
�

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 'XWWR&ODXGLR��/(*$�125'�3,(0217�3$'$1,$��LQ�PHULWR�D���1XRYD�URWRQGD�LQ�3LD]]D�(XURSD��
�3UHPHVVR�FKH

/D�UHDOL]]D]LRQH�GL�QXPHURVH�URWDWRULH�VWUDGDOL�KD��VHQ]D�GXEEL��FRQWULEXLWR�DOOR�VQHOOLPHQWR�GHOWUDIILFR� YHLFRODUH�� HOLPLQDQGR� WHPSL� PRUWL� GL� VRVWD� DL� VHPDIRUL� HG� DJOL� LQFURFL�� FRQWULEXHQGRTXLQGL�D�ULGXUUH�O
LQTXLQDPHQWR�
/D� *LXQWD� KD� DQQXQFLDWR� O
LQWHQ]LRQH� GL� SRUWDUH� SURIRQGH� PRGLILFKH� D� SLD]]D� (XURSD�� FRQ� ODUHDOL]]D]LRQH�GL�XQ�SDUFKHJJLR�VRWWHUUDQHR�

1HOOD�FRQYLQ]LRQH�FKH
/D�UHDOL]]D]LRQH�GL�XQD�URWDWRULD�VWUDGDOH�LQ�SLD]]D�(XURSD���DQJROR�&RUVR�1L]]D���&RUVR�*LROLWWL��&RUVR�%UXQHW���LQ�VRVWLWX]LRQH�GHOO
DWWXDOH�VHPDIRUR�SRVVD�DSSRUWDUH�QRWHYROL�EHQHILFL�DO� WUDIILFRHG�DOO
DPELHQWH��FRQ�ULGX]LRQH�GHOO
LQTXLQDPHQWR��
(VLVWRQR�JOL�VSD]L�VXIILFLHQWL�SHU�SHUPHWWHUH�WDOH�UHDOL]]D]LRQH

LO�VRWWRVFULWWR�&RQVLJOLHUH�&RPXQDOHLQWHUSHOODLO�6LQGDFR�H�OD�*LXQWDSHU�VDSHUH�
VH�YRJOLDPR�DWWHQWDPHQWH�YDOXWDUH�TXHVWD�SURSRVWD��SURFHGHQGR�FRQ�L�SULPL�SURJHWWL�GL�IDWWLELOLWj�LQWHJUDQGR�HG�DQWLFLSDQGR�TXHVWD�PRGLILFD�DOOH�DOWUH�UHDOL]]D]LRQL�IXWXUH�JLj�DQQXQFLDWH��
/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��/(*$�125'�3,(0217�3$'$1,$���3HQVR�FKH�OD�SURSRVWD�VLD�VHPSOLFLVVLPDGD�FRPSUHQGHUH�� FLRq�SURSRQJR�GL� UHDOL]]DUH�XQD� URWRQGD� DOO¶LQFURFLR� IUD�3LD]]D�(XURSD��&RUVR1L]]D��&RUVR�&DUOR�%UXQHW�H�&RUVR�*LROLWWL��OR�VSD]LR�HVLVWH��DOPHQR�YDOXWDWR�D�RFFKLR��L�ULVXOWDWLGHOOH� URWRQGH� PL� VHPEUDQR� HFFHOOHQWL� H� KDQQR� VLFXUDPHQWH� FRQWULEXLWR� D� VQHOOLUH� LO� WUDIILFR�� DULGXUUH� O¶LQTXLQDPHQWR�� FRQWHPSRUDQHDPHQWH� D� UDOOHQWDUH� OD� YHORFLWj� GHOOH� DXWR�� SHU� FRQWUR� LOVHPDIRUR�FUHD�FRGH�� VRSUDWWXWWR� LQ�FHUWH�RUH�GL�SXQWD�GHO� WUDIILFR� FL� VRQR�GHOOH� FRGH� DEEDVWDQ]DOXQJKH�GD�PRQWH�YHUVR�YDOOH�PD�DQFKH�QHO�VHQVR�LQYHUVR�OD�VHUD��FRGH�FKH�SURYRFDQR�VLFXUDPHQWHLQTXLQDPHQWR��UXPRUH��SHU�FRQWUR�TXDQGR�LQYHFH�QRQ�F¶q�WUDIILFR�VXFFHGH�FKH�OH�DXWR�DWWUDYHUVDQRLO�VHPDIRUR�EHQ�ROWUH�L�OLPLWL��FUHDQGR�XQD�FHUWD�SHULFRORVLWj�DQFKH�SHU�HVHPSLR�SHU�L�SHGRQL�FKHDWWUDYHUVDQR�VXOOH�VWULVFH�SHGRQDOL�D�PRQWH�R�D�YDOOH��WDQW¶q�FKH�LQ�&RUVR�1L]]D�q�XQD�]RQD�GRYH�FLVRQR�VWDWL�SDUHFFKL�LQFLGHQWL�GL�TXHVWR�JHQHUH�
3HUWDQWR� OD� URWRQGD� VLFXUDPHQWH� FRQWULEXLUHEEH� DQFKH� D� OLYHOOR� GL� VLFXUH]]D��0D� ROWUH� D� TXHVWDSURSRVWD�VSHFLILFD�GL�XQD�URWRQGD��LR�YRUUHL�LQYLWDUH�OD�*LXQWD�D�ULSHQVDUH�XQ�SRFKHWWLQR�VX�WXWWD�ODTXHVWLRQH�3LD]]D�(XURSD��SL��FKH�ULSHQVDUFL��D�SHQVDUFL��D�SHQVDUFL�PROWR�GL�SL���SHUFKp�DYHYR�JLjIDWWR�XQ¶LQWHUURJD]LRQH��KR�DYXWR�OD�ULVSRVWD�VFULWWD��XQD�FRVD�FKH�PL�ODVFLD�LO�GXEELR�q��DOORUD�VXOSURJHWWR� GL� UHDOL]]DUH� XQ� SDUFKHJJLR� VRWWHUUDQHR� VL� SXz� HVVHUH� G¶DFFRUGR��PD� VXOOD� FDSLHQ]D� GLTXHVWR� SDUFKHJJLR� QRQ�PL� WURYR� DVVROXWDPHQWH� G¶DFFRUGR�� LQ� TXDQWR� D�PLR� DYYLVR� OD� FDSLHQ]DGRYUHEEH� HVVHUH� VLFXUDPHQWH� EHQ� PDJJLRUH� GHL� SRVWL� FKH� DWWXDOPHQWH� VRQR� GLVSRQLELOL� LQVXSHUILFLH��SHUORPHQR�GRYUHEEH�HVVHUH�PDJJLRUH�SHU�WXWWL�TXHL�SRVWL�FKH�RJJL�VRQR�GLVSRQLELOL�LQVXSHUILFLH�VXL�PDUFLDSLHGL�GL�&RUVR�*LROLWWL�� LQ�PRGR�GD�WRJOLHUH�OH�DXWR�GDL�PDUFLDSLHGL�GL�TXHO



�

FRUVR�H�SRUWDUOL�Ou�VRSUD��PD�VHFRQGR�PH�GRYUHPPR�JXDUGDUH�XQ�SR¶�SL��LO�IXWXUR��YLVWR�FKH�VL�IDXQ¶RSHUD�GL�TXHVWD�LPSRUWDQ]D�VIUXWWDUOD�DO�PDVVLPR�DQFKH�SHUFKp�GL�SLD]]H�FH�QH�q�XQD�VROD�
$OORUD� SULPD� GL� VWUDYROJHUOD� LQ� XQ¶RSHUD� SHVDQWH�� FKH� SRL� VDUj� LUUHYHUVLELOH�� VDUj� QRQ� SL�PRGLILFDELOH�� GLFR� SHQVLDPR� YHUDPHQWH� D� WXWWR�� SHQVLDPR� DO� QXPHUR� GL� SDUFKHJJL� FKH� VHUYRQRRJJL�PD�QRQ�VROR�SHQVDQGR�D�3LD]]D�(XURSD��SHQVDQGR�DQFKH��FRPH�GLFHYR�SULPD��DL�FRUVL�YLFLQL�SHQVLDPR�D�XQD�URWRQGD��PDJDUL�SHQVLDPR�D�ULYHGHUH�FRPSOHWDPHQWH�OD�SLD]]D��(FFR�TXHVWR�q� LOWUDVFLQDPHQWR�GHOO¶LQWHUURJD]LRQH��SHUFLz�SURSRVWD�GL�PHWWHUH�XQD�URWRQGD��SURSRVWD�GL�GLVFXWHUH�DSSURIRQGLUH��ULYHGHUH�FRQ�FDOPD�TXDOVLDVL�SURJHWWR�VX�3LD]]D�(XURSD�

��������RRR��������
�6L�Gj�DWWR�FKH�HQWUD�LQ�DXOD�LO�&RQVLJOLHUH�0DOYROWL�3LHUFDUOR�HG�HVFH�LO�&RQVLJOLHUH�6WUHUL�1HOOR�6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������RRR��������

