� QHDQFKH� OR� UDOOHQWHUHEEH� QHOOH� RUH� GLSXQWD��ULWHQJR�FKH�QRQ�FDPELHUHEEH�QXOOD�PHQWUH�FL�VDUHEEH�XQ�GLVFUHWR�DXPHQWR�GHOOD�VLFXUH]]DSHU�L�SHGRQL�
$OWUH� VROX]LRQL� FKH� PL� SURSRUUHL� VRQR� TXHOOH� GL� PHWWHUH� GHL� GRVVL� SHU� PRGHUDUH� OD� YHORFLWj� RSHUORPHQR� GHOOH� EDQGH� UXPRURVH� H� GL� LQFUHPHQWDUH� L� FRQWUROOL� GHL� 9LJLOL� 8UEDQL� VRSUDWWXWWR� LQTXHOOH�RUH�QRWWXUQH�GRYH��VRWWROLQHR��OH�DXWR�QRQ�VHPSUH�ULVSHWWDQR�L�OLPLWL�H�FRPXQTXH�YLDJJLDQRD YHORFLWj�SHULFRORVH�
,Q�GHILQLWLYD�LQYLWHUHL�FRPXQTXH�O¶$VVHVVRUH�D�IDUH�TXDOFRVD�SHUFKp�VL�WUDWWD�HIIHWWLYDPHQWH�GL�XQSXQWR�FULWLFR��GL�XQ�SXQWR�SHULFRORVR�SHU�L�SHGRQL��DQ]L��PL�VWXSLVFR�FKH�QRQ�FL�VLDQR�DQFRUD�VWDWLGHJOL�LQYHVWLPHQWL�
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�6L� Gj� DWWR� FKH� HQWUDQR� LQ� DXOD� L� &RQVLJOLHUL� *LRUGDQR� *LRYDQQL� H� 0DOYROWL� 3LHUFDUOR�� VRQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�FROOHJD�)DOFR�
&216�� )$/&2� �/$� 0$5*+(5,7$��� 3UHQGR� VSXQWR� GD� TXHVWD� LQWHUSHOODQ]D� H� GDXQ¶RVVHUYD]LRQH� FKH� KD� IDWWR� LO� FROOHJD� 'XWWR� SHU� TXDQWR� ULJXDUGD� LO� WUDIILFR� FDRWLFR�� D� PHSDUUHEEH�� PD� QRQ� VRQR� XQ� HVSHUWR�� FKH� VDUHEEH� RSSRUWXQR� VHJQDUH� D� WHUUD� GHOOH� FRUVLH� LQSDUWLFRODUH�SHU�TXHOOL�FKH�DUULYDQR�GDO�YLDGRWWR�6ROHUL�GRYH�FL�VRQR�GXH�VWUDGH�FKH�VL� LPPHWWRQRVXOOD�URWRQGD�GHOOD�VWD]LRQH��SHU�FXL�VDUHEEH�EHQH�VHSDUDUH�TXHVWL�GXH�IOXVVL�GL�WUDIILFR��HYLWDUH�FKHXQR�LQWHUIHULVFD�FRQ�O¶DOWUR�PD�DQFKH�QHOO¶DOWUD�GLUH]LRQH��FLRq�VFHQGHQGR�YHUVR�LO�YLDGRWWR�6ROHUL�D PLR JLXGL]LR� HVVHQGRFL� TXHVWR� VSD]LR� QRWHYROH�� LQ� DOWHUQDWLYD�� q� FKLDUR�� DO� UHVWULQJLPHQWRSURSRVWR��LR�YHGUHL�EHQH�FKH�YHQLVVHUR�VHJQDWH�GHOOH�FRUVLH�D�WHUUD��FUHGR�FKH�VHUYLUHEEH�D�UHQGHUHSL��RPRJHQHR�H�VLFXUR�LO�WUDIILFR�DQFKH�LQ�WHUPLQL�GHOOH�SUHFHGHQ]H�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�'DOPDVVR�
&216��'$/0$662��0L�FROOHJR�D�TXHVWD�LQWHUSHOODQ]D�SHU�ULEDGLUH�FKH�FRPXQTXH�OD�VLWXD]LRQHGHJOL� DWWUDYHUVDPHQWL� SHGRQDOL�� GHOOD� SHULFRORVLWj� GHJOL� DWWUDYHUVDPHQWL� SHGRQDOL� q� XQ� SR¶JHQHUDOL]]DWD��QRQ�VL�OLPLWD�VROWDQWR�D�TXHVWR�FDVR��FKH�IRUVH�q�XQR�GHL�SL��HYLGHQWL��,Q�XQD�SDVVDWDLQWHUSHOODQ]D�HUD�JLj�HPHUVR�TXHVWR�SUREOHPD��JOL�DWWUDYHUVDPHQWL�SHGRQDOL�UDSSUHVHQWDQR�D�YROWHXQ�YHUR�SHULFROR�
$SSURILWWR� GL� TXHVWD� RFFDVLRQH� SHU� VHJQDODUH�� FRPH� JLj� VHJQDODL� D� VXR� WHPSR�� FKH� OH� VWULVFHSHGRQDOL� QRQ� KDQQR� OD� GXUDWD� FKH� SUHYHGH� LO� FRQWUDWWR�� FRVu� FRPH� DYHYD� LQGLFDWR� O¶$VVHVVRUH'DOPDVVR��SRL�QRQ�VR�VH�GHEED�HVVHUH�OXL�D�ULVSRQGHUH�D�TXHVWD�PLD�GRPDQGD�R�VH�TXDOFKH�DOWUR



��

DVVHVVRUDWR�LQWHUHVVDWR��O¶$VVHVVRUH�DYHYD�JDUDQWLWR�FKH�LO�FRQWUDWWR�SUHYHGH�XQD�GXUDWD�GL����PHVLGHOOD�YHUQLFH�VWHVD�VXOO¶DVIDOWR��LR�KR�QRWDWR��PD�OR�QRWHUDQQR�WXWWL��FKH�L�PHVL�GL�GXUDWD�VRQR�PROWRPD�PROWR�LQIHULRUL�
,QYLWR�O¶$VVHVVRUH�FRPSHWHQWH��QRQ�VR�TXDOH�VLD��VH�PL�YLHQH�FKLDULWR�DQFKH�TXHVWD�YROWD��VLFFRPHq PLD�LQWHQ]LRQH�SURSRUUH�XQ¶LQWHUURJD]LRQH�SL��HVWHVD�ULVSHWWR�D�TXHVWR�SUREOHPD�FRVu�VR�GD�FKLDWWHQGHUPL�SRL�OD�ULVSRVWD��6HJQDOR�FKH�FRPXQTXH�OD�GXUDWD�GHOOH�VWULVFH�SHGRQDOL��FRPH�TXDOVLDVLDOWUD�VHJQDOHWLFD�RUL]]RQWDOH��QRQ�KD� OD�GXUDWD�SUHYLVWD�GDO�FRQWUDWWR�� LQ�TXHVWR�FDVR� FKH� FRVD� IDO¶$PPLQLVWUD]LRQH��TXDOL�FRQWUROOL�DSSRUWD�D�TXHVWR�FRQWUDWWR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��4XHVWD�LQWHUSHOODQ]D��DQFKH�VH�HUD�VWDWD�SUHVHQWDWD�SHU�LO�&RQVLJOLR�&RPXQDOHVFRUVR�� UDSSUHVHQWD� WXWW¶RJJL� WXWWD� OD� VXD�YDOLGLWj�� FUHGR� FKH� VLD� LQFRQWHVWDELOH�TXDQWR� DIIHUPDWRGDO� &RQVLJOLHUH� 'XWWR� FLUFD� OD� SHULFRORVLWj� GHOO¶DWWUDYHUVDPHQWR� RJJHWWR� GHOO¶LQWHUSHOODQ]D�� ODYHORFLWj�GHOOH�PDFFKLQH�PROWR�VSHVVR�LQ�TXHVWD�]RQD�H�VRSUDWWXWWR�OD�SHULFRORVLWj�q�GD�VRWWROLQHDUHQHL�PRPHQWL�GL�PLQRU� WUDIILFR�H�DQFRUD�QHO� WUDWWR�SURVSLFLHQWH�&RUVR�*LROLWWL�H�QRQ� WDQWR�TXHOORYHUVR� OD� VWD]LRQH� FKH� FRQ� OH� IHUPDWH� EXV�� OD� FRUVLD� SHU� L� WD[L�� OD� SLVWD� FLFODELOH� KD� JLj� ULVWUHWWRQRWHYROPHQWH�OD�FDUUHJJLDWD�
&UHGR� FKH� LO� &RQVLJOLR� &RPXQDOH� VLD� LQIRUPDWR� FKH� q� LQWHQ]LRQH� GHL� ODYRUL� SXEEOLFL�GHOO¶DVVHVVRUDWR�DL�ODYRUL�SXEEOLFL��WUDPLWH�LGRQHR�VWDQ]LDPHQWR�JLj�D�ELODQFLR��GL�SURYYHGHUH�DOODULGHILQL]LRQH�GL�WXWWD�O¶DUHD�GDO�SXQWR�GL�YLVWD�GHL�ODYRUL�PD���DJJLXQJR�LR���GL�FRQFHUWR�FRQ�L�ODYRULSXEEOLFL� DQFKH� GDO� SXQWR� GL� YLVWD� GHOOD� ULGHILQL]LRQH� GHOOD� FLUFROD]LRQH� H� GHOOD� VLFXUH]]D� HG� qFKLDUR� FKH� OD� SURSRVWD� IDWWD�� OH� GXH� SURSRVWH� IDWWH�� XQD� GDO� &RQVLJOLHUH� LQWHUSHOODQWH� FLUFD� LOUHVWULQJLPHQWR� GHOOH� FDUUHJJLDWH� PD� DQFKH� LO� VXJJHULPHQWR� GHO� &RQVLJOLHUH� )DOFR� GHOODGHOLPLWD]LRQH�GHOOH�FRUVLH�VDUDQQR�VLFXUDPHQWH�SUHVH�LQ�FRQVLGHUD]LRQH�DQFKH�VH�OD�GHOLPLWD]LRQHGHOOH� FRUVLH� LQ� SDUWLFRODUL�PRPHQWL� IRUVH� VRQR� VROWDQWR� WHRULFKH� SL�� FKH� SUDWLFKH� SRL� LO� WUDIILFRSURYYHGH�DG�HVWLQJXHUOH�
5LQJUD]LR� DQFKH� LO� &RQVLJOLHUH� 'DOPDVVR� FKH� KD� VROOHFLWDWR� XQD� PLJOLRUH� DWWHQ]LRQH� DJOLDWWUDYHUVDPHQWL�SHGRQDOL��LQ�SDUWLFRODUH�DQFKH�D�TXHVWR�SHUFKp�HIIHWWLYDPHQWH��OR�YRJOLR�ULFRUGDUH�XQR� GHJOL� DWWUDYHUVDPHQWL� SHGRQDOL� FRQWHVWDWL� DOO¶LPSUHVD�� QRQ� HVHJXLWL� FRQ� YHUQLFH� LGRQHD� qSURSULR�TXHOOR�GHOOD�VWD]LRQH�IHUURYLDULD��VLDPR�DQGDWL�D�YHGHUH�OH�YDULH�FRQWHVWD]LRQL�FKH�FL�VRQRVWDWH��SHU�XQD�SDUWLWD�GL�YHUQLFH�QRQ�LGRQHD�q�XQD�GL�TXHVWH��Ê�FKLDUR�FKH�OD�GXUDWD�GHOOD�YHUQLFH�QRQ� VL� SUHWHQGH� FKH� LQ� ��� PHVL� VLDQR� XJXDOL� QHOO¶DWWUDYHUVDPHQWR� SHGRQDOH� GL� 0DGRQQD� GHOOH*UD]LH� H� 9LD� &DSSD� H� O¶DWWUDYHUVDPHQWR� SHGRQDOH� GHOOD� VWD]LRQL� PD�� FRPH� PL� ID� FHQQR� LO&RQVLJOLHUH�'DOPDVVR��VH�OH�VWULVFH�GXUDQR�GXH�PHVL�R����JLRUQL�OD�FRVD�q�VLFXUDPHQWH�JUDYH�
9RJOLR�DQFKH�WUDQTXLOOL]]DUH�FLUFD�TXHVWD�D]LRQH��GLFHQGR�DO�&RQVLJOLHUH�LQWHUSHOODQWH�FKH�FRQ�JOLDYDQ]L� GL� DPPLQLVWUD]LRQH� VXO� FDSLWROR� GHOOD� VHJQDOHWLFD� RUL]]RQWDOH� L� SULPL� LQWHUYHQWL� FKHYHUUDQQR� IDWWL� JLj� D� PDU]R�� JLj� LQ� TXHVWR� PHVH� VH� LO� WHPSR� OR� SHUPHWWHUj� R� D� DSULOH�� VDUDQQRDSSXQWR�VXJOL�DWWUDYHUVDPHQWL�SHGRQDOL�SL��VRJJHWWL�D�XVXUD�H�SHU�TXDQWR� ULJXDUGD� LQYHFH�SL�� LQJHQHUDOH� OD� VLFXUH]]D� H� OD� GXUDWD� GHOOD� YHUQLFH�� GHOOD� YLVLELOLWj� GHOOD� VHJQDOHWLFD� RUL]]RQWDOH�ULFRUGR�FKH� VLDPR� LQ�JUDGR� JLj� GL� SDUWLUH� FRQ� LO� QXRYR� DSSDOWR� VH� WXWWR� YD� FRPH�SURJUDPPDWR�YHUVR� OD�PHWj� GL� DSULOH� DYHUH� O¶DSSDOWR� UHDOL]]DWR�� TXHVWR� YXRO� GLUH� FKH� SDUWLUHPR� SHU� WHPSR� HDEELDPR� DQFKH� DJJLRUQDWR� L� SXQWL� GHOO¶DSSDOWR� LQ�PRGR� FKH� VLD� FKLDUR� FKH� DQGUHPPR� D� IDUH� LFRQWUROOL� H� OD� UHVSRQVDELOLWj�� ULVSRQGHQGR� DO� &RQVLJOLHUH�'DOPDVVR� FKH� DGHVVR� QRQ� YHGR� SL��� qVWDWD�ULFRQGRWWD�WXWWD�DOOD�3ROL]LD�0XQLFLSDOH�FKH�JLRUQDOPHQWH�VHJXH�HG�q�TXLQGL�SDUWLFRODUPHQWHDWWHQWD�DOOD�TXHVWLRQH�GHJOL�DWWUDYHUVDPHQWL�H�SL��LQ�JHQHUDOH�GHOOD�VHJQDOHWLFD�RUL]]RQWDOH�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��'HOOD�ULVSRVWD�GHOO¶$VVHVVRUH�GHYR�GLUPL�VRGGLVIDWWR��&RQFOXGR�FRQ�XQD�EDWWXWD�D TXHVWR�SXQWR�DVSHWWR�L�IDWWL��FLRq�DVSHWWR�FKH�YHQJD�UHDOL]]DWR��VSHUR�QHO�PRGR�GD�PH�LQGLFDWR�XQ�UHVWULQJLPHQWR�GL�FDUUHJJLDWD�
$JJLXQJR� VROR� FKH� VXO� 3LD]]DOH� GHOOD� /LEHUWj�� GXH� VDEDWL� ID�� LO� VDEDWR� GHOOD� QHYLFDWD�� HUDLPSRVVLELOH� DWWUDYHUVDUH� LO� SLD]]DOH� D� FDXVD� GHO� SHULFROR� GL� FDGXWD� DOEHUL� H� QRQ� HVLVWHYD� QHVVXQSDVVDJJLR�SHGRQDOH�OXQJR�L�PDUFLDSLHGL�SHU�FXL�SHU�UHFDUVL�DOOD�VWD]LRQH�IHUURYLDULD�ELVRJQDYD��GDLSRUWLFL� GL� &RUVR� *LROLWWL�� VFHQGHUH� QHOOD� FDUUHJJLDWD� VWUDGDOH�� SHUFRUUHUH� WXWWD� OD� FDUUHJJLDWDVWUDGDOH�VLQR�DOOD�VWD]LRQH��5DFFRPDQGHUHL�DOO
$VVHVVRUH�'DOPDVVR�� LQ�FDVR�GL�XOWHULRUL�QHYLFDWH�GL�UHDOL]]DUH�XQ�SDVVDJJLR�SHGRQDOH�WXWWR�LQWRUQR�DOOD�SLD]]D�

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� )DOFR$GULDQR��/D�0DUJKHULWD��LQ�PHULWR�D��3UHGLVSRVL]LRQH�GL�UHWH�LGULFD�FRPXQDOH��GXDOH���
³2JJL�VL�LPSRQH�XQD�SROLWLFD�GL�ULVSDUPLR�GHOO¶DFTXD�SRWDELOH�VHPSUH�SL��FDUD�H�UDUD�GD�UHSHULUH�DIURQWH� GL� FRQVXPL� FUHVFHQWL�� ,O� FRPXQH� GHYH� HVVHUH� LO� SULPR� D� GDUH� O¶HVHPSLR� H� FUHDUH� OHFRQGL]LRQL� SHU� XQ� FRPSRUWDPHQWR� YLUWXRVR� GHL� FLWWDGLQL� GL� FRQFHUWR� FRQ� OH� DOWUH� LVWLWX]LRQLSXEEOLFKH�H�SULYDWH�
/¶XELFD]LRQH�IDYRUHYROH�GHOOD�FLWWj�GL�&XQHR��DOWRSLDQR�FLUFRQGDWR�GD�DFTXD�� UHQGH�SRVVLELOH�HGDXVSLFDELOH��VRSUDWWXWWR�QHOOH�]RQH�GL�QXRYD�XUEDQL]]D]LRQH��GL�ULIDFLPHQWR�GHOOH�UHWL�GL�VHUYL]LR��ODSUHGLVSRVL]LRQH� GL� XQD� UHWH� GL� GLVWULEX]LRQH� GXDOH� GHOO¶DFTXD� SRWDELOH� H� QRQ� FRQ� SULPDGHVWLQD]LRQH�GHO�QRQ�SRWDELOH�DO�VHUYL]LR�GHOOH�DUHH�YHUGL�FRPXQDOL��GL�FXL�q�SUHYLVWD�XQD�QRWHYROHHVSDQVLRQH�QHO�QXRYR�3LDQR�UHJRODWRUH�JHQHUDOH��DWWXDOPHQWH�LUULJDWH�QHO�SHULRGR�HVWLYR�FRQ�DFTXDSRWDELOH´�
/D�SDUROD�OD�&RQVLJOLHUH�)DOFR�
&216�� )$/&2�� /D� IRUPXOD]LRQH� VHPEUD� XQ� SR¶� PLVWHULRVD� TXHVWD� UHWH� ³GXDOH´� SDUWH� GHOODFRQVWDWD]LRQH� FKH� OD� FLWWj� GL� &XQHR�� KD� QHL� VXRL� YDQWL� GL� HVVHUH«� WDQW¶q� FKH� XQD� YROWD� VLSUHVHQWDYD�FRPH�FLWWj�JLDUGLQR��KD�XQD�JUDQGH�TXDQWLWj�GL�YHUGH�SXEEOLFR��VLD�SXEEOLFR�H�VLD�YHUGHDQFKH� SULYDWR�� TXHVWR� DQFKH� FRQ� LO� QXRYR� 3LDQR� UHJRODWRUH� JHQHUDOH� q� GHVWLQDWR� D� DPSOLDUVLXOWHULRUPHQWH� LQ� SDUWLFRODUH� SHU� OD� SUHYLVLRQH� GL� QXRYH� DUHH� D� SDUFR� H� LO� YHUGH� KD� TXHVWRFDUDWWHULVWLFD��FKH�ULFKLHGH�PDQXWHQ]LRQH�PDQXDOH�SHU�XQ�YHUVR�H�PROWD�DFTXD�GDOO¶DOWUR�DOWULPHQWLQHO�SHULRGR�HVWLYR�LO�YHUGH�GLYHQWD�XQ�SXUR�HXIHPLVPR��/RJLFDPHQWH�OD�WHQGHQ]D�GL�WXWWL��VLD�GHOFRPXQH�� VLD� GHL� SULYDWL� q� GL� LPSLDQWDUH� GHL� VLVWHPL� GL� LUULJD]LRQH� DXWRPDWLFD� FKH� IDWDOPHQWHILQLVFRQR�SHU�LQVLVWHUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�VXOOD�UHWH�LGULFD�SRWDELOH�
2UD�O¶DFTXD�SRWDELOH�q�PROWR�FRVWRVD��GL�GLIILFLOH�UHSHULPHQWR�H�QHO� WHPSR�GLYHQWHUj�VHPSUH�SL�SUH]LRVD� H� VHPSUH� SL�� GLIILFLOH� GD� UHSHULUH�� DQFKH� LO� QXRYR� LPSLDQWR� GHOOD� VRFLHWj� FKH� JHVWLVFHO¶DFTXHGRWWR�QHO�PRPHQWR�LQ�FXL�VL�ID�FDULFR�GL�XQ�EDFLQR�PROWR�SL��YDVWR�GHO�&RPXQH�GL�&XQHR�HGXQTXH�JDUDQWLVVH� O¶DFTXD�DL�FRPXQL�D�QRL�YLFLQL�� FKH� LQ� FHUWL�SHULRGL�GHOO¶DQQR� VRQR�GHILFLWDUL�LPSRQH� GL� FRPLQFLDUH� D� SHQVDUH�� ULVSDUPLDUOD� H� GXQTXH� QRQ� q� VEDJOLDWR� SUHYHGHUH� QHOOH� ]RQH�RYYLDPHQWH�QHOOH�]RQH�GL�QXRYD�XUEDQL]]D]LRQH�R�QHOOH�]RQH�GL�YHFFKLD�XUEDQL]]D]LRQH�TXDQGR�qSRVVLELOH�IDUH�GHJOL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�GHL�VHUYL]L��GL�SUHYHGHUH�XQD�GRSSLD� UHWH� LGULFD�
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XQD�GL�DFTXD�SRWDELOH�H�XQD�FKH�LR�GHILQLUHL�GL�DFTXD�LQGXVWULDOH��&XQHR�VL�SUHVWD�GD�TXHVWR�SXQWRGL�YLVWD�SHUFKp�KD�VHPSUH�DYXWR�XQD�JUDQGH�UHWH�GL�GLVWULEX]LRQH�GL�DFTXD�GL�XVR�DJULFROR�SHUz�QHOWHPSR� EXRQD� SDUWH� GL� TXHVWL� FDQDOL� VRQR� VWDWL� LQWHUUDWL�� DOWUL� VRQR� VWDWL� LQWHUURWWL� GDOOH� RSHUH� GLXUEDQL]]D]LRQH�� QHOOR� VWHVVR� WHPSR� DQFKH� YHFFKL� SR]]L� VRQR� VWDWL� DEEDQGRQDWL�� DOOH� YROWHVHPSOLFHPHQWH�SHUFKp�O¶DFTXD�QRQ�HUD�SL��SRWDELOH�
7XWWR� TXHVWR� FL� ID� ULIOHWWHUH�� QHO� VHQVR� FKH� VLDPR� FRPH� FLWWj� LQ� XQD� SRVL]LRQH� LGHDOH� SHU� SRWHUDYHUH�XQD�UHWH�LGULFD�D�SUHVVLRQH��DOO¶RFFRUUHQ]D�PHWWHQGRFL�G¶DFFRUGR�FRQ�LO�&RPXQH�GL�%RUJR�VHIRVVH�LO�FDVR��PD�GDWD�OD�SHQGHQ]D�GHOO¶DOWRSLDQR�FUHGR�FKH�DQFKH�VROR� L�FRQILQL�GHO�&RPXQH�GL&XQHR� YHUVR� %RUJR� VLD� JLj� SRVVLELOH� HYHQWXDOPHQWH� LQWXEDUH� SHU� SRWHU� DYHUH� TXHO� PLQLPR� GLSUHVVLRQH� FKH� FRQVHQWD� GL� LUULJDUH� LO� YHUGH� VLD� SXEEOLFR� FKH� SULYDWR�� 4XHVWR� SRWUHEEH� HVVHUHROWUHWXWWR�XQ�QXRYR�VHUYL]LR�FKH�DOOD�ILQH�SRWUHEEH�DQFKH�HVVHUH�UHPXQHUDWLYR�R�FRPXQTXH�GRSR�LOSULPR� LPSLDQWR� DQFKH� XQ� FRVWR� ]HUR� SHUFKp� DQFKH� L� SULYDWL� VHFRQGR�PH� VDUHEEHUR� LQWHUHVVDWL� DDWWDFFDUVL� D� TXHVWD� UHWH� SHU� SRWHU� VYROJHUH� VHQ]D� SUREOHPL� H� VHQ]D� IRU]DWXUH� O¶LUULJD]LRQH� GHOOH]RQH�YHUGL�GL�SURSULHWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��)25=$�,7$/,$���3UHQGR�OD�SDUROD�VROR�SHU�GLUH�FKH�FRQGLYLGR�SLHQDPHQWHTXHVWD�LQWHUSHOODQ]D�FKH�KD�IDWWR�LO�FROOHJD�SHUFKp�SHU�PHVWLHUH�IUHTXHQWR�VSHVVR�OD�WHPDWLFD�GHJOLDFTXHGRWWL�H�VR�FKH�VDUHEEH�SRVVLELOH�ULVSDUPLDUH�HIIHWWLYDPHQWH�XQ�VDFFR�G¶DFTXD�VH�VL�IDFHVVHURGD�GXH�D�WUH�DFTXHGRWWL��PD�DOPHQR�GXH��XQR�FKH�LR�KR�VHPSUH�FKLDPDWR�LQGXVWULDOH��OXL�OR�FKLDPDLQ�XQ�DOWUR�PRGR��FRPXQTXH�GRYH�VL�SXz�XVDUH�DFTXD�GL�TXDOLWj� LQIHULRUH��FKH�SXz�HVVHUH�XVDWD�FRPH�GLFH� OXL�� SHU� LUULJDUH� LO� YHUGH� GHOOH� DLXROH��PD�SUHYDOHQWHPHQWH� SRWUHEEH� HVVHUH� XVDWD� SHUVFRSL� LQGXVWULDOL� GRYH� QRQ� F¶q� ELVRJQR� GHOOD� SRWDELOLWj�� EDVWD� FKH� O¶DFTXD� DEELD� GHWHUPLQDWHFDUDWWHULVWLFKH� H� QHJOL� LQWHUYHQWL� FKH� YHQJRQR� IDWWL� VRSUDWWXWWR� LQ� ]RQH� LQGXVWULDOH� FRVWHUHEEHSRFKLVVLPR� PHWWHUH� XQD� UHWH� GLYHUVLILFDWD�� XQD� SHU� O¶DQWLQFHQGLR�� O¶XVR� LQGXVWULDOH�� DSSXQWRO¶LUULJD]LRQH�GHO�YHUGH�HWF��H�XQD�LQYHFH�ILQDOL]]DWD�VRODPHQWH�DOO¶XVR�LGURSRWDELOH��WHQHQGR�FRQWRFKH�O¶XVR�LGURSRWDELOH�UDSSUHVHQWD�XQD�SHUFHQWXDOH�PROWR�EDVVD�LQ�FHUWH�]RQH�GHOOD�TXDOLWj� WRWDOHGHOO¶DFTXD� FKH� YLHQH� GLVWULEXLWD�� SHU� HVHPSLR� LQ� XQ� FRPXQH� TXL� YLFLQR� LR� DYHYR� IDWWR� XQHVSHULPHQWR�FKH�HUD� ULXVFLWR�� DGHVVR�QRQ�VR�VH�� OR� DEELD�DQFRUD�XWLOL]]DWR�R�PHQR�� F¶HUD�XQIDEELVRJQR� G¶DFTXD� SUHJUHVVR� LQ� XQD� ]RQD� FKH� QRQ� VL� ULXVFLYD� D� VRGGLVIDUH� SHUFKp� ELVRJQDYDDQFRUD�FRVWUXLUH�GHL�SR]]L�FKH�HUDQR�DQFRUD�ORQWDQL�D�HVVHUH�UHDOL]]DWL�H�DOORUD�F¶HUD�XQ¶D]LHQGD�LQTXHOOD�]RQD�FKH�DYHYD�JLj�XQ�SR]]R�H�OR�XVDYD�SHU�XQ�FHUWR�WLSR�GL�DWWLYLWj�VHQ]D�URYLQDUH�O¶DFTXD�SHUz�QRQ�DYUHEEH�SRWXWR�SL���GRSR�DYHUOD�XWLOL]]DWD�H�HVVHUH�SRWDELOH��DYHYDPR�IDWWR�XQ�SH]]R�GLDFTXHGRWWR� LQGXVWULDOH�FKH�SRUWDYD� O¶DFTXD�D�XQD�YLFLQD� LQGXVWULD�FKH�XWLOL]]DYD�TXHOO¶DFTXD�SHUSURGXUUH�FDOFHVWUX]]L��TXLQGL�XQ¶DFTXD�FKH�HUD�VXIILFLHQWH�SHU�TXHOOR�VFRSR�� LQ�TXHO�PRGR�VHQ]DDWWLQJHUH�DOO¶DFTXD�GHOO¶DFTXHGRWWR�SRWHYDPR�XWLOL]]DUH�TXHOO¶DFTXD�FKH�VDUHEEH�FRPXQTXH�DQGDWDGHQWUR�XQ�IRVVR�
3HU�TXDQWR�ULJXDUGD�OH�URWRQGH��GL�FXL�SDUOD�DQFKH�LO�FROOHJD�)DOFR��FL�VDUHEEH�OD�VROX]LRQH�DQFRUDSL��VHPSOLFH�FKH�SRWUHEEH�HVVHUH�TXHOOD�FKH�XVDQR�JLj�RUPDL�L�SULYDWL�H�FKH�SRWUHEEH�LO�FRPXQHGDUH� FRPH� EXRQ� HVHPSLR� D� WXWWL�� TXHOOR� GL� UDFFRJOLHUH� LQ� XQD� YDVFD�� VRWWR� OH� URWRQGH� LQFRVWUX]LRQH��XQD�SLFFROD�YDVFD�O¶DFTXD�SLRYDQD�FKH�SURYLHQH�GD�TXDOFKH�FDQDOHWWD�GL�UDFFROWD�GHOOD]RQD�GHOOD�URWRQGD��XQD�SRPSD�FKH�VL�LQQHVFD�DO�PRPHQWR�GHO�ELVRJQR�H�O¶DFTXD�UDFFROWD�GXUDQWHOD� VWDJLRQH� GHOOH� SLRJJH� SRWUHEEH� HVVHUH� XVDWD� SHU� O¶LUULJD]LRQH� PHQWUH� LQYHFH� GLDPR� FRPHFRPXQH�XQ�SHVVLPR�HVHPSLR� DOOD� FLWWDGLQDQ]D� TXDQGR�YHGH� ]DPSLOODUH�� OD� FLWWDGLQDQ]D�� O¶DFTXDGHQWUR�OH�DLXROH�H�FRQWHPSRUDQHDPHQWH�VL�VD�FKH�LQ�DOWUL�SDHVL�YLFLQL�PDJDUL�F¶q�SHQXULD�GL�DFTXD�HQRL�DJOL�RFFKL�GHOOD�FLWWDGLQDQ]D�OD�VSUHFKLDPR��DQFKH�VH�LO�YHUGH�RYYLDPHQWH�QRQ�SXz�QRQ�HVVHUHLUULJDWR� SHUFKp� VHQQz� DSSDVVLVFH�� FRVWHUHEEH� SRFR� QHOOD� UHDOL]]D]LRQH� GHOOH� QXRYH� URWRQGHFRVWUXLUH� DO� GL� VRWWR� GHOOD� URWRQGD� XQ� YDVFRQH� GL� �� ±� �� ±� ��PHWUL� FXEL�� ��PHWUL� FXEL�� TXDQWL� QH
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RFFRUURQR��FRQYRJOLDUH�Ou�O¶DFTXD�SLRYDQD�UDFFROWD�GDOOH�FDGLWRLH�FKH�FL�VRQR�LQWRUQR�DOOD�URWRQGD�XQD�SRPSD�H�WXWWR�VDUHEEH�SUDWLFDPHQWH�ILQDOL]]DWR�DO�ULVSDUPLR�GHOO¶DFTXD�SRWDELOH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/HUGD�
&216��/(5'$��/$�0$5*+(5,7$���$QFK¶LR� VRQR�G¶DFFRUGR� VXOOD�SURSRVWD�GHO�&RQVLJOLHUH)DOFR��ULWHQJR�FKH�VLD�XQD�QHFHVVLWj��QHO�VHQVR�FKH�SHU�JDUDQWLUH�O¶DSSURYYLJLRQDPHQWR�GL�DFTXD�LQIXWXUR� GRYUHPPR� SHU� IRU]D� ULVSDUPLDUH� DFTXD�� TXLQGL� ULGXUUH� L� FRQVXPL�� VRSUDWWXWWR� ULGXUUH� JOLVSUHFKL��$GGLULWWXUD� OD� /HJJH�*DOOL� H� SRL� L� VXRL� GHFUHWL� DWWXDWLYL�� SUHYHGRQR� FKH� QHL� IDEEULFDWL�DOO¶LQWHUQR� GHL� IDEEULFDWL� VWHVVL� YHQJD� UHDOL]]DWD� OD� UHWH� GRSSLD�� SHU� FXL� VL� SRWUHEEH� DQFKHFRPLQFLDUH�D�SHQVDUH�DOO¶LSRWHVL�GL�DYHUH�QHL�QXRYL�IDEEULFDWL�SHUORPHQR�XQD�SUHGLVSRVL]LRQH�GHOOHUHWL�VHSDUDWH�� LQ�TXDQWR�TXHOO¶DFTXD� LQGXVWULDOH��TXHOO
DFTXD�QRQ�SRWDELOH�SRWUHEEH�VHUYLUH�SHU� ORVFLDFTXRQH��SRWUHEEH�VHUYLUH�SHU�XQ¶LQILQLWj�GL�XVL�H� O¶DFTXD�SRWDELOH�GL�TXDOLWj� LQYHFH�SHU� O¶XVRGRPHVWLFR��FLYLOH�
+R�OHWWR�LQ�TXHVWL�JLRUQL�FKH�LO�&RPXQH�GL�&RUUXJDWH�KD�JLj�SUHGLVSRVWR�XQ�UHJRODPHQWR�HGLOL]LRFKH�SUHYHGH�DQFKH�TXHVWR�WLSR�GL�LPSRVWD]LRQL��RYYLDPHQWH�LQ�IXWXUR��SHUz�q�HYLGHQWH�FKH�VL�GRYUjSHQVDUH� D� TXDQWR� GLFHYD� DQFKH� LO� &RQVLJOLHUH� *DOIUq�� FLRq� DYHUH� TXDQWR� PHQR� GHOOH� UHWL� FKHVHUYDQR�OH�DUHH�LQGXVWULDOL�H� Ou�q�SL��IDFLOH� IDUOR��FKH�VLDQR�VHSDUDWH�GD�TXHOOH�SRWDELOL�DOWULPHQWLQRQ�VDUj�SL��SRVVLELOH��&XQHR�YLYH�LQ�XQD�VLWXD]LRQH�GL�SULYLOHJLR��O¶HVWDWH�VFRUVD�HIIHWWLYDPHQWH�DXQ�FHUWR�SXQWR��PD�SHU�XQ�IDWWR�QRQ�GL�QHFHVVLWj�PD�GL�ULVSHWWR��ULVSHWWR�DL�FRPXQL�OLPLWURIL��VL�qIDWWD�XQ¶RUGLQDQ]D�SHU�QRQ�XWLOL]]DUH�O¶DFTXD�SRWDELOH�SHU�EDJQDUH�L�FDPSL�GL�FDOFLR��PD�GL�IDWWR&XQHR�QRQ� VRIIULYD� GL� TXHVWD� FDUHQ]D� G¶DFTXD� SHUz� q� HYLGHQWH� FKH� LQ� XQD� ULGLVWULEX]LRQH� FRQ� LSURJHWWL� FKH� VRQR� LQ� FRUVR� TXHVW¶DFTXD� GRYUj� HVVHUH� GDWD� DQFKH� DL� FRPXQL� OLPLWURIL� FKH� LQYHFHKDQQR� JURVVL� SUREOHPL� G¶DFTXD�� q� JLXVWR� FKH� VLD� FRVu�� TXLQGL� ELVRJQHUj� SHQVDUH� D� WURYDUH� GHOOHIRQWL�DOWHUQDWLYH��GHOOH�ULVRUVH�DOWHUQDWLYH�SHU�JOL�XVL�FKH�QRQ�VRQR�VWUHWWDPHQWH�LGURSRWDELOL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$OODULR�
$66��$//$5,2�� ,R� ULQJUD]LR� LO�&RQVLJOLHUH�)DOFR�GL�DYHU� IDWWR�TXHVWD� LQWHUSHOODQ]D�H� ULQJUD]LRDQFKH� FKL�q� LQWHUYHQXWR�GHJOL� DOWUL� FRQVLJOLHUL�� ,O� SUREOHPD� FKH�KD�SRVWR� q�XQ�SUREOHPD� UHDOH�� qVWDWR�FRQIHUPDWR�GDJOL�LQWHUYHQWL�VXFFHVVLYL��SUHYLVWR�SHUDOWUR��FRPH�GLFHYD�LO�&RQVLJOLHUH�/HUGD�GDOOD�/HJJH�*DOOL��GDOOH�QRUPH�GL�DWWXD]LRQH��RYYLDPHQWH�TXHVWD�OHJJH�H�TXHVWH�SRVVLELOLWj�GHYRQRHVVHUH�FROOHJDWH�DO�WLSR�GL�WHUULWRULR�FKH�QRL�JHVWLDPR��9D�DFFROWD�VLFXUDPHQWH�O¶LPSRVWD]LRQH�FKHQHOOH�DUHH�GL�QXRYD�XUEDQL]]D]LRQH�VL�SRVVD�JLj�QHOOH�RSHUH�GL�XUEDQL]]D]LRQH�SHU�DOLPHQWD]LRQHLGULFD�VLD�JLj�SUHYLVWD�OD�GRSSLD�FRQGXWWXUD��DQFKH�SHUFKp�VL�RSHUD�VX�WHUUHQL��PDJDUL��FKH�KDQQRJLj� XQD� ORUR� R� DYHYDQR� JLj� XQD� ORUR� GRWD]LRQH� LGULFD� GL� WLSR� LUULJXR�� TXHVWR� SDUWLFRODUPHQWHODGGRYH� OD� FRVD� YHQLVVH� FRQLXJDWD� FRQ� DUHH� GL� WLSR� LQGXVWULDOH�� FRQ� DWWLYLWj� SUHYLVWH� GL� WLSRLQGXVWULDOH�� GRYH� VDUHEEH� SHUVLQR� XWLOL]]DELOH� LO� ULFLFOR� GHOO¶DFTXD� LQGXVWULDOH� DL� PHGHVLPL� ILQLLUULJXL�
8Q¶HVSHULHQ]D�LO�&RPXQH�GL�&XQHR�O¶KD�JLj�IDWWD��q�XQ¶HVSHULHQ]D�SDU]LDOH�PD�PROWR�VLJQLILFDWLYD�LO�3HHS�GL�%RUJR�6��*LXVHSSH�KD�JLj�SUHYLVWR��SHU�OH�DUHH�YHUGL��TXHVWR�WLSR�GL�DOLPHQWD]LRQH��XQDYDVFD�GL�FDULFR��4XLQGL�SHQVR�FKH�XQ� LPSHJQR� OR�GREELDPR�SUHQGHUH�H�FKH�QHOOH�DUHH�GL�QXRYDXUEDQL]]D]LRQH�VL�IDFFLD�TXDQWR�VL�q�GHWWR��SUREDELOPHQWH�DQFKH�FRQ�O¶LQGLFD]LRQH�FKH�GDYD�DQFRUD/HUGD� DOO¶LQWHUQR� GHJOL� VWHVVL� IDEEULFDWL� FRPH� FRQGXWWXUH�� PD� LQ� SL�� LR� GLUHL� FKH� GREELDPRVLFXUDPHQWH�YHGHUH��FKH�VR�LR��TXHOOL�GL�FRPSOHWDPHQWR�R�TXHOOL�GRYH�SRVVRQR�HVVHUFL� LQ�XQFRQWHVWR� SL�� DPSLR� GHOOH� ULVWUXWWXUD]LRQL��1RL� DEELDPR� XQ� FDVR� GHO� JHQHUH�� FKH� VDUj� TXHOOR� GHLFRQWUDWWL�GL�TXDUWLHUH��GRYH�DOOD�OXFH�DQFKH�GL�XQ�GHFUHWR�HVLVWHQWH�GHO�����VXOOD�VLVWHPD]LRQH�GHOOHUHWL� LQ� VRWWRVXROR� DEELDPR� SUHYLVWR� FKH� SHUORPHQR� LQ� TXHVWD� SRU]LRQH� GRYH� VL� LQWHUYLHQH� qSRVVLELOH�GDUH�O¶LPSRVWD]LRQH�FKH�GDYD�LO�&RQVLJOLHUH�)DOFR�
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4XLQGL�LR�GLUHL��GDO�ULVXOWDWR�FKH�DEELDPR�DYXWR�TXHVWD�VHUD�GDOOD�GLVFXVVLRQH��O¶LPSHJQR�q�TXHVWR�GL�SURFHGHUH�LQ� WDO�VHQVR�D�SDUWLUH�GDOOH�QXRYH�SRVVLELOLWj�FKH�FL�VRQR��VDSHWH�FKH�q�SL��GLIILFLOHQHOO¶HVLVWHQWH�
9RJOLR�DJJLXQJHUH�FKH�q�XQ�SR¶�SL��GLIILFLOH� LQWHUYHQLUH�VX�SRU]LRQL�GL�DUHH�SULYDWH�� FLRq�VH�QRLULXVFLDPR�D�LQWHUYHQLUH�VX�JUDQGL�DUHH�SXEEOLFKH�H�PDJDUL�DEELDPR�XQD�UHWH�³GXDOH´�SXz�GDUVL�FKHSRVVLDPR�SRL� DQFKH� DYHUH� XQ� FRQIURQWR� FRQ� L� SULYDWL��PD� FHUWDPHQWH� DQGDUH� D� LQWHUYHQLUH� RJJLVXOO¶HVLVWHQWH�� VX� SRU]LRQL� PROWR� SLFFROH� GL� YHUGH� GLYHQWD� PROWR� GLIILFLOH�� FUHGR� VLD� TXDVLLPSRVVLELOH�� SHUz� VXO� QXRYR� WXWWR� q� SRVVLELOH�� LO� SUREOHPD� YHUR� q� FKH� LO� ULVSDUPLR� GHYH� HVVHUHRWWHQXWR�� GREELDPR� VDOYDJXDUGDUH� TXHVWD� ULVRUVD� SUH]LRVD� FKH� GHYH� HVVHUH� XWLOL]]DWDSULQFLSDOPHQWH�SHU�JOL�XVL�XPDQL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)DOFR�
&216��)$/&2��6RQR�VRGGLVIDWWR�GHOOD�ULVSRVWD��QRQ�KR�DOWUR�GD�DJJLXQJHUH�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 'XWWR&ODXGLR��/HJD�1RUG�3LHPRQW�3DGDQLD��LQ�PHULWR�D��/D�FLWWj�SRUWLFDWD��
³3UHPHVVR�FKH�
� QHOOD�VHGXWD�GHO��������������TXHVWR�&RQVLJOLR�&RPXQDOH�DSSURYDYD�OH�³OLQHH�SURJUDPPDWLFKHSHU�OD�YDULDQWH�JHQHUDOH�GHO�SLDQR�UHJRODWRUH�FRPXQDOH´�FKH��WUD�LO�UHVWR��LQGLFDYDQR��³������ODFLWWj�SRUWLFDWD��0DJJLRUH�DWWHQ]LRQH��GLYHUVDPHQWH�DL�SUHFHGHQWL�SURJHWWL�XUEDQLVWLFL��YHUUj�GDWDDO� SUREOHPD�GHOO¶LQWHUUX]LRQH�GHOOD� FLWWj��8QD�GL�TXHVWH� LQWHUUX]LRQL�SL�� HYLGHQWL� q� FRVWLWXLWDGDOOD�ILQH�GHOOD�FLWWj�SRUWLFDWD��&Lz�q�SDUWLFRODUPHQWH�VLJQLILFDWLYR�H� ULOHYDQWH�VH�VL�FRQVLGHUDFKH�L�SRUWLFL�FRVWLWXLVFRQR�DQFRUD�RJJL�XQR�GHL�SRFKL�HOHPHQWL�GL�LGHQWLWj�GHOOD�FLWWj�GL�&XQHR�HDO� WHPSR� VWHVVR� XQ� WUDGL]LRQDOH� OXRJR� GL� LQFRQWUR� H� GL� UHOD]LRQH� VRFLDOH��'RYUj� TXLQGL�� RYHSRVVLELOH��HVVHUH�HVWHVD�H�ULSULVWLQDWD�OD�FLWWj�SRUWLFDWD�H�ULTXDOLILFDWR�O¶DPELHQWH�XUEDQR�OXQJRWXWWR� LO� VXR� DVVH� SULQFLSDOH�� 6DUj� FRVu� SRVVLELOH� LO� UHFXSHUR� GHOOD� VWRULD� FRPH� FULWHULRLQIRUPDWRUH�GL�XQ�VLJQLILFDWLYR�SURJHWWR�GHOOD�SDUWH�QXRYD�GHOOD�FLWWj´�
� q VWDWR UHFHQWHPHQWH� SUHVHQWDWR� LO� SURJHWWR� GL� VLVWHPD]LRQH� GHOO¶DVVH� UHWWRUH� GHOOD� FLWWj� �GDLQVHULUH� QHO� QXRYR� 3LDQR� UHJRODWRUH� JHQHUDOH��� FKH� SUHYHGH� OD� ILQH� GHOOD� FLWWj� SRUWLFDWD� FRQO¶LQFURFLR�WUD�&RUVR�1L]]D�H�9LD�'RWWD�5RVVL�
&RQVWDWDWR�FKH�� LO QXRYR SURJHWWR�q�WRWDOPHQWH�LQ�FRQWUDVWR�FRQ�OH�OLQHH�SURJUDPPDWLFKH�� SUHYHGH DGGLULWWXUD� OD� ILQH� GHL� SRUWLFL� SULPD� FKH� FLz� DYYHQJD�PDWHULDOPHQWH� JLj� RJJL�� VRQRLQIDWWL�GRWDWL�GL�SRUWLFL�LO�SLFFROR�FHQWUR�FRPPHUFLDOH�DOO¶DQJROR�FRQ�&RUVR�*UDPVFL��LO�SDOD]]RLQ�FRVWUX]LRQH�SL��D�PRQWH��L�SDOD]]L�GL�9LD�0RPLJOLDQR�� L SRUWLFL� VX� WXWWR� O¶DVVH� UHWWRUH� FRVWLWXLVFRQR� XQ� HOHPHQWR� GL� LGHQWLWj� SHU� &XQHR� FKH� ODGLIIHUHQ]LD�GD�TXDOVLDVL�DOWUD�FLWWj��6DUHEEH�SHUWDQWR�XQ�HUURUH�JUDYLVVLPR�LQWHUURPSHUOL�
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,O�VRWWRVFULWWR�&RQVLJOLHUH�&RPXQDOHLQWHUSHOODLO�6LQGDFR�H�OD�*LXQWD
SHU�VDSHUH�VH� QRQ� DEELDQR� LQWHQ]LRQH� GL� DSSRUWDUH� DO� SURJHWWR� LQ� FRUVR� GL� UHGD]LRQH� GHO� QXRYR� 3LDQRUHJRODWRUH� JHQHUDOH� OH� RSSRUWXQH� PRGLILFKH� SHU� UHQGHUOR� FRPSDWLELOH� FRQ� OH� OLQHHSURJUDPPDWLFKH��FRQ�OD�UHDOWj�HVLVWHQWH�H�FRQ�O¶LGHQWLWj�GHOOD�FLWWj´�
/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216�� '8772�� 'LUHL� XQD� GHOOH� SULQFLSDOL� FDUDWWHULVWLFKH� GHOOD� FLWWj� GL� &XQHR� q� VLFXUDPHQWHUDSSUHVHQWDWR�GDOO¶DVVH�SULQFLSDOH��GDOO¶DVVH�UHWWRUH��FRVu�FRPH�q�VWDWR�GHQRPLQDWR�LQ�VHGH�GL�3LDQRUHJRODWRUH� JHQHUDOH�� FKH� D� RJJL� WXWWR� SRUWLFDWR�� L� SRUWLFL� VL� HVWHQGRQR� SRL� DQFKH� DG� DOWUL� DVVLODWHUDOL��L�SRUWLFL�UDSSUHVHQWDQR�OD�FLWWj��OD�UDSSUHVHQWDQR�D�OLYHOOR�WXULVWLFR��FKL�YLHQH�D�&XQHR�ODSULPD�FRVD�SHU�FXL�L�ULFRUGD�GHOOD�QRVWUD�FLWWj�VRQR�DSSXQWR�L�SRUWLFL��FRVWLWXLVFRQR��KDQQR�VLQRUDFRVWLWXLWR�XQ�FHQWUR�FRPPHUFLDOH�QDWXUDOH��GLUHL�XQD�GLIHVD�GHL�FRPPHUFLDQWL�GL�&XQHR�GDL�FHQWULFRPPHUFLDOL�FKH�VRQR�VRUWL�H�FKH�VRUJHUDQQR�LQ�SHULIHULD��L�SRUWLFL�FRVWLWXLVFRQR�DQFKH�XQ�PRGR�GLVRFLDOL]]DUH�SHU� L�FLWWDGLQL�GL�&XQHR��TXDQGR�HUR�JLRYDQH� OH�FKLDPDYDPR�³OH�YDVFKH´�QRQ�VR�VHDGHVVR�O¶DSSHOODWLYR�VLD�FDPELDWR�PD�SDVVHJJHUH�VRWWR�L�SRUWLFL�VLJQLILFD�SRWHU�VRFLDOL]]DUH��SRWHUIUHTXHQWDUH�XQ�OXRJR�GRYH�VL�LQFRQWUDQR�DOWUH�SHUVRQH��GRYH�FL�VL�ULWURYD��GRYH�VL�SDUOD��LO�WXWWR�DOULSDUR�GHL�IHQRPHQL�DWPRVIHULFL�
&RQGLYLGHYR�SHUWDQWR�SLHQDPHQWH�TXHOOD�FKH�HUD�XQD�GHOOH�QRWH��GHOOH� OLQHH�SURJUDPPDWLFKH�GHOQXRYR�3LDQR�UHJRODWRUH�JHQHUDOH��LR�QRQ�VWR�TXL�D�ULOHJJHUOD��O¶KR�ULSRUWDWD�QHOO¶LQWHUURJD]LRQH��PDSURSULR�TXHVWH�OLQHH�GLFHYDQR��FRQFOXGHYDQR�GLFHQGR��³GRYUj�TXLQGL��RYH�SRVVLELOH��HVVHUH�HVWHVDH ULSULVWLQDWD�OD�FLWWj�SRUWLFDWD�H�ULTXDOLILFDWR�O¶DPELHQWH�XUEDQR�OXQJR�WXWWR�LO�VXR�DVVH�SULQFLSDOH´�3XUWURSSR� LQYHFH�� GXUDQWH� XQD� GHOOH� VHGXWH� GHOOD� FRPPLVVLRQH� XUEDQLVWLFD�� FL� VLDPR� YLVWLSUHVHQWDUH� XQD� SDUWH� GHO� 3LDQR� UHJRODWRUH� JHQHUDOH�� XQ¶DQWLFLSD]LRQH� GL� XQD� SDUWH� GHO� 3LDQRUHJRODWRUH� JHQHUDOH� FKH� ULJXDUGD� O¶DVVH� UHWWRUH�� LQ�PRGR�EHQ� GLYHUVH� GD� TXHOOL� FKH� HUDQR� TXHVWLLQGLUL]]L��LQGLUL]]L�DSSURYDWL�GDO�&RQVLJOLR�&RPXQDOH��PD�LQGLUL]]L�SURSRVWL�GDOOD�*LXQWD��LQIDWWL�ODSURVHFX]LRQH�GHOO¶DVVH�UHWWRUH�GHOOD�FLWWj�YHQLYD�SUHYLVWR�GD�TXHVWR�SURJHWWR�FRPH�XQ�JUDQGH�YLDOHH VL GHFUHWDYD� OD� ILQH� GHL� SRUWLFL� QHOOD� ]RQD� DOO¶DQJROR� FRQ� L� SDOD]]L� GHOOD� H[� %RQJLRYDQQL�$GGLULWWXUD� VL� GHFUHWDYD� OD� ILQH� GHL� SRUWLFL� SULPD� GL� GRYH� HIIHWWLYDPHQWH� ILQLYDQR� L� SRUWLFL�� LQTXDQWR�D�PRQWH�DEELDPR�FRPXQTXH�LO�SLFFROR�FHQWUR�FRPPHUFLDOH�HG�D�PRQWH�FL�VRQR�GHL�SDOD]]LLQ�FRVWUX]LRQH��GL� IURQWH�D�9LOOD�6��&URFH�� FKH�DYUDQQR� L�SRUWLFL��'DOOD�SDUWH�RSSRVWD� DEELDPR� LSRUWLFL�VX�9LD�0RPLJOLDQR�
3HUWDQWR�� VHJXHQGR� OH� OLQHH�SURJUDPPDWLFKH�GHO�3LDQR� UHJRODWRUH� JHQHUDOH�� VDUHEEH� VWDWR� ORJLFRFROOHJDUH� TXHVWL� SRUWLFL� JLj� HVLVWHQWL� R� LQ� FRVWUX]LRQH� FRQ� TXHOOL� D� YDOOH� H� SRL� SURVHJXLUH� YHUVRPRQWH��FRQWLQXDQGR�D�UHDOL]]DUH�OD�FLWWj�SRUWLFDWD��FRVu�FRPH�HUD�
2OWUHWXWWR� SURSULR� TXHVWR� SURJHWWR� VX� TXHVWR� SLDQR� UHWWRUH� GDYD� XQD� VROX]LRQH� GL� VLVWHPD]LRQHGHOOD� SLD]]D�� O¶DQJROR� IUD�&RUVR�1L]]D� H�&RUVR�*UDPVFL� LGHDOH� SHU� OD� SURVHFX]LRQH� GHL� SRUWLFL�SHUFKp� SUHYHGH� OD� FRSHUWXUD� GL� XQD� SDUWH� GHOOD� SLD]]D�� FRQ� XQD� WHWWRLD� DUWLVWLFD��4XLQGL� SURSULRTXHVWD��VFXVDWH�VH�XVR�LO� WHUPLQH�³WHWWRLD´��VR�FKH�q�XQ�TXDOFRVD�GL�SL��EHOOR��PD�SURSULR�TXHVWDWHWWRLD�DYUHEEH�SHUPHVVR�GL�FROOHJDUH��GL�VFDYDOFDUH�FRQ�L�SRUWLFL�TXHVWD�SLD]]D��FLRq�GL�FROOHJDUH�LSRUWLFL� D� YDOOH� FRQ� TXHOOL� D� PRQWH�� FRVD� FKH� LQYHFH�� FRPH� GLFHYR� SULPD�� QRQ� YLHQH� LQ� TXHVWRSURJHWWR�SUHYLVWD��DQ]L��ULSHWR�� LO�SURJHWWR�SUHYHGH� OD� ILQH�GHL�SRUWLFL�DQFRUD�SULPD��DQFRUD�SL��DYDOOH�GL�TXHOOR�FKH�q�O¶HIIHWWLYR�VWDWR�ILVLFR�GL�RJJL�
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,R�YRUUHL�VHQWLUPL�GLUH�FKH�VL�SXz�DQFRUD�GLVFXWHUH�GL�TXHVWR��FKH�VL�SXz�DQFRUD�WRUQDUH�XQ�SDVVRLQGLHWUR�� FLRq� ULVSHWWDUH� OH� OLQHH� SURJUDPPDWLFKH� GL� TXHVWR� 3LDQR� UHJRODWRUH� JHQHUDOH� H� QRQFDSLVFR� FRPH� PDL� VLDQR� VWDWH� FDPELDWH�� DQFKH� SHUFKp� ULSHWR�� HUDQR� DSSURYDWH� GDO� &RQVLJOLR&RPXQDOH� VX� SURSRVWD� GHOOD�*LXQWD�� QRQ� FDSLVFR� FRPH�PDL� SRL� LQ� VHGH� GL� UHGD]LRQH� GHO� SLDQRDUULYL�XQ�SURJHWWR�FRPSOHWDPHQWH�GLYHUVR�GD�TXHOOH�FKH�HUDQR�TXHVWH�OLQHH��QRQ�PL�q�SDUVR�LQIDWWLFKH�FL�VLDQR�VWDWH�GHFLVLRQL�LQ�FRQWURWHQGHQ]D��+R�WHUPLQDWR��DVSHWWR�OD�ULVSRVWD�GHOO¶$VVHVVRUH�
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�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� *R]]HULQR� 'DULR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216�� 675(5,� �)25=$� ,7$/,$��� ,R� VRQR� VRVWDQ]LDOPHQWH� G¶DFFRUGR� VX� TXDQWR� KD� GHWWR� HGLFKLDUDWR�LO�&RQVLJOLHUH�&RPXQDOH��UHJLRQDOH�'XWWR��LR�ULFRQRVFR�FKH�QHOOD�FLWWj�L�SRUWLFL�VRQR�XQDFRVD� QRQ� VROR� LPSRUWDQWH� PD� VLJQLILFDWLYD�� 0L� SHUPHWWR� VROWDQWR� GL� GLUH� FKH� QRQ� q� O¶XQLFRHOHPHQWR� GL� LGHQWLILFD]LRQH� GHOOD� FLWWj�� SHUFKp� OD� FLWWj� q� VSOHQGLGD� QRQ� VROWDQWR� QHL� SRUWLFL� PDDQFKH�SHU�DOWUH�UDJLRQL�
,O�3LDQR�UHJRODWRUH�JHQHUDOH�QDSROHRQLFR�FKH�KD�FRVWUXLWR�L�YLDOL�H�FKH�KD�GHWHUPLQDWR�FKH�OH�FLWWj�HFKH�OH�VWUDGH�VL�LQWHUVHFDVVHUR�FHUWDPHQWH�q�XQD�JUDQGH�FDUDWWHULVWLFD�FXQHHVH��FRVu�FRPH�OR�VRQR�LFRUVL� FLOLDUL�� HFF�� &RQ� TXHVWR� PL� YLHQH� GL� SDUODUH� GL� XQ� HUURUH� WUDJLFR�� HUURUH� WUDJLFR�� LR� HURDOO¶RSSRVL]LRQH�DOORUD��TXDQGR�VL�FUHz�&XQHR�GXH�DWWUDYHUVR�LO�SLDQR�0D]]ROD�H�FRQ����&RQVLJOLHUL&RPXQDOL� VX���� VHGHQWL� VX�TXHVWL� EDQFKL��4XHVWR�GHYH� HVVHUH� HYLWDWR�� OH� FDUDWWHULVWLFKH�SRUWDQWLGHOOD�FLWWj�GHYRQR�HVVHUH�PDQWHQXWH�QHO�3LDQR�UHJRODWRUH�JHQHUDOH�
&HUWR��OD�EHOOH]]D�QHL�SRUWLFL�q�XQD�FDUDWWHULVWLFD«�OR�VH�FKH�L�SRUWLFL�VRQR�LQWHUURWWL�QHOOD�]RQD�DOWDGDOOH�FRVWUX]LRQL�GHOOH�FDVH�SRSRODUL��SHUz�SHQVR�FKH�PDJDUL�FRQ�XQ�ULSHQVDPHQWR�GHOO¶$VVHVVRUHH GHOOD�*LXQWD�VL�SRWUHEEH�DUULYDUH�D�GDUH�FRPSLPHQWR�D�TXHVWD�FDUDWWHULVWLFD�GHOOD�FLWWj�
35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�0DQWHOOL�
$66��0$17(//,��,O�&RQVLJOLHUH�6WUHUL�KD�JLj�DQWLFLSDWR�PROWL�GHJOL�DUJRPHQWL�FKH�LR�GHVLGHUDYRWUDWWDUH� QHOOH� FRQFOXVLRQL� H� OR� ULQJUD]LR�� ,Q� TXHVWR� SLDQR� FL� VL� SUHRFFXSD� GL� PDQWHQHUH� DOFXQLHOHPHQWL�VWRULFL�GHOOD�FLWWj��SHQVR�FKH�VLD�SURSULR�XQR�GHJOL�VIRU]L�FKH�VWLDPR�IDFHQGR�H�LQ�TXHVWRTXDGUR�YRJOLR�GDUH�XQD�ULVSRVWD�DO�&RQVLJOLHUH�'XWWR��GHOOD�FXL�LQWHUSHOODQ]D�FRQGLYLGR�OR�VSLULWR�QHO�VHQVR�FKH�XQR�GHL�SUREOHPL�GHO�SLDQR�q�TXHOOR�GL� IDU�Vu�FKH� OD�FUHVFLWD�GHOOD�FLWWj�QRQ�VLD� ORVWUDYROJLPHQWR� GHL� FDUDWWHUL� GHOOD� FLWWj�� SHUFKp� XQD� FLWWj� YLYH� GHL� VXRL� FDUDWWHUL� VWRULFL�� SHUzELVRJQD� WHQHUH� FRQWR� DQFKH� GHO� IDWWR� FKH� TXHVWL� FDUDWWHUL� VWRULFL� YDQQR� WUDGRWWL� VXOOD� EDVH� GHOOHWLSRORJLH�DUFKLWHWWRQLFKH�H�XUEDQLVWLFKH�FKH�VL�DGRWWDQR�QHO�SLDQR�
$OORUD� QRL� LQ� TXHVWR� SLDQR� FKH� FRVD� DEELDPR� IDWWR� FRQ� O¶DVVH� UHWWRUH"� &HUFDUH�� LO� WHQWDWLYR� GLFUHDUH�XQ�HOHPHQWR�XQLILFDQWH�SHU�OR�VYLOXSSR�IXWXUR�GHOOD�FLWWj��OR�VYLOXSSR�GHOOD�FLWWj�YHUVR�VXG�WDOYROWD�QHSSXUH�IXWXUR�SHUFKp�LQ�UHDOWj�FRQ�O¶DVVH�UHWWRUH�FHUFKLDPR�GL�ULPHGLDUH�D�XQ¶DVVHQ]D�GLHOHPHQWR�XQLILFDQWH�VX�WXWWD�OD�SDUWH�GL�&RUVR�)UDQFLD��TXLQGL�DQGLDPR�D�FHUFDUH�XQ�TXDOFRVD�FKH
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DYUHEEH�IRUVH�GRYXWR�HVVHUH�LPPDJLQDWR�QHO�PRPHQWR�LQ�FXL�VL�LPPDJLQDYD�OD�FUHVFLWD�GHOOD�FLWWjYHUVR�VXG�
$OORUD� TXDO� q� LO� UDJLRQDPHQWR"� /D� VWUXPHQWD]LRQH� SRUWLFDWD�� O¶DVVH� SRUWLFDWR� q� XQ� DVVH� FKH� qFRQQHVVR�� LQHYLWDELOPHQWH� H� QDWXUDOPHQWH� DOOD� FRVWUX]LRQH� D� LVRODWR� R� FRPXQTXH� D� IDFFLDWDFRQWLQXDWLYD�� QHO� PRPHQWR� LQ� FXL� OR� VYLOXSSR� GHOOD� FLWWj�� OD� GLPLQX]LRQH� GHOOH� TXDQWLWjXUEDQLVWLFKH� LQVHGLDWH�� SHU� OH� WLSRORJLH� QXRYH� FKH� YHQJRQR� LQVHGLDWH� VL� PRGLILFD� QRQ� q� SL�SHQVDELOH��D�PLR�SDUHUH��FKH�VROR�L�SRUWLFL�SRVVRQR�FRVWLWXLUH�XQ�HOHPHQWR�LPSRUWDQWH�H�FHUWDPHQWHOR� GHYRQR� FRVWLWXLUH� QHO�PRPHQWR� LQ� FXL� DQGLDPR� D� FDUDWWHUL]]DUH� GHL� OXRJKL� LQWHUQL� XQD� FLWWj�TXLQGL�SHQVR�DOOH�DUHH�GL�YDORUL]]D]LRQH�FKH�VRQR�LQWHUQH��QHOOD�FXL�SURJHWWD]LRQH�ELVRJQHUj�WHQHUHFRQWR�GL�TXHVWR�HOHPHQWR�XQLILFDQWH��ELVRJQD�SHQVDUOR�QHO�PRPHQWR�LQ�FXL�DQGUHPR�D�FKLXGHUH�OHIDFFLDWH� FLHFKH�� LQ� SDUWLFRODUH� TXHOOD� FKH� DUULYDQGR� GD� %RUJR� VL� YHGH� VXOOD� GHVWUD�� 1HO� SLDQR� qSUHYLVWR�GL�FKLXGHUH��VRUSDVVDQGR�DQFKH�9LD�$YRJDGUR��L�SRUWLFL�LQ�PRGR�QDWXUDOH��PD�GL�Ou�LQ�SRLVHFRQGR�PH��GRSR�DWWHQWD�ULIOHVVLRQH�DQFKH�FRQ�L�SURJHWWLVWL��O¶LGHD�q�TXHOOD�GL�LQVHULUH�XQ�QXRYRHOHPHQWR�XQLILFDQWH�FKH�q�TXHOOR�GHO�YLDOH�H�FKH�SUHQGLDPR�SURSULR��YLVWR�FKH�WUD�O¶DOWUR�q�SURGRWWDIUD� OD�GRFXPHQWD]LRQH�FKH� LO�&RQVLJOLHUH�*DOIUq� DOOHJD�DG� DOWUH� LQWHUSHOODQ]H��SHUz� OD�XVR�SHQVRFRQ� OD� VXD� DXWRUL]]D]LRQH� QHOO¶LOOXVWUDUH� OD� PLD� ULVSRVWD�� $EELDPR� OD� SODQLPHWULD� JHQHUDOH� GHOSLDQR� GL� LQJUDQGLPHQWR� H� DEEHOOLPHQWR� GL� &XQHR�� FKH� FLWDYD� LO� &RQVLJOLHUH� 6WUHUL� QHO� ����� GL1DSROHRQH��q�LO�SLDQR�FKH�VWDELOLVFH�DOFXQL�FULWHUL�XQLILFDQWL��LQVRPPD�FKH�FL�LQVHJQD�XQ�SR¶�FKHFRVD�GHYH�HVVHUH�XQ�3LDQR�UHJRODWRUH�JHQHUDOH��ROWUH�FKH�XQD�VXGGLYLVLRQH�GL�]RQH�H�TXL�YHGHWH�FKHLO�GDWR�XQLILFDQWH�GHO�YLDOH�HUD�XQ�GDWR�IRUWH��QRQ�VROWDQWR�SHU�L�EDVWLRQL��JOL�H[� �EDVWLRQL��SHUFKp1DSROHRQH� DEEDWWp� L� EDVWLRQL� H� OR� VRVWLWXu� FRQ� L� YLDOL� FLOLDUL�� PD� DQFKH� SHU� TXHOO¶DFFHQQR� GLSURVHFX]LRQH�YHUVR�VXG�
4XLQGL�QRL�VHQ]D�LQYHQWDUH�QXOOD�FL�VLDPR�OLPLWDWL�D�ULSURSRUUH�TXHVWR�HOHPHQWR��SHQVDQGR�FKH�LOYLDOH�� FRPH� L� YLDOL� FLOLDUL� SRVVD� HVVHUH� XQ� HOHPHQWR� GL� VRFLDOL]]D]LRQH� FKH�� FRPH� JLXVWDPHQWHGLFHYD�'XWWR�� q� GL� FDUDWWHUL]]D]LRQH� GHOOD� FLWWj�� DOWUHWWDQWR� IRUWH� GHL� SRUWLFL� H� QRQ� IRU]DWDPHQWHLQVHULWR� QHO�PRPHQWR� LQ� FXL� QRQ� F¶q� SL�� OD� SRVVLELOLWj�� QRQ� q� SL�� QHOOD� ORJLFD� XUEDQLVWLFD� IDUHO¶LVRODWR� FKLXVR� FKH� LQYHFH� FDUDWWHUL]]D� WXWWD� OD� FLWWj� GD� 3LD]]D� G¶$UPL� D� DUULYDUH� DO� SL]]R� GL&XQHR�� 4XLQGL� LR� ULWHQJR� FKH� OD� SUHRFFXSD]LRQH� VRVWDQ]LDOH� GL� 'XWWR� QHO� QXRYR� SLDQR� WURYLULVSRVWD�� WURYL� ULVSRVWD� UD]LRQDOPHQWH�� ULFKLDPDQGR� OD� VWRULD� GHOOD� FLWWj� PD� QHO� FRQWHPSR� QRQDQGDQGR� D� IRU]DUH� HOHPHQWL� FRPH� OD� FLWWj� SRUWLFDWD� FKH� VL� VRQR� DGHJXDWL� D� XQ� FHUWR� WLSR� GLVYLOXSSR��D�XQD�FHUWD�IDVH�GL�VYLOXSSR�GHOOD�FLWWj�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��4XHVWD�YROWD�QRQ�PL�WURYR�G¶DFFRUGR�FRQ�O¶$VVHVVRUH�SHUFKp�VH�VL�YROHYD�FUHDUHXQR�VYLOXSSR�XQLILFDQWH�IUD�OD�QXRYD�FLWWj�FKH�VRUJHUj�FRPXQTXH�D�PRQWH�GL�3LD]]D�G¶$UPL�H�ODFLWWj�HVLVWHQWH�H�SURSULR�O¶HOHPHQWR�FDUDWWHUL]]DQWH�HUDQR�L�SRUWLFL�H��ULSHWR��QH�KR�SDUODWR�SULPD��ODFRVD� HUD� IDFLOPHQWH� UHDOL]]DELOH�� VH� SURSULR� VL� YROHYD� DJJLXQJHUH� XQ� VHFRQGR� HOHPHQWRTXDOLILFDQWH�GDL�YLDOL�VRWWROLQHR�VL�SRVVRQR�IDUH�HQWUDPEH�OH�FRVH��VRSUDWWXWWR�GDOOD�SDUWH�RSSRVWDGRYH�L�SRUWLFL�VRQR�DGGLULWWXUD�DUUHWUDWL��VRQR�VX�9LD�0RELOLDQR�
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7RUQDQGR� GDO� ODWR� 6WXUD�� SHUORPHQR� L� SRUWLFL� SRWHYDQR� WUDQTXLOODPHQWH� DUULYDUH� VLQR� D� &DVFLQD9HFFKLD��GRSRGLFKp� IRUVH�SURSULR�SHU� O¶HVLVWHQ]D�GL�TXHVWR�PRQXPHQWR� VWRULFR�GHOOD� UHWURVWDQWHFDVHUPD� VL� HUD� REEOLJDWL� D� IHUPDUVL� PD� SHUORPHQR� ILQR� D� &DVFLQD� 9HFFKLD� SRWHYDQR� DUULYDUHWUDQTXLOODPHQWH��SXU�QHO�WRWDOH�ULVSHWWR�GL�WXWWH�OH�FRVH�FKH�KDL�GHWWR��D�OLYHOOR�GL�FXEDWXUH��FKH�VRQRSL��ULGRWWH�GL�TXHOOH�D�YDOOH��VL�WUDWWD�VROR�GL�XQD�GLVSRVL]LRQH��FRPH�GLFHYL��VHFRQGR�PH�QHPPHQRD LVRODWR��VL�WUDWWDYD�GL�GLVSRUUH�TXHVWH�FXEDWXUH�VX�XQ�DVVH�UHWWLOLQHR��FLRq�SURSULR�VXOO¶DVVH�UHWWRUHLQ� PRGR� UHWWLOLQHR�� LQ� PRGR� GD� SRWHU� FRPXQTXH� UHDOL]]DUH� L� SRUWLFL�� VH� SRL� F¶HUDQR� JLj� GHOOHLQWHUUX]LRQL�VL�SRWHYD��FRPH�KR�IDWWR�O¶HVHPSLR�SULPD�QHOOD�SLD]]D�GHOO¶H[�%RQJLRYDQQL��UHDOL]]DUHGHL�FROOHJDPHQWL��PDJDUL�D�DOWR�OLYHOOR�DUWLVWLFR�FKH�IXQJHVVHUR�HVVL�VWHVVL�SURSULR�GD�ULFKLDPR�
3HUWDQWR� LQVLVWR� VX� TXHVWR� DUJRPHQWR� H� SUHJKHUHL� DQFRUD� O¶$VVHVVRUH� 0DQWHOOL� H� OD� *LXQWD� LQJHQHUDOH�GL�ULSHQVDUFL�SHUFKp�ULWHQJR�OD�FRQWLQXD]LRQH�H�OD�SURVHFX]LRQH�GHL�SRUWLFL�XQ�HOHPHQWRWURSSR�LPSRUWDQWH�SHU�OD�QRVWUD�FLWWj��FKH�QRQ�SRVVLDPR�HVVHUH�QRL�D�LQWHUURPSHUH��SXU�QHO�WRWDOHULVSHWWR� GL� WXWWH� OH� DOWUH� FRVH� FKH� GLFHYL�� FLRq� FL� VWD� WXWWR�� SURSULR� OD� ULGX]LRQH� GHO� OLYHOOR� GLFXEDWXUD�ULVSHWWR�DL�WHUUHQL�ID�Vu�FKH�SRVVLDPR�IDUH�LO�YLDOH�H�L�SRUWLFL�PD�ULWHQJR�YHUDPHQWH�WURSSRLPSRUWDQWH�QRQ�GHFUHWDUH�OD�ILQH�GHL�SRUWLFL��QRQ�GHFUHWDUQH�XQD�LQWHUUX]LRQH�FKH�QRQ�VDUHEEH�SL�UHFXSHUDELOH�� D� RJJL� TXHOOH� FDVH� SRSRODUL� GHOOD�&XQHR�TXDWWUR�� VH� QRQ� VEDJOLR�� FLRq� TXHOOH� FDVHURVVH��QRQ�KDQQR�L�SRUWLFL�PD�SHUPHWWRQR�GL�UHDOL]]DUH�XQ�SRUWLFDWR�DQWLVWDQWH��FKH�FROOHJKL�TXHOSLFFROR�FHQWUR�FRPPHUFLDOH�GL�FXL�DFFHQQDYR�SULPD�DL�SRUWLFL�GL�QXRYL�SDOD]]L� LQ�FRVWUX]LRQH�HTXHVWR� HUD� JLj� SUHYLVWR�� HUD� JLj� VWDWR� SUHYLVWR� DOO¶DWWR� GHOO¶DSSURYD]LRQH� GHO� QXRYR� 3HFUHDOL]]LDPROR��HUD�JLXVWR��HUD�JLXVWLVVLPR�IDUOR��SRL�FROOHJKLDPR�L�SRUWLFL�GHO�FHQWUR�FRPPHUFLDOHFRQ�TXHOOL�GHL�SDOD]]L�GHOOD�H[��%RQJLRYDQQL��SDVVDQGR�LQ�PH]]R�DOOD�SLD]]D��IDFHQGR�TXDOFRVD�GLEHOOR��IDFHQGR�XQD�WHWWRLD�IDQWDVWLFD��FKH�VLD�XQ�PRQXPHQWR��FKH�FDUDWWHUL]]L�DQFKH�TXHVWD�&XQHR�PD�GLDPR�OD�SRVVLELOLWj�GL�FRQWLQXDUH�D�PRQWH�FRQ�L�SRUWLFL�
&RPH�GLFHYR�UHDOLVWLFDPHQWH�VL�SRWUHEEH�SHUORPHQR�DUULYDUH�VLQR�DL�FRQILQL�GL�&DVFLQD�9HFFKLD�PD�ULSHQVLDPRFL��GLVFXWLDPRQH��ULSDUOLDPRQH��GR�DWWR�FKH�DQFKH�WX�VWDL� ODYRUDQGR�SHU�DYHUH�XQDFLWWj�PLJOLRUH��FHUFKLDPR�GL�HYLWDUH�XQD�IUDWWXUD� IUD�TXHOOR�FKH�VDUHEEH�SRL� LO�FHQWUR�GL�&XQHR�HTXHOOR� FKH� VDUHEEH� SRL� O¶LQL]LR� GHOOD� SHULIHULD� SHUFKp� VHFRQGR� PH� GRYH� ILQLUDQQR� L� SRUWLFLFRPLQFHUj�OD�SHULIHULD��SL��ULXVFLDPR�D�DQGDUH�YHUVR�VXG��YHUVR�%RUJR�6��'DOPD]]R�FRQ�L�SRUWLFL�HSL��DOORQWDQLDPR�OD�SHULIHULD��SL��DOODUJKLDPR�LO�FHQWUR��SHUFLz�ULSDUOLDPRQH��VWXGLDPR�OD�FRVD�
5LSHWR�SRL�FKH�TXHVWD�YROWD�PL�WURYR�D�HVVHUH�XQ�IDXWRUH��XQR�FKH�Gj� WXWWR� O¶DSSRJJLR�DOOH� OLQHHSURJUDPPDWLFKH�GHOOD�*LXQWD��GHOOD�PDJJLRUDQ]D��WDQW¶q�FKH�DYHYR�YRWDWR�D�IDYRUH�GL�TXHVWH�OLQHHSURJUDPPDWLFKH� H� HUDQR� JLXVWH�� ULSHWR�� VX� TXHVWR� DUJRPHQWR� HUDQR� JLXVWLVVLPH�� QRQDEEDQGRQLDPROH��DQ]L��QRQ�DEEDQGRQDWHOH�
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35(6,'(17(�� 3DVVLDPR� DOOH� LQWHUSHOODQ]H� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� *DOIUq/LYLR� �)RU]D� ,WDOLD�� LQ�PHULWR� D� �,VROD�SHGRQDOH�9LDOH�$QJHOL�� H�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH&RPXQDOH� )DOFR� $GULDQR� �/D� 0DUJKHULWD�� LQ� PHULWR� D� �8OWHULRUH� OLPLWD]LRQH� GHO� WUDIILFRDXWRPRELOLVWLFR�VXO�9LDOH�GHJOL�$QJHOL�
³'XUDQWH�L�JLRUQL�LQ�FXL�q�LQ�YLJRUH�O¶LVROD�SHGRQDOH�GL�9LDOH�$QJHOL��LO�WUDIILFR�YHLFRODUH�FKH�GHYHUDJJLXQJHUH� OD� ]RQD� VXG� GL�&XQHR�GDOOH� ]RQH� QRUG� RULHQWDOL� GHOOD� FLWWj�� YLHQH� GHYLDWR� VX�&RUVR'DQWH�H�OD�SULPD�YLD�GLVSRQLELOH�SHU�ULVDOLUH�OD�FLWWj�ULVXOWD�HVVHUH�9LD�&DUOR�%RJJLR��,Q�DOWHUQDWLYDLO�WUDIILFR�GHYH�LQVHULUVL�LQ�&RUVR�1L]]D�DWWUDYHUVDQGROR�
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$QFKH� L�PRYLPHQWL� YHLFRODUL� GD� VXG� YHUVR� QRUG� ULVXOWDQR� SHQDOL]]DQWL� H� OD�PDJJLRUH� SDUWH� GHOWUDIILFR�GLVFHQGHQWH�YD�D�FRQIOXLUH�VXOOD�SDUWH�GL�YLD�%HUVH]LR�FRPSUHVD�WUD�&RUVR�%UXQHW�H�&RUVR'DQWH��OD�VXD�FDUUHJJLDWD�q�PROWR�VWUHWWD�H�FKH�ULVXOWD�HVVHUH�O¶XQLFD�VWUDGD��LQVLHPH�D�&RUVR�1L]]D�SHUFRUULELOH�GD�VXG�D�QRUG�
&Lz�FUHD�XQ�QRWHYROH�DXPHQWR�GL�WUDIILFR�VX�WDOL�YLH�LQWHUQH��SDUWLFRODUPHQWH�VWUHWWH�H�GLVDJHYROL�
6L� FKLHGH� DOO¶$PPLQLVWUD]LRQH� VH� QRQ� VDUHEEH� SL�� RSSRUWXQR� IDUH� LQL]LDUH� O¶LVROD� SHGRQDOH� GL9LDOH�$QJHOL��DQ]LFKp�GD�&RUVR�'DQWH��SL��D�VXG�GD�&RUVR�%UXQHW��SHU�SHUPHWWHUH�O¶XWLOL]]R�GL�XQDYLDELOLWj� SL�� DGHJXDWD�� HYLWDQGR� OD� VWUR]]DWXUD� GHOOH� VWUDGH� FRPSUHVH� GD� &RUVR� %UXQHW� H� &RUVR'DQWH��DOPHQR�DO�VDEDWR�SRPHULJJLR��TXDQGR�LO�WUDIILFR�q�SDUWLFRODUPHQWH�LQWHQVR��'LVWLQWL�VDOXWL´�
³+R�YHULILFDWR�FKH�LO�YLDOH�q�IUHTXHQWDWR�D�WXWWH�OH�RUH�H�GXUDQWH�WXWWD�OD�VHWWLPDQD��LQ�SDUWLFRODUH�GDSHQVLRQDWL�H�FRQ�LQIDQWL�H�VSRUWLYL�
7HQHQGR�DOWUHVu�SUHVHQWH�OR�VYLOXSSR�SUHYLVWR�GDOOH�DUHH�D�SDUFR�VXO�FLJOLR�H�OXQJR�LO�WRUUHQWH�H�LQDWWHVD�FKH�VL� FUHLQR� OH� FRQGL]LRQL� VRFLR�±�SROLWLFKH�SHU� O¶HVWHQVLRQH�GHOO¶DUHD�SHGRQDOH� DWWXDOH� DWXWWD�OD�VHWWLPDQD�H�SHU�O¶LQWHUR�DQQR��SHUFKp�QRQ�LQWURGXUUH��FRPH�WDSSD�LQWHUPHGLD��LO�VHQVR�XQLFRGLVFHQGHQWH�GDO�VDQWXDULR�DO�&RUVR�'DQWH"´
/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��/D�PLD�LQWHUSHOODQ]D�DYHYD�VRODPHQWH�XQR�VFRSR�WHFQLFR��QRQ�VWUDWHJLFR�FRPHTXHOOD�SUHVHQWDWD�GDO�&RQVLJOLHUH�)DOFR�� LR� IDFFLR� VROR�QRWDUH�FKH�VSHFLDOPHQWH�DO� VDEDWR� O¶LVRODSHGRQDOH� FKH� SDUWH� GD� &RUVR� 'DQWH� H� SURVHJXH� ROWUH� &RUVR� %UXQHW� LQ� 9LDOH� $QJHOL� FUHDHIIHWWLYDPHQWH�JURVVH�SUREOHPDWLFKH�SHU�LO�WUDIILFR��VLD�FKH�VDOJD�LO�WUDIILFR��VLD�FKH�VFHQGD��SHUFKpLO� WUDIILFR� FKH� SURYLHQH� GD�9LDOH�$QJHOL� VL� LQFDQDOD� LQ�&RUVR�'DQWH� FKH� FRPXQTXH� q� XQ� FRUVRIUHTXHQWDWR� GD� EDPELQL�� FL� VRQR� L� SDUFKL� JLRFKL� HWF�� SHU� SRL� UDJJLXQJHUH� 9LD� %RJJLR�� FKH� qO¶XOWLPD�VWUDGD�SULPD�GL�&RUVR�1L]]D��RSSXUH�&RUVR�1L]]D��SHU�ULXVFLUH�D�ULVDOLUH�OD�FLWWj��LO�WUDIILFRGLVFHQGHQWH�FKH�KD�YDULH�RSSRUWXQLWj�SHU�VFHQGHUH� ILQR�D�&RUVR�%UXQHW��TXDQGR�DUULYD� LQ�&RUVR%UXQHW� SUDWLFDPHQWH� VL� LQFDQDOD� WXWWR� LQ� TXHOOD� YLX]]D� VWUHWWD� FKH� q� 9LD� %HUVH]LR� WUD� &RUVR'DQWH«�VWUHWWD�WUD�&RUVR�'DQWH�H�&RUVR�%UXQHW�
6HFRQGR� PH�� VHQ]D� HVVHUH� FROXL� FKH� SURSRQH� GL� GLVWUXJJHUH� OH� LVROH� SHGRQDOL�� SHUFKp� QRQ� KRTXHVWD�LQWHQ]LRQH��SHQVR�FKH�DOPHQR�DO�VDEDWR�VL�SRWUHEEH�ULSHQVDUH�O¶LGHD�GL�IDUH�SDUWLUH� O¶LVRODSHGRQDOH�GD�&RUVR�%UXQHW� LQ�VX�SHUFKp�HIIHWWLYDPHQWH�FUHD�GHJOL� LQJRUJKL�QRQ� LQGLIIHUHQWL��FUHDSRL�WXWWR�VRPPDWR�GHL�GLVDJL�FKH�QRQ�VRQR�SRL�FRVu�FRPSHQVDWL�GDL�YDQWDJJL�H�WXWWR�VRPPDWR�FUHDDQFKH� GHL� SUREOHPL� LQ�&RUVR�'DQWH� FKH� LQ� TXHVWR�PRPHQWR� VWD� GLYHQWDQGR� LO� SDUFR� JLRFKL� GHLEDPELQL�GL�&XQHR��GRYH�DGHVVR�F¶q�XQ�WUDIILFR�HQRUPH�FRQ�DQFKH�LQTXLQDPHQWR�DWPRVIHULFR�QRQLQGLIIHUHQWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)DOFR�
&216�� )$/&2�� ,R� VRQR� LQ� SHQVLRQH� GD� TXDVL� XQ� DQQR� SHU� FXL� SRVVR� SHUPHWWHUPL� LO� OXVVR� GLIUHTXHQWDUH�9LDOH�GHJOL�$QJHOL�GXUDQWH� OD�VHWWLPDQD�H�KR�VFRSHUWR�FKH� F¶q�XQD� IUHTXHQWD]LRQH�DWXWWH� OH� RUH�� GL� JLRUQR�� RYYLDPHQWH�� LQVRVSHWWDWD� H� VLFFRPH� D� PLR� JLXGL]LR� TXHOOR� q� O¶XQLFRSROPRQH�FKH�KD�OD�FLWWj�GL�&XQHR�D�SRUWDWD�GL�PDQR��FRQ�OD�SRVVLELOLWj�GL�DFFHGHUH�GD�WXWWH�OH�YLHWUDYHUVH�FRQ�FRPRGLWj�GD�WXWWL�L�FLWWDGLQL��ULWHQJR��FRPH�OR�VL�GLFH�DQFKH�GHL�SROPRQL��FKH�OR�VL�GLFHSHU� L� IXPDWRUL��FKH�SHU�DYHUH� L�SROPRQL�SXOLWL�GHYL�VPHWWHUH�GL� IXPDUH�H�SHUORPHQR�SHU����DQQLDOWULPHQWL�ULPDQH�VSRUFR��FRQ�TXHVWR�ULIHULPHQWR��QRQ�q�FRVu�WUDJLFR�SHU�TXDQWR�ULJXDUGD�LO�YLDOH�
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PD�FRPXQTXH�VDUHEEH�D�PLR�JLXGL]LR�XWLOH�WUDVIRUPDUOR�LQ�XQ¶LVROD�SHGRQDOH��RYYLDPHQWH�TXHVWRSRWUHEEH�HVVHUH�XQ�SR¶�WUDXPDWLFR�DOO¶LQL]LR��DOORUD�OD�VROX]LRQH�FKH�SURSRQJR�q�XQD�LQWHUPHGLD��GLFRQVHQWLUH�VROR�LO�WUDIILFR�LQ�GLVFHVD��LO�SHUFKp�GHOOD�GLVFHVD��OH�]RQH�XUEDQL]]DWH�OXQJR�OD�GLVFHVDVXOOD�VLQLVWUD�QRQ�GHYRQR�DWWUDYHUVDUOR�PD�VH�OR�WURYDQR�OXQJR�LO�IOXVVR��QRQ�FUHD�QHVVXQ�SUREOHPDGL�WUDIILFR�SHU�TXDQWR�ULJXDUGD�L�UHVLGHQWL�OXQJR�LO�YLDOH�SHUFKp�WUD� L�FRQWUR�YLDOL�H� WXWWH� OH�VWUDGHFKH�Ou�VL�LPPHWWRQR�F¶q�SRVVLELOLWj�DQFKH�SHU�OD�VFXROD�FKH�F¶q�Ou�WUDQTXLOODPHQWH�GL�DFFHGHUH�H�GLSRWHUQH� XVFLUH�� QRQ� YHGR� FRQWURLQGLFD]LRQL� VDOYR� FKH� RYYLDPHQWH� SXz� HVVHUH� FRQVLGHUDWD� XQDLQL]LDWLYD�SUHPDWXUD��PD�D�PLR�JLXGL]LR�SUHPDWXUD�QRQ�q�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��6ROR�SHU�VRWWROLQHDUH��SHU�TXHO�SRFR�FKH�KR�YLVWR��FRPH�O¶LVROD�SHGRQDOH�GL�9LDOH$QJHOL��VRSUDWWXWWR�LO�VDEDWR�SRPHULJJLR��OD�GRPHQLFD�GLUHL�XQ�SR¶�PHQR�LQ�TXDQWR�LO�WUDIILFR�q�SL�OLPLWDWR��YD�D�FDXVDUH�JURVVL�SUREOHPL�LQ�&RUVR�'DQWH�QHO�VHQVR�FKH�LO�WUDIILFR��VRSUDWWXWWR�TXHOORLQ�GLUH]LRQH�$QJHOL��LO�VDQWXDULR�GHJOL�$QJHOL�GHYLD�SUDWLFDPHQWH�WXWWR�VX�&RUVR�'DQWH��GRSRGLFKpQRQ� VL� WURYDQR� YLH� FKH� SHUPHWWDQR� GL� ULVDOLUH� OD� FLWWj� VRQR� DOO¶XOWLPD� WUDYHUVD� SULPD� GL� &RUVR1L]]D��TXDOFXQR�VL�GLULJH�YHUVR�&RUVR�1L]]D�H�WURYD�JURVVH�GLIILFROWj�D�LQVHULUVL�VX�&RUVR�1L]]D��ODPDJJLRUH�SDUWH�GHOOH�DXWR� LQYHFH�VYROWD�D� VLQLVWUD� VX�YLD��PL� VHPEUD�VLD�9LD�&DUOR�%RJJLR�� FKHILQLVFH�FRQ�O¶HVVHUH�LQWDVDWD�DQFKH�TXHVWD�
3HU�FXL�VH�GD�XQ�ODWR�O¶LVROD�SHGRQDOH�GD�JURVVL�EHQHILFL�D�9LDOH�GHJOL�$QJHOL�GDOO¶DOWUR�FUHD�GHLJURVVL�SUREOHPL�GL�LQTXLQDPHQWR��VRSUDWWXWWR�GL�LQTXLQDPHQWR�H�DQFKH�GL�LQTXLQDPHQWR�UXPRURVRLQ�&RUVR�'DQWH�H�QHOOH�VWUDGH� ODWHUDOL��XQ�DUUHWUDPHQWR� OLHYH�GHOO¶LVROD�SHGRQDOH� VX�&RUVR�&DUOR%UXQHW�� FKH� q� XQ� FRUVR� FRPXQTXH� SL�� ODUJR� H� FKH� DO� VHPDIRUR� GL� LQWHUFRQFHVVLRQH� FRQ� &RUVR1L]]D� SHUPHWWHUHEEH� DO� WUDIILFR� WXWWR� XQ� DOWUR� JUDGR� GL� VFRUUHYROH]]D�� SHU� FXL� D� IURQWH� GL� XQFHQWLQDLR�GL�PHWUL��QHDQFKH��GL�DUUHWUDPHQWR�GHOO¶LVROD�SHGRQDOH�RWWHUUHPR�YHUDPHQWH�GHL�QRWHYROLEHQHILFL��OLEHUDQGR�FRPSOHWDPHQWH�&RUVR�'DQWH�GD�WXWWR�TXHVWR�LQTXLQDPHQWR�H�GDL�UXPRUL�GRYXWLD WXWWR�TXHVWR�WUDIILFR�FKH�LQYHFH�VYROWD�LQ�&RUVR�'DQWH�RJJL�H�VL�WURYD�LQWDVDWR��PHQWUH�VYROWDQGRLQ�&RUVR�*LROLWWL�SRWUHEEH�PROWR�SL��IDFLOPHQWH�HVVHUH�ULDVVRUELWR�GDOOH�DOWUH�VWUDGH�
3HUWDQWR�LQ�FRQFOXVLRQH�O¶LGHD�GHO�FROOHJD�*DOIUq�q�HIIHWWLYDPHQWH�GD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�FLRq� XQ�PLQLPR� GL� DUUHWUDPHQWR�� XQD�PLQLPD� ULQXQFLD� D� XQD� IHWWLQD� GL� LVROD� SHGRQDOH� GDUHEEHPROWL�EHQHILFL�LQ�SL��ULVSHWWR�DOOD�VLWXD]LRQH�DWWXDOH��GRYH�D�IURQWH�GL�EHQHILFL�SHU�XQ¶DUHD�FL�VRQRGHL� SUREOHPL� GLUHL� EHQ� SHJJLRUL� LQ� XQ¶DOWUD� DUHD�� FLRq� WRJOLDPR� O¶LQTXLQDPHQWR� GDO� YLDOH� PDULHPSLDPR�GL�LQTXLQDPHQWR�&RUVR�'DQWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216��'$/0$662��1RQ�KR�EHQ�FRPSUHVR�O¶XQLILFD]LRQH�GHOOH�GXH�LQWHUSHOODQ]H�SHUFKp�GLFRQRGXH�FRVH�GLYHUVH��FRPXQTXH�YD�EHQH�OR�VWHVVR�
35(6,'(17(�� &KLHGR� VFXVD�� q� XQD� GHFLVLRQH� FKH� q� VWDWD� DVVXQWD� LQ� VHGH� GL� &RQIHUHQ]D� GHL&DSLJUXSSR�
&216��'$/0$662��6u��YD�EHQH��QRQ�OD�FDSLVFR�XJXDOPHQWH��DQFKH�VH�q�VWDWD�SUHVD�Ou�
,QWHUYHQJR�SHU�GLPRVWUDUH�LO�PLR�DVVHQVR�D�TXDQWR�VRVWHQXWR�GDO�&RQVLJOLHUH�*DOIUq�H�DQFKH�GDO&RQVLJOLHUH� 'XWWR� QHOO¶LQWHUYHQWR� FKH� PL� KD� SUHFHGXWR� H� SHU� QRQ� FRPSUHQGHUH� LQYHFH� TXDQWRVRVWHQXWR� GDO� &RQVLJOLHUH� )DOFR�� 1RQ�PL� ULSHWR� VX� TXDQWR� JLj� DIIHUPDWR� GD� *DOIUq� H� GD� 'XWWRSHUFKp� LQ� HIIHWWL� LR� KR� SRWXWR� QRWDUH� VDEDWR�� FRPXQTXH� IDFFLR� XQD� SLFFROD� SDUHQWHVL�� VDEDWR� KRSRWXWR�QRWDUH�FKH�FRPXQTXH�OD�FKLXVXUD�GHO�9LDOH�GHJOL�$QJHOL�q�YHUR�FKH�SURYRFD�VLFXUDPHQWH
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GHL�EHQHILFL�DO�9LDOH�GHJOL�$QJHOL��DL�IUXLWRUL�GHO�9LDOH�GHJOL�$QJHOL�H�VRQR�FRQWHQWR�FKH�)DOFR�VLDLQ� SHQVLRQH� SHUFKp� FRVu� SXz� JRGHUVL�9LDOH� GHJOL�$QJHOL�PD� LR� SHQVR� D� FRORUR� FKH� ODYRUDQR� LQ&RUVR� 1L]]D� H� QHOOH� YLH� ODWHUDOL�� FKH� GHEERQR� VRUELUVL� O¶LQTXLQDPHQWR� FKH� YLHQH� WUDVSRUWDWR� HDXPHQWDWR�SHUFKp�VX�9LDOH�GHJOL�$QJHOL�SHUORPHQR�F¶q�XQR�VFRUULPHQWR��LR�VDEDWR�KR�QRWDWR�GHOOHILOH�FKLORPHWULFKH�LQ�&RUVR�1L]]D�PD�ILOH�QRQ�ILOH�LQ�PRYLPHQWR�FKH�VWD]LRQDYDQR��FLRq�XQD�FRGDFKH�VWD]LRQDYD�SHU�SDUHFFKL�PLQXWL�VX�WXWWR�LO�FRUVR�H�VXOOH�YLH�ODWHUDOL��4XLQGL�VH�FUHD�GHL�EHQHILFLDO�9LDOH�GHJOL�$QJHOL� FUHD� GHL� JUDYL� VFRPSHQVL� GL� LQTXLQDPHQWR� VLD� DFXVWLFR� FKH� LQTXLQDPHQWRDWPRVIHULFR�
4XLQGL� VRWWROLQHR� TXDQWR� SURSRVWR� GD� *DOIUq� H� QRQ� VRQR� G¶DFFRUGR� VX� TXDQWR� VRVWLHQH� )DOFR�G¶DOWUD�SDUWH�DQFKH�OH�LQGLFD]LRQL�FKH�VWDQQR�YHQHQGR�RUPDL�LQ�FRPPLVVLRQH�XUEDQLVWLFD�H�SUHVWR�LO&RQVLJOLR�&RPXQDOH�GRYUj�HVSULPHUVL�VXO�SLDQR�GHILQLWLYR��FL�VRQR�GHOOH� LQGLFD]LRQL�FKH�GLFRQRFKH�SUREDELOPHQWH�LO�YLDOH�VDUj�XOWHULRUPHQWH�LQWHUHVVDWR�GD�XQ�WUDIILFR�PDJJLRUH�SHUFKp�VL�SDUOD�GLXQ� LQVHGLDPHQWR� QRQ� WUDVFXUDELOH� SURSULR� LQ� TXHOOD� ]RQD�� TXLQGL� DQFKH� TXHVWR� FUHHUHEEH� GHLSUREOHPL�
35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� 'LFHYD� LO� &RQVLJOLHUH� 'DOPDVVR� FKH� QRQ� FDSLYD� SHUFKp� TXHVWH� GXHLQWHUSHOODQ]H� HUDQR� VWDWH�PHVVH� LQVLHPH�� LR� QH� FROJR� XQD� UDJLRQH� HG� q� O¶DWWHQ]LRQH� FKH� TXHVWR&RQVLJOLR� &RPXQDOH� VWD� GHGLFDQGR� H� GHGLFD� DO� 9LDOH� $QJHOL�� FLRq� DO� SROPRQH� YHUGH� SL�LPSRUWDQWH� GHOOD� QRVWUD� FLWWj� H� F¶q� XQ¶DOWUD� UDJLRQH�� DQFKH� VH� WHFQLFDPHQWH� SXz� DYHUH� UDJLRQH�DQ]L��KD�UDJLRQH��WHFQLFDPHQWH�SXz�DYHUH�UDJLRQH�H�F¶q�XQ¶DOWUD�UDJLRQH�LPSRUWDQWH��FKH�FRPXQTXHVL� WUDWWD� GL� UDJLRQDUH� VH� QHOOH� PRGLILFKH� GHO� WUDIILFR�� QHOOH� SURSRVWH� GL� PRGLILFD� GHO� WUDIILFRDQGLDPR� D� SULYLOHJLDUH� LO� SHGRQH�� LO� FLWWDGLQR� ³DSSLHGDWR´�� FRQVHQWLWHPL� TXHVWD� VRWWROLQHDWXUDRSSXUH�O¶DXWRPRELOH�
'LFR�DQFRUD�XQ¶DOWUD�FRVD��q�HYLGHQWH�FKH�LQ�TXHVWR�PRPHQWR�PXRYHUH�TXDOVLDVL�GHFLVLRQH�VXOORVSRVWDPHQWR�GHO�WUDIILFR�QRQ�ID�FKH�SUHQGHUH�O¶LQTXLQDPHQWR�GD�XQD�SDUWH�H�SRUWDUOR�GDOO¶DOWUD��PDVH�OD�QRVWUD�RWWLFD�q�TXHOOD�GL�GLPLQXLUH�O¶LQTXLQDPHQWR�q�FKLDUR�FKH�DEELDPR�GXH�FRVH�LPSRUWDQWLVXOOH�TXDOL�UDJLRQDUH��XQR�HG�q�SL��LPPHGLDWR�LQ�TXHVWR�FDVR�HG�q�O¶HQWUDWD�LQ�IXQ]LRQH�GHO�QXRYRSLDQR�XUEDQR�GHL�WUDVSRUWL�FKH�SUHYHGH��QHOOD�VWHVXUD�GHOOD�JDUD�GL�DSSDOWR��O¶LVWLWX]LRQH�GL�XQ�SL�SXQWXDOH��SL��HIILFLHQWH��SL��YHORFH�VHUYL]LR�GL� WUDVSRUWR�SXEEOLFR��FRPSUHVL� L�EXV�QDYHWWD�DQFKHQHL�TXDUWLHUL�DOWL�GHOOD�FLWWj��FRPH�D�GLUH��QRQ�YHQLWH�JL��LQ�PDFFKLQD��YL�YHQLDPR�D�SUHQGHUH��FLPHWWHWH�PHQR�WHPSR��LQWDVLDPR�PHQR�OH�VWUDGH�H�TXLQGL�IDFFLDPR�PHQR�LQTXLQDPHQWR�
0D�F¶q�XQ¶DOWUD� UDJLRQH�� DOWUHWWDQWR� LPSRUWDQWH�� LO�&RQVLJOLHUH�'DOPDVVR� ULFRUGDYD� O¶LPSRUWDQ]DFKH�SURVVLPDPHQWH«�GL� XQD� GHFLVLRQH� D� FXL� TXHVWR�&RQVLJOLR� VDUj� FKLDPDWR�� q� LO� QXRYR�3LDQRUHJRODWRUH� JHQHUDOH�� OH� VFHOWH� XUEDQLVWLFKH� FKH� DQGLDPR� D� IDUH� VDUDQQR� DQFKH� GHWHUPLQDQWL� QHOSUHYHGHUH�SL��R�PHQR�WUDIILFR��SL��R�PHQR�DXWR�QHOOD�FLWWj�H�FUHGR�FKH�VL�ULIHULVFH�LQ�SDUWLFRODUH�DTXDQWR�LO�3LDQR�UHJRODWRUH�JHQHUDOH�VWD�FHUFDQGR�GL�SXQWXDOL]]DUH�VXOO¶DVVH�UHWWRUH�
$JJLXQJR� DQFRUD� XQ� DOWUR� DVSHWWR�� QRL� GRYUHPPR�� TXHVW¶DQQR�� DIIURQWDUH� XQ¶DOWUD� LPSRUWDQWHVFDGHQ]D��q�TXHOOD�GHO�SLDQR�XUEDQR�GHO� WUDIILFR��GLUH�DGHVVR�TXDO�q� O¶RULHQWDPHQWR�ULVSHWWR�D�XQVHQVR�XQLFR�R� OR�VSRVWDPHQWR�GHOO¶LVROD�SHGRQDOH� OR� ULWHUUHL�XQ� HVHUFL]LR�DEEDVWDQ]D�GLIILFLOH�GDIDUH�� FHUWR� q� OH� GHFLVLRQL� FKH� VDUHPR� FKLDPDWL� D� DIIURQWDUH�� JOL� DSSURIRQGLPHQWL� FKH� VDUHPRFKLDPDWL�D�DIIURQWDUH�FRQ�LO�QXRYR�SLDQR�XUEDQR�GHO�WUDIILFR�VDUDQQR�FKH�YRUUHPPR�VHPSUH�PHQRPDFFKLQH� LQ� 9LDOH� $QJHOL� H� YRUUHPPR� SRVVLELOPHQWH�� QHOOD� QRVWUD� FLWWj�� PROWR�� PROWR� PLQRUHLQTXLQDPHQWR�



��

4XLQGL� LR� FUHGR� FKH� GDUH� XQD� ULVSRVWD� FKH� VLD� HVDXVWLYD� LQ� TXHVWR� PRPHQWR� OD� ULWHUUHLXQ¶DUUDPSLFDWD� VXL� YHWUL� VHQ]D� HIILFDFLD�� FHUWR� q� FKH� O¶REELHWWLYR�� SHQVDQGR� DO� ������ SHQVDQGRDOO¶HQWUDWD�LQ�IXQ]LRQH�GHOOD�HVW�±�RYHVW�SRWUHEEH�DQFKH�HVVHUH�TXHOOR�GL�XQD�GLPLQX]LRQH�GUDVWLFDGHO�WUDIILFR�SHU�WXWWD�OD�VHWWLPDQD�VXO�9LDOH�$QJHOL�PD�GHYR�DQFKH�GLUH�FRUUHWWDPHQWH�FKH�VSRVWDUHO¶LVROD� SHGRQDOH� GD� &RUVR� 'DQWH� D� &RUVR� %UXQHW� YXRO� GLUH� SULYDUH� XQ� OXRJR� SDUWLFRODUPHQWHJUDGLWR�DL�FXQHHVL�SHU�OH�SDVVHJJLDWH��FKH�LQL]LDQR�DSSXQWR�GL�Ou��FKH�q�LO�3DUFR�GHOOD�5HVLVWHQ]D�SULYDUOL� GL� XQD� OLEHUWj� GL�PRYLPHQWR�� GL� XQ¶DULD� SXOLWD� SHU� L� UDJD]]L�� SHU� JOL� DQ]LDQL�� SHU� TXDQWLYRJOLRQR�DQGDUH��XQD�]RQD�SDUWLFRODUPHQWH�IUHTXHQWDWD�H�SDUWLFRODUPHQWH�JUDGLWD�GD�WXWWL�L�FLWWDGLQLFXQHHVL�
&KLXGR� GLFHQGR� VROR� TXHVWR�� QRQ� PL� SDLDQR� SURSRVWH� EXWWDWH� SHU� DULD� Qp� O¶XQD� Qp� O¶DOWUD� PDSURSULR�SHU�OH�VFDGHQ]H�FKH�DEELDPR�GDYDQWL��SHU�OH�GHFLVLRQL�FKH�DEELDPR�GDYDQWL�H�SHU�L�GLVFRUVLFKH� VWLDPR� IDFHQGR�GRYUHPR� ULIOHWWHUFL� DQFRUD� XOWHULRUPHQWH� H� DIIURQWDUOH� QHL� GHELWL� OXRJKL� FKHVRQR�3LDQR�UHJRODWRUH�JHQHUDOH��FKH�VRQR�SLDQR�XUEDQR�GHO�WUDIILFR��FKH�VRQR�O¶HQWUDWD�LQ�IXQ]LRQHGHOOD�HVW�±�RYHVW�H�VRQR�TXHVWD�JUDQGH�LGHD�GL�XQD�QXRYD�PRELOLWj�FLWWDGLQD�VXOOD�TXDOH�FL�VWLDPRPXRYHQGR��VXOOD�TXDOH�FRPLQFLDPR�D�DYHUH�TXDOFKH�ULVXOWDWR�H�FKH�VDUj�YHUDPHQWH� OD� VROX]LRQHDQFKH�D�TXHVWL�SUREOHPL�

��������R2R��������
�6L�Gj� DWWR� FKH� HVFH�GDOO
DXOD� OD�&RQVLJOLHUD�5RPDQR�$QQD�0DULD�� VRQR�SHUWDQWR�SUHVHQWL� Q�� ��FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��1RQ�PL�DVSHWWDYR�XQD�ULVSRVWD�SRVLWLYD�RYYLDPHQWH��SHUz�QRQ�q�YHUR�FKH�YRLGRYHWH�ULIOHWWHUH�PROWR�TXDQGR�GRYHWH�PRGLILFDUH�GHOOH�VFHOWH�SUHFHGHQWL��SHUFKp�VH�QRQ�PL�VEDJOLRVXOOD�]RQD�D�WUDIILFR�OLPLWDWR�DGHVVR�VWDWH�LSRWL]]DQGR�GL�UHLPPHWHUH�LO�WUDIILFR�LQ�3LD]]D�9LUJLQLR�GL�IDUH«�FRVu�FL�KD�GHWWR�O¶$VVHVVRUH�7HFFR�LQ�&RPPLVVLRQH�TXLQWD��TXLQGL�HYLGHQWHPHQWH�R�QHDYHWH�JLj�SDUODWR�RSSXUH�q�XQD�VXD�LQWHQ]LRQH�FKH�QRQ�YL�KD�DQFRUD�HVSUHVVR�
4XLQGL�XQR�SXz�DQFKH�WRUQDUH�LQGLHWUR�VX�FHUWH�LGHH��VHFRQGR�PH�DOPHQR�ILQR�D�TXDQGR�OD�HVW�±RYHVW� QRQ� HQWUHUj� LQ� IXQ]LRQH� QHO� ������ VHFRQGR� PH� TXHVWD� SLFFROD� PRGLILFD� DOOD� ]RQDSHGRQDOL]]DWD�GL�9LDOH�$QJHOL� VL�SRWUHEEH� IDUH� H�QRQ�FUHGR�FKH� L� FLWWDGLQL��SRWHQGR�XVXIUXLUH�GLWXWWD�OD�SDUWH�VXSHULRUH�GL�9LDOH�$QJHOL��TXHOOL�FKH�YDQQR�D�SLHGL�VL�WURYHUHEEHUR�SRL�D�DYHU�DYXWRXQD�PXWLOD]LRQH�FRVu�LPSRUWDQWH�
,R�FUHGR�FKH�L�FLWWDGLQL�YDGDQR�ULVSHWWDWL�WXWWL��VLD�TXDQGR�YDQQR�LQ�PDFFKLQD�FKH�TXDQGR�YDQQR�DSLHGL�H�VRSUDWWXWWR�TXDQGR�UHVSLUDQR�D�SLHQL�SROPRQL�L�IXPL�GHOOH�PDFFKLQH�FKH�DGHVVR�LQ�&RUVR1L]]D��&RUVR�'DQWH�� VRSUDWWXWWR� FRQ� OD� FKLXVXUD� GL�9LD�&DUOR�(PDQXHOH�� DGHVVR�&RUVR�1L]]D� qGLYHQWDWD� XQD� VSHFLH� GL� DXWRVWUDGD�� FLRq� VH� YRL� YROHYDWH� RWWHQHUH� XQ� ULVXOWDWR� DYHWH� RWWHQXWR� XQULVXOWDWR� FRPSOHWDPHQWH�RSSRVWR�� LR� FKH� JLUR�PROWR� LQ�ELFL� H� JLUR�SDUHFFKLR�� LQ�&RUVR�1L]]D�GLVDEDWR� SURSULR� QRQ� FL� SDVVR� SHUFKp� VDUHEEH� UHVSLUDUH� VRODPHQWH� SL�� JDV� EHQHILFL�� 4XDQGR'DOPDVVR�VL�ULIHULYD�D�QXRYH�FRVWUX]LRQL�VX�9LDOH�$QJHOL�VL�ULIHULYD�D�9LOOD�6DUD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)DOFR�
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&216��)$/&2��,R�YROHYR�SURSRUUH�XQ�SUREOHPD�FRQ�IRU]D�H�GDUH�XQD�PLD�LGHD�FKH�YDOH�OD�SHQDQHO� WHPSR� SRL� GL� FROWLYDUH�� SHU� FXL� VRQR� VRGGLVIDWWR� GHOOD� ULVSRVWD� FKH� q� VWDWD� GDWD� DOOD� PLDLQWHUSHOODQ]D�PD�VRQR�LQVRGGLVIDWWR�SHU�TXHOOD�GDWD�D�*DOIUq�
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35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�*DOIUq�/LYLR�)RU]D�,WDOLD��LQ�PHULWR�D��/H�PXUD�IRUWLILFDWH�GL�&XQHR��
³1HO�������GRSR�OD�YLWWRULD�GL�0DUHQJR��1DSROHRQH� LPSRVH� OD�GLVWUX]LRQH�GHOOH� IRUWLILFD]LRQL�GL&XQHR��FRVWLWXLWH�GD�WUH�FHUFKLD�GL�SRGHURVH�PXUD�FKH�QHL�VHFROL�SUHFHGHQWL�DYHYDQR�SHUPHVVR�GLUHVLVWHUH� DL� VHWWH� DVVHGL� H� GL� GLYHQWDUH� IDPRVD� LQ� WXWWD� (XURSD� �&XQHR� SRVVHQWH� H� SD]LHQWH«&DUGXFFL��
6XL�OXRJKL�GHOOH�PXUD��FRPH�PRVWUDQR�L�GLVHJQL�DOOHJDWL��YHQQHUR�UHDOL]]DWL�YLDOL�H�ULSH�GHJUDGDQWLYHUVR�L�GXH�ILXPL��VWUDGH�YHUVR�L�SRQWL��FDPELDQGR�O¶RURJUDILD�GHO�WHUULWRULR��FRQ�ULSH�PHQR�ULSLGHGL� TXHOOH� GHL� WHPSL� DQWLFKL� �VSHFLDOPHQWH� GDOOD� SDUWH� GHO� *HVVR�� TXDQGR� LO� WRUUHQWH� LQ� SDVVDWRVFRUUHYD�D�PRQWH�GHOO¶DWWXDOH�VWD]LRQH�IHUURYLDULD�GL�&XQHR�*HVVR��
1RQ� WXWWH� OH� PXUD� IXURQR� SHUz� DEEDWWXWH�� SHUFKp� LQ� DOFXQL� FDVL� HVVH� IXURQR� VROWDQWR� GHPROLWHVXSHULRUPHQWH� H� SRL� VHSSHOOLWH�� DOWUH� IXURQR� XVDWH� FRPH� ³IRQGDPHQWD´� SHU� QXRYL� HGLILFL�� DOWUHULPDVHUR�SDU]LDOPHQWH�LQWHJUH�
4XDOFKH� EUDQGHOOR� GL� WDOL� PXUD� q� DQFRUD� YLVLELOH� RJJL�� FRPH� PRVWUDQR� OH� IRWRJUDILH� DOOHJDWH�VFDWWDWH�OXQJR�OH�ULSH�GHO�FHQWUR�VWRULFR�
4XHOOH�PXUD�VRQR�OD�QRVWUD�6WRULD�SL��DQWLFD�H�VDUHEEH�EHOOR�H�LPSRUWDQWH�ULSRUWDUOH�DOOD�OXFH�GRYHVLD�DQFRUD�SRVVLELOH�
7XWWH�OH�FLWWj�GHO�PRQGR�PRVWUDQR�FRQ�RUJRJOLR�OH�YHVWLJLD�GHOOD�SURSULD�6WRULD�
&XQHR�JLXVWDPHQWH�HVLELVFH�OH�³PXUD´�GHOOD�6WRULD�SL��UHFHQWH��FLRq�OH�³PXUD�GHOOH�FRVFLHQ]H´�FKHIHFHUR� GD� EDOXDUGR� FRQWUR� O¶XOWLPR� DVVHGLR�� TXHOOR� QD]L� ±� UHSXEEOLFKLQR�� 6WRULD� FRQ� OD� 6PDLXVFROD�
0D� VDUHEEH� EHOOR� FKH� &XQHR� SRWHVVH� DQFKH� RVWHQWDUH� OH� PXUD� GHOOD� SURSULD� 6WRULD� SL�� DQWLFD�ULYDOXWDQGR�OH�SURSULH�IRUWLILFD]LRQL��SHU�IDUQH�XQ�IDWWRUH�VWRULFR��GLGDWWLFR�H�VRSUDWWXWWR�WXULVWLFR�&RQ� XQR� VWXGLR� DSSURIRQGLWR�� XWLOL]]DQGR� L� PH]]L� GHOOD� 6WRULD�� OH� ULVRUVH� GHOOD� WHFQRORJLD�� OHSRVVLELOLWj� RIIHUWH� GDOOH� IRWRJUDILH� DUHH� H� O¶DLXWR� GHOO¶DUFKHRORJLD�� VL� SRWUHEEHUR� ULFRVWUXLUH� LWUDFFLDWL�GHOOH�DQWLFKH�PXUD��PHWWHUQH�LQ�HYLGHQ]D�XQD�SDUWH��UHVWDXUDUQH�DOFXQL�VHJPHQWL�H��SHUFKpQR"��DQFKH�ULFRVWUXLUQH�TXDOFKH�SLFFROD�SDUWH�
3RL� SRWUHPPR� UHDOL]]DUH� SHUFRUVL� JXLGDWL� DOOD� ORUR� ULVFRSHUWD�� SHUFRUVL� WXULVWLFL� FRQ� FDUWHOOL� FKHUDIILJXULQR� OD� VLWXD]LRQH�GHO�SDVVDWR�H� FKH�XQLVFDQR� LGHDOPHQWH� OH�YHFFKLH�PXUD� FRQ� JOL� DQWLFKLSDOD]]L�� FRQ� OH� DQWLFKH� FDVHUPH�� FRQ� OH� FKLHVH� H� L� VDQWXDUL�� FRQ� L� FXQLFROL� GLIHQVLYL� VRWWHUUDQHL�DQFKH�TXHVWL�GD�ULVFRSULUH�H�YDORUL]]DUH���FRQ�LO�PXVHR��FRQ�JOL� LQIHUQRWWL�GHOOH�FDQWLQH�SRVWH�DOWHU]R�SLDQR�LQWHUUDWR�GL�FHUWL�SDOD]]L�GHO�FHQWUR�VWRULFR��FRQ�L�YHFFKL�FDQDOL�H�L�YHFFKL�PXOLQL�
4XDQWH�FRVH�SRWUHPPR�HVLELUH�H�YDORUL]]DUH�WXULVWLFDPHQWH��4XDQWH�FRVH�GL�FXL�DQGDUH�ILHUL�
&KH�FRVD�QH�SHQVD�O¶$PPLQLVWUD]LRQH"´
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/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��0L�GLVSLDFH�FKH�OH�IRWRFRSLH�FKH�VRQR�VWDWH�GLVWULEXLWH«�QR��PL�UHQGR�FRQWR�LR�OH�KR�JLj�GDWH�LQ�ELDQFR�H�QHUR��SHU�FXL�DGHVVR�TXDQGR�ILQLVFR�GL�GLUH«�PHWWR�D�GLVSRVL]LRQH�OuVXO� WDYROR� JOL� RULJLQDOL� GHOOH� IRWRJUDILH� FKH� D� FRORUL� UHQGRQR�PROWR� SL�� O¶LGHD� GL� TXHOOR� FKH� LRSURSRQHYR��DQ]L��OH�PHWWR�DQFKH�VXELWR�
)RUVH�QRQ�WXWWL� L�FXQHHVL�VDQQR�PD�TXDOFKH�SH]]HWWLQR�GL�PXUR�DQWLFR�GL�&XQHR�F¶q�DQFRUD�HG�qYLVLELOH�� LQYHFFKLDQGR� XQ� SR¶� FRPLQFLDWR� D� VXELUH� LO� IDVFLQR� GHL� UXGHUL� H� L� UXGHUL� GHOOH� PXUDFXQHHVL�FL�VRQR�H�VRQR�YLVLELOL��VH�TXDOFXQR�JXDUGD�TXHOOH�IRWRJUDILH�D�FRORUL�YHGUj�FKH�VRQR�DQFKHLQWHUHVVDQWL��VRQR�SLFFROL�SH]]L�GL�PXUD�
2UD� VH� VL� JLUD� SHU� GHOOH� FLWWj� WXULVWLFKH��PD� LQ� ,WDOLD� FH� QH� VRQR�PROWLVVLPH� FLWWj� IRUWLILFDWH� FKHKDQQR�WXWWH�OH�ORUR�PXUD�GD�HVLELUH��GD�PHWWHUH�LQ�PRVWUD��LO�ULFKLDPR�WXULVWLFR�q�PROWR�LPSRUWDQWH�PD�DQFKH�LQ�FLWWj�GHOOD�3URYLQFLD�GL�&XQHR�TXDOFKH�SH]]R�GL�PXUR�GHOOH�PXUD�IRUWLILFDWH�q�VWDWRULVWUXWWXUDWR�� VLVWHPDWR� DIILQFKp� SRVVD� UDSSUHVHQWDUH� TXHOOR� FKH� HUD� OD� FLWWj� GHO� SDVVDWR�� QRL� D&XQHR�QH�DEELDPR�SDUHFFKL�SH]]HWWLQL��FH�QH�VRQR�VLD�FKH�JXDUGDQR�YHUVR�OR�6WXUD��FKH�JXDUGDQRYHUVR�LO�*HVVR��F¶HUDQR�WUH�OLYHOOL�GL�PXUD�IRUWLILFDWH��UDSSUHVHQWDQR�L�YDUL�OLYHOOL�GL�TXHVWH�PXUD�
,R�FUHGR�FKH�VLFFRPH�DEELDPR�XQ�SDVVDWR�GHO�TXDOH�DQGLDPR�ILHUL��FKH�q�TXHOOR�GHL�VHWWH�DVVHGL�QRL�DL� WHPSL�GHL� VHWWH�DVVHGL�� DOOD� ILQH�GHO�����HUDYDPR�FRQRVFLXWL� FRPH�XQD� FLWWj�SUDWLFDPHQWHLQHVSXJQDELOH�� TXHVWR� LQ� WXWWD� (XURSD� GDYD� OD� FRQRVFHQ]D� GHOOD� QRVWUD� FLWWj�� RJJL� QRL� DEELDPRGLPHQWLFDWR� TXHVWR� DVSHWWR� H� VHFRQGR�PH� VDUHEEH� EHQH� ULPHWWHUOR� LQ�PRVWUD� SHU� TXHO� SRFR� FKHULPDQH�� HYHQWXDOPHQWH� DQGDQGR� D� VFDYDUH� LQ� FHUWL� SXQWL� QRQ� FUHHUHEEH� QHDQFKH� GHL� SUREOHPLSHUFKp�VXOOH�ULSH�PHWWHUH�LQ�HYLGHQ]D�FHUWL�SH]]L�GHOOH�PXUD��FROOHJDUOL�FRQ�XQ�SHUFRUVR�WXULVWLFR�LR� SHU� HVHPSLR� SHQVR� LQ� TXHVWR� DG�$UOHV�� VH� TXDOFXQR� GL� YRL� q� VWDWR� DG� $UOHV� F¶q� VHJQDWR� VXOPDUFLDSLHGH�WXWWR�XQ�SHUFRUVR�JLDOOR�FRQ�OH�IUHFFLQH�H�RJQL�YROWD�FKH�F¶q�XQ�SH]]R�GHOOD�FLWWj�FKHQRQ� HVLVWH� SL��PD� FKH� VL� SXz� DQFRUD� ULFRUGDUH� F¶q� XQ� GLVHJQR�� XQ� FDUWHOOR� VHJQDOHWLFR� FRQ� XQGLVHJQR�FKH�UDSSUHVHQWD�FRPH�HUD�H�SRL�PDJDUL�F¶q�DQFRUD�XQ�SH]]HWWLQR�GL�TXHOOR�FKH�HUD�H�XQRFRQ�XQ�FROOHJDPHQWR�PHQWDOH�ULHVFH�D�ULFRVWUXLUH�FLz�FKH�F¶HUD�FRQ�TXHOOR�FKH�F¶q�DQFRUD�H�TXHOORFKH�LQ�SDVVDWR�UDSSUHVHQWDYD�TXDOFRVD�GL�FXL�DQGDUH�RUJRJOLRVL�
,R� FUHGR�FKH�XQ¶RSHUD]LRQH�GL�TXHVWR�JHQHUH�QRQ�VLD�FRVWRVLVVLPD�VH�XQR� OD�YHGH�SURLHWWDWD�QHOWHPSR��SHUFKp�XQ¶RSHUD]LRQH�GL�TXHVWR�JHQHUH�DYUHEEH�VLFXUDPHQWH�XQD�SULPD�IDVH�GL�VWXGLR�IDWWRIDUH�QRQ�OR�VR�D�GHJOL�HVSHUWL�R�DQFKH�D�GHL�UDJD]]L�FKH�YRJOLRQR�IDUH�GHOOH�WHVL��3HU�HVHPSLR�XQRSRWUHEEH�PHWWHUH�D�GLVSRVL]LRQH�GHOOH�VRPPH�SHU�TXDOFKH�VWXGHQWH�XQLYHUVLWDULR�FKH�VWXGLD�VWRULDR DUFKHRORJLD�FKH�SRVVD�ULFRVWUXLUH��DLXWDWR�DQFKH�GD�TXHVWD�ERUVD�GL�VWXGLR��TXHVWH�PXUD��TXHVWLSHUFRUVL� SHU� SRL� GRSR� SDVVDUH� D� XQD� IDVH� VXFFHVVLYD� QHO� WHPSR� FKH� SRWUHEEH� HVVHUH� TXHOOD� GHOSURJHWWDUH� XQ� UHFXSHUR� SDU]LDOH�� XQ� SH]]R� SHU� YROWD� GL� TXDOFKH� PXUR�� PD� QHO� IUDWWHPSR� JLjFRVWUXLUH� TXHVWL� SHUFRUVL� LGHDOL� FKH� FRQJLXQJDQR� L� YDUL� SH]]L� GHOOH�PXUD�� 1RQ� VROR� GHOOH� PXUDSHUFKp�&XQHR�KD�SDUHFFKLH�LQVWDOOD]LRQL�GLIHQVLYH��SHQVR�SHU�HVHPSLR�DL�FXQLFROL�� LR�QH�KR�YLVWLDOPHQR�GXH�SH]]L�GL�TXHVWL�FXQLFROL�GXUDQWH�GXH�ODYRUL��SHU�HVHPSLR�TXDQGR�VL�FRVWUXLYD��QRQ�VRSL��VH�XQD�IRJQDWXUD�R�FRVD�QHOOD�GLVFHVD�FKH�GDO�)RUR�%RDULR�YD�YHUVR�0DGRQQD�GHOO¶2OPR��&RQ�LPLHL�RFFKL�KR�YLVWR�FKH�XQ�SH]]R�GL�TXHVWR�FXQLFROR�q�VWDWR�ULFRSHUWR�LPPHGLDWDPHQWH�SHUFKp�HUDWURSSR�SHULFRORVR�ODVFLDUOR�LQ�YLVWD�
4XHVWL� FXQLFROL�� SDOD]]L� GL� TXHOO¶HSRFD�� FKH� LR� KR� DQFKH� YLVWR�PD� FRQRVFR� DQFKH� DOWUL�� FRQ� WUHSLDQL�VRWWRWHUUD�GL�FXL�O¶XOWLPR�LQ�IRQGR�VHUYLYD�GD�IULJRULIHUR��WXWWH�VLWXD]LRQL�FKH�HUDQR�OHJDWH�DTXHO� SHULRGR� VWRULFR� GHJOL� DVVHGL� FKH� VHFRQGR� PH� VDUHEEH� XWLOH� ULPHWWHUH� D� GLVSRVL]LRQH� GHLFLWWDGLQL�GL�&XQHR�PD�DQFKH�GHL�WXULVWL�SHU�IDUQH�XQ�ULFKLDPR�H�SHUFKp�LQ�IRQGR�OD�VWRULD��RJQXQRGL�QRL�GHYH�DQGDUH�XQ�SR¶�ILHUR�GHOOD�SURSULD�VWRULD�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� ,QQDQ]LWXWWR� YRJOLR� FRPSOLPHQWDUPL� FRQ� LO� FROOHJD� *DOIUq� SHU� DYHUSUHVHQWDWR� TXHVWD� EHOOD� LQWHUSHOODQ]D�� FRUUHGDWD� GD� IRWRJUDILH�� DGHVVR� PL� KD� GHWWR�� DQGUz� SRL� DYHGHUPHOH��D�FRORUL�SHUFKp�LR�VRQR�WUD�TXHOOL��FRPH�GLFHYD� OXL�SULPD��FKH�SXU�DSSUH]]DQGR��QRQVROWDQWR�SHUFKp�XQR�GLYHQWD�YHFFKLR�SHUFKp�VL�SRVVRQR�DSSUH]]DUH�DQFKH�GD�JLRYDQL�L�UXGHUL��PDSXU�DSSUH]]DQGR�OD�VWRULFLWj��LQ�SDUWLFRODUH�GHOOD�QRVWUD�FLWWj�DQFKH�DWWUDYHUVR�TXHVWH�FRVH�H�PDJDULPL�q�FDSLWDWR�SL��GL�XQD�YROWD�GL� WRFFDUH�DGGLULWWXUD�FRQ�PDQR��SDVVDUH�GDYDQWL�D�TXHVWL�UXGHUL�HQRQ�ULFRQRVFHUOL�FRPH�WDOL��4XLQGL�q�LPSRUWDQWH�ULYDOXWDUH�H�ULVFRSULUH�TXHVWH�UDGLFL�VWRULFKH�DQFKHDWWUDYHUVR�TXHVWH�PXUD�FKH�SDUODQR�GHOOD�VWRULD�GHOOD�QRVWUD�FLWWj�
2UD�FLz�FKH�SURSRQH�LO�&RQVLJOLHUH��GL�TXHVWR�PL�FRPSOLPHQWR��PL�UHQGR�DQFKH�FRQWR�FKH�q��FRPHOXL� VWHVVR� GLFHYD�� XQD� SURSRVWD� FKH� GHYH� SDUWLUH� RJJL� SHU� SRL� SURLHWWDUVL�� ELVRJQHUj� WURYDUH� ODIRUPD�JLXVWD��QHO�WHPSR��LR�PL�UHQGR�FRQWR�FKH�QRQ�SXz�HVVHUH�XQD�FRVD�FKH�VL�SRVVD�ULVFRSULUHFRVu�LQ�SRFR�WHPSR�H�DQFKH�RUJDQL]]DUH�D�OLYHOOR�GL�ULFHUFD��PD�OXL�KD�GDWR�DOFXQL�VXJJHULPHQWL�YXRL�DWWUDYHUVR�WHVL��YXRL�DQFKH�H�LR�DJJLXQJR�DWWUDYHUVR�SURSULR�LPSHJQR�GLUHWWR�GHO�FRPXQH�SHUWHVL�GL�ODXUHD�GL�QXRYL�ODXUHDWL�FKH�PDJDUL�YROHVVHUR�IDUH�GHOOH�ULFHUFKH��PD�DQFKH�FKH�LO�FRPXQH�VLDWWLYL�SHU�FRPLQFLDUH��DQFKH�DWWUDYHUVR�TXHVWL�VXJJHULPHQWL��FRUUHGDWL�GD�IRWRJUDILH��D�IDUH�FLz�FKHq LQ VXR SRWHUH�SHU�FRPLQFLDUH�D�VDOYDJXDUGDUH�O¶HVLVWHQWH��GRSRGLFKp�SURSRUUH�DQFKH�DWWUDYHUVR�OHFRPSHWHQWL� FRPPLVVLRQL� GHL� LPSHJQL� SL�� � FRQFUHWL� SHU� LO� UHFXSHUR� SHUFKp� YHUDPHQWH� TXHVWRSRWUHEEH� HVVHUH�� FRPH� VXJJHULVFH� O¶LQWHUSHOODQWH� DWWUDYHUVR� GHL� SHUFRUVL� GL� YLVLWD� DOOD� FLWWj�YHUDPHQWH�XQ�JURVVR�HOHPHQWR��XQ�LPSRUWDQWH�HOHPHQWR�SHU�ULFKLDPR�WXULVWLFR��FRUUHGDWR�GD�DOWUHLQL]LDWLYH�FKH�TXHVWD�$PPLQLVWUD]LRQH�SRWUj�SUHQGHUH�LQ�DEELQDPHQWR�D�TXHVWD�JUDQGH�ULOHYDQ]DFKH�KDQQR�OH�PXUD�VWRULFKH�GHOOD�QRVWUD�FLWWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)DOFR�
&216��)$/&2��0L�DVVRFLR�D�TXHVWD�LQWHUSHOODQ]D�QHOO¶LSRWHVL�FKH�YLHQH�IDWWD��GL�XQ�GLVFRUVR�GDDQGDUH�D� UHFXSHUDUH�TXHVWH�PHPRULH�QHO� OXQJR�SHULRGR��EDVWD� VROR�QRQ�SHUGHUH�� D�PLR�JLXGL]LR�TXHVWH�RFFDVLRQL�FKH�PDQ�PDQR�VL�SUHVHQWDQR��IDFFLR�O¶HVHPSLR�GHOO¶H[��PDFHOOR�FKH�q�XVFLWR�IXRULXQ�UHFXSHUR�HFFH]LRQDOH�DO�TXDOH�VRQR�VWDWH�FRQLXJDWH�EHQH�GHOOH�IXQ]LRQDOLWj�
,R�ULWHQJR�FKH�SUHVWR�GRYUHPPR��XQD�SDUWH�GHOOD�VROX]LRQH�GHL�SDUFKHJJL�GRYUj�HVVHUH�YLVWD�OXQJROH�]RQH�GHOOH�ULYH�R�VRWWRULYH��SHU�FXL�FL�VDUj�O¶RFFDVLRQH�GL�UHFXSHUDUH�TXDOFRVD��LQ�SDVVDWR�VL�HUDSDUODWR�DQFKH�GL� DJHYRODUH�XQ� UHFXSHUR�GHL� ODYDWRL�� FLRq� VH�TXHVWD� LGHD�GL� VDOYDJXDUGDUH�TXHVWHPHPRULH�DQWLFKH��GL�UHFXSHUDUH�TXHOOR�FKH�q�DQFRUD�SRVVLELOH�YLHQH�LQVHULWR�QHOO¶DWWLYLWj�RUGLQDULDGL�HGLILFD]LRQH�R�GL�UHFXSHUR�GL�DOWUH�VWUXWWXUH�q�XQD�FRVD�FKH�QRQ�GRYUHEEH�QHDQFKH�DYHUH�FRVWL�&HUWR� VH� FL� SRQHVVLPR� XQ� SUREOHPD� GL� DQGDUH� D� UHFXSHUDUH� PDVVLFFLDPHQWH� DOORUD� LO� GLVFRUVRSRWUHEEH�GLYHQWDUH�SL��GLIILFLOH�H�SL��RQHURVR��LR�ULFRUGR�OD�PLD�LQIDQ]LD�FRQ�UDPPDULFR�TXDQGRKR�YLVWR�XQR�VFDYR��QRQ�VDSUHL�QHDQFKH�GLUH�LQ�FKH�]RQD�HUD��QHOOD�]RQD�WUD�9LDOH�GHJOL�$QJHOL�H�OD3LD]]D� (XURSD�� GRYH� QHO� IDUH� OH� IRQGD]LRQL� HPHUJHYD�� TXHOOR� FKH� YHURVLPLOPHQWH� HUD� LOYHFFKLVVLPR�DFTXHGRWWR�GL�&XQHR�FKH�YHQLYD�GDJOL�$QJHOL�H�FUHGR�FKH�HUD�XQ�SR¶�OD�EDVH�GL�TXHOODGLFHULD�FKH�HVLVWHYD�XQD�YLD�GL�IXJD�DL�YHFFKL�WHPSL�WUD�&XQHR�H�LO�VDQWXDULR�GHJOL�$QJHOL��HUD�XQDFTXHGRWWR�� VL� SRWHYD� WUDQVLWDUH�� FRPXQTXH� q� VWDWR� SHUORPHQR� TXHO� SH]]R� GLVWUXWWR� PD� FRVuSUREDELOPHQWH� FL� VRQR� DOWUH� VWUXWWXUH� FKH� LQYHFH� SRVVRQR� DQFRUD� DYHUH� XQD� JRGLELOLWj�� XQDIUXLELOLWj�H�XQD�SRVVLELOLWj�GL�UHFXSHUR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��9ROHYR�DQFKH�ULQJUD]LDUH�LO�&RQVLJOLHUH�*DOIUq�DQFKH�SHUFKp�LR�VRQR�WUD�TXHOOLH QRQ PL YHUJRJQR�D�GLUOR�FKH�QRQ�FRQRVFHYD�TXHVWL�VSD]L��QRQ�DYHYD�PDL�IDWWR�FDVR�D�TXHOOR�FKH
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LO�&RQVLJOLHUH�*DOIUq�FRQ�TXHVWD�VXD�LQWHUSHOODQ]D�FL�KD�SURSRVWR��VRQR�DQFKH�SHUz�WUD�TXHOOL�FKH�LQSDVVDWR�KD�VHPSUH�GHWWR�FKH�SUREDELOPHQWH�XQ��UHFXSHUR�GL�TXHOOR�FKH�q�O¶HVLVWHQWH�DQGDYD�IDWWR�HSUREDELOPHQWH�DQGDYD�DQFKH�YDORUL]]DWR��TXHOOR�FKH�D�PLR�DYYLVR�D�RJJL�QRQ�q�DQFRUD�DYYHQXWR�1RQ�ELVRJQD� DQGDUH� WDQWR� ORQWDQR�SHU�YHULILFDUH�TXDQWR� VWR�GLFHQGR�SHUFKp� q� VRWWR�JOL� RFFKL�GLWXWWL�SHU�HVHPSLR� OD� IDWLFD�FRQ� OD�TXDOH�RJJL� FL� DFFLQJLDPR� IRUVH� D�DQGDUH� D� UHFXSHUDUH�&DVFLQD9HFFKLD� H� TXHVWR�&RQVLJOLR�&RPXQDOH� KD� YLVWR� QHJOL� DQQL�� DQQL�� DQQL� H� DQQL� GLVFXVVLRQL� D� QRQILQLUH�VX�&DVFLQD�9HFFKLD��PD�DG�RJJL�FRPXQTXH�QRQ�q�DQFRUD�IDWWR�QLHQWH�R�SRFR�
&RPXQTXH� LR� VRQR� G¶DFFRUGR� FRQ� LO� SURSRQHQWH� FKH� YDGD� IDWWD� XQD� IDWLFD� PDJJLRUH�� ELVRJQDDQGDUH�D�ULFHUFDUH�TXHOOL�FKH�VRQR�GHJOL�VSD]L�GL�VWRULD�H�TXHVWR�q�VLFXUDPHQWH�XQR�GL�TXHVWL��FH�QHVRQR�WDQWL�DOWUL��0L�FDSLWD�GL�JXDUGDUH�LQ�DOWR�DQ]LFKp�JXDUGDUH�GRYH�FDPPLQR�HG�D�YROWH�FRQ�IDWLFDH FRQ� VWXSRUH� WURYR� GHL� FDSLWHOOL�� GHJOL� DIIUHVFKL�� GHOOH� FRVH� FKH� DSSDUWHQJRQR� DO� SDVVDWR�� FKHVHFRQGR�PH�LQ�TXDOVLDVL�DOWUD�SDUWH�GHO�QRVWUR�SDHVH�H�VLFXUDPHQWH�TXDOVLDVL�DOWUD�SDUWH�G¶(XURSDVDUHEEHUR�YDORUL]]DWH�FRQ�DSSRVLWD�LOOXPLQD]LRQH�HWF�
,Q�SDVVDWR�FRQ�LO�FROOHJD�0DVVD�SURSRVL�DQFKH�SHU�HVHPSLR�GL�DQGDUH�D�LOOXPLQDUH�TXHOOL�FKH�HUDQRL FDPSDQLOL� GHOOH� FKLHVH�� LQ� DOORUD� FL� YHQQH� GHWWR� FKH� LQ� TXDOFKH� PDQLHUD� TXHVWR� FUHDYDLQTXLQDPHQWR� OXPLQRVR�� EDVWD� JXDUGDUH� OH� QRVWUH� PRQWDJQH� SRVVLDPR� EHQLVVLPR� YHGHUH� GHOOHIUHFFH�FKH�LQGLFDQR�SUREDELOPHQWH�FKH�Ou�TXDOFXQR�VWD�VFLDQGR�DOOH����GL�VHUD�
,R� FUHGR�FKH� IRUVH�� VRSUDWWXWWR� ULVSHWWR�D�XQD�GLYHUVD�PDWXUD]LRQH�GD�SDUWH�GHOOD� FLWWj� ULVSHWWR� DTXHOOR� FKH�SRWUHEEH� HVVHUH�� GLFR�SRWUHEEH�SHUFKp� LO� FRQGL]LRQDOH� q� G¶REEOLJR�� QRQ� VL� DYYHUWRQRFRPXQTXH� VLJQLILFDWLYL� FDPELDPHQWL� ULVSHWWR� D� TXHOOD� PHQWDOLWj�� SRWUHEEH� HVVHUH� XQD� SURSULDYRFD]LRQH� WXULVWLFD�� IRUVH�TXHVWD�YRFD]LRQH� WXULVWLFD�SDVVD�DQFKH�H�VRSUDWWXWWR�SHU� LO� UHFXSHUR�GLTXHVWH�VLWXD]LRQL�SHU�HVHPSLR�FRPH�TXHOOH�FKH�FL�KD�ULFKLDPDWR�LO�FROOHJD�*DOIUq�
,R�FUHGR�DQFKH�FKH�YDOJD�OD�SHQD�H�KD�UDJLRQH�)DOFR�TXDQGR�GLFH��ELVRJQD�FRUUHUH�H�VIUXWWDUH�OHRFFDVLRQL�� YDOJD� OD� SHQD� DQFKH� GL� FRQLXJDUH�� ODGGRYH� q� SRVVLELOH�� LO� PRGHUQR� FRQ� O¶DQWLFR�FHUFDQGR� GL� DQGDUH� D� QRQ� ULSHWHUH� HUURUL� GHO� SDVVDWR�� SHUFKp� FUHGR� FKH� VLD� DEEDVWDQ]D� IDFLOHULVFRQWUDUH�LQ�DOFXQH�SDUWL�GHOOD�FLWWj�GHOOH�FRVH�FKH�YROHYDQR�HVVHUH�LO�IXWXUR�LQVLHPH�DO�YHFFKLRPD�VRQR�VWDWH�VRODPHQWH�GHOOH�FRVH�PDOIDWWH�LQVLHPH�DOOH�FRVH�FKH�HUDQR�YHFFKLH�
&UHGR�H�VSHUR�FKH�OH�ULVSRVWH�LQ�TXHVWR�VHQVR�GHOO¶$VVHVVRUH�VLDQR�SRVLWLYH�R�FRPXQTXH�YDGDQRQHO�VHQVR�GL�XQD�FRQGLYLVLRQH�GL�TXHOOH�FKH�VRQR� OH�DVSHWWDWLYH�FKH� LO�FROOHJD�*DOIUq�DYHYD��FKHIDFFLR�H�FUHGR�FKH�WXWWL�TXDQWL�SRVVDQR�DVVROXWDPHQWH�FRQGLYLGHUH�H�TXLQGL�SHQVR�GL�SRWHU�GLUH�FKHVLDQR�OH�DVSHWWDWLYH�GHOO¶LQWHUR�&RQVLJOLR�&RPXQDOH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216��675(5,��6LJQRU�3UHVLGHQWH��VLJQRU�VLQGDFR��ELVRJQD�VLQFHUDPHQWH�DPPHWWHUH�FKH�*DOIUqSL�� FKH� XQ� WHFQLFR� q� XQ� XPDQLVWD�� QRQ� VROWDQWR� SHUFKp� VFULYH� EHQLVVLPR� PD� SHUFKp� DIIURQWDVRYHQWH�SUREOHPL�LPSRUWDQWL�FXOWXUDOL�QHO�PRPHQWR�LQ�FXL�OD�WUDGL]LRQH�q�VRSUDWWXWWR�FXOWXUD�
,R�GD�WHPSR�KR�DIIURQWDWR�TXHVWL�SUREOHPL�GHOOH�PXUD�H�QRQ�SHU�QLHQWH�PL�HUR�VELODQFLDWR�SHU� LOUHFXSHUR�GHO�SL]]R��SHUFKp�VRWWR�LO�SL]]R�FHUWDPHQWH�HVLVWRQR�OH�FRVH�SULQFLSDOL�GHOOD�QRVWUD�VWRULD�GL� Ou� SDUWRQR�� OR� VDSSLDPR��PROWL� FXQLFROL� FKH� SRUWDQR� D�6�� )UDQFHVFR�� DOWUL� FKH� SRUWDQR� LQ�9LD&DFFLDWRUH�GHOOH�$OSL��DOWUL�FKH�SRUWDQR�DJOL�$QJHOL��0L�ULVXOWD�FKH�LO�&$,��OD�VH]LRQH�VSHOHRORJLFD�WHPSR�ID�DYHYD�IDWWR�GHJOL�DFFHUWDPHQWL�H�VL�HUD�LQWURGRWWD�QHL�FXQLFROL��TXLQGL�FHUWH�ULFHUFKH�VRQRJLj�VWDWH�IDWWH�H�GHYRQR�HVVHUH�FRQWLQXDWH�
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3HU�TXDQWR�ULJXDUGD�OD�VSHVD��TXDOFXQR�QH�KD�SDUODWR��D�SDUWH�LO�IDWWR�FKH�TXHVWH�VRQR�OH�VSHVH�SL�LPSRUWDQWL�� PD� Ou� GREELDPR� LQWHUSHOODUH� OD� VRYULQWHQGHQ]D� DUFKHRORJLFD� H� DWWUDYHUVR� ODVRYULQWHQGHQ]D�DUFKHRORJLFD�SRVVLDPR�DYHUH�QRWHYROL�FRQWULEXWL�GDOOR�VWDWR�
2UD� LR�GLFR�FKH�TXDQWR�GLFH�*DOIUq�q�PROWR� LPSRUWDQWH��SHUFKp� FUHDUH�XQ� LQWHUHVVH�FRVu� FXULRVRVXOOD�QRVWUD�FLWWj��OHJDWR�RYYLDPHQWH�DOOD�VXD�VWUXWWXUD��q�XQD�VWUXWWXUD�GL�XQD�FLWWj�GL�JXHUUD��TXLQGLSRWUHEEH� HVVHUH� LQWHUHVVDQWH� FHUWDPHQWH� VXO� SLDQR� WXULVWLFR�� SHUFKp� VRQR� TXHVWH� OH� FRVH� FKHGHWHUPLQDQR�XQ�LQWHUHVVH�WXULVWLFR�VXOOD�FLWWj�
&HUWR�QRQ�ELVRJQD�IDUH�±�VFXVDWH�VH�OR�GLFR�±�FHUWL�HUURUL�FKH�VRQR�VWDWL�IDWWL�SHU�HVHPSLR�VXO�PXURFLQTXHFHQWHVFR� GHJOL� $QJHOL�� q� VWDWR� WRWDOPHQWH� URYLQDWR� FRQ� OD� VRSUDHOHYD]LRQH� GL� RUUHQGHILRULHUH�GL�SODVWLFD�FKH�KDQQR�QHVVXQD�UDJLRQH�GL�HVLVWHUH�
4XLQGL�LR�VRQR�SHUIHWWDPHQWH�G¶DFFRUGR�VX�TXDQWR�KD�HVSUHVVR�FRVu�EHQH�QHOOD�VXD�LQWHUSHOODQ]D�LO&RQVLJOLHUH�*DOIUq��GRFXPHQWDQGROD�FRQ�LPSRUWDQWL�IRWRJUDILH��LR�GLFR��QRL�GREELDPR��LR�ULWHQJRFKH�VL�GHEED�DQGDUH�VX�TXHVWD�VWUDGD�H�TXDQGR�LR�GLFR�FKH�LO�SL]]R�GHYH�HVVHUH�UHFXSHUDWR�DOOD�FLWWjH QRQ� IDUOR�GLYHQWDUH�� FRPH�YRUUHEEH�TXDOFXQR�GHOOD�*LXQWD�� XQ�GHSRVLWR� GL� DXWR�� SHQVR� FKH� VLGLFD� XQD� FRVD� JLXVWD� H� OD� VHQVLELOLWj� GHL� FRQVLJOLHUL� GHYH� HVVHUH� WDOH� GD� FDSLUH� FKH� TXHVWR� q� XQLPSRUWDQWH�SUREOHPD�

��������R2R��������
�6L�Gj�DWWR�FKH�HVFRQR�GDOO
DXOD�L�&RQVLJOLHUL�%RQHOOL�*LDQOXFD�H�0DOYROWL�3LHUFDUOR��VRQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�ULVSRVWD�GHOO¶$VVHVVRUH�5RVVR�
$66��52662��5LQJUD]LR� LO�&RQVLJOLHUH�*DOIUq�SHU� O¶LQWHUSHOODQ]D� FKH�q�XQ� VHJQR�GL�SDUWLFRODUHDWWHQ]LRQH�D�DUJRPHQWR�FKH�VXVFLWD�LO�SUXULWR�GHOOD�PHPRULD�LQ�WXWWL��LQ�WXWWL�FRORUR�FKH�FRPH�PHVRQR�DIIH]LRQDWL�DOOD�ORUR�FLWWj��OH�PXUD�ILOLEHUWLDQH�HUDQR�XQD�VWUXWWXUD�SRVVHQWH�FKH�GRYHYD�GDUH�D&XQHR�XQ¶LPPDJLQH�WRWDOPHQWH�GLYHUVD�GD�TXHOOD�FKH�RJJL�FRQRVFLDPR��)UD�O¶DOWUR�ULFRUGR�D�WXWWLFKH� VX� &XQHR� GD� ���� DQQL� OD� SXEEOLFD]LRQH� GHO� OLEUR� URVVR�� F¶q� XQ� FDSLWROR� SURSULR� GHGLFDWRDOO¶DEEDWWLPHQWR�GHOOH�PXUD�PROWR�LQWHUHVVDQWH��TXLQGL�FKL�YROHVVH�SXz�XOWHULRUPHQWH�DSSURIRQGLUHO¶DUJRPHQWR��5LFRUGR�FKH�SHUz�LQ�FDPELR�GHOO¶DEEDWWLPHQWR�1DSROHRQH�ODVFLz�D�&XQHR�XQ¶HUHGLWjXQ� LPSRUWDQWH�� ODVFLz� LO� WHDWUR�� ODVFLz� OD� ELEOLRWHFD�� ODVFLz� LO� WLWROR� GL� FDSROXRJR� GL� VHGHGLSDUWLPHQWDOH��GD�FXL�SRL�q�GHULYDWD�LO�WLWROR�GL�FDSROXRJR�GL�SURYLQFLD��ODVFLz�O¶LGHD�GL�FLWWj�QXRYDFKH� RJJL� VWLDPR� YLYHQGR� WXWWL�� OD� 3LD]]D� *DOLPEHUWL�� FRPH� ULFRUGDWR� SULPD� GDOO¶$VVHVVRUH0DQWHOOL��H�L�YLDOL�
'HWWR� TXHVWR� H� ULVSRQGHQGR� LQ�PDQLHUD� VSHFLILFD� DOO¶LQWHUSHOODQ]D�� GHYR� SXUWURSSR� VRWWROLQHDUH�&RQVLJOLHUH� *DOIUq�� FKH� 1DSROHRQH� IX�PROWR� SUHFLVR� QHJOL� RUGLQL� FKH� GHWWH�� OH� PXUD� GRYHYDQRHVVHUH� DEEDWWXWH�� UDVH� H� HOLPLQDWH�� IX� DWWXDWR�XQ� DEEDWWLPHQWR� VLVWHPDWLFR�GHOOH�PXUD�� FKH� SRUWzDOOD�ORUR�SUHVVRFKp�WRWDOH�HOLPLQD]LRQH��IUD�O¶DOWUR�FXULRVLWj��L�PDWHULDOL�ULFDYDWL�GDOOH�PXUD�IXURQRULYHQGXWL� DL� FXQHHVL� H� FRQ� TXHVWR� GHQDUR� IXURQR� DEEDWWXWH� OH� PXUD�� LQ� VRVWDQ]D� VL� ILQDQ]LzO¶DEEDWWLPHQWR�FRQ�L�VROGL�GHL�FXQHHVL�FKH�FRPSUDURQR�L�PDWHULDOL�GL�ULVXOWD�GHOOH�PXUD��SHUz�IX�XQDEEDWWLPHQWR�VLVWHPDWLFR��IDWWR�FRQ�OH�FRVLGGHWWH�³JDOOHULH�GL�PLQD´��TXLQGL�IXURQR�VLVWHPDWH�PLQHVRWWR�OH�PXUD�H�IDWWH�VDOWDUH�H�HVSORGHUH�H�TXHVWR�KD�IDWWR�Vu�FKH�SXUWURSSR�ULPDQJDQR�EHQ�VFDUVH
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WUDFFH�GHOOH�PXUD�VWHVVH��XQ�SLFFROR�DFFHQQR�DL�FXQLFROL��q�XQD�FRVD�FKH�IRUVH�KD�DIIDVFLQDWR�WXWWL�PH�FRPSUHVR�GD�SLFFROL�VRSUDWWXWWR�H�FRQWLQXD�D�DIIDVFLQDUFL�GD�JUDQGL��QRQ�DEELDPR� ULVXOWDQ]HFHUWH�GHOOD�SUHVHQ]D�GL�FXQLFROL��TXHOOR�GL�FXL�VLDPR�FHUWL�q�FKH�HVLVWHYDQR�GHOOH�FRVLGGHWWH�JDOOHULHGL�PLQD�H�FRQWUR�PLQD��FLRq�FXQLFROL�PROWR�EDVVL�FKH�FRQVHQWLYDQR�D�PDODSHQD�LO�SDVVDJJLR�GL�XQDSHUVRQD�FKLQDWD�H�GL�FDQDOL]]D]LRQL��TXDOL�TXHOOD�FKH�PL�SDUH�KD�ULFRUGDWR�LO�&RQVLJOLHUH�)DOFR�
1RQ�DEELDPR�QRWL]LH�FHUWH�VFLHQWLILFDPHQWH�SURYDWH�GHOO¶HVLVWHQ]D�GL�FXQLFROL��TXHVWR�OR�GLFR�SHULQWHOOLJHQ]D� GL� WXWWL� SHUFKp� q� XQD� FRVD� FKH� VXVFLWD� PROWR� OD� IDQWDVLD� GL� QRL� FXQHHVL�� HUDSUREDELOPHQWH�XQD�JDOOHULD�GL�PLQD��QRQ�DEELDPR�WUDFFLD�
3HU�TXDQWR�ULJXDUGD�TXDQWR�DQFRUD�ULVXOWD�H�ULFHUFDWR�H�FRPSURYDWR�DQFKH�FRQ�OH�VRYULQWHQGHQ]HLQWHUSHOODWH� VRQR� OH� WUDFFH� LQGLFDWH�GDO�&RQVLJOLHUH�QHOOD� VXD� LQWHUSHOODQ]D�� SHU� HVHPSLR� TXDQGRIXURQR�IDWWL�JOL�VFDYL�LQ�3LD]]D�%RYHV�VL�FUHGHWWH�FL�IRVVHUR�DQFKH�Ou�WUDFFH�GL�PXUD��IXURQR�HVFOXVHGDOOH�VRYULQWHQGHQ]H��QH�IX�HVFOXVD�OD�SURYHQLHQ]D��$EELDPR�DQFRUD�XQD�WUDFFLD��OR�ULFRUGR��VXOODPRQWDJQROD��XQD� JUDQGH�SLHWUD� q� VLFXUDPHQWH�XQ�PDWHULDOH�GL� ULVXOWD�GHOOH�QRVWUH�PXUD��6RWWR� LO)RUR�%RDULR�QHO����UHFHQWHPHQWH�q�VWDWD�IDWWD�XQ¶LQGDJLQH��DQFKH� Ou� VRQR�VWDWH� UHSHULWH� WUDFFH�GLIRQGDPHQWD� GHOOH� IRQGDPHQWD�� QHDQFKH� GHOOH� IRQGDPHQWD�� SURSULR� SHUFKp� IXURQR� HOLPLQDWH� LQTXHOOD�PDQLHUD�VLVWHPDWLFD�FKH�KR�GHWWR�
'HWWR�FLz�WURYR�OD�VROOHFLWD]LRQH�GHO�&RQVLJOLHUH�GHFLVDPHQWH�LQWHUHVVDQWH�SHUFKp�TXHOOR�FKH�QRQVL� SXz� SL�� IDUH� LQ�PDQLHUD� FRQFUHWD� H�PDWHULDOH� VL� SXz� SXU� VHPSUH� IDUH� LQ�PDQLHUD� YLUWXDOH�� VLSRVVRQR�LQ�RJQL�FDVR�XWLOL]]DUH�TXHL�SRFKL� UHVWL�VHJQDODWL�GDO�&RQVLJOLHUH��TXHJOL�DOWUL�SRFKL�FKHHVLVWRQR�SURSULR�SHU�ULFRVWUXLUH�XQ�TXDOFRVD�FRQ�FDUWHOORQLVWLFD�H�FRQ�DOWUL�DLXWL�GL�TXHVWR�WLSR�FKHSRVVRQR�VLFXUDPHQWH�H�PHJOLR�DLXWDUH��QRL�VWHVVL�FXQHHVL�PD�DQFKH�LO�WXULVWD�D�ULFRVWUXLUH�OD�VWRULDGHOOD�QRVWUD�FLWWj��FRVu�FRPH�DQFKH�OD�ULFKLHVWD�GL�VWLPRODUH�WHVL�GL� ODXUHD��ULFRUGR�D�WXWWL�FKH�F¶qXQD�FRPPLVVLRQH�DSSRVLWD�LQ�SURYLQFLD�FKH�SUHPLD�OH�WHVL�GL�ODXUHD�SL��LQWHUHVVDQWL��VRQR�IDWWH�GLLQL]LDWLYD� GHJOL� VWXGHQWL� PD� DQFKH� VROOHFLWDUH� FKH� QH� YHQJDQR� IDWWH� VXOO¶DUJRPHQWR� SHUFKp� SRLSRVVDQR�HVVHUH�XWLOL�D�TXHJOL�LQWHUYHQWL�FKH�VRQR�VWDWL�VXJJHULWL��VHQ]¶DOWUR�SXz�HVVHUH�IDWWR�SHUFKpLO�SDWULPRQLR�GHOOH�QRVWUH�PXUD��DQFKH�VH�QRQ�SL��HVLVWHQWL��q�SDWULPRQLR�GHOOD�QRVWUD�FLWWj�H�FLz�GLFXL� VLDPR� RUJRJOLRVL�� QRQ� WDQWR� GHOOH�PXUD�PD� GHO� IDWWR� GL� DYHU� YLQWR� VHPSUH� FRVu� EHQH� FRQ� LIUDQFHVL� FKH�TXDQGR�DEEDWWHURQR� OH�PXUD�YROOHUR� DEEDWWHUOH�SURSULR� LQ�PDQLHUD� WDOH� FKH� QRQ� QHULPDQHVVH�SL��WUDFFLD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��0L�VHPEUD� FKH� OD� ULVSRVWD�GHOO¶$VVHVVRUH� VLD�SURSULR�PLQLPDOLVWD�� YLVWR� FKHQRQ� SRVVR� GLUH� GL� QR� GLFR� IDFFLDPR� TXDOFRVLQD�� OH� PXUD� FHUWR� FKH� QRQ� FL� VRQR� SL��� OH� KDQQRDEEDWWXWH�PD�FL�VRQR�DQFRUD�GHL�SH]]L�GL�PXUD�FKH�HPHUJRQR��LR�VH�YXROH�OD�DFFRPSDJQR��OD�SRUWRD YHGHUOH��LR�SUHVXPR�FKH�GRYH�FL�VRQR�TXHL�SH]]L�GL�PXUD�YLFLQR�FL�VLDQR�PDJDUL�DQFKH�VROWDQWROH�IRQGD]LRQL�� OH�TXDOL� LQ�TXDOFKH�SXQWR�VDUDQQR�SL��HYLGHQWL�� LQ�TXDOFKH�SXQWR�PHQR�H�SRVVRQRGDUH�JLj�XQ�SLFFROR�DLXWR�D�FUHDUH�XQ�SHUFRUVR�LGHDOH�FKH�OH�FRQJLXQJD�WXWWH�
4XL� PL� VHPEUD� XQ� SR¶� FRPH� VXOOD� TXHVWLRQH� GHO� &LQHPD� 0RQYLVR�� SL�� R� PHQR� LO� &RQVLJOLR&RPXQDOH�PDQLIHVWD� XQ� LQWHUHVVH�� VHQWH� XQD� FHUWD� HVLJHQ]D� H� FRQGLYLGH� SRL� DUULYD� O¶$VVHVVRUH5RVVR�H�GLFH�HVDWWDPHQWH�O¶RSSRVWR��QRQ�PL�VHPEUD�DQFKH�ORJLFR��0L�VDUHL�DVSHWWDWR�FRPH�PLQLPRFKH� OHL� DYHVVH� GHWWR�� YD� EHK�� SURYLDPR� D� GLVFXWHUQH� LQ� FRPPLVVLRQH� FXOWXUD�� IDFFLDPR� YHQLUHDQFKH� TXDOFKH� WHFQLFR� FRPXQDOH� FKH� VL� LQWHUHVVL� GL� TXHVWR�� $YHWH� XQ� DVVHVVRUDWR� FRQ� GHOOHSHUVRQH��FKH�SHQVR�DEELDQR�LQ�SDVVDWR�JLj�HVDPLQDWR�TXHVWH�FRVH��PD�QHJDUH�O¶HVLVWHQ]D��GLUH�FKHVRQR� VWDWH� VSLDQDWH� FRPSOHWDPHQWH� q� LPSRVVLELOH�SHUFKp�TXDQGR� DQFKH�YHQJRQR�DEEDWWXWH�GHOOHPXUD�OH�IRQGD]LRQL�ULPDQJDQR��&LRq�TXDQGR�DQFKH�YHQJD�DEEDWWXWR�XQ�PXUR�ULPDQH�XQD�WUDFFLD�ULPDQH� XQD� IRQGD]LRQH� FKH� SXz� VHUYLUH� D� ULFRVWUXLUH� SHUORPHQR� LO� SHUFRUVR�� VH� SRL� XQR� YXROH



��

QHJDUH�DQFKH� O¶HYLGHQ]D�H� WUD� O¶DOWUR�QRQ� ULHVFR� D�FDSLUH�QHDQFKH� LO�SHUFKp� L� FDVL� VRQR�GXH��R�qPLQLPDOLVWD� R� q� RVFXUDQWLVWD�� LR� QHL� VXRL� FRQIURQWL� VRQR� FRQYLQWR� FKH� OHL� q� XQ� SHUVRQDJJLRRVFXUDQWLVWD�

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDL� &RQVLJOLHUL� &RPXQDOL� &UDYHUR5LFFDUGR�H�0DUWLQL�0DWWHR� �8'&�� LQ�PHULWR�D� �3URJHWWR�SLVWH�GD� VFL� H� FLFOLVPR�DO� �3DUFR�GHOOD*LRYHQW��
³,�VRWWRVFULWWL�5LFFDUGR�&UDYHUR�H�0DWWHR�0DUWLQL�&RQVLJOLHUL�&RPXQDOL�GHO�JUXSSR�8'&�

35(0(662FKH�O¶LGHD�GL�FRVWUXLUH�SUHVVR�LO�SDUFR�GHOOD�JLRYHQW��XQD�SLVWD�DUWLILFLDOH�GD�VFL�GL�IRQGR�H�XQD�LQDVIDOWR� SHU� FLFOLVPR� QDWD� SRFKL� DQQL� RU� VRQR� DOO¶LQWHUQR� GHOOD� *,6� H� GHOOD� )&,� �)HGHUD]LRQHFLFOLVWLFD�LWDOLDQD��H�SRL�IDWWD�SURSULD�GDO�&RPXQH�GL�&XQHR�QHOOD�SDVVDWD�$PPLQLVWUD]LRQH�TXDQGRSUHVHQWz�SXEEOLFDPHQWH�XQ�SURJHWWR�QHO�PHVH�GL�PDJJLR������
&216,'(5$72FKH� O¶DWWXDOH�$PPLQLVWUD]LRQH� DOO¶LQL]LR� GHO� VXR�PDQGDWR� KD�PDQWHQXWR� WDOH� SURJHWWR� H� FKH� QHOIUDWWHPSR� O¶RSHUD�� LQ� EDVH� DOOD� OHJJH� UHJLRQDOH� 1�� �� GHO� JHQQDLR� ����� D� IDYRUH� GL� LQWHUYHQWLVSRUWLYR� ±� WXULVWLFL�� KD� RWWHQXWR� XQ� ILQDQ]LDPHQWR� GL� TXDVL� XQ� PLOLRQH� GL� (XUR� SDUL� DO� ���GHOO¶LPSRUWR�FRPSOHVVLYR�GL�VSHVD�QHFHVVDULD�SHU�FRVWUXLUH�O¶RSHUD�

&2167$7$72�IUD�O
DOWURFKH�� FRPH� DSSDUVR� GL� UHFHQWH� VXL� JLRUQDOL� ORFDOL�� OD� )RQGD]LRQH� &DVVD� GL� 5LVSDUPLR� SRWUHEEHGLURWWDUH� VXOO¶RSHUD� LQ�RJJHWWR�XQ� ILQDQ]LDPHQWR�GL����������(XUR�SUHYLVWL� LQ�SUHFHGHQ]D�SHU� ODVHGH� SURYLQFLDOH� GHO� &RQL� FKH� SHUz� OR� VWHVVR� HQWH� KD� GHFLVR� GL� QRQ� SL�� FRVWUXLUH� VXO� QRVWURWHUULWRULR�
&216,'(5$72�TXLQGLFKH� SHU� FRPSOHWDUH� LO� ILQDQ]LDPHQWR� GHOOH� VXGGHWWH� SLVWH� GD� VFL� H� FLFOLVPR� EDVWHUHEEH� XQILQDQ]LDPHQWR� GL� FLUFD� ����� ���� (XUR� VRPPD� FKH� SRWUHEEH� HVVHUH� IDFLOPHQWH� UHSHULWD� VLDDOO¶LQWHUQR�GHO�ELODQFLR�FRPXQDOH��GRYH�SHU�OR�VSRUW�VL�q�VWDQ]LDWR�EHQ�SRFR��VLD�FRLQYROJHQGR�DOWULHQWL�TXDOL�SURYLQFLD�H�IRUVH�DQFKH�L�SULYDWL�
35(&,6$1'2�LQILQHFKH� OH� FRQVLGHUD]LRQL� LQ� RJJHWWR� VRQR� VWDWH� JLj� IRUPDOL]]DWH� FRQ� SUHFLVH� GRPDQGH� GXUDQWH� ODGLVFXVVLRQH� GHO� ELODQFLR� QHO� FRUVR� GHOO¶XOWLPR� &RQVLJOLR� &RPXQDOH� GD� XQR� GHL� VRWWRVFULWWL�&RQVLJOLHUH�&UDYHUR��VHQ]D�SHUz�ULFHYHUH�DOFXQD�ULVSRVWD�LQ�PHULWR�
,17(53(//$12LO�VLJQRU�6LQGDFR�H�OD�*LXQWD�SHU�FRQRVFHUH�TXDOL�VRQR�OH�UHDOL� LQWHQ]LRQL�VXOOD�UHDOL]]D]LRQH�GHOSURJHWWR� LQ� TXHVWLRQH� WHQHQGR� FRQWR� GHO� ILQDQ]LDPHQWR� UHJLRQDOH� �JLj� DFFRUGDWR�� SDUL� DO� ���GHOO¶LQWHUR� LPSRUWR� H� FKH� FRQ� XQ� SR¶� GL� WHQDFLD� H� EXRQD� YRORQWj� VL� SRVVRQR� DWWLYDUH� DOWULILQDQ]LDPHQWL�FRPH�VRSUD�LQGLFDWR�

&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��VHQWLWDPHQWH�ULQJUD]LDQR�HSRUJRQR�FRUGLDOL�VDOXWL´�



��

/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� ,QVLHPH� DOO¶DPLFR� 0DUWLQL� DEELDPR� SUHVHQWDWR� TXHVWD� LQWHUSHOODQ]D� LQVHJXLWR�DQFKH�DOO¶LQWHUYHQWR�FKH�LQ�TXHVWD�DXOD�LR�VWHVVR�IHFL�GXUDQWH�OD�GLVFXVVLRQH�GHO�ELODQFLR�DYYHQXWD� OR� VFRUVR� &RQVLJOLR�� (EEHQH�� GXUDQWH� TXHOOD� GLVFXVVLRQH� HEEL� PRGR� GL� IDUH� OHRVVHUYD]LRQL�FKH�KR�H�TXLQGL�QRQ�ULSHWR��FKH�DEELDPR�VFULWWR�VX�TXHVWR�WHVWR�H�QRQ�DEELDPR�DYXWRDOFXQD� ULVSRVWD�� SHUFKp� SURSULR� LQ� TXHOOD� RFFDVLRQH�� LQ� TXHOOD� FLUFRVWDQ]D�� FLRq� GXUDQWH� ODIRUPD]LRQH�GHO�ELODQFLR��QRL�FL�DVSHWWDYDPR�GL�YHGHUH�OH�ULVRUVH�QHFHVVDULH�GD�DJJLXQJHUH�DO����GHO� ILQDQ]LDPHQWR�JLj�SUHYLVWR�GDOOD� UHJLRQH�SHU�TXDQWR� ULJXDUGD� LO�SURJHWWR�GHOOH�SLVWH�GD� VFL�HFLFOLVPR� GHO� 3DUFR� GHOOD�*LRYHQW��� (� TXLQGL� FL� SDUHYD� VEDJOLDWD�� QRQ� VRQR� VEDJOLDWD�� FL� SDUHYDSXHULOH� QRQ� DWWLQJHUH� TXHVWR� ILQDQ]LDPHQWR� FRVu� FRSLRVR�� TXLQGL� QRQ� DSSURILWWDUH� GL� TXHVWRILQDQ]LDPHQWR� SHU� UHFXSHUDUH� XQ¶DUHD� FKH� SURSULR� LQ� TXHVWD� DXOD� VRYHQWH�� VLD� GDOOD� SDUWH� GHOODPDJJLRUDQ]D� FKH� GHOO¶RSSRVL]LRQH� VL� ID� QRWDUH� FRPH� VLD� XQ¶DUHD� GD� UHFXSHUDUH� DQFKH� SHUFKp� LOGHJUDGR� VWD� DXPHQWDQGR�� (FFR� FKH� DOORUD� DEELDPR� FRQFUHWL]]DWR� H� IRUPDOL]]DWR� FRQ� TXHVWDLQWHUSHOODQ]D�OD� ULFKLHVWD��QHO� IUDWWHPSR�DEELDPR�DSSUHVR�DQFKH�GDJOL�RUJDQL�GL�VWDPSD�H�TXLQGLJUD]LH�DQFKH��VRQR�VLFXUR��DOOD�VROOHFLWD]LRQH�VLD�GHOOH�VRFLHWj�VSRUWLYH�H�GHOOH�LQL]LDWLYH�FKH�L�YDULHQWL�VSRUWLYL�KDQQR�SUHVR�DWWUDYHUVR�JOL�RUJDQL�GL�VWDPSD�VX�TXHVWD�FLWWj�H�DQFKH�DWWUDYHUVR�H�VRQRFRQYLQWR�JOL�LQWHUYHQWL�FKH�QRL�VWHVVL��FKH�LR�VWHVVR�VSHFLH�LQ�TXHOOD�RFFDVLRQH��IDFHQGR�ULOHYDUH�FLzFKH�GLFHYR�SULPD��FHUWDPHQWH�KD�FRQWULEXLWR�D�IDUH�ULIOHWWHUH�L�FROOHJKL�GHOOD�PDJJLRUDQ]D�SHU�SRLWURYDUVL� LQ�XQD�ULXQLRQH�VSHFLILFD��GRSR��DSSHQD�DSSURYDWR�LO�ELODQFLR�H�SUHVHQWDUH�PDJDUL��DQ]L�VHQ]D�PDJDUL�SHUFKp�YRJOLR�SRL�FKLHGHUH�PD�GD�TXHOOR�FKH�KR�FDSLWR�GDOOH�YDULD]LRQL�GL�ELODQFLR�QHOOH�VWHVVH�YDULD]LRQL�ELODQFLR�GL�TXHVWD�VHUD��TXLQGL�D�GLVWDQ]D�QHDQFKH�GL�XQ�PHVH�R�SRFR�SL��GLXQ� PHVH� GDOO¶DSSURYD]LRQH� GHO� ELODQFLR� DQGDUH� JLj� D� IDUH� GHOOH� YDULD]LRQL� SHU� UHFXSHUDUH� GHOGHQDUR�KD�ILQDOL]]DWR�D�TXHVWR�LQWHUYHQWR�
,R�SUHQGR�DWWR�FRPXQTXH�DOPHQR�TXDOFRVD�q�VHUYLWR�VLD�LO�QRVWUR�LQWHUYHQWR�VLD��GLFHYR��SHU�TXDQWRULJXDUGD�JOL�LQWHUYHQWL�IDWWL�DQFKH�GDL�YDUL�HQWL�VSRUWLYL�FKH�VRQR�LQWHUYHQXWL��SHUFKp�SRL�VL�q�DQFKHIDWWR�XQ�WHQWDWLYR�GL�GLPRVWUDUH�FRPH�TXHVWH�SLVWH�GD�VFL� LQ�ORFDOLWj�YLFLQR�D�QRL��VLDQR�VWDWHLQXWLOL]]DWH� H� QRQ� VHUYRQR� D� QLHQWH� DQFKH� VHQ]D� SDUDJRQDUH� LO� IDWWR� FKH� LQ� DOORUD� TXHOOH� HUDQRVWUXWWXUH�GL����DQQL�ID��SHU�FXL�RJJL�OD�WHFQRORJLD�q�PROWR�GLYHUVD�
0D�DO�GL�Oj�GL�TXHOOR�LR�YRJOLR�VIUXWWDUH�DQFRUD�LO�SRFR�WHPSR�FKH�KR�D�GLVSRVL]LRQH�SHU�GLUH�FRPHTXHVWD�DUHD��TXHVWR�LQWHUYHQWR��TXLQGL�TXHVWD�FRVWUX]LRQH�GHOOH�SLVWH�GD�VFL�GHYH�HVVHUH�YLVWD�LQ�XQDRWWLFD�GL� UHFXSHUR�JHQHUDOH�� DEELDPR�SDUODWR�QHOOD�FRPPLVVLRQH� UHFHQWHPHQWH� DQFKH�SHU�TXDQWRULJXDUGD� DQFKH� LO� 1XYRODUL�� RUD� LR� PL� VRQR� HVSUHVVR� H� TXL� OR� ULEDGLVFR� LO� 1XYRODULSURYYLVRULDPHQWH�SRWUj�LQ�TXDOFKH�PRGR�DQFRUD�VYROJHUH�GHOOH�DWWLYLWj�GL�VXSSRUWR� LQ�TXHOO¶DUHDPD�VROR�SURYYLVRULDPHQWH�SHUFKp� OD� VROX]LRQH�GHO�1XYRODUL� GHYH� HVVHUH� VSRVWDWD� DWWUDYHUVR�XQDVWUXWWXUD�QXRYD��FLRq�TXHVWR�q�TXDQWR�KR�GHWWR�H�ULEDGLVFR�LQ�TXHVWD�DXOD��UHFXSHUDUH�TXHVWD�DUHDFKH� LR� FKLDPHUHL� QRQ� VROWDQWR� 3DUFR� GHOOD� *LRYHQW�� PD� FKLDPHUHL� TXHVWD� DUHD� 3DUFR� GHOOD*LRYHQW��H�GHOOR�VSRUW�SHUFKp�DWWUDYHUVR�TXHVWR�ILQDQ]LDPHQWR�GHOOD�UHJLRQH�H�O¶LQWHJUD]LRQH�FKH�qSXUH�QHFHVVDULD��FKH�FRPXQTXH�q�PLQLPDOH�ULVSHWWR�DOO¶LQWHUYHQWR�SL��JUDQGH��ILQDQ]LDWR�JLj�GDOODUHJLRQH��DQFKH�QHOO¶RWWLFD�GHOOH�QXRYH�2OLPSLDGL�GHOOD�QHYH�GHO������SRWUHEEH�HVVHUH�WDOH�TXHVWRUHFXSHUR�FKH�ILQDOL]]D�DQFKH�D� DOWUH�DWWLYLWj� VSRUWLYH�D� IDYRUH�GHOOD�JLRYHQW���SHUFKp�TXHVWR�q� LOSDUFR� GHOOD� JLRYHQW�� H� GHOOR� VSRUW� GRYH� VL� WURYDQR� OH� VWUXWWXUH� GHOOD� SLVFLQD�� GHO� WHQQLV� H� DOWUHPDQLIHVWD]LRQL�FKH�VL�SRVVRQR� WHQHUH�RYYLDPHQWH�QHOOD�VWDJLRQH�DGDWWD�PD�QRQ�XQD�SHUPDQHQ]DGHO�1XYRODUL�LQ�TXHOO¶DUHD�FKH�VDUHEEH�VEDJOLDWR�SHU�L�PRWLYL�FKH�KR�JLj�HVSUHVVR�LQ�FRPPLVVLRQH�
,O� WHPSR� VWD� SHU� VFDGHUH�� QRQ� YRJOLR� DEXVDUQH� PD� ULEDGLVFR�� YRJOLR� VHQWLUH� DQFKHGDOO¶$PPLQLVWUD]LRQH�VH�QHO�UHFXSHUR�JHQHUDOH�GL�TXHVWR�LQWHUYHQWR�SHU�OH�SLVWH�GD�VFL�q�SUHYLVWRDQFKH�XQ�UHFXSHUR�ILQDOL]]DWR�D�TXHVWL�VFRSL�GL�FXL�VRSUD�SDUODYR�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216�� 0$57,1,� �8'&��� ,R� DJJLXQJR� LO� PLR� LQWHUYHQWR� D� TXHOOR� GHO� FROOHJD� &UDYHUR�� q� XQLQWHUYHQWR�FKH�VLFXUDPHQWH�QRQ�VL�DFFDYDOOD�DO�VXR�PD�q�LQ�SDUDOOHOR��1RL��QRQ�SL��GL�GXH�PHVL�ID�DQ]L��PHQR��D�ELODQFLR�DEELDPR�ULPDUFDWR�TXHVWD�QHFHVVLWj�GL�LQWHUYHQLUH�SHU�TXHVWH�GXH�RSHUH�GLFXL� VL� q� GHWWR�� GXH� RSHUH� LPSRUWDQWL� VRSUDWWXWWR� SHUFKp� SHU� TXHVWH� GXH� RSHUH� ±� PL� ULYROJRDOO¶$VVHVVRUH�±�F¶HUD�JLj�XQ�SDU]LDOH�ILQDQ]LDPHQWR��RSHUH�QHO�VHQVR�GHOOD�SLVWD�FLFODELOH�H�GHOODSLVWD� VLQWHWLFD� GD� IRQGR�� VDSHYDPR� GL� TXHVWR� ILQDQ]LDPHQWR� JLj� DUULYDWR� GDOOD� UHJLRQH� H� SHU� LOTXDOH�VH�QRQ�VL�LQWHUYHQLYD�LQ�PRGR�FRQ�FRQFUHWR�FRQ�XQ�DWWR�GL� LQWHUYHQWR�D�OLYHOOR�GL�SURJHWWRULVFKLDYDPR�GL�SHUGHUH�
1RL�QHOOD�QRVWUD�LQWHUSHOODQ]D�DEELDPR�FKLHVWR�XQ�ILQDQ]LDPHQWR�SDU]LDOH��GLYHUVR�GD��TXHOOR�FKHSRL�YRL� LQ�PRGR�HIILFDFH��DYHWH�PHVVR� LQ�TXHVWH�YDULD]LRQL�GL�ELODQFLR�FKH�GLVFXWHUHPR�GRPDQLVHUD�� 1RL� DEELDPR� FKLHVWR� SHUFKp� QRQ� VDSHYDPR� GL� TXHVWH� DOLHQD]LRQL� UHODWLYH� TXLQGL� DOILQDQ]LDPHQWR�SDU]LDOH�GL�TXHVWR�LQWHUYHQWR��DYHYDPR�FKLHVWR�FKH�L�����PLOD�(XUR�FKH�OD�&DVVD�GL5LVSDUPLR� DYHYD� JLj� GDWR�� SURPHVVR� SHU� LO� &RQL� TXLQGL� HUDQR� JLj� YLQFRODWL� VHPSUH� D� UHDOWjVSRUWLYH��YHQLVVHUR�PDJDUL�GHYROXWL�D�TXHVWR�ILQDQ]LDPHQWR�GL�TXHVWH�RSHUH�H�SRL�SUREDELOPHQWHPDQFDYD� DQFRUD� XQD� TXRWD� SDUWH� GL� ���� PLOD� (XUR�� QRL� YROHYDPR� FKLHGHUH� DO� FRPXQH� GLLQWHUYHQLUH�PDJDUL�FRQ�SLFFROH�YDULD]LRQL�GL�ELODQFLR�
2UD� GRSR� FKH� QRL� DYHYDPR� SUHVHQWDWR� O¶LQWHUSHOODQ]D� DEELDPR� DYXWR� LO� SLDFHUH� H� WUD� YLUJROHWWHGLFR�� DOORUD�� VHQ]D� QHVVXQ�PHULWR� SHU� QRL�� GXH� FRQVLJOLHUL�� FKH� D� YROWH� VXRQDUH� L� FDPSDQHOOL� GLDOODUPH�R�L�FDPSDQHOOL��GLFLDPR�FRVu��SHU�SRUUH�O¶DWWHQ]LRQH�VX�GHL�SUREOHPL�D�YROWH�VHUYRQR�DQFKHSHUFKp�HIIHWWLYDPHQWH�YRL�LQ�TXHVWD�YDULD]LRQH�DYHWH�ILQDQ]LDWR�TXHVWD�RSHUD������PLOD�(XUR�DOODUHJLRQH�SL������PLOD�(XUR�FRQ�DOLHQD]LRQL�
1RL� FL� FRPSOLPHQWLDPR�PD� FL� FRPSOLPHQWLDPR� DQFKH� SHU� XQ� DOWUR�PRWLYR� H�PL� ULYROJR� D� YRLGLFHQGR�FKH�D�YROWH�L�FRQVLJOL�FKH�DUULYDQR�GDOOD�PLQRUDQ]D�QRQ�VRQR�VHPSUH�FRQVLJOL�VEDJOLDWL��OHULFKLHVWH�FKH�DUULYDQR�QRQ�VRQR�VHPSUH�ULFKLHVWH�DVVXUGH��D�YROWH�q�DVVXUGR�GLPHQWLFDUH�FKH�FHUWLLQWHUYHQWL� VRQR� QHFHVVLWDWL� VRSUDWWXWWR� TXDQGR� DEELDPR� L� ILQDQ]LDPHQWL� DG� KRF� GHOOD� 5HJLRQH�3HUWDQWR� UHFHSLVFR� OD� YRVWUD� SRVL]LRQH� GL� DQGDUH� DYDQWL� VX� TXHVWR� SURJHWWR� H� VSHUR� FKH� DYUHPRRFFDVLRQH�LQ�DOWUL�PRPHQWL�GL�HVVHUH�SURSRVLWLYL�DIILQFKp�FHUWH�LQL]LDWLYH�SRVVDQR�DQGDUH�DYDQWL�HVRSUDWWXWWR�DFFROWH�DQFKH�TXDQGR�YHQJRQR�SUHVHQWDWH�GD�TXHVWD�SDUWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$�� 1RQ� SRVVR� FKH� FRQFRUGDUH� FRQ� L� FROOHJKL� &UDYHUR� H� 0DUWLQL� SHU� TXHVWDLQWHUSHOODQ]D� FKH� q� XQ� SR¶� LO� VHJXLWR� GHOOD� GLVFXVVLRQH� DQFKH� DFFHVD� FKH� VL� HUD� IDWWD� LQ� TXHVWRFRQVHVVR�D�IHEEUDLR�GRSR�OH�GLFKLDUD]LRQL�FKH�HUDQR�DSSDUVH�VXO�VHWWLPDQDOH�&XQHR�6HWWH�GHO���IHEEUDLR�FKH�VHPEUDYD�FKH�LO�SURJHWWR�GHOOD�UHDOL]]D]LRQH�GHOOH�SLVWH�GL�VFL�H�GL�FLFOLVPR�VL�IRVVHDUHQDWR�SHU�OD�QRQ�YRORQWj�GL�DOFXQL�DVVHVVRUL�
3RL�FKL�KD�IDWWR�HQRUPHPHQWH�SLDFHUH�FKH�XQ�DUWLFROR�DSSDUVR�VXOOD�VWDPSD�GHO����IHEEUDLR��TXDVLXQD�UHSOLFD�GHOO¶$VVHVVRUH�%RUHOOR��FKH�JDUDQWLYD�FKH�LO�SURJHWWR�VDUHEEH�VWDWR�SRUWDWR�DYDQWL�GDOOD*LXQWD�&RPXQDOH� H� FRQVHJXHQWHPHQWH� GDOOD� VXD� SHUVRQD�� GL� FLz�PL� GHYR� FRPSLDFHUH� SHUFKp� VLUHDOL]]HUDQQR�DOWUL�GXH�LPSLDQWL�SHU�VRGGLVIDUH�OH�HVLJHQ]H�GHL�SUDWLFDQWL�GL�TXHVWL�VSRUW��VSHULDPRFKH�SRL�YHQJD�DFFROWD�OD�SURSRVWD���GL�JHVWLUH�TXHVWH�GXH�VWUXWWXUH�VSRUWLYH�DYHQGR�OR�VWHVVR�LQWDQWL�DQQL�GL�JHVWLRQH�GHOOD�SLVFLQD�FRPXQDOH�H�GHJOL�DOWUL�LPSLDQWL�DGLDFHQWL�KD�GLPRVWUDWR�JURVVHFDSDFLWj�PDQDJHULDOL�H�VSRUWLYH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�%RUHOOR�



��

$66��%25(//2��/DVFLR�GD�SDUWH�WXWWH�OH�LQGLFD]LRQL�UHODWLYH�DO�ILQDQ]LDPHQWR�FKH�PHWWHUHPR�LQYRWD]LRQH�GRPDQL�LQVLHPH�DOOH�YDULD]LRQL�GL�ELODQFLR��IDFFLR�VROR�SUHVHQWH�FKH�q�XQD�SURSRVWD�VuGHOOD�*LXQWD�PD�FKH�GHYH�HVVHUH�YRWDWD�GDO�&RQVLJOLR�&RPXQDOH��TXLQGL�VSHUR�FKH�QHOOD�YRWD]LRQHFL� VLD� LO� YRWR� IDYRUHYROH� DQFKH� GHL� &RQVLJOLHUL� 0DUWLQL� H� &UDYHUR� SHUFKp� ULWHQJRQR� FKH� VLDXQ¶LQL]LDWLYD�LPSRUWDQWH�SHU�WXWWD�O¶$PPLQLVWUD]LRQH�&RPXQDOH�
,QWDQWR�YRUUHL�FKLDULUH�FKH�QRQ�VL�WUDWWD�GL�GXH�LPSLDQWL�FRPH�q�VWDWR�GHWWR�LQ�SL��LQWHUYHQWL��PD�VLWUDWWD� GL� XQ� LPSLDQWR� VROR� FKH� SUHYHGH� OD� SROLIXQ]LRQDOLWj� TXLQGL� QHOOR� VWHVVR� LPSLDQWR� F¶qO¶LQWHUVHFD]LRQH�GHO�FLFOLVPR�H�GHOOR�VFL�GL�IRQGR�FKH�SHUPHWWH�O¶XWLOL]]R�FRQWHPSRUDQHR�GHOOH�GXHDWWLYLWj�SHUz�XQ¶XQLFD�JHVWLRQH��XQ¶XQLFD�UHFLQ]LRQH�SHUFKp�q�FRVu��9RUUHL�IDUH�SUHVHQWH�FKH�TXHVWDLQL]LDWLYD�QRQ�YLHQH�SURSRVWD�GDOOD�5HJLRQH�H�FKH�GDOOD�5HJLRQH�DEELDPR�DYXWR�XQ�ILQDQ]LDPHQWR�PD�TXHVWR�SHUFRUVR� q� VWDWR� IDWWR� GDO�&RPXQH�QHOO¶DPELWR� GHL� SURJHWWL� 3UXVVW� H� XQD� YDOXWD]LRQHGHJOL�XIILFL�GL�SRUWDUH�DYDQWL�XQD�ULFKLHVWD�GL�ILQDQ]LDPHQWR�GDOOD�UHJLRQH��LR�VWHVVR�HUR�DQGDWD�DSDUODUH��DQFRUD�SULPD�FKH�XVFLVVH�OD�OHJJH�GL�ILQDQ]LDPHQWR��DOO¶$VVHVVRUH�DOOR�VSRUW�UHJLRQDOH�SHUYHGHUH�VH�SRWHYD�ULHQWUDUH�LQ�XQ�SHUFRUVR�GHO�JHQHUH�DQFKH�QHOOD�SURJUDPPD]LRQH�GHOOD�UHJLRQH�
3HU�FXL�q�VWDWD�YRORQWj�GHO�FRPXQH�SUHVHQWDUH�TXHVWR�SURJHWWR��&KH�FRVD�SUHYHGH�TXHVWR�UHFXSHUR"4XHVWR� UHFXSHUR� ROWUH� DOO¶RUJDQL]]D]LRQH� GL� XQD� QXRYD� DUHD� VSRUWLYD� SUHYHGH� DQFKHO¶RUJDQL]]D]LRQH� SHU� HVHPSLR� GHL� SDUFKHJJL�� XQD� ULVLVWHPD]LRQH� GL� WXWWD� OD� ]RQD� DGLDFHQWH� OHSLVFLQH� H� LQ�SDUWLFRODUH� DQFKH� OD� FRVWUX]LRQH�GL�XQD� URWDWRULD�SHU�PLJOLRUDUH� O¶DFFHVVR� DOOD� ]RQDSDUFKHJJLR�H�TXLQGL�DQFKH�DOOD�]RQD�SLVFLQD�ROWUH�DOOD�QXRYD�]RQD�VSRUWLYD��O¶LOOXPLQD]LRQH�GHOOD]RQD�LQWRUQR�DOOD�SLVFLQD�TXLQGL�DQFKH�GHO�SDUFKHJJLR�GHO�WHQQLV��GHOOD�VWUDGD�GL�9LD�3DUFR�GHOOD*LRYHQW��FKH�q�TXHOOD�FKH�SRUWD�DO�WHQQLV��]RQD�1XYRODUL��TXLQGL�XQ�PLJOLRUDPHQWR�GL�TXHOOD�]RQDH XQD�PHVVD�LQ�VLFXUH]]D�SHU�FKLXQTXH�XWLOL]]L�TXHOOD�]RQD�
6WDPDWWLQD�DEELDPR�IDWWR�XQD�ULXQLRQH�FRQ�JOL�XIILFL�SURSULR�LQ�SUHYLVLRQH�GL�TXHVWD�YRWD]LRQH�GLGRPDQL��SHU�DWWLYDUFL�LPPHGLDWDPHQWH�SHU�SURVHJXLUH�QHOOD�SURJHWWD]LRQH�H�SHU�ULPDQHUH�QHL�WHPSLGHOOD� UHJLRQH�� VSHUR� DQFKH� FRQ� O¶DLXWR� LPSRUWDQWH� GHJOL� XIILFL� WHFQLFL�� DPELHQWH� LQVLHPH� DOFRRUGLQDPHQWR� GHOO¶XIILFLR� VSRUW� GL� ULXVFLUH� D� DUULYDUH� QHL� WHPSL� QHFHVVDUL� D� VYLOXSSDUH� TXHVWRSURJHWWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��,R�GLFR�VXELWR�DOO¶$VVHVVRUH�FKH�Qp�LR��Qp�0DUWLQL��QHDQFKH�FKL�q�LQWHUYHQXWRGRSR�� QRQ� DEELDPR� PDL� GHWWR� FKH� OD� SURSRVWD� DUULYDYD� GDOOD� 5HJLRQH�� $EELDPR� DQFKH� VFULWWRQHOO¶LQWHUSHOODQ]D� FKH� LO� SURJHWWR� q� SDUWLWR� GDOOD� VFRUVD� $PPLQLVWUD]LRQH� H� SRL� O¶DYHYDDEEDQGRQDWR��TXHVWR�q�XQ�GDWR�GL�IDWWR��&¶q�VWDWD�XQD�ULXQLRQH�GL�PDJJLRUDQ]D�H�D�PDJJLRUDQ]DQHOO¶LQWHUQR� GHOOD� PDJJLRUDQ]D� VL� q� SUHVR� DWWR� FKH� TXHVWD� HUD� XQ¶RSSRUWXQLWj� GD� QRQ� SHUGHUH�4XLQGL�GLDPR�PHULWR�D�FKL�OR�KD��FLRq�GLDPR�D�&HVDUH�FLz�FKH�q�GL�&HVDUH«�DOO¶$PPLQLVWUD]LRQHSUHFHGHQWH�FKH�DYHYD�IDWWR�TXHVWR�SURJHWWR�SHUz�DOWUHWWDQWR�ELVRJQD�GLUH�FKH�O¶DYHYD�DEEDQGRQDWRTXHVWD�$PPLQLVWUD]LRQH�
'HWWR� TXHVWR� YRJOLR� DQFKH� GLUH� DOO¶$VVHVVRUH� %RUHOOR� FKH� OD� VXD� SURSRVWD�� DWWHJJLDPHQWR� GLIXUEL]LD� PD� DQFKH� XQ� SR¶� SXHULOH� QHO� SURSRUVL� GL� YRWDUH� OD� GHOLEHUD� GL� YDULD]LRQH� GHO� ELODQFLRVXOO¶DUJRPHQWR�� LR� OD� DFFROJR� VROWDQWR� VH� O¶$PPLQLVWUD]LRQH� VFRUSRUD� GD� TXHVWH� YDULD]LRQL� GLELODQFLR�OD�YLFHQGD��TXLQGL�O¶DUJRPHQWR�LQ�RJJHWWR��&RQ�OD�GHOLEHUD]LRQH�VSHFLILFD�VRQR�G¶DFFRUGRDOWULPHQWL� q� RYYLR� FKH� QRQ� SRVVR� YRWDUH� XQD� GHOLEHUD]LRQH� D� ELODQFLR� GRYH� FRPSUHQGH� YDULHYDULD]LRQL�D�PHQR�GL�XQ�PHVH�GDOOD�IRUPD]LRQH�GHO�ELODQFLR��TXHVWD�YXRO�GLUH�SURSULR«�DOORUD�XQPHVH� ID� TXDQGR� IRUPDWH� LO� ELODQFLR� TXHVWH� FRVH� QRQ� HUDQR� D� FRQRVFHQ]D�� 4XHVWD� q� ODGLPRVWUD]LRQH� SDOHVH� FKH� YRL� TXHVWH� DUJRPHQWD]LRQL� QRQ� OH� DYHYDWH� DQFRUD«� FHUWR�� DYHYDWHGHFLVR�GL�WDJOLDUH�IXRUL�TXHVWR�ILQDQ]LDPHQWR��$OORUD�VH�XQD�GHOLEHUD]LRQH�ULJXDUGD�OH�YDULD]LRQL�GL



��

ELODQFLR�� OR� GLFR� D� QRPH� PLR�� D� QRPH� GHO� JUXSSR�� H� YLHQH� VFRUSRUDWD� SHU� TXHVWD� VSHFLILFDLQL]LDWLYD� VLDPR� G¶DFFRUGR� PD� FRQ� WXWWH� OH� DOWUH� YDULD]LRQL� FKH� VRQR� FRPSUHVH� LQ� TXHVWDGHOLEHUD]LRQH�QRQ�SRVVLDPR�DVVROXWDPHQWH�YRWDUOH�GRSR�DYHU�YRWDWR�FRQWUR�LO�ELODQFLR�SHU�L�PRWLYLFKH�QRQ�SRVVR�ULSHWHUH�SHUFKp�q�VWDWR�RJJHWWR�GHOOD�YROWD�VFRUVD��FKH�DEELDPR�GHWWR�OD�YROWD�VFRUVD�FLRq�XQ�ELODQFLR�FKH�q�VWDWR�IRUPDWR�VHQ]D�DYHUH�OD�YLVLRQH�FRPSOHVVLYD�GHOOD�FLWWj��VHQ]D�DYHUH�LILQDQ]LDPHQWL�� DQ]L�� WHQHQGR�GHO�GHQDUR� LQ�EDQFD�GRYH�QRQ� VHUYH�� YL� IDFFLR� O¶HVHPSLR� FRPH�KRIDWWR�OD�YROWD�VFRUVD��OH�YHQGLWH�GL�$QGRUUD�YHQJRQR�ILQDOL]]DWH�SHU�LQWHUYHQWL�PLQLPDOL�VXOOD�FLWWj�VHQ]D�ILQDOL]]DUH�JOL�LQWHUYHQWL�VSHFLILFL��FRUSRVL�QHOO¶LQWHUHVVH�GHL�FLWWDGLQL�
( TXLQGL�QRL�FRPH�SRVVLDPR�DSSURYDUH�GHOOH�YDULD]LRQL�GL�ELODQFLR�D�GLVWDQ]D�GL����JLRUQL�GRYHFRPSUHQGH� QRQ� VROWDQWR� TXHVWR� DUJRPHQWR� GHOOD� SLVWD� GD� VFL�� VXO� TXDOH� VRQR� G¶DFFRUGR� EDVWDYD�DFFHWWDUH��QHOOD�VFRUVD�VHGXWD��OH�SURSRVWH�GL�HPHQGDPHQWR�FKH�QRL�DEELDPR�SUHVHQWDWR�LQPHULWR� D�TXHVWH� DUJRPHQWD]LRQL�� FRVD� FKH� LQYHFH� DYHWH� UHVSLQWR� H� DGHVVR� YHQLWH� D� SUHVHQWDUH� OHYDULD]LRQL�GL�ELODQFLR�
,R� PL� GLFKLDUR� VRGGLVIDWWR� GHO� IDWWR� ±� VFXVDWH� LO� ELVWLFFLR� GL� SDUROH� ±� FKH� VLD� VWDWD� ILQDOPHQWHDFFROWD� TXHVWD� SRVVLELOLWj� GL� UHFXSHUDUH� TXHVW¶DUHD� DWWUDYHUVR� LO� ILQDQ]LDPHQWR� UHJLRQDOH� H� OHLQWHJUD]LRQL� FKH� DQGUj� D� IDUH� LO� FRPXQH�� PL� DVSHWWDYR� FKH� DQ]LFKp� DGRSHUDUH� GHO� GHQDURGLUHWWDPHQWH�GDOOD�YDULD]LRQH�ELODQFLR��YLVWR�FKH�QRQ�HUD�VWDWR�PHVVR�D�ELODQFLR�FL�VL�DWWLYDVVH�RPHJOLR� O¶$PPLQLVWUD]LRQH�� FKL�QH�KD� OD� UHVSRQVDELOLWj� VL� DWWLYDVVH� DQFKH� D� VROOHFLWDUH� LQWHUYHQWLFKH�HUDQR�SRVVLELOL�GD�SDUWH�GL�HQWL��SRWHYD�HVVHUH�OD�SURYLQFLD�H�DQFKH�L�SULYDWL�L�TXDOL�SRWHYDQRDQFKH� FROODERUDUH� TXLQGL� QRQ� JUDYDUH� VXOOH� FDVVH� FRPXQDOL� FRPH� LQYHFH� VL� VWD� JUDYDQGR�&RPXQTXH�SUHQGR�DWWR�FRQ�VRGGLVID]LRQH�FKH�ILQDOPHQWH�TXHVWD�RSHUD�VDUj�UHDOL]]DWD�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 7DVVRQH*LXVHSSH��'6���&XQHR�9LYD��LQ�PHULWR�D��,QWHUYHQWL�LQ�&RUVR�*LRYDQQL�*LROLWWL�
³,O�VRWWRVFULWWR�7DVVRQH�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�³'�6��±�&XQHR�9LYD´�

35(0(662FKH�&RUVR�*LRYDQQL�*LROLWWL�VYROJH�XQD�IXQ]LRQH�GL�LPSRUWDQWH�FHUQLHUD�FRQ�LO�FHQWUR�FLWWDGLQR�HFKH� q� QHFHVVDULR� H� XUJHQWH� SURYYHGHUH� D� GHJOL� LQWHUYHQWL�� DQFKH� VWUXWWXUDOL�� YROWD� PLJOLRUDUH� ODFRQGL]LRQH�
,17(53(//$LO� 6LQGDFR� SHU� FRQRVFHUH� TXDOL� LQWHUYHQWL�� DQFKH� GL� WLSR� VWUXWWXUDOH�� OD� &LYLFD� $PPLQLVWUD]LRQHLQWHQGD�SRUUH�LQ�HVVHUH�QHOO¶DUHD�GL�&RUVR�*LRYDQQL�*LROLWWL�H��D�WDO�SURSRVLWR��VHJQDOD�

� 1HFHVVLWj�GL�SUHYHGHUH�XQ�PHUFDWR�ULRQDOH�DOPHQR�XQD�YROWD�DO�PHVH�� 1HFHVVLWj� GL� SURFHGHUH� DOOD� VLVWHPD]LRQH� LQ� PRGR� LGRQHR� GHOO¶LOOXPLQD]LRQH� VWUDGDOH� HSHGRQDOH�� 1HFHVVLWj�GL�SURFHGHUH�DOOD�PDQXWHQ]LRQH�GHOOH�DLXROH�� 1HFHVVLWj�GL�LQWHUYHQWL�VXJOL�DOEHUL�H�GL�VLVWHPD]LRQH�GHOOH�DUHH�RYH�JOL�VWHVVL�LQVLVWRQR�� 1HFHVVLWj�GL�SUHYHGHUH�OR�VSRVWDPHQWR�GHO�SDVVDJJLR�SHGRQDOH�QHOOD�]RQD�GHO�OLFHR�DUUHWUDQGRLO�VHJQDOH�GL�VWRS�� 1HFHVVLWj� GL� UHJRODPHQWDUH� H� PRGLILFDUH� OR� VWRS� QHOOD� ]RQD� GL� LQWHUVH]LRQH� WUD� 9LD� ;;6HWWHPEUH�H�LO�&RUVR�PHGHVLPR�



��

� 1HFHVVLWj�GL� DVVLFXUDUH�XQD�PDJJLRUH�SUHVHQ]D�GL� DJHQWL� GHOOD�3ROL]LD�0XQLFLSDOH� DO� ILQH� GLHYLWDUH�LO�SDUFKHJJLR�VHOYDJJLR��DVVLFXUDQGR�OD�SLHQD�IUXLELOLWj�GHOOH�SLVWH�FLFODELOL�
&KLHGH�FKH�OD�ULVSRVWD�DOOD�SUHVHQWH�LQWHUSHOODQ]D�YHQJD�IRUQLWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR&RPXQDOH�´
/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216��7$6621(� �'6� ��&81(2�9,9$���+R�SUHVHQWDWR�TXHVWD� LQWHUSHOODQ]D�SHU� VRWWROLQHDUH�FRPH�JLj�KR� IDWWR� LQ� XQ¶DOWUD� RFFDVLRQH�� OD� IXQ]LRQH� LPSRUWDQWH� GL� FHUQLHUD� FKH� XQ� FRUVR� FRPH&RUVR�*LRYDQQL�*LROLWWL�VYROJH�DOO¶LQWHUQR�GHOOD�QRVWUD�FLWWj��q�XQ�FRUVR�FKH�LQ�TXHVWL�XOWLPL�DQQLKD�VRIIHUWR�OD�FKLXVXUD�GL�DOFXQL�HVHUFL]L��KD�VRIIHUWR�LO�IDWWR�FKH�LO�&LQHPD�)LDPPD�H�XQ�DOEHUJR�XQ�KRWHO�FKLXGHVVHUR�H�VL�QRWD�FRPH�TXHVWR�IDWWR�VL�ULSHUFXRWD�DQFKH�VXOOD�FKLXVXUD�GL�DOWUL�HVHUFL]LFRPPHUFLDOL��VXO�QXPHUR�GL�DOORJJL��VXOOD�PRGLILFD�VWHVVD�GHO�WHVVXWR�VRFLDOH�GL�TXHVWD�SDUWH�GHOODFLWWj�
6LFFRPH� OD� IXQ]LRQH� FKH� TXHVWR� FRUVR� VYROJH� DQFKH� FRPH� FHUQLHUD� QHL� FRQIURQWL� GHOOD� VWD]LRQHIHUURYLDULD�q�HVWUHPDPHQWH�LPSRUWDQWH�H�VLFFRPH�SRL�OD�VXD�IXQ]LRQH�DQFKH�DOOD�OXFH�GL�TXHOOR�FKHVDUj�O¶DVVHWWR�GL�3LD]]D�(XURSD�q�VLFXUDPHQWH�LPSRUWDQWH��&UHGR�FKH�LO�&RQVLJOLR�&RPXQDOH�GHEEDSHU�XQ� DWWLPR� VRIIHUPDUVL� VX�TXHVWD� VLWXD]LRQH� H� YHULILFDUH� OD� SRVVLELOLWj� GL� GDUH� LPSXOVR� D� XQDVHULH�GL�LQWHUYHQWL�FKH�VLFXUDPHQWH�VHUYLUHEEHUR�D�ULODQFLDUOR��,QQDQ]LWXWWR�F¶q�GD�WHQHUH�FRQWR�GLFRPH�VL�q�PRGLILFDWR�LO�WHVVXWR�VRFLDOH�H�FRPH�VL�q�LQQDO]DWD�DQFKH�O¶HWj�PHGLD�GHOOH�SHUVRQH�FKHULVLHGRQR� LQ� TXHOOD� ]RQD�� GD� SDUWH� GL� TXHVWH� SHUVRQH� YL� q� OD� ULFKLHVWD� H� GD� SDUWH� DQFKH� GHLFRPPHUFLDQWL� VWHVVL� GHOO¶DUHD� GHOO¶LVWLWX]LRQH� GL� XQ� PHUFDWR� ULRQDOH� LQ� TXHVWD� ]RQD�� GHO� UHVWRTXDQGR�VL�VYROJH�XQD�YROWD�LO�PHVH��O¶XOWLPR�VDEDWR�GL�RJQL�PHVH�LO�PHUFDWR�GHOOH�SXOFL�LQ�3LD]]D(XURSD� H� LQ�&RUVR�1L]]D� VL� QRWD� FRPH�TXHVWR� DWWLUL� QXPHURVH� SHUVRQH�� DWWLUL� QXPHURVD� JHQWH� HFRPH�DQFKH�WXWWD�O¶DUHD�GL�&RUVR�*LROLWWL�QH�ULFDYL�XQ�HQRUPH�YDQWDJJLR�
/¶LGHD� TXLQGL� GL� YHQLUH� LQFRQWUR� DOOH� QHFHVVLWj� H� DOOH� HVLJHQ]H� GHOOD� SRSROD]LRQH� QRQ� SL�JLRYDQLVVLPD� FKH� YLYH� LQ� TXHOO¶DUHD� LVWLWXHQGR� XQ�PHUFDWR� ULRQDOH� FKH� SRWUHEEH� VYROJHUVL� QHOOD]RQD� GHL� SRUWLFL� GL� &RUVR� *LROLWWL� SHQVR� FKH� DYUHEEH� VLFXUDPHQWH� GHL� ULVYROWL� SRVLWLYL�� 1HOFRPSHQVR�SHQVR�FKH�SRVVRQR�HVVHUH�LPPDJLQDWL�H�SURJUDPPDWL��GD�TXL�DOOD�ILQH�GL�TXHVWD�WRUQDWDDPPLQLVWUDWLYD��GHJOL�LQWHUYHQWL�DQFKH�GL�ULDVVHWWR�GHOOD�]RQD��GL�PLJOLRUDPHQWR�H�GL�VLVWHPD]LRQHGHOO¶LPSLDQWR� GHOO¶LOOXPLQD]LRQH� SXEEOLFD�PHQWUH� DOWUL� FUHGR� FKH� VLDQR� HVWUHPDPHQWH� XUJHQWL� HFKH�PHULWLQR�XQ�LQWHUYHQWR�QHOOH�SURVVLPH�VHWWLPDQH��PL�ULIHULVFR�DOOD�PDQXWHQ]LRQH�GHOOH�DLXROH�VRSUDWWXWWR� GRSR� OD� VWDJLRQH� LQYHUQDOH�� DOFXQH� YHUDPHQWH�PHULWDQR� XQ� LQWHUYHQWR�� OD� ORUR� VWHVVDGLIHVD� DWWUDYHUVR� GHL� GLVVXDVRUL� SHU� LPSHGLUH� DOOH� DXWRPRELOL� FRPXQTXH� GL� ILQLUH� GHQWUR� H� GLDQGDUOH� D� URYLQDUH�� LQWHUYHQWL� VXJOL� DOEHUL�� TXHL� SRFKL� FKH� VRQR� ULPDVWL�� LQWHUYHQWL� VXJOL� DOEHULDQFKH�SHU�GDUH�XQD�LPPDJLQH�GLYHUVD�DOOD�YLD�
6HPSUH�GD�SDUWH�GHOOH�SHUVRQH�FKH�ULVLHGRQR�LQ�TXHVWD�]RQD�H�OHJJHQGR�OH�FURQDFKH�GHL�JLRUQDOL�FLUHQGLDPR� FRQWR� GL� TXDQWR� VLD� SUHVVDQWH� TXHVWD� QHFHVVLWj�� HPHUJH� DQFKH� LO� IDWWR� GL� FRPH� JOLLQFLGHQWL� VWUDGDOL�� FKH� VRSUDWWXWWR� ULJXDUGDQR�GHOOH� SHUVRQH� DQ]LDQH� FRPXQTXH� GHL� SHGRQL� VLDQRQXPHURVL��6L�WUDWWD�TXLQGL�GL�LQWHUYHQLUH�VXL�SDVVDJJL�SHGRQDOL��VL�WUDWWD�GL�LOOXPLQDUOL�PHJOLR�H�GLUHQGHUOL� PHJOLR� YLVLELOL�� VL� WUDWWD� GL� IDUH� ULVSHWWDUH� L� OLPLWL� GL� YHORFLWj� PD� DQFKH� GL� LQWHUYHQLUHVSRVWDQGR� DGGLULWWXUD� � JOL� VWRS� LQ� GXH� ]RQH� FKH� ULVXOWDQR� SDUWLFRODUPHQWH� SHULFRORVH�� XQD� qQHOOD�]RQD�GL�9LD�4XLQWLQR�6HOOD�XQ�ODWR�GHO�OLFHR�FODVVLFR��O¶DOWUD�q�QHOO¶DUHD�GL�9LD�;;�6HWWHPEUHGL� IURQWH� DO� OLFHR�� LQ� TXHVWL� GXH� SDVVDJJL� SHGRQDOL�� TXHVWL� GXH� VWRS� KDQQR� FUHDWR� QXPHURVLSUREOHPL�DL�SHGRQL�H�FUHDQR�DQFKH�GHL�SUREOHPL�DJOL�DXWRPRELOLVWL�VWHVVL��VRSUDWWXWWR�TXHOOR�GL�9LD4XLQWLQR� 6HOOD� FKH� ULVXOWD� SUHFLVR� FLHFR� H� TXLQGL� HVWUHPDPHQWH� SHULFRORVR� SHU� OH� SHUVRQH� FKHDQFKH�QHOOH�RUH�VHUDOL�WUDQVLWDQR�VRWWR�TXHL�SRUWLFL�
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/¶XOWLPD�TXHVWLRQH��DQFKH�TXHOOD�GL�LQWHUYHQWR��GL�XQD�PDJJLRUH�SUHVHQ]D�GHOOD�3ROL]LD�0XQLFLSDOHQHOO¶DUHD��VRSUDWWXWWR�SHU�IDUH�ULVSHWWDUH�L�GLYLHWL�GL�VRVWD�H�SHU�FRQVHQWLUH�OD�SLHQD�IUXLELOLWj�GHOOHLVROH�SHGRQDOL��,R�FUHGR�±�H�PL�DYYLR�D�FRQFOXGHUH�SHUFKp�YHGR�FKH�LO�WHPSR�q�FDGXWR�±�FKH�TXHVWLLQWHUYHQWL��DOFXQL�GHL�TXDOL� D�EDVLVVLPR�FRVWR�H�D� IDFLOH� UHDOL]]D]LRQH��FUHGR�FKH�SRVVDQR�YHQLUHLQFRQWUR�D�GHOOH�HVLJHQ]H�LPPHGLDWH�GD�SDUWH�GHOOD�FLWWDGLQDQ]D��VSHUDQGR�FKH�DWWUDYHUVR�DSSRVLWLLQWHUYHQWL�VL�SRVVD�DUULYDUH�SRL�DQFKH�DOO¶LVWLWX]LRQH�GL�XQ�PHUFDWR�ULRQDOH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�*DOIUq�
&216��*$/)5(¶��3UHQGR� OD�SDUROD� VROR� SHU� GLUH� FKH� FRQGLYLGR� LQ� SLHQR� OH� FRVH� FKH� KD� GHWWR7DVVRQH�� ULWHQJR� FKH� &RUVR� *LROLWWL� VLD� LQ� WHUPLQL� GL� LPSRUWDQ]D� OD� WHU]D� VWUDGD� SULQFLSDOH� GL&XQHR��9LD�5RPD��&RUVR�1L]]D� H�&RUVR�*LROLWWL�� q� QDWD� QRQ� EHOOLVVLPD� SHUFKp� L� IDEEULFDWL� FKHVRQR� VWDWL� FRVWUXLWL� LQ� &RUVR� *LROLWWL� LQ� HIIHWWL� VRQR� GDO� SXQWR� GL� YLVWD� DUFKLWHWWRQLFR� PHQRTXDOLILFDQWL� GL� TXHOOL� FKH� VRQR� QDWL� LQ� &RUVR� 1L]]D� H� SL�� DQWLFDPHQWH� LQ� 9LD� 5RPD� SHUzXOWLPDPHQWH� KR� YLVWR� FKH� DOFXQL� FRQGRPLQL� KDQQR� FRPLQFLDWR� JLj� D� ULWLQWHJJLDUH�� D�PHWWHUH� LQRUGLQH��TXLQGL�YDUUHEEH�OD�SHQD�GL�FXUDUH�XQ�SR¶�TXHVWD�VWUDGD�
1RQ� q� PLFD� QHFHVVDULR� SHUz� FDPELDUH� L� ODPSLRQL� LQ� &RUVR� *LROLWWL�� FL� VRQR� GHOOH� ]RQH� GHOODSHULIHULD� FLWWDGLQD� GRYH� OH� OXFL�PDQFDQR� DGGLULWWXUD��PHQWUH� LQYHFH� LQ�&RUVR�*LROLWWL� FL� VRQR�� LOSUREOHPD� q� FKH� LQ�&RUVR�*LROLWWL� VRQR� VSRUFKH�� WUDVFXUDWH�� FL� VRQR� GHL� ODPSLRQL� FKH� FUHGR� FKHGRSR�HVVHUH�VWDWL� LVWDOODWL����DQQL� ID�QRQ�VLDQR�PDL�SL��VWDWL�SXOLWL�� LQYHFH�XQ�SR¶�GL�SXOL]LD�QRQJXDVWHUHEEH�
,Q�&RUVR�*LROLWWL� q� VWDWD� FUHDWD� TXHOOD� SLVWD� FLFODELOH�� LR� FKH� JLUR� LQ� ELFL� SHU� &XQHR� RJQL� WDQWRXWLOL]]R��SHUz�QRQ�q�PDL�VXFFHVVR�GL�YHGHUH�XQ�YLJLOH�XUEDQR�FKH�PXOWDVVH�XQ¶DXWRPRELOH�FKH�qSDUFKHJJLDWD�VXOOD�SLVWD�FLFODELOH��SHUFKp�L�9LJLOL�8UEDQL��FKHFFKp�VH�QH�GLFD��D�&XQHR�LR�QRQ�OR�VRGRYH�VLDQR��PD�QRQ�VH�QH�YHGH�PDL�LQ�JLUR��VH�QRQ�D�IDUH�PXOWH�SHU�L�SDUFKHJJL�
6HFRQGR� PH� OH� FRVH� FKH� GLFH� 7DVVRQH� VRQR� WXWWH� JLXVWH�� YDUUHEEH� OD� SHQD� GL� SUHQGHUH� LQFRQVLGHUD]LRQH�VRSUDWWXWWR�TXHOOH�FKH�ULJXDUGDQR�O¶DVSHWWR�OHJDWR�DJOL�LQWHUYHQWL�VXJOL�DOEHUL��DJOLLQWHUYHQWL� SHU� ULSULVWLQDUH� XQD� VLWXD]LRQH� FKH� LQ� SDUWHQ]D� q� JLj� GHFRURVD�PD� q� VWDWD� ODVFLDWD� LQPRGR�PROWR�WUDVFXUDWR�
3RL� IDFFLR� QRWDUH� XQD� FRVD�� XQ¶LQWHUSHOODQ]D� DQDORJD� O¶DYHYD� IDWWD� LO� &RQVLJOLHUH� &RPED� H� LQTXHOO¶RFFDVLRQH� O¶$VVHVVRUH� 'DOPDVVR� JOL� DYHYD� GHWWR� FKH� QRQ� ELVRJQDYD� FKH� FL� IRVVHUR� GHLJLRUQDOLVWL� LQ� DXOD� SHUFKp� VHQQz� DYUHEEHUR� VHQWLWR� SDUODUH� PDOH� GHOOD� SURSULD� FLWWj�� PDVRVWDQ]LDOPHQWH�&RPED�DYHYD�GHWWR�GHOOH� FRVH�PROWR� VLPLOL� D�TXHOOH�FKH�KD�GHWWR�7DVVRQH��QRQFUHGR�FKH�FL�VLD�QLHQWH�GL�PDOH�VH�XQ�&RQVLJOLHUH�ID�QRWDUH�FKH�FL�VRQR�GHL�SUREOHPL�LQ�XQD�]RQDGHOOD�FLWWj�DIILQFKp�VL�GLD�XQ�FRQWULEXWR�SHUFKp�O¶$PPLQLVWUD]LRQH��D�YROWH�XQ�SR¶�XQ�GLVWUDWWD��VLGLD�GD�IDUH�SHU�FHUFDUH�GL�VLVWHPDUH�TXHOOH�FRVH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�*R]]HULQR�
&216�� *2==(5,12� �'6� �� &81(2� 9,9$��� 5LQJUD]LR� LO� &RQVLJOLHUH� 7DVVRQH� FKH� KDHYLGHQ]LDWR�XQ�DUJRPHQWR�JLj�GLEDWWXWR�LQ�TXHVWD�DXOD�SRFR�ID�FRQ�O
LQWHUSHOODQ]D�SUHVHQWDWD�GDOO&RQVLJOLHUH�*DOIUq�� � &RUVR�*LROLWWL� q� XQ� FRUVR� VLFXUDPHQWH� FKH�PHULWD� XQD� ULTXDOLILFD]LRQH�� XQLQWHUYHQWR�SL��DWWHQWR�GD�SDUWH�GHOO
$PPLQLVWUD]LRQH�FKH�PDQFD�RUPDL�GD�XQ�DQQR�H�PH]]R��/DVLVWHPD]LRQH� GHOOH� DLXROH� ID� Vu� FKH� OH� VWHVVH� QRQ� VLDQR� SRL� FDOSHVWDWH� GDOOH� DXWRPRELOL� FKHSDUFKHJJLDQR�VXL�PDUFLDSLHGL��3URSULR�VX�TXHVWR�DUJRPHQWR�VROOHYHUHL�TXDOFKH�TXHVWLRQH�SHUFKpULWHQJR�FKH�VLD�O¶XQLFR�FRUVR�LQ�FLWWj�FKH�VXELVFH�XQ�FDULFR�GL�WUDIILFR�FRVu�IRUWH�SHUFKp�q�O¶XQLFR



��

FRUVR�GRYH�VL�SDUFKHJJLD�VXO�PDUFLDSLHGH�D�SHWWLQH�� LQ�PRGR�WUDYHUVDOH�DO�FRUVR��HG�LQ�SL��F
q� ODSLVWD�FLFODELOH�D�ERUGR�GHL�SRUWLFL�
3HQVR� FKH� OD� VFHOWD� FKH� q� VWDWD� IDWWD� XQD� TXLQGLFLQD� GL� DQQL� ID� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQHLQVLHPH� DL� FRPPHUFLDQWL� GL� SRWHU� FRQVHQWLUH� LO� SDUFKHJJLR� SL�� RUGLQDWR� VXO�PDUFLDSLHGH� VLD� GDULYHGHUH��5LWHQJR�FKH�VXO�FRUVR�FL�SRWUHEEHUR�HVVHUH�PHQR�SDUFKHJJL�SHU�OH�DXWR��TXHVWR�SRWUHEEHHVVHUH�SRVLWLYR�SHU�WXWWL��,Q�TXHVWR�PRGR�OD�SLVWD�FLFODELOH�VDUHEEH�SL��IDFLOPHQWH�IUXLELOH�VLD�SHU�LFLFOLVWL�FKH�SHU�L�SHGRQL��5LWHQJR�FKH�XQD�PLJOLRU�TXDOLILFD]LRQH�VLD�TXHOOD�GL�VSRVWDUH�L�FDVVRQHWWLGHOOD�UDFFROWD�GLIIHUHQ]LDWD��QHOOD�QHWWH]]D�XUEDQD�VXOOH�YLH�ODWHUDOL��FRPH�JLj�GL�SHU�Vp�VL�YHULILFDVX�DOFXQH�YLH��TXLQGL�WRJOLHUOL�GDO�FHQWUR�VWUDGD��FRPH�GHO�UHVWR�QRQ�FL�VRQR�LQ�&RUVR�1L]]D�YLVWRFKH�q�FRQVLGHUDWD�OD� WHU]D�DUWHULD�SULQFLSDOH�GHOOD�FLWWj��5LWHQJR�FKH�TXHVWR�VLD�DQFKH�XQ�VHJQDOHSHU�OD�ULTXDOLILFD]LRQH�GL�TXHVWR�FRUVR�FKH�q�SRL�LO�ELJOLHWWR�GD�YLVLWD�SHU�TXHOOL�FKH�GDOOD�VWD]LRQHHQWUDQR�QHOOD�QRVWUD�FDUD�H�DPDWD�FLWWj�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��'LFHYR�ERQDULDPHQWH�DO�&RQVLJOLHUH�7DVVRQH� FKH�SHU�TXHVWD� LQWHUSHOODQ]D�QRQ� � qSRVVLELOH� ULVSRQGHUH� QHO� WHPSR� UHJRODPHQWDUH� GL� �� PLQXWL� FRQ� GHOOH� ULVSRVWH� FKH� VLDQRPLQLPDPHQWH� HVDXVWLYH�� 7UD� O¶DOWUR� TXHVWD� LQWHUSHOODQ]D� FRLQYROJH� OH� FRPSHWHQ]H� GL� SL�DVVHVVRUDWL�D�QRPH�GHL�TXDOL� LQWHUYHQJR�LR��FHUFDQGR�GL�HVSULPHUH�TXDOFKH�GLVSRQLELOLWj��DQ]L�� ODSLHQD�GLVSRQLELOLWj�ULVSHWWR�DL�SUREOHPL�FKH�VRQR�VWDWL�TXL�HQXQFLDWL�� ,O�SULPR�SUREOHPD�q�TXHOORGHOO¶LQVHULPHQWR�HYHQWXDOH�GL�XQ�PHUFDWR�ULRQDOH�H�FRPH�VD�EHQLVVLPR�LO�&RQVLJOLHUH�7DVVRQH��SHUOD�VXD�FRPSHWHQ]D�SURIHVVLRQDOH��q�XQ�SURYYHGLPHQWR�FKH�q�OHJDWR�D�WXWWD�XQD�VHULH�GL�YDOXWD]LRQLGD�VYROJHUH�LQ�FRQIURQWR�FRQ�OH�FDWHJRULH�GHJOL�RSHUDWRUL��QRQ�VROR�GHJOL�DPEXODQWL�PD�DQFKH�GHJOLDOWUL�RSHUDWRUL�
&¶q� SRL� WXWWD� XQ¶DOWUD� SDUWH� FKH� GL� FRPSHWHQ]D� GHOO¶$VVHVVRUH� DOOD� PRELOLWj� HG� DOOD� 3ROL]LD0XQLFLSDOH�FKH�KD�D�FKH�YHGHUH�FRQ�JOL�XOWLPL�FDSRYHUVL�GHOO¶HOHQFR�GHOOH�VHJQDOD]LRQL��$QFKH�TXLFL� VRQR� DOFXQH� LQGLFD]LRQL� GL� VLWXD]LRQL� GL� VHJQDOHWLFD� FKH� SRVVRQR� SUHVHQWDUH� TXDOFKH� GLIHWWR�TXDOFKH�SXQWR�GL�FULWLFLWj��PD�O
$VVHVVRUH�'DOPDVVR�KD�OD�SLHQD�GLVSRQLELOLWj��VXD�SHUVRQDOH�FRVuFRPH�JOL�RSHUDWRUL�GHOOD�3ROL]LD�0XQLFLSDOH�SHU�YDOXWDUH� OH�VROX]LRQL� LQ�FRQIURQWR�FRQ� OR� VWHVVR&RQVLJOLHUH�LQWHUSHOODQWH�H�TXDQWL�DOWUL�FLWWDGLQL�SRVVRQR�HVVHUH�LQWHUHVVDWL�
9HQJR�SRL�DOOH�TXHVWLRQL�FKH�SL��GLUHWWDPHQWH�QHOO¶LQWHUSHOODQ]D�IDQQR�ULIHULPHQWR�D�FRPSHWHQ]HULPHVVH� DO� VRWWRVFULWWR�� LQWDQWR� SHU� ULFRUGDUH� FKH� q� JLXVWLVVLPD� OD� VRWWROLQHDWXUD�� GL� TXHVWR� KDUDJLRQH� LO�&RQVLJOLHUH�*DOIUq��QHO�FODVVLILFDUH� LO� FRUVR�FRPH� OD� WHU]D�DUWHULD�GHOOD�QRVWUD� FLWWj��$TXHVWR�ULJXDUGR�q�EHQH�FKH�FL�ULFRUGLDPR�FKH�O¶$PPLQLVWUD]LRQH�VX�SURJHWWL�GL�JUDQGH�ULOHYDQ]DQRQ�q�FRQ�OH�PDQL�LQ�PDQR�SHUFKp�SHU�HVHPSLR�QHOOD�JLRUQDWD�GL�GRPDQL�OD�*LXQWD�SURYYHGHUj�DGHOLEHUDUH�LO�SURJHWWR�HVHFXWLYR�SHU�OD�VLVWHPD]LRQH�VWUDRUGLQDULD�GHO�IDUR�GHOOD�VWD]LRQH�FKH�q�XQRGHL�SXQWL�WHUPLQDOL��VLJQLILFDWLYL�PROWR�SUDWLFDWL�H�PROWR�YLVLELOL�GHO�&RUVR�*LROLWWL��/¶LQWHUYHQWR�qVWDWR� LQVHULWR� VXO�ELODQFLR�GHO������HG� q�XQD� FRVD�QRQ�GL�SRFR�FRQWR�� FKH� DYUj�SRL� LQ� VHTXHQ]DWHPSRUDOH�OD�SUHYLVLRQH�FRQWHQXWD�QHO�ELODQFLR������GL�LQYHVWLPHQWL�SHU�FLUFD�����PLOD�(XUR��7DOHLQWHUYHQWR�KD�OR�VFRSR�GL�ULDVVHWWDUH�GDO�SXQWR�GL�YLVWD�HVWHWLFR��IXQ]LRQDOH��GHOOD�VLFXUH]]D�H�GHJOLDWWUDYHUVDPHQWL�SHGRQDOL�3LD]]D�GHOOD�/LEHUWj�
35(6,'(17(��/D�SDUROD�DOO¶LQWHUSHOODQWH�
&216��7$6621(��5LQJUD]LR� O¶$VVHVVRUH�5RVVL� SHU� OD� ULVSRVWD� FKH� KD� GDWR�� YRJOLR� GDUH� SLHQDDVVLFXUD]LRQH�DO�&RQVLJOLHUH�*DOIUq��FKH�QRQ�KR�DVVROXWDPHQWH�DOFXQD�LQWHQ]LRQH�Qp�LGHD�GL�GLUHFKH�&RUVR�*LROLWWL�VLD�XQ�EUXWWR�ELJOLHWWR�GD�YLVLWD�GHOOD�FLWWj�VH�QRQ�DOWUR�SHUFKp�q�GD����DQQL�FKHFL�YLYR��SHU�FXL�FUHGR�GL�HVVHUH�PROWR�OHJDWR�D�TXHOOH�]RQH�
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&UHGR� LQYHFH� FKH� TXHJOL� LQWHUYHQWL� FKH� VRQR� VWDWL� RJJHWWR� GL� TXHVWD� LQWHUSHOODQ]D�� DL� TXDOL� KDULVSRVWR� O¶$VVHVVRUH�5RVVL��SHU� LQFLVR� O¶LQWHUYHQWR�VXOO¶LOOXPLQD]LRQH�q� VRSUDWWXWWR�XQ� LQWHUYHQWRYROWR� DOOD� VLFXUH]]D� GHL� SHGRQL� SHUFKp� YL� VRQR� FRPXQTXH� GHL� SUREOHPL� DEEDVWDQ]D� JURVVL� FKHULJXDUGDQR� SHUORPHQR� XQD�PLJOLRUH� UD]LRQDOL]]D]LRQH� GHOO¶LOOXPLQD]LRQH� VWUDGDOH� UHODWLYDPHQWHSURSULR� DL� SDVVDJJL� SHGRQDOL��PD� GLFHYR�� DO� GL� Oj� GL� TXHVWD� TXHVWLRQH� LR� FUHGR� GL� GRYHUPL� GLUHVRGGLVIDWWR�SHU�OH�ULVSRVWH�FKH�KD�GDWR�O¶$VVHVVRUH�5RVVL�D�QRPH�DQFKH�GHJOL�DOWUL�VXRL�FROOHJKL�GL*LXQWD� H� FUHGR� FKH� TXHO� JUXSSR� GL� FRPPHUFLDQWL� H� GL� SHUVRQH� UHVLGHQWL� QHOOD� ]RQD� FKH� VL� VWDIRUPDQGR� H� FKH� VRQR� LQWHQ]LRQDWL� FRPXQTXH� D� DQGDUH� D� UHDOL]]DUH� QHL� SURVVLPL� PHVL� GHOOHPDQLIHVWD]LRQL� SHU� YLYDFL]]DUH� TXHOO¶DUHD�� FUHGR� FKH� GD� TXHVWD� ULVSRVWD� SRVVDQR� WUDUUH� TXHJOLVWLPROL� FKH� VHUYLUDQQR� D� ULODQFLDUH� O¶DUHD� GL� &RUVR� *LROLWWL� LQ� DWWHVD� FKH� OD� UHDOL]]D]LRQH� GHOODPXOWLVDOD�H�O¶DSHUWXUD�GL�QXRYL�QHJR]L�H�GL�QXRYL�HVHUFL]L�SRVVDQR�ULSRUWDUOD�DSSLHQR�D�TXHO�OLYHOORFKH�PHULWD�H�VRSUDWWXWWR�ULSRUWDUOR�D�HVVHUH�XQR�GL�TXHL�ELJOLHWWL�GD�YLVLWD� LPSRUWDQWL�SHU� OD�FLWWj�VRSUDWWXWWR�SHU�FKL�DUULYD�GDOOD�VWD]LRQH�IHUURYLDULD�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 7DVVRQH*LXVHSSH��'6���&XQHR�9LYD��LQ�PHULWR�D��5HDOL]]D]LRQH�SDUFKHJJL�SHU�SRUWDWRUL�GL�KDQGLFDS�FKHXWLOL]]DQR�O
DXWRFDUYDQ��
³,O�VRWWRVFULWWR�7DVVRQH�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�³'�6��±�&XQHR�9LYD´�

35(0(662FKH�LO�&RQVLJOLR�&RPXQDOH�GL�&XQHR��QHOOD�VHVVLRQH�GHO����H����RWWREUH�������DSSURYz�XQ�RUGLQHGHO� JLRUQR� FRQ� LO� TXDOH� YHQLYD� ULFRQRVFLXWD� OD� IXQ]LRQH� VRFLDOH� VYROWD� GDOO¶DXWRFDUDYDQUHODWLYDPHQWH�DQFKH�DOOD�PRELOLWj�DVVLFXUDWD�D�TXDQWL� OR�XWLOL]]DQR�FRQ�ILQDOLWj�GLYHUVH�GD�TXHOOHWXULVWLFKH�H�FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�SRUWDWRUL�GL�KDQGLFDS�
&KH� VL� UHQGH� QHFHVVDULR� DVVLFXUDUH� OD� SRVVLELOLWj� GL� SDUFKHJJLR� H� VRVWD�� VRSUDWWXWWR� QHOOH� ]RQHOLPLWURIH�D�IDEEULFDWL�FKH�RVSLWDQR�VHUYL]L�GL�SDUWLFRODUH�ULOHYDQ]D�VRFLDOH��DQFKH�DOOH�DXWRFDUDYDQDGLELWH�DO�WUDVSRUWR�GL�GLVDELOL�

,17(53(//$LO� 6LQGDFR� SHU� FRQRVFHUH� VH� OD� FLYLFD� $PPLQLVWUD]LRQH� LQWHQGD� SUHYHGHUH� LGRQHL� SDUFKHJJLULVHUYDWL� D� YHLFROL� FKH� WUDVSRUWDQR� SHUVRQH� SRUWDWULFL� GL� KDQGLFDS� DYHQWL� OH� GLPHQVLRQL� LGRQHH� DFRQVHQWLUH�OD�VRVWD�GL�XQ�DXWRFDUDYDQ�
&KLHGH� FKH� DOOD� SUHVHQWH� LQWHUSHOODQ]D� YHQJD� IRUQLWD� ULVSRVWD� YHUEDOH� QHO� FRUVR� GHO� SURVVLPR&RQVLJOLR�&RPXQDOH�´
/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216�� 7$6621(�� 0ROWR� YHORFHPHQWH�� VHPSOLFHPHQWH� q� XQ¶LQWHUSHOODQ]D� FKH� WURYDJLXVWLILFD]LRQH� LQ� TXHOOD� FKH� HUD� VWDWD� OD� GHOLEHUD]LRQH� DGRWWDWD� GDO� &RQVLJOLR� &RPXQDOH� LO� ��RWWREUH�������TXDQGR�YHQLYD�ULFRQRVFLXWD�FRPH�DYYHQXWR�LQ�TXDVL�XQ�FHQWLQDLR�GL�FRPXQL�LWDOLDQLFKH�KDQQR�YRWDWR�XQ�RUGLQH�GHO�JLRUQR�VLPLOH��q�VWDWR�ULFRQRVFLXWR�FRPH�O¶DXWRFDUDYDQ�VYROJD�XQDVXD�IXQ]LRQH�VRFLDOH�QRQ�VROR�QHO�FDPSR�GHO�WXULVPR�PD�DQFKH�QHO�FDPSR�GHOOH�SHUVRQH�GLVDELOLFKH�OR�XWLOL]]DQR�SHU�PXRYHUVL��SHU�VSRVWDUVL�DOO¶LQWHUQR�GHOOD�FLWWj�
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2UD�OD�QXRYD�GLVSRVL]LRQH�GHL�SDUFKHJJL�FLWWDGLQL�ID�VL�FKH�OH�DXWRPRELOL�YHQJDQR�SDUFKHJJLDWH�DSHWWLQH�H�TXHVWR�IDWWR�UHQGH�LPSRVVLELOH�LO�SDUFKHJJLR�GHJOL�DXWRFDUDYDQ�VRSUDWWXWWR�LQ�DUHH�QHOOHTXDOL� YH� QH� VDUHEEH� OD� QHFHVVLWj� SHU� FRQVHQWLUH� D� FKL� XWLOL]]D� TXHVWR� PH]]R�� HVVHQGR� GLVDELOH�TXLQGL�FRPXQTXH�HVVHQGR�GRWDWR�GHO�QHFHVVDULR�FRQWUDVVHJQR�GHYH�DQGDUH�D�IUHTXHQWDUH�R�UHFDUVLLQ�RVSHGDOH�R�UHFDUVL�LQ�DOFXQL�GHL�SL��LPSRUWDQWL�HGLILFL�SXEEOLFL�GHOOD�FLWWj�
&UHGR�FKH�VLD�XQ¶LPSRVWD]LRQH�GL�VHULHWj��PD�DQFKH�XQ¶LPSRVL]LRQH�GL�VHQVLELOLWj�VRFLDOH�TXHOOD�GLSUHYHGHUH�QRQ�PROWL��PD���������SDUFKHJJL�SDUDOOHOL�DO�PDUFLDSLHGH�SHU�FRQVHQWLUH� OD� VRVWD�GHJOLDXWRFDUDYDQ��QRQ�HVVHQ]LDOPHQWH�SHU�LO�SDUFKHJJLR�GHOOH�DXWR�FKH�SRUWDQR�SHUVRQH�GLVDELOL��TXHVWRVWD�DYYHQHQGR�LQ�SDUHFFKLH�FLWWj�LWDOLDQH��LQ��(PLOLD�±�5RPDJQD�VRQR�JLj�VWDWL�UHDOL]]DWL��DOWUL�VRQRVWDWL�UHDOL]]DWL� LQ�/LJXULD�� LR�FUHGR�FKH�OD�QRVWUD�FLWWj�SRWUHEEH��FRQ�XQ�PLQLPR�VIRU]R��DQGDUH�DUHDOL]]DUH� LQ� DUHH� � VHQVLELOL� ULVSHWWR� DOOH� HVLJHQ]H� GHL� SRUWDWRUL� GL� KDQGLFDS�� DQGDUH� D� UHDOL]]DUHTXHVWL�WLSL�GL�SDUFKHJJLR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�&UDYHUR�
&216��&5$9(52��%UHYHPHQWH�SHU�DVVRFLDUPL�DOOD�ULFKLHVWD�GHO�FROOHJD�7DVVRQH�LQ�TXDQWR�SRWHUFUHDUH� LQ� FLWWj�� OXL� GLFHYD� �� R� �� SRVWL� SHU� DXWRFDUDYDQ� LQ�PRGR� FKH� L� GLVDELOL� SRVVDQR� DYHUH� ODSRVVLELOLWj�GL� XWLOL]]DUOL� SHQVR� FKH� VLD�XQD� FRVD� LPSRUWDQWH�� XQ� VHJQDOH� LPSRUWDQWH�� LQQDQ]LWXWWRO¶DWWHQ]LRQH� DL� SRUWDWRUL� GL� KDQGLFDS�PD� DQFKH� SHUFKp� LR� VRQR� D� FRQRVFHQ]D� FKH� VRQR� PROWL� LJHQLWRUL�FRQ�L�ILJOL�SRUWDWRUL�GL�KDQGLFDS�FKH�DGRSHUDQR�O¶DXWRFDUDYDQ��TXLQGL�D�PDJJLRUH�UDJLRQHDQFKH�QHOOD�QRVWUD�FLWWj�
6RQR� D� FRQRVFHQ]D� GL� JHQLWRUL� FKH� KDQQR� O¶DXWRFDUDYDQ� H� TXLQGL� FRQ� GHL� ILJOL� SRUWDWRUL� GLKDQGLFDS��SHU�FXL�ULWHQJR�VLD�QHFHVVDULR�GDUH�ULVSRVWD�SRVLWLYD��0L�DVVRFLR�DO�ULFKLHGHQWH�DIILQFKpLQ� FLWWj� VL� FUHLQR�� QRQ� q� XQ� FRVWR� HFFHVVLYR�� GHL� SDUFKHJJL� SHU� JOL� DXWRFDUDYDQ� XWLOL]]DWL� GDSRUWDWRUL�GL�KDQGLFDS��6u��VL�WRJOLHUDQQR�GXH�R�WUH�SRVWL�PDFFKLQD�SHUz�LQ�HIIHWWL�VL�Gj�XQD�JUDQGHULVSRVWD�D�XQ�SUREOHPD�PROWR�VHQWLWR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��,R�YRUUHL�ULIOHWWHUH�XQ�DWWLPLQR�FRQ�O¶LQWHUSHOODQWH�VX�TXHVWD�YLFHQGD�SHUFKpFUHGR� FKH� OD� QRVWUD� FLWWj� GDO� SXQWR� GL� YLVWD� GHOOD� VRVWD� SHU� O¶KDQGLFDS� VLD� VLFXUDPHQWHDOO¶DYDQJXDUGLD�� (
� FKLDUR� FKH� VWLDPR� SDUODQGR� GL� DXWRYHWWXUH� R� DXWRFDUDYDQ� PXQLWL� GLFRQWUDVVHJQR�SHU�SRUWDWRUL�GL�KDQGLFDS��$�PH�OD�SULPD�FRVD�FKH�YLHQH�GD�GLUH�q�FKH�LQ�EDVH�DOOHQRUPH�GHO�&RGLFH�GHOOD�6WUDGD�QRQ�F¶q�GLIIHUHQ]D�GL�PH]]R�WUD�XQ¶DXWRYHWWXUD�HG�XQ�DXWRFDUDYDQVXO�SDUFKHJJLR�KDQGLFDS��LQ�TXDQWR��FRPH�q�EHQ�QRWR�D�WXWWL��WXWWL�L�����SDUFKHJJL�SHU�SRUWDWRUL�GLKDQGLFDS� QHOOD� QRVWUD� FLWWj� VRQR� GL� GLPHQVLRQL� GLYHUVH� GDO� SDUFKHJJLR� QRUPDOH�� VLD� TXDQGR� qSDUFKHJJLR�D�SHWWLQH��VLD�TXDQGR�q�SDUFKHJJLR�SDUDOOHOR��1HO�SDUFKHJJLR�D�SHWWLQH��RQGH�FRQVHQWLUHXQ�PLJOLRU�PRYLPHQWR�GL�TXHVWH�SHUVRQH��TXLQGL�DQFKH�OR�VWD]LRQDPHQWR�GL�XQ�FDUDYDQ�OH�PLVXUHSDVVDQR�GD������D������H�OD�SURIRQGLWj�q�GL���PHWUL��TXLQGL�QRQ�F¶q�DVVROXWDPHQWH�SUREOHPD�QHOODQRVWUD� FLWWj�� 4XDOFKH� YROWD� HVLVWH� FDVR�PDL� XQ� SR¶� GL� SROHPLFD� QRQ� SHU� JOL� DXWRFDUDYDQ� FRQ� LOFRQWUDVVHJQR�SHU�SRUWDWRUL�GL�KDQGLFDS�PD�SHU�JOL� DOWUL�SHUFKp�GDO�SXQWR�GL�YLVWD�GHOOD�YLVLELOLWjWROJRQR�XQ�SR¶�GL�VSD]LR��GL�LPPDJLQH�QHJOL�LQFURFL�R�QHL�SDUFKHJJL�4XLQGL�FUHGR�FKH�VH�FL�VRQR�GHL�SRVWL�SDUWLFRODUL�GRYH�QRQRVWDQWH�OH�PDJJLRUL�PLVXUH��QRQRVWDQWH�LSDUFKHJJL�JLj�HVLVWHQWL�VLD�QHFHVVDULR� LQ�FDVL�SDUWLFRODUL�SURYYHGHUH�D�XOWHULRUL�GLPHQVLRQL�FUHGRFKH�VH�YLHQH�VHJQDODWR�DO� FRPDQGR�GHOOD�3ROL]LD�0XQLFLSDOH�FRPH�VHPSUH�VL� FHUFKHUj�GL�YHQLUHLQFRQWUR�DOOH�HVLJHQ]H�GL�TXHVWL�FLWWDGLQL�PHQR�IRUWXQDWL�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�7DVVRQH�
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&216�� 7$6621(�� 0L� GLVSLDFH� GLUPL� WRWDOPHQWH� LQVRGGLVIDWWR� GHOOD� ULVSRVWD� GHOO¶$VVHVVRUH�SHQVR�FKH�SUREDELOPHQWH�QHO�SUHSDUDUH�OD�ULVSRVWD�R�FKL�O¶KD�SUHSDUDWD�QRQ�KD�WHQXWR�FRQWR�FKH�LFDPSHU� VRQR� PHGLDPHQWH� ROWUH� �� FLQTXH� PHWUL� SHU� FXL� DQGDUH� D� GLUH� FKH� L� SDUFKHJJL� SHUKDQGLFDSSDWL�SRVVRQR�HVVHUH�XWLOL]]DWL�GDOOH�DXWRPRELOL�R�GD�FKL�XWLOL]]D� O¶DXWRFDUDYDQ�YXRO�GLUHVHPSOLFHPHQWH�QRQ�UHQGHUVL�FRQWR�FKH�OD�PHGLD�GL�OXQJKH]]D�GHOO¶DXWRFDUDYDQ��(
�YHUR�FKH�FRQ�LOFRQWUDVVHJQR�GHL� SRUWDWRUL� GL� KDQGLFDS� VL� KDQQR� FHUWL� SULYLOHJL��PD� XQ� TXDOXQTXH� SRVVHVVRUH� GLFDPSHU�VH�SDUFKHJJLD�LQ�XQ�TXDOVLDVL�SDUFKHJJLR�RVWUXLVFH�WXWWD�OD�VWUDGD�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� %RGLQR$QJHOR��/D�0DUJKHULWD��LQ�PHULWR�D��7UDIILFR�H�SDUFKHJJLR��TXDOH�IXWXUR"�
³$�SURSRVLWR�GHO� WUDIILFR�YHLFRODUH�� YRUUHL� R� SRUUH� LQ� VLJQLILFDWLYR� FKH� HPHUJH� GD� XQD� LQGDJLQHFRQGRWWD�D�OLYHOOR�QD]LRQDOH�RYH�ULVXOWD�FKH�D�RJQL�IDPLJOLD�FRUULVSRQGH�XQ�SDUFR�±�PDFFKLQH�SDULD �� � SRVWL DXWR�SHU�QXFOHR�IDPLOLDUH�
6H�UDIIURQWLDPR�TXHVWR�GDWR�FRQ�OD�QRVWUD�UHDOWj��SRVVLDPR�GHGXUUH�FKH�LQ�&XQHR��FRQFHQWULFR�HIUD]LRQL��FLUFRODQR�FLUFD����PLOD�DXWRYHLFROL��8QD�FLIUD�HQRUPH�
6RUJH�TXLQGL�VSRQWDQHD�XQD�GRPDQGD��³PD�GL�TXHVWR�SDVVR�GRYH�OH�PHWWHUHPR�WXWWH�TXHVWH�DXWR"´�
1RQ�Y¶q�GXEELR�FKH�LO� WUDIILFR�YHLFRODUH�FRVWLWXLVFH�SHU� OD�FRPXQLWj�XQ�FRVWR�DOWLVVLPR��ELVRJQDSURYYHGHUH�D�HOLPLQDUH�O¶LQTXLQDPHQWR�DWPRVIHULFR��q�QHFHVVDULR�FRVWUXLUH�H�PDQWHQHUH�OH�VWUDGH�RFFRUUH� SHQVDUH� DL� SDUFKHJJL� VRWWHUUDQHL� H� LQ� VXSHUILFLH�� ELVRJQD� SURYYHGHUH� DOOD� VHJQDOHWLFDVWUDGDOH��RFFRUUH�RWWLPL]]DUH�LO�WUDVSRUWR�SXEEOLFR�
0D�VLDPR�LQ�FRQGL]LRQH�GL�VRVWHQHUH�TXHVWL�FRVWL"
5LWHQJR� TXLQGL� LQGLVSHQVDELOH� H� QHFHVVDULR� DIIURQWDUH� LO� SUREOHPD� SDUFKHJJLR� QHOOD� VXDGUDPPDWLFLWj� H� VSHFLILFLWj�� SHUFKp� VRQR� GHOO¶DYYLVR� FKH� VH� QRQ� SUHQGHUHPR� SURYYHGLPHQWLUDGLFDOL��DQFKH�QRQ�SRSRODUL��IUD�SRFKL�DQQL�VDUHPR�VRPPHUVL�GDOOH�³PDFFKLQH´�
)DWWH�TXHVWH�FRQVLGHUD]LRQL��PL�SHUPHWWR�GL�IDUH�XQD�SURSRVWD�FKH�IRUVH� IDUj�VRUULGHUH�TXDOFXQR�SHUFKp�QRQ�SHQVDUH�D�UHQGHUH�PRQHWL]]DELOH�LO�SDUFKHJJLR�VX�WXWWR�LO�WHUULWRULR�FRPXQDOH"
3HQVR�JLj�DOOD�SRVVLELOH�ULVSRVWD��PD�VHL�IXRUL�GL�WHVWD"
(EEHQH��LQ�FXRU�PLR�VRQR�FRQYLQWR�GL�QR�
6H�SHU�HVHPSLR��RJQL�SURSULHWDULR�GL�DXWRPH]]R�FRQWULEXLVVH�DOOD�PLVXUD�GL����FHQWHVLPL�GL�(XURDO� JLRUQR�SHU�XVXIUXLUH�GHL�SDUFKHJJL�� VLD�GL� JLRUQR� FKH�GL�QRWWH�� VX� WXWWR� LO� WHUULWRULR� FRPXQDOHSRWUHPR�DYHUH�TXHVWR�ULVXOWDWR�HFRQRPLFR���FF�[�����JLRUQL� �(XUR����������DEERQDPHQWR�DQQXR�(XUR���������[���������DXWRPH]]L� ��������������GL�(XUR��FLUFD���PLOLDUGL�GL�OLUH�
&RQ� TXHVWD� FLIUD� RJQL� DQQR� SRWUHPR� SHQVDUH� D� PLJOLRUDUH� LO� WUDIILFR�� D� VYLOXSSDUH� LO� WUDVSRUWRSXEEOLFR��D�FRVWUXLUH�SDUFKHJJL�VRWWHUUDQHL�H�LQ�VXSHUILFLH��D�PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD�
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&KL�VDUj�PXQLWR�GL�DEERQDPHQWR�DQQXR�SRWUj�VRVWDUH�VHQ]D�XOWHULRUH�SDJDPHQWR�LQ�TXDOVLDVL�]RQDGHOOD�FLWWj��FKL�QH�VDUj�VSURYYLVWR�GRYUj�HIIHWWXDUH�LO�SDJDPHQWR�D�WDULIID�RUDULD��OH�FDVVH�FRPXQDOLQH�VDUHEEHUR�DYYDQWDJJLDWH�H�L�VHUYL]L�SRWUHEEHUR�HVVHUH�RWWLPL]]DWL�
/RJLFDPHQWH� ELVRJQHUj� SURJUDPPDUH� FHUFDQGR� GL� LQGLYLGXDUH� GHOOH� DJHYROD]LRQL� SHU� OD� VRVWDGHJOL�DXWRPH]]L�GHL�UHVLGHQWL��GHL�FRPPHUFLDQWL��GL�FKL�VYROJH�DWWLYLWj�GL�WLSR�WHU]LDULR��GHL�GLVDELOLHWF��HWF�
6H�SXz�HVVHUH�XQD�LGHD�GLVFXWLDPRQH��LQ�FDVR�FRQWUDULR�DPLFL�FRPH�SULPD�
,Q� RJQL� FDVR�� JUDGLUHL� DYHUH� XQD� ULVSRVWD� YHUEDOH� GDOO¶$VVHVVRUH� FRPSHWHQWH� QHO� SURVVLPR&RQVLJOLR�&RPXQDOH��
/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��0L�ULYROJR�DJOL�LOOXVWUL�FROOHJKL�DIILQFKp�QRQ�PL�SUHQGDQR�FRQ�SLHWUH��EDVWRQL�HFRVH�YDULH�SHUz�YRUUHL�FKH�VL�PHGLWDVVH�SULPD�GL�IDUH�XQD�VRPPDULD��HYHQWXDOH�FRQVLGHUD]LRQH�VXXQ¶LGHD��%HQH��PL�DUURJR�LO�GLULWWR�H�LO�GRYHUH�FKH�XQ�&RQVLJOLHUH�GHYH�FRPXQTXH�FHUFDUH�GL�GDUHXQ�FRQWULEXWR�H�SRL�VL�FRQIURQWD��RYYLDPHQWH��FRQ�OD�*LXQWD�H�FRQ�JOL�LOOXVWUL�FROOHJKL�
3DUWR� GD� XQD� FRQVLGHUD]LRQH�� 1RQ� F¶q� QHVVXQ� GXEELR�� FKH� LR� YRJOLR� PROWR� EHQH� DOO¶$VVHVVRUH'DOPDVVR�SHUFKp�FRQWLQXR�D�IDUH�LQWHUSHOODQ]H��SHUz�QRQ�KR�PDL�ULVSRVWH��'HYR�DOORUD�WURYDUH�XQDTXDGUD�� 9RJOLR� DOORUD� XQ� SR¶� YHGHUH� FRVD�PL� GLFH� VX� XQD� TXHVWLRQH� GL� WLSR� SURYRFDWRULD� H� PLSHUPHWWR�GL�GLUH�FKH�SRWUHEEH�DQFKH�HVVHUH�XQ�SR
�FUHDWLYR�
&RQVHJXHQWHPHQWH�SDUWR�GD�XQ�SUHVXSSRVWR��FKHFFKp�VH�QH�GLFD�LO�SUREOHPD�SDUFKHJJLR�LR�SHQVRFKH�QRQ�VLD� ULVROYLELOH� VH�DQGLDPR�DYDQWL� LQ�TXHVWR�PRGR��$OORUD�YRJOLR� IDUH�XQD�FRVD�FKH�SXzHVVHUH� SURYRFDWRULD� PD� SXz� DQFKH� HVVHUH� PHGLWDWD�� SDUWR� GD� XQ� SUHVXSSRVWR� GL� SDGURQH� GL� XQTXDOFRVD��VH�VRQR�D�FDVD�PLD�OH�UHJROH�OH�PHWWR�LR��DOORUD�IRUVH�q�LO�FDVR�GL�GLUH�FKH�WXWWR�TXHVWRVFRQTXDVVR��TXHVWR�SUREOHPD�H�FRVu�YLD��JHQHUDWR�GDOOD�PDFFKLQH��FKH�FRPXQTXH�QHVVXQR�WRJOLHUjPDL��QRQRVWDQWH�WXWWH�OH�FRVH�FKH�SRWUHPPR�IDUH�OD�PDFFKLQD�QRQ�VL�WRJOLHUj�PDL��DOORUD�D�TXHVWRSXQWR�YRJOLR� ILQDOL]]DUH�H� LPSRVWDUH� LO�GLVFRUVR�VXOO¶XWLOL]]D]LRQH�H� O¶XVR�GHO� WHUULWRULR�� FLRq�PDSHUFKp� XQD� VRVWD� GL� XQD� PDFFKLQD� GLXUQD� H� QRWWXUQD� QRQ� GHYH� FRQWULEXLUH� GDO� SXQWR� GL� YLVWDHFRQRPLFR�H�HVVHUH�YLVWD�FRPH�VHUYL]LR�D�GRPDQGD�LQGLYLGXDOH"�$OORUD�PL�VRQR�GHWWR�FKH�VH�SHUFDVR�GRYHVVLPR�IDUH�LQ�PRGR�WDOH�FKH�RJQXQR�GL�QRL�VX�WXWWR�LO�WHUULWRULR�SDJDVVH����FHQWHVLPL�VLSRWUHEEH�DYHUH�XQD�VRPPD�GL�����(XUR�FKH�SHUz�QRQ�q�LPSRVWD�H�TXLQGL�QRQ�q�XQD�WDVVD�PD�q�VRORXQD�VFHOWD��4XHVWR�DQFKH�SHUFKp�GD�XQ�GDWR�QD]LRQDOH� ULVXOWD�FKH�YL� VDUj� DQFRUD�XQ�DXPHQWR�GLDXWRYHLFROL��$�TXHVWR�SXQWR�VL�SXz�VRWWROLQHDUH�FKH�YLHQH�GDWR�XQ�VHUYL]LR�
6H� QRL� DWWLYDVVLPR� FRVH� GL� TXHVWR� JHQHUH� FRPXQTXH� VDUHPPR� REEOLJDWL� FRQ� O¶HVWHQVLRQH� GHOOD]RQD�D�WUDIILFR�OLPLWDWR��FL�VDUDQQR�H�FL�GRYUj�HVVHUH�LO�VHUYL]LR�SXEEOLFR�LQFHQWLYDWR��)DFHQGR�XQDYDOXWD]LRQH� GL� FRVWL�� FRQVLGHUDWR� FKH� FRPXQTXH� QRQ� VL� LQFDVVD� SL�� GL� XQ� PLOLDUGR� H� PH]]R� GLYHFFKLH� OLUH� FRQ� TXHVWR� PHWRGR�� UDIILQDWR�� LPSRVWDWR� VL� SRWUHEEH� DQFKH� SHQVDUH� GL� GDUHJUDWXLWDPHQWH� OD� SRVVLELOLWj� GL� XVDUH� XQ� HIILFLHQWH� WUDVSRUWR� SXEEOLFR� YHORFH� D� VHUYL]LR� GHOFLWWDGLQR�H�GL�FRQVHJXHQ]D�FUHDUH�WXWWH�OH�SRVVLELOLWj�GL�WLSR�DPELHQWDOH��SHUFKp�FRPXQTXH�VL�SDUWHGD�XQ�SUHVXSSRVWR�HFRQRPLFR��QRQ�LQGLIIHUHQWH�
,Q�PRGR�GLYHUVR�GD�RJJL�GRYH�OH�HVLJXH�SRVVLELOLWj�GHL�YLJLOL��QRQRVWDQWH�O¶LPSHJQR��QRQ�IDQQR�VuFKH� VL� LQFDVVLQR� OH� PXOWH� SHUFKp� QRQ� F¶q� OD� SRVVLELOLWj� GL� YLJLODUH� FRVWDQWHPHQWH�� VL� SRWUHEEHLQFHQWLYDUH�XQD�PDJJLRUH�YLJLODQ]D�GL�TXDUWLHUH��4XDOFXQR�PL�GLUj� FKH� VRQR� IXRUL� GL� WHVWD�� SXz
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GDUVL�� LR� RJQL� WDQWR� VRQR� FRQYLQWR� GL� HVVHUOR�� PD� ODVFLR� D� JLXGL]LR� GHJOL� LOOXVWUL� FROOHJKL�� 0LSLDFHUHEEH�VHQWLUH�FRVD�QH�SHQVDQR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�)DOFR�
&216��)$/&2��,R�PL�DJJUHJR�DL�IXRUL�GL�WHVWD��LQ�VRVWDQ]D��FLRq�OD�SURSRVWD�GL�%RGLQR�PL�SLDFH�PL�UHQGR�FRQWR�FKH�DQFKH�TXHVWR�DYUj�ELVRJQR�IRUVH�GL�XQD�VXD�JUDGXDOLWj�SHU�FUHDUH�OH�SUHPHVVHGL� XQD� VXD� UHDOL]]D]LRQH� H� DJJLXQJHUHL� GXH� R� WUH� RVVHUYD]LRQL�� 3HUFKp� QRQ� FRPLQFLDUHGDOO¶DOWRSLDQR"�3HUFKp�GD�VXELWR�QRQ�HVWHQGHUH�OD�WDULIID�D�SDJDPHQWR��OD�]RQD�EOX�DG�DOFXQH�UHDOWjGRYH�JOL�XWHQWL� QRQ� ULHVFDQR�DG� DYYLFLQDUVL� DL� VHUYL]L� DQFRUFKp� IRQGDPHQWDOL�� WLSR� O¶RVSHGDOH�6�&URFH��O¶,QSV��O¶$�6�/��GL�9LD�&DUOR�%RJJLR�H�GLQWRUQL"�1H�DEELDPR�JLj�SDUODWR�LQ�SDVVDWR�LQWRUQRDJOL� XIILFL� ILQDQ]LDUL�� FLRq� FUHDUH� XQD� ]RQD�� DQFRUFKp� OLPLWDWD� D� SDJDPHQWR� FRQ� LO� VLVWHPD� GHO³JUDWWLQR´� R� FRPH� GLDYROR� VL� FKLDPD�� 'HO� UHVWR� ULPDQH� XQ� SUREOHPD� GL� FRQWUROOR�� SHUFKp� JLjDGHVVR�FL�VRQR�SHU�HVHPSLR�TXHOOH�IDVFH�RUDULH�FKH�VRQR�DG�DSSDQQDJJLR�GL�TXHOOL�FKH�KDQQR�JOLXIILFL�R�L�QHJR]L�QHOOD�]RQD�FKH�DUULYDQR�H�FDPELDQR�LO�GLVFR�RUDULR�LQ�FRQWLQXD]LRQH�
3HU�HYLWDUH�GL�IDUH�RSHUH�PDQ]RQLDQH��SHUFKp�PL�ULVXOWD�FKH�JLj�DGHVVR�QHOOD�]RQD�EOX�LO�FRQWUROOR�qLQVXIILFLHQWH�� FRVD� FKH� q� JLj� VWDWD� HYLGHQ]LDWD� DQFKH� LQ� SDVVDWR� TXDQGR� VL� q� SDUODWR� GHO� QXRYRFRQWUDWWR� GHOO¶$SFRD�� (¶� GXQTXH� LQXWLOH� PHWWHUH� TXHVWH� ]RQH� D� SDJDPHQWR� VH� SRL� QHVVXQR� OHFRQWUROOD��'D�FLz�ULVXOWD�TXLQGL�FKH�QRQ�q�VXIILFLHQWH�LO�FRQWUROOR�DWWXDOH�H�FKH�ELVRJQD�HVWHQGHUOR�5LWHQJR�FKH�WDOH�FRQWUROOR�GHYH�HVVHUH�H�SRWUHEEH�HVVHUH�IDWWR�JLj�GD�VXELWR�DQFKH�VH�VRQR�VR�GDFKL�SRWUHEEH�HVVHUH�VYROWR��6L�SRWUHEEH�SHQVDUH�DL�VHUYL]L�GL�YLJLODQ]D�SULYDWL��DOOH�DOWUH� IRU]H�GLSROL]LD�� FLRq� WXWWL� GHYRQR� HVVHUH� LQ� JUDGR� GL� IDUH� OH�PXOWH� SHU� GLYLHWR� GL� VRVWD� R� DOWUH� FRVH� GHOJHQHUH��6HFRQGR�PH�QRQ�F¶q�QXOOD�FKH�OR�YLHWL��LO�FRPXQH�FUHGR�FKH�SRVVD�SUHQGHUH�O¶LQL]LDWLYD�HFRQ�XQD�JUDGXDOLWj�H�FRQ�EXRQVHQVR�SRWUHEEH�DQFKH�HVWHQGHUOR�
$ %RUJR�6��'DOPD]]R��TXDQGR�LR�PL�ODPHQWDYR�GL�FHUWL�DVSHWWL�GHOO¶XUEDQLVWLFD�H�VFRSULYR�FKH�QRQF¶HUDQR� JURVVL� FRQWUROOL� QHOOD� UHDOL]]D]LRQH� GHOOH� FRVWUX]LRQL�� LO� IXQ]LRQDULR� UHVSRQVDELOH� PLGLFHYD�� PD� LO� PLJOLRU� FRQWUROOR� OR� IDQQR� L� YLFLQL� GL� FDVD� FKH� TXDQGR� YHGRQR� TXDOFRVD� VXELWRGHQXQFLDQR�LQ�VRVWDQ]D��(�DOORUD�DQFKH�TXL�VL�SRWUHEEH�FUHDUH�XQ�FLUFROR�YLUWXRVR�GL�TXHOOL�FKH�QRQDFFHWWDQR� H� JLXVWDPHQWH� QRQ� WROOHUDQR� FKH� OH� QRUPH� VLDQR� YLRODWH�� SLXWWRVWR� GREELDPR� HVVHUHSUXGHQWL��D�LQWURGXUOH�TXHVWH�QRUPH�PD�XQD�YROWD�LQWURGRWWH�GHEERQR�HVVHUH�ULVSHWWDWH��QH�FLWR�XQDWUD� OH� DOWUH�� SHU� HVHPSLR� LO� IDWWR� FKH� L� FDQL� YDQQR� D� VSHVVR�� L� SDGURQL� QRQ� VL� SRUWDQR� GLHWUR� QpSDOHWWD�Qp�VDFFKHWWR��HSSXUH�q�XQD�RUGLQDQ]D�GL�TXDVL����DQQL�
( YLVWR FKH PL�VRQR�DJJUHJDWR�DL�IXRUL�GL� WHVWD� IDFFLR�XQD�GRPDQGD�SURYRFDWRULD�� LR�VRVWHJQR�HVRQR�FRQYLQWR�FKH�QHOOH�]RQH�EOX�QRQ�FL�VLD�FRQWUROOR�H�DOORUD�LR�GLFR�DL�PLHL����FROOHJKL��HVLPLFRQVLJOLHUL��TXHOOL� FKH� VRQR�GLVSRQLELOL� VHJQDOLQR� LO� ORUR�QXPHUR�GL� WDUJD�� GRSRGLFKp� DQGLDPR�DSDUFKHJJLDUH�QHOOH�]RQH�EOX�H�VH�LO�YLJLOH�FKH�q�D�FRQRVFHQ]D�GHOOH�WDUJKH�FL�PHWWH�QRQ�OD�PXOWD�PDXQD�GLIILGD�D�WRJOLHUVL�GDOOH�VFDWROH�DOORUD�DYUHPPR�OD�SURYD�FKH�F¶q�XQ�FRQWUROOR��VHFRQGR�PH�QRLSRWUHPPR�SDUFKHJJLDUH�SHU�PHVL�VHQ]D�FKH�QHVVXQR�FL�YHQJD�D�GLUH�QXOOD��(�GXQTXH�TXHVWD�q� ODPLD�SURSRVWD�� WXWWL�TXHOOL� FKH� VRQR�GLVSRQLELOL� VHJQDOLQR� LO� ORUR�QXPHUR�GL� WDUJD� FKH� DQGUHPR�DSDUFKHJJLDUH�GHOLEHUDWDPHQWH�QHOOH�VWULVFH�EOX�H�YHGLDPR�FRVD�VXFFHGH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)LQR�
&216��),12��)25=$�,7$/,$���8Q�SLFFROR�IODVK�VXOOD�EDWWXWD�ILQDOH�GHL�FRQWUROOL��0L�SDUH�FKHFL�VLD�GD�SDUWH�GHOOD�PDJJLRUDQ]D�XQ¶DFFXVD�FKLDUD�VXO�VLVWHPD�GHO�FRQWUROOR�GD�SDUWH�GHO�FRPXQH�3HQVR�TXLQGL�FKH�LO�6LQGDFR��O¶$VVHVVRUH�FKH�VL�RFFXSD�GHO�FRQWUROOR�GHL�YLJLOL�GRYUj�VLFXUDPHQWHSURYYHGHUH�R�D�VPHQWLUH�TXDQWR�GHWWR�GDO�&RQVLJOLHUH�)DOFR�R�HYHQWXDOPHQWH�SURYYHGHUH�D�IDUH�Vu
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FKH� TXHVWL� FRQWUROOL� FL� VLDQR�� 6LFXUDPHQWH� FL� VDUj� XQD� ULVSRVWD� GD� SDUWH� GHOOD� PDJJLRUDQ]D� SHUFKLDULUH�VH�TXHVWL�YLJLOL�IDQQR�LO�ORUR�ODYRUR�R�QRQ�OR�IDQQR��LR�ULWHQJR�GL�Vu��DOPHQR�SHU�OH�PXOWH�
(¶�YHUR��FKH�HVLVWRQR�L�SUREOHPL�GHL�SDUFKHJJL�H�TXHVWR�q�SLDQDPHQWH�YHUR��QRQ�VRQR�VLFXUDPHQWHG¶DFFRUGR�DG�LVWLWXLUH�XQD�QXRYD�WDVVD��SHUFKp�FH�QH�DEELDPR�JLj�WDQWH�GL�WDVVH��1RQ�q�ORJLFR�FKHXQD�SDUWH�GL�WDVVH�FKH�QRL�SDJKLDPR�GHEED�HVVHUH�XVDWD�DQFKH�SHU�TXHVWD�QHFHVVLWj�GL�SDUFKHJJLR�QHFHVVLWj� SULPDULD� SHUFKp� OD� PDFFKLQD� OD� XVLDPR� WXWWL��0L� SDUH� FKH� OD� SROLWLFD� XWLOL]]DWD� GDOODPDJJLRUDQ]D�VLD�HVDWWDPHQWH�LO�FRQWUDULR�D�TXHOOD�FKH�q�OD�ORJLFD�FKH�VL�q�XWLOL]]DWD�SHU�FUHDUH�GHLSHUFRUVL�SHGRQDOL�LQ�9LD�&DUOR�(PDQXHOH�
,Q�PHULWR�DOOD�SURSRVWD�GHO�&RQVLJOLHUH�%RGLQR�UHODWLYD�DL�SDUFKHJJL�ULEDGLVFR�LO�IDWWR�FKH�PL�SDUHFKH� OH� WDVVH� VLDQR� JLj� SL�� FKH� VXIILFLHQWL�� ULEDGLVFR� FKH� OD� SROLWLFD� ILQRUD� DWWXDWD� GD� TXHVWDPDJJLRUDQ]D��FKH�VH�YXROH�SXz�DQFKH�QRQ�DVFROWDUH��VLD�O¶HVDWWR�FRQWUDULR�GHO�EXRQVHQVR�H�YDGR�DULEDGLUH� L�SUREOHPL�� ,Q�9LD�&DUOR�(PDQXHOH�YL�q� OD�PDQFDQ]D�GL�SDUFKHJJL� H�QRQRVWDQWH�TXHVWRO¶LQTXLQDPHQWR�PDJJLRUH�GHOOD�FLWWj�q�QHO�FHQWUR�VWRULFR�
9L�q�SRL�XQ�DOWUR�HUURUH�JUDYLVVLPR��,O�FROOHJD�)DOFR�FL�SDUODYD�SULPD�GHO�SLD]]DOH�GHOO¶,QSV��XQDSLD]]D�FKH�SRWHYD�HVVHUH�XVDWD�DL�ILQL�GHO�SDUFKHJJLR��VH�DFTXLVLWD�IDFHQGR�XQD�MRLQW�YHQWXUH��H�VLSRWHYD� XWLOL]]DUH� � LO� VRWWRVXROR� SHU� IDUH� PDJDUL� GHL� SDUFKHJJL� SULYDWL�� FRPH� HUD� VWDWR� IDWWR� VX3LD]]D�%RYHV�� 7XWWR� VRPPDWR� RJJL� QRQ� GLYHQWD� SL�� XQ� LQWHUYHQWR� FRVu� QHJDWLYR� SHUFKp� 3LD]]D%RYHV� PL� SDUH� FKH� VLD� TXDVL� SLHQD�� DO� GL� Oj� GL� TXHOOH� FKH� SRVVRQR� HVVHUH� VWDWH� OH� GLIILFROWjRJJHWWLYH�GL�FRVWUX]LRQH�
5LEDGLVFR� LO� GLVFRUVR� GHOOD� SLD]]D� GHOO¶,QSV� FKH� FRQWLQXLDPR� D� QRQ� VHQWLUH�� PD� FKH� qLPSRUWDQWLVVLPR�� QRQ� q� YHUR� FKH� O¶(QHO� QRQ� SRWHYD� YHQGHUH� VH� QRQ� DOO¶DVWD�� SHUFKp� O¶(QHO� KDYHQGXWR�GHL� VXRL� LPPRELOL� GLUHWWDPHQWH� D� WUDWWDWLYD� SULYDWD� H� QRQ� DOO¶DVWD� DQFKH� TXL� D�&XQHR�� LSDOD]]L�GL�FRVWUX]LRQH�GHOO¶(QHO�TXL�D�&XQHR�VRQR�VWDWL�YHQGXWL� D� WUDWWDWLYD�SULYDWD� H�YRUUHL� FKHO¶$VVHVVRUH�DOO¶XUEDQLVWLFD�PL�DVFROWDVVH�H�QRQ�DOO¶DVWD��3HUWDQWR��QRQ�YDGR�IXRUL�WHPD�SHUFKp�VWRVHPSUH� SDUODQGR� GL� SDUFKHJJL�� VH� LO� &RPXQH� VL� IRVVH� DOPHQR� GHJQDWR� GL� DQGDUH� D� WUDWWDUH� FRQO¶(QHO� IRUVH� XQ� SR¶� GL� TXHL� SDUFKHJJL�� FRQ� LO� GLVFRUVR� FKH� GLFHYR� SULPD� GL� XQD� WUDWWDWLYD� FRQ� LSULYDWL��SRWHYDQR� ULVROYHUH� IRUVH� LQ�SDUWH�TXHVWL�SUREOHPL��5LEDGLVFR�TXLQGL� OD�SROLWLFD�GL�FUHDUHTXHVWL�SDUFKHJJL�SULYDWL��SXEEOLFL��PLVWL��FKH�SRVVDQR�GDUH�OD�SRVVLELOLWj�GL�FUHDUH�OH�IDPRVH�LVROHHVWHUQH�DO�FHQWUR�FLWWDGLQR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�0DUWLQL�
&216�� 0$57,1,�� +R� OHWWR� FRQ� HVWUHPD� DWWHQ]LRQH� H� SLDFHUH� JLj� JLRUQL� ID� O¶LQWHUSHOODQ]DGHOO¶DPLFR� %RGLQR� H� GD� VHPSUH� VRWWROLQHR� FKH� q� DQFKH� PROWR� EUDYR� SHUFKp� q� GLYHQWDWR� XQLQVHJQDQWH�GL�HGXFD]LRQH�VWUDGDOH�
&RPH�JUXSSR�FL�VLDPR�JLj�HVSUHVVL�LQ�PRGR�DEEDVWDQ]D�FKLDUR�TXDQGR�DEELDPR�GHWWR�FKH�LO�)RUR%RDULR� GRYHYD� HVVHUH� GHVWLQDWR� WXWWR� D� SDUFKHJJLR��PD� FHUWDPHQWH� QRQ� D� SDJDPHQWR� SHUFKp� GLSDUFKHJJL�D�SDJDPHQWR�QH�DEELDPR�JLj�XQD�IHWWD�ULOHYDQWH�QHOOD�FLWWj��1RL�ULWHQLDPR�LQROWUH�FKH�VHPHWWHVVLPR�DQFKH�WXWWD�OD�FLWWj�D�SDJDPHQWR�QRQ�VL�ULVROYHUHEEH�LO�SUREOHPD�GHL�SDUFKHJJL��)DFFLRXQ� HVHPSLR�� &L� VRQR� ���PLOD� PDFFKLQH� FKH� D� &XQHR� QHFHVVLWDQR� GL� SDUFKHJJLDUH� QHOOH� VWUDGHODWHUDOL�GL�&XQHR��6H�LQ�TXHVWH�YLH�ODWHUDOL�VL�PHWWRQR�L�SDUFKHJJL�D�SDJDPHQWR��TXHOOH�PDFFKLQRGRYH� SRVVRQR� WURYDUH� DOWHUQDWLYH"� 6H� QRL� YRJOLDPR� FKH� L� SDUFKHJJL� VLDQR� VXIILFLHQWL� D� &XQHRGREELDPR�IDUH�GXH�SDUFKHJJL�ODWHUDOL��XQR�DG�HVW�H�XQR�DG�RYHVW�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�/DXULD�
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&216�� /$85,$�� )DFFLR� VXELWR� XQD� SUHPHVVD�� 1RQ� SDUOR� FRPH� HVSHUWR�� SHUz� GHYR� GLUH� FKHO¶LQWHUSHOODQ]D� GHO� FROOHJD�%RGLQR� QRQ� q� QHDQFKH� FRVu� SHUHJULQD�� VH� QRQ� DOWUR� SHUFKp� GRYUHEEHSRUWDUH�WXWWL�TXDQWL�QRL�D�ULIOHWWHUH�PDJDUL�GLYHUVDPHQWH�R�FRPXQTXH�VLD�SDUWLUH�GD�XQ�SUHVXSSRVWR�,Q�SDVVDWR�FL�DYHYD�JLj�SURYDWR�LO�FROOHJD�&DYDOOR�QHOO¶DQGDUH�DG�LQGLFDUH��D�GLVHJQDUH�XQD�VRUWD�GLPDSSD� GHL� SDUFKHJJL�� TXLQGL� SRL� WXWWL� TXDQWL� DYUHPPR� H� SRWUHPPR� GLUH� GL� WXWWR� H� GL� SL��� LOFRQWUDULR�GL� WXWWR��VRSUD��VRWWR�HWF��/¶XQLFD�FRVD�YHUD�q�FKH� L�SDUFKHJJL�QRQ�FL� VRQR��TXHVWR�q� LOGDWR� GL� IDWWR� VRVWDQ]LDOH�� (¶� YHUR� TXHOOR� FKH� GLFH� LO� FROOHJD� )LQR�� FLRq� FKH� O¶LQWURGX]LRQH� GHOSDUFKHJJLR�D�SDJDPHQWR�SHU�WXWWL�GL�IDWWR�QRQ�ULVXOWHUHEEH�XQ�SUREOHPD��PD�GL�IDWWR�VL�DYUHEEH�LQGLVFDSLWR�GHL�SHJJLRUL�TXLQGL�VL�GHWHUPLQHUHEEH�QXRYDPHQWH�XQD�VLWXD]LRQH�GL�TXHVWR�JHQHUH��(¶DQFKH�YHUR�FKH�O¶LQWURGX]LRQH�FRPXQTXH�GL�WDULIID]LRQH�GLIIHUHQ]LDWD�D�VHFRQGD�FKH�LO�SDUFKHJJLRSRVVD�HVVHUH�PLJOLRUH�R�SHJJLRUH�SRWUHEEH�HVVHUH�SHU�HVHPSLR�JLj�XQD�YLWD�LQWHUPHGLD�WUD�OH�GXHVROX]LRQL�LQ�TXDOFKH�PRGR�SURVSHWWDWH�
(¶�FRPXQTXH�YHUR�FKH�LQ�TXDOFKH�PDQLHUD�OD�VROX]LRQH�OD�VL�GHYH�WURYDUH��/D�FLWWj�GL�2UYLHWR��FKHq KD XQD VLWXD]LRQH�SL��R�PHQR�DQDORJD�D�TXHOOD�GL�&XQHR��DQFKH�VH�OD�URFFD�q�XQ�SR¶�SL��DOWD��KDULVROWR�LO�SUREOHPD�SDUFKHJJL��6L�SRWUHEEH�RFFXSDUH�TXHOOR�FKH�HUD�OR�VSD]LR�GHOO¶H[�)RUR�%RDULRDQGDQGR� D� FRSULUOR� H� GL� IDWWR� DQGDQGR� D� GHWHUPLQDUH� XQD� VLWXD]LRQH� GL� SDUFKHJJLR� ODWHUDOH�DQGDQGR�DQFKH�DG�LQWURGXUUH�FRPXQTXH�XQD�FDSDFLWj�GL�PRYLPHQWR�LQWHUQR�GD�H�SHU�LO�SDUFKHJJLRGL�XQ�DOWUR�WLSR�FKH�QRQ�VLD�TXHOOR�GHOOH�QDYHWWH�SHUFKp�QRQ�SXz�HVVHUH�XQD�VROX]LRQH�GHILQLWLYDSHUFKp�q�TXDQWR�GL�SHJJLR�QRL�VL�SRWHVVH�DQGDUH�D�GHWHUPLQDUH�
$OORUD� IRUVH� YDOH� OD� SHQD� GL� SDUWLUH� GD� TXHVWL� VSXQWL� SHU� DQGDUH� D� GHWHUPLQDUH� QHO� FRQFUHWRFRPXQTXH�GHOOH�VROX]LRQL�DOWHUQDWLYH��+R�OHWWR�VROR�GHL�WLWROL�GL�JLRUQDOH�GRYH�VL�SDUOD�GL�SDVVDJJLGL�PRYLPHQWR� OHJDWL� DO� WDSLV� URXODQW�SLXWWRVWR� FKH� DOO¶DVFHQVRUH��4XHVWD� FRPXQTXH�q�XQD� VFHOWDFKH�SHU�TXDQWR�SRVVD�HVVHUH�JUDYRVD�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��SXz�HVVHUH�SHUFRUULELOH�DQFKHSHUFKp�DOWULPHQWL�FRQ�OH�QDYHWWH�LQWDQWR�QRQ�ULXVFLUHPR�D�GDUH�XQ�VHUYL]LR�DGHJXDWR�
9RUUHL� IDUH� XQD� SLFFROD� SDUHQWHVL��0L� SLDFHUHEEH� VDSHUH� VH� OH� QDYHWWH� QHO�PRPHQWR� LQ� FXL� QRQVRQR� XWLOL]]DWH� SHU� OD� ]RQD� D� WUDIILFR� OLPLWDWR� FKH� FRVD� IDQQR� H� VRQR� D� VHUYL]LR� GL� FKL� H� VHVRSUDWWXWWR�VRQR�QRVWUH�H�TXLQGL�GLFR�FKH�KD�IDWWR�EHQH�$QJHOR�D�SURSRUUH�TXHVWD�LQWHUSHOODQ]D��,RLQ� SULPD� EDWWXWD� HUR�PROWR� YLFLQR� DOO¶LGHD� FKH� KD�PDQLIHVWDWR� %RGLQR� H�PL� KD� FRQYLQWR� DQFKHO¶LQWHUYHQWR�GHO�&RQVLJOLHUH�)LQR�
0L�VHPEUD�FKH�YDOJD�OD�SHQD��GD�DGHVVR�SHU�LO�IXWXUR��GL�VRSUDVHGHUH�H�DQGDUH�D�IDUH�GHOOH�VFHOWHFKH�DEELDQR�TXDQWR�PHQR�XQ� OHJDPH�WUD�GL� ORUR��FRVD�FKH� D�RJJL�QRQ�PL� VHPEUD�GL� LQWUDYHGHUHSHUFKp�YHGLDPR�VLWXD]LRQL�VSRW�FKH�SUREDELOPHQWH�QRQ�IDQQR�FKH�DFXLUH�XQ�SUREOHPD�FKH�GL�IDWWRHVLVWH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�%HUJHVH�
&216��%(5*(6(��+R�DSSUH]]DWR�O¶LQWHUSHOODQ]D�IDWWD�GDOO¶LOOXVWUH�FROOHJD�%RGLQR�SHUFKp�XVD�LOVXR�FHUYHOOR�SHU�SDUWRULUH� LGHH�FKH�QRQ�VHPSUH�PDJDUL�VRQR�FRQGLYLVLELOL�R�QRQ�VRQR�FRQGLYLVH�FRPXQTXH�q�VHJQR�GL�YLWDOLWj�FKH�PROWL�GL�QRL�GRYUHPPR�DYHUH�
*Lj�LQ�SULYDWR�JOLHOR�KR�GHWWR�FKH�TXHVWD�LGHD�VHFRQGR�PH�YD�FRQWUR�TXHOOD�FKH�GRYUHEEH�HVVHUHXQD� ILORVRILD� GHOO¶XVR� GHOOD� PDFFKLQD�� YDOH� D� GLUH� VH� WXWWL� L� FLWWDGLQL� SDJDVVHUR� XQD� WDVVDSUREDELOPHQWH� QRQ� XVHUHEEHUR� QHDQFKH� SL�� L� JDUDJH� FKH� KDQQR� D� GLVSRVL]LRQH�� ,Q� PHULWR� DOODILORVRILD� GHO� SDUFKHJJLR� PL� VSDYHQWD� XQ� SR¶� TXHOOR� FKH� VHQWR� GLUH� DQFKH� LQ� TXHVWD� DXOD�� FLRqTXHVWD� DQVLD� LQFUHGLELOH� GL� FUHDUH� QXRYL� SRVWL� GL� SDUFKHJJLR�� 6HFRQGR� PH� OD� ILORVRILD� GHOSDUFKHJJLR�GHYH�DQGDUH�HVDWWDPHQWH�QHOOD�GLUH]LRQH�RSSRVWD��FLRq�VL�GHYH�IDUH�LQ�PRGR�FKH�O¶XVRGHOOD�PDFFKLQD�VLD�WDOPHQWH�FDUR�GD�YHQLUH�FRQVLGHUDWR�XQ�OXVVR�
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%LVRJQHUHEEH�TXLQGL�VFRUDJJLDUH�DO�PDVVLPR�O¶XVR�GHOOD�PDFFKLQD�H�O¶XQLFR�PRGR�SHU�IDUOR�q�GLUHQGHUOR� PROWR� JUDYRVR� GDO� SXQWR� GL� YLVWD� HFRQRPLFR�� ,Q� TXHVWR� PRGR� OH� PDFFKLQHGLPLQXLUHEEHUR�VLFXUDPHQWH�SHUFKp�VH�DGHVVR�VL�YLHQH�GD�VROL�VX�XQD�PDFFKLQD�LQ�FHQWUR�VWRULFR�RQHOOD�FLWWDGLQDQ]D�GL�&XQHR�SUREDELOPHQWH�VL�FHUFKHUHEEH�GL�ULHPSLUH�WXWWL�H���L�SRVWL��9LFHYHUVDILQ� TXDQGR� q� SRVVLELOH� SDUFKHJJLDUH� LPSXQHPHQWH� VX� PDUFLDSLHGL�� VX� ]RQH� GHVWLQDWH� DOSDUFKHJJLR��VX�]RQH�QRQ�GHVWLQDWH�DO�SDUFKHJJLR�H�SRL�VL�SXz�FDPPLQDU�H�LQTXLQDQGR�LQ�TXDOVLDVLSDUWH�GHOOD�FLWWj��SHQVDQGR�FKH�D�LQTXLQDUH�VLD�OD�PDFFKLQD�GHO�YLFLQR��O¶KR�JLj�GHWWR�XQD�YROWD��QRQq PDL�OD�QRVWUD�OD�PDFFKLQD�FKH�LQTXLQD��FKH�LQJRPEUD��FKH�ID�UXPRUH��FKH�Gj�IDVWLGLR�QRQ�q� ODQRVWUD��q�TXHOOD�GL�TXHOO¶LPEHFLOOH�FKH�VWD�YLFLQR�D�QRL��FKH�ID�����PHWUL�SHU�DQGDUH�D�IDUH�OD�VSHVD�1RQ� YRJOLR� IDUH� LO� PRUDOLVWD� SHUz� q� XQD� VLWXD]LRQH� FKH� q� RJJHWWLYD�� FLRq� VH� LR� IDFFLR� PLOOHSDUFKHJJL� LO�JLRUQR�GRSR�PH�QH�FKLHGRQR�������VH�QH�IDFFLR������PH�QH�FKLHGRQR�������q�XQDULFKLHVWD�VHQ]D�ILQH�
4XHVWD�Vu�FKH�q�XQ¶LQYHUVLRQH�GL� WHQGHQ]D��FDUR�)LQR��SHUFKp�PL�PHWWL� LQ�GLIILFROWj�TXDQGR�GLFL�O¶HVSHULPHQWR�GHOOD�]RQD�SHGRQDOH�LQ�9LD�&DUOR�(PDQXHOH�DERUWLUj�SHU�TXDQWR�LR�IRVVL�VLFXUR�FKHLQYHFH� DYUHEEH� DYXWR� VXFFHVVR�� 6H� DERUWLUj� q� SHU� LO� IDWWR� FKH� LQWDQWR� SUREDELOPHQWH� QRQ� VL� qSHQVDWR� DG� XQD� VROX]LRQH� YLDULD� DOWHUQDWLYD� FKH� SHUPHWWD� GL� GUHQDUH� LO� WUDIILFR� FKH� VLFXUDPHQWHFKLXQTXH�SRWHYD�LPPDJLQDUH�FKH�VDUHEEH�FUHVFLXWR��0L�ULYROJR�TXLQGL�DOO
$VVHVVRUH�'DOPDVVR�SHUIDU�Vu�FKH�SUHQGD�XQD�GHFLVLRQH�FKH�SRWUHEEH�HVVHUH�XQD�GHFLVLRQH�VLJQLILFDWLYD�SHU�OD�FLWWDGLQDQ]D�6L�GRYUHEEH�IDU�FDSLUH�FKH�D����PHWUL�GD�&RUVR�1L]]D��q�XQD�VWUDGD�FKH�KD�JLj�GHL�QHJR]L�GL�EXRQDULOHYDQ]D��VL�SXz�UHVSLUDUH�XQ¶DULD�OHJJHUPHQWH�SL��SXOLWD�GL�TXHOOD�FKH�VL�UHVSLUD�LQ�&RUVR�1L]]D�HKR�RJQL����PHWUL�XQ�DWWUDYHUVDPHQWR�SHU�FXL�VH�XQ�EDPELQR�PL�VFDSSD�GL�PDQR�YLHQH�DUURWDWR�HSRL�KR�GHL�FRQJHVWLRQDPHQWL�GL�WUDIILFR�D�FXL�QRQ�VL�q�QHDQFKH�FHUFDWR�GL�GDUH�XQD�VROX]LRQH�
(FFR�SHUFKp�PL�VSLDFH�GLUH�FKH�O¶LVROD�SHGRQDOH�LQ�9LD�&DUOR�(PDQXHOH��VH�VWDQQR�FRVu� OH�FRVH�DERUWLUj�SHUFKp�VHFRQGR�PH�PDQFD�XQ�VXSSRUWR�GL�VWXGLR��XQD�VLPXOD]LRQH��1RQ�KR�OD�SUHVXQ]LRQHGL�HVVHUH�XQ�PDHVWUR��HVSULPR�VROR�GHL�FRQFHWWL�FKH�GD����DQQL�H�HVSULPR��IRUVH�GD�����H�PL�VRQRUHVR�FRQWR�FKH�QRQ�VL�SXz�FRUUHUH�GLHWUR�DOO¶HVLJHQ]D�GL�FKL�XVD�OD�PDFFKLQD�LQ�PDQLHUD�LPSURSULDH VL ODPHQWD��q�FRVWRVLVVLPD�JLj�DGHVVR�PD�QRQ�QH�ID�D�PHQR�H�TXDQGR�SRWUHEEH�IDUQH�D�PHQR�QRQQH�ID�D�PHQR�FRPXQTXH��GLFH��³FRPH�q�EHOOR�FDPPLQDUH�LQ�XQD�VWUDGD�VHQ]D�PDFFKLQH�SHUz�SHUDQGDUH�D�SUHQGHUH�OH�VLJDUHWWH�SUHQGR�OD�PDFFKLQD´��WRUQR�D�GLUH��QRQ�q�PRUDOLVPR�H�QRQ�PL�ILGRQHDQFKH�GL�TXHVWL�EXRQL�SURSRVLWL�GHL�FLWWDGLQL��SHU�IDUH�Vu�FKH�LO�SUREOHPD�VL�ULVROYD�R�VL�PLWLJKLELVRJQD�IDUH�LQ�PRGR�FKH�O¶XVR�GHOOD�PDFFKLQD�VLD�VHPSUH�SL��FRVWRVR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��5LVSRQGHUH�D�TXHVWD�LQWHUSHOODQ]D�q�XQD�IDWLFD�HQRUPH�SHUz�GLFR�VXELWR�FKHVRQR�JLj�VWDWR�DLXWDWR�PROWR�GD�WXWWL�JOL�LQWHUYHQWL�GHL�&RQVLJOLHUL�&RPXQDOL�FKH�KDQQR�SDUWHFLSDWRD TXHVWR� GLEDWWLWR�� LQ� SDUWLFRODUH� FUHGR� FKH� OD� ULVSRVWD�� FRQ� WDQWL� SXQWL� LQWHUURJDWLYL� DQFKHHVFODPDWLYL�D�TXHVWD�LQWHUSHOODQ]D�O¶DEELD�GDWD��VXIILFLHQWHPHQWH�FKLDUD�LO�&RQVLJOLHUH�%HUJHVH�QHOVXR�QXPHUR� LQWHUYHQWR�FKH�QRQ�KD�SRWXWR�FRQFOXGHUH�PD�TXDQGR�VL�GLFH�FKH�QRL�GREELDPR�IDUHDWWHQ]LRQH�D�SURSRUUH�GHOOH� VROX]LRQL� VXOOR� WUDIILFR�� VXL�SDUFKHJJL�� DYHQGR�D�PHQWH�TXHOOD� FKH� qO¶LGHD�GL�IRQGR��FKH�q�TXHOOD�GL�ULGXUUH�O¶XWLOL]]R�GHOOH�DXWR��TXHVWR�GHYR�HVVHUH�LO�ILOR�FRQGXWWRUH�PD�QRQ�SHUFKp�QRL�QRQ�YRJOLDPR�OH�DXWR��SHUFKp�FRPXQTXH�OH�JLULDPR�WXWWH�OH�DXWR��GL�WXWWL�TXHOOLFKH� YRUUHEEHUR� DQGDUH� LQ�9LD�&DUOR�%RJJLR�1�� ��� SLXWWRVWR� FKH� LQ�9LD� 6HEDVWLDQR�*UDQGLV� ��SLXWWRVWR�FKH�LQ�9LD�5RPD���QRQ�FL�VWDQQR�H�DOORUD�GREELDPR�WURYDUH�TXDOFKH�DOWUD�HVFDPRWDJH�
/¶DOWUD� VRWWROLQHDWXUD� LPSRUWDQWH� FKH� FRQGLYLGR� ILQR� LQ� IRQGR�� DO� GL� Oj� GHOO¶LQWHUSHOODQ]D� HGHOO¶LGHD� SURSRVWD� FKH� DYUHPPR� PRGR� VLFXUDPHQWH� GL� DSSURIRQGLUH� LQ� FRPPLVVLRQH� FRQ� LOGLEDWWLWR� FKH� DQGUj� DYDQWL�� PD� F¶q� XQ� GDWR� FHUWR� SHUz�� FKH� TXHVWD� TXHVWLRQH� FKH� TXHVWD



