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35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�



�

$66��'$/0$662��'HEER�HVVHUH�VLQFHUR��QRQ�KR�PROWR�GD�DJJLXQJHUH��TXHOOR�FKH�LO�&RQVLJOLHUH'XWWR� KD� GHWWR�� VHQQRQFKp� TXHVWD� q� XQD� VLWXD]LRQH� SURYYLVRULD�� OH� DQRPDOLH� ULVFRQWUDWH� VRQRDQRPDOLH� EHQ� FRQRVFLXWH� H� RYYLDPHQWH� OD� VROX]LRQH� DOOH� DQRPDOLH� SUHVHQWL� LQ� TXHVWD� URWRQGDSURYYLVRULD�DQGUDQQR�ULVROWH�FRQ�OD�VWHVXUD�GHILQLWLYD��,R�GLFR�FKH�OD�VLVWHPD]LRQH�SURYYLVRULD��QRQVROWDQWR�GDOOD�SDUWH�YHUVR�6WXUD��PD� OR� VWHVVR�SUREOHPD�F¶q�GDOO¶DOWUD�SDUWH��$GHVVR�VL�GRYUHEEHRYYLDUH�D�TXHVWD�VLWXD]LRQH�DQGDQGR�DG�DWWUDYHUVDUH�D�YDOOH�GL�&RUVR�.HQQHG\��GDYDQWL�DOO¶HQWUDWDGHOO¶H[� IRUR� ERDULR�� GRYH� F¶q� XQ� SDVVDJJLR� SHGRQDOH� EHQ� GLVHJQDWR� H� SURVHJXLUH� GDOO¶DOWUD�� /DVWHVVD� FRVD� SHU� FKL� SURYLHQH� GD� &RUVR� .HQQHG\� F¶q� XQ� DWWUDYHUVDPHQWR� SHGRQDOH� FKH� FUHGRDVVROXWDPHQWH�LQ�VLFXUH]]D�
1RQ� VDUj� SHUFRUULELOH� OD� SURSRVWD� GHO� SDVVDJJLR� SHGRQDOH� URWRQGR�� SHUFKp� OD� VLVWHPD]LRQHGHILQLWLYD�SRL�SUHYHGH��FRPH� LQ� WXWWH� OH� URWRQGH�� LO�SDVVDJJLR�SHGRQDOH�SL��YLFLQR�SRVVLELOH� DOODURWRQGD�PD� GLULWWR� ULVSHWWR� DO� SHUFRUVR� GHL� SHGRQL��4XLQGL� TXHVWR� VDUj�� QHOOD� VWHVXUD� GHILQLWLYD�VLFXUDPHQWH� WHQXWR� SUHVHQWH�� /¶LQFRQYHQLHQWH� FKH� F¶q� DGHVVR�� SHU� TXDQWR� ULJXDUGD� OH� ELFLFOHWWH�SXz�HVVHUH�RYYLDWR�VROWDQWR�FRQ�XQD�TXHVWLRQH�VHPSOLFH��OH�ELFLFOHWWH�GHYRQR�WUDQVLWDUH�VXO�VHGLPHVWUDGDOH� GRYH� FDPPLQDQR� DQFKH� OH� PDFFKLQH�� 0L� UHQGR� FRQWR� FKH� q� XQ� WUDWWR� GL� VWUDGDIUHTXHQWDWLVVLPR��SHUz�VH�YRJOLDPR�DQFKH�GDUH�XQ�VHJQDOH�VXOOD�IUXLELOLWj�GHOOH�ELFLFOHWWH�D�&XQHRELVRJQD�DQFKH�FKH�DEELDQR�OD�SRVVLELOLWj�GL�SHGDODUH�VXOOH�VWUDGH�QRUPDOL��SHUFKp�GL�SLVWH�FLFODELOLQH� DEELDPR� JLj� VYDULDWL� FKLORPHWUL�PD�QRQ� VRQR�RYYLDPHQWH� VXIILFLHQWL��PD� VHFRQGR�PH�QRQ� qQHPPHQR� JLXVWR� LPSHGLUH� FRPXQTXH� R� QRQ� IDUH� QLHQWH� SHUFKp� OH� ELFLFOHWWH� ULHVFDQR� DQFKH� DFDPPLQDUH�VXOOH�VWUDGH�QRUPDOL�
3HU� LO� UHVWR� O¶XQLFR� LQFRQYHQLHQWH� FKH� SRWUj� HVVHUH� YLVWR� H� QH� DEELDPR� JLj� DQFKH� SDUODWR� LQULXQLRQH� GL� FRPDQGR�� q� TXHOOR� GL� YHGHUH� GL� UHQGHUH� IRUVH� XQ� SR¶� SL�� VLFXUR�� VH� QRQ� q� WURSSRFRPSOLFDWR��O¶DFFHVVR�9LD�%DVVD�6��$QQD�LQ�TXDQWR�HIIHWWLYDPHQWH�YLHQH�LQ�XQD�]RQD�DEEDVWDQ]DSHULFRORVD�

��������RRR��������
�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�0DQGULOH�*LDQ�/XFD�H�%RWWD�)DEUL]LR��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��

��������RRR��������
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��3HUz�XQ¶RVVHUYD]LRQH��DYHQGROD�RVVHUYDWD�GD�SRFR��QRQ�SHQVR�FKH�VLD�FRPXQTXHSRVVLELOH�UHDOL]]DUH�XQD�FRQWLQXLWj�GHO�YLDOHWWR��FRPH�OHL�GLFHYD��DQGDQGR�GULWWL��SHUFKp�OD�URWRQGDq FRPXQTXH�DEEDVWDQ]D�ODUJD��SHU�IRU]D�GL�FRVH�XQ�SLFFROR�VHPLFHUFKLR�ELVRJQHUj�IDUOR�,R�PL�SHUPHWWHUHL�GL�SURSRUUH�XQD�FRVD��QHO�PRPHQWR�LQ�FXL�YHUUj�UHGDWWR�XQ�SURJHWWR�GHILQLWLYR�VHIRVVH�SRVVLELOH�SULPD�GLVFXWHUOR�LQ�FRPPLVVLRQH�XUEDQLVWLFD��LQ�PRGR�GD�ULVROYHUH�LQVLHPH�TXHVWLSUREOHPL�

��������RRR��������
35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� � &UDYHUR5LFFDUGR��8'&��LQ�PHULWR�D���(GLOL]LD�IXQHUDULD´�UHFXSHUR�DFFHVVLELOLWj�DL�ORFXOL�GHO�VHPLQWHUUDWRGHO�FLPLWHUR�GL�0DGRQQD�2OPR��
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³,O�VRWWRVFULWWR�&UDYHUR�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8'&
3UHPHVVR

&KH�O¶XOWLPD�VHULH�GL�ORFXOL��QHO�FLPLWHUR�GL�0DGRQQD�GHOO¶2OPR��q�VWDWD�FRVWUXLWD�FLUFD����DQQL�IDFRQ�XQD�FRVWUX]LRQH�FRQWHQHQWH�SL��GL������FHOOH�VYLOXSSDWD�VX�GXH�SLDQL�GL�FXL�XQR�VHPLQWHUUDWRFRQWHQHQWH�EHQ�����ORFXOL�H�����FHOOHWWH�VLDQR�D�RJJL�LQXWLOL]]DWL�D�FDXVD�GHOOH�GLIILFROWj�GL�DFFHVVRLQ�VLFXUH]]D�GD�SDUWH�GHL�YLVLWDWRUL�
&RQVLGHUDWR

FKH�TXHVWL�QXPHURVL�ORFXOL�GHO�VHPLQWHUUDWR�q�SRVVLELOH�UHFXSHUDUOL�DSUHQGR�OD�SDUWH�IURQWDOH�GHOODVWUXWWXUD��VRVWHQHQGR�LO�SDYLPHQWR�VXSHULRUH�FRQ�GHL�SLODVWUL��H�HVHJXHQGR�GXH�UDPSH�GL�DFFHVVRFRQ�SHQGHQ]H�D�QRUPD�GL�OHJJH�XWLOL]]DELOL�GD�WXWWL�DQFKH�GDL�GLVDELOL�
3UHPHVVR�LQROWUH

FKH�DQDORJD�LQWHUSHOODQ]D�q�VWDWD�GDO�VRWWRVFULWWR�SUHVHQWDWD�HVDWWDPHQWH�XQ�DQQR�ID�H�FKH�GD�DOORUDQXOOD�VL�q�IDWWR�SHU�ULVROYHUH�LO�SUREOHPD�QRQRVWDQWH�FKH�O¶HGLOL]LD�IXQHUDULD�VLD�DXWRILQDQ]LDELOH�HTXLQGL�QRQ�FRPSRUWL�LO�UHSHULPHQWR�GL�ULVRUVH�ILQDQ]LDULH�D�ELODQFLR�
5HLQWHUSHOOD

LO� VLJQRU� VLQGDFR� H� OD� *LXQWD� SHU� VDSHUH� TXDOL� SURYYHGLPHQWL� LQWHQGD� ILQDOPHQWH� DGRWWDUH� LQIXQ]LRQH� DQFKH� GHL� VXJJHULPHQWL� VRSUD� HVSRVWL� SHU� ULVROYHUH�� DOPHQR� LQ� SDUWH�� LO� SUREOHPD� LQRJJHWWR�H�FRQVHQWLUH�DO�FRPXQH�GL�YHQGHUH�L�ORFXOL�LQXWLOL]]DWL´�
/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��8'&���3DUODUH�GL�HGLOL]LD�IXQHUDULD�VHPEUD�TXDVL�XQ�SR¶�VFDUDPDQWLFR�SHUzULWHQJR�FKH�FRPXQTXH��FRPH�DPPLQLVWUDWRUL��GREELDPR�SHQVDUH�DL�FLWWDGLQL�GDOOD�FXOOD�DOOD�WRPEDH TXLQGL�DQFKH�TXHVWR�q�XQ�SUREOHPD�HG�q�YHUDPHQWH�QRQ�GL�VHFRQGR�RUGLQH�� ,R�HVDWWDPHQWH�XQDQQR�ID�H�DQFRUD�GRSR�DYHU�SUHVHQWDWR�O¶LQWHUSHOODQ]D�QHO�FRQWHVWR�GHOOD�IRUPD]LRQH�GHO�ELODQFLR�SUHVHQWDL�DQFKH�XQ�HPHQGDPHQWR��PL�ULFRUGR�FKH�HEEL�DQFKH�LQ�DOORUD�O¶DSSRJJLR�GHO�FROOHJD�GHOODPDJJLRUDQ]D�*LRYDQQL�*LRUGDQR�
4XLQGL�KR�VFULWWR�³UHLQWHUSHOOR´�O¶DVVHVVRUH�SHUFKp�ULWHQJR�FKH��VLFFRPH�LQ�XQ�DQQR�QRQ�KR�YLVWRPXRYHUH�QLHQWH�LQ�TXHVWR�VHQVR��VLD�RUPDL�XUJHQWH��,R�O¶KR�SUHVHQWDWR�SHU�LO�SUREOHPD�SDUWLFRODUHGHO� FLPLWHUR� GL� 0DGRQQD� GHOO¶2OPR� FKH� q� XQ� FLPLWHUR� WUD� L� SL�� JUDQGL� GHL� YDUL� FLPLWHUL� QHO&RPXQH�GL�&XQHR�H�QHOOH�IUD]LRQL�PD�DQFKH�SHUFKp�LO�FLPLWHUR�GL�0DGRQQD�GHOO¶2OPR�QRQ�KD�SL�SRVVLELOLWj� GL� HVSDQVLRQH� HG� HVLVWRQR� LQ� ORFR� ���� ORFXOL� H� ���� FHOOH� LQXWLOL]]DELOL�� VRQRLQXWLOL]]DELOL�H�OR�ULSHWR�SHU�O¶HQQHVLPD�YROWD�SHUFKp�F¶q�XQD�VROD�VFDOD�GL�DFFHVVR�FHQWUDOH��IDWWDDQFRUD� LQ� VHQVR�RSSRVWR��TXLQGL�SHU� VFHQGHUH� FRQ��SXUWURSSR�� L� IHUHWUL� R� DQFKH�SHU� DQGDUH� D� IDUYLVLWD� GLYHQWD� LPSRVVLELOH� H� GLYHQWD� SHULFRORVR� SHU� FKL� YL� DFFHGH� QHO� VHQVR� FKH� QRQ� VRQR� LQVLFXUH]]D�SHU�HYHQWXDOL�JHVWL�PDOVDQL�FKH�SXUWURSSR�VL�VRQR�JLj�YHULILFDWL�SL��GL�XQD�YROWD�LQ�TXHLSRVWL�
(FFR�FKH�LQ�DOORUD�LO�WHFQLFR�FRPXQDOH��SHU�ULVSRQGHUH�DOOD�PLD�SULPD�LQWHUSHOODQ]D�GL�XQ�DQQR�IDIHFH�XQ�VRSUDOOXRJR�H�YHULILFz�FKH�HUD�SRVVLELOH�FLz�FKH�VXJJHULYR��FLRq�DSULUH�OD�SDUWH�DQWHULRUH�GL



�

TXHVWR� VHPLQWHUUDWR� IDFHQGR� GXH� VFLYROL� FKH� ROWUHWXWWR� SRUWHUHEEHUR� D� QRUPD� DQFKH� SHU� TXDQWRULJXDUGD�L�SRUWDWRUL�GL�KDQGLFDS��DQFKH�O¶DFFHVVR�D�WXWWD�TXHVWD�]RQD�5LWHQJR�SHU�GL�SL��FKH�QRQ�FL�VLDQR�VFXVDQWL�LQ��PHULWR��LQ�TXDQWR��FRPH�WXWWL�VDSSLDPR��O¶HGLOL]LDIXQHUDULD�q�DXWRILQDQ]LDELOH��TXLQGL�QRQ�F¶q�ELVRJQR�GL�UHSHULUH�ILQDQ]H�R�LQYHVWLPHQWL�SDUWLFRODULD ELODQFLR��PD�SHUFKp�q�DXWRILQDQ]LDPHQWR��(�TXLQGL�VHFRQGR�PH�FL�YXROH�VROR�XQ�SR¶�GL� WHPSRPD� QHDQFKH� SL�� GL� WHPSR�� SHUFKp� XQ� WHFQLFR� SHU� IDUH� XQ� SURJHWWR� GHO� JHQHUH�� LR� FKH� VRQR� XQSURJHWWLVWD�PHFFDQLFR��SHU�FDULWj��SHUz�VR�FKH�QRQ�FL�YXROH�WDQWR�D�PHWWHUVL�DO�FRPSXWHU�H�WUDFFLDUHXQ�SURJHWWLQR�LQ�PHULWR�
,R� VSHUR� YHUDPHQWH� FKH� O¶DVVHVVRUH� DEELD� OD� SRVVLELOLWj� GL� GDUPL� XQD� ULVSRVWD� SRVLWLYD�� FKH� VLYHULILFKL� LQ� WHPSL� QRQ� WURSSR� OXQJKL� SHUFKp� DOWULPHQWL� DQGLDPR� D� GLOD]LRQDUH� QHO� WHPSRXQ¶HVLJHQ]D�DQFKH�HYLGHQ]LDWD�GDJOL�XIILFL�FRPXQDOL�FKH�VL�LQWHUHVVDQR�GL�TXHVWR�VHWWRUH�

��������RRR��������

�6L�Gj�DWWR�FKH�HQWUDQR� LQ�DXOD� L�&RQVLJOLHUL�/DXULD�*LXVHSSH��/DYDJQD�$OHVVDQGUR� H�'DOPDVVR(PLOLR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66�� 5266,�� &RQVLJOLHUH� &UDYHUR�� QRQ� q� OD� SULPD� YROWD� FKH� FL� LQWUDWWHQLDPR� VXO� WHPD� FKH� ODLQWHUHVVD�H�QRQ�q� LO� FDVR�FKH� LR� OH� ULSHWD� FKH� O¶HVLJHQ]D�FKH� OHL� KD�PHVVR� LQ� HYLGHQ]D� LQ�TXHVWDLQWHUSHOODQ]D�� JLj� VRWWROLQHDWD� WHPSR� ID�� q� XQ¶HVLJHQ]D� FRQGLYLVLELOH��5LJXDUGD� WXWWDYLD� XQ� WHPDFKH�QRQ�q�VROWDQWR�SXQWXDOPHQWH�VXVVLVWHQWH�QHO�FLPLWHUR�GL�0DGRQQD�GHOO¶2OPR��GL�VLWXD]LRQL�GLTXHVWR�JHQHUH��GL�GLVDJHYROH�DFFHVVLELOLWj��GL�SDUWL�GL�HGLILFL�FLPLWHULDOL�QH�DEELDPR�SXUWURSSR�XQSR¶�GDSSHUWXWWR�QHJOL����FLPLWHUL�GHO�QRVWUR�FRPXQH��QH�DEELDPR�SHU�HVHPSLR�H�VRQR�ULOHYDQWL�QHOFLPLWHUR�XUEDQR�PHGHVLPR�
'HWWR�TXHVWR��OH�WDQWH�FRVH�GD�DIIURQWDUH�FRQ�SUHIHUHQWH�DWWHQ]LRQH��VDOYR��VH�PL�SHUPHWWH��FKLHGHUHGL� UHWWLILFDUH�XQD� SLFFROD� SDUWH� GHO� FRQWHQXWR� GHOO¶LQWHUSHOODQ]D� FKH� OHL� KD� ULEDGLWR� XQ� DWWLPR� IDQHOOD� VXD� LOOXVWUD]LRQH�� q� YHUR� FKH� O¶HGLOL]LD� FLPLWHULDOH� VL� DXWRILQDQ]LD�� QHO� VHQVR� FKH� JOLLQYHVWLPHQWL� LPSHJQDWL� GDOO¶$PPLQLVWUD]LRQH� UHQGRQR� SRL�� PHGLDQWH� O¶DOLHQD]LRQH� GHL� ORFXOLSLXWWRVWR�FKH�QRQ�GHOOH�DUHH�SHU�OH�WRPEH�GL�IDPLJOLD�
(¶�DQFKH�SHUz�YHUR�FKH�QRQ�q�FRVu�GLUHWWR�H�LPPHGLDWR�LO�IDWWR�FKH�O¶DXWRILQDQ]LDPHQWR�FRPSRUWL�LOJLRUQR� VWHVVR�GL�SRWHU� UHDOL]]DUH� OH� RSHUH�� RFFRUUH�� FRPH� LQ� TXDOXQTXH� FRQVLPLOH� RSHUD]LRQH� GLLQYHVWLPHQWR��VL�PHWWDQR�D�GLVSRVL]LRQH�OH�ULVRUVH��VL�LQYHVWDQR�L�TXDWWULQL�H�SRL�FRQ�OH�SURFHGXUHGHO�FDVR��SURJHWWL��DSSDOWL�H�YLD�GLFHQGR��VL�SURFHGD�DOOD�UHDOL]]D]LRQH�
'HWWR� WXWWR� TXHVWR�� q� LQWHQ]LRQH� GHO� VLJQRU� VLQGDFR� H� OD� *LXQWD� GL� DIIURQWDUH�� QRQ� VR� GLUOH� VHUHODWLYDPHQWH� DO� FLPLWHUR� GL� 0DGRQQD� GHOO¶2OPR� R� D� DOWUL� FLPLWHUL�� DQFKH� TXHVWR� WHPD� GHOODDJLELOLWj� GHJOL� HGLILFL� FRQWHQHQWL� ORFXOL� GL� IDPLJOLD�� &RQ� OR� VFKHPD� GL� RSHUH� SXEEOLFKH� FKHDEELDPR�UHFHQWHPHQWH�GHILQLWR�LQ�*LXQWD�H�FKH�FRVWLWXLUj�SDUWH�LQWHJUDQWH��VH�YHUUj�DSSURYDWR��GHOELODQFLR�WULHQQDOH�GHJOL�LQYHVWLPHQWL��q�SUHYLVWR�XQR�VWDQ]LDPHQWR�DSSRVLWR�SURSULR�SHU�LQWHUYHQLUHVXJOL� HGLILFL� FLPLWHULDOL� SHU� RSHUD]LRQL� GL�PDQXWHQ]LRQH� VWUDRUGLQDULD� H� HOLPLQD]LRQH� GL� EDUULHUHDUFKLWHWWRQLFKH�� FKH� SRWUHEEH� YROHU� GLUH� SHU� HVHPSLR� D� 0DGRQQD� GHOO¶2OPR� SRWHU� DIIURQWDUHTXHVWR�SUREOHPD�
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&RPH�SHU�WXWWH�OH�FRVH�FKH�FRPSRUWDQR�FRPXQTXH�XQD�UHVSRQVDELOLWj�SURJUDPPDWRULD�GD�SDUWH�GHO&RQVLJOLR� &RPXQDOH� LQ� VHJXLWR�� GRSR� OD� GHFLVLRQH� GD� SDUWH� GHO� &RQVLJOLR� &RPXQDOH� GL� YDUDUHDQFKH�SHU�TXHVWL�DVSHWWL�LO�ELODQFLR�GL�SUHYLVLRQH�GHO�SURVVLPR�WULHQQLR��VDUj�PLR�GRYHUH�H�SLDFHUHGL� VRWWRSRUUH� DOOD� FRPPLVVLRQH� FRQVLOLDUH� XQ� SURJUDPPD� GL� GHVWLQD]LRQH� GHOOH� ULVRUVH�� SRLFKpFHUWDPHQWH�TXHOOR�FKH�LQ�RJJL�q�SRVVLELOH�ILQDQ]LDUH�D�TXHVWR�VFRSR�QRQ�VDUj�HVDXVWLYR�GL�WXWWH�OHHVLJHQ]H� FRQVLPLOL�� 3HU� FXL� VH� 0DGRQQD� GHOO¶2OPR� SULPD� R� DOWUL� FLPLWHUL�� OR� YDOXWHUj� ODFRPPLVVLRQH�FRQVLOLDUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��,R�ULQJUD]LR�O¶$VVHVVRUH��5RVVL�GHOOD�ULVSRVWD��YROHYR�VROR�SUHFLVDUH���FKH�LRKR� SUHPHVVR� FKH� LO� SUREOHPD� D� � 0DGRQQD� GHOO¶2OPR� SHU� TXDQWR� ULJXDUGD� O¶DJLELOLWj�� � q� XQDTXHVWLRQH�DQFRUD�SL��JUDYH��SHUFKp�q�XQD�XVXIUXLELOLWj��FLRq�QRQ�VL�YHQGRQR�SURSULR��SHUFKp�VRQRLQXVXIUXLELOL�� FLRq� q�GLYHUVR�GD�SRWHU� DFFHGHUH� VROWDQWR�SHU�YLVLWH�R�SHU�SRUWDWRUL� GL� KDQGLFDS�� qDQFRUD�SL��JUDYH��(�IUD�O¶DOWUR�LO�FLPLWHUR�GL�0DGRQQD�GHOO¶2OPR�q�FRPSURPHVVR�GD�WXWWL�L�ODWL��SHUFXL� FRPLQFLD� DG� DYHUH� FDUHQ]H� LQ�TXHVWR� VHQVR��6H�QRL� DVSHWWLDPR� IUD�XQ� DQQR�R�GXH� SRVVLDPRDYHUH� LO� SUREOHPD� FKH� GLYHQWD� LPSHOOHQWH� H� JUDYH�� (� SRL� SHU� TXDQWR� ULJXDUGD� LO� ILQDQ]LDPHQWR�O¶DXWRILQDQ]LDPHQWR�� q� YHUR� FKH� WX� GRYUDL� SUHQGHUH� GHOOH� FLIUH� GD� DOWUL�� PD� q� XQ� VHWWRUH� FKHSXUWURSSR� KD� GHJOL� LQWURLWL�� GLFLDPR� SXUWURSSR� SHUFKp� GHL� PRUWL� FH� QH� VRQR� VHPSUH�� KD� GHJOLLQWURLWL� H� TXLQGL� q� XQR� VSRVWDPHQWR� LQWHUQR� PD� QRQ� q� XQ� ILQDQ]LDPHQWR� YHUR� H� SURSULR� FKHULJXDUGD�XQ�LQYHVWLPHQWR�D�OXQJR�SHUFRUVR�SHU�TXDQWR�ULJXDUGD�LO�ELODQFLR�
&RPXQTXH� ULQJUD]LR� GHOO¶LPSHJQR� O¶DVVHVVRUH� H� VSHUR� YHUDPHQWH� FKH� VL� FRQFUHWL]]L� TXDOFRVD� DEUHYH�WHUPLQH�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 5LFFDUGR&UDYHUR� � �8'&�� LQ�PHULWR� D�� �5LFKLHVWD� HVHFX]LRQH� ³URWRQGD´� DOO¶LQFURFLR� GL�9LD�&KLUL� FRQ� OD65���LQ�ORFDOLWj�0DGRQQD�GHOO¶2OPR�TXDUWLHUH�7RUUHWWD���
³,O�VRWWRVFULWWR�5LFFDUGR�&UDYHUR�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8'&

3UHPHVVR
FKH� FRQ� DQDORJKH� LQWHUSHOODQ]H� GHO� �� ±� �� ±� ����� H� ��� ±� �� ±� ����� QRQFKp� FRQ� GXH� VSHFLILFLHPHQGDPHQWL� DL� ELODQFL� GHO� ����� H� GHO� ������ LO� VRWWRVFULWWR� KD� SRVWR� DOO¶DWWHQ]LRQHGHOO¶$PPLQLVWUD]LRQH�O¶XUJHQ]D�GL�FRVWUXLUH� OD�URWDWRULD� LQ�RJJHWWR�SHU�HOLPLQDUH�L�JUDYL�SHULFROLG¶LQFLGHQWL�LQ�XQ�LQFURFLR�D�VHUYL]LR�GL�XQ¶DUHD�D�DOWD�GHQVLWj�DELWDWLYD��TXDOH�TXHOOD�GHO�TXDUWLHUH7RUUHWWD�GL�0DGRQQD�GHOO¶2OPR�

3UHVR�DWWR
GHO� IDWWR� FKH� GXUDQWH� OD� GLVFXVVLRQH� LQ� &RQVLJOLR� &RPXQDOH� GHOOH� LQWHUSHOODQ]H� H� GHJOLHPHQGDPHQWL� DO� ELODQFLR� VRSUDFFLWDWL� WXWWH� OH� SDUWL�� FRPSUHVR� JOL� DVVHVVRUL� FRPSHWHQWL�� KDQQRFRQYHQXWR�VXOO¶XUJHQ]D�GL�SURYYHGHUH� DOOD�FRVWUX]LRQH�GL�GHWWD� URWRQGD� DJJLXQJHQGR��SHU�ERFFDGHOO¶DVVHVVRUH� DOO¶XUEDQLVWLFD�� GL� DYHU�SURYYHGXWR� D� DFFDQWRQDUH� OD� VRPPD� �VLD�SXUH�PLQLPD��GLFLUFD����PLOD�(XUR�GHULYDQWH�GDOOR�VFRPSXWR�GL�RSHUH�GL�XUEDQL]]D]LRQH�GL�TXHOO¶DUHD�LQWHJUDQGR



�

SHUz� FRQ� LO� ILQDQ]LDPHQWR� HIIHWWLYR� FKH� VDUHEEH� VWDWR� TXDQWLILFDWR� FRQ� XQ� SURJHWWR� GHO� QRVWURXIILFLR�WHFQLFR�H�LQVHULWR�D�ELODQFLR�
&RQVLGHUDWR

FKH��FRPH�JLj�KR�VRWWROLQHDWR�SL��YROWH�QHOOH�VHGL�LVWLWX]LRQDOL��SHU�OD�FRVWUX]LRQH�GHOOD�URWDWRULDRFFRUUH�SULPD�SURYYHGHUH�DOOD�ULORFDOL]]D]LRQH�GHOOD�VHUUD�ULYHQGLWD�ILRUL�H�SLDQWH�GL�DSSDUWDPHQWRFROORFDWD�LQ�EXRQD�SDUWH��SDUH�DEXVLYDPHQWH��VX�WHUUHQR�SXEEOLFR�
&RQVWDWDWR�LQILQH

FKH� JOL� DELWDQWL� GL� 0DGRQQD� GHOO¶2OPR�� LQ� SDUWLFRODUH� TXHOOL� UHVLGHQWL� DOOD� 7RUUHWWD�� GRSR� OHSURPHVVH� SL�� YROWH� IDWWH� QHOOH� ULXQLRQL� GL� TXDUWLHUH�� FRQVLGHUDQR� RUPDL� LPSURURJDELOH� RJQLGHFLVLRQH�LQ�PHULWR�
,QIDWWL�FKL�ULVLHGH�LQ�TXHOOD�]RQD�HG�q�FRVWUHWWR�D�XWLOL]]DUH�O¶LQFURFLR��ULVFKLD�RJQL�JLRUQR�OD�YLWD�

,QWHUSHOODLO�VLJQRU�VLQGDFR�H�JOL�DVVHVVRUL�FRPSHWHQWL�SHU�FRQRVFHUH�TXDQWR�VHJXH�
� ± VH ILQDOPHQWH� q� VWDWR� UHGDWWR� XQ�PLQLPR� GL� SURJHWWR� FKH� GHILQLVFD� O¶DUHD� LQWHUHVVDWD� GDOODURWRQGD�FKH�FRPXQTXH�YD�D�RFFXSDUH�WHUUHQR�FRPXQDOH�VLD�GDO�ODWR�GHVWUR�FKH�VLQLVWUR�GHOOD�65���
� ± SHU�TXDQGR�VL�SUHYHGH�OR�VSRVWDPHQWR�GHOOD�RUPDL�IDPRVD�VHUUD�
� ± SHU TXDQGR� VL� SUHYHGH� OD� FRVWUX]LRQH� GHOO¶DJRJQDWD� URWDWRULD� DQFKH� VROR� VLPXODQGRQH� LOWUDFFLDWR�SURYYLVRULR�FRQ�GHL�EORFFKHWWL�XWLOL]]DQGR�VXELWR�L����PLOD�(XUR�GLVSRQLELOL�D�FDVVD�
� � VH QHO SURVVLPR�ELODQFLR�TXHVWD�URWRQGD�VDUj�ILQDOPHQWH�LQVHULWD�H�FRQVLGHUDWD�WUD�OH�RSHUH�GDHVHJXLUH�FRQ�SULRULWj´�
/D�SDUROD�DO�&RQVLJOLHUH��&UDYHUR�
&216��&5$9(52�� 6LDPR�� WDQWR� SHU� FDPELDUH�� GL� QXRYR� FRQ� XQ� SUREOHPD� GL� YLDELOLWj�� LR� KRVHQWLWR�OD�SULPD�LQWHUSHOODQ]D�IDWWD�GDO�&RQVLJOLHUH�%RQJLRYDQQL�SDUODUH�GHO�SUREOHPD�GL�YLDELOLWj�LR� KR� SUHVHQWDWR� R� PHJOLR�� KR� ULSUHVHQWDWR� TXHVWD� LQWHUSHOODQ]D� FKH� ULJXDUGD� OD� ULFKLHVWD� GLHVHJXLUH�XQD�URWRQGD�DOO¶LQFURFLR�GL�9LD�&KLUL�VXOOD�H[�VWDWDOH�����VXOOD�65���LQ�ORFDOLWj�0DGRQQDGHOO¶2OPR��FLRq�DOO¶DOWH]]D�GHO�TXDUWLHUH�7RUUHWWD�
&RPH� KR� HYLGHQ]LDWR� QHO� WHVWR� GHOO¶LQWHUSHOODQ]D�� KR� FLWDWR� DQFKH� L� YDUL� LQWHUYHQWL�� JLj� IDWWL� LQTXHVW¶DXOD��PD� GHYR� DJJLXQJHUH� FKH� ROWUH� DL�PLHL� LQWHUYHQWL�� TXLQGL� OH� GXH� LQWHUSHOODQ]H�� L� GXHHPHQGDPHQWL� HWF�� DQFKH� OD� &RQVLJOLHUD� 0DQDVVHUR�� YL� ULFRUGR�� XQ� SDLR� GL� DQQL� ID� IHFHXQ¶LQWHUSHOODQ]D�LQ�TXHVWR�VHQVR��PD�DQFKH�LO�&RQVLJOLHUH�$PEURVLQR�PL�GLVVH�FKH� WUH�R�TXDWWURDQQL� ID� R� FLQTXH� IHFH� GHOOH� LQWHUSHOODQ]H� LQ� TXHVWR� VHQVR�� ,R� VSHUR� YHUDPHQWH� FKH� FL� VLD� ODSRVVLELOLWj�GL�PXRYHUH�TXDOFRVD��SHUFKp�SXUWURSSR�VLQR�D�RJJL�VRQR�VWDWH�SDUROH�PD�QRQ�F¶q�VWDWRQHVVXQ� IDWWR�� 3HU� GL� SL�� VX� TXHOO¶DUHD�� FRPH� KR� FLWDWR� LQ� XQ¶LQWHUSHOODQ]D� SUHVHQWDWD� QHOODSULPDYHUD�VFRUVD��HVLVWH�XQD�VHUUD��FKH�q�DGLELWD�D�YHQGLWD�ILRUL��FKH�GD�WHPSR�SDUH�VLD�VX�XQ¶DUHDDEXVLYD��FKH�q�TXHOOD�SXEEOLFD�H�GD�WHPSR�JOL�VL�GHYH�GDUH�OD�GLVGHWWD��DQFRUD�TXDOFKH�WHPSR�ID�SULPD� GHOOH� IHULH�� LR� VRQR� VWDWR� DOO¶XIILFLR� OHJDOH�PD� QXOOD� F¶HUD� VWDWR� GL� LQGLFD]LRQH� LQ� TXHVWRVHQVR�



��

3HU� GL� SL��� ULSHWR�� O¶$VVHVVRUH� 0DQWHOOL�� LQ� RFFDVLRQH� GHOOD� PLD� LQWHUSHOODQ]D� PD� DQFKH� LQRFFDVLRQH� GHOO¶LQWHUSHOODQ]D� GHOOD� FROOHJD�� PL� ULFRUGR� FKH� GLVVH� FKH� HVLVWHYDQR�� SHU� TXHVWDHVHFX]LRQH�� VLD�SXUH�XQD�FLIUD�PLQLPD��GL����PLOD�(XUR��FKH�VRQR�XQR�VFRPSXWR�GHOOH�RSHUH�GLXUEDQL]]D]LRQH� FKH� SULPD� HUDQR� SUHYLVWH� SHU� XQR� VYLQFROR�� SHUFKp� QRQ� HUD� SUHYLVWD� OD� URWRQGD�SDUOR�GHO�YHFFKLR�3LDQR�UHJRODWRUH�JHQHUDOH�
2UD�TXHVWL����PLOD�(XUR��DYHQGR�GDL�GXH�ODWL�WHUUHQR�FRPXQDOH�FRQ�O¶DJJLXQWD�GL�TXDOFKH�(XUR�LQSL���TXDOFKH�PLJOLDLD�GL�(XUR��SRWUHPPR�JLj�IDUH�XQD�FRVD�IXQ]LRQDOH�PD�SURYYLVRULD�H�PL�VSLHJRPHJOLR��FLRq�VLPXODUH�FRQ�L�VROLWL�EORFFKHWWL�OD�URWRQGD�H�SRL�SRWHUQH�XVXIUXLUH��GRSRGLFKp�VL�SRWUjH VL GRYUj� SURYYHGHUH� D� ILQDQ]LDPHQWR� D� ELODQFLR��0D� JXDUGDWH� FKH� TXL� YHUDPHQWH� q� XQ� SXQWRJUDYLVVLPR�GL�SHULFRORVLWj�SXEEOLFD�SHUFKp�VRQR�������OH�SHUVRQH�FKH�RUPDL�DELWDQR�QHOOD�QXRYD]RQD�UHVLGHQ]LDOH�GHOOD�7RUUHWWD�H�FKH�WXWWL�L�JLRUQL�ULVFKLDQR�OD�YLWD��PD�WXWWL�FRORUR�FKH�DELWDQR�LQTXHOOD�]RQD�SRVVRQR�WHVWLPRQLDUOR��FLRq�LR�GLFR�YHUDPHQWH��ULVSHWWR�D�WDQWL�DOWUL�SUREOHPL��VLD�SXUHLPSRUWDQWL��TXHVWR�GHYH�HVVHUH�DIIURQWDWR��ULSHWR��DQFKH�VROR�FRQ�XQD�SURYYLVRULHWj��SHUFKp�G¶RUDLQ�SRL�QRQ�PL� OLPLWHUz�SL��D� IDUH� LQWHUSHOODQ]H��SHUFKp�VRQR�VWXIR� DQFKH�GL� VHQWLUH� OD� JHQWH� FKHFKLHGH��PD�TXDQGR�VL�ID�TXDOFRVD"�'¶RUD�LQ�SRL�� OD�SURVVLPD�YROWD�IDUHPPR�XQD�PDQLIHVWD]LRQHVXO� SRVWR�� EORFFKHUHPR� LO� WUDIILFR� H� PL� OHJKHUz�� � IDUHPR� GHOOH� D]LRQL� HFODWDQWL� SHU� ULFKLDPDUHO¶DWWHQ]LRQH��VH�IRVVH�QHFHVVDULR��GHOO¶$PPLQLVWUD]LRQH�LQ�TXHVWR�VHQVR�
5LSHWR��QRQ�F¶q�DOWUD�SRVVLELOLWj��TXHOOD�]RQD�q�XQD�]RQD�SHULFRORVLVVLPD��XQD�IDPLJOLD� LQWHUD�KDSHUVR�OD�YLWD��O¶KD�SHUVD�WDQWL�DQQL�ID�PD�DGHVVR�FKH�LO�WUDIILFR�q�DQFRUD�PDJJLRUH��FDUR�DVVHVVRUH�SRWUHEEH�HVVHUH�� DQ]L�� q�DQFRUD�SL��SRWHQ]LDOPHQWH� IDFLOH� FKH�TXHVWR�SRVVD� VXFFHGHUH�� VSHULDPRQRQ� VXFFHGD� PDL�� 4XLQGL� FKLHGR� VROR�� YLVWR� FKH� QRQ� FL� VRQR� SRVVLELOLWj� DQFKH� SUREOHPL� GLDFTXLVL]LRQH� GL� WHUUHQL�� QHO� VHQVR� FKH�� FRPH� KR� GHWWR� DOO¶LQL]LR�� VRQR� WHUUHQL� FRQILQDQWL�� WXWWLFRPXQDOL�� q� VROR� TXHVWLRQH� GL� XQD� EXRQD� VHQVLELOLWj� H� GL� YRORQWj� GL� SRWHU� YHUDPHQWH� GDUH� XQDPLQLPD�ULVSRVWD��SHUFKp�QRQ�EDVWD�YHQLUH�QHOOH�ULXQLRQL�GL�TXDUWLHUH�GRYH�GXH�DQQL�ID�VL�SURPLVHFKH�XQ�DQQR�GRSR�VL�VDUHEEH�GDWD�XQD�ULVSRVWD��VLD�SXUH�PLQLPD��FKH�SRWHYD�HVVHUH�TXHVWD�H�SRLQRQ�IDUH�QLHQWH��SURSULR�QLHQWH��PHQR�GL�QLHQWH��4XHVWR�q�TXDQWR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH��5RVVL�
$66�� 5266,�� 6H� GRYHVVLPR� IDUH� OD� VWRULD� GHJOL� DQWHIDWWL� OD� IDUHPR� PROWR� OXQJD�� &RQVLJOLHUH&UDYHUR��OHL�VD�DOPHQR�LQ�JUDQ�SDUWH�FRPH�q�DQGDWD�TXHVWD�VLWXD]LRQH�'RSRGLFKp�LR�YROHYR�SUHFLVDUH�FKH�QRQ�FRQWHVWDYR�OH�UDJLRQL�GHOOD�VXD�SUHRFFXSD]LRQH�TXDQGR�OHLULFRUGDYD� TXHO� JUDYLVVLPR� LQFLGHQWH�� FKH� ULVDOH� SHUz� DO� ������ OR� ULFRUGR�� VSHUR� FKH� QRQ� PL� VLDFFXVL�GL�FLWD]LRQL�FKH� ULJXDUGDQR� OD�PLD� DWWLYLWj�SURIHVVLRQDOH�� SHUFKp� D� ULVDUFLUH� L� WUH�PRUWL� IXSURSULR�OD�PLD�FRPSDJQLD��SRLFKp�YHQQHUR�WDPSRQDWL��4XLQGL�OD�PLD�SHUVRQDOH�H�QRQ�VROR�YRORQWjGHOOD�*LXQWD�q�GL�SHUYHQLUH�TXDQWR�SULPD�SRVVLELOH�D�XQD�VROX]LRQH�DWWHVD�H�QHFHVVDULD�$ ULSURYD GL TXHVWR� LQWHQGLPHQWR� OH� VHJQDOR� GXH� HOHPHQWL�� LO� SULPR�� LO� IDWWR� FKH� GD� SDUWH� GHOVHWWRUH�SDWULPRQLR�q�VWDWD�DYYLDWD��JLj�GD�GLYHUVH�VHWWLPDQH��O¶RSHUD]LRQH�GL�VIUDWWR�GHJOL�DEXVLYL�WDQWR�SHU�FDSLUFL��GHOOD�IDPRVD�VHUD��FKH�RFFXSDQR�XQD�SDUWH�GL�DUHD�FKH�q�FRPXQTXH�QHFHVVDULDSHU�GDUH�XQD�VROX]LRQH�YLDELOLVWLFDPHQWH�DGHJXDWD�
/D� VHFRQGD� LQIRUPD]LRQH� FKH� PL� SDUH� RSSRUWXQR� IRUQLUOH�� VHPSUH� D� ULSURYD� GHOOD� LQWHQ]LRQHGHOO¶$PPLQLVWUD]LRQH�GL�QRQ� ODVFLDUH�JLDFHUH�TXHVWD�TXHVWLRQH� LQVROXWD��q�FKH��DQFKH�TXL�JLj�GDPROWH� VHWWLPDQH�� VH� QRQ� ULFRUGR� PDOH�� DOO¶LQL]LR� GL� VHWWHPEUH� q� VWDWR� DIILGDWR� XQ� LQFDULFRSURIHVVLRQDOH� D� XQ� SURIHVVLRQLVWD� HVWHUQR� GL� VWXGLR� GHOOH� VROX]LRQL� YLDELOLVWLFKH� GL� URWRQGD�� FKHGHEERQR� WUD� O¶DOWUR� DQFKH� HVVHUH� FRQIURQWDWH� FRQ� O¶HQWH� WLWRODUH� GHOOD� YLDELOLWj� SULQFLSDOH�� GHOODRJJL�UHJLRQDOH�H[�VWDWDOH����



��

4XHOOR� FKH� FL� YLHQH� ULIHULWR� q� FKH� O¶LPSRVWD]LRQH� FKH� LO� SURIHVVLRQLVWD� KD� LPPDJLQDWR� HVRVWDQ]LDOPHQWH� FRQGLYLVD� GDOO¶XIILFLR� WHFQLFR� GHOOD� SURYLQFLD�� SHU� FXL� QHO� PRPHQWR� LQ� FXL� VLULFKLHGHUj�LO�QHFHVVDULR�QXOOD�RVWD��O¶DFFRUGR�VL�SXz�GDUH�JLj�FRQVHJXLWR�,O� SXQWR� DQFRUD� XQD� YROWD� q� UHODWLYR� DO� YLOH� TXDWWULQR�� q� YHUR� FKH� GD� SDUWH� GHOO¶XUEDQLVWLFD� VLSUHYHGH� GL� GHILQLUH� OH� SHQGHQ]H� FRQ� LO� SULYDWR� FRQFHVVLRQDULR� GHO� 3(*� LQHUHQWL� OD� PDQFDWDHVHFX]LRQH� GD� SDUWH� VXD�� VHFRQGR� TXHOOR� FKH� OD� FRQYHQ]LRQH� RULJLQDULDPHQWH� SUHVFULYHYD� GHOORVYLQFROR�� LQFDVVDQGR�XQ�LPSRUWR�GHOO¶RUGLQH�FKH�OHL�GLFHYD������D�PH�ULVXOWD����PLOD�H�VSLFFLROL�PD� GLFLDPR� TXHOO¶RUGLQH� GL� FLIUD�� 0D� q� DQFKH� YHUR� FKH� VHSSXUH� VL� YROHVVH� DQFKH� ULVROYHUH� LOSUREOHPD��FRPH�OHL�VXJJHULVFH��LQ�IRUPD�SURYYLVRULD��FLRq�XQ�DOOHVWLPHQWR�GL�QHZ�MHUVH\��OD�VWLPDGHL�FRVWL�q�QHWWDPHQWH�VXSHULRUH��4XLQGL�RFFRUUHUHEEH�FRPXQTXH�UHSHULUH�GHOOH�ULVRUVH�DJJLXQWLYH�
'HEER�DQFKH�GLUH�FKH�OD�VWLPD�D�RJJL��FRPSUHQVLYD�GHOO¶LPSLDQWR�GL�LOOXPLQD]LRQH�SXEEOLFD��FKH�OuDWWXDOPHQWH�q�HVWUHPDPHQWH�FDUHQWH��VL�DJJLUD�LQWRUQR�D��XGLWH��XGLWH��FLUFD�����PLOD�(XUR��G¶DOWUDSDUWH�VDSSLDPR�RUPDL�TXDQWR�FRVWD�IDUH�OH�URWRQGH��QRQ�VDUHEEH�OD�SULPD�FKH�VL�ID�$OORUD�� D� TXHVWR� ULJXDUGR�� WRUQR� D� FLWDUOH� FLz� FKH� SULPD� OH� VRWWRSRQHYR�� LO� SURJHWWR� FHUWR�� LOSURIHVVLRQLVWD�LQFDULFDWR��PD�LO�SURJHWWR�QRQ�OR�DSSURYLDPR�ILQFKp�QRQ�F¶q�XQD�GLVSRQLELOLWj�/H� VWDYR� GLFHQGR� SULPD�� D� SURSRVLWR� GHOOD� SUHFHGHQWH� LQWHUSHOODQ]D�� FKH� LO� VLQGDFR� H� OD�*LXQWDKDQQR� SUHYLVWR�� QHOO¶HOHQFR� GHOOH� RSHUH� SXEEOLFKH�� LO� WULHQQDOH� ����� ±� ������ GL� LQVHULUH� GHOOHGLVSRQLELOLWj�SHU�L�FLPLWHUL�
$OWUHWWDQWR� q� VWDWR� SUHYLVWR� GL� VWDQ]LDUH� H� GRYUHEEH� HVVHUH� D� RJJL� XQD� VRPPD� VXIILFLHQWH� SHUDVVROYHUH� LO� SUREOHPD� GHOO¶LQFURFLR� GL�9LD�&KLUL�� (YLGHQWHPHQWH� q� XQ� SDVVDJJLR�� DO� GL� Oj� GHOORVWXGLR� GHOOD� SURJHWWD]LRQH� FKH� GHYH� HVVHUH� IRUPDOL]]DWR� H�PDQFDQGR� LO� TXDOH� FRPXQTXH� QRQ� VLSRWUHEEH�QHPPHQR�DSSURYDUH�XQ�SURJHWWR��PD�GLFLDPR�FKH�GRSR�WDQWH�VRIIHUHQ]H�GL�DQQL�OH�FRVHGRYUHEEHUR�HVVHUH�DYYLDWH�D�VROX]LRQL�LQ�WHPSL�UDJLRQHYROL�

��������RRR��������
�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�&RPED�*LXVHSSH�H�%HOWUDPR�*LRYDQQL��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL�

��������RRR��������

35(6,'(17(��3UHJR�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��,R�GHEER�GLUH�FKH�ILQDOPHQWH�ULQJUD]LR�O¶$VV��5RVVL�SHUFKp�TXHVWD�VHUD�PL�KDGDWR�XQD�ULVSRVWD�GLUHL�GL�XQD�FHUWD�FRQFUHWH]]D��SULPD�FKH� ILQDOPHQWH�� ILQDOPHQWH� LR�VRQR�VWDWRDJOL�XIILFL�OHJDOL�SURSULR�TXDOFKH�JLRUQR�SULPD�GHOOH�IHULH��FLRq�DOO¶LQL]LR�GL�DJRVWR�H�DQFRUD�QRQ�VLHUD�IDWWR�QLHQWH��PD�DGHVVR�LQYHFH�PL�Gj�FRPXQLFD]LRQH�FKH�O¶XIILFLR�SDWULPRQLR�KD�HVHJXLWR��KDPDQGDWR�OD�OHWWHUD�GHOOR�VIUDWWR�GL�TXHVWD�IDPRVD�VHUUD��4XLQGL�TXHVWD�q�XQD�SULPD�EXRQD�QRWL]LD�SHUFKp�TXHVWR�SUHSDUD�LO�WHUUHQR�SHUFKp�q�WHUUHQR�SXEEOLFR�LQ�SDUWH�Ou�H�GDOOD�SDUWH�RSSRVWD�DQFKH�
4XLQGL� FLz� FKH�PL�GLFH� O¶$VVHVVRUH�� FKH�QHO�������TXLQGL� FRQ�TXHVWR�SURJHWWR��PL�SDUH�GL� DYHUFDSLWR�H�TXLQGL�OR�SUHQGR�FRPH�WDOH��XQ�LPSHJQR�GHOO¶$PPLQLVWUD]LRQH�D�ILQDQ]LDUH�TXHVWD�RSHUDVLD�SXUH�LQ�IDVH�ULGRWWD��QHO�VHQVR�GL�SURYYLVRULHWj�FRQ�TXHVWD�VLPXOD]LRQH��FRQ�L����PLOD�(XUR�R���� TXDQWL� VLDQR�� RYYLDPHQWH� LQWHJUDQGR� TXDQWR� QHFHVVDULR� SHU� SRWHU� UHDOL]]DUH� LQ� VLFXUH]]D� ORVSRVWDPHQWR� GHO� PDUFLDSLHGH� FKH� ID� DQFKH� GD� SLVWD� FLFODELOH� H� HVHJXLUH� LO� SHUFRUVR� VLD� SXUHSURYYLVRULR��3RL�FDSLVFR��PL�UHQGR�FRQWR�FKH�OH�URWRQGH�KDQQR�XQ�FRVWR�FKH�q�TXHOOR�FKH�KD�GHWWROHL��DVVHVVRUH��FLRq�GDL�����DL�����PLOD�(XUR�����PLOD�QRQ�VRQR�VXIILFLHQWL��0D�LR�O¶KR�SUHPHVVRDQFKH�QHOOD�PLD�LQWHUSHOODQ]D��q�FRPXQTXH�XQD�SULPD�FLIUD�FKH�SXz�HVVHUH�LQWHJUDWD�DQFKH�FRQ�XQD



��

FLIUD�PDJDUL�VLPLOH��SHU�SRWHU�HVHJXLUH�FLz�FKH�YHUDPHQWH�q�QHOO¶LQWHUHVVH�GHL�FLWWDGLQL��FLRq�GDUH�ODVLFXUH]]D��SHUFKp�Ou�YHUDPHQWH�VH�TXDOFXQR��VSHUR�PDL��PD�VXFFHGHVVH�GL�QXRYR�TXDOFKH�LQFLGHQWHPRUWDOH�� PD� LR� SHQVR� FKH� O¶$PPLQLVWUD]LRQH� VL� GHEED� VHQWLUH� UHVSRQVDELOH� GL� TXHVWR� SHUFKpYHUDPHQWH�q�ULVSHWWR�GHOOH�SULRULWj�H�LR�GLFR��DJJLXQJR�H�SRL�ILQLVFR��FKH�JLj�GXH�DQQL�ID��TXDQGRIHFL� O¶HPHQGDPHQWR�� SUHVL� GHO� GHQDUR� FKH� HUD� GHVWLQDWR� SHU� ULIDUH� O¶LPSLDQWR� GL� LOOXPLQD]LRQHSURSULR� GD�0DGRQQD� GHOO¶2OPR�� SHUFKp� O¶LPSLDQWR� GL� � LOOXPLQD]LRQH�� VLD� SXUH� YHFFKLR�� SRWHYDHVVHUH� PDQWHQXWR� WDOH�� PDJDUL� FDPELDQGR� OH� ODPSDGLQH�� SHUz� QRQ� HUD� SULRULWDULR� ULVSHWWR� DXQ¶HVLJHQ]D�FRPH�TXHOOD�GHOOD�URWDWRULD�LQ�XQD�]RQD�SHULFRORVD�FRPH�TXHOOD��ULSHWR��GRSR�FKH�F¶qVWDWR�LO�SL��JURVVR�LQVHGLDPHQWR�GHO�&RPXQH�GL�&XQHR�QHOOH�IUD]LRQL��SHUFKp�TXHOOR�q�LO�SL��JURVVRLQVHGLDPHQWR�FKH�F¶q�VWDWR�QHJOL�XOWLPL���R���DQQL��GRYH�VRQR�YHQXWH�D�DELWDUH�PLOOH�SHUVRQH� LQTXHVWL�XOWLPL���R���DQQL�� �GLUHL�FKH�YHUDPHQWH�QRQ�VL�SXz�VROR�IDUH�XUEDQL]]D]LRQH�FRQ�YDULDQWL�SHUFKp�q�VWDWD�IDWWD�XQD�XUEDQL]]D]LRQH�VROR�D�YDULDQWL�GDO�3LDQR�5HJRODWRUH�*HQHUDOH��QRQ�VL�SXzVROR�IDUH�TXHVWR�PD�ELVRJQD�DQFKH�PHWWHUH�OD�SRVVLELOLWj�GL�YLDJJLDUH�LQ�VLFXUH]]D�L�FLWWDGLQL��3HUGL�SL��GL�GLFR��DVVHVVRUH��SHU�FDULWj��GL�TXHVWR�QRQ�KDL�QHVVXQD�FROSD��DQ]L��q�VWDWR�XQ�PHULWR��SHUzq VWDWR� DVIDOWDWR� TXHOOR� VYLQFROR� FKH� IDFHQGR� OD� URWRQGD�� TXLQGL� TXHOO¶DVIDOWR� FKH� SRWHYD� HVVHUHIDWWR� Ou�� IDFHQGR� OD� URWRQGD� SRWHYD� HVVHUH� XWLOL]]DWR� QHOOD� URWRQGD�� 4XLQGL� SHU� GLUH�� VH� VLSURYYHGHYD�SHU�WHPSR��PDJDUL�EXWWLDPR�YLD�TXDOFKH�VROGR��DQFKH�VH�Ou�HUD�QHFHVVDULR�IDUOR��SHUzVH�VL� IDFHYD�TXHVWR� LQWHUYHQWR�TXHVW¶DQQR�VL� HYLWDYD�GL�DVIDOWDUH� LQ�XQD�]RQD� FKH�SRL�QRQ�VHUYH�&RPXQTXH�VRQR�VRGGLVIDWWR��GHOOD�ULVSRVWD�

��������RRR��������

35(6,'(17(��,QL]LDPR�FRQ�O
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH��*LRUGDQR*LRYDQQL��&81(2�62/,'$/(��LQ�PHULWR�D���1HFHVVLWj�GL�LQWHUYHQWL�LQ�9LD�6DQ�0DXUL]LR���
³,O�VRWWRVFULWWR�*LRUGDQR�*LRYDQQL��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�&XQHR�6ROLGDOH�

3UHPHVVR�FKH
9LD� 6DQ�0DXUL]LR�� IUD]LRQH� 6DQ�5RFFR�&DVWDJQDUHWWD�� VWUDGD� FKH� GDO� 3�OH� 5HSXEEOLFD� VXSHUD� LOVHPDIRUR�DOO¶LQFURFLR�FRQ�&RUVR�'H�*DVSHUL�H�FRQWLQXD�ROWUH�LO�FDPSHJJLR�FRPXQDOH�ILQR�D�%RUJR6��'��FRQVHQWH�LO�FROOHJDPHQWR�DO�FHQWUR�GHOOD�IUD]LRQH�H�DOOD�FLWWj�D�WXWWL�L�UHVLGHQWL�GHOOD�]RQD�ODWR6WXUD�ROWUH�LO�FLPLWHUR�
'D� DOFXQL� DQQL�� YLVWD� OD� SRVVLELOLWj� GL� FROOHJDPHQWR� FRQ� OD� VWUDGD� GHOOD� GLVFDULFD� �RUD� 9LD� ;,6HWWHPEUH��LQ�FRUULVSRQGHQ]D�GHOOD�QXRYD�]RQD�DUWLJLDQDOH�GL�%RUJR�6DQ�'DOPD]]R�DO�FRQILQH�FRQLO�&RPXQH�GL�&XQHR��TXHVWD�VWUDGD�q�SHUFRUVD�VHPSUH�SL��GD�YHLFROL�GD�H�YHUVR�%RUJR�6�'��FRQFRQVHJXHQWH�DXPHQWR�GHO�WUDIILFR�VRSUDWWXWWR�QHOOH�RUH�GL�HQWUDWD�±�XVFLWD�GDL�OXRJKL�GL�ODYRUR�
,Q� RFFDVLRQH� GHOOH� PDQLIHVWD]LRQL� DO� SDOD]]HWWR� GHOOR� VSRUW� PROWL� DXWRPRELOLVWL� VL� ULYHUVDQR� VXTXHVWD�SLFFROD�DUWHULD�QHO�WHQWDWLYR�GL�WURYDUH�XQ¶DOWHUQDWLYD�DOOH�OXQJKH�FRGH�LQ�XVFLWD�

5LOHYDWR�FKH
'HWWD�VWUDGD�SUHVHQWD��ROWUH�D�DOFXQL�SXQWL�SHULFRORVL�SHU�OD�VFDUVD�YLVLELOLWj�QHOOD�SULPD�SDUWH��XQUHVWULQJLPHQWR� GHOOD� FDUUHJJLDWD� QHO� VHFRQGR� WUDWWR� GL� FLUFD� ����PHWUL� LQ� GLUH]LRQH� %RUJR� 6�'�SDVVDQGR�GD�PHWUL���D�PHWUL������FKH�XQLWR�DOOD�VLVWHPD]LRQH�GHO�JXDUG��UDLO�VXOOD�GHVWUD�LPSHGLVFHSHU�XQ�OXQJR�WUDWWR�OD�WUDQVLWDELOLWj�FRQWHPSRUDQHD�GL�GXH�DXWRYHWWXUH�



��

&RQVWDWDWR�FKH
6RSUDOOXRJKL� HIIHWWXDWL� FRQ� L� 9LJLOL� 8UEDQL� KDQQR� GL� IDWWR� HVFOXVR� OD� SRVVLELOLWj� GL� LVWLWXLUH� XQVHQVR�XQLFR�GL�FLUFROD]LRQH�SHU�OD�PDQFDQ]D�GL�DOWHUQDWLYH�YLDULH�
3HU�LO�PRPHQWR�O¶XQLFR�LQWHUYHQWR�q�VWDWR�GL�YLHWDUH�LO�WUDQVLWR�DJOL�DXWRFDUUL�ROWUH�L����TXLQWDOL��FKHYLHWD�LO�SDVVDJJLR�GDOOD�]RQD�DUWLJLDQDOH�GHO�WUDIILFR�SHVDQWH�PD�QRQ�ULVROYH�LO�SUREOHPD�,O� &RPLWDWR� GL� 4XDUWLHUH� 6DQ� 5RFFR�� KD� JLj� GD� WHPSR� VROOHYDWR� LO� SUREOHPD� H�� LQ� XQ¶RWWLFD� GLDVFROWR�GHO�FLWWDGLQR�H�GL�FROODERUD]LRQH�FRQ�O¶$PPLQLVWUD]LRQH�SURPRVVR�XQD�VHULD�LQGDJLQH�FRQL UHVLGHQWL FRQ� O¶DLXWR� GL� XQ� TXHVWLRQDULR� �SULPDYHUD� ������ DO� TXDOH� KDQQR� ULVSRVWR� H� GDWRRVVHUYD]LRQL�LQ�PROWL�
,Q� DWWHVD�GL�XQD� ULGHILQL]LRQH�GHOOD�YLDELOLWj�QHOO¶DUHD� FRPH�GD�QXRYR�3LDQR� UHJRODWRUH� JHQHUDOHO¶LQWHUYHQWR�SURSRVWR�GDO�FRPLWDWR�VWHVVR�q�GL�VLVWHPDUH�PHJOLR�LO�FLJOLR�GHOOD�VWUDGD�H�UHDOL]]DUHDOFXQH�SLFFROH�SLD]]ROH�ODWHUDOL��SHU�XQ�EXRQ�WUDWWR�LO�WHUUHQR�q�GL�SURSULHWj�GHO�FRPXQH��LVWLWXHQGRXQ�VHQVR�XQLFR�DOWHUQDWR�FKH�REEOLJKL�FKL�SHUFRUUH�OD�VWUDGD�LQ�VHQVR�GLVFHQGHQWH�D�DFFRVWDUVL�SHUODVFLDUH�OD�SUHFHGHQ]D�D�FKL�VDOH�
4XHVWR� WLSR� GL� LQWHUYHQWR� FRQVHQWLUHEEH� XQ� PLJOLRUH� VFRUULPHQWR� GHL� YHLFROL� VHQ]D� SHUDOWURDXPHQWDUQH�OD�YHORFLWj�GL�WUDQVLWR��ROWUH�D�IDUH�FKLDUH]]D�VXOOH�UHVSRQVDELOLWj�LQ�FDVR�GL�LQFLGHQWH�DVVHJQDQGR� LQ�PRGR�FKLDUR�XQ�GLULWWR�GL� SUHFHGHQ]D� �DWWXDOPHQWH�� LQ� VWUHWWRLD�� VH�GXH�YHLFROL� VLWRFFDQR�ODWHUDOPHQWH��GL�FKL�q�OD�FROSD"����H���"��

&RQVLGHUDWR�FKH
$OOH�JLXVWH�ULFKLHVWH�GHL�UHVLGHQWL�LQ�TXHVWL�XOWLPL�JLRUQL�VL�q�DJJLXQWR�LO�ULOLHYR�VFULWWR�GHOOD�GLWWDFKH�HIIHWWXD�LO�VHUYL]LR�WUDVSRUWR�DOXQQL��FKH�HYLGHQ]LD�DOO¶XIILFLR�WUDVSRUWL�OH�GLIILFROWj�DO�WUDQVLWRGHOOR�VFXRODEXV�LQ�TXHVWD�VWUDGD�H�VROOHFLWD�SURYYHGLPHQWL�SHU�OD�VLFXUH]]D�GHO�VHUYL]LR��,Q�TXHVWDVLWXD]LRQH�JOL�VWHVVL�XIILFL�QRQ�VDQQR�SL��VH��GDWD� OD�VLWXD]LRQH��GHYRQR�VRVSHQGHUH� LO� VHUYL]LR�RODVFLDUH� OD� VLWXD]LRQH� FRVu� FRP¶q� ULVFKLDQGR� GHOOH� UHVSRQVDELOLWj� LQ� FDVR� GL� LQFLGHQWL�� 6L� WHQJDFRQWR�FKH�LO�SXOPLQR��FKH�DVVLFXUD�LO�VHUYL]LR�DL�EDPELQL�GHOOH�VFXROH�PDWHUQH��HOHPHQWDUL�H�PHGLH�SHUFRUUH� OD� VWUDGD� SHU� SDUHFFKLH� YROWH� QHOOD� JLRUQDWD� H� LQ�PROWL� FDVL� OD� SRVVLELOLWj� GL� SDVVDUH� HULVSHWWDUH� JOL� RUDUL� GHO� VHUYL]LR� q� ODVFLDWD� DO� EXRQ� FXRUH� R� DOOD� EXRQD� HGXFD]LRQH� GHJOLDXWRPRELOLVWL� FKH� SURYHQJRQR� LQ� VHQVR� RSSRVWR�� FKH� FHUFDQR� GL� VFDQVDUVL� SHU� ODVFLDUH� ODSUHFHGHQ]D�

,QWHUSHOODLO�6LQGDFR�H�OD�*LXQWD�SHU�VDSHUH�VH�
� ± VLD EHQ�FKLDUD�D�WXWWL�OD�VLWXD]LRQH�GL�9LD�6DQ�0DXUL]LR�H�GHOOH�VXH�GLIILFROWj�GL�WUDIILFR�
� ± TXDOH WUD OH YDULH�VROX]LRQL�SXz�HVVHUH�DGRWWDWD"&KLXGHUH� OD� VWUDGD� DOO¶LQFURFLR� FRQ� OD� YLD� GHOOD� GLVFDULFD� SHU� LPSHGLUH� LO� SDVVDJJLR� GD� %RUJR�9LJQROR�HWF�"&RQVHQWLUH� LO� WUDQVLWR� VROR� DL� UHVLGHQWL� H� IDU� FRQWUROODUH� DL� YLJLOL� O¶DFFHVVR� PXOWDQGR� FKLFRQWUDYYLHQH"&UHDUH�XQD�]RQD�D�WUDIILFR�OLPLWDWR�QHOOH�IDVFH�RUDULH�GHO�SDVVDJJLR�GHOOR�VFXRODEXV"0HWWHUH�XQ�VHPDIRUR�FKH�GLVFLSOLQL�LO�SDVVDJJLR�GHL�YHLFROL"&UHDUH�XQ�VHQVR�XQLFR"&RSULUH��LQWXEDQGROR��LO�IRVVR�VXO�ODWR�GHVWUR"