35(6,'(17(��/D�SDUROD�DO��&RQVLJOLHUH�6WUHUL�
&216��675(5,��)25=$�,7$/,$���9HORFHPHQWH��VLJQRU�3UHVLGHQWH��F¶q�XQ�DQGD]]R�FKH�QRQ�VLIHUPD� SL��� FLRq� TXHOOR� GL«� TXDQGR� FL� VRQR� GHL� SUREOHPL�� PHWWLDPRFL� XQD� URWRQGD� H� LQYHFHVHFRQGR�PH��VLJQRU�3UHVLGHQWH��VLJQRU�VLQGDFR��OH�URWRQGH�LQ�FHQWUR�YDQQR�DVVROXWDPHQWH�HYLWDWH�SHUFKp�VH�YXROH�TXHVWD�$PPLQLVWUD]LRQH��FRPH�q�JLXVWR��ORJLFR�H�RSSRUWXQR��SULYLOHJLDUH�L�SHGRQLTXHVWR� q� SURSULR� XQ� IDWWR� FRQWUDULR�� DVVROXWDPHQWH�� ,R� VRQR� GHFLVDPHQWH� FRQWUDULR�� DQ]L�� SUHJRSURSULR�GL�YHULILFDUH�DQFKH�LQ�DOWUL�SRVWL�FHUWDPHQWH�QRQ�HVDJHUDUH�SHUFKp�SRL�ROWUHWXWWR�F¶q�DQFKHLO�SDVVDJJLR�GHL�FHFKL��FL�VRQR�GLYHUVH�SUREOHPDWLFKH��1RQ�HQWUR�QHO��PHULWR�PD�SDUH�FKH�TXHOODSLD]]D�Ou�YHQJD�WUDVIRUPDWD�H�YHQJD�QRQ�SL��FRQVLGHUDWD�XQD�SLD]]D�FRQ�XQ�VDJUDWR�VSRVWDWR�PDFHQWUDOL]]DWR��SDUH��$OORUD� LQ�TXHO� FDVR� VL� SXz� ULYHGHUH�PD�FHUWDPHQWH� OH� URWRQGH� VRQR�XQ� IDWWRDVVDL�SHULFRORVR�SHU�L�SHGRQL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��$//($1=$�1$=,21$/(���0L�VRQR�IHUPDWR�H�KR�FHGXWR�YROHQWLHUL�OD�SDURODDO� &RQVLJOLHUH� 6WUHUL� SHUDOWUR� DSSUHQGR� DQFKH� FKH� FRQGLYLGR� OD� ILORVRILD� GHO� VXR� LQWHUYHQWR�� LRLQWHUYHQJR� SHU� GLUH� FKH� VRQR� DVVROXWDPHQWH� FRQWUDULR� D� FKH� VL� IDFFLD� XQD� URWRQGD� LQTXHOO¶RFFDVLRQH�� YRJOLR� DQFKH� ULFRUGDUH� FKH� DEELDPR� DYXWR�� DQFKH� VH� EUHYH�� XQ� SUHFHGHQWH� GLURWDWRULD�LQ�TXHOO¶RFFDVLRQH�H�YRJOLR�ULFRUGDUH�SURSULR�DO�&RQVLJOLHUH�'XWWR�FKH�LQ�TXHJOL�DQQL�VLDFFRGz� D� TXHOOD� FKH� HUD� OD� � SURWHVWD� FKH� TXHOOD� URWRQGD� LQ� TXHOO¶RFFDVLRQH� DYHYD� DQFKHUDSSUHVHQWDWR�QRQ�VROR�GHL�SUREOHPL�GL� WLSR�YLDULR�PD�DQFKH�GHL�SUREOHPL�GL� VDOXWH�SHU� L� QRVWULFLWWDGLQL�SHUFKp�FL�IXURQR�DQFKH�GHJOL�LQFLGHQWL�
+D� ULFRUGDWR� PROWR� EHQH� LO� &RQVLJOLHUH� 6WUHUL� FRPH� SHUDOWUR� TXHOO¶LPSLDQWR� VHPDIRULFRUDSSUHVHQWD� O¶XQLFD�R�XQD�GHOOH�SRFKH�RFFDVLRQL�FKH�KDQQR� L�QRVWUL� FRQFLWWDGLQL�QRQ�YHGHQWL�SHUDWWUDYHUVDUH�LQ�VLFXUH]]D�TXHOOD�SDUWH�GHOOD�FLWWj�H�SXUWURSSR�F¶q�VROR�D�RJJL�TXHOO¶LPSLDQWR�
,R�VRQR�DVVROXWDPHQWH�FRQWUDULR�DQFKH�SHUFKp��FRPH�KD�GHWWR�FKL�PL�KD�SUHFHGXWR��H�PL�ULIHULVFRRYYLDPHQWH�DO�&RQVLJOLHUH�6WUHUL��OD�URWRQGD�FHUWDPHQWH�QRQ�VHUYH�D�ULGXUUH�OD�YHORFLWj�DOO¶LQWHUQRGHL� FHQWUL� DELWDWL�� DQ]L�� OD�YD� FHUWDPHQWH� D� DFFUHVFHUH� H� TXLQGL� FUHGR� FKH� TXHVWR� YDGD� ROWUHWXWWRDQFKH� LQ� FRQWUDVWR� FRQ� TXHOOR� FKH� q� O¶REELHWWLYR� FKH� LQ� TXDOFKH� PRGR� VL� SUHILJJH� TXHVWD$PPLQLVWUD]LRQH�H�FKH�LQ�TXHVWR�SHUORPHQR�PL�WURYR�G¶DFFRUGR�



�

'LFR�DQFKH�H�FRQFOXGR��SRLFKp�VL�SDUOD�GHOOD�SLD]]D�� LR�PL� WURYR�DQFKH� DEEDVWDQ]D«�QRQ� VRQRG¶DFFRUGR� FLUFD� OD� ULYLVLWD]LRQH� FKH� DYHWH� LQ� SURJHWWR� GL� IDUH� QHOOD� SLD]]D� SHUFKp� WURYR� FKH� ODSLD]]D� FKH� QDVFH� LQ� XQ� FHUWR�PRPHQWR�� LQ� XQ� FHUWR�PRGR� FRQ� O¶XQLFD� DFFH]LRQH� GL� TXHOOR� FKHGRYUj�HVVHUH�LO�JUDWWDFLHOR�FKH�SRL�QRQ�YHQQH�IDWWR�SHU�DOORUD�RSSRVL]LRQH�GL�XQD�FRPSRQHQWH�LQTXHVWR� &RQVLJOLR� &RPXQDOH�� FUHGR� FKH� QRQ� DEELD� ELVRJQR� GL� HVVHUH� YLVWD�� OD� FLWWj� FHUWDPHQWH�DQFRUFKp� TXHVWD� $PPLQLVWUD]LRQH� VL� ULWURYL� GL� QXRYR� FRQ� �� PLOLRQL� GL� (XUR� GD� VSHQGHUH� H� GDVSDQGHUH��HFFR�� OL�VSDQGD�GD�XQ¶DOWUD�SDUWH�H� OL� VSHQGD�GDYYHUR�SHU�FRVH�FKH�SRVVRQR�HVVHUH�SL�XWLOL�SHUFKp�FUHGR�FKH�QRQ�FL�VLD�ELVRJQR�GL�TXHVWD�FRVD�4XLQGL�VSHUR�RYYLDPHQWH��PD�VRQR�FHUWR�GL�QRQ�HVVHUH�VPHQWLWR�LQ�TXHVWR��VSHUR�FKH�O¶DVVHVVRUHULVSRQGHUj�R�FKL�GHYH�ULVSRQGHUH�DOO¶$VVHVVRUH�H�DO�&RQVLJOLHUH�'XWWR�LQ�PRGR�QHJDWLYR�ULVSHWWRDOOD�VXD�ULFKLHVWD��VSHUR�FKH�QRQ�FL�VLDQR�DOWUH�GHULYH�GL�TXHVWR�WLSR�SHUFKp�GDYYHUR�VLDPR�DUULYDWLDOOD�VFKL]RIUHQLD�RUDPDL�H�FUHGR�FKH�IRUVH�VLD�LO�FDVR�GL�PHWWHUH�XQ�SXQWLQR�ULVSHWWR�D�XQ¶HVLJHQ]DFKH� q�SULPDULD�� FKH� q�TXHOOD�GHOOD� VLFXUH]]D��1RQ� � q� SRVVLELOH� FKH� FL� VL� WURYL� LQ� DOWUH� VHGL�� WXWWLTXDQWL� L�FRQVLJOLHUL��D�SUHRFFXSDUFL�GHOOD�VLFXUH]]D�GL�TXHOOL�FKH�KDQQR�GHL�SUREOHPL�H� FKH�VRQRPHQR�IRUWXQDWL�GL�QRL�H�SRL�QHOOR�VWHVVR�PRPHQWR�LQ�XQ�FRQWHVWR�SL��DXWRUHYROH��VH�QRQ�IRVVH�DOWURSHUFKp�GLYHQWD� OHJLWWLPDWR�GDO�YRWR�GHL� FRQFLWWDGLQL�� DQGLDPR�D� IDUH� O¶HVDWWR� FRQWUDULR�GL� TXHOORFKH�FL�SUHILJJHYDPR�FRQ�TXHO�GRFXPHQWR��YHGR�TXD�DOFXQL�GHL�PDJJLRUL�DUWHILFL�GHO�GRFXPHQWRFKH�DEELDPR�IDWWR�WXWWL�TXDQWL�LQVLHPH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��,O�SXQWR�GL�YLVWD�GHO�&RQVLJOLHUH�'XWWR�q�DVVROXWDPHQWH�SUHJHYROH��ULVSHWWDELOH�PDQRQ� q� TXHOOR� GHOO¶$PPLQLVWUD]LRQH�� LQ� WHUPLQL� JHQHUDOL� H� WDQWR� PHQR� ULVSHWWR� DOOD� TXHVWLRQHVSHFLILFD�GHOO¶LQFURFLR�D�FXL�VL�ULIHULVFH�TXHVWD�LQWHUSHOODQ]D�
1RQ�PL�GLOXQJR�SHU�LOOXVWUDUH�PHJOLR�TXHVWL�SXQWL�GL�YLVWD��FHUWDPHQWH�QHO�FDVR�SDUWLFRODUH�YDOJRQRDOFXQH�FRQGL]LRQL�HVVHQ]LDOL�FKH�QRQ�VRQR�SULRULWDULDPHQWH�GHVWLQDWH�DOOD�YHORFLWj�H�FRPXQTXH�DOODGLVLQYROWXUD� GHO� WUDIILFR� VWUDGDOH�� q� VWDWR� GHWWR� FKH� TXHOO¶LQFURFLR� q� JRYHUQDWR� GD� XQ� LPSLDQWRVHPDIRULFR� GD� DVVL� GL� SHUFRUUHQ]D� SHGRQDOH� GHOLFDWLVVLPL�� ROWUH� FKH� IUHTXHQWDWL� GD� SRUWDWRUL� GLKDQGLFDS�H�UHFHQWHPHQWH�VL�q�SURYYHGXWR�DQFKH�D�ULQQRYDUH�O¶LPSLDQWR�DXGLR�H�VRQRUR�GHGLFDWR�DLQRQ�YHGHQWL��PD�F¶q�FRPXQTXH�XQD�HVLJHQ]D�GL�WXWHOD�FKH�DO�PRPHQWR�QRQ�q�SRVVLELOH�JDUDQWLUH�LQDOWUR�PRGR�FKH�FRQ�O¶LPSLDQWR�VHPDIRULFR�1RQ� F¶q� QXOOD� FKH� QRQ� VL� SRVVD�PRGLILFDUH� QHO� WHPSR� H� DOORUD� VSHQGR� XQD� EDWWXWD� D� SURSRVLWRLQYHFH� GHOOD� TXHVWLRQH� PROWR� SL�� LPSHJQDWLYD�� FXOWXUDOPHQWH�� VH� YROHWH� DQFKH� VWLPRODQWH� GLGLVFXVVLRQL�� GL� FRQIURQWL� FKH� SRWUDQQR� YHQLUH�� GLFR� SRWUDQQR� SHUFKp� QRQ� VDSSLDPR� FKL� IDUjO¶DYYLVR�GL�DYYLR��VH�FL�VDUDQQR�GHOOH�RIIHUWH��GHOOH�SURSRVWH�R�PHQR�HQWUR�OD�VFDGHQ]D�SUHYLVWD�LO��� JLXJQR� SURVVLPR�� VH� FL� VDUDQQR� LQL]LHUj� GL� Ou� WXWWD� XQD� VHULH� GL� YHULILFKH�� GL� GLVFXVVLRQL�� GLFRQIURQWR�FRQ�L�&RQVLJOLHUL�&RPXQDOL�LQQDQ]LWXWWR�H�SRL�FRQ�OD�FLWWj�SHU�DQDOL]]DUH�OH�SURVSHWWLYHFKH�FRPXQTXH�QRQ�KDQQR�D�FKH�YHGHUH�DOFXQFKp�FRQ�O¶LGHD�GHO�SDUFKHJJLR�VRWWHUUDQHR��OR�VFRSRGHOO¶$PPLQLVWUD]LRQH�� KR� FHUFDWR� GL� IDUOR� SUHVHQWH� LQ� TXDOFKH� RFFDVLRQH�PD� OR� YRJOLR� ULSHWHUH�QRQ�q�TXHOOR�GL�FRVWUXLUH�GHL�SDUFKHJJL�VRWWHUUDQHL���q��TXHOOR�GL�ULDVVHWWDUH�XQ�OXRJR�FKH��DKLPq�SHU� XQD� VHULH� GL� YLFHQGH� FKH� QRQ� q� RSSRUWXQR� Qp� SRVVLELOH� SHU� UDJLRQL� GL� WHPSR� ULFRVWUXLUH� LQTXHVWD�VHGH��q�SDUDJRQDELOH�D�XQR�VODUJR�GL�SHULIHULD�FKH�q�VWDWR�DVVROXWDPHQWH�FRVu��VHQ]D�DOFXQDRUJDQLFLWj�GL�SURJHWWD]LRQH�H�GL�UHDOL]]D]LRQH�QHO�WHPSR�
6L� ILGL�� FRQVLJOLHUH�� VLFFRPH� LR� O¶KR� YLVVXWD� GD� FLWWDGLQR�� LO� PLR� UXROR� GL� ODYRUR� GXUDQWHO¶HYROX]LRQH� GHOOH� FRVH�� TXHVWD� q� OD� UHDOWj�� GRSRGLFKp� D�&XQHR� IDFFLDPR� O¶RFFKLR� D� WDQWH� FRVH�DEELDPR�O¶RFFKLR�SHU�3LD]]D�(XURSD��PD�GLUH� FKH�TXHVWD� q�XQD�SLD]]D�GL�TXDOLWj��SURSRU]LRQDWDDOOD�FHQWUDOLWj�FKH�RUPDL�q� � LO� OXRJR�EDULFHQWULFR�SL��SUHVWLJLRVR�FKH� DEELDPR��QRQ�FUHGR�FKH� VLSRVVD� GLUH� DOWUHWWDQWR� GDO� SXQWR� GL� YLVWD� GHOOD� UDSSUHVHQWDWLYLWj�� GHOOD� YLWD� VRFLDOH�� GHOOD� TXDOLWjGHOO¶DPELHQWH�PD�RJJL�q�LO�FHQWUR�ILVLFR�GHO�WHUULWRULR�FRPXQDOH�



�

$OORUD�O¶REELHWWLYR�GHOO¶$PPLQLVWUD]LRQH�PD�q�XQ�REELHWWLYR�GD�FRVWUXLUH�SHUFKp�QRQ�GLVSRQLDPRGL� XQ� SURJHWWR�� YHGLDPR� TXDOL� SURSRVWH� DUULYHUDQQR�� q� TXHOOR� QRQ� GL� FRVWUXLUH� GHL� SDUFKHJJLVRWWHUUDQHL� H� FRPXQTXH� VH� VL� GHEERQR� FRVWUXLUH�� FRVD� QHFHVVDULD� SHUFKp� LO� � SHUFRUVR� QRQ� q� GLULFRUUHUH�D�ILQDQ]D�GHO�FRPXQH�PD�D�ILQDQ]D�SULYDWD��VH�QH�GHEERQR�FRVWUXLUH�H�TXHVWD�q�XQD�VFHOWDFKH�q�VWDWD�IDWWD��LQ�TXDQWLWj�QRQ�HVXEHUDQWH�ULVSHWWR�DJOL�VSD]L�JLj�RJJL�SUHVHQWL�VXO�VDJUDWR�GHOODSLD]]D��FLUFD�����SRVWL��TXHVWR�q�XQ�SRFKLQR�LO�UDJLRQDPHQWR�� LQ�TXHOO¶DPELWR�VL�SRWUDQQR�DQFKHHVDPLQDUH�SRVVLELOLWj�FKH�QRQ�VRQR�LQ�JUDGR�FHUWR�GL� LPPDJLQDUH�RJJL��QRQ�q� LO�PLR�FRPSLWR�GLPRGLILFD�DQFKH�SDU]LDOH�GHOOD�UHWH�YLDELOH��4XHVWR�QDWXUDOPHQWH�D�FRQGL]LRQH�FKH�VLD�PDQWHQXWD�ODILQDOLWj�SULQFLSDOH��FKH�q�TXHOOD�GL� IDUH�GL�TXHOOR�XQ� OXRJR�SUHYDOHQWHPHQWH�GHVWLQDWR�DO�SHGRQH�DOOD� FLUFROD]LRQH� FLFOLVWLFD�� DL� PH]]L� SXEEOLFL� FRQ�PDJDUL� GHOOH� FRUVLH� ULVHUYDWH�� UDJLRQH� SHU� ODTXDOH�OD�TXHVWLRQH��OR�GLFR�DO�&RQVLJOLHUH�'XWWR��KR�FHUFDWR�PROWR�VXFFLQWDPHQWH�FRQ�OD�ULVSRVWDDOOD�VXD�LQWHUSHOODQ]D�GHOO¶DOWUD�YROWD�GL�UDSSUHVHQWDUJOL�TXHVWD�FRVD��VSHUR�DOPHQR�GL�HVVHUH�VWDWRFKLDUR�
��������RRR��������

�6L�Gj�DWWR�FKH�HVFRQR�GDOO¶DXOD�L�&RQVLJOLHUL�/DXULD�*LXVHSSH��0DOYROWL�3LHUFDUOR��)DOFR�$GULDQRH &DYDOOR 9DOWHU��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��4XHVWLRQH� VLFXUH]]D�GHL�SHGRQL�� IRUVH� TXHVWD� q� XQD� QXRYD� LQWHUURJD]LRQH�PD�DVVHVVRUH�� OHL� KD� OH� VWDWLVWLFKH�� PL� GLFD� TXDQWL� SHGRQL� VRQR� VWDWL� LQYHVWLWL� D� RJJL� YLFLQR�� LQSURVVLPLWj�GL�XQD�URWRQGD��LR�JOLHOR�GLFR��]HUR��PHQWUH�JOL�LQYHVWLPHQWL�GHL�SHGRQL�DYYHQJRQR�WXWWLVXL�FRUVL��DL�VHPDIRUL��FLRq�VXL�FRUVL�GULWWL��UHWWLOLQHL�H�DL�VHPDIRUL��HVDWWR��SDVVDQR�FRQ�LO�URVVR�H�OLWLUDQR� VRWWR�� DWWUDYHUVDQR� VXOOH� VWULVFH� H� OL� WLUDQR� VRWWR�� 6XOOD� URWRQGD� DSSDUHQWHPHQWH�� D� OLYHOORSVLFRORJLFR�VHPEUD�FKH�VLD�SHULFRORVLVVLPR��IRUVH�SURSULR�SHUFKp�VHPEUD�FKH�VLD�SHULFRORVLVVLPRO¶DWWHQ]LRQH�q�PDVVLPD��VLD�GD�SDUWH�GHL�SHGRQL�FKH�GD�SDUWH�GHJOL�DXWRPRELOLVWL�H�VH�XQ�SHGRQHDWWUDYHUVD� OD� URWRQGD� O¶DXWRPRELOLVWD� VL� IHUPD�� SHUFKp� VWD� DQGDQGR� SLDQR�� WRFFD� LO� IUHQR� H� ODPDFFKLQD�VL�IHUPD��(¶�FRVu�� OHL�FRQWUROOL�VH�QRQ�KR�UDJLRQH�PD�YHUDPHQWH�QRQ�KR�PDL�VHQWLWR�GLXQR� FKH� VLD� VWDWR� LQYHVWLWR� VX� XQD� URWRQGD� H� DEELDPR� GLYHUVH� URWRQGH� FRQ� JOL� DWWUDYHUVDPHQWLSHGRQDOL�� URWRQGH�PROWR� WUDIILFDWH�� FRPH� 5RQGz� *DULEDOGL� H� FRPH� /DUJR� 'H� $PLFLV�� OD� JHQWHDWWUDYHUVD�� DWWUDYHUVR�DQFK¶LR�H�QRQ� VXFFHGH�QLHQWH��$JJLXQJR�� DGGLULWWXUD�3LD]]D�*DOLPEHUWL� GDTXDQGR� QRQ� F¶q� SL�� LO� VHPDIRUR�� VHPEUD� SHULFRORVR� DWWUDYHUVDUH� LQ� 3LD]]D� *DOLPEHUWL� PD� QRQVXFFHGH�PDL�QLHQWH��SHU�IDYRUH��SRL�PL�GLUj�VH�KR�UDJLRQH�R�QR�
3HUWDQWR�LQYLWR�FRPXQTXH�WXWWL�D�ULSHQVDUH�D�TXHVWH�FRVH�SHUFKp�VHPEUD�D�OLYHOOR�SVLFRORJLFR�FKHOH� URWRQGH� FUHLQR�GHOOH�SHULFRORVLWj�SHU� L� SHGRQL�� LR� VRQR�HVDWWDPHQWH� GHO� SDUHUH� FRQWUDULR� H�PLVHPEUD�FKH�GD�TXDQWR�QH�VR�OH�VWDWLVWLFKH�PL�GLDQR�UDJLRQH�3HU�OD�SLD]]D�DQFRUD�XQ�LQYLWR��q�XQD�SLD]]D�XQLFD��FRQFRUGR�FRQ�OHL��q�XQD�SLD]]D�FHQWUDOH��GHYHHVVHUH� YDORUL]]DWD�� DJJLXQJR� q� XQ� JLRLHOOLQR� SHU� &XQHR�� VDUHEEH� XQ� SHFFDWR� IDUH� XQ� LQWHUYHQWRPROWR�SHVDQWH�H�LUUHYHUVLELOH�VEDJOLDQGR�O¶LQWHUYHQWR��SHUFLz�SHQVLDPRFL�QRQ�XQD�PD�FHQWR�YROWH�SHUPHWWR�VRQR�G¶DFFRUGR�VXOO¶LPSRVWD]LRQH�JHQHUDOH�GHO�SURMHFW�ILQDQFLQJ�H�GHOOD�UHDOL]]D]LRQH�GLDXWRULPHVVH� VRWWHUUDQHH�� DQ]L�� GLFR�� QRQ� VSUHFKLDPR� TXHVWD� RFFDVLRQH�� SHQVLDPR� LQ� JUDQGH�IDFFLDPRQH�GL�SL���IDFFLDPRQH�LQ�HFFHGHQ]D�ULVSHWWR�D�TXHOOR�FKH�RJJL�SHQVLDPR�FH�QH�VLD�ELVRJQRSHUFKp�SHQVLDPR�D�XQ�IXWXUR��FRQWHPSRUDQHDPHQWH�ULYHGLDPR�SXUH�WXWWD� OD�VLVWHPD]LRQH�HVWHUQD
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GHOOD�SLD]]D�PD��ULSHWR��DQGLDPRFL�HVWUHPDPHQWH�FRQ�FDOPD��PL�VHPEUD�FKH�O¶$PPLQLVWUD]LRQH�VXTXHVWD� FRVD� VLD� SDUWLWD� GL� FRUVD�� VHQ]D� FKH� FH� QH� VLD� XQD� UDJLRQH� SHUFKp� FRPXQTXH� OD� SLD]]D� qGLJQLWRVD��VH�ULWDUGLDPR�GL�XQ�DQQR�R�GXH�L� ODYRUL�PD�IDFFLDPR�XQ�TXDOFRVD�GL�YHUDPHQWH�EHOOR�YHUDPHQWH�XWLOH�� FKH�VHUYLUj�SHU� L�SURVVLPL�����DQQL�SLXWWRVWR�FKH� IDUH�XQ�TXDOFRVD�GL� DIIUHWWDWRFKH�SRL�IUD����R����DQQL�JLj�QRQ�YD�SL��EHQH��q�PHJOLR�IDUOR�FRQ�XQ�ULWDUGR�GL�XQ�DQQR�R�GXH�PDSRL�FKH�YDGD�EHQH�SHU�VHPSUH�
6H� SRVVR� GDUH� XQD� QRWD� SROHPLFD�� LQYHFH� VH� F¶q� XQ� SDUFKHJJLR� FKH� q� LQGLVSHQVDELOH� UHDOL]]DUHVXELWR� q� TXHOOR� GHO� 0RYLFHQWUR�� YLFLQR� DOOD� VWD]LRQH�� Ou� YHUDPHQWH� OD� *LXQWD� q� LQ� VSDYHQWRVRULWDUGR�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDL� &RQVLJOLHUL� GHO� *UXSSR� &XQHR6ROLGDOH�LQ�PHULWR�D���3LVWD�FLFODELOH�GD�SDUFR�0RQYLVR�D�%RUJR�6DQ�'DOPD]]R��
�,� VRWWRVFULWWL� %HOWUDPR� *LRYDQQL�� *LRUGDQR� *LRYDQQL�� 0DQQD� $OIUHGR�� 5HQDXGR� 7DUFLVLR� H6SHGDOH�$OHVVDQGUR��DSSDUWHQHQWL�DO�JUXSSR�FRQVLOLDUH�&XQHR�6ROLGDOH�

3UHPHVVR�FKH
/D� FXOWXUD� GHOOD� ELFLFOHWWD� YD� FRQWLQXDPHQWH� SURSDJDQGDWD� H� SXEEOLFL]]DWD�� QRQ� VROR� FRPHSRVVLELOLWj� GL� VSRVWDPHQWR� HFRORJLFR� H� QRQ� LQTXLQDQWH� LQ� FLWWj�� PD� DQFKH� FRPH� SUDWLFDGHWHUPLQDQWH�SHU�OD�VDOXWH�GHOOD�SHUVRQD�
/D� UHDOL]]D]LRQH� GL� XQD� UHWH� GL� SHUFRUVL� FLFODELOL� ULVSRQGH� DO� PDQWHQLPHQWR� HG� DOO
LQFUHPHQWRGHOO
DFFHVVLELOLWj�XUEDQD�

&RQVLGHUDWR�FKH
/
DFFHVVLELOLWj�XUEDQD�ULVXOWD�HIILFDFH�VH�EHQ�LQWHJUDWD�FRQ�SROLWLFKH�GL�PRELOLWj�H�VH�QRQ�OLPLWDWDDOOH� VROH� DUHH� FULWLFKH�PD� DOODUJDWD� D� WXWWD� O
DUHD� GL� LQWHUHVVH� SHU� VSRVWDPHQWL� GHOOD� SRSROD]LRQHPRELOH
/D�SLVWD�FLFODELOH�OXQJR�LO�WRUUHQWH�*HVVR��FKH�RIIUH�OD�SRVVLELOLWj�GL�FROOHJDPHQWR�FRQ�O
ROWUHJHVVRq PROWR SUDWLFDWD�H�ULVFXRWH�SL��VXFFHVVR�DWWXDOPHQWH�GHOOH�FLFODELOL�LQ�FLWWj�
,O�358667�SUHYHGH� O
DPSOLDPHQWR�GL�TXHVWR�SHUFRUVR� FRQ� OD� UHDOL]]D]LRQH�GL�XQ� DQHOOR� DWWRUQRDOO
DOWLSLDQR�FKH�FROOHJKL�O
DWWXDOH�FLFODELOH�VXO�*HVVR�FRQ�XQD�QXRYD�OXQJR�LO�ILXPH�6WXUD�
(VLVWH� OD� SRVVLELOLWj� GL� UHDOL]]DUH� XQD� FLFODELOH� FKH� FROOHJKL� LO� 3DUFR� 0RQYLVR� FRQ� OD� ]RQDGHOO
,SHUFRRS�H�FRQWLQXL� VLQR�D�%RUJR�6�'��� FKH� UHVWDQGR�VXOO
DOWLSLDQR�QRQ�VDUHEEH�VRWWRSRVWD�DULVFKL�GL�HURVLRQH�SHU�HYHQWL�DOOXYLRQDOL�
8QD� UHDOL]]D]LRQH� VLPLOH�� ROWUH� DG� RIIULUH� DL� FXQHHVL� XQD� EHOOD� H� FRPRGD� SDVVHJJLDWD� VXO� OXQJRVWXUD��FRVWLWXLUHEEH�XQD�VLFXUD�ULYDOXWD]LRQH�GHO�SDUFR�0RQYLVR�DWWXDOPHQWH�SRFR�XWLOL]]DWR�
,O�SXQWR�FULWLFR�SHU�OD�UHDOL]]D]LRQH�GL�TXHVWD�SLVWD�q�O
DWWUDYHUVDPHQWR�GL�&RUVR�*UDPVFL��FKH�FRQO
DSHUWXUD�GHOO
HVW���RYHVW�H�GHO�YLDGRWWR�VXOOR�6WXUD�FRQ�OD�URWRQGD�H�OD�VWUDGD�GL�FROOHJDPHQWR�FRQ&RUVR�'H�*DVSHUL�GLYHUUj�VLFXUDPHQWH�PROWR�WUDIILFDWR�
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/D�VLFXUH]]D�q�FHUWDPHQWH�XQR�GHL�SULPL�RELHWWLYL�FKH�VL�SRQJRQR�QHOOD�UHDOL]]D]LRQH�GL�XQD�SLVWDFLFODELOH�� DQFKH�SHU� ULPHGLDUH� DOOH� ODPHQWHOH�GL� FKL�YRUUHEEH� VFHJOLHUH� OD�ELFL�PD�QRQ� OR� ID� SHUSDXUD
3UHVHQWDQR�LQWHUSHOODQ]D�QHO�SURVVLPR�FRQVLJOLR�FRPXQDOH

