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3UHPHVVR
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5LFRUGDWR
&KH� LO� 7HDWUR� 7RVHOOL�� ULDSHUWR� QHO� ����� LQ� RFFDVLRQH� GHL� FHULPRQLDOL� SHU� OD� ULFRUUHQ]D� GHOO¶��FHQWHQDULR� GHOOD� IRQGD]LRQH� GHOOD� FLWWj� GL� &XQHR�� q� GRWDWR� GL� XQ� RURORJLR� FROORFDWR� QHOOD� SDUWHFHQWUDOH�LQ�DOWR�VRSUD�LO�SDOFRVFHQLFR

&RQVWDWDWR
&KH�FRQ�LO�WUDVFRUUHUH�GHO�WHPSR�O¶RURORJLR�VLD�GLYHQWDWR�LQDWWLYR�

3UHVR�DWWR
&RPH� D� WXWW¶RJJL� QRQ� VL� q� DQFRUD� SURYYHGXWR� DOOD� VXD� ULSDUD]LRQH�� H� OH� ODQFHWWH� GHOO¶RURORJLRFRQWLQXDQR�D�HVVHUH�IHUPH�VXOOH�RUH�������VXVFLWDQGR�WDOYROWD�LODULWj�GHL�SUHVHQWL�LQ�WHDWUR