��

$PPLQLVWUD]LRQH�KD�SRVWR�DO�FHQWUR�GHOOD�PRELOLWj�FLWWDGLQD�q�YHUDPHQWH�XQR�GHL� WHPL�FDUR� DOODPDJJLRUDQ]D�PD�FDUR�DQFKH�DOOD�PLQRUDQ]D��SHUFKp�LR�QRQ�KR�VHQWLWR�GHOOH� LGHH�VWUDPSDODWH��KRVHQWLWR�GHOOH�FRVH�SHU�FHUWL�YHUVL�FKH�FRQGLYLGR�DQFKH��SHU�HVHPSLR�LO�&RQVLJOLHUH�)LQR�PL�KD�SUHVROD� ULVSRVWD�� XQD� EDWWXWD� ULVSRVWD� FKH� LR� YROHYR� GDUH� DO� &RQVLJOLHUH� %RGLQR� TXDQGR� GLFH�� � VLLVWLWXLVFH�XQD�QXRYD�WDVVD��,R�YROHYR�GLUH�FKH�DEELDPR�JLj�OD�WDVVD�GL�FLUFROD]LRQH��TXHVWD�SURSRVWDYRUUHEEH�GLUH�WDVVD�GL�QRQ�FLUFROD]LRQH��F¶q�WDVVD�GL�SDUFKHJJLR�
$O�GL�Oj�GHOOH�EDWWXWH�H�GHOOD�SURIRQGLWj�GHO�WHPD�FKH�q�SRVWR�LQ�GLVFXVVLRQH��PL�YLHQH�GD�SHQVDUHXQ¶DOWUD�TXHVWLRQH��OD�JHVWLRQH�GL�XQ¶LSRWHVL�GHO�JHQHUH��TXDORUD�FL�IRVVH�OD�YRORQWj�GL�UHDOL]]DUH�ROD�SRVVLELOLWj�GL�IDUOD��WHQLDPR�DQFKH�FRQWR�GL�TXDQWH�PDFFKLQH�DUULYDQR�QHOOD�QRVWUD�FLWWj��QRQ�GLFLWWDGLQL�FXQHHVL�PD�GL�FLWWDGLQL�FKH�DUULYDQR�SHU�ODYRUR��SHU�XIILFL��SHU�WXULVPR��SHU�GLYHUWLPHQWR�SHU�VKRSSLQJ��FKL�SL��QH�KD�SL��QH�PHWWD��YHQJRQR�QHOOD�QRVWUD�FLWWj��(�DOORUD�LO�SHQVDUH�XQD�FLWWjWXWWD�DWWRUQLDWD�GD�SDUFKHJJL�D�SDJDPHQWR� FUHGR�FKH�VLD�GLIILFLOH�GD� LPPDJLQDUH��PD�FRPXQTXHO¶DVSHWWR�ULJXDUGDQWH�OD�VRVWD�QHOOD�QRVWUD�FLWWj��O¶XWLOL]]R�GHOOH�DXWR�ULPDQH�WXWWR�LQ�SLHGL�H�FDVRPDLPL�YHQJRQR�GD�VRWWROLQHDUH�DOFXQH�SURSRVWH�FKH�LO�&RQVLJOLHUH�)DOFR�IDFHYD��XQD�FRVD�q� LVWLWXLUHWXWWD�]RQD�EOX� VXO� WHUULWRULR�FRPXQDOH�FRPH�SURSRQH�%RGLQR�� DOWUR� LQYHFH� q�PDJDUL� JLj� SHQVDUHVHULDPHQWH� RJJL�� FKH� GREELDPR� DIIURQWDUH� LO� SLDQR� XUEDQR� GHO� WUDIILFR�� VH� QRQ� VLD� QHFHVVDULRLQWHUYHQLUH� LQWRUQR� DOO¶RVSHGDOH�� VH�QRQ� VLD�QHFHVVDULR� LQWHUYHQLUH�QHOOD� ]RQD� LQWRUQR� DO� SDOD]]R)LQDQ]LDULR��VH�QRQ�VLD�QHFHVVDULR�LQWHUYHQLUH��ULSHWR�OH�LQGLFD]LRQL�FKH�LO�&RQVLJOLHUH�)DOFR�GDYD�QHOOD� ]RQD� LQWRUQR� DOO¶$�6�/�� LQ�9LD�&DUOR� %RJJLR�� &HUWR� q� XQD� ULIOHVVLRQH� FKH� GREELDPR� IDUHLQVLHPH� DWWHQWDPHQWH� H� ULFRUGDFL� FKH� QRQ� VROR� GREELDPR� LVWLWXLUH� ]RQH� D� SDJDPHQWR�� QRQ� VRORGREELDPR� LVWLWXLUH� H� UHDOL]]DUH� SRVVLELOLWj� GL� IDFLOLWD]LRQL� SHU� L� UHVLGHQWL� PD� GREELDPR� DQFKHSHQVDUH�GL�DXPHQWDUH�LO�QXPHUR�GHL�SDUFKHJJL��QRQ�D�FDVR�TXHVWD�$PPLQLVWUD]LRQH�KD� LQ�PHQWHGLYHUVH� LSRWHVL��QH�FLWR�TXDOFXQD�� LO�0RYLFHQWUR�� LO�SL]]R�GL�&XQHR�� LO�PHUFDWR�GHOOH�XYH��3LD]]D(XURSD��3LD]]D�)RUR�%RDULR��VXL�TXDOL� WDQWR�VL�VWD�SDUODQGR�H�FKH�DQFRUD�SXQWL�SUHFLVL�VX�TXHVWRDVSHWWR�QRQ�FH�OL�DEELDPR�
,O�&RQVLJOLHUH�/DXULD��QRQ�VR�VH�ULXVFLUz�D�ULVSRQGHUH�D�WXWWH�OH�VROOHFLWD]LRQL��GLFH�FKH�OH�]RQH�DSDJDPHQWR��PD�DQFKH�TXDOFXQ�DOWUR�O¶KD�GHWWR��QRQ�VROR�FRQWUROODWH��YL�UDFFRQWR�XQ�DQHGGRWR��QRQF¶q�O¶LVSHWWRUH�FKH�SDUWHFLSD�FRQ�QRL�WXWWL�L�OXQHGu�DOOD�ULXQLRQH�GL�FRPDQGR��D�PH�q�FDSLWDWR�GXHYROWH�QHOOD�ULXQLRQH�GL�FRPDQGR��GXH�YROWH�YL�DVVLFXUR��VH�QRQ�FL�FUHGHWH�FKLHGHWH�WHVWLPRQLDQ]D�GXH�YROWH�GL� ODPHQWDUPL�FKH� OH� DUHH� D�SDJDPHQWR�QRQ� HUDQR� VXIILFLHQWHPHQWH� FRQWUROODWH� H� O¶KRIDWWR�SHUFKp�ULFHYHYR�VROOHFLWD]LRQH�GDO�&RQVLJOLR�&RPXQDOH�H�GDL�FLWWDGLQL��YL�DVVLFXUR��VHPEUDYDIDWWR� DSSRVWD�� GXH� YROWH� FKH� KR� IDWWR� TXHVWD� RVVHUYD]LRQH�� VFHQGR� ILQLWD� OD� ULXQLRQH�� YDGR� DSUHQGHUH�OD�PDFFKLQD�FKH�LPSXQHPHQWH�DYHYR�PHVVR�VHQ]D�SDJDUH�� WDQWR�QRQ�SDVVDQR��PL�VRQRWURYDWR�OD�PXOWD�GXH�YROWH��VH�QRQ�FL�FUHGHWH�DQGDWH�D�FRQWUROODUH�
4XLQGL� QRQ� FUHGR� FKH� VLD� YHUR� FKH� L� FRQWUROOL� QRQ� HVLVWRQR�� L� FRQWUROOL� HVLVWRQR�� DQ]L�� YRUUHLULFRUGDUH� XQD� RVVHUYD]LRQH� GDOOD� $SFRD� VSHVVD�� O¶$SFRD� KD� DPPHVVR� VHULDPHQWH�� KD� VHPSUHDPPHVVR� FKH� OD� JHVWLRQH� GHL� SDUFKHJJL� QHOOD� QRVWUD� FLWWj� q� XQD� FKH� Gj� LO� PDJJLRUH� ULVFRQWUR�QXPHUR�GL�SDUFKHJJL�H�LQFDVVL��TXHVWR�YXRO�GLUH�FKH�L�FLWWDGLQL�FXQHHVL�VRQR�OLJL�D�TXHOOH�FKH�VRQROH�GLVSRVL]LRQL�H�FKH�L�FRQWUROOL�YHQJRQR�IDWWL��QRQ�VROWDQWR�GDJOL�DXVLOLDUL�GHO� WUDIILFR�SUHSRVWL�DTXHVWR��YL�DQQXQFLR�VROR�FKH�LQ�TXHVWR�PRPHQWR�OD�$SFRD�VWD�SURYYHGHQGR�D�DXPHQWDUH�LO�QXPHURGHJOL�DXVLOLDUL�PD�VRQR�DQFKH�FRQWUROODWH�GDL�YLJLOL�VWHVVL��QRQ�PL�VHQWLUHL�GL�FRLQYROJHUH�LQ�TXHVWRL &DUDELQLHUL�H�SROL]LD�PD�LO�PHVVDJJLR�FRPXQTXH�JOLHOR�IDUHPR�DUULYDUH�
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�6L�Gj� DWWR� FKH� HVFRQR�GDOO
DXOD� L�&RQVLJOLHUL�*DOIUq� /LYLR� H�%DQGLHUD�*LDQFDUOR�� VRQR� SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�FROOHJD�%RGLQR�
&216��%2',12��&HUFKHUz�GL�FRQWLQXDUH�FRQ�O¶LOOXVWUH�FROOHJD��SHUz�RYYLDPHQWH�GR�XQ�SXQWR�LQSL�� D� FKL� KD� GDWR� UDJLRQH� DOOD�PLD� LGHD� SHU� XQD� TXHVWLRQH� GL� ORJLFD��'R� UDJLRQH� DO�PLR� DPLFR)DOFR�� 1RQ� YRUUHL� VFDWHQDUH� XQ� SXWLIHULR� PD� L� SDUFKHJJL� QRQ� VRQR� FRQWUROODWL�� 0L� YD� EHQH� ODSURYRFD]LRQH� GL� )DOFR�� q� HYLGHQWH� FKH� QRQ� HVVHQGR� FRQWUROODWL�� SRFR� FRQWUROODWL� PD� q� XQDTXHVWLRQH�ORJLFD��VDSHWH�SHUFKp�ORJLFD"�3HUFKp�LQ�9LD�5RPD�YRL�SRWHWH�PHWWHUH�WUDQTXLOODPHQWH�LQ&RUVR�*LRYDQQL�;;,,,�H�FRPSDJQLD�EHOOD�WXWWH�OH�PDFFKLQH�FKH�YROHWH��QRQ�YH�OD�IDQQR�OD�PXOWD�VDSHWH�SHUFKp"�6u��PD�q�XQ�FDVR��OD�PXOWD�QRQ�OD�IDQQR�SHUFKp�FKL�SDVVD�H�VRQR�FRORUR�L�TXDOL�VRQRJOL� DXVLOLDUL� GHOOD� $SFRD� QRQ� SUHQGRQR� XQD� OLUD� VXOOD� PXOWD� TXLQGL� QRQ� JOLHQH� IUHJD� QLHQWH�SHUGRQR�VROR�GHO�WHPSR�
1RQ�IDFFLR�QHVVXQD�GHQXQFLD��LR�GLFR�VROR�FKH�LPSXQHPHQWH�TXDVL�WXWWL�PHWWRQR�LO�GLVFR�RUDULR�HSRL�OR�FDPELDQR�SL��YROWH��HYLGHQWHPHQWH�FRQ�OH�IRU]H�FKH�FL�VRQR�QRQ�VL�SRVVRQR�IDUH�PLUDFROL�$OORUD� SUHQGR� DWWR� GL� TXHVWR�� /D� TXHVWLRQH� q� FKH� OH� ]RQH� D� WUDIILFR� OLPLWDWR� GHEERQRQHFHVVDULDPHQWH�HVVHUH�UDGGRSSLDWH�� � WULSOLFDWH��TXDGUXSOLFDWH��ELVRJQD�DYHUH�SRL� L� VROGL�SHU� IDUHSDUFKHJJL�H�GDUH�OD�SRVVLELOLWj�GL�XWLOL]]DUH�OD�QDYHWWD�JUDWXLWDPHQWH��&RQVHJXHQWHPHQWH�LO�IDWWR�GLSDUWLUH�GD�XQ�SUHVXSSRVWR�SUHJLXGL]LDOH�GDO�SXQWR�GL�YLVWD�HFRQRPLFR�VLFXUDPHQWH�GLVLQFHQWLYD�ODPDFFKLQD��VHPSOLFHPHQWH�SHUFKp�WL�UHJDOR�O¶DEERQDPHQWR�DOO¶DXWREXV��&RQ�TXHOOH�OLUH�Ou�QRQ�SDJRXQD� WDVVD�� FDUR�)LQR��$VVHVVRUH�'DOPDVVR�� q�XQ¶RFFXSD]LRQH� H�XQ�XVR�GHO� WHUULWRULR�� OD� WDVVD�GLFLUFROD]LRQH� q� XQD� WDVVD� FKH� PL� SHUPHWWH� GL� FLUFRODUH� LQ� WXWWR� LO� VLVWHPD� QD]LRQDOH�� O¶XVR� GHOWHUULWRULR� q�XQ�GLULWWR� FKH�PL� DUURJR� LQ�TXDQWR� SDGURQH�� SURSULHWDULR��4XLQGL� FRPH� WDOH� GLFR�� LRSHUz�GRSR�WL�GR�L�VHUYL]L�FKH�QRQ�VRQR�LQ�FRQGL]LRQH�GL�GDUWHOL��TXHOOL�FKH�GLFRQR�H�IDQQR�FDQFDQ�QRQ�FL�VRQR�L�SDUFKHJJL��TXLQGL�IDWHOL��FL�ULVSRQGH��PD�DEELDWH�SD]LHQ]D��RJJL�FL�VLDPR�QRL�GL�TXD�XQ� GRPDQL� SRWUHVWH� DQFKH� HVVHUH� YRL� PD� DOOD� ILQH� VH� QRQ� IDFFLDPR� L� SDUFKHJJL� q� FKH� FRVWDQRPLOLDUGL�H�ELVRJQD�SUHQGHUOL�GD�TXDOFKH�SDUWH�
$OORUD�YRJOLDPR�GLUH�FKH�QRQ�q�YHUR�FKH�TXHVWD�SURSRVWD�LQFHQWLYD�OD�PDFFKLQD��SHUFKp�q�ORJLFRFKH�WRXW�FRXUW�QRQ�ULVROYL�WXWWL�L�SUREOHPL��q�ORJLFR�FKH�GHYH�PHWWHUH�GHOOH�GLIIHUHQ]LD]LRQL�DQFKHVH�KDL�XQ�DEERQDPHQWR��,O�FDVVDUH�FRQ�LO�IDWWR�FKH�QRQ�VL�VLD�YLVWR�FKH�TXHVWD�LPSRVWD]LRQH�ID�VuFKH� JOL� DXWREXV� YXRWL�� VLJQRUL�� ELVRJQD� GLUH� OH� FRVH� FRPH� VWDQQR�� FLRq� JOL� DXWREXV� VRQR� SLHQLTXDQGR�FL�VRQR�JOL�RUDUL�SDUWLFRODUL�H�GRSR�OR�YHGLDPR�FKH�VRQR�YXRWL��$OORUD�FL�VDUj�XQ�PRWLYR"(SSXUH�FL�VRQR�OH�]RQH�D�WUDIILFR�OLPLWDWR��HSSXUH�FL�VRQR�WXWWH�OH�DOWUH�FRVH�
4XLQGL� OD� FRQFOXVLRQH� q�� LR� SHQVR� H� PL� YD� EHQH�� TXLQGL� VRQR� VRGGLVIDWWR� GHOOD� ULVSRVWDGHOO¶$VVHVVRUH��Vu�VRQR�VRGGLVIDWWR�SHUFKp�PL�KD�GDWR��LR�VSHUR�FKH�VL�SURFHGD�H�PL�ULYROJR�DO�PLRHVLPLR� FROOHJD�� SHUFKp� O¶$VVHVVRUH� QHO� PRPHQWR� LQ� FXL� SUHQGH� DWWR� FKH� LR� JLXVWDPHQWH� SRWUHLDYHUH� WRUWR� SHUz� PL� KD� GDWR� O¶RSSRUWXQLWj� GL� VYLOXSSDUH� TXHVWR� WLSR� GL� GLVFRUVR� LQ� VHGH� GLFRPPLVVLRQH�XQ�SR¶�SL��WUDQTXLOOD��SDFDWD�H�VHUHQD��VRQR�FRQYLQWR�FKH�IRUVH�TXDOFXQR�FDPELHUjLGHD��4XLQGL�FKLHGR�VH�SRVVD�HVVHUH�DQFRUD�GLVFXVVD�LQ�XQD�FRPPLVVLRQH�

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH%RQJLRYDQQL�6HUJLR��&HQWUR�/LVWD�&LYLFD��LQ�PHULWR��3LVWH�FLFODELOL��
³,O� VRWWRVFULWWR� %RQJLRYDQQL� 6HUJLR�� &RQVLJOLHUH� &RPXQDOH� H�PHPEUR� GHO� JUXSSR� &HQWUR� /LVWD&LYLFD�
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5LOHYDWRFKH� OD� SLVWD� FLFODELOH� SURYHQLHQWH� GD� &RUVR� 0RQYLVR� WHUPLQD� LQ� &RUVR� $OFLGH� 'H� *DVSHULDOO¶DOWH]]D�GHO�SURYYHGLWRUDWR�DJOL�VWXGL��YHGHUH�IRWR��FKH� OD� SLVWD� FLFODELOH� SURYHQLHQWH� GD� 9LD� 3HUWLQL� SURVHJXH� LQ� &RUVR� $OFLGH� 'H� *DVSHUL� HQRQRVWDQWH�LO�FDUWHOOR�FKH�QH�LQGLFD�OD�FRQWLQXD]LRQH�WHUPLQD�SUDWLFDPHQWH�VXO�ODWR�RSSRVWR�GHOODSUHFHGHQWH�� SRFR�SULPD�GHO�SURYYHGLWRUDWR� DJOL� VWXGL� �FRPH�GD� IRWRJUDILD��� LQIDWWL� VL� UHVWULQJH� DWHUJR�GHO�SDUFKHJJLR�GHOOH�DXWR�H�FRORUR�FKH� OD�SHUFRUURQR� LQ�ELFLFOHWWD� ULVFKLDQR�GL� LQYHVWLUH� OHSHUVRQH�FKH�HVFRQR�GL�FDVD�
&RQVLGHUDWRFKH�QRQ�HVLVWH�FRQWLQXLWj�WUD�OH�GXH�SLVWH�FLFODELOL�OD�SHULFRORVLWj�GHOOD�SLVWD�SURYHQLHQWH�GD�9LD�3HUWLQL�QHO�SXQWR�VXGGHWWR�

,17(53(//$O¶$VVHVVRUH�FRPSHWHQWH�SHU�FROOHJDUH� OH�GXH�SLVWH�FLFODELOL� FRQ�XQ�DWWUDYHUVDPHQWR�GL�&RUVR�'H*DVSHUL�QHO�SXQWR�LQ�FXL�WHUPLQDQR�OH�GXH�SLVWH��RSSXUH�OD�SURVHFX]LRQH�FKH�LQWHUVHFD�9LD�3HUWLQLH TXL�UHDOL]]DUH�LO�FROOHJDPHQWR�FRQ�OD�FLFODELOH�GL�9LD�3HUWLQL�&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��
/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216�� %21*,29$11,� �&81(2� 62/,'$/(��� ,R� KR� IDWWR� TXHVWD� LQWHUSHOODQ]D� VXOOD� SLVWDFLFODELOH� FKH� SURYHQLHQWH� GD� &RUVR�0RQYLVR� H� WHUPLQD� LQ� &RUVR� $OFLGH� 'H� *DVSHUL� SURSULR� DILDQFR�GHO�3URYYHGLWRUDWR�DJOL�VWXGL��,QWHUSHOOR�O¶$VVHVVRUH�FRPSHWHQWH�SHU�FROOHJDUH�OH�GXH�SLVWHFLFODELOL�FRQ�XQ�DWWUDYHUVDPHQWR�GL�&RUVR�$OFLGH�'H�*DVSHUL�QHO�SXQWR� LQ�FXL� WHUPLQDQR� OH�GXHSLVWH�� RSSXUH� FRQ� OD� SURVHFX]LRQH� GHOOD� SLVWD� FLFODELOH� SURYHQLHQWH� GD� &RUVR� 0RQYLVR� VLQRDOO¶DOWH]]D�GHOOD�URWDWRULD�FKH�LQWHUVHFD�9LD�3HUWLQL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��5LQJUD]LR�LO�FROOHJD�%RQJLRYDQQL�SHU�TXHVWD�LQWHUSHOODQ]D��JOL�DXJXUR�FKH�DEELDPDJJLRUH� VXFFHVVR� GL� TXHOOD� GD�PH� SUHVHQWDWD� LQ� GDWD� ��� OXJOLR� ���� TXDQGR� DOORUD� FKLHGHYR� LOSUROXQJDPHQWR� GHOOD� SLVWD� FLFODELOH�� SDUWHQGR� GDO� QRUG� GHOOD� QRVWUD� FLWWj�� GDO� YLDGRWWR� 6ROHULDWWUDYHUVDQGR�OD�VWD]LRQH�IHUURYLDULD�VL�DQGDYD�YHUVR�LO�VXG�GHOOD�FLWWj�H�SRL��FRPH�JLXVWDPHQWH�KDLULFRUGDWR�QHOOD� WXD� LQWHUSHOODQ]D��YLHQH�EUXVFDPHQWH� LQWHUURWWD�QHL�SUHVVL� GHO� SURYYHGLWRUDWR� DJOLVWXGL�� SULPR� SHUFKp� Ou� VWD]LRQD� VHPSUH� XQ� FDPLRQ� GHOOD� &RRS� FKH� XVD� LO� VXROR� SXEEOLFRJUDWXLWDPHQWH�H�LR�VSHUR�DSSXQWR�FKH�VL�SRVVD�SUROXQJDUH�TXHVWD�SLVWD�FLFODELOH��IDFHQGR�Vu�FKH�LFLFOLVWL� FKH� OD� SHUFRUURQR� ILQR� DQFKH� DO� SURYYHGLWRUDWR� SRL� SHU� SURVHJXLUH� QRQ� VLDQR� FRVWUHWWL� DLPPHWWHUVL�QHOOD�FDUUHJJLDWD�FRQ�JUDYL�ULVFKL�GL�LQYHVWLPHQWL�
$YHYR�FKLHVWR�DOORUD�Ou�F¶q�XQD�]RQD�GL�FLUFD����PHWUL��FUHGR��XQ�WUDWWR�LQFROWR��SLHQR�GL�URYL��FRQXQD�PRGLFD�VSHVD�FUHGR�FKH�VL�SRVVD�RYYLDUH�D�WDOH�LQFRQYHQLHQWH�ILQ�VXO�SLD]]DOH�ILDQFKHJJLDQWHLO� FHQWUR� RSHUDWLYR� SRVWDOH� H� FRQVHJXHQWHPHQWH� DUULYDUH� ILQR� D� 9LD� GHJOL� $UWLJLDQL� SHU� SRLHYHQWXDOPHQWH�DUULYDUH�D�XQ�FROOHJDPHQWR�FRQ�OD�SLVWD�FLFODELOH�VXOO¶DOWUR�ODWR�SURYHQLHQWH�GD�9LD3HUWLQL�� ,R� VSHUR� FKH� ILQDOPHQWH� VL� IDFFLD� TXDOFRVD� LQ� PHULWR� H� DVSHWWR� ILGXFLRVR� XQD� ULVSRVWDSRVLWLYD�GD�SDUWH�GHOO¶$VVHVVRUH��FRQWUDULDPHQWH�D�TXDQWR�HUD�DYYHQXWR�LQ�GDWD����OXJOLR����
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��,O�&RQVLJOLHUH�FRQWLQXD�DG�LJQRUDUH�FKH�OD�SURJUDPPD]LRQH�GL�LQWHUYHQWL�GL�TXHVWRJHQHUH�QRQ�q�GLSHQGHQWH�GDOOD�JHQWLOH�FRQFHVVLRQH�GHOOH�OLQHH�GL�LQGLUL]]R��/D�SURJUDPPD]LRQH�LQ
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SDUWLFRODUH� GHOOR� VYLOXSSR� GHOOD� UHWH� FLFODELOH� GHOOD� QRVWUD� FLWWj� q� GD� VHPSUH� DUJRPHQWR� FKHSXQWXDOPHQWH�YLHQH�VRWWRSRVWR�DOOH�YDOXWD]LRQL�GHOOD�FRPPLVVLRQH�FRQVLOLDUH�OD�TXDOH�RYYLDPHQWHDVVXPH� OH� VXH� GHFLVLRQL� GL� SULRULWj� FKH� ILQRUD� QRQ� KDQQR� UHVR� SRVVLELOH� FLz� FKH� DO� &RQVLJOLHUH&RPED�VWD�D�FXRUH�
(¶�RYYLR�FKH�QHOO¶RFFDVLRQH�GL�XQD�SURVVLPD�UHYLVLRQH�GHL�SURJUDPPL�IXWXUL�GL�HVWHQVLRQH�GHOODSLVWD� FLFODELOH� R� GHOOH� SLVWH� FLFODELOL� XUEDQH� DQFKH� TXHVWR� WUDWWR� SRWUj� HVVHUH� IDWWR� GL� XQUDJLRQDPHQWR� SURJUDPPDWRULR�� D� VHJXLWR� GHO� TXDOH� VH� OD� GHFLVLRQH� GHOOD� FRPPLVVLRQH� VDUjSRVLWLYD�YHUUj� LQVHULWR�QHO�SURJHWWR�DQFKH�TXHO� WUDWWR�GL�QXRYD�SLVWD�FLFODELOH��0D�VL� FRQYLQFD� LO&RQVLJOLHUH�&RPED�QRQ�ULHQWUD�QHL�SRWHUL�GL�DOFXQR�GHL�FRPSRQHQWL�OD�*LXQWD�&RPXQDOH�GHFLGHUHDXWRQRPDPHQWH�VH�DFFRJOLHUH�OH�VROOHFLWD]LRQL��OH�ULFKLHVWH�DYDQ]DWH�
9HQHQGR� DOOD� TXHVWLRQH�� FKH� FRUUHWWDPHQWH� SRQH� LO� &RQVLJOLHUH� %RQJLRYDQQL�� YD� GHWWR� FKH� ODVLWXD]LRQH� q� TXHOOD� FKH� OXL� HVSRQH� QHOOD� VXD� LQWHUSHOODQ]D� H� VXO� WHPD�� LQ� DWWHVD� FKH� LOFRPSOHWDPHQWR� GL� TXHO� SHUFRUVR� GL� SLVWD� FLFODELOH� VXO� ODWR� GHVWUD� SRVVD� HVVHUH� SURJUDPPDWR�� VLGHFLGD�GL�SURJUDPPDUOR��(
� �VDJJLR�TXHOOR�FKH�HJOL�VXJJHULVFH�VRWWRIRUPD�GL�UHDOL]]D]LRQH�GL�XQQXRYR� SDVVDJJLR� SHGRQDOH�� FLFODELOH� DGHJXDWDPHQWH� ORFDOL]]DWR� ULVSHWWR� DL� GXH� WUDWWL� VXO� ODWRULVSHWWLYDPHQWH�GL� GHVWUD� H�GL� VLQLVWUD�� 3RVVR� UDVVLFXUDUH� L�&RQVLJOLHUL� H� O¶LQWHUSHOODQWH� FKH� q� XQIDEELVRJQR� FKH�YHUUj� FRQVLGHUDWR�� DQFKH�SULPD�SRVVLELOH��PDJDUL� WHQHQGR�FRQWR�GHOOD�SHUVRQDOHSUHVHQ]D�GHJOL�DGGHWWL�SHU�GHILQLUH�DO�PHJOLR�TXDOH�SRVVD� HVVHUH� O¶XELFD]LRQH�SL�� IXQ]LRQDOH�GDOSXQWR�GL�YLVWD�GHOOD�FLUFROD]LRQH�H�SL��VLFXUD�GDO�SXQWR�GL�YLVWD�GHOO¶DWWUDYHUVDPHQWR�GD�SDUWH�GHLSHGRQL�H�GHL�FLFOLVWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216��%21*,29$11,��&RQFRUGR�FRQ�O¶$VVHVVRUH�
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35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q�� ���SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�*LRUGDQR$QJHOR� LQ� PHULWR� �6LWXD]LRQH� GL� SHULFRORVLWj� DOO
XVFLWD� UDJD]]L� GDOOD� 6FXROD� 0DWHUQD� HGDOO
RUDWRULR��
³35(0(662FKH� OD� VFXROD�PDWHUQD� GL� 6��%HQLJQR� H� O¶RUDWRULR� SDUURFFKLDOH� KDQQR� O¶XVFLWD� GLUHWWDPHQWH� VXOODSURYLQFLDOH����� &216,'(5$7$OD� VLWXD]LRQH� GL� SHULFRORVLWj� GRYXWD� DQFKH� DOOD� VFDUVD� YLVLELOLWj� SHU� OD� SUHVHQ]D� GL� XQ� PXURSRVL]LRQDWR� VXO� FRQILQH� GHOOD� VWUDGD� FKH� LPSHGLVFH� OD� YLVLELOLWj� DOO¶XVFLWD� GDOOH� GXH� VWUXWWXUH�SHULFRORVLWj�FKH�VL�q�DFFHQWXDWD�LQ�VHJXLWR�DOOD�QXRYD�GLVSRVL]LRQH�GHL�SDUFKHJJL�VXO�ODWR�RSSRVWRGHOOD�VWUDGD��FKH�FRVWULQJH�OH�DXWR�DO�WUDQVLWR�UDGHQWH�DO�VXGGHWWR�PXUR�
,17(53(//$LO� VLJQRU� 6LQGDFR� H� O¶$VVHVVRUH� FRPSHWHQWH� SHU� FRQRVFHUH� TXDOL� SURYYHGLPHQWL� LQWHQGRQRDVVXPHUH�SHU�OLPLWDUH�TXHVWD�VLWXD]LRQH�GL�SHULFROR��SL��YROWH�VHJQDODWD�GDL�JHQLWRUL�GHL�EDPELQL�HGHL�UDJD]]L�
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��

/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216��*,25'$12�$��� ,PSHJQHUz� VROR� XQ�PLQXWR�� SHUz� FKLHGHUHL� YHQLD��PD� VH� GRPDQL� VHUDTXDQGR� WUDWWLDPR� O¶LQWHUSHOODQ]D� FKH� � YHUUj� � GLVFXVVD� GRSR�� FRPH� FL� VLDPR� DFFRUGDWL� QHOOD&RQIHUHQ]D� GHL�&DSLJUXSSR�� FKLHGHUHL� GL� VIRUDUH� GL� XQ� SDLR� GL�PLQXWL�� UHFXSHUR� TXHOOL� FKH� QRQLPSHJQR�DGHVVR�
+R�VHJQDODWR�XQD�VLWXD]LRQH�GL�SHULFRORVLWj��SHUDOWUR�LQQDWD�H�q�GRYXWD�DO�IDWWR�FKH�O¶XVFLWD�GHOODVFXROD�PDWHUQD�H�TXHOOD�GHOO¶RUDWRULR�YDQQR�GLUHWWDPHQWH�VXOOD�VWUDGD�SURYLQFLDOH�FRQ�XQ�RVWDFRORGL�XQ�PXUR�FKH�GL�IDWWR�LPSHGLVFH�OD�YLVLELOLWj��TXLQGL�OD�VLWXD]LRQH�GL�SHULFRORVLWj��q�HYLGHQWH�H�VLq ROWUHWXWWR�DQFKH�DJJUDYDWD�QHO�PRPHQWR�LQ�FXL�VRQR�VWDWL�UHDOL]]DWL�GHL�SDUFKHJJL�SHUSHQGLFRODULDO� ODWR� RSSRVWR� GHOOD� FDUUHJJLDWD�� FKH� GL� IDWWR� FRVWULQJRQR� OH� DXWR� D� SHUFRUUHUH� OD� FDUUHJJLDWDUDVHQWH� LO� PXUR�� TXLQGL� L� UDJD]]L� FKH� YDQQR� DOO¶RUDWRULR� KDQQR� VHJQDODWR� TXHVWD� VLWXD]LRQH� HFKLHGRQR�XQ� LQWHUYHQWR�SHU�FHUFDUH�GL�PLWLJDUH��VR�FKH�QRQ�q� ULVROYLELOH�PD�SHU�PLWLJDUH�TXHVWDVLWXD]LRQH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�'DOPDVVR�
&216��'$/0$662��0L�DVVRFLR�DOOD�ULFKLHVWD�GHO�FROOHJD�*LRUGDQR��HIIHWWLYDPHQWH�HVLVWH�TXHVWRSUREOHPD� H� VHJQDOR� QHO� FRQWHPSR� FKH� LQ� WDOH� ]RQD� YL� q� O¶XVR� D� XQ� SDUFKHJJLR� YHUDPHQWHVHOYDJJLR��LO�FKH�FRPSOLFD�DQFRUD�H�DJJUDYD�LO�SUREOHPD�VROOHYDWR�GDO�&RQVLJOLHUH�*LRUGDQR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��&HUFKHUz�GL� HVVHUH� WHOHJUDILFR� DQFK¶LR�SHUFKp� FUHGR� FKH� TXDQWR� VROOHFLWDWRGDO� &RQVLJOLHUH� $QJHOR� *LRUGDQR� FRUULVSRQGH� D� XQ� SUREOHPD� VHULR� GHOO¶XVFLWD� GHOOD� VFXROD� HGHOO¶RUDWRULR� PD� SHQVR� FKH� VLD� QRWR� DQFKH� VLD� DO� &RQVLJOLHUH� 'DOPDVVR� FKH� DO� &RQVLJOLHUH*LRUGDQR�FKH�VLDPR�VWDWL�VXO�SRVWR�FUHGR�XQ�DQQR�ID�R�SL��GL�XQ�DQQR�ID�LQVLHPH�DO�FRPLWDWR�GLTXDUWLHUH� H� DYHYDPR� WURYDWR� TXHOOD� VROX]LRQH�PLQLPDOH�PD� LQ� TXHO�PRPHQWR� IDWWLELOH�� GL� SRUUHGHJOL�DUFKHWWL�FKH�GHOLPLWDVVHUR�XQ�EUHYH�SDVVDJJLR�UDVHQWH�DO�PXUR��FL�UHQGLDPR�FRQWR�FKH�TXHVWRFUHD� SUREOHPL� DQFKH� DOOD� SXOL]LD� VWUDGH�� DOOR� VJRPEHUR� QHYH�� SHUz� GDWD� OD� ULVWUHWWH]]D� GHOODFDUUHJJLDWD�H�LO�SDUFKHJJLR�D�SHWWLQH�FRPH�HUD�VWDWR�HYLGHQ]LDWR�GDO�&RQVLJOLHUH�*LRUGDQR�q�TXDQWRLQ� TXHO� PRPHQWR� VL� SRWHVVH� IDUH�� &HUWR� q� FKH� XQ� LQWHUYHQWR� PROWR� SL�� UDGLFDOH� VXO� TXDOHRFFRUUHUHEEH�UDJLRQDUH�VDUHEEH�TXHOOR�GL� IDUH�XQ�PDUFLDSLHGH� ULDO]DWR��PD�TXL�PL� IHUPR�SHUFKpQRQ�q�SL��FRPSHWHQ]D�QRVWUD�
0L�SLDFHUHEEH� DQFKH�SRWHU�PDQGDUH�XQ�YLJLOH� D� FRQWUROODUH�PD� FRQ� O¶RUJDQLFR� FKH� DEELDPR�PLVHPEUD� FKH� VLD� LPSRVVLELOH�� 6H� QRQ� ULFRUGR�PDOH� LO� 3UHVLGHQWH� GHO� FRPLWDWR� GL� TXDUWLHUH� VL� HUDDQFKH�LPSHJQDWR��YHGUHPR�GL�GDUH�XQD�PDQR��D�IDUH�Vu�FKH�TXHVWR�FDPPLQDPHQWR�YHQJD�WHQXWR�LOSL��SRVVLELOH�VJRPEHUR�H�SXOLWR��PD�DO�PRPHQWR�OD�VLWXD]LRQH�q�TXHVWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�
&216�� *,25'$12� $��� 0L� SHUPHWWR�� VHQ]D� FRVWL� SHU� LO� FRPXQH�� GL� VXJJHULUH� OD� SURSRVWD� qYHQXWD�GDO�JUXSSR�GHL�JHQLWRUL�FKH�VRQR�YHQXWL�D�SDUODUPL��6L�SURSRQH�GL�WRJOLHUH�LO�SDUFKHJJLR�DSHWWLQH�GDO�ODWR�RSSRVWR��PHWWHUOR�SDUDOOHOR�DOOD�FDUUHJJLDWD�H�IDUH�DOWUHWWDQWR�GDOO¶DOWUD�SDUWH�GHOODVWUDGD�� FRVu� OH�PDFFKLQH� FKH� YHQJRQR�SRVWHJJLDWH� FRQ� LO� SDVVDJJLR� SHGRQDOH� LQ� FRUULVSRQGHQ]DGHOO¶XVFLWD�GHOO¶DVLOR�GL�IDWWR�IDQQR�GD�RVWDFROR�H�FUHDQR�XQR�VSD]LR�SHU�O¶XVFLWD�
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