3HU�VDSHUH�VH�O
$PPLQLVWUD]LRQH�FRPXQDOH�q�LQWHUHVVDWD�D�TXHVWR�SHUFRUVR�FLFODELOH�
3HU�VDSHUH�VH�VL�q�YDOXWDWD�OD�SRVVLELOLWj�GL�IDU�WUDQVLWDUH�WDOH�SLVWD�VRWWR�LO�YLDGRWWR��XWLOL]]DQGR�ODVWUDGD�FKH�GD�SDUFR�0RQYLVR�VFHQGH�DO�GHSRVLWR�)�6��SHU�SRL�ULVDOLUH�QHOOD�]RQD�GLHWUR�O
$/$*$7,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�FRPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LDQR��
/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�*LRYDQQL�
&216�� *,25'$12� *�� �&81(2� 62/,'$/(��� /¶LQWHUSHOODQ]D� QDVFH� GDOOD� FRQYLQ]LRQH� FKHLQFHQWLYDUH�O¶XVR�GHOOD�ELFL�SDVVD�DQFKH�DWWUDYHUVR�OD�UHDOL]]D]LRQH�QRQ�VROR�GL�SLVWH�FLFODELOL�FKHPL�DXJXUR�VDUDQQR�UHDOL]]DWH�H�LQFHQWLYDWH�DQFKH�LQ�FHQWUR�FLWWj�PD�DQFKH�SHUFRUVL�FLFODELOL�HVWHUQLFKH�VH�DPHQL��VH�LQWHUHVVDQWL��VH�GLYHUWHQWL��FRVu�FRPH�HUD�H�DGHVVR�OR�q��IRUVH�LQ�SDUWH�OD�FLFODELOHVXO� *HVVR�� VRQR� DQFKH� PROWR� IUHTXHQWDWL�� OD� FLFODELOH� VXO� *HVVR� FUHGR� FKH� DGHVVR�� PL� GLFHYDO¶DVVHVVRUH�� YHUUj� ULSULVWLQDWR� LO� JXDGR� H� FUHGR� VLD� XQD� FRVD� EXRQD�� RWWLPD� SHUFKp� q� YHUDPHQWHPROWR� IUHTXHQWDWR� H� OD� JHQWH� DUULYD� H� QRQ� SXz� DGHVVR� SDVVDUH� GDOO¶DOWUD� SDUWH� Qp� GDOOD� ]RQD� GL%RYHV��ULWRUQDUH��YHQLUH�GD�TXHVWD�SDUWH�
8Q�SHUFRUVR�FKH�FUHGR�VDUHEEH�LPSRUWDQWH�FRQVLGHUDUH�DQFKH�SHU�VIUXWWDUH�XQD�SDUWH�JLj�HVLVWHQWHGL�WUDFFLDWR�FKH�VL�WURYD�GLHWUR�LO�SDUFKHJJLR�H�LO�VLWR�GHOO¶,SHUFRRS�q�XQ�SHUFRUVR�VXOO¶DOWLSLDQR�FKHSRWUHEEH��GDOOD�]RQD�GL�SDUFR�0RQYLVR��SHUFRUUHUH�WXWWR�LO�ODWR�6WXUD�DUULYDQGR�ILQR�D�%RUJR�6DQ'DOPD]]R�� &UHGR� FKH� SRWUHEEH� HVVHUH� LQ� XQ� IXWXUR� XQ� EXRQ� SHUFRUVR�� XQ� SHUFRUVR� DPHQR� FKHSDVVD� QHOOH� FDPSDJQH�� XQ� SHUFRUVR� FKH� SRWUHEEH� HVVHUH� VFRSHUWR� DQFKH� GDL� FLWWDGLQL� FKHFRQRVFRQR� SRFR� SUREDELOPHQWH� TXHVWR� ODWR� 6WXUD�� SHUz� OD� GRPDQGD� HUD�� Ou� F¶q� XQ� SXQWR� FKHGLYHQWHUj�� FUHGR��GLIILFROWRVR��FKH�q� O¶DWWUDYHUVDPHQWR�GL�TXHOOD� FKH�q�9LD�7L]LDQR�� Ou� DUULYHUj� LOYLDGRWWR�� FL� VDUj�TXHVWD� URWRQGD� H� FUHGR� FKH�QHO�PRPHQWR� LQ� FXL�YHUUj� DSHUWD� O¶HVW� ±� RYHVW� H� ODVWUDGD�FL�VDUj�XQ�YROXPH�GL�WUDIILFR��DXPHQWR�VLFXUDPHQWH�SHUFKp�DO�PRPHQWR�QRQ�FH�QH�q��FH�QH�qSRFKLVVLPR�� GL� WUDIILFR�� 3HU� FXL� DWWUDYHUVDUH� TXHVWD� DUWHULD� VDUj� SLXWWRVWR� GLIILFLOH� FRQ� XQD� SLVWDFLFODELOH��FRQ�XQ�SHUFRUVR�FLFODELOH�
$OORUD� OD� GRPDQGD� HUD�� VH� VL� HUD� YDOXWDWD� TXDOFKH� LSRWHVL� GL� DWWUDYHUVDPHQWR�� VH� VL� HUD� YDOXWDWDO¶LSRWHVL�GL�IDUH�LQ�IXWXUR�TXHVWD�SLVWD�FLFODELOH�H�FRQVLGHUDUH�TXLQGL�FRPH�DWWUDYHUVDUH�TXHVWD�9LD7L]LDQR��VH�VL�HUD�YDOXWDWD�O¶LSRWHVL�GL�SDVVDUH��FKH�FUHGR�SRWUHEEH�HVVHUH�DQFKH�XQ¶LSRWHVL�IRUVH�XQSR¶� VWUDQD� PD� SHUFRUULELOH�� GL� SDVVDUH� VRWWR� LO� YLDGRWWR� H� ULVDOLUH� QHOO¶DUHD� GLHWUR� O¶$OJDW�FKLHGHYDPR�VH�HUDQR�VWDWH�IDWWH�GHOOH�YDOXWD]LRQL�LQ�PHULWR��VH�F¶HUD�GHOOD�SURJHWWXDOLWj�VX�TXHVWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��)25=$�,7$/,$���'HYR�GLUH�FKH�VRQR�SHUIHWWDPHQWH�G¶DFFRUGR�FRQ�EXRQDSDUWH�GL�TXDQWR�DIIHUPDWR�SRFR�ID�GDO�FROOHJD�*LRUGDQR��VRSUDWWXWWR�GRYH�VL�SDUOD�GL�SLVWH�FLFODELOLDO� GL� IXRUL� GHO� FHQWUR� XUEDQR� H� TXLQGL� FUHVFH� LQ�PRGR� LPSRUWDQWH� O¶HOHPHQWR� VLFXUH]]D� SHU� FKLWUDQVLWD�LQ�ELFLFOHWWD�
6X�9LD�7L]LDQR�q�XQ�SUREOHPD�ULVSHWWR�D�TXHO�WUDWWR�FKH�YLHQH�LQGLFDWR�QHOO¶LQWHUSHOODQ]D��SHUFKpVDOHQGR�FRPXQTXH�D�PRQWH�VX�TXHVWR�ODWR�GHOOR�6WXUD�LQ�TXDOFKH�PRGR�VL�YDQQR�D�LQWHUVHFDUH�DOWUH
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VWUDGH�� PHQR� IUHTXHQWDWH� PD� DOWUH� VWUDGH� GL� WUDQVLWR� FRQ� TXDOFKH� GLIILFROWj� DOO¶DOWH]]D� GHOODGLVFDULFD�GL�6DQ�1LFFRODR��PD�SHQVR�FKH�TXHVWH�FRVH�VL�SRVVDQR�ULVROYHUH��'LUHL�FKH�O¶REELHWWLYRGRYUHEEH� HVVHUH� VX� DPER� L� IURQWL� TXLQGL� ODWR� 6WXUD� FRPH� *HVVR� DO� GL� Oj� GHO� ULIDFLPHQWRGHOO¶DWWUDYHUVDPHQWR� GHO� WRUUHQWH�� TXHOOR� GL�PHWWHUH� LQ� SLHGL� GHOOH� SLVWH� FLFODELOL� FKH� LQ� TXDOFKHPRGR�QRQ�YDGDQR�D�LQWDFFDUH�OH�VWUDGH�QRUPDOPHQWH�IUHTXHQWDWH�GDOOH�DXWRPRELOL��(�TXHVWR�SHQVRFKH� VL� SRVVD� IDUH�� VLD� QHOOD� GLUH]LRQH� %RUJR� *HVVR�� QRL� SRWUHPPR� DUULYDUH� VHQ]D� WRFFDUHPLQLPDPHQWH� XQ�PHWUR� TXDGUR� GL� DVIDOWR� VLQR� ROWUH�0RQWDQHUD�� IRUVH� DQFRUD� GL� SL��� SHU� VDOLUHDUULYHUHPR�ILQR�D�%RUJR�PD�SHQVR�FKH�XQD�FKLDYH�GL�OHWWXUD�LQWHOOLJHQWH�FKH�YDGD�LQ�XQ�VLVWHPD�GLFRQGLYLVLRQH�WHUULWRULDOH�GHOOH�VFHOWH�GHEED�WURYDUH�SRL�XQ�SXQWR�GL�FRQJLXQJLPHQWR�QDWXUDOH�FRQPHGHVLPH�LQL]LDWLYH�GD�SDUWH�GHOOH�FRPXQLWj�PRQWDQH��9DOOH�6WXUD��9DOOH�*HVVR�R�GL�TXHL�FRPXQLLQ�PRGR�WDOH�GD�FUHDUH�XQD�UHWH�LPSRUWDQWH�QRQ�VROR�SHU�OD�FROOHWWLYLWj�ORFDOH�PD�DQFKH�LPSRUWDQWHLQ� XQD� FKLDYH� GL� OHWWXUD� WXULVWLFD� H� GL� IUXLELOLWj� GHO� WHUULWRULR� H� GHOO¶DPELHQWH� LQ� SLHQD� H� WRWDOHVLFXUH]]D�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$OODULR�
$66��$//$5,2��,R�SDUWR�GDOOD�TXHVWLRQH�JHQHUDOH�SRVWD�GDO�&RQV��%DQGLHUD�SULPD��D�PH�SDUH�FKHLO� SLDQR� GL� FRRUGLQDPHQWR� FKH� DEELDPR� SUHGLVSRVWR� FKH� YLHQH� UDSSUHVHQWDWR� GDO� SXQWR� GL� YLVWDWHFQLFR� GRPDQL� VHUD� LQ� SURYLQFLD�� ULVSRQGD� DOOH� HVLJHQ]H� FKH� SRQHYD� LO� &RQV�� %DQGLHUD� SHUFKpSUHYHGH� XQD� VHULH� GL� DWWLYD]LRQL� GL� SHUFRUVL� QRQ� LQWHUIHUHQWL� FRQ� OD� YLDELOLWj� ORFDOH�� FKH� ULVSHWWRKDQQR�TXHVWD�SURVSHWWLYD�GL�DOODUJDUVL�SRL�DJOL�DOWUL�FRPXQL��VLD�D�VXG�FKH�D�QRUG���LQ�DPELWRIOXYLDOH�R�DL�ERUGL�
,Q�TXHVWR�SLDQR�GL�FRRUGLQDPHQWR�QRL�DYHYDPR�DQFKH�ULVSRVWR�D�XQ¶HVLJHQ]D�JLj�SRVWD��O¶KD�SRVWD*LRUGDQR� FRPH� LQWHUSHOODQWH�� GL� YHGHUH� GL� FRVWUXLUH� VXO� ERUGR� GHOO¶DOWLSLDQR� XQ� SHUFRUVR� ILQR� D%RUJR�6DQ�'DOPD]]R�� LQ�YHULWj�QRL� O¶DEELDPR�SRVWD� FRPH� O¶HVLJHQ]D�PD�QRQ� O¶DEELDPR�DQFRUDVWXGLDWD�WXWWD��QRL�SDUWLYDPR�GDO�SUHVXSSRVWR�� LQ�SULPD� LVWDQ]D�SDUWLYDPR�GDO�SUHVXSSRVWR�FKH� LOSDUFR�0RQYLVR� q� JLj� FROOHJDWR� ILQR� DOO¶,SHUFRRS� GD� XQD� SLVWD� FLFODELOH�� FKH� q� TXHOOD� FKH� SDVVDGDOO¶,WLV�H�FKH�GL� Ou� LQ�VX�SRWHYDPR�WURYDUH�XQ�SHUFRUVR�VXO�FLJOLR�H�SRL� WHQHQGR�SUHVHQWH�FKH� ODVWUDGD� GHOOD� GLVFDULFD�� VROOHFLWLDPR� FKH� SDVVL� DOOD� SURYLQFLD�� FRQWDYDPR� GL� IDUH� XQ� SHUFRUVRFLFODELOH�GRYH�F¶q�OD�GLVFDULFD�VXOOD�GHVWUD�
2UD�TXL�OD�QRYLWj�TXDO�q"�&KH�FL�YLHQH�SRVWR�LO�SUREOHPD�GL�FROOHJDUH�DQFKH�GLUHWWDPHQWH�GDO�SDUFR0RQYLVR� SDVVDQGR� WXWWR� VX� %RUJR�� LQ� YHULWj� LR� QRQ� SRVVR� GLUH� FKH� O¶DEELDPR� VWXGLDWD�� QRQO¶DEELDPR�VWXGLDWD�� OD�YDOXWHUHPR�H� OD� VWXGLHUHPR� LQVLHPH�SHUFKp�VDUHEEH�XQD� FRVD� LPSRUWDQWH�&UHGR�FKH�QHOOD�IDVH�SURJHWWXDOH�FHUFKHUHPR�GL�WURYDUH�OH�VROX]LRQL�SL��YDOLGH�H�FL�FRQIURQWHUHPRLQ�FRPPLVVLRQH��RJQL�SURJHWWR�358667�FKH�YLHQH�UHDOL]]DWR�q�QHL�QRVWUL�LQWHQGLPHQWL�GL�SRUWDUORLQ�FRPPLVVLRQH�H�YDOXWDUH�LQVLHPH�TXDOL�VRQR�OH�VROX]LRQL�PLJOLRUL��,Q�OLQHD�GL�PDVVLPD�O¶LGHD�q�GLIDUOR��VDSSLDPR�FKH�Ou�q�XQ�SUREOHPD��YHGUHPR�FRPH�VXSHUDUOR�
&UHGR�GL�DYHU�ULVSRVWR�D�TXHVWD�HVLJHQ]D��DQ]L��VH�GRPDQL�VHUD�DYHWH�OD�FRPSLDFHQ]D�GL�YHQLUH�DVHQWLUH�OD�UHOD]LRQH�GHL�SURJHWWLVWL�SHQVR�VLD�XQD�FRVD�LQWHUHVVDQWH��GRSRGLFKp�FL�VRQR�VWUXPHQWL�GLSDUWHFLSD]LRQH��QRQ�XOWLPD�O¶DYYLR�GHOO¶$JHQGD����GRYH�FKLHGLDPR�DOO¶DVVRFLD]LRQH�GL�SDUWHFLSDUHVX�TXHVWH�FRVH�SHQVR�VLD�XQ�IDWWR�SRVLWLYR�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &RPED*LXVHSSH��)25=$�,7$/,$��LQ�PHULWR�D��$SHUWXUD�IDUPDFLD�LQ�IUD]LRQH�&RQIUHULD��
�,O�VRWWRVFULWWR�*LXVHSSH�&20%$��&RQVLJOLHUH�FRPXQDOH�GHO�JUXSSR�)25=$�,7$/,$�

5LFRUGDWR
FRPH� O
LQFUHPHQWR� GHOOD� SRSROD]LRQH�� DYYHQXWR� QHJOL� XOWLPL� GHFHQQL� D� &21)5(5,$� H� D&(5,$/'2�KD�IDWWR�DXPHQWDUH�OD�ULFKLHVWD�GL�XQD�IDUPDFLD�SUHVHQWH�LQ�]RQD

$SSUHVR
GD� IRQWL� JLRUQDOLVWLFKH� GHOOD� YRORQWj� HVSUHVVD� GDL� WLWRODUL� GHOOD� IDUPDFLD� FHQWUDOH� GL� &XQHR� GLWUDVIHULUH�OD�SURSULD�DWWLYLWj�LQ�IUD]LRQH�&RQIUHULD�

,QWHUSHOOD
O
DVVHVVRUH�FRPSHWHQWH�SHU�FRQRVFHUH�VH�TXDQWR�ULSRUWDWR�GDO�VHWWLPDQDOH�/D�*XLGD�GHO���PDJJLR8�7��FRUULVSRQGD�D�YHULWj�

&KLHGH�LQROWUH
FKH� O
DVVHVVRUH� VL� DWWLYL� LQ� RJQL� PRGR� SHU� FRQVHQWLUH� QHL� WHPSL� SUHYLVWL� �JHQQDLR� ������ LOWUDVIHULPHQWR�GHOOD�IDUPDFLD�FHQWUDOH�H�OD�SLHQD�RSHUDELOLWj�LQ�IUD]LRQH�&RQIUHULD
&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�FRPXQDOH��OH�SRUJH�GLVWLQWL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��)25=$�,7$/,$���$UULYDWL�DG�XQD�FHUWD�RUD�q�XQ�ULFRUGDUH�FKH�VL�SDUOD�SL��FRQL PXUL FKH FRQ�L�FROOHJKL�FRQVLJOLHUL��q�XQ�DQGD]]R�D�FXL�QRQ�YLHQH�SRVWR�IUHQR�LQ�DOFXQ�PRGR��VLYHGH� FKH� FHUWL� FROOHJKL� FRQVLJOLHUL� VRQR� SL�� SURSHQVL� D� LQVXOWDUH� O¶DYYHUVDULR� SROLWLFR� FKH� DSDUWHFLSDUH�D�XQ�GLEDWWLWR�WHQGHQWH�D�ULVROYHUH�L�SUREOHPL�GHOOD�QRVWUD�FLWWj�
%DQGR�DOOH�SROHPLFKH��SDVVLDPR�DL�IDWWL��LQ�GDWD���PDJJLR��XOWLPR�VFRUVR��VIRJOLDQGR�OH�SDJLQH�GHOVHWWLPDQDOH�³/D�*XLGD´�KR�YLVWR�XQ�DUWLFROR�D���FRORQQH�DGGLULWWXUD��SDUODYD�GHOOD� WDQWR�VRJQDWDIDUPDFLD�D�&RQIUHULD��VRJQDWD�GDL�UHVLGHQWL�GHOOD�IUD]LRQH�&RQIUHULD��,R�ULFRUGR�FKH�LQ�SDVVDWR�JLjDYHYR�SURSRVWR�GXH�LQWHUSHOODQ]H��SL��F¶HUD�VWDWR�XQ�RUGLQH�GHO�JLRUQR�SUHVHQWDWR�GDO�&RQV��'XWWRFRQ�XQD�UDFFROWD�GL�ILUPH�SHU�OD�IDUPDFLD��RUD�WUDPLWH�LO�VHWWLPDQDOH�³/D�*XLGD´�VL�YLHQH�D�VDSHUHFKH�XQD�IDUPDFLD�� OD�³)DUPDFLD�&HQWUDOH´�q�GLVSRVWD�D� WUDVIHULUVL�DOWURYH��GL�QRQ�VYROJHUH�SL�� ODVXD�DWWLYLWj�LQ�FLWWj�PD�q�EHQ�GLVSRQLELOH�D�WUDVIHULUVL�LQ�SHULIHULD�H�KD�IDWWR�DQFKH�LO�QRPH��VL�HYLQFHGD�TXHVWR�DUWLFROR��OD�YRORQWj�GL�WUDVIHULUVL�D�&RQIUHULD��DGGLULWWXUD�DYUHEEH�JLj�ORFDOL]]DWR�LO�SRVWRGRYH� LQVHGLDUH�� DSULUH� OD� IDUPDFLD�� FLRq� QHOOD� FRVWUX]LRQH� LQ� DWWR� GL� IURQWH� DOOD� FKLHVD� VXOOD�9LD9DOOH� 0DLUD�� SRVWR� PROWR� IHOLFH�� SRVVR� GLUH�� SHUFKp� SURVVLPDPHQWH� VDUDQQR� VYROWL� L� ODYRUL� GLDOODUJDPHQWR�GHOOD�SLD]]D��FRQ�OD�WXEDWXUD�GHO�FDQDOH�YLFLQR��TXLQGL�VL�IRUPHUj�XQ�EHOOR�VSD]LR�FKHSRWUj�VHUYLUH�VLFXUDPHQWH�JOL�XWHQWL�GHOOD�IDUPDFLD��FKH�VL�WURYD�DOORFDWD�LQ�XQD�]RQD�GL�SDVVDJJLR�VL�WURYHUHEEH�DOORFDWD�LQ�XQD�]RQD�GL�SDVVDJJLR�



�

,R�VSHUR�FKH�O¶RSHUD]LRQH�YDGD�LQ�SRUWR��FKH�OD�IDUPDFLD�HIIHWWLYDPHQWH�VL�WUDVIHULVFD�D�&RQIUHULDGRYH�VLFXUDPHQWH�DYUHEEH�XQ�JURVVR�EDFLQR�GL�XWHQ]D��SHUFKp�ROWUH�D�VHUYLUH�&RQIUHULD�H�LO�ULRQH&HULDOGR�DYUHEEH�VLFXUDPHQWH�PROWH�FOLHQWL�GDO�FLUFRQGDULR� H�GL�SDVVDJJLR��DQFKH�JHQWH�FKH�SHUUDJLRQL�GL�ODYRUR�GD�&DUDJOLR�R�FRPXQL�OLPLWURIL�YHQJRQR�D�ODYRUDUH�D�&XQHR�
4XLQGL� LR� YRUUHL� VDSHUH� TXDQWR� OHWWR� VXO� VHWWLPDQDOH� ³/D� *XLGD´� LQQDQ]LWXWWR� GDOO¶DVVHVVRUH� VHFRUULVSRQGH�DO�YHUR�H�GDOO¶DVVHVVRUH�VWHVVR�LQ�FKH�PRGR�VL�DGRSHUHUj�DIILQFKp�TXHVWR�VHUYL]LR�WDQWRVRJQDWR�GDL�UHVLGHQWL�GHOO¶ROWUH�6WXUD�SHUFKp�TXD�YRJOLR�ULFRUGDUH�FKH�WXWWR�O¶ROWUH�6WXUD�FKH�DGHVVRQRQ� VR� FRQ� HVDWWH]]D�PD� FRQWD� VXL� ��� ±� ���PLOD� DELWDQWL�� GLVSRQH� DWWXDOPHQWH� VRODPHQWH� GHOODIDUPDFLD� GL� 0DGRQQD� GHOO¶2OPR� H� TXLQGL� O¶LQVHGLDPHQWR� GL� XQD� IDUPDFLD� D� &RQIUHULD� ROWUH� DHOLPLQDUFL�OH�TXRWLGLDQH��OXQJKH�FRGH�SHU�UHFDUFL�LQ�&XQHR�H�LQ�FDVL�GL�IDUPDFLD�YXRO�GLUH�DQFKHXUJHQ]D� QHO� UHSHULUH� XQ�PHGLFLQDOH� SHU� OH� FXUH� GD� DGRWWDUH� VXL� SURSUL� FDUL��4XLQGL� VL� HYLQFH� GDTXHVWR�DUWLFROR�FKH�F¶q�OD�SURVSHWWLYD�GL�XQ¶DSHUWXUD�GHOOD�IDUPDFLD�QHO�PHVH�GL�JHQQDLR�±�IHEEUDLR������'DOO¶DVVHVVRUH��ULSHWR��YRJOLR�VROR�VDSHUH�VH� OD�FRVD�VL�SURVSHWWD� ILQDOPHQWH� IDWWLELOH�HQWURTXHOOD�GDWD�H�LQ�FKH�PRGR�YRUUj�DGRSHUDUVL�DIILQFKp�TXHVWD�UHDOL]]D]LRQH�ILQDOPHQWH�VL�DYYHUL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�(QULFL�
&216�� (15,&,� �&(1752� /,67$� &,9,&$��� 3UHPHWWR� FKH� FRQ� LO� PLR� EUHYH� LQWHUYHQWR� QRQYRJOLR� DQWLFLSDUH� OD� ULVSRVWD� DO�&RQV��&RPED� FKH� VDUj� GDWD� GDOO¶DVVHVVRUH�PD� HVSULPHUH� OD�PLDVRGGLVID]LRQH� H� FHUWDPHQWH� TXHOOD� GHJOL� DELWDQWL� GL� &RQIUHULD� SHU� HVVHUH� ULXVFLWL� FRPH$PPLQLVWUD]LRQH�H�QHL� WHUPLQL�GL� WHPSR�FKH�VDUDQQR�QHFHVVDUL�D�GDUH� OD� IDUPDFLD� DOOD� IUD]LRQH�FRVD� FKH� HUD� DWWHVD� GD� DQQL� H� VROOHFLWDWD� GD� UDFFROWD� GL� ILUPH�� )LQDOPHQWH� DYUHPPR� TXHVWRLPSRUWDQWH� VHUYL]LR� PROWR� ULFKLHVWR� GDL� IUD]LRQLVWL� FKH� DQFRUD� GL� SL�� ID� DSSUH]]DUHO¶LQWHUHVVDPHQWR� GHO� VLQGDFR� H� GHOOD� *LXQWD� SHU� HVVHUVL� LPSHJQDWL� DO� WUDVIHULPHQWR� GD� &XQHRGHOO¶DWWLYLWj� GHOOD� IDUPDFLD�� 5LQJUD]LR� LO� FROOHJD� &RPED� GHOO¶LQWHUSHOODQ]D�� FRVu� DEELDPR� DYXWRO¶RFFDVLRQH�LQ�SL��SHU�LQIRUPDUH�OD�JHQWH�VX�TXHVWD�QRWL]LD�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� 0L� q� IDFLOH� GDUH� XQD� ULVSRVWD� D� TXHVWD� LQWHUSHOODQ]D� SHUFKp� q� VHPSOLFHULVSRQGHUH�DO�&RQV��&RPED�FKH�GLFH�YRJOLR�VROR�VDSHUH�FRPH�VWDQQR�OH�FRVH��FRVD�DYHYDWH�IDWWR��OHQRWL]LH�FKH�KD�OHWWR�VX�³/D�*XLGD´�ULVSRQGRQR�D�YHULWj��DEELDPR�SUHGLVSRVWR�WXWWL�JOL�DWWL�WHFQLFL�GDSDUWH�QRVWUD�SHUFKp�OD�FRVD�SRWHVVH�UHDOL]]DUVL��DEELDPR�VROOHFLWDWR�WXWWL�TXHJOL�DWWL�WHFQLFL��DYXWRULVSRVWH�DIIHUPDWLYH�GDOO¶RUGLQH�GHOOD�IDUPDFLD��VWLDPR�WUDVPHWWHQGR�OD�SUDWLFD�LQ�UHJLRQH��TXLQGLFUHGR� FKH� VWDUHPR� QHL� WHPSL� QHFHVVDUL�� TXHVWD� q� DQFKH� OD� GLPRVWUD]LRQH� FKH� TXHVWD$PPLQLVWUD]LRQH� VL� PXRYH�� VL� Gj� GD� IDUH� TXLQGL� OH� FRVH�� FRPH� JLXVWDPHQWH� KD� GHWWR� LO� &RQV�(QULFL��YDQQR�QHOOD�GLUH]LRQH�JLXVWD��GDQQR�XQD�ULVSRVWD� ILQDOPHQWH�HIILFDFH�D�XQD�SUREOHPDWLFDFKH�GD�DQQL�FL�VWLDPR�SRUWDQGR�GLHWUR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��'DOOD�ULVSRVWD�GDWD�GDOO¶DVVHVVRUH��PD�QRQ�QH�GXELWDYR��VRQR�VRGGLVIDWWR�SHUFKpFUHGR� FKH� ILQDOPHQWH� QHOOD� SURVVLPD� SULPDYHUD� DYUHPPR� TXHVWR� LPSRUWDQWH� VHUYL]LR� D� IDYRUHGHOOD�FLWWDGLQDQ]D�QRQ�VROR�GL�&RQIUHULD�PD�GHOO¶ROWUH�6WXUD�LQ�PRGR�SDUWLFRODUH�XQ�VHUYL]LR�FKHDQGUj�D�IDYRUH�GHJOL�DQ]LDQL�FKH�VRQR�PROWR�QXPHURVL��5LQJUD]LR�DQFKH�LO�FROOHJD�GL�PDJJLRUDQ]D(QULFL�SHU�LO�VXR�LQWHUYHQWR�FKH�KD�IDWWR�D�IDYRUH�GHL�UHVLGHQWL�GHOOD�IUD]LRQH�

��������RRR��������
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &RPED*LXVHSSH��)25=$�,7$/,$��LQ�PHULWR�D���5LIDFLPHQWR�VHJQDOHWLFD�RUL]]RQWDOH��
�,O�VRWWRVFULWWR�*LXVHSSH�&RPED��&RQVLJOLHUH�FRPXQDOH�GHO�JUXSSR�)25=$�,7$/,$�

3UHVR�DWWR
FKH�DG�LQL]LR�GHO�PHVH�GL�$SULOH�8�7��VRQR�LQL]LDWL�L�ODYRUL�GL�ULIDFLPHQWR�GHOOD�VHJQDOHWLFD�VWUDGDOHRUL]]RQWDOH�QHOOD�SDUWH�VXG�GHOOD�FLWWj�

$FFHUWDWR
FRPH� D� GLVWDQ]D� GL� XQ�PHVH� GDOO
HVHFX]LRQH� GHL� ODYRUL�� SDUWH� GHOOD� VHJQDOHWLFD� �DWWUDYHUVDPHQWLSHGRQDOL��q�LQYLVLELOH