��

$OODUJDUH� WXWWD� OD� FDUUHJJLDWD� LQ� PRGR� GD� FRQVHQWLUH� LO� SDVVDJJLR� GL� GXH� YHLFROL� SHU� WXWWD� ODOXQJKH]]D"&UHDUH���±���SLD]]ROH�H�LVWLWXLUH�LO�VHQVR�XQLFR�DOWHUQDWR�FRQ�GLULWWR�GL�SUHFHGHQ]D�SHU�FKL�VDOH"6LVWHPDUH�FRQ�XQD�VWULVFLD�GL�DVIDOWR��H�QRQ�FRQ�OD�JKLDLD�FRPH�VL� ID�DWWXDOPHQWH�� LO�FLJOLR�GHOODVWUDGD�FRVWDQWHPHQWH�XWLOL]]DWR�GDL�YHLFROL"
� ± QHOO¶LPPHGLDWR�� SHU� WXWHODUH� OD� GLWWD� GHO� VHUYL]LR� VFXRODEXV� LQ� FDVR� GL� LQFLGHQWH� H� QRQFRPSURPHWWHUH�LO�VHUYL]LR�VWHVVR��FRVD�VL�SHQVD�GL�IDUH"
/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�*LRYDQQL�
&216��*,25'$12�*���&81(2�62/,'$/(���9LD�6DQ�0DXUL]LR�q� OD�VWUDGD�FKH�GDO�FHQWUR�GL6DQ�5RFFR�YD�QHOOD�FDPSDJQD��QHOO¶DOWR�6WXUD�H�VL�FROOHJD�DOO¶DWWXDOH�VWUDGD�GHOOD�GLVFDULFD�FKH�GDSRFR� q� VWDWD� GHQRPLQDWD� 9LD� ;,� 6HWWHPEUH�� 4XHVWD� VWUDGD� q� GLYHQWDWD�� QHO� FRUVR� GHJOL� DQQL� qSDVVDWD� GD� XQD� VWUDGLQD� GL� FDPSDJQD� IUHTXHQWDWD� VROWDQWR� GDL� FRQWDGLQL� H� GDL� UHVLGHQWL�� VWDGLYHQWDQGR�XQD�VWUDGD�VHPSUH�SL��WUDIILFDWD�VRSUDWWXWWR�QHOOH�RUH�GL�HQWUDWD�R�XVFLWD�GDO�ODYRUR�&KL�DELWD�LQ�%RUJR�H�GHYH�HQWUDUH�LQ�&XQHR��VH�FRQRVFH�TXHVWD�DUWHULD�±�H�SDUH�FKH�LO�SDVVDSDURODIXQ]LRQL�±�OD�XVD�H�ILQ�TXL�QXOOD�FRQWUDULR��OD�VWUDGD�F¶q��FKL�OD�XVD�KD�GLULWWR�D�XVDUOD�/D�TXHVWLRQH�SRFR�SURSULD�q�FKH�ILQR�D�RUD��FUHGR�DQFRUD�DWWXDOPHQWH��OD�VWUDGD�GHOOD�GLVFDULFD�qXQD�VWUDGD�SULYDWD�FKH�QRQ�SRWUHEEH�HVVHUH�XWLOL]]DWD�SHU�LO�WUDIILFR��PD�RUPDL�OD�XWLOL]]DQR�WXWWL�HFUHGR�FKH�VH�DQFKH�DWWXDOPHQWH�OR�q�DQFRUD�XQD�VWUDGD�SULYDWD�QRQ� OR�VDUj�SL��SHU�PROWR�SHUFKpFRQ�O¶LQVHGLDPHQWR�DUWLJLDQDOH�FKH�q�VWDWR�IDWWR�H��FRPH�GLFHYR�SULPD��JLj�GHQRPLQDQGR�OD�9LD�;,6HWWHPEUH� FUHGR� FKH� O¶$PPLQLVWUD]LRQH� GL� %RUJR� DEELD� LQWHQ]LRQH� GL� UHQGHUOD� VH� QRQ� WXWWD�DOPHQR�LQ�SDUWH�XQD�VWUDGD�IUXLELOH�GDOOH�SHUVRQH�4XLQGL�FRVD�VXFFHGH"�&KH�TXHVWD�VWUDGD�PHQWUH�QHOOD�SULPD�SDUWH��GDO�FDPSHJJLR�GL�6DQ�5RFFR�SHU�FKL�FH�O¶KD�SUHVHQWH��q�XQD�VWUDGD��VLVWHPDWD�GLVFUHWDPHQWH��D�SDUWH�LO�IRQGR�VWUDGDOH��PD�TXHVWRSHQVR�VLD�XQ�SUREOHPD�DQFKH�SHU�DOWUH�VWUDGH�IUD]LRQDOL��QHOOD�VHFRQGD�SDUWH� LQYHFH�VL�VWULQJH��VLVWULQJH� QRWHYROPHQWH� H� SDVVD� GDL� �� ±� ��PHWUL� GHOOD� SDUWH� LQL]LDOH�� D� XQD� ODUJKH]]D� GL� ��PHWUL� HPH]]R�� SHU� FXL� GLYHQWD� SUDWLFDPHQWH� LPSRVVLELOH� VH� QRQ� FRQ�PDQRYUH� FKH� QRQ� WXWWL� ULHVFRQR� DIDUH��SHUFKp�VDSSLDPR�FKH�QRQ�WXWWL�KDQQR�O¶RFFKLR�JLXVWR��D�IDU�SDVVDUH�FRQWHPSRUDQHDPHQWH�GXHPH]]L�
&RQ� LO�&RPLWDWR�GL�4XDUWLHUH�DEELDPR� ODYRUDWR�QHJOL� DQQL� VFRUVL�� HYLWDQGR�GL� FDGHUH�QHL� OXRJKLFRPXQL��GL�GLUH��IDFFLDPR�OD�UDFFROWD�GL�ILUPH�SHU�DOODUJDUH�OD�VWUDGD�FKH�QRQ�PL�VHPEUD�DQFKH�LOPRGR�SL��FRQVRQR��SL��JLXVWR�SHU�ULVROYHUH�LO�SUREOHPD�DOWULPHQWL�WXWWL�ILUPDQR��SHUz�QRQ�q�TXHOODOD�VROX]LRQH��6L�WUDWWDYD�DQFKH�GL�FDSLUH��LQVLHPH�FRQ�L�UHVLGHQWL��TXDOH�HUD�OD�VROX]LRQH�PLJOLRUH�FHUFDQGR�GL�HYLWDUH�DQFKH�GL�DXPHQWDUH�LO�IOXVVR�GL�WUDIILFR�H�DQFKH�OD�YHORFLWj�GL�VFRUULPHQWR��(DOOD�ILQH��JHQWLOPHQWH�DQFKH�O¶DVVHVVRUH�HUD�YHQXWR�VX��FRQ�OD�SROL]LD�DEELDPR�JXDUGDWR��YHULILFDWRH XQD�VROX]LRQH�QRQ�O¶DEELDPR�WURYDWD�
/D�VROX]LRQH�SHUz�PLJOLRUH�SURSRVWD�HUD�TXHOOD��YLVWR�FKH�DOPHQR�LQ�TXHVWR�SULPR�WUDWWR��QHO�TXDOHVXOOD�GHVWUD�F¶q�XQ�JXDUGUDLO�FKH�RYYLDPHQWH�TXLQGL�OLPLWD�OR�VSRVWDPHQWR�VXOOD�GHVWUD��LQ�TXHVWRSULPR�WUDWWR�LO� WHUUHQR�q�WXWWR�GL�SURSULHWj�FRPXQDOH�H�TXLQGL�VL�SRWHYD��VL�SRWUHEEH��D�GHWWD�QRQPLD�PD�GHO�FRPLWDWR�GL�TXDUWLHUH�H�DQFKH�GHL�UHVLGHQWL��VL�SRWUHEEHUR�UHDOL]]DUH�TXHL���R���VODUJKLH LVWLWXLUH�XQ�VHQVR�XQLFR�DOWHUQDWR�FKH�SHUORPHQR�UHJRODPHQWL�O¶DFFHVVR�D�TXHVWD�VWUDGD��LQ�TXHVWRPRPHQWR�QRQ�q�UHJRODPHQWDWR��FLRq�FKL�q�FKH�KD�OD�SUHFHGHQ]D"�&KL�VDOH�R�FKL�VFHQGH"�4XHVWRSUREOHPD��FKH�YLYRQR�TXRWLGLDQDPHQWH�L�UHVLGHQWL��DGHVVR�q�XVFLWR�IXRUL��LR�KR�DQFKH�VDSXWR�FKH�ODGLWWD�FKH� ID� LO� WUDVSRUWR�FRQ� OR� VFXRODEXV�KD�QXRYDPHQWH� ULPDUFDWR� DOO¶$PPLQLVWUD]LRQH� FKH�KDGHOOH� GLIILFROWj� QHO� SDVVDJJLR�� SHUFKp� SRWHWH� LPPDJLQDUH�� LR� WUD� O¶DOWUR� DYHYR� IDWWR� DQFKH� GHOOHIRWR��KR�PHVVR� OD�PLD�PDFFKLQD� H�KR� IDWWR� OD� IRWR�D�XQ
DOWUD� FKH�VL� VFKLYDYD��KR�GLPHQWLFDWR�GLWRJOLHUH�OH�WDUJKH�H�FUHGR�FKH�SHU�OD�SULYDF\�OD�IRWR�QRQ�KD�SRWXWR�HVVHUH�SXEEOLFDWD�



��

3HUz��D�SDUWH�TXHVWR�� LO�SXOPLQR�FRVD�VXFFHGH"�&KH�D�XQ�FHUWR�SXQWR�VL�VFDUWD�VXOOD�GHVWUD��GHYHYHULILFDUH� FRQ� OD� FRGD� GHOO¶RFFKLR� VH� QRQ� DUULYD� QHVVXQR� GD� %RUJR� H� EXWWDUVL�� PD� YHUDPHQWHYHORFLVVLPR� QHOOH� VHGH� VWUDGDOH�� FRVWULQJHQGR� FKL� YLHQH� JL�� D� UDOOHQWDUH�� VFKLYDUVL� R� IDUHUHWURPDUFLD�SHUFKp�FRPXQTXH�LQ�GXH�LQ�DOFXQL�SXQWL�QRQ�VL�SDVVD��9RL�FDSLWH�FKH�SHU�XQ�SXOPLQRFKH� SDVVD� WUH� YROWH� DO�PDWWLQR�� SHU� SRUWDUH� L� EDPELQL� GHOOH�PDWHUQH�� HOHPHQWDUL� H�PHGLH� QRQ� qPROWR�DJHYROH�TXHVWD�FRVD�H�SXz�FUHDUH�GHL�ULWDUGL�&RQFOXGR�SHUFKp�SDUOR�SRFR�PD�VWR�VIRUDQGR��TXLQGL�PL�FKLHGRQR��OD�EDWWXWD�FKH�IDQQR�FKL�DELWD�OuGLFH��PD�TXDOXQTXH�FRVD�VL�ID�SHJJLRUDUH�QRQ�VL�SXz�GL�VLFXUR��VL�SXz�VROR�PLJOLRUDUH�$OORUD�LR�KR�PHVVR�WXWWH� OH�RS]LRQL�SRVVLELOL��TXHOOH�FKH�F¶HUDQR�YHQXWH� LQ�PHQWH�H�FRQWDYR�FKHIRVVH�XQ�SUREOHPD��DGHVVR�VHQWR�O¶DVVHVVRUH��QRQ�VROR�GL�PRELOLWj�PD�QH�DEELDPR�SDUODWR�DQFKHFRQ�&LQR�5RVVL��QRQ�VR�VH�VL�VRQR�VHQWLWL�R�VH�OD�ULVSRVWD�PH�OD�Gj�O¶$VV��'DOPDVVR��G¶DFFRUGR�FRQO¶$VVHVVRUH�5RVVL�� R� FKH�� VXOOD� TXHVWLRQH� GHJOL� VODUJKL�� &RPXQTXH� OD� GRPDQGD� q�� � q� UHDOLVWLFRSHQVDUH�� UHDOL]]DUH� XQ� VHQVR� XQLFR� DOWHUQDWR� FRQ� WUH� R� TXDWWUR� VODUJKL"� 6H� Vu�� VL� SXz� UHDOL]]DUHDOPHQR�LQ�TXHVWD�SULPD�WUDWWD��TXHOOD�FRQ�LO�JXDUGUDLO�VXOOD�GHVWUD��VHQQz�TXDOH�DOWUD�VROX]LRQH"
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*R]]HULQR�
&216�� *2==(5,12� �'6�� &81(2� 9,9$��� &RQGLYLGR� WXWWL� JOL� LQWHUURJDWLYL� GHO� FROOHJD*LRUGDQR�� OD�VXD� LQWHUSHOODQ]D�� OH�RELH]LRQL�FKH�SRQH�� LR� IRUVH� VRQR�SL��GUDVWLFR� LQ�FHUWH� VFHOWH�3HUz�LQ�PROWL�SRVWL��PROWL�FHQWUL�DELWDWL��UHVLGHQ]LDOL�VL�VXROH�XWLOL]]DUH�FHUWH�VWUDGH�GL�SHUFRUUHQ]DOLPLWDWH�DL� UHVLGHQWL��DSSOLFD]LRQH�FKH�VL�q� IDWWD�D�&XQHR�VROR�QHO�FDVR�GHOOD�9LD�&RORPEHUR�QHLSUHVVL�GHOO¶,SHUPHUFDWR�&223�
3HU� FXL� ULWHQJR� FKH� VDUHEEH� RSSRUWXQR� SRUUH� XQ� GLYLHWR� GL� DFFHVVR�� ODVFLDQGR� VROR� O¶DFFHVVR� DLUHVLGHQWL��FRQ�FKLDUDPHQWH�TXDOFKH�FRQWUROOR�GD�SDUWH�GHOOD�SROL]LD�XUEDQD�� VRSUDWWXWWR�QHL�SULPLWHPSL��SHU�FXL�OR�VFXRODEXV�SRWUHEEH�SHUFRUUHUH�WUDQTXLOODPHQWH�OD�VWUDGD�LQ�WXWWD�VLFXUH]]D�H�FKLYXROH�XVXIUXLUOD�SHUFRUUHQGROD� LQ� ELFLFOHWWD� R� D� SLHGL� SXz� DQFRUD� IDUOD� VHQ]D� ULVFKLDUH� GL� HVVHUHWUDYROWR�LQFLGHQWDOPHQWH�GD�XQ�DXWRYHLFROR�
35(6,'(17(��/D�ULVSRVWD�DOO¶$VHVVRUH�'DOPDVVR�
$66�� '$/0$662�� 4XHVWD� LQWHUSHOODQ]D� YHUDPHQWH� GHWWDJOLDWD�� SUHFLVD�� SRQGHUDWD�� IRUVH� GjDQFKH�OD�PLVXUD�GHOOD�GLIILFROWj�GHO�WUDIILFR�LQ�TXHOOD�]RQD��QRQ�q�VROWDQWR�XQD�GRPDQGD�FRVu�WDQWRSHU�HVVHUH�IDWWD��XQD� �FRQVWDWD]LRQH��PD�UDSSUHVHQWD�HIIHWWLYDPHQWH�XQ�JURVVR�GLVDJLR�FKH�F¶q� LQTXHOOD�]RQD�
3HUz�QRQ�q�O¶XQLFD�UHDOWj�LQ�VRIIHUHQ]D�QHO�&RPXQH�GL�&XQHR��SHQVR�VROWDQWR�D�TXDQGR�LO�WUDIILFRHUD� LQWHUURWWR� LQ�&RUVR�*UDPVFL�� OH�GLIILFROWj� VXOOH� VWUDGH� ODWHUDOL��PD�HUD�XQD�TXHVWLRQH�GL�SRFRWHPSR�H�SRL�LPPHGLDWDPHQWH�VL�WURYDYDQR�OH�DOWHUQDWLYH�$OWUH�VWUDGH�LQ�GLIILFROWj��ULFRUGR�LO�&RQVLJOLR�VFRUVR��LO�&RQVLJOLHUH�'DOPDVVR��FUHGR�FRQ�XQ�DOWURFROOHJD�� DYHYD� SDUODWR� GL� 9LD� %DVVD� 6WXUD�� YDOH� D� GLUH� JOL� DXWRPRELOLVWL� WURYDQR� VHPSUH� SL�GLIILFROWj�D�UDJJLXQJHUH�LO�FHQWUR�FLWWDGLQR�LQ�GHWHUPLQDWH�RUH�H�FHUFDQR�VHPSUH�OH�VFRUFLDWRLH��OHVWUDGH� FRVLGGHWWH� ODWHUDOL� R� TXHOOH� D� SHUFRUUHQ]D� SL�� IDFLOH�� $OOD� ILQH� VL� VFRSUH� FKH� DQFKHO¶DOWHUQDWLYD�QRQ�q�XQD�DOWHUQDWLYD�PD�q�XQD�GLIILFROWj�
&HUWR� q� FKH� XQD� FRQVLGHUD]LRQH� GL� FDUDWWHUH� JHQHUDOH� GREELDPR� IDUOD�� TXDOFKH� YROWDO¶XUEDQL]]D]LRQH��LO�WHU]LDULR��VLD�XUEDQL]]D]LRQH�DELWDWLYD�PD�VLD�XUEDQL]]D]LRQH�GL�FRPPHUFLR��GLDUWLJLDQDWR��LQGXVWULDOH��SUHFRUUH�L�WHPSL��6L�IDQQR�JOL�LQVHGLDPHQWL��OH�FDVH��SRL�VXFFHVVLYDPHQWHOH�VWUDGH��,Q�TXHVWR�FDVR��IRUVH�QRQ�q�WDQWR�FROSHYROH�LO�&RPXQH�GL�&XQHR��TXDQWR�LO�&RPXQH�GL%RUJR� FKH� KD� LQ� TXHOOD� ]RQD� HVWHVR� QRWHYROPHQWH� H� VRVWDQ]LDOPHQWH� O¶XUEDQL]]D]LRQH�� SHUDOWUR



��

VHQ]D�VWUDGH�SHUFRUULELOL�DOWHUQDWLYH��6R�FKH�LO�QXRYR�3LDQR�UHJRODWRUH�JHQHUDOH��LQ�DFFRUGR�FRQ�LO&RPXQH�GL�%RUJR��KD�SUHYLVWR��PD�FL�YRUUDQQR�DQQL�H�FL�YRUUDQQR�DQFKH�ILQDQ]LDPHQWL�4XLQGL�YHQLDPR�DOOD�TXHVWLRQH�UHJRODUH��(¶�FKLDUR�FKH�LO�GLVDJLR�SL��JURVVR��FKH�FRQGLYLGR�FRQ�LO&RQVLJOLHUH� *LRUGDQR�� q� LO� GLVDJLR� GHL� UHVLGHQWL�� SHUFKp� GHJOL� DXWRPRELOLVWL� QRUPDOL�� FRVLGGHWWLSHQGRODUL� QHJOL� DOWUL� FRPXQL�� Vu� PL� GLVSLDFH� FKH� IDFFLDQR� XQ� SR¶� GL� IDWLFD� PD� F¶q� OD� VWUDGDSULQFLSDOH�H�GRYUHEEHUR�XVDUH�TXHOOD��3HU�L�UHVLGHQWL�LQYHFH�LO�SUREOHPD�q�VHULR�5LVSHWWR�D�WXWWH�OH�GRPDQGH�FKH�LO�&RQVLJOLHUH�*LRUGDQR�PL�ID��LR�QRQ�KR�OD�VROX]LRQH�LPPHGLDWD�PL�YLHQH�GD�SHQVDUH�D�XQD�VROX]LRQH�GHILQLWLYD�FKH�ULVROYHUHEEH� LO�SUREOHPD�GHO� WUDIILFR�H�GHOODVLFXUH]]D� PD� SHQDOL]]HUHEEH� L� UHVLGHQWL�� SHU� HVHPSLR� VWDELOLUH� LO� VHQVR� XQLFR�� GLVFXWLDPR� VHDVFHQGHQWH� R� GLVFHQGHQWH�� PD� FRPXQTXH� VDUHEEH� XQD� VROX]LRQH� VHULD� GDO� SXQWR� GL� YLVWD� GHOWUDIILFR�PD�SHQDOL]]DQWH�SHU�L�UHVLGHQWL�HG�q�IRUVH�O¶XQLFD�FRVD�FKH�QRQ�GREELDPR�IDUH�
$OWUD�VROX]LRQH��FKH�VL�SRWUHEEH�WURYDUH��q�TXHOOD�GL�ODVFLDUH�VROR�LO�WUDIILFR�XQLFDPHQWH�ULVHUYDWRDL�UHVLGHQWL��XQD�VSHFLH�GL�]RQD�D�WUDIILFR�OLPLWDWR�GHOOD�SHULIHULD��GL�]RQD�D�WUDIILFR�OLPLWDWR�GHOODSHULIHULD��PD�FL� UHQGLDPR��FUHGR�� WXWWL� FRQWR�FKH�XQD� VWUDGD� FRVu� OXQJD� H� FKH� VHUYH�XQD� VHULH�GLDELWD]LRQL�H�FKH�XQLVFH�GXH�SXQWL�FRVu�LPSRUWDQWL��IRUVH�IDUOD�ULVSHWWDUH�SL��FKH�LO�YLJLOH�FL�YRUUHEEHLO�FDQQRQH�FDULFDWR�QRQ�D�VDOYH��FKH�VDSSLD�GLVWLQJXHUH�WUD�OH�WDUJKH�DXWRUL]]DWH�H�TXHOOH�QR�H�QHLPSHGLVFD� LO� WUDIILFR�� (¶� LPSHQVDELOH�� LQ� TXHOO¶RUDULR�� DYHUH� XQ� YLJLOH� DOO¶HQWUDWD� H� XQ� YLJLOHDOO¶XVFLWD�H�QHOOH�LQWHUVH]LRQL�DQFRUD�SHU�FRQWUROODUH�LO�WUDIILFR��SHUFKp�FL�VRQR�OH�VFXROH��SHUFKp�F¶qO¶DYYLR� GHL� ODYRUL� H� QRQ� q� VXIILFLHQWH� DYHUH� LPSHGLWR� LO� WUDIILFR� DJOL� DXWRFDUUL�� YD� GD� Vp� FKH� JOLDXWRFDUUL�SURSULR�QRQ�FL�SURYDQR�SL��D�SDVVDUH�GL�Ou��q�HYLGHQWH�
/D� VSHFLH� GL� ]RQD� D� WUDIILFR� OLPLWDWR�� VHFRQGR�PH� q� LPSRVVLELOH� GD� FRQWUROODUH� H� IRUVH�� DYHQGRDQFKH� TXHVWD� VWUDGD� FRPH� DOWHUQDWLYD�� SHU� DOFXQL� SRWUHEEH� HVVHUH� DQFKH� IRUVH� WURSSR� GLIILFLOHWURYDUH�DOWUH�VROX]LRQL��LO�UHVWR�VRQR�VROX]LRQL�GL�WDPSRQDPHQWR��&UHGR�FKH�OD�VROX]LRQH�GHILQLWLYDVLD�TXHOOD�FKH�L�ODYRUL�SXEEOLFL�KDQQR�LQ�PHQWH��SHU�OD�TXDOH�VWLDQR�JLj�DQFKH�ODYRUDQGR�LQ�VHJXLWRD VROOHFLWD]LRQL��D�FRQVWDWD]LRQL��D�VHJXLWR�DO�3LDQR�UHJRODWRUH�JHQHUDOH�q�TXHOOR�GL�UHQGHUH�TXHVWDVWUDGD�XQD�VWUDGD�ODUJD�TXDQWR�QHFHVVDULR�SHUFKp�SRVVD�HVVHUH�SHUFRUVD�QHL�GRSSL�VHQVL�
0D�SHU� IDUH�TXHVWR�JXDUGR� O¶DVVHVVRUH� DL� ODYRUL� SXEEOLFL�� DOODUJD� OH�EUDFFLD� H� LR�QRQ�SRVVR� IDUHDOWUR�FKH�FRQGLYLGHUH��3HUFKp�LO�IDUH��LO�FRSULUH�LO�IRVVR��IDUH�GHJOL�VODUJKL�FRPXQTXH�ULFKLHGH�XQLQWHUYHQWR�DEEDVWDQ]D�VRVWDQ]LDOH��DQFKH�GDO�SXQWR�GL�YLVWD�ILQDQ]LDULR��H�DQFKH�GDO�SXQWR�GL�YLVWDXUEDQLVWLFR�� SHUFKp� ELVRJQD� SURYYHGHUH� DJOL� HVSURSUL�� FRSULUH� LO� FDQDOH�� PL� YLHQH� VSLHJDWR� FKHHVLVWH� XQD� QRUPDWLYD� UHJLRQDOH�� QRQ� GLFR� FKH� OR� YLHWD� PD� VROR� LQ� FDVL� HFFH]LRQDOL�� GDGRFXPHQWDUVL��VDUHEEH�SRVVLELOH�IDUH��PD�q�FRPXQTXH�RQHURVR�,O� IDWWR� GHJOL� VODUJKL�� FKH� SRWUHEEH� D� VHQVL� XQLFL� DOWHUQDWL�� YDL� SRL� D� ULVSHWWDUOL�� FRQVHQWLWHPL� GLSDUODUH� FRQ� IUDQFKH]]D�� DQFKH� SHUFKp� TXHVWD� LQWHUSHOODQ]D� IRUVH� OR� PHULWD�� FRPXQTXH� SUHYHGHDQFKH�TXL�O¶DFFRUGR�FRQ�LO�SURSULHWDULR��QRQ�GLFR�O¶HVSURSULR�PD�O¶DFFRUGR��ULFKLHGH�WHPSL�,R�SHQVR�FKH�HG�q�XQD�ULIOHVVLRQH�IRUVH�XQ�SR¶�DPDUD��LQ�FRQFOXVLRQH�GL�XQD�ULVSRVWD�D�XQ�SUREOHPDVHULR�FRPH�TXHVWR��FUHGR�FKH�OD�VWUDGD�GD�SHUFRUUHUH�LQ�TXHVWR�PRPHQWR��QRQ�GLPHQWLFDQGR��DQ]L�LQVLVWHQGR� LO� SL�� SRVVLELOH� VXOO¶LQL]LDWLYD� GHO� 3LDQR� UHJRODWRUH� JHQHUDOH�� TXLQGL� GHO� SLDQR� GHOWUDIILFR��GL�UHQGHUH�TXHVWD�VWUDGD�DJLELOH��LQYLWDUH�LO�SL��SRVVLELOH�H�IDUH�LO�SRVVLELOH�SHUFKp�YHQJDXWLOL]]DWD�LO�PHQR�SRVVLELOH�O¶DXWR��YHQJD�XWLOL]]DWD�VRSUDWWXWWR�OD�VWUDGD�SULQFLSDOH�
/R� VR� FKH� FRQFOXGHUH� VX� XQ� SUREOHPD� UHDOH� FRQ� XQ� DXVSLFLR� q� GXUD�� SHUz� QRQ� YHGR� DOWHUQDWLYHLPPHGLDWH�R�SHUFRUULELOL�D�EUHYH�SHULRGR�SHU�ULVROYHUH�TXHVWR�SUREOHPD��4XDOFKH�YROWD�PL�YLHQHGD�SHQVDUH�TXHOOR�FKH�SRWUHEEH� DFFDGHUH� VH� OD� VWDWDOH�SHU�0RQGRYu�SHU�TXDOFKH�PRWLYR�YHQLVVHFKLXVD�H�QRQ�VR��9LD�7HWWR�*DUHWWR��9LD�GHOOD�5LSD�GRYHVVH�HVVHUH�SHUFRUVD�GD�XQD�PROH�GL�WUDIILFRFRVu��VDUHEEH�YHUDPHQWH�XQD�FRVD�VWUDRUGLQDULD�H�LQJHVWLELOH�



��

3HUz�UHQGLDPRFL�FRQWR�FKH�VLDPR�GL�IURQWH�D�XQD�VLWXD]LRQH�FKH�GHYH�HVVHUH�ULVROWD��PD�FKH�SHUHVVHUH�ULVROWD�LQ�PRGR�FRVWUXWWLYR�H�VHULR�GDO�SXQWR�GL�YLVWD�GHOOD�VLFXUH]]D�KD�SHU�IRU]D�QHFHVVLWjGL�WHPSL�FKH�QRQ�VRQR�TXDQWLILFDELOL�QHL�PHVL�R�TXDQWR�PHQR�LQ�ULVSRVWH�LPPHGLDWH�DL�UHVLGHQWL�
��������RRR��������

��6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�/LQJXD�*UD]LDQR�H�0DOYROWL�3LHUFDUOR��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�
&216��*,25'$12�*���$�TXHVWR�SXQWR�XQR�GHYH�GLUH��VRQR�VRGGLVIDWWR�R�QRQ�VRQR�VRGGLVIDWWR�LR�SHUVRQDOPHQWH�QRQ�KR�QHVVXQ�SUREOHPD�D�SUHQGHUH�DWWR�GHOOH�FRVH�FKH�PL�KD�GHWWR�O¶DVVHVVRUH�6H� OR� VHQWLVVH� OD� JHQWH� FKH� DELWD� Ou�� FUHGR� QRQ� VDUHEEH�PROWR� VRGGLVIDWWD�� SHUFKp� LO� SUREOHPD� qVHULR�H�FUHGR�FKH�FRPXQTXH�DQFKH�JOL�VWHVVL�XIILFL�GHOOD�PRELOLWj��QRQ�VR�FKL�VRQR�JOL�DGGHWWL�DOWUDVSRUWR� GHOOR� VFXRODEXV�� FRPXQTXH� FKH� VL� YHGRQR� LQ� ULOLHYR�� FUHGR� FKH� DEELDQR� XQD� FHUWDSUHRFFXSD]LRQH�� FKH� PDJDUL� JLUDQR� D� DOWUL� XIILFL� GLFHQGR�� YHGHWH� GL� IDUH� TXDOFRVD�� VH� VL� SXzDOODUJDUH�OD�VWUDGD�R�FKH�
,R�VRQR�PROWR�VRGGLVIDWWR�VH��FRPH�GLFH�O¶$VV��'DOPDVVR��L�ODYRUL�SXEEOLFL�VWDQQR�SHQVDQGR�D�XQSURJHWWR� FKH� FRQVLGHUL� OD� VWUDGD� QHO� VXR� LQVLHPH�� VDSHWH� DQFKH� FKH� TXHVWD� q� XQD� ]RQD� GLWUDVIRUPD]LRQH� GHOO¶DOWLSLDQR�� SHU� FXL� LO� 3LDQR� UHJRODWRUH� JHQHUDOH� SUHYHGH� WXWWD� XQD� VHULH� GLLQWHUYHQWL�� SHU� FXL� SRL� TXHVWD� VWUDGD� QRQ� VDUHEEH� QHSSXUH� SL�� XQD� VWUDGD� GL� � VFRUULPHQWR� PDYHUUHEEH�VRVWLWXLWD�GD�DOWUH�
&RPXQTXH�DO�OLPLWH�XQ�XIILFLR�OR�HVSURSULD�DOO¶DOWUR�H�GHFLGH�GL�EXWWDUFL�JL��XQ�SR¶�GL�PDWHULDOH�HIDUH� TXDOFKH� VODUJR��&UHGR� FKH� � LO� VHQVR� XQLFR� DOWHUQDWR�� JLXVWDPHQWH�� FRPH� GLFH� O¶DVVHVVRUH�� qGLIILFLOH�GD�IDU�ULVSHWWDUH���XJXDOPHQWH�FUHGR�VLD�DQFRUD�SL��GLIILFLOH�IDUH�ULVSHWWDUH��FRPH�GLFHYD�LO&RQVLJOLHUH� *R]]HULQR�� XQ� XVR� GHOOD� VWUDGD� VROR� DL� UHVLGHQWL�� LR� OD� YHGR� XQD� FRVD� YHUDPHQWHGLIILFLOH�GD�DSSOLFDUH�
3HUz�FUHGR�DQFKH�FKH�QHO�PRPHQWR� LQ�FXL� IRVVH� UHDOL]]DWR�XQ�VHQVR�XQLFR�DOWHUQDWR�� SHUORPHQRPHWWHUHEEH� XQD� SDUROD� FKLDUD� DQFKH� QHO� FDVR� GL� XQ� LQFLGHQWH� SHUFKp� LQFLGHQWL� JUDYL� QRQ� FH� QHVRQR��ULQJUD]LDQGR�PDL�VWDWL��JHQWH�FKH�KD�UDVFKLDWR�OH�ILDQFDWH�SDUHFFKL��$OORUD�LQ�TXHVWL�FDVL�TXLGL�FKL�q�OD�FROSD"�6L�ID�PHWj�H�PHWj��3HUz�JLXVWDPHQWH�TXHOOR�FKH�ULWLHQH�GL�DYHU�UDJLRQH��SHUFKpO¶DOWUR�VL�q�EXWWDWR�JL��H�JOL�KD�WROWR�OD�SUHFHGHQ]D��GLFH��PD�DYUHL�UDJLRQH�LR��3HU�LO�SXOPLQR�q�ODVWHVVD�FRVD��FLRq� VH� LO�SXOPLQR�VL� LPPHWWH�QHOOD� FDUUHJJLDWD�SHUFKp� FRPXQTXH�GHYH�RVVHUYDUH� LOVXR�RUDULR�� OD�VXD�VFDGHQ]D�H� UDVFKLD�FRQWUR�XQD�PDFFKLQD�� LR�GLUHL�FKH�KD�UDJLRQH��SHUFKp�GHYHIDUH�LO�VHUYL]LR��SHUz�SRL�SHQVR�FKH�GL�IURQWH�DG�XQD�DVVLFXUD]LRQH�OD�UDJLRQH�QRQ�WH�OD�GDQQR�
4XLQGL� VRQR� ILGXFLRVR�FKH� VL� ODYRUL� SHUORPHQR� D�XQD� VROX]LRQH� FKH�GLD�TXDOFKH�SRVVLELOLWj�� GLDTXDOFKH�ULVSRVWD�D�TXHVWR�FDVR��DOWULPHQWL�FUHGR�FKH�FL�VDUj�SRL�GL�QXRYR�QHO�SURVHJXR��QRQ�YRUUHLIDUH� FRPH� LO�&RQVLJOLHUH�&UDYHUR�FKH�GRSR�XQ�DQQR� ULSURSRQH�GL�QXRYR� O¶LQWHUSHOODQ]D�GLFHQGRFKH�F¶q�GL�QXRYR�OR�VWHVVR�SUREOHPD�,O� SUREOHPD� HVLVWH�� q� TXHOOR�� F¶q�� SRVVLDPR� DQFKH� GLUH� FKH� WUD� ��� DQQL� FL� VDUj� XQ� EHOOLVVLPRSURJHWWR��WDQW¶q�FKH�LO�SUREOHPD�ULPDQH�H�FKL�OR�YLYH�WXWWL�L�JLRUQL�QRQ�q�PROWR�VRGGLVIDWWR�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� /DXULD*LXVHSSH� �$//($1=$� 1$=,21$/(�� LQ� PHULWR� D�� �9LD� 5RPD� 1�� ��� DELWD]LRQH� SULYDWD"5LFKLHVWD�FKLDULPHQWL���
³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH�SUHPHVVR�FKH�KD�VHPSUH�ULWHQXWR�JOL�XIILFL�GHO�FRPXQH�OXRJKL�GL�ODYRUR�GHSXWDWL�DOOR�VYROJLPHQWRGL�DWWLYLWj�WHVH�D�UHDOL]]DUH�EHQL�H�VHUYL]L�SHU�OD�FROOHWWLYLWj�

3UHPHVVR
FKH��QRQRVWDQWH� OD�EHOOH]]D�GL�PROWH� GHOOH� VXH� VXSHUILFL�� KD� VHPSUH� ULWHQXWR� FKH� OH� VWHVVH�� DO� GLIXRUL�GHOO¶RUDULR�GL�ODYRUR��HFFH]LRQ�IDWWD�SHU�ULXQLRQL��DWWLYLWj�SURPR]LRQDOL�HWF��GRYHVVHUR�UHVWDUHLQDFFHVVLELOL�H�YXRWH�

3UHPHVVR
FKH� OR� VFULYHQWH� ULWLHQH� LPSRUWDQWH� SHU� XQD� $PPLQLVWUD]LRQH� 3XEEOLFD� OD� WUDVSDUHQ]D� H� ODOHJLWWLPLWj�GHOOH�SURSULH�D]LRQL�

,QWHUSHOOD�OD�6�9��SHU�FRQRVFHUH�
6H�DOFXQH�SDUWL�GHJOL�HGLILFL�FRPXQDOL�LQVLVWHQWL�VXOO¶DVVH�YLDULR�GL�9LD�5RPD�VLDQR�DQFKH�GHVWLQDWHD XWLOL]]R�UHVLGHQ]LDOH��LQ�FDVR�GL�ULVSRVWD�DIIHUPDWLYD��VHFRQGR�TXDOH�FULWHULR�
,Q�FDVR�QHJDWLYR��FKL�VLDQR�L�VLJQRUL�0��'�H�3�FKH�ULVXOWDQR�HVVHUH�UHVLGHQWL�LQ�9LD�5RPD�1����
&KL�VLD�O¶DPPLQLVWUDWRUH�FKH�KD�SHUPHVVR�FKH�VL�GHWHUPLQDVVH�TXHVWD�VLWXD]LRQH�H�TXDOL�VLDQR�OHPRWLYD]LRQL�
&RPH�VL�SHQVDYD�FKH�OH�SHUVRQH�VRSUD�LQGLYLGXDWH�GDOOH�LQL]LDOL�GHL�ULVSHWWLYL�FRJQRPL�SRWHVVHURHVVHUH� UDJJLXQWH� GDOOH� FRPXQLFD]LRQL� PLQLPH� FKH� RJQL� FLWWDGLQR� GL� TXHVWD� 5HVSRQVDELOLWjQRUPDOPHQWH�ULFHYH�
4XDOL�VLDQR�OH�VLWXD]LRQL�GL�SULYLOHJLR�FKH�VL�LQWHQGHYDQR�UHDOL]]DUH��IRUVH�O¶DVVHJQD]LRQH�GL�FDVH³SXEEOLFKH´�DO�GL�IXRUL�H�R�DO�GL�VRSUD�GL�TXDOVLDVL�JUDGXDWRULD"
,QILQH��YLVWD� OD� JUDYLWj�GHL� IDWWL� VRSUD� HYLGHQ]LDWL�� TXDOL� VLDQR� OH� LQL]LDWLYH� FKH� LO� VLJQRU� VLQGDFRLQWHQGH�DVVXPHUH�QHL�FRQIURQWL�GHO�UHVSRQVDELOH��D�SDUHUH�GL�FKL�VFULYH�SXz�HVVHUH�VROR�SROLWLFR��GLTXHVWR�LOOHJLWWLPR�FRPSRUWDPHQWR´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$� �$//($1=$� 1$=,21$/(��� /D� GHILQLUHL� LQWHUSHOODQ]D� FXULRVD�� LO� VHQVRGHOO¶LQWHUSHOODQ]D� q� TXHOOR� GL� DQGDUH� D� FRPSUHQGHUH� OH� PRWLYD]LRQL�� OH� UDJLRQL� H� VRSUDWWXWWR� LFULWHUL� H� GLUHL� DQFKH� L� ULIHULPHQWL� FKH� KDQQR� GHWHUPLQDWR�� LQ� TXHVWR� UHFHQWH� SDVVDWR�� H� SHQVR� GLSRWHU� GLUH� SULPD� H� XQLFD� YROWD�� DOPHQR� SHU� TXHVWD�� SHU� OD� YLWD� GHO� &RPXQH� GL� &XQHR�� FKH� WUHVLJQRUL�� FKH� KR� LQGLYLGXDWR� FRQ�0�'� H� 3� FKH� VRQR� OH� LQL]LDOL� GHL� ORUR� FRJQRPL�� ULVLHGDQR� QHO&RPXQH� GL� &XQHR�� R� PHJOLR�� ULVLHGDQR� DO� QXPHUR� FLYLFR� 1�� �� GHO� &RPXQH� GL� &XQHR�� RYYHURSUHVVR�O¶DVVHVVRUDWR�DL�VHUYL]L�VRFLDOL�



��

/¶LQWHUSHOODQ]D� KD� FRPH� RJJHWWR� TXHOOR�� FRPH� GLFHYR�� GL� FRPSUHQGHUH� L� PRWLYL� GL� TXHVWRDWWHJJLDPHQWR�� DOOD� OXFH� DQFKH� GHO� IDWWR� FKH�� SHU� TXHOOR� FKH�PL� ULVXOWD�� HVLVWH� WXWWD� XQD� VHULH� GLSURFHGXUH� GD� HVSOHWDUH� SULPD� FKH� YHQJD� ULODVFLDWD� OD� UHVLGHQ]D��1HO� VHQVR� FKH� VDUj� QRWR� D� WXWWLTXDQWL�TXDQGR�TXDOFXQR�SUHQGH�OD�UHVLGHQ]D��F¶q�LO�YLJLOH�FKH�YLHQH�D�YHULILFDUH�VH�HIIHWWLYDPHQWHOD� SHUVRQD� ULVLHGH� Ou�� F¶q� TXLQGL� OD� VHJQDOD]LRQH�� F¶q� XQ� SDVVDJJLR� WUD� JOL� XIILFL� FKH� GHWHUPLQDIRUPDOPHQWH�OD�SUHVD�LQ�FDULFR�GDO�SXQWR�GL�YLVWD�IRUPDOH�GHO�QXRYR�UHVLGHQWH�
3HUz� OD� FRVD� FKH� VHFRQGR�PH� HUD� LQ� HJXDOH�PLVXUD� LPSRUWDQWH� VRWWROLQHDUH� HUD� VDSHUH� FRPH� VLDQGDYD�D�GHWHUPLQDUH�TXHOOR�FKH�q�LO�PLQLPR�GL�FRPXQLFD]LRQH�FKH�DYYLHQH��FKH�F¶q�WUD�OR�VWDWR�O¶HQWH�SXEEOLFR�R�FKL�YROHWH� H� L� VRJJHWWL� LQWHUHVVDWL��3HUFKp� VH� F¶q�XQD� FRVD� DVVROXWDPHQWH� IXRULGLVFXVVLRQH��PD�FUHGR�FKH�QRQ�DEELDWH�ELVRJQR�FKH�YH�OR�GLFD�LR��RYYLDPHQWH�LQ�9LD�5RPD���QRQFL�VRQR�Qp�VWDQ]H��Qp�FDPHUH��Qp�OHWWL��Qp�FXFLQH��Qp�QLHQWH�GL�QLHQWH��4XLQGL�GL�IDWWR��SHU�GLUOD�FRQSDUROH� VHPSOLFL�� TXDOFXQR� KD� GLFKLDUDWR� LO� IDOVR�� TXDOFXQR� KD� FHUWLILFDWR� LO� IDOVR�� TXDOFXQR� KDSHUPHVVR�FKH�TXHVWR�DYYHQLVVH�
,R� VRQR� HVWUHPDPHQWH� FXULRVR� GL� DYHUH� OH� ULVSRVWH� GDOO¶DVVHVVRUH� FRPSHWHQWH�� FKH� RYYLDPHQWHYDOXWHUz�SHU�TXHOOR�FKH�PL�q�GDWR�SRL�PRGR�GL�IDUH�H�QHOOR�VSD]LR�FKH�KR�D�GLVSRVL]LRQH�SHU�SRWHUOHYDOXWDUH��FKH�q�OR�VSD]LR�GL�WHPSR�OHJDWR�DO�WHPSR�FKH�OXL�DYUj�SHU�ULVSRQGHUPL�9RJOLR�SHUz�JLj�GLUH�VLQ�GD�DGHVVR�FKH�PL�VRQR�SHUPHVVR�GL�IDUH�XQD�SLFFROD�ULFHUFD��SHU�TXHOORFKH� VRQR� VWDWR� FDSDFH�GL� IDUH� H�RYYLDPHQWH�QRQ� VRQR�EUDYR� LQ� WXWWR�R� IRUVH�QRQ� VRQR�EUDYR� LQQLHQWH�H�TXLQGL�LQ�TXHVWR�SUREDELOPHQWH�VSHUR�YHUUj�DOPHQR�SUHPLDWD�OD�EXRQD�YRORQWj��FKH�QRQ�qTXHOOD�GL�DQGDUH�D�SHUVHJXLUH�TXDOFXQR�SLXWWRVWR�FKH�TXDOFXQ�DOWUR��PD�q�TXHOOR�GL�IDUH�FKLDUH]]DSHUFKp� FUHGR� FKH� LQ� SULPD� EDWWXWD� VH� F¶q� XQD� FRVD� FKH� WXWWL� TXDQWL� GREELDPR� UDSSUHVHQWDUH� LQSULPD�EDWWXWD�q�OD�WUDVSDUHQ]D��(�PL�SHUPHWWD��DVVHVVRUH��SHUPHWWHWHPL�FROOHJKL��PL�VHPEUD�FKH�VXTXHVWD� YLFHQGD� GL� FKLDUH]]D� QRQ� FH� QH� VLD� PROWD�� 6RQR� FXULRVR�� SHQVR� FKH� VDUz� O¶XQLFR� DLQWHUYHQLUH� FRPH� RUPDL� q� GL� DELWXGLQH� VX� DOFXQH� TXHVWLRQL�� VRQR� FXULRVR� GL� DYHUH� OD� ULVSRVWDGDOO¶DVVHVVRUH�H�RYYLDPHQWH�SRL�PL�ULVHUYR�GL�GLUH�O¶XOWLPD�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$PEURVLQR�
$66�� $0%526,12�� ,R� LQWDQWR� GHYR� FKLHGHUH� VFXVD� VH� OHJJHUz� OD� PLD� ULVSRVWD� SHUFKp� ODFRPSHWHQ]D� SUHWWDPHQWH� DQDJUDILFD� QRQ� ULJXDUGD� R� SHUORPHQR� ULJXDUGD� VROWDQWR� LQ� SDUWHO¶DVVHVVRUDWR�DL�VHUYL]L�VRFLR�±�HGXFDWLYL�GHO�&RPXQH�GL�&XQHR�3HU� O¶LVFUL]LRQH� LQ� DQDJUDIH� GL� FLWWDGLQL� LQ� VLWXD]LRQL� GL� FRVLGGHWWR� GLVDJLR� DPELHQWDOH� H� SRL� YLVSLHJKHUz� DQFKH� FKH� FRVD� LQWHQGR� SHU� GLVDJLR� DPELHQWDOH�� QHO� ULVSHWWR� GHL� GLULWWL� GHL� FLWWDGLQL� HGHOOD� YLJHQWH� QRUPDWLYD� VXOOD� WXWHOD� GHL� GDWL� SHUVRQDOL�� LO� VHUYL]LR� DQDJUDIH�� LQ� DFFRUGR� FRQ� LOVHUYL]LR� VRFLR� ±� DVVLVWHQ]LDOH�� VLD� TXHOOR� FKH� ULJXDUGD� LO� FRPXQH�� VLD� TXHOOR� FKH� ULJXDUGD� LOFRQVRU]LR� VRFLR� ±� DVVLVWHQ]LDOH�� KD� GLVSRVWR� O¶XWLOL]]R� GHOO¶LQGLUL]]R� GL� 9LD� 5RPD� �� TXDOHULIHULPHQWR� SHU� OD� UHVLGHQ]D� GL� WDOL� FLWWDGLQL� QHL� FDVL� GL� YROWD� LQ� YROWD� DIIURQWDWL� GDO� VHUYL]LRDVVLVWHQ]LDOH�VWHVVR�
$OOD�FRQFHVVLRQH��GLFHYD�EHQH� LO�&RQVLJOLHUH�/DXULD�SULPD��GHOOD� UHVLGHQ]D�SUHVVR� WDOH� LQGLUL]]RQRQ�FRQVHJXH�RYYLDPHQWH�LO�IDWWR�FKH�FL�VLDQR�GHOOH�SHUVRQH�FKH�XWLOL]]DQR�ILVLFDPHQWH�WDOL�ORFDOLFRQ�VFRSL�DELWDWLYL��,O�YLQFROR�FKH�YLHQH�SRVWR�q�TXHOOR��SHU�TXHVWL�FLWWDGLQL��GL�HVVHUH�LQ�FRVWDQWHFRQWDWWR� FRQ� JOL� XIILFL� SHU� GLPRVWUDUH� OD� SHUVLVWHQ]D� H� OD� FRQWLQXLWj� GHOOD� ORUR� SHUPDQHQ]D� VXOWHUULWRULR�FRPXQDOH��(�TXHVWR�PL�VHPEUD�HYLGHQWH�$OORUD�DEELDPR�GXH�WLSRORJLH�GL�TXHOOR�FKH�SULPD�KR�GHILQLWR�GLVDJLR�DPELHQWDOH��PD�q�LPSRUWDQWHSL��FKH�ULGHUH��/DXULD��FRQRVFHUH�OD�VLWXD]LRQH��SHUFKp�LR�DQFKH�QRQ�OD�FRQRVFHYR�EHQH�H�VLFFRPHWX�PL�KDL�FKLHVWR�GL�GHWWDJOLDUWL�OH�QRUPH�q�LPSRUWDQWH�FRQRVFHUH�UHDOPHQWH�OD�VLWXD]LRQH��SHUFKpHYLGHQWHPHQWH� FL� LQWHUHVVLDPR� GL� WXWWR� H� TXHVWR� FL� ID� RQRUH� GDYDQWL� DL� FLWWDGLQL��PD� QRQ� VLDPR
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VHPSUH�WXWW¶RJJL��DOORUD�q� LPSRUWDQWH�FRQRVFHUH� OD� UHDOWj��$OORUD�DEELDPR�OH�SHUVRQH�VHQ]D�ILVVDGLPRUD�H�VL�GHILQLVFH�SHUVRQD�VHQ]D�ILVVD�GLPRUD�FKL�QRQ�DEELD��LQ�DOFXQ�FRPXQH��TXHOOD�GLPRUDDELWXDOH�FKH�q�HOHPHQWR�QHFHVVDULR�SHU�O¶DFFHUWDPHQWR�GHOOD�UHVLGHQ]D�H�FL�ULIHULDPR�D�JLURYDJKL�DUWLVWL�GL�LPSUHVD�H�VSHWWDFROL�LWLQHUDQWL��FRPPHUFLDQWL�H�DUWLJLDQL�DPEXODQWL�
,O�0LQLVWHUR�GHOO¶,QWHUQR��SURSULR�VX�XQ�SUHFLVR�TXHVLWR�UHODWLYR�DOO¶LVFUL]LRQH�DQDJUDILFD�GHL�VHQ]DILVVD�GLPRUD��KD�SUHFLVDWR�UHFHQWHPHQWH�FKH�WDOH�LVFUL]LRQH�KD�FRPH�XQLFR�VFRSR�GL�HTXLSDUDUH��LQYLD� GHO� WXWWR� HFFH]LRQDOH�� LO� GRPLFLOLR� DOOD� UHVLGHQ]D� LQ� TXHVWR� FDVR�� SHUz� GLFH� DQFKH� FKH� WDOHFRPSRUWDPHQWR�GHULYD�GD�XQ�IDFLOH�UDJLRQDPHQWR�FKH�DFFRPXQD�VHQ]DWHWWR�HG�q�TXHVWD�OD�VHFRQGDSDUWH� GHO� GLVDJLR� DPELHQWDOH� GL� FXL� GLFHYR� SULPD�� LO� VHFRQGR� DVSHWWR� H� DSSXQWR�� VHQ]D� ILVVDGLPRUD�� SXU� WUDWWDQGRVL� GL� VLWXD]LRQL�� HQXQFLD� LO� 0LQLVWHUR�� GHO� WXWWR� GLIIHUHQWL� LQ� TXDQWR� LOVHQ]DWHWWR�q�XQ�VRJJHWWR�FKH�SXU�YLYHQGR�LQ�DOORJJL�SUHFDUL�q�FRPXQTXH�DELWXDOPHQWH�SUHVHQWH�LQFRPXQH� H� GLFHYR�� TXL� HQWUD� LO� VHFRQGR� HOHPHQWR�� TXHOOR� GHL� VHQ]DWHWWR�� FKH� q� TXHOOR� FKH� FLULJXDUGD�LQ�TXHVWR�FDVR�
$SSDUWHQJRQR�D�TXHVWD�FDWHJRULD�FRORUR�FKH�SXU�GLPRUDQGR�VWDELOPHQWH� LQ�XQ�FRPXQH�ULVXOWDQRSHUz�SULYL�GHOOD�GLVSRQLELOLWj�GL�XQD�DELWD]LRQH��VSHVVR�VRQR�SHUVRQH�FKH�FRQGXFRQR�XQD�YLWD�DO�GLIXRUL� GL� ULJLGL� VFKHPL� VRFLDOL�� TXHOOL� FKH� QRL� VLDPR� DELWXDWL� D� YLYHUH� WUDGL]LRQDOPHQWH� H� FKHSRVVRQR�VFHJOLHUH�JLRUQR�SHU�JLRUQR�XQ�SURSULR�SXQWR�GL�ULIHULPHQWR�DOO¶LQWHUQR��SXUFKp�DOO¶LQWHUQRGHO�WHUULWRULR�FRPXQDOH�
6RQR� L� FDVL� FKH� SUHYHGH� OD� OHJJH� GL� FKL� DELWD� VRWWR� XQ� SRQWH�� SXUWURSSR� HVLVWRQR� DQFRUD� GHOOHSHUVRQH�FRVu��LQ�XQ�GRUPLWRULR�SXEEOLFR��LQ�XQ�FHQWUR�GL�DFFRJOLHQ]D��LQ�XQ�SUHIDEEULFDWR�R�LQ�XQDURXORWWH�� � /¶XIILFLDOH� GHOO¶DQDJUDIH� SURFHGH� DOOD� ORUR� LVFUL]LRQH� GRSR� XQ� DFFXUDWR� DFFHUWDPHQWR�FHUFDQGR�GL�DFTXLVLUH�SL��LQIRUPD]LRQL�SRVVLELOL�VXOOH�ORUR�DELWXGLQL�GL�YLWD�H�VXOOH�ORUR�QHFHVVLWj�(FFR��LR�GHYR�GLUH�FKH�OH�VLWXD]LRQL�GL�FXL�WX�KDL�HYLGHQ]LDWR��WX�QH�KDL�HYLGHQ]LDWH�WUH��RJJL�VRQRTXDWWUR��SHUFKp�F¶q�XQ¶DOWUD�VLWXD]LRQH�H�VRQR�HVDWWDPHQWH�GXH�VLWXD]LRQL�FKH�YLYRQR�VWDELOPHQWHVXO� WHUULWRULR� FRPXQDOH�� GXH� SHUVRQH� VX� XQ� FDPSHU�� XQD� VX� XQD� URXORWWH� H� XQ� DOWUR�� VHPEUHUjSDUDGRVVDOH�PD� YLYH� VXOO¶DOEHUR� LQ�9LD�5RVWDJQL�� (FFR�� QRL� DEELDPR� DQFRUD� GHOOH� VLWXD]LRQL� GLTXHVWR�WLSR�
&L�VRQR�GHL�ULIHULPHQWL�OHJLVODWLYL�SUHFLVL��LO�'�3�5����������DSSURYD]LRQH�GHO�QXRYR�UHJRODPHQWRDQDJUDILFR�GHOOD�SRSROD]LRQH�UHVLGHQWH��DOO¶$UW�����SDUOD�GL�VFKHGH�LQGLYLGXDOL�H�GLFH�³D�FLDVFXQDSHUVRQD�� UHVLGHQWH�QHO� FRPXQH��GHYH�HVVHUH� LQWHVWDWD�XQD�VFKHGD� LQGLYLGXDOH� VXOOD�TXDOH�GHYRQRHVVHUH� LQGLFDWL�� VHVVR�� GDWD� H� FRPXQH� GL� QDVFLWD�� VWDWR� FLYLOH�� SURIHVVLRQH�� DUWH� R� PHVWLHUHDELWXDOPHQWH� HVHUFLWDWR� R� OD� FRQGL]LRQH� QRQ� SURIHVVLRQDOH�� WLWROR� GL� VWXGLR�� QRQFKp� O¶LQGLUL]]RGHOO¶DELWD]LRQH´�
/D�OHJJH�GHO������H�PL�ULIHULVFR�D�IDWWL�UHFHQWL��TXLQGL�q�SHU�TXHOOR�FKH�IRUVH�DQFKH�LO�WXR�VWXSRUH�GLFL��FRPH�PDL�XQD�YROWD�QRQ�F¶HUD�H�DGHVVR�F¶q"�/D�OHJJH�GHO�������OD������FRGLFH�LQ�PDWHULD�GLSURWH]LRQH�GL�GDWL�SHUVRQDOL��DOO¶$UW����³GLULWWR�DOOD�SURWH]LRQH�GL�GDWL�SHUVRQDOL´�GLFH�³FKLXQTXH�KDGLULWWR�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�FKH�OR�ULJXDUGDQR´��/¶$UW����³OH�ILQDOLWj�±�LO�SUHVHQWH�WHVWRJDUDQWLVFH� FKH� LO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� VL� VYROJD� QHO� ULVSHWWR� GHL� GLULWWL� H� GHOOH� OLEHUWjIRQGDPHQWDOL��QRQFKp�GHOOD�GLJQLWj�GHOO¶LQWHUHVVDWR��FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOD�ULVHUYDWH]]D�DOO¶LGHQWLWj�SHUVRQDOH�H�DO�GLULWWR�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL´�
$OOD�OXFH�GL�TXHVWR��WL�SRUWR�XQD�VHQWHQ]D�GHO�������LO�&RPXQH�GL�%RORJQD�QHJDYD��ILQR�D�TXDOFKHDQQR�ID��OD�UHVLGHQ]D�D�SHUVRQH�FKH�DELWDYDQR�VWDELOPHQWH�LQ�GRUPLWRUL�SXEEOLFL��(EEHQH��QHO�����LO�7ULEXQDOH�KD�REEOLJDWR�LO�FRPXQH�D�FRQFHGHUH�ORUR�OD�UHVLGHQ]D��4XHVWD�q�OD�SDUWH�FKH�ULJXDUGDO¶DVSHWWR�DQDJUDILFR�
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6XOO¶DVSHWWR�SROLWLFR�LR�WL�SRVVR�GLUH�FKH�XQ�HYHQWXDOH�LQGLUL]]R�ILWWL]LR��LR�GLFR�O¶$PPLQLVWUD]LRQHULWLHQH��VRSUDWWXWWR�LO�VRWWRVFULWWR�ULWLHQH�FKH�QRQ�GHYH�FRQQRWDUH�LQ�PRGR�QHJDWLYR�OD�SHUVRQD�FKHQH�XVXIUXLVFH�H�R�ULVFKLDUH�GL�YLRODUH�OD�OHJJH���������FKH�WXWHOD�H�JDUDQWLVFH�OD�SULYDF\�SHUVRQDOH�( TXLQGL�q�EHQH�FKH�GHWWR�LQGLUL]]R�SRVVD�FRQVHQWLUH�DJOL�LQWHUHVVDWL�QRQ�VROR�GL�XVXIUXLUH�GL�WXWWLTXHL� VHUYL]L� VRFLR� ±� VDQLWDUL� SHU� L� TXDOL� OD� UHVLGHQ]D� q� LQGLVSHQVDELOH�� SHUFKp� DOWULPHQWL� QRQSRWUHEEHUR�XVXIUXLUH�GHL�VHUYL]L�VDQLWDUL��PD�DQFKH�GL�VHQWLUVL�SLHQDPHQWH�SDUWH�GHOOD�FRPXQLWj�HULFRQTXLVWDUH� L� GLULWWL� FLYLOL� LQGLYLGXDOL�� TXDOH� SHU� HVHPSLR� TXHOOR� JLj� VROR� GL� SRWHU� ULQQRYDUH� LSURSUL�GRFXPHQWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� *XDUGL� $VVHVVRUH�� OHL� SRWHYD� VROR� OHJJHUOR� TXHOOR� FKH� KD� GHWWR�� SHU� GXHVHPSOLFL�PRWLYL��LO�SULPR�SHUFKp�SUREDELOPHQWH�QRQ�FL�FUHGH�QHDQFKH�OHL�D�TXHOOR�FKH�PL�KD�GHWWR�SHUFKp� VH� FL� FUHGHVVH� D� TXHOOR� FKH� KD� GHWWR� H� VH� O¶DYHVVH� OHWWR� SULPD�GL� OHJJHUOR� D�PH� DYUHEEHWURYDWR� TXDQWR� PHQR� VLQJRODUH� DOFXQL� SDVVDJJL�� LQ� WXWWD� TXHOOD� HOHQFD]LRQH� GL� OHJJL� FKH� KDPHQ]LRQDWR�H�FKH�SRFR�KDQQR�D�FKH�IDUH�FRQ�TXHVWR�WLSR�GL�VLWXD]LRQH�
3XQWR�SULPR��SHUFKp�TXDQGR�OHL�VL�ULIHULVFH�DOOD�������DOOD�OHJJH����������H�SRL�FKLDPD�LQ�FDXVD�ODVHQWHQ]D�GHO������TXDQWR�PHQR�FL�GHYH�HVVHUH�XQ�YXRWR�GL�PHPRULD�SHUFKp�QRQ�SXz�LO�������XQDVHQWHQ]D�GHO�7ULEXQDOH�ULFKLDPDUH�XQD�OHJJH�FKH�QDVFHUj�GXH�DQQL�GRSR��3XQWR�SULPR�3XQWR� VHFRQGR�� LO� �������� � TXDQGR� LQGLFD� TXHOOR� FKH� q� OD� VFKHGD� SHUVRQDOH�� LQGLFD� OD� VFKHGDSHUVRQDOH� GL� XQ� UHVLGHQWH�� TXL� VLDPR� D�PRQWH� GL� TXHVWD� VLWXD]LRQH�� TXHVWR� VLJQRUH� TXD� GLYHQWDUHVLGHQWH�SHUFKp�YRL�DUWLILFLRVDPHQWH�OR�IDWH�GLYHQWDUH�UHVLGHQWH��VRWWROLQHR�DUWLILFLRVDPHQWH�
*OL�VSLHJR�DQFKH�SHUFKp��SXQWR�SULPR��SHUFKp�VLWXD]LRQL�GL�GLVDJLR��TXDOL�TXHVWH�UDSSUHVHQWDWH�GDD��E��F�FH�QH�VRQR�LQ�TXHVWR�FRPXQH�GLYHUVH�H�YRL�FRQRVFHWH�R�TXDQWR�PHQR�SHU�FKL�ID� LO�YRVWURPHVWLHUH� H� FKL� OR� ID� EHQH� GRYUHVWH� FRQRVFHUOH� H� FRPXQTXH� FHUWDPHQWH� VRQR� D� FRQRVFHQ]D� GHOFRQVRU]LR�VRFLR�±�DVVLVWHQ]LDOH�FKH�JHVWLVFH�L�VHUYL]L�VRFLDOL�'HWWR�TXHVWR��LQWDQWR�PL�GRYUHVWH�VSLHJDUH�OD�GLIIHUHQ]D�WUD�L�VRJJHWWL�ELVRJQRVL�GL�HVVHUH�DFFXGLWLLQ� PDQLHUD� SDUWLFRODUH�� GDO� PRPHQWR� FKH� LQ� TXHOOD� VLWXD]LRQH� QRQ� VRQR� VROR� L� WUH� VRJJHWWL�� ,QVHFRQGR� OXRJR�� SHU� GLUOD� FRPXQTXH� ILQR� LQ� IRQGR�� PL� GRYHWH� VSLHJDUH� SHU� TXDOH� PRWLYR� VL� qULWHQXWR� GL� GDUH� OD� UHVLGHQ]D� DQDJUDILFD� LQ� XQD� SDUWH� GHO� FRPXQH�� VHFRQGR� OD� YRVWUD� ORJLFD� HVHFRQGR� FRPXQTXH� VLD� XQD� ORJLFD� GL� WUDVSDUHQ]D�� TXLQGL� GL� TXDOFXQR� FKH� QRQ� KD� QLHQWH� GDQDVFRQGHUH� H� FKH� QRQ� YXROH� QDVFRQGHUH� QLHQWH�� SUREDELOPHQWH� OD� UHVLGHQ]D� FKH� DYUHVWH� GRYXWRDGRWWDUH�� GD� GDUH� D� TXHVWL� VLJQRUL�� GRYHYD� HVVHUH� TXHOOD� GHOOD� FDVD� QHOOD� TXDOH� FL� WURYLDPR� LQTXHVWR�SUHFLVR�PRPHQWR��FKH�QRQ�q�FHUWDPHQWH�OD�UHVLGHQ]D�GHJOL�DIIDUL�VRFLDOL��GL�XQ�DVVHVVRUDWRSLXWWRVWR�FKH�GL�XQ�DOWUR�PD�q�OD�VHGH�GL�WXWWL�TXDQWL�L�FLWWDGLQL�FKH�DELWDQR�H�ULVLHGRQR�LQ�TXHVWRFRPXQH��4XHVWD�q�XQD�FRQVLGHUD]LRQH�
/D� VHFRQGD� FRQVLGHUD]LRQH�� LR� FUHGR�� PL� FRUUHJJD� VH� VEDJOLR�� FUHGR� FKH� SRFR� FRQWL� QHOODGLVFXVVLRQH� LO� IDWWR� FKH� RJJL� VLD� LQWHUYHQXWR� LO� TXDUWR� VRJJHWWR� EHQHILFLDWR�� EHQHILFLDWR� WUDYLUJROHWWH�� SHUFKp� QRQ� q� EHQHILFLDWR� QHVVXQR�� LQVHULWR� DQFKH� OXL� DUWLILFLRVDPHQWH� LQ� TXHVWDGLVFXVVLRQH�� FKH� VH� OHL� DYHVVH� DYXWR� OD� FRPSLDFHQ]D� GL� DQGDUH� D� FRQGLYLGHUH� FRQ� WXWWL� TXDQWL� LFRQVLJOLHUL�QHOOD�DSSRVLWD�FRPPLVVLRQH�XQ�SDVVDJJLR�FKH�KD�FRPH�REELHWWLYR��TXHOOR�GL�ULVROYHUHGHL�SUREOHPL�� OH� DVVLFXUR� FKH�QHVVXQR��QHVVXQR�GHL�SUHVHQWL�� WDQWR�PHQR� LO� VRWWRVFULWWR�� DYUHEEHWURYDWR�GD�ULGLUH�VX�FLUFRVWDQ]H�TXDQWR�PHQR�VLQJRODUL��LQ�DVVROXWD�WUDQTXLOOLWj�H�GLUHL�DQFKH�VHQ]DPROWD�WUDVSDUHQ]D�KD�JHVWLWR�H�VRWWROLQHR�KD�JHVWLWR�
&UHGR� SRL� FKH� ULVSHWWR� D� VLWXD]LRQL� GL� TXHVWR� WLSR� ±� TXHVWR� PH� OR� GHYH� FRQVHQWLUH� ±� VDUHEEHRSSRUWXQR��DO�GL�Oj�GL�OHJJHUH�TXHOOR�FKH�KD�OHWWR��SUREDELOPHQWH�VH�OR�YD�D�ULOHJJHUH�YHGUj�FKH�FRVuFRQYLQWR�QRQ�ULPDQH�QHDQFKH�OHL��VDUHEEH�RSSRUWXQR�IRUQLUH�DO�VRWWRVFULWWR�SHUFKp�QH�ID�ULFKLHVWD�
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PD�SHU�JDUDQ]LD�DQFKH�VXD�ULWHQJR�D�WXWWL�TXDQWL��TXHOOR�FKH�q�LO�GHWWDWR�OHJLVODWLYR�FKH�Gj�UDJLRQHD OHL GHO VXR� RSHUDWR�� 3RLFKp� TXDQGR� LR� VRQR� DQGDWR� D� FKLHGHUH� OD� FHUWLILFD]LRQH� FKH� PLQHFHVVLWDYD� SHU� DYHUH� OD� FKLDUH]]D��PL� q� VHPEUDWR� GL� YHGHUH� L� VRJJHWWL� LQWHUHVVDWL� XQ� DWWLPR� LQGLIILFROWj��0L�q�ULVXOWDWR�DEEDVWDQ]D�QRUPDOH�SHQVDUH�FKH�FRVu�WUDVSDUHQWH�QRQ�IRVVH�9RJOLR�FRQFOXGHUH�FRQ�TXHVWR��LR�QRQ�VRQR�DVVROXWDPHQWH�VRGGLVIDWWR�GHOOH�ULVSRVWH�FKH�KR�DYXWR�OD�LQYLWR�D�DQGDUH�D�YHULILFDUH�OD�FRUULVSRQGHQ]D�GHOOH�VXH�D]LRQL�FRQ�TXHOOD�FKH�q�OD�QRUPD�SHUFKpOH� ULSHWR�� LQ� WXWWD� ,WDOLD� QRQ� F¶q� XQ� FDVR� VLPLOH�� LQ� WXWWD� ,WDOLD�� LQ� WXWWD� ,WDOLD� TXHVWH� VLWXD]LRQLYHQJRQR� DIIURQWDWH� GLYHUVDPHQWH� DOOD� OXFH� GHO� VROH�� VHQ]D� DQGDUH� D� GHWHUPLQDUH� QHVVXQ� WLSR� GLVLWXD]LRQH� DQRPDOD��(� OD� LQYLWR� DQFKH�� SHUFKp� FUHGR� GL� DYHUQH� GLULWWR�� D� IDUPL� DYHUH� D� EUHYH� ODGRFXPHQWD]LRQH�FKH�JLXVWLILFD� LO�YRVWUR�FRPSRUWDPHQWR�H�YRUUHL� DQFKH� DYHUH� OD� FRSLD�GHJOL� DWWLFKH�JOL�XIILFL�LQWHUHVVDWL�DOOD�TXHVWLRQH�GHO�ULODVFLR�GHOOD�UHVLGHQ]D�KDQQR�IDWWR�
4XLQGL�YRUUHL�DYHUH�LO�YHUEDOH�GHL�YLJLOL��SHUFKp�YRJOLR�DYHUH�LO�YHUEDOH�GHL�YLJLOL��FKL�q�DQGDWR��FKHFRVD�KD�GHWWR�H�FRPH�O¶KD�GHWWR��9RUUHL�DYHUH�LO�YHUEDOH�GL�LVFUL]LRQH�QHO�UHJLVWUR�GHL�UHVLGHQWL�GHO&RPXQH� GL� &XQHR�� FRPXQTXH� WXWWD� TXDQWD� OD� GRFXPHQWD]LRQH� FKH� YRJOLR� VSHUDUH� FKH� FL� VLD�VRWWROLQHR�YRJOLR�VSHUDUH�FKH�FL�VLD��KR�TXDOFKH�GXEELR��GRSRGLFKp�PL�ULVHUYHUz�GL�IDUH�OH�D]LRQLFKH�ULWHQJR�SL��RSSRUWXQH��QRQ�SHUFKp�FH�O¶DEELD�FRQ�D��E��F�PD�SHUFKp�D��E��F�QRQ�VRQR�JOL�XQLFLGHSRVLWDUL�GL�GLULWWL��LQ�TXHVWR�QRVWUR�FRPXQH�FL�VRQR�GHOOH�SHUVRQH�FKH�FRQWLQXDQR�D�ULYROJHUVL�DOHL�H�FKH�OHL�FRQWLQXD�D�VEDWWHUH�D�GHVWUD�H�VLQLVWUD��$OORUD�YRUUHPPR�FKH�D�SDULWj�GL�VLWXD]LRQH�FLIRVVH�SDULWj�GL� GLULWWL� H�PL� VHPEUD� GL� SRWHU� GLUH� FKH� TXHVWR� QRQ� FL� VLD��&HUWR� FKH� OH� GR� QRPH� HFRJQRPH�� OH� GR� DQFKH� QRPH� H� FRJQRPH� GHOOH� SHUVRQH� FKH� LQ� EDUED� D� TXDOVLYRJOLD� JUDGXDWRULDGHOOH� FDVH� SRSRODUL�� VRWWR� HPHUJHQ]D� DELWDWLYD� KDQQR� WURYDWR� ULVSRVWH� DOOH� ORUR� HVLJHQ]H� PROWRSULPD�GL�DOWUL�H�SUREDELOPHQWH�TXHVWR�VDUj�XQ�FDVR��(�DOORUD�OHL�KD�OD�UHVSRQVDELOLWj�QHL�FRQIURQWL�GLTXHOOL� FKH� ULVSHWWDQR� OH� OHJJL�� FKH� IDQQR� L� EDQGL�� SDUWHFLSDQR� DL� EDQGL� H�PDJDUL� YHQJRQR� DQFKHSUHVL�LQ�JLUR�GDL�EDQGL��KD�O¶REEOLJR�GL�GDUH�OH�ULVSRVWH�SUHFLVH�D�TXHVWH�SHUVRQH��6FXVL��OD�LQYLWR�DGHQXQFLDUPL�VH�OHL�ULWLHQH�FKH�LR�O¶DEELD�LQ�TXDOFKH�PRGR�FROSLWD�

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

��������RRR��������

35(6,'(17(��1R��SLXWWRVWR� O¶LQYLWR� GHO�&RQVLJOLHUH� /DXULD� q� XQ� LQYLWR� FKH� SUHJR� O¶$VVHVVRUH$PEURVLQR�GL�HYDGHUH�DO�SL��SUHVWR��SRVVLELOPHQWH�DQFKH�SHU�FRQRVFHQ]D�DO�VRWWRVFULWWR��+R� FKLHVWR� DOO¶$VVHVVRUH� $PEURVLQR� FKH� LQROWUDVVH� DO� &RQVLJOLHUH� /DXULD� TXDQWR� GD� TXHVWLULFKLHVWR�H�SHU�IDYRUH�SHU�FRQRVFHQ]D�DQFKH�D�PH��3HU�FRQRVFHQ]D�D�PH�H�DL�FDSLJUXSSR��JUD]LH�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� � 0DUWLQL0DWWHR���8'&��LQ�PHULWR�D���2VVHUYD]LRQL�H�ULFKLHVWD�GL�LQHGLILFDELOLWj�QHOOD�]RQD�GL�9LOOD�3DQVDLQ�6SLQHWWD��



��

³ ,O VRWWRVFULWWR�0DUWLQL�0DWWHR��&RQVLJOLHUH�&RPXQDOH�8'&
3UHPHVVR�FKH

OH� YLOOH� VWRULFKH� H� UHODWLYL� SDUFKL� IDQQR� SDUWH� GHOOD� VWRULD� GHOOD� QRVWUD� FLWWj� H� FRVWLWXLVFRQR� XQDULFFKH]]D�XQLFD�D�OLYHOOR�DPELHQWDOH�
3UHPHVVR�FKH

OD� VDOYDJXDUGLD� GHL� SDUFKL� H� GHOOH� YLOOH� VRSUDGHWWL� KD� VHPSUH� YLQFRODWR� O¶LPSHJQR� GHOOH� YDULH$PPLQLVWUD]LRQL�FKH�VL�VRQR�VXFFHGXWH�D�&XQHR�DOOD�JXLGD�DPPLQLVWUDWLYD�GHO�&RPXQH�
3UHPHVVR�FKH

GRFXPHQWL�XIILFLDOL�FRUUHODWL�DL�YDUL�LQWHUYHQWL�GL�SLDQL�UHJRODWRUL�VRQR�VHPSUH�VWDWL�HVSUHVVLRQL�GLYRORQWj�IHUPD�SHU�OD�VDOYDJXDUGLD�GL�FLz�FKH�q�XQ�EHQH�XQLFR�H�VWRULFR�
9DOXWDWH

OH�UDJLRQL�FKH�KDQQR�SRUWDWR�D�GHFLGHUH�OR�VSRVWDPHQWR�GL�DOFXQH�GHFLQH�GL�PLJOLDLD�GL�PHWUL�FXELGL� HGLOL]LD� SULYDWD� GD� XQD� ]RQD� DWWLJXD� D� 3LD]]D�'¶$UPL�� DO� WHUUHQR� DJULFROR� SHUWLQHQWH� D�9LOOD3DQVD�LQ�6SLQHWWD�
5LWHQXWR�FKH

OH�UDJLRQL�VXGGHWWH�SRVVRQR�HVVHUH�FRPSUHQVLELOL��PD�QRQ�FRQGLYLVLELOL��Qp�DFFHWWDELOL��SHUFKp�QRQULVSRQGHQWL� DOO¶LQWHUHVVH� SXEEOLFR� LQWHVR� QHOO¶DFFH]LRQH� SL�� DPSLD�� TXHOOD� FKH� FRPSUHQGH� FRPHSULPDULH�OH�HVLJHQ]H�DWWXDOL�H�IXWXUH�GHOOD�WXWHOD�ULJRURVD�GHL�EHQL�DPELHQWDOL�
5LWHQXWR�FKH

OD�VFHOWD��PDJDUL�TXDVL�REEOLJDWD�SHU�O¶$PPLQLVWUD]LRQH��GL�FRPSURPHWWHUH�FRQ�LQWHUYHQWL�HGLOL]L�LOSDUFR�GL�9LOOD�3DQVD�DEELD�XQD�YDOHQ]D�H�XQ�LQWHUHVVH�GL�RSHUD]LRQH�PHUDPHQWH�FRPPHUFLDOH
&RQVWDWDWR�FKH

QHO�SURJHWWR�SUHOLPLQDUH�DO�3LDQR�UHJRODWRUH�JHQHUDOH������VRQR�VWDWH�LQGLYLGXDWH�H�VDOYDJXDUGDWHOH� DUHH�� JOL� HGLILFL� H� L� FRPSOHVVL� LVRODWL� WUD� L� TXDOL� YHQJRQR� DQQRYHUDWH� OH� GLPRUH� VLJQRULOLH[WUDXUEDQH��FDVFLQH�H�FRUWH��VLVWHPL�UXUDOL��SHU�HVHPSLR�9LOOD�'HVPq�H�&DVFLQD�7RUUH�/RYHUD�D6SLQHWWD�� &DVFLQD� &DQXELD� D� 6DQ� 5RFFR�� 9LOOD� 7RUQDIRUWH�� 9LOOD� 5LFFL�� &DVFLQD� &RORPEDQR�&DVFLQD� 3R]]R� D� �0DGRQQD� GHOO¶2OPR�� 9LOOD� %HUVH]LR� D� 3DVVDWRUH�� &DVFLQD� 7UH� 7HWWL� H� WHQXWD%RVFR�D�6DQ�3LHWUR�GHO�*DOOR��&DVFLQD�7RUUH�)UDWL�HWF��FRPSOHVVL�VSHFLDOL�H�VLPLOL�D�TXHOOL�GL�9LOOD3DQVD� SHU� L� TXDOL� VRQR� VWDWL� SRVWL� GHL� ULJLGL� OLPLWL� GL� LQWHUYHQWR� FKH� VL� IHUPDQR� DO� UHVWDXUR�� DOULVDQDPHQWR�FRQVHUYDWLYR�SHU�JOL� HGLILFL� HVLVWHQWL�� FRQ�GLYLHWR�DVVROXWR�GL�QXRYD�HGLILFD]LRQH�VXDUHH�OLEHUH�GL�SHUWLQHQ]D��LQGLYLGXDWH�LQ�FDUWRJUDILD�
&RQVWDWDWR�FKH

OD� 5HJLRQH� 3LHPRQWH� LQ� VHGH� GL� YDOXWD]LRQH� GHOOD� YDULDQWH� 1�� �� GHO� YLJHQWH� 3LDQR� UHJRODWRUHJHQHUDOH� QRQ� DYHYD� DFFROWR� OD� SURSRVWD� GL� FDPELR� GL� GHVWLQD]LRQH� XUEDQLVWLFD� GL� XQD� SLFFROD



��

SRU]LRQH� GL� WDOH� ]RQD�� JLXGLFDQGR� OD� SURSRVWD� QRQ� RSSRUWXQD� SHU� XQD� HVLJHQ]D� GL� LQWHUHVVHDPELHQWDOH��UHVSLQJHQGR�TXLQGL�QHO����LO�3HF�SURSRVWR�GDO�&RPXQH�GL�&XQHR�
&RQVWDWDWR�FKH

WXWWD�O¶DUHD�GL�9LOOD�3DQVD�q�GHOLPLWDWD�GD�XQ�PXUR�GL�FLQWD�FKH�OD�LVROD�H�OD�SURWHJJH�H�FKH�SHUWDQWRKD�XQD�UXUDOLWj�GHO�WXWWR�SDUWLFRODUH�VH�FRVu�VL�SXz�GLUH�
&RQVLGHUDWR�FKH

LQROWUH�O¶HYHQWXDOH�RSHUD]LRQH�GL�LQVHGLDPHQWR�UHVLGHQ]LDOH�QHOO¶DUHD�YHUGH�UXUDOH�GL�9LOOD�3DQVD�GD� VHPSUH� LQHGLILFDELOH� SHUFKp� WXWHODWD� GDL� YDUL� VWUXPHQWL� XUEDQLVWLFL� JHQHUDOL� VXVVHJXLWLVL� QHOWHPSR��FRVWLWXLVFH�XQ�SHULFRORVR�H�JUDYH�SUHFHGHQWH�GL�PHWRGR�H�GL�VRVWDQ]D��QRQ�VROWDQWR��SHU�OHDOWUH� TXDWWUR� YLOOH� VWRULFKH� GHOOD� IUD]LRQH�� PD� SHU� WXWWL� JOL� DOWUL� EHQL� DPELHQWDOL� GHO� WHUULWRULRFRPXQDOH�
&RQVLGHUDWR�FKH

OD� IUD]LRQH� GL� 6SLQHWWD�� QHOO¶DPELWR� GHOO¶DSSOLFD]LRQH� GHO� YLJHQWH� 3LDQR� UHJRODWRUH� JHQHUDOH� JLjFRQWD�WUH�HVHPSL�IXQ]LRQDOL�H�DSSURSULDWL�GL�UHFXSHUR�DELWDWLYR�GL�HGLILFL�UXUDOL��FRPH�SHUWLQHQ]D�GL9LOOD�3DQVD��GL�9LOOD�/RYHUD�H�$VLQDUL�GL�%HUQH]]R��GL�9LOOD�)HUUDUL�'L�&HOOH�
&RQVLGHUDWR�FKH

OD� IUD]LRQH� GL� 6SLQHWWD� QRQ� q� GRWDWD� GL� YHUGH� SXEEOLFR� DGHJXDWR� H� IXQ]LRQDOH� H� FKH� SHUWDQWRVDUHEEH� RSSRUWXQR� H� SRVVLELOH� DFTXLVLUH�� PDJDUL� FRQ� O¶DLXWR� GL� SULYDWL� � GLVSRQLELOL� DG� KRF�� XQOLPLWDWR� DSSH]]DPHQWR� GHOO¶DUHD� SURWHWWD� GL� 9LOOD� 3DQVD� DO� ILQH� GL� FUHDUH� DO� JLDUGLQR� SXEEOLFRDWWUH]]DWR�FRQ�DFFHVVR�GDO�SULPR�WUDWWR�GL�9LD�*DXWHUL�
7XWWR�FLz�FRQVLGHUDWR,QWHUSHOOD

LO� VLJQRU�6LQGDFR�SHU� FRQRVFHUH� VH� HVLVWH� OD�YRORQWj�� OD� VDJJH]]D�SHU� DGGLYHQLUH� D�XQD�XOWHULRUHULIOHVVLRQH�D�OLYHOOR�SROLWLFR��DPPLQLVWUDWLYR��VRFLDOH�H�DPELHQWDOH��DO�ILQH�GL�HYLWDUH�FKH��FRQ�XQDVFHOWD�FKH�VL�ULWLHQH�YDOLGD�VROR�D�ILQL�FRPPHUFLDOL��VL�GHOLEHUL�H�VL�VDQFLVFD�GD�SDUWH�GHO�&RPXQH�GL&XQHR��SHU�OD�SULPD�YROWD�O¶LQL]LR�GL�TXHOOD�FKH��TXDOFXQR��KD�FKLDPDWR�LQYDVLRQH�HGLILFDWRULD�LQDUHH�JLj�GLFKLDUDWH�SURWHWWH´�
/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,��8'&���3UHVLGHQWH�JUD]LH�� LR�FRQ�TXHVWD� LQWHUSHOODQ]D�PL� ULYROJR�DO� VLQGDFR�PL� ULYROJR� DOOD� *LXQWD� H� PL� ULYROJR� LQ� SDUWLFRODUH� DO� &RQVLJOLR� &RPXQDOH� DIILQFKp� VXOODSUREOHPDWLFD�FKH�LR�HQXQFHUz�H�FKH�VLFXUDPHQWH�YRL�DYHWH�OHWWR�VL�SRVVD�IDUH�XQD�ULIOHVVLRQH�3DUOLDPR�DQFRUD�XQD�YROWD�GL�)��PD�QRQ�VROR�GL�)��PD�GL�WXWWL�L�FRUUHODWL�D�)���SHUFKp�VH�)��q�XQSUREOHPD�L�FRUUHODWL�D�)��VRQR�XQ�SUREOHPD�XJXDOH�VH�QRQ�PDJJLRUH�2UD� FLz� FKH� YLHQH� GHWUDWWR� D� TXHOOD� YROXPHWULD� VSURSRVLWDWD�� SRVWD� QHOOD� ]RQD� GHO� FXRUHLPPDFRODWR��YLHQH� LQ�SDUWH�VSDOPDWR� LQ�XQD�]RQD�FKH�QRL� ULWHQLDPR�OD�PHQR�DGDWWD�SHU� UHFHSLUHTXHVWD�VSDOPDWXUD�GL�HGLOL]LD��LO�SDUFR�GL�9LOOD�3DQVD�LQ�6SLQHWWD�3HUFKp�LR�KR�IDWWR�TXHVWD�LQWHUSHOODQ]D"�,R�PL�ULDOODFFLR�D�FLz�FKH�q�VHPSUH�VWDWD�XQD�YRORQWj�GLTXHVWD�$PPLQLVWUD]LRQH��XQD�YRORQWj�FKH�q�GXUDWD�QHO�WHPSR��FKH�q�QDWD�QHO�WHPSR��FKH�q�QDWD�FRQL YHFFKL SLDQL� UHJRODWRUL�� FKH� KDQQR� DUULFFKLWR� TXHVWD� QRVWUD� FLWWj�� VL� q� VHPSUH� YROXWR� H� TXHVWR
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O¶KDQQR� VDQFLWR� L� SLDQL� UHJRODWRUL� SUHFHGHQWL�� VDOYDJXDUGDUH� FLz� FKH� HUD� XQ� EHQH� XQLFR� SHU� OHIUD]LRQL��SHU�OD�FLWWj��FLRq�L�SDUFKL�H�OH�YLOOH�IUD]LRQDOL�
3HU�WDOL�SDUFKL�H�SHU�WDOL�YLOOH��QRQ�LQWHQGR�VROR�TXHOOH�GL�6SLQHWWD��6SLQHWWD�q�XQD�IUD]LRQH�PD�FLVRQR�PROWH� DOWUH� IUD]LRQL�� FL� VRQR� YLOOH� SRVWH�� QRQ� VR�� D�0DGRQQD� GHOO¶2OPR�� YLOOH� SRVWH� D� 6DQ3LHWUR� GHO�*DOOR�� YLOOH� SRVWH� D� &RQIUHULD�� FKH� VLFXUDPHQWH�PHULWDQR� OD� VWHVVD� DWWHQ]LRQH� FKH� LRYRUUHL�ULFKLDPDUH�SHU�OD�YLOOD�GL�6SLQHWWD�1RQ�VR��IRUVH�OD�FRVD�QRQ�LQWHUHVVD�PROWL�PD�VH�PDJDUL�VL�IDFHVVH�XQ�SR¶�GL�VLOHQ]LR�PL�DLXWHUHEEH�+R�GHWWR�SULPD�FKH� OD� VDOYDJXDUGLD�GHO�YHUGH�H�GHOOH�YLOOH�q� VHPSUH� VWDWD�XQD�SUHURJDWLYD�GHOOHYDULH�$PPLQLVWUD]LRQL�H�FUHGR�DQFKH�GL�TXHVWD�$PPLQLVWUD]LRQH��&HGHUH�D�TXHOOR�FKH�q�� LR�QRQYRJOLR�GLUH�XQ�ULFDWWR�PD�IDUH�XQD�VFHOWD�TXDVL�IRU]DWD��GL�VSRVWDUH����PLOD�PHWUL�TXDGUL�GDOOD�)�SUHVVR�LO�FXRUH�LPPDFRODWR�LQ�6SLQHWWD��FL�SDUH�XQ�UHJDOR��VDUDQQR�IRUVH�GL�PHQR��DVVHVVRUH"�0H�ORDXJXUR��TXDQWL"
$OORUD�GLFLDPR�������PHWUL�TXDGUL�FKH�IDUDQQR�L���PLOD�PHWUL�FXEL��DOORUD��KR�HUUDWR�GL�TXDOFRVD�&L�SDUH�XQ�UHJDOR�FKH�YLHQH�IDWWR�D�XQD�IUD]LRQH��FKH�TXHVWR�UHJDOR�QRQ�YXROH��1RQ�YXROH�SHUFKpHIIHWWLYDPHQWH� TXHVWR� UHJDOR� YHUUHEEH� D� VQDWXUDUH�� VHFRQGR� QRL�� TXHOOR� FKH� HUD� XQ� SLDQR� H� PLULYROJR� LQ� SDUWLFRODUH� DOO¶DVVHVVRUH� H� O¶KR� JLj� GHWWR� DOWUH� YROWH�� XQ� SLDQR� FKH� O¶DVVHVVRUH� DYHYDSRUWDWR�DYDQWL�LQ�PRGR�SXQWXDOH��LQ�PRGR�DSSUH]]DWR��LQ�PRGR�FRQGLYLVR�2UD� TXHVWD� VFHOWD� YLHQH� D� SRUUH� XQ� WDVVHOOR� FKH� VLFXUDPHQWH� QRQ� YLHQH� DFFHWWDWR� GD� QHVVXQIUD]LRQLVWD� SHUFKp� TXHVWR� QRQ� SXz� HVVHUH� FDSLWR��(� QRQ� SXz� HVVHUH� FDSLWR�� FDUL� FROOHJKL�� VDSHWHSHUFKp"�3HUFKp�TXHVWD�VHFRQGR�QRL�q�XQD�VFHOWD�FKH�YRL�$PPLQLVWUD]LRQH��YRL�*LXQWD�IDWH�SHUFKpIRU]DWL�PD�q�XQD�VFHOWD�VLFXUDPHQWH�FRPPHUFLDOH��QRQ�SHU�O¶$PPLQLVWUD]LRQH�&RPXQDOH��VLD�EHQFKLDUR��PD�XQD�VFHOWD�FKH�VRWWR�q�XQ¶RSHUD]LRQH�FRPPHUFLDOH�
$OORUD� LO� 3LDQR� 5HJRODWRUH� *HQHUDOH� GHYH� HVVHUH� WXWWR� IDWWR� LQ� EDVH� D� VFHOWH� SROLWLFR� ±DPPLQLVWUDWLYH�� PD� QRQ� VRWWR� XQD� VSDGD� GL� 'DPRFOH� FKH� WL� REEOLJD� D� SUHQGHUH� VFHOWH� FKHVLFXUDPHQWH�GL�SROLWLFR�H�GL�DPPLQLVWUDWLYR�KDQQR�SRFR�PD�KDQQR�VROR�GL�FRPPHUFLDOH�,R�YRUUHL�ULFRUGDUH�FKH�QHO�����VH�QRQ�HUUR��OD�5HJLRQH�3LHPRQWH�DYHYD�FDVVDWR�XQ�LQWHUYHQWR�FKH�LOFRPXQH� DYHYD� LQWHQ]LRQH� FRQ� GHOLEHUD� GL� IDUH� SURSULR� LQ� TXHOO¶DUHD�� XQD� SLFFROD� SDUWH� GLTXHOO¶DUHD� FKH� DGHVVR� GRYUHEEH� HVVHUH� XWLOL]]DWD� SHU� TXHVWL� LQVHGLDPHQWL�� /D� UHJLRQH� O¶DYHYDFDVVDWD�H�TXHVWR�YXRO�GLUH�FKH�OD�VDOYDJXDUGLD�GHO�SDUFR�GL�9LOOD�3DQVD�LQ�SDUWLFRODUH�q�XQD�FRVDFKH�VWD�D�FXRUH�DQFKH�DOOD�UHJLRQH�
4XHOOR��LR�ULEDGLVFR��q�XQ�SDUFR��q�XQ�SDUFR�GL����PLOD�PHWUL�TXDGUL�H�DQFKH�VH�L�GXH�WHU]L�VROWDQWRVRQR�RFFXSDWL�GDOOH�SLDQWH�H�LO�UHVWR�q�WHUUHQR��D�YROWH�FROWLYDWR��LR�ULWHQJR�FKH�TXHOOR�VLD�XQ�SDUFRXQLFR�GD�GLIHQGHUH�SHUFKp�FLUFRQGDWR�GD�WUH�SDUFKL��GD�XQ�PXUHWWR�DOWR���PHWUL�H�PH]]R�,R� FUHGR� FKH� GD� SDUWH� GHOOD� *LXQWD� FL� SRVVD� HVVHUH� XQD� ULIOHVVLRQH� VX� TXHVWR� SUREOHPD�� FKHVLFXUDPHQWH�YRL�RQHVWDPHQWH�QHO�YRVWUR�FXRUH�H�QHOOD�YRVWUD�PHQWH��QHL�YRVWUL� LQWHQGLPHQWL�QRQSRWHWH�FRQGLYLGHUH��1RQ�SRWHWH�FRQGLYLGHUH�SHUFKp�VH�TXHVWR�VXFFHGHVVH�LQ�9LOOD�3DQVD�D�6SLQHWWDYRL� SRUUHVWH� LQ� DWWR� DQFKH� XQ� LQWHUYHQWR� FKH� SRWUHEEH� HVVHUH� IRULHUR� GL� DOWUH� LQL]LDWLYH� LQ� DOWULSDUFKL��LQ�DOWUH�YLOOH�GHO�&RPXQH�GL�&XQHR��FRVD�FKH�LR�FUHGR�Qp�YRL��Qp�QRL�YRJOLDPR�
9L� SRVVR� DQFKH� GLUH� FKH� VH� OD� IUD]LRQH� KD� ELVRJQR� GL� YHUGH� SXEEOLFR� R� GL� YHUGH� DWWUH]]DWR� F¶qDQFKH� OD� GLVSRQLELOLWj� GHL� IUD]LRQLVWL�� FKH� VL� IDQQR� DQFKH� DWWRUL�� GL� PHWWHUH� PDQR� PDJDUL� DOSRUWDIRJOLR�DO�SULYDWR�SHU�FROODERUDUH�FRQ�LO�FRPXQH�D�DFTXLVLUH�XQ¶DUHD�PDJDUL�GL�TXHVWD�SDUWH�GLSDUFR�GHOOD�YLOOD��LQ�PRGR�FKH�VH�YROHWH�XQD�SDUWH�YHQJD�DFTXLVLWD�H�DWWUH]]DWD�FRPH�YHUGH�H�GDWDDOOD� IUD]LRQH�� 0D� QRQ� LQVHGLDUH� ������ PHWUL� TXDGUL� GL� HGLOL]LD� SHUFKp� TXHOOR� YRUUHEEH� GLUHLQTXLQDUH��DQFKH�VXO�SLDQR�YLVLYR��TXHOOD�FKH�q�OD�IUD]LRQH��6H�TXDOFXQR�GL�YRL���LHUL��WUD�SDUHQWHVL�DEELDPR�IHVWHJJLDWR�LO�SDUURFR��GDWR�O¶DUULYHGHUFL��O¶DGGLR�DO�SDUURFR�FKH�ODVFLD�OD�IUD]LRQH�GRSR���DQQL��6H�YRL� IRVWH�YHQXWL� LQ� IUD]LRQH�� q�YHQXWR� LO� VLQGDFR�� H� DYHVWH� JXDUGDWR�� LPPDJLQDWR� GL



��

YHGHUH�TXHOOH�FDVH�DOWH�GXH�SLDQL�LQ�TXHOOD�SDUWH�GL�YLOOD��DYUHVWH�YLVWR�FKH�O¶LPSDWWR�YLVLYR�ULVSHWWRDO�SDUFR�VDUHEEH�VWDWR�FKLDUDPHQWH�GHWXUSDWR�H�GHIUDXGDWR�
,R�TXLQGL�YL�FKLHGR��PD�YH�OR�FKLHGR�FRQ�XPLOWj�PD�FRQ�IHUPH]]D��GL�QRQ�GDUH��VH�SRVVLELOH��XQRVFKLDIIR� D� TXHOOR� FKH� q� XQD� IUD]LRQH� FKH� KD� VHPSUH� DYXWR� DSSUH]]DPHQWR� H� VWLPD� SHU� WXWWH� OH$PPLQLVWUD]LRQL�H�FKH�KD�DYXWR�DQFKH�LO�EXRQVHQVR�PD�DQFKH�OD�VDJJH]]D�GL�DSSUH]]DUH�VHPSUHQHJOL�SDVVDWL�H�DQFRUD�RJJL��$VVHVVRUH�0DQWHOOL�� OH�VFHOWH�FKH�WX�KDL�SURVSHWWDWR�PHVL� ID�� DQQL� IDDOOD�IUD]LRQH�FRPH�LSRWHVL�GL�3LDQR�UHJRODWRUH�JHQHUDOH�
0DJDUL�TXHVWD�VL�SXz�DQFRUD�IDUH��VDSHQGR�FKH�QRL�FRPH�PLQRUDQ]D��DOPHQR�LO�QRVWUR�JUXSSR�QRQq LQ RSSRVL]LRQH� DOOD� *LXQWD�� VD� DSSUH]]DUH� OH� VFHOWH� FKH� OD� *LXQWD� ID�� VD� DQFKH� D� YROWH�� FDURDVVHVVRUH��YRWDUH�D�IDYRUH�PD�VD�DQFKH��SHU�GRYHUH�GL�SDUWH��GLIHQGHUH�JOL�LQWHUHVVL�GHOOD�JHQWH�FKHYLHQH�GD��QRL�DIILQFKp�JOL�LQWHUHVVL�XUEDQLVWLFL�GHOOD�IUD]LRQH�YHQJRQR�DFFROWL�,R� PL� � ULYROJR� TXLQGL� QRQ� GDOO¶DOWR� YHUVR� LO� EDVVR�� PL� ULYROJR� D� GHL� FROOHJKL� FKH� VWLPR�� FKHDSSUH]]R�PD�FKLHGR�ORUR�GL�IDUH�XQR�VIRU]R��GL�IDUH�GHOOH�VFHOWH��PDJDUL�SRWHWH�IDUOH�DIILQFKp�9LOOD3DQVD��LO�SDUFR�GL�9LOOD�3DQVD�YHQJD�PDQWHQXWR�LQWHJUR��FRPH�WXWWL�OR�YRJOLRQR�QHOOD�IUD]LRQH�

��������RRR��������

�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� %HUJHVH� 5LFFDUGR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5(¶� �)25=$� ,7$/,$��� &RQGLYLGR� WRWDOPHQWH� O¶LQWHUSHOODQ]D� IDWWD� GDO� FROOHJD0DUWLQL��WDQW¶q�YHUR�FKH�LO�JUXSSR�GL�)RU]D�,WDOLD�KD�SUHVHQWDWR�GHOOH�RVVHUYD]LRQL�DOOH�YDULDQWL�LQLWLQHUH�GHO�3LDQR�UHJRODWRUH�JHQHUDOH�H�XQD�GL�TXHVWH�RVVHUYD]LRQL�ULJXDUGD�VSHFLILFDWDPHQWH�9LOOD3DQVD��FKH�FROOHJD�VWUHWWDPHQWH�QHOO¶RVVHUYD]LRQH�DOOD�H[�)��FLRq�DOOD�]RQD��FKH�YLHQH�D�VRVWLWXLUHO¶H[��)��GHO�3LDQR�5HJRODWRUH�*HQHUDOH�
1RL�VLDPR�FRQYLQWL�FKH�9LOOD�3DQVD��LQVLHPH�D�WXWWD�OD�FXEDWXUD�FKH�YHUUj�UHDOL]]DWD�QHOOD�H[��)��FLRq�SUHVVR�3LD]]D�%UXQRQH�/DQWHUL��VLD�HFFHVVLYDPHQWH�SUHPLDQWH��/¶LQWHUYHQWR�HGLOL]LR�FKH�YHUUjIDWWR� QHOOD� ]RQD� )�� q� JLj� HFFHVVLYDPHQWH� SUHPLDQWH� SHU� L� SURSULHWDUL� GL� TXHL� WHUUHQL�� VH� VL� ID� LOFRQIURQWR�FRQ�TXHOOR�FKH� ORUR�DXWRUL]]DYD� LO�YHFFKLR�3LDQR� UHJRODWRUH�JHQHUDOH� H�FKH�VL� HUD�SRLWUDGRWWR�LQ�XQD�FRQFHVVLRQH�HGLOL]LD�GHOOD�TXDOH�WUD�O¶DOWUR�QRQ�VR�QHPPHQR�VH�VLD�DQFRUD�YDOLGR�LOSURYYHGLPHQWR��SHUFKp�GRSR�XQ�FHUWR�QXPHUR�GL�DQQL�XQD�FRQFHVVLRQH�HGLOL]LD��SHU�TXDQWR�QH�VRLR��PL�VHPEUD�FKH�GHEED�GHFDGHUH�VH�QRQ�YLHQH�UHDOL]]DWD�
&RPXQTXH�� D� SDUWH� TXHVWR�� DSSXQWR� SHUFKp� q� HFFHVVLYDPHQWH� SUHPLDQWH� TXHVWD� FXEDWXUD� JLjUHVLGHQ]LDOH� H� FRPPHUFLDOH� FKH�YHUUj� UHDOL]]DWD� LQ�3LD]]D�%UXQRQH�/DQWHUL�� QRQ� ULHVFR� D� FDSLUHSHUFKp�TXHVWR�SUHPLR�GHEED�HVVHUH�DQFRUD�DXPHQWDWR��SHUPHWWHQGR�������PHWUL�FXEL�D�6SLQHWWD�QHOO¶DPELWR�GL�9LOOD�3DQVD��WHQHQGR�FRQWR�FKH�������PHWUL�FXEL�VRQR�XQD�TXLQGLFLQD�GL�DOORJJL�HFKH�TXHOOD�]RQD�Ou�VDUHEEH�YHUDPHQWH�GDQQHJJLDWD�GD�TXHVWD�SUHVHQ]D��3HU�IDU�FDSLUH�D�FKL�QRQ�KDEHQ�FKLDUR� FKH�FRVD� VXFFHGHUj�D�9LOOD�3DQVD� VH� O¶DVVHVVRUDWR�QRQ� UHFHGHUj�GD�TXHVWD� LQL]LDWLYD�EDVWHUHEEH�SHQVDUH�SHU�IDUVHQH�XQ¶LGHD�FRPH�VH�YHQLVVHUR�FRVWUXLWL�XQD�TXLQGLFLQD�GL�DOORJJL�QHLJLDUGLQL�SXEEOLFL�FKH�LO�FRPXQH�KD�UHDOL]]DWR�D�YDOOH�GL�9LOOD�&XVWR]D�LQ�9LDOH�$QJHOL��SHUFKp�q�OD
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VWHVVD�FRVD��TXHL�JLDUGLQL�FKH�VRQR�VWDWL�UHDOL]]DWL�LQ�9LDOH�$QJHOL��VXOOD�GHVWUD�SHU�FKL�VDOH�9LDOH$QJHOL�� SULPD� GL� 9LOOD� &XVWR]D�� VRQR� VWDWL� SUHYLVWL� GDO� 3LDQR� UHJRODWRUH� JHQHUDOH� SUHFHGHQWH� DSURWH]LRQH� GL� TXHVWD� YLOOD� VWRULFD�� (FFR�� OD� VWHVVD� FRVD� q� QHFHVVDULR� UHDOL]]DUH� SHU� WXWWH� OH� YLOOHVWRULFKH�GL�&XQHR��WUD�O¶DOWUR�OR�VWHVVR�3LDQR�UHJRODWRUH�JHQHUDOH�ULFRQRVFH�XQD�YDOHQ]D�VWRULFD�D9LOOD� 3DQVD� H� OR� ULFRQRVFH� WXWWD� XQD� VHULH� GL� DWWL� SUHFHGHQWL� IDWWL� GDOOR� VWHVVR� DVVHVVRUDWRDOO¶XUEDQLVWLFD�
+D�JLj�ULFKLDPDWR�LO�&RQVLJOLHUH��0DUWLQL�XQ�SURYYHGLPHQWR�GHOOD�UHJLRQH�FKH�DYHYD�UHVSLQWR�XQ3(&�FKH�SUHYHGHYD�JLj�QHO����GL�IDUH�SUDWLFDPHQWH�OH�VWHVVH�FRVH�H�DYHYD�ULFRQRVFLXWR�XQ�YDORUHSDHVDJJLVWLFR� D� TXHVWD� DUHD�� 6L� q� FRVWLWXLWR� D� 6SLQHWWD� XQ� FRPLWDWR� GL� VDOYDJXDUGLD� GHOOH� YLOOHVWRULFKH�FKH�SHU�TXDQWR�DQFRUD�VROR�OLPLWDWR�DJOL�DELWDQWL�GL�6SLQHWWD�WHQGH�D�DOODUJDUVL�HG�q�PROWRFRPEDWWLYR�� LR�FUHGR�FKH�VX�TXHVWR�DUJRPHQWR�DYUj�PROWR�GD�GLUH�H�PROWR�GD� IDUH�QHL�SURVVLPLDQQL����'DO�SXQWR�GL�YLVWD�QRVWUR��FRPH�JUXSSR��LQWHQGLDPR�PXRYHUFL�DQFKH�LQ�TXHVWR�VHQVR��FLRqQRQ� VROR� FRPEDWWHUH� TXL� LQ� TXHVWR� &RQVLJOLR� &RPXQDOH�PD� DQFKH� DOWURYH�� 1HOOD� FRPPLVVLRQHXUEDQLVWLFD�� O¶XOWLPD� FKH� VL� q� VYROWD�� O¶$VVHVVRUH� 0DQWHOOL� KD� UHGDUJXLWR� LO� &RQVLJOLHUH� 'XWWRSHUFKp� VL� HUD� SHUPHVVR� GL� GLUH� FKH� OXL� FRPH� FRQVLJOLHUH� UHJLRQDOH� SRL� DYUHEEH� SUHVR� GHOOHLQL]LDWLYH�D�OLYHOOR�UHJLRQDOH�SHU�FHUFDUH�GL�WRJOLHUH�FHUWH�VWRUWXUH�GHO�3LDQR�UHJRODWRUH�JHQHUDOH�HGq VWDWR UHGDUJXLWR� FRPH� VH� IRVVH� XQR� FKH� YD� D� IDUH� GHOOH� FRVH� FKH� VRQR� FRQWUDULH� DOO¶HWLFD�� /HIDUHPR�DQFKH�QRL�SHUFKp�VHFRQGR�PH�q�SURIRQGDPHQWH�HWLFR�TXDQGR�XQR�QRQ�FRQGLYLGH�XQD�VFHOWDGL�XQ�3LDQR�UHJRODWRUH�JHQHUDOH�H�9LOOD�3DQVD�QRQ�q�DVVROXWDPHQWH�FRQGLYLVLELOH��ODVFLDUOD�SDVVDUHH IDUOD�IUDQFD��$QFKH�QRL�FHUFKHUHPR��LQ�UHJLRQH��GL�PXRYHUH�TXHOOH�FKH�VRQR�OH�QRVWUH�SRVVLELOLFRQRVFHQ]H�H�FHUFDUH��SHU�TXDQWR�ULJXDUGD� OH�VWRUWXUH�GHO�3LDQR�5HJRODWRUH�*HQHUDOH�� FHUFDUH�GLIDUOH�FRUUHJJHUH��QRQ�VDUHEEH�DVVROXWDPHQWH�XQD�FRVD�VWUDQD��VDOYR�FKH�SHU�O¶$VVHVVRUH�0DQWHOOL�FKH� KD� GHWWR� DO� &RQVLJOLHUH� 'XWWR� FKH� HUD� XQD� FRVD� DVVROXWDPHQWH� JUDYLVVLPD� TXHOOD� FKH� OXLLQWHQGHYD�IDUH��(¶�YHUR�R�QR"
3HU� TXDQWR�PL� ULJXDUGD� 9LOOD� 3DQVD� q� VHFRQGR�PH�PROWR� HPEOHPDWLFD� GL� TXHOOR� FKH� LR� DYHYRGHILQLWR�LO�SDUWLWR�GHO�PDWWRQH�URVVR��FLRq�QH�q�SURSULR�OD�VLQWHVL��YROHU�D� WXWWL� L�FRVWL�FRVWUXLUH� LQTXHOOR� FKH� q� XQ� WHUUHQR� FKH� FLUFRQGD� XQD� YLOOD� VWRULFD�� XQ� WHUUHQR� GD� SURWHJJHUH�� SHU� GL� SL�SRWUHEEH�HVVHUH�PROWR�XWLOH�FRPH�SDUFR�SHU�OD�IUD]LRQH�GL�6SLQHWWD�H�LQYHFH�VHPEUD�FKH�TXHVWR�VLDGLYHQWDWR� D�PHQR� FKH� SRL� O¶DVVHVVRUH� QRQ� FL� GLFD� FKH� VX�9LOOD�3DQVD� DEELDQR� FDPELDWR� LGHD� LQTXHVWL�WHPSL��QRQ�q�GD�HVFOXGHUH��LQ�TXHO�FDVR�OR�DSSUH]]HUHL�PROWR�
3HUFKp� VX� 9LOOD� 3DQVD� LQ� IRQGR� VL� YHGH� TXHOOR� FKH� q� XQ� FDVWHOOR� FKH� q� VWDWR� FRVWUXLWR� SHUDFFRQWHQWDUH� VRVWDQ]LDOPHQWH� WXWWL� L� FRVWUXWWRUL� FXQHHVL�� DIILQFKp� RJQXQR� GL� ORUR� DEELD� LO� ORURSH]]HWWLQR�VXO�TXDOH�FRVWUXLUH��6H�VL�WRJOLH�9LOOD�3DQVD��TXHVWL�������PHWUL�FXEL�ELVRJQD�ULFROORFDUOLDOWURYH� DOWULPHQWL� FDGH� XQ� FDVWHOOR� QHO� TXDOH� WXWWD� XQD� VHULH� GL� FRVWUXWWRUL� KDQQR� D� GLVSRVL]LRQHGHOOH�DUHH�GD�FRVWUXLUH�H�TXHVWD�YLHQH�D�PDQFDUH��VHFRQGR�PH�SRWUHEEH�HVVHUH�DOORFDWD�DOWURYH�RDOPHQR�HOLPLQDWD��YLVWR�FKH�LO�SUHPLR��FRPH�GLFHYR�SULPD��GHO�SDVVDJJLR�GDOOD�]RQD�GLUH]LRQDOHVHUYL]L�GHOO¶H[��)��DOOD�DWWXDOH�FXEDWXUD��FKH�q�SRL�GXH�WHU]L��IRUVH�R�JL��GL�Ou�GL�TXHOOD�LQL]LDOH�q�JLjDPSLDPHQWH�SUHPLDQWH�SHU�L�SURSULHWDUL�GL�TXHL�WHUUHQL�H�QRQ�F¶q�ELVRJQR�GL�FRVWUXLUH�TXHOOD�FKHYLHQH�FKLDPDWD�GDO�3LDQR�UHJRODWRUH�JHQHUDOH�$7)���63��D�6SLQHWWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� ,R� QRQ� YRJOLR� ULSHWHUH� TXDQWR� KDQQR� JLj� GHWWR� L� FROOHJKL� FKH� PL� KDQQRSUHFHGXWR�� PHQWUH� DVSHWWDYR� KR� DSHUWR� OD� SRVWD� FKH� FL� DYHWH� IRUQLWR� H� KR� WURYDWR� VSXQWR� SHUO¶LQWHUYHQWR��DOPHQR�QHO�VHQVR�FKH�QRQ�DQGUz�D�ULSHWHUH�TXDQWR�KDQQR�JLj�GHWWR�*DOIUq�H�0DUWLQLFKH�FRQGLYLGR�SLHQDPHQWH�



��

'DOO¶LQWURGX]LRQH� GHO� 9LFHVLQGDFR� 0DQWHOOL�� OHJJR� WHVWXDOPHQWH�� RYYLDPHQWH�� DVVHVVRUHDOO¶XUEDQLVWLFD�� q� YLUJROHWWDWR�� ³HSSXUH� LO� QRVWUR� FRPXQH�� FDUDWWHUL]]DWR� GD� XQ� HTXLOLEULRGHPRJUDILFR�H�WHUULWRULDOH��FKH�GRYUHEEH�SRUWDUH�D�XQD�SDUWLFRODUH�DWWHQ]LRQH��VRSUDWWXWWR�GD�FKL�KDFRPSLWL�GL�JRYHUQR�QHL�FRQIURQWL�GHOOH�DUHH�UXUDOL�D�FXL�DSSDUWHQJRQR�XQ�WHU]R�GHJOL�DELWDQWL�H�GHO���� GHO� WHUULWRULR�� /H� ��� IUD]LRQL� QRQ� VRQR� VHPSOLFL� VDWHOOLWL� GHOOD� PHWURSROL� PD� FRPXQLWjDXWRQRPH�FRQ� OD� ORUR� VWRULD� H� LGHQWLWj�SUHFLVD´��$JJLXQJR�FKH�9LOOD�3DQVD� q� FHUWDPHQWH�XQD�GLTXHVWH�LGHQWLWj�VWRULFKH�H�SUHFLVH�
$OOD� SUHID]LRQH�� VHJXH� OD� OHWWHUD� GHOO¶DVVHVVRUH�� VHJXH� LO� FDSLWROR�� WXWHOD� H� YDORUL]]D]LRQHGHOO¶DUFKLWHWWXUD� UXUDOH�� VFULWWR� GD�*LRYDQQL� 3UHYLJOLDQR�� GLULJHQWH� GHOOD� ULSDUWL]LRQH� XUEDQLVWLFD�VHWWRUH� SURJUDPPD]LRQH� GHO� WHUULWRULR�� ³/D� GHOLEHUD]LRQH� SURJUDPPDWLFD�� DL� VHQVL� GHOO¶$UW�� ���SULPR� FRPPD�� GHOOD� OHJJH� UHJLRQDOH� �� GLFHPEUH� ���� 1�� ���� H� VXFFHVVLYH� LQWHJUD]LRQL� HPRGLILFD]LRQL��WXWHOD�H�XVR�GHO�VXROR��DSSURYDWD�GDO�&RQVLJOLR�&RPXQDOH�1������GHO����QRYHPEUH������DQWLFLSDYD� O¶DWWXDOLWj�GHOOH� WHPDWLFKH� DPELHQWDOL� VXOOD� VDOYDJXDUGLD�GHO�SDVVDJJLR�� WXWHOD� HYDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL�� LQWHUYHQHQGR�FRQ�XQD� DFFXUDWD� FODVVLILFD]LRQH�H�FDWDORJD]LRQHGHL� EHQL� DUFKLWHWWRQLFL� H� DUWLVWLFL�� QRQFKp� GHJOL� DPELWL� XUEDQL� H� H[WUDXUEDQL� GL� SUHJLR�� ROWUHDOO¶LQGLYLGXD]LRQH�H�DVVHJQD]LRQH�GHL�SHUFRUVL�VWRULFL��DUFKLWHWWRQLFL�H�QDWXUDOLVWLFL´�
,R� FUHGR� FKH� GDOOD� OHWWXUD� GL� TXHVWH� SRFKH� ULJKH�� FKH� TXDOFXQ� DOWUR� KD� GHWWR� SULPD� GL�PH� H� KDVFULWWR�SULPD�GL�PH��TXLQGL�O¶$VV��0DQWHOOL�H�LO�GLULJHQWH�3UHYLJOLDQR��HPHUJD�LQ�TXDOFKH�PLVXUD�ODGLIILFROWj�GL�FRPSUHQGHUH�TXDQWR�SRL�GL�IDWWR�q�IDFLOPHQWH�FRPSUHQVLELOH�H�FKH�VL�VWD�GHWHUPLQDQGRLQ� TXHO� GL� 9LOOD� 3DQVD�� FKH� SHU� GLUOD� FRPH� GLFH� LO� FROOHJD� *DOIUq�� ID� ULIHULPHQWR� DO� FRVLGGHWWRPDWWRQH�URVVR��,R�YRJOLR�DJJLXQJHUH�XQD�FRVD�SHUFKp�SHU�DPSLH]]D�PL�YD�EHQH�VRWWROLQHDUOD�DQFKHSHUFKp� IRUVH�KR�PDJJLRUH� FDSDFLWj� FRQRVFLWLYD��'LUHL� FKH�QRQ� F¶q� VROR� LO�PDWWRQH� URVVR�PD� F¶qSUREDELOPHQWH�DQFKH�LO�PDWWRQH�EOX��ELDQFR��YHUGH�H�JLDOOR�SHUFKp�OD�VWHVVD�LGHQWLFD�VLWXD]LRQH�ODVL�YD�D�WURYDUH�LQ�9LOOD�6DUD�FKH�q�O¶HQQHVLPD�ULSURSRVL]LRQH��D�PLR�DYYLVR��GL�XQD�SLDQLILFD]LRQHXUEDQLVWLFD�VEDJOLDWD�
,R� FUHGR� ±� H� FRQFOXGR� O¶LQWHUYHQWR� ±� DO� GL� Oj� GL� TXHOOH� FKH� VDUDQQR� OH� ULVSRVWH� WHFQLFKH� FKHO¶DVVHVVRUH�GDUj�RYYLDPHQWH�DOO¶LQWHUSHOODQWH�H� D�FRORUR� L�TXDOL� VRQR� LQWHUHVVDWL� DOOD� ULVSRVWD��PLSLDFHUHEEH�FDSLUH�FKH�FRV¶q�FDPELDWR�LQ�TXHVWR�ODVVR�GL�WHPSR��SRFKLVVLPR�ODVVR�GL�WHPSR��GD�IDUGL�IDWWR�WUDQVLWDUH�OD�ILJXUD�GHOO¶DVVHVVRUH��LOOXPLQDWR��SHUFKp�LQ�TXHOOD�FLWD]LRQH�VL�LQWUDYHGHYD�LQTXDOFKH� PRGR� XQ� DVVHVVRUH� LOOXPLQDWR�� SHU� TXHOOR� FKH� ULJXDUGDYD� DOPHQR� O¶DVSHWWR� FXOWXUDOH�DPELHQWDOH�H�VWRULFR��ULVSHWWR�DOO¶DVVHVVRUH�FKH�RJJL�LQYHFH�KD�VSRVDWR��RUDPDL��XQD�VLWXD]LRQH��OHPRWLYD]LRQL�GL�WLSR�FRPSHQVDWLYR�SHQVR�QRQ�FL�VLDQR�DO�GL�Oj�GHO�FRQVLGHUDUH�LO�QXPHUR�GHL�PHWULRJJHWWR�GHOOD�FRPSHQVD]LRQH��SHUFKp�TXDQWR�GLFH�LO�FROOHJD�*DOIUq�q�GL�XQD�FKLDUH]]D�LQFUHGLELOH�QHVVXQR�±�H�OR�VRWWROLQHR�QHVVXQR�±�DYUHEEH�PDL�FRVWUXLWR�TXHOOD�FXEDWXUD�FKH�VL�HUD�GHWHUPLQDWDJUD]LH�DOOD�DSSURYD]LRQH�DQWH�QRVWUR�&RQVLJOLR�LQ�DOORUD�
1HVVXQR� DYUHEEH� PDL� HGLILFDWR� TXHOOD� FXEDWXUD� GDO� PRPHQWR� FKH� OD� SUHSRQGHUDQ]D� GL� TXHOODFXEDWXUD�HUD�D�VHUYL]LR��1HVVXQR��VRSUDWWXWWR�DOOD�OXFH�GHOOD�QXRYD�FRVWUX]LRQH��YHGL�SDOD]]L��XIILFLILQDQ]LDUL��DYUHEEH�H�VDUHEEH�PDL�VWDWR�LQWHUHVVDWR�D�TXHO�WLSR�GL�FXEDWXUD�4XHVWR�GL�IDWWR�GHWHUPLQD�QHFHVVDULDPHQWH�XQD�FRVD��FKH�OD�FRPSHQVD]LRQH�GRYHYD��SHUFKp�TXHVWROR�FRPSUHQGR��WHQHU�FRQWR�Vu�GHL�YROXPL�PD�GRYHYD�WHQHU�FRQWR�DQFKH�GL�TXHOOL�FKH�HUDQR�L�YDORULFKH� VL� DQGDYDQR� D� GHWHUPLQDUH� QHOO¶DQGDUH� D� FDPELDUH� OD� GHVWLQD]LRQH� G¶XVR� GL� SDUWH� GL� TXHOOHFXEDWXUH�H�FKH�GL�IDWWR�UHQGHYDQR�DVVROXWDPHQWH�DSSHWLELOL�TXHO�WLSR�GL�FRVWUXLUH�&RQFOXGR�GLFHQGR��FRQ�TXHVWR�SDOD]]RQH��QHOOD�TXDOH�DXWRUL]]D]LRQH�O¶DVVHVVRUH�DWWXDOH�QRQ�KD�ODEHQFKp�PLQLPD�UHVSRQVDELOLWj��TXHVWR�YD�GHWWR�SHU�RQRU�GHO�YHUR��SHU�FROSD�GL�TXHVWR�SDOD]]RQH�



��

FKH� QRQ� DYUHEEH� PDL� HGLILFDWR� QHVVXQR�� QRL� DQGLDPR� D� URYLQDUH� GXH� VLWXD]LRQL� LPSRUWDQWL� GLTXHVWD�QRVWUD�FLWWj�FKH��JXDUGD�FDVR��VRQR�GXH�YLOOH��XQD�q�9LOOD�3DQVD�H�XQD�q�9LOOD�6DUD��6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� 0DOYROWL� 3LHUFDUOR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�0DQWHOOL�
$66��0$17(//,���0L�GLVSLDFH�XQ�SR¶�SHU�LO�&RQV��0DUWLQL�SHUFKp�OXL�KD�SRVWR�OD�TXHVWLRQH�FRQLO�JDUER�FKH�OR�FRQWUDGGLVWLQJXH��FKH�LR�FRQRVFR�GD�PROWL�DQQL�SHUFKp�OXL�q�DGGLULWWXUD�SL��YHFFKLRGL�PH�LQ�VHUYL]LR«�QR��PD�LR�QRQ�FH�O¶KR�FRQ�WH��SHUFKp�FRPH�DO�VROLWR�TXHVWD�LQWHUSHOODQ]D��FRVuJDUEDWDPHQWH� LOOXVWUDWD�� q� VWDWD� XWLOL]]DWD� SHU� WLUDUH� IXRUL� XQD� SROHPLFD� GHYR� GLUH� GD� SDUWH� GHO&RQV��*DOIUq��DQFKH�LQ�SDUWH�GDO�&RQV��/DXULD��FKH�SUREDELOPHQWH�QXOOD�F¶HQWUD�FRQ�LO�PHULWR��0DFRPXQTXH� LR�FHUFKHUz�GL�GDUH�XQD� ULVSRVWD�� VDOYR�XQ�SXQWR�� OD�PHQR�SROHPLFD�SRVVLELOH�� DQFKHSHUFKp� QRQ� F¶q� UDJLRQH� GL� SROHPLFD� VX� TXHVWR�� SHUFKp� VDSHWH� EHQLVVLPR� FKH� LQQDQ]LWXWWR� QRLVWLDPR�RSHUDQGR�VXOOD�]RQD�)���DO�GL�Oj�GHOOH�FRQJHWWXUH��VXOOD�FRVWUXLELOLWj�R�PHQR�GHOOD�YHFFKLDGHVWLQD]LRQH�G¶XVR�FKH�SRVVRQR�HVVHUH�RJJHWWR�GL�FKLDFFKLHUD�PD�QRQ�VRQR�FHUWDPHQWH�RJJHWWR�GLXQD� YDOXWD]LRQH� VHULD� GD� SDUWH� GL� XQ� DPPLQLVWUDWRUH�� 1RL� ODYRULDPR� VX� XQD� HUHGLWj� SHVDQWH�FRVWLWXLWD�GD�XQ�3(&��&RQVLJOLHUH�*DOIUq��QRQ�GD�XQD�FRQFHVVLRQH�HGLOL]LD��OD�FRQFHVVLRQH�HGLOL]LDQRQ�q�DQFRUD�PDL�VWDWD�ULODVFLDWD��OD�FRQFHVVLRQH�HGLOL]LD�KD�XQ�DQQR�SHU�LQL]LR�ODYRUL��WUH�DQQL�GLGXUDWD�� VDOYR� SURURJD�� LO� 3(&� GXUD� ��� DQQL� H� FRPXQTXH� O¶DSSURYD]LRQH� GL� XQR� VWUXPHQWRXUEDQLVWLFR��HVHFXWLYR�GL�TXHVWD�SRUWDWD��FRQ�XQ�SLDQR�FKH�GXUD�GDOO¶����FRQ����SURJHWWL�UHDOL]]DWL�FRPH�EHQ�VD�FKLXQTXH�IUHTXHQWL�XQ�PLQLPR�GL�XUEDQLVWLFD��FUHD�FRPXQTXH�XQ�LQWHUHVVH�OHJLWWLPRTXDOLILFDWR��FKH�SRQH�GHL�OLPLWL�D�FKL�GHOLEHUD�
4XHVWR�q�XQ�GDWR�RUDPDL�DVVRGDWR��FKH�GRYUHEEH�SRUUH�WXWWL�QHOOH�FRQGL]LRQL�GL�FRPSUHQGHUH�FKHQRL�TXL�VWLDPR�RSHUDQGR�VX�XQD�VLWXD]LRQH�FKH�FRPXQTXH�KD�GHL�YLQFROL�PROWR�SUHFLVL��VHPSUH�FKHVL� YRJOLD� GDUH� XQD� ULVSRVWD� VHULD�� SHUFKp� VH� OD� ULVSRVWD� GRYHVVH� HVVHUH� TXHOOD� VHPSOLFHPHQWH� GLDEEDWWHUH� OD� FXEDWXUD� VXOOD� ]RQD� )�� HVSRQHQGR� LO� 3LDQR� 5HJRODWRUH� *HQHUDOH� D� XQ� HYLGHQWHHOHPHQWR�GL�LOOHJLWWLPLWj��PD�TXHOOR�YD�EHQH��GLFLDPR�FRVu��SHU�IDUH�GHOOD�GHPDJRJLD��FHUWDPHQWHQRQ�SHU�IDUH�GHOOH�VFHOWH�FRQFUHWH�
1RL�� FRPH� VDSHWH�� QRQ� VWR� D� ULFRVWUXLUH� OD� VWRULD�GHOOD� ]RQD�)��� VWLDPR�FHUFDQGR�GL� WURYDUH� XQDVROX]LRQH� FRQFUHWD� D� TXHVWR� HFFHVVR� GL� FXEDWXUD� VWDELOLWR� GDO� YHFFKLR� SLDQR�� O¶DWWHQ]LRQH� DOSDWULPRQLR� VWRULFR�GL�TXHVWD�$PPLQLVWUD]LRQH� q� DVVROXWDPHQWH� UHVR� HYLGHQWH�QRQ� VROWDQWR�GDOOHFRVH�FKH�DEELDPR�VFULWWR��FKH�LR�KR�VFULWWR�LQ�FRQWHPSRUDQHD��SHUFKp�q�XQD�FRVD�FKH�QRQ�KR�VFULWWRPROWLVVLPL� PHVL� ID�� TXLQGL� QRQ� F¶q� QHVVXQ� FDPELDPHQWR� GL� RSLQLRQH�� 0D� q� OHJDWR�� ODVFLDPRSHUGHUH� OD�SROLWLFD� VXO�FHQWUR� VWRULFR��PD�SHU� HVHPSLR� DO� IDWWR� FKH� DEELDPR�HOLPLQDWR� LQ�TXHVWRSLDQR�OH�]RQH�,��FKL�VWD� LQ�FRPPLVVLRQH�HGLOL]LD�VD�FKH�VX�9LOOD�3DQVD��YRL�VDSHWH�TXDQWL�DOORJJLVRQR�VWDWL�IDWWL�JUD]LH�DOOD�QRUPD�VXOOH�]RQH�,�GHO�YHFFKLR�SLDQR��(¶�OHJLWWLPR��QXOOD�GL�LOOHJLWWLPR�FKL�KD�SRVWR�L�����PHWUL�TXDGUL�PDVVLPL��SHUFKp�TXL�F¶q�FKL� WXWHOD� LO�SDWULPRQLR�VWRULFR�D�JLRUQLDOWHUQL�� XQ� JLRUQR� OR� WXWHOD� H� O¶DOWUR� JLRUQR� LQYHFH� VDUHEEH� SURQWR� D� IDUH� QHOOH� FDVFLQH� L� PLQLDOORJJL��$OORUD�VSLHJDWHPL�XQ�SR¶��SUREDELOPHQWH�F¶q�XQD�FRQWUDGGL]LRQH«
'DOPDVVR�� VH� YXRL� LQWHUYHQLUH� LQWHUYLHQL�� QRQ� q� PROWR� GLYHUVR�� q� DVVROXWDPHQWH� LGHQWLFR�� VRQRTXHVWLRQL�DVVROXWDPHQWH� LGHQWLFKH��TXHVWR�3LDQR�UHJRODWRUH�JHQHUDOH�� WXWHOD�GHOOH� DUHH��KD�PHVVRXQ�YLQFROR�VX�PROWH�DUHH��VX�PROWH�FDVFLQH��PROWL�IDEEULFDWL�FKH�QRQ�HUDQR«�FKLHGR�DO�3UHVLGHQWHSRL� GL� SHUPHWWHUPL� GL� UHFXSHUDUH�� YLVWR� FKH� YHQJRQR� VXJJHULWH� OH� UHSOLFKH�� PDJDUL� TXDOFKHVXJJHULPHQWR�OR�GDWH�SRL�DQFKH�D�PH�
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4XLQGL�VX�TXHVWR�HOHPHQWR�GHOO¶DWWHQ]LRQH�DO�SDWULPRQLR�VWRULFR�QRQ�KR�QXOOD�GD�DJJLXQJHUH��VHQRQ�QHL�IDWWL�H�QHOOH�FRVH�FKH�QRL�VWLDPR�IDFHQGR�TXRWLGLDQDPHQWH�, PHWUL� TXDGUL� VRQR� ������� DVVROXWDPHQWH� LPSURSULR� LO� SDUDJRQH� FRQ� 9LDOH� $QJHOL�� QRQ� ULHVFRQHSSXUH�D�UHSOLFDUH��&RQVLJOLHUH�*DOIUq��q�WDOPHQWH�LPSURSULR�FKH�q�LUUHSOLFDELOH�$OORUD� OD� TXHVWLRQH� FKH� KD� SRVWR� QHO�PHULWR�0DUWLQL�� q� XQ� 3(&� LQ� UHDOWj� OD� 5HJLRQH� EORFFz� ODYDULDQWH� ��� DSSURYDWD� DQFRUD� QHO� FRUVR� GHOO¶$PPLQLVWUD]LRQH� 0HQDUGL�� SHUFKp"� 3HUFKp� VLSUHYHGHYD�GL�DEEDWWHUH�XQD�SDUWH�GHO�PXUR�SHU�DOODUJDUH�OD�SLD]]D��DOODUJDUH�OD�URWRQGD��FUHDUH�ODSLD]]D�VX�TXHO�ODWR��)X�ERFFLDWR�SHUFKp�TXHVWR�WLSR�GL�LSRWHVL�DQGDYD�D�VTXLOLEUDUH�FRPSOHWDPHQWHLO�GLVFRUVR�IUD]LRQDOH��FKH�LQYHFH�HUD�LSRWL]]DWR�QHO�SLDQR�HVHFXWLYR�FRQYHQ]LRQDWR��TXHOOR�Vu��FKHSUHYHGH� OD� FRVWUX]LRQH� H� OD� UHDOL]]D]LRQH� GHOOD� SLD]]D� GDOO¶DOWUD� SDUWH� H� TXLQGL� QRQ� KD� XQDFRQQHVVLRQH�GLUHWWD�FRQ�TXHVWR�GLVFRUVR�
$OORUD� QRL� VWLDPR� FHUFDQGR�XQD� VROX]LRQH� SHUFKp� DQFK¶LR�PL� UHQGR� FRQWR� FKH� VH� ULXVFLVVLPR� DWURYDUH�XQ¶LSRWHVL�GLIIHUHQWH�GD�TXHOOD�GHOOD�UHDOL]]D]LRQH�QHOO¶DUHD�GL�9LOOD�3DQVD�ULXVFLUHPPR�DRWWHQHUH�XQ�ULVXOWDWR��1RQ�q�XQD�TXHVWLRQH�LGHRORJLFD��LR�VH�ULHVFR�D�IDUH�TXHVWD�FRVD�TXL�OD�IDFFLRYROHQWLHUL�� QRQ� q� GHWWR� FKH� VL� ULHVFD�PD� FL� VWLDPR�SURYDQGR�� )LQLVFR� VROR� FRQ� XQD� FRVD�� TXLQGLTXHVWD�q�OD�ULVSRVWD�DO�&RQVLJOLHH�0DUWLQL��LO�TXDOH�OR�VD�FKH�VWLDPR�IDFHQGR�TXHVWR�VIRU]R�H�LR�VHULHVFR��FRPH�VX�DOWUH�FRVH��D�DYHUH�OD�ULVSRVWD�SRVLWLYD��JOL�RVVHUYDQWL�FKH�VRQR�VWDWL�PROWR�SDFDWLDQFKH�QHOO¶RVVHUYD]LRQH��TXHVWR�YD�GDWR�PHULWR�D�ORUR�6XOOD�5HJLRQH�� DOORUD� LR�YRJOLR� HVVHUH�PROWR� FKLDUR� VX� TXHVWD� FRVD� TXL�� SHUFKp� LQ� TXHVWR� SDHVHELVRJQD� LQL]LDUH� D�PHWWHUH�GHL�SXQWL� IHUPL� LVWLWX]LRQDOL�� XQR�GHL�SXQWL� IHUPL� LVWLWX]LRQDOL�� FKH� LQXQD� GHPRFUD]LD� YDOH� XQ� SULQFLSLR�� FKH� OD� PLQRUDQ]D� ID� OD� PDJJLRUDQ]D� H� O¶RSSRVL]LRQH� IDO¶RSSRVL]LRQH��RJQXQR�KD�GHJOL�VWUXPHQWL��&RQV��*DOIUq��TXHOOR�GL�DQGDUH�D�FRVWUXLUH�L�FRPLWDWL�qXQR�GL�TXHOOL��PD�TXHOOR�GL�DQGDUH�D� LQIOXHQ]DUH�XQD� IDVH�GHFLVLRQDOH�� XOWHULRUH� H� WHFQLFD�� FRPHTXHOOD� GHOOD� UHJLRQH�� FHUFDQGR� GL� LQIOXHQ]DUH� OD� VFHOWD� GHL� IXQ]LRQDUL� FKH� UDSSUHVHQWDQR� ODFRQWLQXLWj� GHOO¶$PPLQLVWUD]LRQH�� FHUFDQGR� GL� SRUWDUH� D� OLYHOOR� FHQWUDOH� XQD� VFHOWD� FKH� q� LQYHFHVRJJHWWD� DO� SULQFLSLR� GHOOD� WHUULWRULDOLWj�� $OORUD�� DQGDUH� D� SRUWDUH� TXHVWD� TXHVWLRQH� D� XQ� OLYHOORGLYHUVR��XWLOL]]DQGR�GHL�FDQDOL�GL�FRQRVFHQ]D�H�GL�LQIOXHQ]D�GLIIHUHQWL�GD�TXHOOL�WUDVSDUHQWHPHQWHSROLWLFL�q�VFRUUHWWR��q�LOOHJLWWLPR�
+R�PROWLVVLPD� VWLPD�GHOO¶$VHVVRUH�%RWWD�� SHU� FXL� QRQ�PL� SUHRFFXSR�SHU� QXOOD� GL� TXHVWL� ERDWRVSHUFKp� VR� OD� VHULHWj� FRQ� FXL� ODYRUD� H� OD� FRUUHWWH]]D� LVWLWX]LRQDOL� FKH� OR� FDUDWWHUL]]D�� 3HUz� QRQ� qOHJLWWLPR��VRSUDWWXWWR�GHWWR�GD�XQ�SDUWLWR�FRPH�OD�/HJD��FKH�SUHWHQGH�GL�VSLHJDUFL� LO� IHGHUDOLVPRRJQL� JLRUQR� FKH� YLHQH�� GLFHQGRPL� FKH� OH� VFHOWH� FKH� YHQJRQR� IDWWH� D� &XQHR� GHYRQR� HVVHUHPRGLILFDWH�D�7RULQR�VH�OHJLWWLPH��0D�TXHVWD�TXL�q�XQD�FRVD�FKH�JULGD�YHQGHWWD�� � �$OORUD�q�PROWRVHPSOLFH��LQ�GHPRFUD]LD�VL�ID�OD�EDWWDJOLD�FRQWUR�OH�VFHOWH��VL�FHUFD�GL�YLQFHUH�OH�HOH]LRQL�PD�QRQ�VLYD� D� YLRODUH� TXHL� SULQFLSL� GL� EDVH� FKH� FRQVLVWRQR� QHOOD� VHSDUD]LRQH� IUD� OD� IDVH� GHOOD� GHFLVLRQHSROLWLFD� H� OD� IDVH� GHOOD� GHFLVLRQH� WHFQLFD� FKH� YLHQH� ULVHUYDWD� DL� IXQ]LRQDUL�� FKL� YLROD� TXHVWRSULQFLSLR�YLROD�XQ�SULQFLSLR�LVWLWX]LRQDOH�GL�EDVH�H�FRPPHWWH�XQ�DWWR�SROLWLFDPHQWH�QRQ�FRUUHWWR�DVVROXWDPHQWH� VFRUUHWWR�H�GDO�SXQWR�GL�YLVWD� LVWLWX]LRQDOH�QRQ� OHJLWWLPR��SHUFKp� OD� OHJJH����QRQSDUOD�GL�XQD�IDVH�SROLWLFD�ODVFLDWD�DOOD�UHJLRQH��F¶q�PROWD�JHUDUFKLD�LQ�TXHVWD�5HJLRQH�3LHPRQWH��qPROWR�VDEDXGD��OD�GHYROXWLRQ�FKH�TXHVWL�VLJQRUL��FKH�QRQ�VDQQR�EHQH�GL�FRVD�VWDQQR�SDUODQGR�
35(6,'(17(��/D�SDUROD�SHU�IDWWR�SHUVRQDOH�DO�&RQVLJOLHUH�'XWWR�
&216�� '8772�� ,R� YRJOLR� VROR� IDU� QRWDUH� DOO¶$VVHVVRUH� 0DQWHOOL� FKH� LQ� 5HJLRQH� DUULYDQRTXRWLGLDQDPHQWH� OHWWHUH�GL�SURWHVWD�� UDFFROWH� ILUPH��PR]LRQL�� FKLDPLDPROH� LQ�TXDOVLDVL�PRGR��GLFLWWDGLQL��GL�FRPLWDWL�H�OD�FRVD�q�ULWHQXWD�QRUPDOLVVLPD��DUULYDQR�DQFKH�OHWWHUH�HWF��GL�FRQVLJOLHUL�GLPLQRUDQ]D��GL�TXDOVLDVL�PLQRUDQ]D��7XWWH�TXHVWH�FRVH�YHQJRQR�SUHVH�LQ�FRQVLGHUD]LRQH��YHQJRQRPDQGDWH� QHJOL� XIILFL� HVDWWL� H� QRQ�PL� VHPEUD� FKH� OD� FRVD� DEELD�PDL� IDWWR� JULGDUH� DOOR� VFDQGDOR�3HUWDQWR� VLDPR� HVDWWDPHQWH� LQ� XQ� SHUFRUVR� FRUUHWWR�� OD� UHJLRQH� KD� FRPXQTXH� XQ� FRPSLWR� GL
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FRQWUROOR� GHL� SLDQL� UHJRODWRUL�� OD� UHJLRQH� SXz� SUHQGHUH� LQ� FRQVLGHUD]LRQH� TXDOVLDVL� PR]LRQH�OHWWHUD��UDFFROWD�ILUPD�FKH�DUULYL��SXz�ULGLVFXWHUH�OD�FRVD�FRQ�LO�FRPXQH��SXz�LQYLWDUH�LO�&RPXQH�DPRGLILFDUH� LO� 3LDQR�5HJRODWRUH�*HQHUDOH�� SXz� FKLHGHUH� VSLHJD]LRQL� VHPSOLFHPHQWH� DO� &RPXQH�GHFLGHUj�SRL�VH�DFFHWWDUOH�R�QR��,R�PL�VHQWR�LQ�GRYHUH�VX�FRVH�GL�TXHVWR�3LDQR�UHJRODWRUH�JHQHUDOH�FKH�PL� WURYDQR� FRPSOHWDPHQWH� FRQWUDULR�� TXDOL� L� SRUWLFL� FKH� QRQ� YHUUDQQR� FRQWLQXDWL�� TXDOH� ORVSRVWDPHQWR�GHOOR�VIHULVWHULR��TXDOH�DQFKH�OD�FRVWUX]LRQH�QHL�SDUFKL�GL�9LOOD�3DQVD�H�GL�9LOOD�6DUD�GL�SRUWDUH�OD�PLD�RSLQLRQH�GL�&RQVLJOLHUH�&RPXQDOH�GL�PLQRUDQ]D�LQ�UHJLRQH��PL�VHQWR�OHJLWWLPDWRD IDUOR H QDWXUDOPHQWH�OR�IDUz��SHUFKp�QRQ�O¶KR�DQFRUD�IDWWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,��*UD]LH�DQFRUD�3UHVLGHQWH��LR�QRQ�SURQXQFHUz��9LFHVLQGDFR�0DQWHOOL�� OD�IUDVH³VRQR� VRGGLVIDWWR´� RSSXUH� ³QRQ� VRQR� VRGGLVIDWWR´� SHUFKp� PL� SDUH� FKH� VLD� WUDVSDUVR�� GDOOH� WXHSDUROH��XQD�YRORQWj�H�FHUFR�GL�HVVHUH�PROWR�FKLDUR��XQD�YRORQWj�QRQ�GL�VRWWREDQFR�PD�XQD�YRORQWjPL�SDUH�FRQGLYLVD��SROLWLFDPHQWH�H�DPPLQLVWUDWLYDPHQWH�H�GD�XRPR��GL�IDUH�TXDOFRVD�LQ�SL��R�GLIDUH�PDJDUL�O¶LPSRVVLELOH�SHU�YHQLUH�LQFRQWUR�D�TXHVWD�HVLJHQ]D��FKH�QRQ�q�GHOOH���PLOD�SHUVRQH�GL6SLQHWWD� PD� FUHGR� LQ� TXHVWR� FRQWHVWR� 9LOOD� 3DQVD� VLD� GL� WXWWD� OD� FLWWj� H� VLD� DQFKH� OD� WXD�� VHYRJOLDPR� OHJJHUH�YHUDPHQWH�QHO�SURIRQGR� L� VHQWLPHQWL� HWF�� � �7L�SRVVR�GLUH�XQD� FRVD��PD�q�XQDEDWWXWD�� OD�IUD]LRQH�GL�6SLQHWWD��FKH�RJJL��DPLFL��q�PROWR�DPDWD��GLFRQR�FKH�6SLQHWWD�q�GLYHQWDWDPHJOLR�GHO�9LDOH�$QJHOL��QRQ�OR�GLFR�LR�PD�OR�GLFRQR�TXHOOL�FKH�YLYRQR�Ou�QRQ�q�SHUFKp�FL�DELWR�LR�q SHUFKp�q�FRVu�

��������RRR��������
35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� /DXULD� *LXVHSSH�$//($1=$� 1$=,21$/(�� LQ� PHULWR� D�� �3DUFKHJJL� LQ� FLWWj�� QXRYH� GLVSRVL]LRQL� ±� ULFKLHVWDLQWHUYHQWR��
³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH�

3UHPHVVR
FKH�UHFHQWHPHQWH�PROWH�GHOOH�]RQH�ULVHUYDWH�D�SDUFKHJJLR�QRQ�ULHQWUDQWL�QHOOH�]RQH�EOX�VRQR�VWDWHRJJHWWR�GL�ODYRUL�GL�ULVLVWHPD]LRQH�

3UHPHVVR
FKH�LQ�DOFXQL�FDVL�OD�QXRYD�VLVWHPD]LRQH���S��H��9LDOH�$QJHOL��ULVXOWD�HVVHUH�DO�GL�IXRUL�GL�TXDOVLDVLORJLFD�SHU�TXDQWR�DWWLHQH�OD�GLVSRVL]LRQH�GHL�SDUFKHJJL��LQ�TXDQWR�TXHVWL�ULVXOWDQR�
(VVHUH� ORQWDQL� GDPL� DFFHVVL� UHVLGHQ]LDOL� H� LQFUHGLELOPHQWH� YLFLQR� DJOL� DOEHUL�� LQJHQHUDQGR� QHOORVFULYHQWH�TXDQWR�PHQR� OD� FXULRVLWj� GL� FRQRVFHUH� LO�PRWLYR� SHU� FXL� VL� REEOLJD� LO� FRQGXFHQWH� FKHGHYH� HQWUDUH�QHOOD�SURSULD� DELWD]LRQH� D� DWWUDYHUVDUH� OD� VWUDGD� H� LO� QRPH�GHOOH� FDUUR]]HULH� FRQ� OHTXDOL�O¶$PPLQLVWUD]LRQH�&RPXQDOH�VL�q�DFFRUGDWD��GDO�PRPHQWR�FKH�HYLGHQWHPHQWH�OD�UHVLQD�GHJOLDOEHUL�FROHUj�VXOOH�DXWRYHWWXUH�
(VVHUH�PRWLYR�GL�XOWHULRUH�GLVDJLR��LQ�TXDQWR�QHO�PRPHQWR�LQ�FXL�VL�YHULILFKHUj�XQD�QHYLFDWD��SHUDJHYRODUH�OH�RSHUD]LRQL�GL�VJRPEHUR�VL�GRYUj�QHFHVVDULDPHQWH�VSRVWDUH�OH�QHYH� ULPRVVD�QRQ�JLjVXO� VHGLPH� VWUDGDOH�� TXDQWR� SLXWWRVWR� VXL� PDUFLDSLHGL� GL� IURQWH� DELWD]LRQL�� PHWWHQGR� LQ� VHULRSHULFROR�OD�VLFXUH]]D�GHL�SHGRQL�
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&RQVLGHUDWR
LQROWUH�FRPH�OD�GLYHUVD�GLVSRVL]LRQH�GHJOL�VSD]L�GL�VRVWD�SHU�DXWR��S��H��FRQWURYLDOH�ODWR�3DUFR�GHOOD5HVLVWHQ]D��FUHL�QRQ�SRFKL�SUREOHPL�DOOD�YLDELOLWj�GDO�PRPHQWR�FKH�OD�ULGRWWD�DUHD�WUDQVLWDELOH�QRQSHUPHWWH�FHUWDPHQWH�XQ�IOXVVR�YLDULR�QHL�GXH�VHQVL�

&RQVLGHUDWR
FRPH�VHQ]D�DSSDUHQWH�UDJLRQH�ORJLFD�YHQJDQR�HOLPLQDWL�VSD]L�XWLOL�D�SDUFKHJJLR�LQ�]RQH�GHVWLQDWHGD� TXHVWD� $PPLQLVWUD]LRQH� &RPXQDOH� D� IXWXUD� GHVHUWLILFD]LRQH�� LQGLYLGXDQGR� QHO� FRQWHPSRVSD]LR� XWLOH� LQ� SURVVLPLWj� GL� TXHOOH� DUHH� FKH� FRQWHQJRQR� XQD� FDUDWWHULVWLFD� FKH� D� SDUROH� WXWWLVHPEUDQR�SRVVHGHUH��LO�YHUGH�

,QWHUSHOOD�OD�6�9��SHU�FRQRVFHUH�
$ FKL�VL�GHEED�LPSXWDUH�OD�VFHOWD�SDUWLFRODUH�GL�TXHVWD�QXRYD�HUD�GHO�SDUFKHJJLR�
4XDOL�VLDQR� OH�PRWLYD]LRQL�FKH�KDQQR�VSLQWR� O¶$PPLQLVWUD]LRQH�&RPXQDOH�D�DWWXDUH� WDOH� VFHOWD�YLFLQDQ]D�DO�FHQWUR��SUHVHQ]D�GL�PDJJLRUL�VSD]L�HWF�
6H�QRQ�VL� LQWHQGD�� LQ�DVVHQ]D�GL�QXRYH� LQLH]LRQL�GL� IDQWDVLD�³SDUFKHJJLVWLFD´�PRGLILFDUH�DOPHQRO¶XELFD]LRQH�GHJOL�VWHVVL��DOORQWDQDQGROL�GDOOH�SLDQWH�H�DYYLFLQDQGROL�DOOH�FDVH�
6H�QRQ�VL�LQWHQGH�DSSOLFDUH�XQ�VHQVR�XQLFR�GL�PDUFLD�QHOOD�]RQD�GHO�FRQWUR�YLDOH�VRSUD�LQGLYLGXDWD�,QILQH��GDO�PRPHQWR�FKH�LO�SDUFKHJJLR�VRWWHUUDQHR�GL�3LD]]D�%RYHV��OXRJR�GHSXWDWR�D�WDOH�VFRSR�UHVWD�DQFRUD� WURSSR�VSHVVR� LQXWLOL]]DWR��VH�QRQ�VL� ULWHQJD�XWLOH� LQGLYLGXDUH�XQD�VROX]LRQH�FKH�QHUHQGD�DSSHWLELOH�O¶XWLOL]]R��SUHYHGHQGR�PDJDUL�WDULIIH�RUDULH��VH�QRQ�XJXDOL�D�]HUR��FHUWDPHQWH�SL�LQWHUHVVDQWL�ULVSHWWR�DOOH�DUHH�GL�VXSHUILFLH´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��*UD]LH�3UHVLGHQWH��WUD�O¶DOWUR�YROHYR�DQFKH�FKLHGHUH�VFXVD�DL�FROOHJKL�VH�FDXVD�LOPLR� ULWDUGR� QHOO¶DUULYDUH� KR� GL� IDWWR� GHWHUPLQDWR� FKH� O¶XOWLPD� D� HVVHUH� GLVFXVVD� VLD� OD�PLD��0DEUHYHPHQWH��KR�QRWDWR�FRPH�UHFHQWHPHQWH�VLD�VWDWR�PRGLILFDWR�LO�VHQVR�GHL�SDUFKHJJL�SHU�TXDQWRULJXDUGD�L�FRQWURYLDOL�H� LO�9LDOH�$QJHOL��KR�QRWDWR�FRPH�DOFXQL�GHL�SDUFKHJJL�FKH�HVLVWHYDQR�QHOFHQWUR�VWRULFR�VLDQR�VWDWL�GL�IDWWR�XWLOL]]DWL�SHU�DOWUH�TXHVWLRQL��WURYR�DQFRUD�RJJL�FDUHQWH�LO�QXPHURGHL�SDUFKHJJL�D�GLVSRVL]LRQH�QRQ�VROR�GHL�UHVLGHQWL��PD�DQFKH�GL�FRORUR�L�TXDOL��YLYD�'LR��YHQJRQRQHO� QRVWUR� FRPXQH�� QRQ� ULHVFR� D� FRJOLHUH� LO� VHQVR� GL� TXHVWD� SROLWLFD� GHL� SDUFKHJJL�� SHUFKp� PLVHPEUD� FKH� DQ]LFKp� DXPHQWDUH� TXHVWL� GLPLQXLVFDQR�� &RQWLQXR� D� DVVLVWHUH�� DKLPq�� DO� IDWWR� FKH3LD]]D�%RYHV��D�WXWWL�QRWR�RUPDL�FRPH�SDUFKHJJLR�VRWWHUUDQHR��FRQWLQXL�D�HVVHUH�YXRWR��DOORUD�PLFKLHGR�TXDO�q�LO�VHQVR�GL�XQD�VHULH�GL�VLWXD]LRQL�FKH�VL�VRQR�GHWHUPLQDWH�H�FKH�D�PLR�DYYLVR�QRQKDQQR�SURGRWWR�QLHQWH�
7UD� OH� DOWUH� FRVH� WURYDYR� VLQJRODUL� GXH� VLWXD]LRQL�� XQD� GL� TXHVWH� KR� YLVWR� FKH� KD� JLj� WURYDWRVROX]LRQH�� SHUFKp� FRPELQD]LRQH� KR� DYXWR� PRGR� GL� SDUODUH� FRQ� LO� YLFH� FRPDQGDQWH� GHL� YLJLOL�SUREDELOPHQWH�HUD�LQ�HVVHUH�TXHOOD�FKH�HUD�OD�PRGLILFD�H�TXLQGL�SUREDELOPHQWH�QRQ�q�SL��FRVu«�ODVLWXD]LRQH�QRQ�q�SL��TXHOOD�



��

3HU� TXHOOR� FKH� ULJXDUGDYD� LQYHFH� OD� VLVWHPD]LRQH� GHL� SDUFKHJJL� VXOO¶DVVH� GHJOL� $QJHOL�FRQWURYLDOH�� IUDQFDPHQWH� KR� TXDOFKH� GLIILFROWj� D� FRPSUHQGHUH� FRPH� PDL� TXHVWL� VLDQR� VXO� ODWRVLQLVWUR�VRWWR�JOL�DOEHUL�H�QRQ��YLFHYHUVD��VXO�ODWR�GHVWUR�YHUVR�OH�FDVH��3HU�GXH�VLWXD]LRQL��OD�SULPD�LO�QRVWUR�q�XQ�FRPXQH�GRYH�QHYLFD��TXLQGL�QRQ�ULHVFR�D�FDSLUH�GRYH�SHQVHUHWH�GL�DQGDUH�D�PHWWHUHOD�QHYH� FKH� WRJOLHUHWH�� SHUFKp� LPPDJLQR� FKH� DQGUHWH� D� SRVL]LRQDUOD� VXO� ODWR� GHO�PDUFLDSLHGH� GLDFFHVVR� DOOH� FDVH��7URYR�SRFR� JHQWLOH�� q�XQD�EDWWXWD�RYYLDPHQWH�� REEOLJDUH� L� QRVWUL� FRQFLWWDGLQLFKH�DELWDQR�LQ�TXHOOH�]RQH�D�GRYHU�DWWUDYHUVDUH�OD�VWUDGD�TXDQGR�LO�SRVL]LRQDPHQWR�GHL�SDUFKHJJLODWR�GHVWUR�DYUHEEH�TXDQWR�PHQR�PHVVR� LQ�VLFXUH]]D� O¶DFFHVVR�GHOO¶DXWLVWD�GLYHQXWR�SHGRQH�DOODSURSULD� DELWD]LRQH�� ,QYHFH� QRL� DQGLDPR� D� LQVHULUH� XQ� PRPHQWR� GL� ULVFKLR�� GL� SHULFRORVLWj� HIUDQFDPHQWH�QRQ�QH�FDSLVFR�O¶XWLOLWj�
&¶HUD�XQD�VLWXD]LRQH��FRPH�KR�GHWWR�SULPD��QHO�FRQWURYLDOH�ODWR�*HVVR��GL�PDQFDWD�VHJQDOD]LRQHGHO� IDWWR� FKH� FL� IRVVH� XQ� VHQVR� XQLFR�� LQ� XQ� SULPR� PRPHQWR� TXHVWR� DYHYD� GHWHUPLQDWR� GHJOLLQJRUJKL��DQFKH�VLWXD]LRQL�GL�SHULFROR��O¶KR�JLj�GHWWR�SULPD��DYHWH�SURYYHGXWR�LQ�IUHWWD�H�TXLQGL�ODVLWXD]LRQH�QRQ�HVLVWH�SL��'DYYHUR��LR�FRQWLQXR�D�GLUH��PD�SHQVR�GL�QRQ�HVVHUH�O¶XQLFR��FKH�FL�VRQR�GHOOH�VLWXD]LRQL�FKH�QRQYHQJRQR� VROX]LRQDWH�� YXRL� SHUFKp� TXHVWH� VLDQR� FRPSOHVVH�� YXRL� SHUFKp� SUREDELOPHQWH� PDQFDDQFKH�OD�YRJOLD�GL�DQGDUOH�D�VROX]LRQDUH��F¶HUD�XQ�SDUFKHJJLR��TXHOOR�GL�3LD]]D�)RUR�%RDULR��LQ�XQSULPR�PRPHQWR�DYHWH�LQVHULWR�LQ�SDUWH�OD�]RQD�EOX�H�QRQ�FL�DQGDYD�SL��QHVVXQR�H�OD�JHQWH�DQGDYDGDSSHUWXWWR��PHQR�FKH�Ou��$GHVVR�H�DQFKH�TXL�FROJR�O¶RFFDVLRQH�SHU�PDQLIHVWDUH�LO�PLR�GLVDSSXQWR�DYHWH�FROORFDWR� Oj� OH�JLRVWUH��QRQ�VROR�VWLDPR�GHWHUPLQDQGR�XQD�VLWXD]LRQH�GLIILFLOH�SHU� FRORUR� LTXDOL� ODYRUDQR� H� GL� ODYRUR� IDQQR� JOL� VSHWWDFROL� YLDJJLDQWL�� SHUFKp� Oj� LQ� TXHOOD� ]RQD� QRQ� FL� VWDDQGDQGR�QHVVXQR�H�TXLQGL�TXDOFKH�SUREOHPD�FH�O¶KDQQR�DQFKH�SHU�TXHVWR��1RQ�DEELDPR�ULVROWR�LOSUREOHPD� GHL� SDUFKHJJL�� SHUFKp� DEELDPR� RFFXSDWR� SDUWH� GHO� VDJUDWR� GL� TXHVWD� SLD]]D� SHUSRVL]LRQDUH� OH� JLRVWUH� FKH� D� PLR� DYYLVR� VWDYDQR� EHQLVVLPR� PD� SHU� XQ� IDWWR� FXOWXUDOH� FKHFRPXQTXH�VLD�F¶q�SURSULR�GRYH�VRQR�VHPSUH�VWDWH�ILQR�DOO¶DOWUR�JLRUQR��RYYHUR�VXOOD�SLD]]D��$YHWHOLEHUDWR� OD�SLD]]D�SHUFKp� DYHWH�GHWWR� FKH� HUD� LO� VDORWWR�EXRQR�GL�TXHVWR� QRVWUR� FRPXQH� H� SHQVRDQFKH� GL� HVVHUH� FRQ� YRL�� IDWWR� VDOYR� FKH� QHO� VDORWWR� EXRQR� YRL� FRQWLQXDWH� D� PHWWHUFL� GHOOHDXWRYHWWXUH� FKH� VWD]LRQDQR� TXDOFKH� JLRUQR� R� SL�� JLRUQL�� $OORUD� PL� UHQGR� FRQWR� FKH� IRUVH� OHDXWRYHWWXUH��VRSUDWWXWWR�TXHOOH�FKH�VRQR�EHOOH�VRQR�XQR�VSHWWDFROR�GHFLVDPHQWH�PLJOLRUH�FKH�QRQOH�JLRVWUH�
(FFR��PL�VHPEUD�FKH�FL�VLD�XQ�DWWLPR�GL�±�H�PL�DFFLQJR�D�FRQFOXGHUH�±�GLVDUWLFROD]LRQH�VX�TXHOOHFKH�VRQR�OH�OLQHH�JXLGD�FKH�YRL�YROHWH�VHJXLUH�SHU�DUULYDUH�D�IDUH��QHOOD�QRVWUD�FLWWj��LO�PHJOLR�FKHHVVD�PHULWD�SHU�TXDQWR�ULJXDUGD�DQFKH�LO�WUDIILFR�H�QRQ�VROR�TXHOOR��9RUUHL�DYHUH�GHOOH�FKLDUH]]H�GHOOH� ULVSRVWH� ULVSHWWR� DOOH� XOWLPH� VFHOWH� FKH� DYHWH� RSHUDWR� H� GDYYHUR� YRUUHL� FKLHGHUYL� GLVRSUDVVHGHUH�QHO�SURVVLPR�IXWXUR�SULPD�GL�DQGDUH�D�VYLOXSSDUH�TXHOOR�FKH�LR�KR�GHILQLWR�³LQLH]LRQLGL�IDQWDVLD�SDUFKHJJLVWLFD´�SHUFKp�GDYYHUR�FUHGR�FKH�OD�JHQWH��L�FLWWDGLQL�FXQHHVL�LQL]LQR�XQ�DWWLPRD HVVHUH�VWDQFKL�H�SUREDELOPHQWH�KDQQR�DQFKH�UDJLRQH�GL�HVVHUOR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� 6DUz� PROWR� EUHYH�� 3UHVLGHQWH�� DJJLXQJR� VROR� D� TXDQWR� KD� GHWWR� LO� &RQV�/DXULD�LQ�PHULWR�DO�GLVFRUVR�GHOOD�SLD]]D�H[�)RUR�%RDULR��FKH�LQ�GLYHUVH�FLUFRVWDQ]H��QRQ�VROR�LQTXHVW¶DXOD�PD�LQ�FRPPLVVLRQH��PD�QRQ�VROR�LO�VRWWRVFULWWR��PD�PROWL�KDQQR�IDWWR�SUHVHQWH��PROWLGHOO¶RSSRVL]LRQH�� GHOOD� PDJJLRUDQ]D� SXUWURSSR� SRFKL� R� QHVVXQR�� KDQQR� IDWWR� SUHVHQWH� FRPHTXHVWD�SLD]]D�GHYH� HVVHUH� ULGDWD� DL� FLWWDGLQL� FRQ�SDUFKHJJLR�QRUPDOH� H� WRJOLHUH� OH� ]RQH� EOX�� ILQTXDQGR�QRQ�FL�VRQR�DOWUL�SDUFKHJJL�D�VXSSRUWR�GHOOD�FLWWj��SHUFKp�YHGHUH�OD�SLD]]D�YXRWD«�SHUFKp
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OD�JHQWH�GL�&XQHR��O¶KR�JLj�GHWWR��QRQ�YD�D�SDUFKHJJLDUH�SHUFKp�YLHQH�DO�PHUFDWR�H�TXLQGL�TXDQGRQRQ�q�FLWWj�FRPH�0LODQR�R�7RULQR�GRYH�YDQQR�SHU�DIIDUL�H�TXLQGL�VDQQR�FKH�WXWWD�OD�PDWWLQDWD�FKLYLHQH�D�&XQHR�D�XQ�FHUWR�RUDULR��FKH�SDUWH�GDOOH�IUD]LRQL�R�GDL�FRPXQL�YLFLQL��YLHQH�SHU�IDUH�VSHVD�SHU�IDUH�VKRSSLQJ��PD�SHU�IDUH�WDQWH�FRVH�FKH�QRQ�SURJUDPPD�SULPD�H�QRL�GREELDPR�WHQHUH�FRQWRGHOOD�PHQWDOLWj�GHL�QRVWUL�FLWWDGLQL��FKH�q�TXHVWD�H�GREELDPR�DQFKH�VXSSRUWDUOD�
$OORUD� XQD� SLD]]D� ODVFLDWD� OLEHUD� DO� SDUFKHJJLR� q� XQ� VXSSRUWR� DQFKH� SHU� LO� FRPPHUFLR�� SHUO¶DWWLYLWj�GHOOD�FLWWj��DQFRUFKp�SRL� OR�VSRVWDPHQWR�GHOOH�JLRVWUH� LQ�TXHOOD�]RQD��PD�QRQ�q�RJJHWWRGHOOD�GLVFXVVLRQH��KD�SRUWDWR�GDQQR�DL�JLRVWUDL�SHUFKp�QRQ�q�SDUWHFLSDWD��PD�TXHVWR�q�XQ�DOWUR�WLSRGL�GLVFRUVR�QHO�TXDOH�SRWUHPPR�HQWUDUH�LQ�DOWUD�RFFDVLRQH��0D�ULSHWR��TXHVWD�SLD]]D�GHYH�HVVHUHULGDWD� OLEHUD�DL� FLWWDGLQL�FRPH�SROPRQH�SHU� OD�FLWWj��SHU� UHQGHUH�YLYD� OD�FLWWj�� DOWULPHQWL�QRL�FRQTXHVWH�]RQH�EOX��PROWLSOLFDWH�D�GLVPLVXUD� LQ� WXWWH� OH� DUHH� FRPXQDOL�PDQ�PDQR�FKH� IDFFLDPR�XQSDUFKHJJLR�QXRYR�OR�PHWWLDPR�D�]RQD�EOX�QRL�IDFFLDPR�PRULUH�O¶DWWLYLWj�GHOOD�FLWWj��OD�YLWDOLWj�GHOODFLWWj���4XLQGL�TXHVWD�q�XQD�ULFKLHVWD�FKH�IDFFLR�YHUDPHQWH�D�QRPH�GHL�FLWWDGLQL�PD�LQ�SDUWLFRODUH�GLTXHL� FLWWDGLQL� FKH� DELWDQR� QHOOH� IUD]LRQL�� QRQ� TXHOOL� FKH� DELWDQR� LQ� FLWWj� SHUFKp�PDJDUL� VHQWRQRPHQR�TXHVWR�SUREOHPD��PD�FKL�DELWD�QHOOH�IUD]LRQL�R�QHL�FRPXQL�YLFLQL�KD�TXHVWD�HVLJHQ]D�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12�� ,R�YRUUHL� ULSRUWDUH� LO� GLVFRUVR� SURSULR� VXOO¶LQWHUYHQWR� VXO�9LDOH� GHJOL�$QJHOL�VLQFHUDPHQWH�QRQ�FRQGLYLGR�H�QRQ�FDSLVFR��$�PH�SDUH�FKH�OD�SRVL]LRQH��FRVu�FRP¶q�LPSRVWDWD��ODSRVL]LRQH�GHL�QXRYL�SDUFKHJJL�VHFRQGR�LO�PLR�SXQWR�GL�YLVWD�YD�VXOOD�GLUH]LRQH�JLXVWD��SHU�HVHPSLRLO�FROOHJD�&DYDOOR�GLVVH��SXUWURSSR�LQDVFROWDWR�PHQWUH�LQYHFH�TXL�OD�GLPRVWUD]LRQH�q�FKH�IRUVH��QRQIRUVH��PD�KD�UDJLRQH�H�ELVRJQD�PHGLWDUH��SUHQGR�O¶RFFDVLRQH�GL�TXHVWD�LQWHUSHOODQ]D�SHU�GLUH�FKHQRQ�OD�FRQGLYLGR��VHPSOLFHPHQWH�SHUFKp�GLPRVWUD�LO��FRQWUDULR��O¶LQWHUYHQWR�q�FRUUHWWR��EDVWD�IDUHXQD�DQDOLVL�VX�TXDQWR�GLFH�/DXULD��IRUVH�RJQXQR�GL�QRL�q�FRQYLQWR�GHOOH�SURSULH�RSLQLRQL�
0L�SHUPHWWR�GL�GLUH�FKH�TXHVWR�GLPRVWUD�FKH�SHU�HVHPSLR�VH�OD�VWHVVD�LGHQWLFD�FRVD��ULSHWR�TXHOORFKH�KD�GHWWR�&DYDOOR��QRQ�VRQR�OH�PLH�SDUROH��VRQR�TXHOOH�GL�&DYDOOR��EHQH��VH�OD�VWHVVD�FRVD�IRVVHIDWWD� VX� &RUVR� 'DQWH� VDUHEEH� VLFXUDPHQWH� PLJOLRUDWLYR�� SHUFKp"� 3HUFKp� HYLGHQWHPHQWH� OHPDFFKLQH�DUULYDQR�GD�GHVWUD��TXLQGL�PHWWL�OH�PDFFKLQH�VRWWR�OH�SLDQWH��QRQ�F¶q�QHVVXQR�FKH�PXRUH�VRWWR� OH� SLDQWH� OH� PHWWRQR� WXWWL�� DQ]L�� SUHQGRQR� O¶RPEUD�� � /D� TXHVWLRQH� GHOOD� QHYH�� PD� qPLJOLRUDWLYD��/DXULD��VHPSOLFH��SHUFKp�VH�WX�RJJL�PHWWL�LQ�PRGR�VEDJOLDWR�VHFRQGR�PH�H�VHFRQGR&DYDOOR� H� VHFRQGR� DQFKH� DOWUL�� OH� PDFFKLQH� VXL� PDUFLDSLHGL� KDL� GXH� HIIHWWL� QHJDWLYL�� XQR� FKHFRPXQTXH�LO�PXVR�GHOOD�PDFFKLQD�YD�VXO�PDUFLDSLHGH��TXLQGL�LQYDGL�LO�PDUFLDSLHGH��GXH��q�PROWRSL�� GLIILFROWRVD� OD� TXHVWLRQH� GHOOH� QHYH�� q� HYLGHQWH�� SHUFKp� TXDQGR� WRJOL� OD� QHYH� OD� PHWWL� LQFRQGL]LRQH�DQRPDOD��6H�JXDUGL�SHU�HVHPSLR�FRPH�q�VWDWR�LPSRVWDWR�VHFRQGR�LO�PLR�SXQWR�GL�YLVWD�VLFXUDPHQWH� LQ� VHQVR� PLJOLRUDWLYR� VXO� 9LDOH� GHJOL� $QJHOL�� HEEHQH�� LQWDQWR� QRQ� q� FKH� VLD� FRVuWUDIILFDWD�FKH�IDUH�GXH�SDVVL�GDO�SDUFKHJJLR�PD�LO�SUREOHPD�q�XQ�DOWUR��FLRq�IDFHQGR�FRVu�ODVFL�ODYLVLELOLWj�DL�IDEEULFDWL��q�XQ�YDORUH�DPELHQWDOH��$OORUD�SHU�XQD�YROWD� WDQWR�GLFR�DOO¶DVVHVVRUH��PDYDGD�DYDQWL�VX�TXHVWH�FRVH��PD�QRQ�VL�IHUPL�VROR�Ou��FRQWLQXL�D�QRQ�SHUPHWWHUH��SHU�HVHPSLR�Ou�KDFRPLQFLDWR�D�IDUH�TXDOFRVD�FKH�q�SRVLWLYR��FRQWLQXL��QRQ�IDFFLD�SDUFKHJJLDUH�VXL�FRQWURYLDOL��YHGUjFKH�DYUHPPR�LO�YLDOH�GL�QXRYR�YDOLGR�
1RQ�VR�VH�F¶q�R�QRQ�F¶q�LO�VHQVR�XQLFR�GL�PDUFLD� LR�SHQVR�FKH� LO� IDWWR�FKH�FL�VLDQR�GHOOH�VWULVFHPHVVH�LQ�XQ�FHUWR�PRGR�H�FLRq�D�GHVWUD�H�D�VLQLVWUD�LQGLYLGXD�LO�VHQVR��(FFR��ULVSHWWR�D�SULPD�IDUHLTXDOFRVD�GL�SL���SURSULR�LQ�TXHO� WUDWWR�Ou��YLVWR�H�FRQVLGHUDWR�FKH�TXHVWR�q�XQ�DSSHOOR�FKH�IDFFLRDOO¶DVVHVVRUH�LQ�VHQVR�SURSRVLWLYR��PDL�FRPH�DGHVVR��SURSULR�FRQ�TXHVWR�HVSHULPHQWR��YD�GD�Vp�FKHO¶RSLQLRQH�SXEEOLFD�GHYH�HVVHUH�FRLQYROWD�LQ�TXHVWD�VLWXD]LRQH�GHL�SDUFKHJJL�H�TXLQGL�FRQ�LO�SLDQRXUEDQR���6LFXUDPHQWH�VH�QH�DYYDQWDJJHUHEEH�VHQWHQGR�WXWWL�L�UHVLGHQWL��SHU�HVHPSLR�LO�&RQVLJOLHUH
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%RQJLRYDQQL� KD� GHWWR� XQD� FRVD� SULPD�� LO� VRWWRVFULWWR� TXDQWH� YROWH� KD� GHWWR� VXOOD� TXHVWLRQH� GHLSDUFKHJJL��0D�RJQXQR�FKH�DELWD�LQ�XQ�FHUWR�TXDUWLHUH�VLFXUDPHQWH�OR�ID�LQ�VHQVR�SRVLWLYR�,R� LQYLWR� O¶DVVHVVRUH� D� SUHQGHUH� DWWR� GL� TXHVWD�� FRPH� GLFR�� LR� QRQ� FRQGLYLGR�� SHUFKp� OD� SHQVRDOO¶LQFRQWUDULR�� SHUz� SHQVR� FKH� GDO�PRPHQWR� FKH� F¶q� LQ� HVVHUH� LO� SLDQR� XUEDQR� GHO� WUDIILFR�� GLVHQWLUH�OD�FLWWDGLQDQ]D��GL�XVFLUH�GDOOH�VWDQ]H��GL�VHQWLUH�OD�JHQWH��FRPH�SHU�HVHPSLR�FKHFFKp�VH�QHGLFD�q�VXFFHVVR�SHU�XQ�3LDQR�UHJRODWRUH�JHQHUDOH�SHUFKp�q�WURSSR�LPSRUWDQWH�LO�SDUFKHJJLR�3RL�ILQLVFR�QHO�GLUH��LR�SHU�O¶HQQHVLPD�YROWD�PD�OR�GLFR�PD�QRQ�KR�PLFD�QHVVXQ�SUREOHPD�D�GLUOR�HIIHWWLYDPHQWH�H�QRQ�F¶HQWUD�QLHQWH�FRQ� O¶LQWHUSHOODQ]D��3LD]]D�)RUR�%RDULR�� q� HYLGHQWH�FKH�QRQIXQ]LRQD��H�DOORUD�VH�OR�GLFRQR�WXWWL��WDQWR�YDOH�SUHQGHUH�DWWR�GL�XQD�VLWXD]LRQH�H��QRQ�VDUj�PLFD�ODILQH�GHO�PRQGR"�Ê�DQFKH�XQD�FDSDFLWj�GL� LQWHQGHUH�H�GL� LQVHULUVL�FRQ� OH�RVVHUYD]LRQL�GHJOL�DOWUL�VHQ]D�FKH�TXHVWR�GHEED�HVVHUH�RJJHWWR�GL�FKLVVj�TXDOH�SUHYDULFD]LRQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216�� &$9$//2� �/$� &,77$¶� $3(57$��� 9RJOLR� IDUH� VROR� XQ¶RVVHUYD]LRQH�� VXOOHLQWHUSHOODQ]H� FKH� DEELDPR� WUDWWDWR� TXHVWD� VHUD� FLUFD� LO� ���� GL� TXHVWH� LQWHUSHOODQ]H� ULJXDUGDQRYLDELOLWj��SDUFKHJJL�H�TXDQWR�DOWUR��3ULPD�ULIOHVVLRQH�
6HFRQGD� ULIOHVVLRQH�� DOO¶LQWHUQR� GL� TXHVWR� ���� EXRQH� SHUFHQWXDOL� ULJXDUGDQR� SXQWL� EHQ� GHILQLWLGHOOD� FLWWj�� TXLQGL� VHWWRULDOL�� 2UD� D� TXHVWR� SXQWR�� VHQ]D� HQWUDUH� QHO� � PHULWR� SURSULRGHOO¶LQWHUSHOODQ]D��GLFLDPR�FKH�LO�&RQVLJOLHUH�%RGLQR�KD�GHWWR�IRUVH�TXDOFKH�LQHVDWWH]]D�ULJXDUGRDOOD�PLD�SURSRVWD��SHUFKp�IDFHQGR�SURSULR�ULIHULPHQWR�D�TXDQWR�KD�GHWWR�/DXULD��OD�ULIRUPD�GHOORVSRVWDPHQWR�D�VLQLVWUD�GHL�SDUFKHJJL�VX�VWUDGD�D�VHQVR�XQLFR�GL�PDUFLD�q�VWDWD�XQD�ULIRUPD�D�PHWj�SHUFKp�PL�SDUH�FKH�VXO�ODWR�DVFHQGHQWH�YHUVR�9LDOH�GHJOL�$QJHOL�L�SDUFKHJJL�VLDQR�VXOOD�VLQLVWUD�PHQWUH�LQYHFH�VXO�ODWR�*HVVR�VRQR�VXOOD�GHVWUD��JLXVWR��FRUUHWWR"
0L� DYYLR� DOOD� FRQFOXVLRQH�� LR� FKLHGR� H� FROJR� TXDQWR� KD� GHWWR� LO� &RQVLJOLHUH� %RGLQR�O¶RVVHUYD]LRQH�GHO�&RQVLJOLHUH�%RGLQR�PL�VHPEUD�LQWHUHVVDQWH��FLRq�LO�ULFKLHGHUH�LO�FRQWULEXWR�GHLFRQVLJOLHUL��FKH�PDJDUL�TXDOFKH�LGHD�SRVVRQR�DQFKH�DYHUOD��VRQR�FLWWDGLQL�H�DQFKH�FRQVLJOLHUL�H�GHLFLWWDGLQL�SHUFKp�QR�� VX� HYHQWXDOL� VSRVWDPHQWL�GL�SDUFKHJJL�� VHQVL�XQLFL�GL�PDUFLD��YLDELOLWj��SHUzYLVWL�LQ�XQ�PRGR�RUJDQLFR��FLRq�QRQ�SRVVLDPR�OLPLWDUFL�D�VSRVWDUH�XQD�SDQFKLQD�R�XQ�SDUFKHJJLR�PD�GREELDPR�DYHUH�XQD�YLVLRQH�SL��JHQHUDOH�
4XLQGL�FKLHGHUHL��FRQ�IHUPH]]D��XQD�XUJHQWH�FRPPLVVLRQH�OHJDWD�D�TXHVWL�DUJRPHQWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��$OFXQH�FRQVLGHUD]LRQL�QRQ�OHJDWH�WUD�GL�ORUR��PD�WXWWH�OHJDWH�DO�SUREOHPD�GHLSDUFKHJJL�� L�SDUFKHJJL�D� OLVFD�GL�SHVFH� LQ�9LDOH�$QJHOL� ULFRUGDQR�TXHOOR�FKH�q�JLj�VWDWR� IDWWR� LQ&RUVR� 'DQWH�� GRYH� LQ� WHPSR� SUHFHGHQWH� HUD� VWDWR� UHDOL]]DWR� OR� VWHVVR� WLSR� GL� HUURUH�� FLRq� LOSDUFKHJJLR�D�OLVFD�GL�SHVFH�HUD�VWDWR�PHVVR�GDOOD�SDUWH�GHJOL�DOEHUL�H�SRL�UHVHVL�FRQWR�GHO�IDWWR�FKHHUD� VWDWR� XQ� HUURUH� IX� ULEDOWDWR� GDOO¶DOWUD� SDUWH� GRYH� DGHVVR� VL� WURYD�� WLSR� GDYDQWL� DOO¶XQLRQHLQGXVWULDOH�FKH�q�XQ�SDUFKHJJLR�GDOOD�SDUWH�GHO�PDUFLDSLHGH�GHOOH�FDVH�
1RQ�FDSLVFR�SHUFKp�VLD�VWDWR�ULIDWWR�OR�VWHVVR�HUURUH�LQ�9LDOH�$QJHOL�H�TXLQGL�SUREDELOPHQWH�SULPDR SRL�YHUUj�FRUUHWWR�DQFKH�Ou��6HPSUH�LQ�9LDOH�$QJHOL�TXDQGR�KR�YLVWR�TXHO�SDUFKHJJLR�D�OLVFD�GLSHVFH�SHQVDYR�FKH�VDUHEEH�VWDWR�FDQFHOODWR� LQYHFH�TXHOOR�SDUDOOHOR�D�9LDOH�$QJHOL� LQWHUQR��FLRqVXOOD� FDUUHJJLDWD� GRYH� SDVVDQR� OH� PDFFKLQH� H� Ou� LR� FDOGHJJHUHL�� FDOGHJJLR� TXHOOR� FKH� KD� GHWWR&DYDOOR��FKH�PDJDUL�VH�FL�FKLHGHVWH�RJQL�WDQWR�FKH�FRVD�QH�SHQVLDPR�SULPD�GL�IDUOH��FHUWH�FRVH�QRQYHUUHEEHUR� FRVu� EUXWWH�� 3HUz� YLVWR� FKH� TXHVWR� IRUVH� q� JLj� WURSSR� GLIILFLOH�� PDJDUL� FDOGHJJHUHLDGHVVR��GLIILFLOH�SHU�ORUR��QRQ�SHU�QRL��FDOGHJJHUHL�DGHVVR��SHU�HVHPSLR�YLVWR�FKH�LQ�9LDOH�$QJHOL
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VRQR�VWDWL�LQWURGRWWL�TXHVWL�SDUFKHJJL�FKH�VHFRQGR�PH�KDQQR�DXPHQWDWR�OD�FDSLHQ]D��SRL�FKH�VLDQRD GHVWUD�R� D� VLQLVWUD� FDPELD�SRFR�GDO�SXQWR� GL� YLVWD� GHOOD� FDSLHQ]D�� GL� WRJOLHUH� TXHOOL� GHOOH� GXHFDUUHJJLDWH�FKH�VRQR�EUXWWL��SHULFRORVL��SURSULR�QRQ�VWDQQR�EHQH�H�SRL�LO�QXPHUR�GL�SRVWL�DXWR�FKHFL�VRQR�Ou�QRQ�FUHGR�FKH�FDPELQR�OD�YLWD�DL�FXQHHVL��3HU�TXDQWR�ULJXDUGD�LQYHFH�3LD]]D�GHO�)RUR%RDULR��LR�SHQVR�FKH�QRQ�FL�VDUHEEH�QLHQWH�GL�PDOH�VH�OR�ULFRQVLGHUDVWH��QRQ�VDUHEEH�XQ�HUURUH��qVWDWR�XQ�WHQWDWLYR��,R�YL�SURSRUUHL�XQD�VROX]LRQH�FKH�VHFRQGR�PH�DQGUHEEH�DOO¶RWWLFD�FKH�YROHYDWHYRL� H� FLRq� FKH� QRQ� FL� VLDQR�PDFFKLQH� SDUFKHJJLDWH� JLRUQR� H� QRWWH� VHPSUH� Ou�� EHQVu� FKH� YHQJDUHDOL]]DWR�XQ�VLVWHPD�GL�GLYLHWR�DVVROXWR�GL�SDUFKHJJLR��SHU�HVHPSLR�GDOOH���R�GDOOH���PDWWLQR�ILQRDOOH�����FLRq�O¶RUD�LQ�FXL�DUULYDQR� L� ODYRUDWRUL�H�FKH�RFFXSHUHEEHUR�TXHOO¶DUHD� WXWWD� OD�JLRUQDWD�HUHQGHUOR� OLEHUR� FRPSOHWDPHQWH� H�QRQ�D�SDJDPHQWR�GDOOH����R�GDOOH���H�PH]]D� LQ� DYDQWL� RSSXUHUHQGHUOR�D�GLVFR�RUDULR��FRQ�XQ�GLVFR�RUDULR�GL�GXH�R�WUH�RUH�DIILQFKp�OD�JHQWH�FKH�YXROH�DQGDUH�QHLQHJR]L� GL�&XQHR�QRQ�GHEED� SDJDUH� FLRq� FL� VRQR� TXHOOL� FKH� YRJOLRQR� DQGDUH�� SURSULR� DUULYDUH� DSDUFKHJJLDUH�GL�IURQWH�DO�QHJR]LR�LQ�9LD�5RPD��LQ�&RUVR�1L]]D�TXHOOL�Ou�SDJKHUDQQR�PD�TXHOOL�FKHKDQQR�YRJOLD�GL�IDUVL� OD�SDVVHJJLDWD�H�SRVVRQR�SDUFKHJJLDUH�QHL�SDUFKHJJL�SHULIHULFL� OR� IDFFLDQRJUDWXLWDPHQWH��FLRq�SHU�VRVWDQ]LDOPHQWH�RIIULUH�XQD�JDPPD�GLYHUVLILFDWD�GL�SRVVLELOLWj�
3HUVRQDOPHQWH� YHGUHL� JUDWXLWDPHQWH� DQFKH� LO� VHWWLPR� SLDQR� GL� 3LD]]D� %RYHV�� SHUFKpLQFHQWLYHUHEEH� LO� VXR� XVR� H�PDJDUL�PHWWHUHL� XQ� SR¶� SL�� FDUL� L� SDUFKHJJL� GL� VXSHUILFLH� LQ�3LD]]D%RYHV��3HU�TXDQWR�ULJXDUGD�SRL�OD�]RQD�GHO�FDPSR�GL�FDOFLR��FKH�SRL�q�OD�]RQD�GHOO¶,136��FKH�q�OD]RQD�GHOO¶RVSHGDOH��QRQ�YHGUHL�PDOH�� D� WLWROR� WHPSRUDQHR��PD�PROWR� WHPSRUDQHR��SHUz� LQ�DWWHVDFKH� VL� IDFFLD� LO� 0RYLFHQWUR� H� WXWWR� LO� UHVWR�� XQ� SDUFKHJJLR� QHOO¶DQWLVWDGLR�� GDYDQWL� DOOR� VWDGLR�SHUFKp� YLHQH� XWLOL]]DWR� SRFKLVVLPR�� QRQ� q� QHDQFKH� XQ� JUDQ� EHO� YHGHUH�� PD� VROR� SURSULRWHPSRUDQHR��QHDQFKH�DVIDOWDUOR��SHUFKp�WDQWR�QRQ�YLHQH�PROWR�XWLOL]]DWR�H�FL�VRQR�DOWUH�SRVVLELOLWjGL� LPSLHJR�� 4XHVWH� VRQR� LGHH� EXWWDWH� Ou�� FKH� SRWUHEEHUR� HVVHUH� SRL� SUHVH� LQ� FRQVLGHUD]LRQH� LQFRPPLVVLRQL�YDULH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662�� ,QWDQWR�YRUUHL��QRQ�VR�� IRUVH�QRQ� ULHVFR�D�FDSLUH�EHQH�FHUWL� DWWHJJLDPHQWL�HFHUWH� SRVL]LRQL� H� SUREDELOPHQWH� q� VROR� FROSD�PLD��0D� QRWR� XQD� FHUWD� GLIILFROWj� D� FDSLUH� TXDO� qO¶RULHQWDPHQWR� GHOOD� PLQRUDQ]D� ULVSHWWR� DO� SLDQR� SDUFKHJJL�� ULVSHWWR� DOOH� DXWR� LQ� FLWWj�� DOODGLPLQX]LRQH�GHO� WUDIILFR�� ]RQH�]RQD� D� WUDIILFR� OLPLWDWR�� LVROH� SHGRQDOL�� SHUFKp� O¶XOWLPR� LQFRQWURFKH� F¶q� VWDWR� LQ� FRPPLVVLRQH� DYHYR� VHQWLWR�� GD� SDUWH� GL� WXWWD� OD�PDJJLRUDQ]D��PD�TXHVWR� q� XQDFRVD�FKH�QRWR�FRQ�SLDFHUH��PD�FRQ�DOWUHWWDQWR�SLDFHUH�GD�WXWWD�OD�PLQRUDQ]D�XQ�LQYLWR�D�IDUH�GL�SL�SHU�GLPLQXLUH�OD�SUHVHQ]D�GHOOH�DXWR�LQ�FLWWj��3RL�TXHVWD�VHUD�PL�VHQWR�LQYLWDUH�D�DSULUH�SDUFKHJJLGL�TXD��DSULUH�SDUFKHJJL�GL�Oj��UHQGHUH�JUDWLV�TXHVWL�SDUFKHJJL��FKH�q�XQ�XOWHULRUH�LQYLWR�D�SRUWDUH�GLQXRYR�OH�DXWR�LQ�FLWWj�
'D� XQD� SDUWH� VHQWR� GLUH� GDO� &RQVLJOLHUH� /DXULD� FKH� F¶q� XQD� VFDUVLWj� GL� SDUFKHJJL� LQ� FLWWj�� SXzHVVHUH�DQFKH�YHUR��PD�GDOO¶DOWUD�PL�VL�GLFH�����SDUFKHJJL�H�SRL�ROWUHWXWWR�TXHOOR�FKH�FKLHGRQR�QRQJOL� LQWHUHVVD�QHDQFKH�SL��GL� WDQWR�SHUFKp�FKLDFFKLHUDQR�GL� WXWW¶DOWUR��DOWUD�SLFFROD� �VRWWROLQHDWXUDGHOO¶RSSRVL]LRQH��3RL�FRQ�DOWUHWWDQWD�VHUHQLWj�H�FKLDUH]]D�GLFRQR��PD����SDUFKHJJL�QHO�FRQWURYLDOHGL�&RUVR�'DQWH� OL� WRJOLDPR� VXELWR�� �9RJOLR� GLUH�� O¶RVVHUYD]LRQH� GHO� &RQVLJOLHUH�*DOIUq� VX� TXHLSDUFKHJJL� LR� OD� FRQGLYLGR�� TXHVWL� SDUFKHJJL� DQGUHEEHUR� XQ� SR¶� PRGLILFDWL�� PD� KD� QRWDWR� LO&RQVLJOLHUH�*DOIUq�H�DOWUL�FKH�OD�VHJQDOHWLFD�RUL]]RQWDOH�LQ�TXHO�WUDWWR�Ou�GL�VWUDGD�GHO�9LDOH�$QJHOLQRQ�q� VWDWD� ULIDWWD�� TXLQGL� L� SDUFKHJJL�QRQ� VRQR�SL�� FRVu� EHQ�GHOLPLWDWL�� 3HUFKp� LQ� TXHVWL� JLRUQLYRUUHL� FKLHGHUH� DO� VLQGDFR� H� DOOD�*LXQWD�� SRL�PL� ULIDFFLR� DQFKH� D� XQ¶RVVHUYD]LRQH� JLXVWD� FKH� LO&RQVLJOLHUH�&DYDOOR� IDFHYD�� VH� QRQ� q� LO� FDVR�� FRQ� O¶HQWUDWD� LQ� YLJRUH� GHO� QXRYR� SLDQR� WUDVSRUWLSXEEOLFL��WRJOLHUH�TXHL����SDUFKHJJL�
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0D�YDGR� DYDQWL� DQFRUD� VX� XQ¶DOWUD� FRQVLGHUD]LRQH� GHL� SDUFKHJJL�� O¶RVVHUYD]LRQH� FKH� KD� IDWWR� LO&RQVLJOLHUH� &DYDOOR�� LR� FUHGR� FKH� DEELDPR� GL� IURQWH� GHFLVLRQL� LPSRUWDQWL� GD� SUHQGHUH� VXLSDUFKHJJL�H�VDUj�VLFXUDPHQWH�RSSRUWXQR�H�QHFHVVDULR�FKH�WXWWL�L�&RQVLJOLHUL�&RPXQDOL�ULHVFDQR�DHVSULPHUVL�� TXLQGL� QH� SDUOHUHPR� VLFXUDPHQWH� LQ� FRPPLVVLRQH�� 0D� QRQ� VROR�� ULSUHQGR� DQFKHXQ¶RVVHUYD]LRQH�FKH�VL�IDFHYD�D�PLFURIRQL�VSHQWL�GD�SDUWH�GHO�&RQVLJOLHUH�6SHGDOH��FKH�PL�GLFHYD�PD�FL�VRQR�DQFKH�GHOOH�VLWXD]LRQL�GD�GHILQLUH�VXL�VHQVL�GL�PDUFLD�HWF��PD�QRQ�VDUHEEH�XWLOH�FKH�QHSDUODVVLPR�QRL��PD�FKH�QH�SDUODVVLPR�DQFKH�FRQ�L�GLUHWWL�LQWHUHVVDWL��FLRq�FRQ�L�UHVLGHQWL��PDJDULDWWUDYHUVR� L� FRPLWDWL� GL� TXDUWLHUH�� GLVWULEXLUH� GHL� TXHVWLRQDUL�� 6RQR� LQL]LDWLYH� DVVROXWDPHQWH� GDSRUWDUH�DYDQWL�SHUFKp� OD�VLWXD]LRQH�GHOOD�QRVWUD�FLWWj�H� OH� VFHOWH�FKH�TXHVWD�$PPLQLVWUD]LRQH�VWDIDFHQGR�RFFRUUH�FKH�VLDQR�LO�SL��FRQGLYLVH�SRVVLELOL�H�UDJLRQDWH�H�PDJDUL�FRUUHJJHQGR�DQFKH�GHJOLHUURUL��&RQVLJOLHUH�*DOIUq��LR�FRQGLYLGR�DOFXQH�VRWWROLQHDWXUH�PD�QRQ�VROWDQWR�VXH��DQFKH�GL�DOWUL�HQRQ�q�OD�SULPD�YROWD�FKH�OHL�ID�GHOOH�RVVHUYD]LRQL�GDO�SXQWR�GL�YLVWD�GHOOD�YLDELOLWj�H�GHO�WUDIILFR�LQFLWWj� FKH� LR� SHUVRQDOPHQWH� KR� DSSUH]]DWR��&KLHGR� VFXVD� VH�PL� VRQR� XQ� SR¶� VFDQWRQDWR� ULVSHWWRDOO¶LQWHUSHOODQ]D��PD� FUHGR� FKH� OD� ULVSRVWD� DOO¶LQWHUSHOODQ]D� GHO�&RQVLJOLHUH� /DXULD�� DOFXQH� FRVHVRQR� JLj� VWDWH� GHWWH� GDJOL� VWHVVL� FRQVLJOLHUL�� ULEDGLVFR� VROWDQWR� FKH� XQ� PLJOLRU� RUGLQH� GHOSDUFKHJJLR�LQ�TXHO�VHQVR�HUD�LPSRUWDQWH�H�SURSULR�SHU�FRQVHQWLUH�XQD�PLJOLRUH�SXOL]LD�VWUDGD��SHUFRQVHQWLUH�XQ�PLJOLRU�VJRPEHUR�GHOOD�QHYH�q�VWDWD�DGRWWDWD�TXHVWD�VROX]LRQH�
6H�PL� FRQVHQWLWH� DQFKH� FRPH� FRPXQLFD]LRQH�� ULQJUD]LR� LO�&RQVLJOLHUH� /DXULD� FKH� KD� DFFHQQDWRQHOOD�VXD�LQWHUSHOODQ]D�D�3LD]]D�%RYHV��3LD]]D�%RYHV�QRQ�q�SL��TXHO�SDUFKHJJLR�YXRWR�FKH� WXWWLGLFHYDQR� HVLVWHVVH�� L� GDWL� VRQR� QRWHYROPHQWH� PLJOLRUDWL�� PD� QHO� VHQVR� YHUDPHQWH«� JUD]LH�� PLGLPHQWLFR� GL� SDUODUH� DO� PLFURIRQR�� DQFKH� SHUFKp� PL� ULYROJHYR� DOO¶LQWHUSHOODQWH�� PL� VHPEUDYDDQFKH�GRYHURVR��PD�q�XQ�SDUFKHJJLR�FKH�q�DOWDPHQWH�XWLOL]]DWR��SHQVDWH�VROWDQWR�FKH�FL�VRQR�VRORSHU�L�UHVLGHQWL�GHO�FHQWUR�VWRULFR��FL�VRQR�����DEERQDPHQWL�PHQVLOL�SHU�WXWWR�LO�JLRUQR�H�����SRVWLDXWR�LPSHJQDWL�WUD�PDWWLQR�H�QRWWH��6H�FRQVLGHUDWH�FKH�L�SDUFKHJJL�GL�3LD]]D�%RYHV�QHL� WUH�SLDQLVRQR� ���� YXRO� GLUH� FKH� ���� SRVWL� VRQR� ILVVL�� TXLQGL� DEELDPR� SRL� XQD� SRVVLELOLWj� GL� ���� SRVWLGLVSRQLELOL������SRVWL�FKH�D�SDUWLUH�GDO�SULPR�GL�JHQQDLR��D�YHQLUH�D�DJRVWR�VRQR�VWDWL�XWLOL]]DWL�SHU������ �RUH� DO�PHVH�� YDOH� D�GLUH� FKH� LQ�PHGLD�TXHVWL� ����SRVWL� SHU���RUH� DO� JLRUQR� VRQR� VHPSUHSLHQL��(¶�XQ�GDWR�FRQIRUWDQWH�DQFKH�VH�3LD]]D�%RYHV�KD�FUHDWR�GHL�SUREOHPL��FL�FUHD�DQFRUD�VSHVHFRQGRPLQLDOL��SHUz�O¶XWLOL]]R�GL�3LD]]D�%RYHV�q�YHUDPHQWH�FRQIRUWDQWH�
6RQR� VWDWH� DQFKH� DSSOLFDWH��PL� FKLHGH� LO� FRQVLJOLHUH�� GHOOH� WDULIIH� SDUWLFRODUL�� SHU� HVHPSLR� SHU� LUHVLGHQWL� GHOOH� DUHH� OLPLWURIH� D�3LD]]D�%RYHV� KDQQR�GHOOH� WDULIIH� YHUDPHQWH� LQWHUHVVDQWL��4XLQGLTXHVWD� SROLWLFD� WDULIIDULD� LQVLHPH� D� XQD� PDJJLRUH� LQWHQVLWj� GL� FRQWUROOL� SHU� OH� DXWR� QHO� FHQWURVWRULFR�KDQQR�IDWWR�Vu�FKH�LO�SDUFKHJJLR�GL�3LD]]D�%RYHV�IRUVH�RUPDL�XWLOL]]DWR�QRQ�GLFR�DO�����PD�D�XQ�EXRQ������0L�SDUH�XQ�ULVXOWDWR�DEEDVWDQ]D�LPSRUWDQWH�
6XOOD� TXHVWLRQH� GL� 3LD]]D� )RUR� %RDULR�� FKH� WXWWL� GLFRQR� YD� PLJOLRUDWD�� OD� YHGUHPR� QHO� SLDQRSDUFKHJJL��9RJOLR�VROR�IDUH�XQD�SLFFROD�EDWWXWD�FRQ�LO�&RQVLJOLHUH�&UDYHUR��QRQ�q�YHUR�FKH�GDOOHIUD]LRQL�QRQ�SRVVRQR�SL��YHQLUH� DO�PHUFDWR� SHUFKp�3LD]]D�)RUR�%RDULR� q� D� SDJDPHQWR�� TXDQGRTXHOOL�GHL�TXDUWLHUL�H�GHOOH�IUD]LRQL�GHYRQR�YHQLUH�LQ�FHQWUR�FLWWj�VDQQR�EHQLVVLPR�FKH�LO�PDUWHGu�HLO�YHQHUGu�Ou�F¶q�LO�PHUFDWR�H�TXLQGL�QRQ�SRVVRQR�DQGDUH�D�SDUFKHJJLDUH��XWLOL]]DQR�JOL�DPLFL�PLHL�FRQFLWWDGLQL� GHL� TXDUWLHUL� H� GHOOH� IUD]LRQL�� YROHQWLHUL� OD� QDYHWWD� FKH� IXQ]LRQD� PROWR� EHQH� HG� qJUDGLWD�RUPDL�GD�WXWWL�
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�6L� Gj� DWWR� FKH� HVFRQR� GDOO¶DXOD� L� &RQVLJOLHUL� 7DVVRQH� *LXVHSSH� H� *LRUGDQR� $QJHOR�� 6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��*XDUGL�LR��FRQWUDULDPHQWH�DOOH�DVSHWWDWLYH��OH�GLFR�JLj�FKH�QRQ�VRQR�VRGGLVIDWWROH�VSLHJR�VXELWR�LO�SHUFKp��SHUFKp�DOWULPHQWL�GRSR�PL�YLHQH�GD�ULGHUH�H�QRQ�ULHVFR�SL��D�IDUOR�0L�FRUUH�SHUz�DQFKH� O¶REEOLJR�GL� IDUH�XQD�SLFFROD� ULIOHVVLRQH��FKH�q� OD�VHJXHQWH�� LQWDQWR�SUHQGRDWWR� GHO� IDWWR� FKH� OD� PDJJLRUDQ]D� R� FRPXQTXH� L� UDSSUHVHQWDQWL� GHOOD� PDJJLRUDQ]D� FKH� VRQRLQWHUYHQXWL�KDQQR�RYYLDPHQWH� OD�SDWHQWH�GL� FRORUR� L� TXDOL� GLFRQR� OH� FRVH� JLXVWH��PHQWUH�SUHQGRDWWR�GHO�IDWWR�FKH�OD�PLQRUDQ]D��FKH�q�LQWHUYHQXWD��KD�YLFHYHUVD�OD�SDWHQWH�GHOOH�FRVH�VEDJOLDWH�9RJOLR�SHUz�DQFKH�GLUH�FKH�QHOOR�VYLOXSSR�GL�TXHOOD�FKH�q�VWDWD�OD�GLVFXVVLRQH��PL�VHPEUD�FKH�OHRVVHUYD]LRQL�FKH�LO�VRWWRVFULWWR�IDFHYD��FKH�HUDQR�FHUWDPHQWH�GL�FULWLFD�PD�YROHYR�DQFKH�DQGDUH�QHOVHQVR� GL� DQGDUH� D� FRQGLYLGHUH� WXWWL� TXDQWL� LQVLHPH� TXDOFRVD� GL�PHJOLR� ULVSHWWR� D� TXHOOR� FKH� FLDYHWH�FRQVHJQDWR��FL�DYHWH�RUPDL�DELWXDWR�D�LQFRQWUDUH��QRQ�HUD�SRL�FRVu�SHUHJULQR�
,O�&RQVLJOLHUH�%RGLQR�GLFH�FKH�LO�YDORUH�DPELHQWDOH�q�IDWWR�VDOYR�LQ�TXHVWR�SLDQR�H�QHOOD�FDSDFLWjGHOO¶DVVHVVRUH�GL�DQGDUH�D�ULGLVWULEXLUH�L�SDUFKHJJL��'DYYHUR�SHQVR�FKH�FKL�q�LQWHUYHQXWR�SULPD�GLPH� H� GRSR� GL� PH�� RYYLDPHQWH� SULPD�� DEELD� UDSSUHVHQWDWR� LQ� PDQLHUD� LPSRUWDQWH� LO� YDORUHDPELHQWDOH� FKH� YRL� GDWH� DL� SDUFKHJJL�� WDQW¶q� FKH� LQ� 9LDOH� GHJOL� $QJHOL� FL� VRQR� EHQ� �SRVL]LRQDPHQWL� GL� SDUFKHJJLR�� 4XHVWD� q� OD� VHQVLELOLWj� DOOD� TXDOH� GRYUHPPR� LQ� TXDOFKH� PRGRVRJJLDFHUH�� ,O� &RQVLJOLHUH� &DYDOOR� ULFKLDPD� O¶RUJDQLFLWj� HG� q� XQD� FRVD� VXOOD� TXDOH� VRQRDVVROXWDPHQWH� G¶DFFRUGR�� WDQW¶q� FKH� O¶LQWHUSHOODQ]D�� LQ� DOFXQL� SDVVDJJL�� UDSSUHVHQWD� SURSULR� ODGLVRUJDQLFLWj� GL� TXHVWL� WLSL� GL� RSHUD]LRQL�� QHO� VHQVR� FKH� DO� GL� Oj� GHO� ULFKLDPDUH� OH� FRPPLVVLRQLFRQVLOLDUL��DOOH�TXDOL�SHUDOWUR�LR�QRQ�KR�SDUWHFLSDWR�SHU�DOWUL��PRWLYL��PL�VHPEUD�FKH�GL�RUJDQLFR�FLVLD�EHQ�SRFR��PL�VHPEUD�FKH�VL�YDGD�DYDQWL�D�SURYYHGLPHQWL�VSRW�H�L�SURYYHGLPHQWL�GL�VSRW�LO�SL�GHOOH�YROWH� FRQWUDVWDQR� WUD� ORUR� VWHVVL�� ,O�&RQVLJOLHUH�*DOIUq�PL� VHPEUD� FKH� UDSSUHVHQWL�� QHO� VXRLQWHUYHQWR��TXHOOR�FKH�YRJOLR�GLUH�LQ�DVVROXWD�VLQWHVL��VXO�9LDOH�GHJOL�$QJHOL�DYHWH�IDWWR�TXHOOR�FKHHUD� VWDWR� IDWWR� SULPD� VX� &RUVR� 'DQWH� H� FKH� DYHWH� ULPRGLILFDWR� SHUFKp� HUD� LOORJLFR�� $OORUD� PLFKLHGR�FRPH�SRWHWH�GLUH�H�SRWHWH�DJLUH� VRSUDWWXWWR� VX�&RUVR�'DQWH� LQ�XQ� FHUWR�PRGR�� ULWHQHQGRLOORJLFD�OD�VFHOWD�IDWWD�H�DQGDUH�D�ULSURSRUUH�TXHOOD�VFHOWD�FKH�LQYHFH�DQGDWH�VXSSRUWDQGR�DOWUHWWDQWRLOORJLFD�VXO�9LDOH�GHJOL�$QJHOL�
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