,QWHUSHOOD
O
DVVHVVRUH� FRPSHWHQWH� SHU� FRQRVFHUH� VH� YHQJRQR� HIIHWWXDWL� GHL� FRQWUROOL� VXOO
RSHUDWR� GHOOH� GLWWHDSSDOWDWULFL�LQ�PHULWR�DO�ODYRUR�VYROWR�
QHO�FDVR�YHQLVVHUR�ULVFRQWUDWH�GHOOH�LUUHJRODULWj�QHOO
HIIHWWXD]LRQH�GHL�ODYRUL��TXDOL�SURYYHGLPHQWLYRUUj� DGRWWDUH� QHL� FRQIURQWL� GHOOH� GLWWH� HVHFXWULFL� GHL� ODYRUL"� 6RVSHQVLRQH� GL� SDJDPHQWL�UHVFLVVLRQH�GHL�FRQWUDWWL�GL�DSSDOWR�
,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�FRPXQDOH��OH�SRUJH�GLVWLQWL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$�� 6DUz�PROWR� EUHYH�� WDQWR� q� XQ� DUJRPHQWR� FKH� SL�� YROWH� VL� q� JLj� GLEDWWXWR� LQTXHVWR�FRQVHVVR��LO�SUREOHPD�q�TXHOOR�ULJXDUGDQWH�OD�VHJQDOHWLFD�RUL]]RQWDOH��&XQHR�IRUVH�q�OD�FLWWjPHQR�VHJQDODWD�GL�TXHOOH�FKH�XOWLPDPHQWH�KR�YLVLWDWR�HWF��HWF�
8Q�PHVH�ID�q�LQL]LDWR�QHOOD�SDUWH�VXG�GHOOD�FLWWj� LO� ULIDFLPHQWR�GHOOD�VHJQDOHWLFD�RUL]]RQWDOH��VL�qDQGDWL�XQ�SR¶�GL�TXD��XQ�SR¶�GL�Oj��LO�ODYRUR�QRQ�q�VWDWR�IDWWR�LQ�PRGR�XQLIRUPH�VXO�WHUULWRULR��+RQRWDWR� FKH� QRQRVWDQWH� OH� ULSHWXWH� ODPHQWDOH� IRUPXODWH� GD� TXHVWL� EDQFKL� GD� SL�� � &RQVLJOLHUL&RPXQDOL�OD�TXHVWLRQH�YD�DYDQWL�HVDWWDPHQWH�FRPH�DQGDYD�DYDQWL�SULPD��LO�ODYRUR�YLHQH�IDWWR��QRQVR�VH�YLHQH�IDWWR�XVDQGR�GHO�PDWHULDOH�VFDGHQWH��VWD�GL�IDWWR�FKH�OD�VHJQDOHWLFD�RUL]]RQWDOH�GRSR�XQPHVH�� XQ� PHVH� H� PH]]R� LQ� SL�� SXQWL� JLj� q� LQHVLVWHQWH�� QRQ� SDUOLDPR� SRL� GHOOD� LQHVLVWHQ]DSUHVVRFKp�DVVROXWD�VX�WXWWR�LO�WHUULWRULR��FL�VRQR�GHJOL�LQFURFL�SHULFRORVL�GRYH�GD�PHVL��VH�QRQ�GDDQQL�� PDQFDQR� JOL� VWRS� PD� ROWUH� D� TXHVWR� LO� SXQWR� GL� ULIHULPHQWR� LPSRUWDQWH� VRQR� JOLDWWUDYHUVDPHQWL�SHGRQDOL�� VRQR� L�SHGRQL�FKH� ULVFKLDQR�IRUWH�� LQ�TXDQWR�JOL�DXWRPRELOLVWL�YDQQR�DDSSURVVLPDUVL� DJOL� LQFURFL� GRYH� FL� VRQR� JOL� DWWUDYHUVDPHQWL� SHGRQDOL�� LO� SL�� GHOOH� YROWH� QRQ� OLQRWDQR�H�TXLQGL�QRQ�UDOOHQWDQR�OD�ORUR�FRUVD�FRQ�LO�ULVFKLR�VL�VXVVHJXRQR�DEEDVWDQ]D�GL�IUHTXHQWHGHJOL�LQYHVWLPHQWL�VXOOH�FRVLGGHWWH�³VWULVFH�SHGRQDOL´�
4XLQGL�D�TXHVWR�SXQWR�YRUUHL�VDSHUH�GDOO¶DVVHVVRUH�VH�YHQJRQR�HIIHWWXDWL�GHL�FRQWUROOL�VXOO¶RSHUDWRGL� TXHVWH� GLWWH� DSSDOWDWULFL� LQ�PHULWR� DO� ORUR� ODYRUR� VYROWR�� VH� q� VWDWR� ULEDGLWR� ORUR� GL� FDPELDUHPDWHULDOH��FDPELDUH�YHUQLFL�H�VH�QHO�FDVR�YHQJRQR�ULVFRQWUDWH�GHOOH�LUUHJRODULWj�QHOO¶HIIHWWXD]LRQHGHL�ODYRUL��GHOOH�LQDGHPSLHQ]H�VX�TXDQWR�ORUR�SURSRVWR��TXDOL�SURYYHGLPHQWL�VL�YRUUDQQR�DGRWWDUH



��

QHL�ORUR�FRQIURQWL��QRQ�VR��OD�VRVSHQVLRQH�GHL�SDJDPHQWL�R�LO�ULWDUGR�GHJOL�VWHVVL��OD�UHVFLVVLRQH�GHLFRQWUDWWL� GL� DSSDOWR�� 6DEDWR� VFRUVR� KR� SHUFRUVR� WXWWD� OD� 9DOOH� 6WXUD�� GD� %RUJR� LQ� VX�� YHGR� FKHVWDQQR� ULIDFHQGR� OD� VHJQDOHWLFD� RUL]]RQWDOH� PD� LQ� PRGR� PHUDYLJOLRVR�� FRQ� OR� VIRQGR� URVVR�VDUHEEH�PHJOLR�D]]XUUR��FRPXQTXH�VXOOR�VIRQGR�URVVR�H�OH�]HEUH�ELDQFR�H�VRQR�PROWR�YLVLELOL�VLDDL�SHGRQL�PD�LQ�PRGR�SDUWLFRODUH�DJOL�DXWRPRELOLVWL��LR�YRUUHL�SURSULR�VDSHUH�VH�VL�FRQWLQXHUj��OHGLWWH�FRQWLQXHUDQQR�D�XVDUH�GHO�PDWHULDOH�VFDGHQWH�FRQ�LO�ULVXOWDWR�FKH�EHQ�VL�YHGH�LQ�FLWWj��QHOOHSRFKH�]RQH�LQ�FXL�LO�ODYRUR�q�VWDWR�HVHJXLWR�R�FRVD�VL�YRUUj�IDUH�LQ�PHULWR�

��������RRR��������

�6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� %DQGLHUD� *LDQFDUOR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662�� ,O�&RQV��&RPED�QRQ�VH� OD�SUHQGD�PD�QRL�D�&XQHR�QRQ� IDFFLDPR� OH� VWULVFHSHGRQDOL�URVVH�SHU�ULVSHWWR�DOOD�PLQRUDQ]D��TXHVWR�PH�OR�FRQVHQWD�3RL�PL�q�SLDFLXWD�PROWR�O¶LPPDJLQH�GL�TXHVWD�LPSUHVD�FKH�ID�OD�VHJQDOHWLFD�RUL]]RQWDOH�FKH�VDOWHOODXQ� SR¶� GL� TXD�� XQ� SR¶� GL� Oj�� DOORUD� IRUVH� PHULWD� VSLHJDUH� DO� &RQV�� &RPED� TXHVWR� VDOWHOODUHGHOO¶LPSUHVD�� LO� VDOWHOODPHQWR� q� GRYXWR� DO� IDWWR� GL� XQ� UHVLGXR� GL� ELODQFLR� VXOOD� VHJQDOHWLFDRUL]]RQWDOH�ULIHULWR�DO������H�DOORUD�q�VWDWD�SUHVD�XQD�GHFLVLRQH��FUHGR�VDJJLD�GD�TXHVWR�SXQWR�GLYLVWD��GL�ULIDUH�OD�VHJQDOHWLFD�RUL]]RQWDOH�QHL�SXQWL�SL��QHYUDOJLFL�GHOOD�FLWWj��TXLQGL�QRQ�VR�O¶DVVHFHQWUDOH�GL�&RUVR�1L]]D��&RUVR�*LROLWWL� H�GL� DQGDUH� D� LQWHUYHQLUH� LQ�TXHL�SXQWL� LQ� FXL�PDJDUL� ODVHJQDOHWLFD�HUD�VSDULWD�GHO�WXWWR��$GHVVR�TXHVWD�SDUWH�VL�q�HVDXULWD��q�ILQLWD��LQL]LD�LO�QXRYR�DSSDOWRFRQ�XQD�SULPD�WUDQFKH�GL�ILQDQ]LDPHQWR�GL����PLOD�(XUR��'HEER�GLUH�FKH�q�VXFFHVVR�DQFKH�FKH�LQTXHVWD� SDUWH� GHO� VDOWHOODPHQWR� q� VWDWD� SXUWURSSR� IRUQLWD� XQD� YHUQLFH� QRQ� LGRQHD�� q� VWDWDSURQWDPHQWH�VRVWLWXWD�GDOOD�GLWWD�SURGXWWULFH�H�O¶LPSUHVD�FKH�HVHJXLYD�L� ODYRUL� OL�KD�IDWWL�YHQLUH�D&XQHR��GD�SDUWH�GHOOD�3ROL]LD�0XQLFLSDOH�FKH�KD�OD�UHVSRQVDELOLWj�GHOOD�JHVWLRQH�GL�TXHVWR�DSSDOWR�VRQR�VWDWL�VHJQDODWL�TXHVWL�GDWL��IDWWR�LO�FRQWUROOR�H�O¶REELHWWLYR�q�VWDWR�UDJJLXQWR��OD�VHJQDOHWLFD�qVWDWD�FRPSOHWDPHQWH�ULIDWWD�
1HO�SURVHJXR�QHO�QXRYR�DSSDOWR�DEELDPR�JLj�FRQYRFDWR�OD�GLWWD�DJJLXGLFDWULFH�SHU�ULFRUGDUH�FKHVDUHPPR�� GD� TXHVWR� SXQWR� GL� YLVWD�� PROWR� ILVFDOL�� DEELDPR� XQD� FRQYHQ]LRQH� FRQ� XQ� XIILFLR� GLDQDOLVL� FRQYHQ]LRQDWR� FRQ� LO� 0LQLVWHUR�� TXLQGL� XQD� FRVD� FKH� VLD� GDO� SXQWR� GL� YLVWD� XIILFLDOHDVVROXWDPHQWH�FHUWD��TXLQGL�WUDQTXLOOL]]R�LO�&RQVLJOLHUH�&RPED��VDUHPPR�HVWUHPDPHQWH� ILVFDOL�HSURYYHGHUHPR�LQ�PHULWR�
(¶� VXFFHVVR� FKH� OD� GLWWD� q� VWDWD� ULFKLDPDWD� DOO¶RUGLQH�� q� VWDWD� VRVWLWXLWD� OD� YHUQLFH� H� ULIDWWRFRPSOHWDPHQWH� LO� ODYRUR�� TXLQGL� QRQ� PL� SLDFH� IDUH� GHOOH� EDWWXWH� PD� QRQ� PL� SLDFH� QHPPHQRULFHYHUQH�

��������RRR��������
�6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� /DXJHUR� &KLDIIUHGR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��



��

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
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