,QWHUSHOOD
/¶DVVHVVRUH� FRPSHWHQWH� DIILQFKp� SURYYHGD� DOOD� ULSDUD]LRQH� GHOO¶RURORJLR� UHQGHQGROR� ILQDOPHQWHIXQ]LRQDQWH�
,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�OH�SRUJR�GLVWLQWL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$� �)25=$� ,7$/,$��� 'LFLDPR� FKH� SHU� OD� ULFRUUHQ]D� GHJOL� ���� DQQL� GHOODIRQGD]LRQH�GHOOD�FLWWj�GL�&XQHR�VL�HUD�SURYYHGXWR�D�GHL�ODYRUL�GL�ULVWUXWWXUD]LRQH�GHO�WHDWUR�7RVHOOL�FRQ�ODYRUL�GL�ULSULVWLQR�VWUXWWXUDOH�H�DUFKLWHWWRQLFR�FKH�KDQQR�UHVWLWXLWR�LO�WHDWUR�DOOD�FLWWj�GL�&XQHRQHO�VXR�VSOHQGRUH�RULJLQDULR�,O�WHDWUR�HUD�GRWDWR�GL�XQ�EHOO¶RURORJLR��GLFR�HUD�SHUFKp�SRL�YHQJR�DO�GXQTXH��SHUFKp�KR�VFRSHUWRXQD�FRVD��HUD�GRWDWR�GL�XQ�RURORJLR�FROORFDWR�QHOOD�SDUWH�FHQWUDOH�DO�GL�VRSUD�GHO�SDOFRVFHQLFR��+RVFRSHUWR�H�GL�TXHVWR�YRUUz�DYHUH�OD�FRQIHUPD�H�XQD�ULVSRVWD�GDOO¶DVVHVVRUH��FKH�FRQ�LO�WUDVFRUUHUHGHO�WHPSR�O¶RURORJLR�LQ�TXHVWLRQH�HUD�GLYHQWDWR�LQDWWLYR�H�FKH�D�WXWW¶RJJL�DQFRUD�TXHVWR�RURORJLR�qFRPH�HUD�QHO�������SUREDELOPHQWH�QHO�FRUVR�GHL�ODYRUL�GL�ULVWUXWWXUD]LRQH�GHO�WHDWUR�O¶RURORJLR�VL�qJXDVWDWR�LQ�PRGR�LUUHSDUDELOH�
2UD� LR� YRUUHL� VDSHUH� GDOO¶DVVHVVRUH�� SHUFKp� TXD� VL� VWD� SUHQGHQGR� LQ� JLUR� SUREDELOPHQWH� LIUHTXHQWDWRUL�GHO�WHDWUR��JOL�DPDQWL�GHO�WHDWUR�H�QRQ�VROR�TXHOOL��SDUH���H�GL�TXHVWR�PL�GRYUj�GDUHULVSRVWD� O¶DVVHVVRUH� ±� FKH� TXHVWR� RURORJLR� GHO� WHDWUR� 7RVHOOL� SURSULR� QRQ� HVLVWD� SL��� VLDVHPSOLFHPHQWH�XQD�ULSURGX]LRQH�EHQ�IDWWD�GL�XQ�RURORJLR�VX�FDUWDSHVWD��(¶�FKLDUR�FKH�O¶RURORJLRFRQWLQXD�D�VHJQDUH��D�DYHUH�OH�ODQFHWWH�FKH�VHJQDQR�OH�RUH���������VHPSUH��WXWWH�OH�YROWH�FKH�VL�YD�DWHDWUR�O¶RURORJLR«�VL�FDPSD�O¶RFFKLR�VXOO¶RURORJLR�H�VHJQD�OH���������FHUWR�FKH�q�VWDWR«�FKL�KD
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&216��&$9$//2��/$�&,77$¶�$3(57$���8QD�SURSRVWD�FKH�VL�SRWUHEEH� IDUH� VXOO¶RURORJLR�qTXHOOR� GL� IDUOR� WRUQDUH� LQGLHWUR� GL� ���PLQXWL� H� VSLHJR� SHUFKp�� LQYHFH� FKH� OH� ���� ��� OH� ���� ��� RPHJOLR��OH��������SHUFKp�SHU�FRQYHQ]LRQH�LQ�JHQHUH�JOL�RURORJL��VH�JXDUGDWH�QHL�QHJR]L��VHJQDQRWXWWL�OH�RUH���������FKH�HUD�OH��������O¶RUD�LQ�FXL�q�VWDWR�XFFLVR�$EUDPR�/LQFROQ�
/R�ODVFLR�DOOD�YRVWUD�ULIOHVVLRQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216��675(5,��)25=$�,7$/,$���+DQQR�FDSLWR�WXWWL�FKH�O¶LQWHUSHOODQ]D�GHO�&RQV��&RPED�HUDXQ¶LQWHUSHOODQ]D�SURYRFDWRULD��0D�TXHVWR�PL�Gj� O¶RFFDVLRQH�SHU� ULFRUGDUH�H� O¶DVVHVVRUH�DL� ODYRULSXEEOLFL�EHQ�OR�VD��FKH�TXDQGR�VL�IHFH�OD�ULVWUXWWXUD]LRQH�VL�GLPHQWLFDURQR�OH�GXH�FRVH�LPSRUWDQWL�XQD� HUD� FKH� LO� SUREOHPD� HUD� TXHOOR� GHO� SDOFRVFHQLFR�� LO� SDOFRVFHQLFR� QRQ� q� VXIILFLHQWH� FRPHODWHUDOH��TXLQGL�ELVRJQDYD�IDUH���TXHVWH�VRQR�OH�GXH�SURSRVWH�±�R�XQ�PDJJLRUH�VFRUULPHQWR�DL�ODWLRSSXUH�LO�SDOFRVFHQLFR�JLUHYROH��SHUFKp�LO�SUREOHPD�q�FKH�QRQ�WXWWH�OH�VFHQRJUDILH�SRVVRQR�HQWUDUHLQ�WHDWUR�,R�O¶DYHYR�GHWWR�PD�SXUWURSSR�QRQ�HUD�VWDWR�PROWR�VHJXLWR��PD�IX�XQ�HUURUH��IX�XQ�HUURUH�WUDJLFRVLD�SHUFKp�O¶LQFDULFR�ELVRJQDYD�GDUOR�D�XQ�HVSHUWR��DUFKLWHWWR�HVSHUWR�GL�WHDWUR�H�SHUFKp�QRQ�HUD�SRLVWDWR�PROWR� VHJXLWR�� ,QVRPPD�� TXHOOD� ULVWUXWWXUD]LRQH� KD� GHWHUPLQDWR� XQD� FRVD� QHJDWLYD� SHUFKpVRQR� VWDWL� SHUVL� LQ� WHDWUR� ���� SRVWL� H� TXHVWR� KD� GHWHUPLQDWR� FHUWDPHQWH� GHJOL� VFRPSHQVL� QHOODSURJUDPPD]LRQH�H�VDSHWH�GD�FRVD�q�GHWHUPLQDWR"�'DO�IDWWR�FKH�LQ�SODWHD�SRVDQR�GHOOH�SROWURQH�GDFLQHPD� DQ]LFKp� TXHOOH� RWWRFHQWHVFKH� FKH� F¶HUDQR�� $GHVVR� FKH� YHGR� FRVD� q� FDSLWDWR� LQ� 6DQ)UDQFHVFR� FRQ� OH� SDVVHUHOOH�� O¶KR� JLj� GHWWR� WDQWH� YROWH�� QHO� FKLRVFR�� OD� EXVVROD�� FKH� ROWUHWXWWR� qSHULFRORVLVVLPD� SHUFKp� PHWWHQGR� VXOOD� EXVVROD� VRQR� QDWL� GXH� VFDOLQL� H� TXLQGL� O¶DFFHVVR� qSHULFRORVR�� WDQW¶q�FKH�OD�FRPPLVVLRQH�GL�YLJLODQ]D�QRQ�KD�GDWR� LO�FRQVHQVR�SHU� L�����SRVWL�����SRVWL�
4XHVWH�VRQR�FRQVLGHUD]LRQL�FKH�KR�IDWWR�D�PDUJLQH�GL�TXHVWD�LQWHUSHOODQ]D�'HYR�GLUH�FKH�XQ¶DOWUD�FRVD�FKH�PL�KD�VWXSLWR�H�PL�KD�IDWWR�PROWR�PDOH�FRPH�DPDQWH�GL�WHDWUR��qQRQ� VROR� LO� IDWWR� FKH� OD� VWDJLRQH� WHDWUDOH� GD� ���� VSHWWDFROL� DOO¶DQQR� FKH� VL� IDFHYDQR�� VRQR� VWDWLULGRWWL�D�SRFKLVVLPL��(�PL�VWXSLVFR��O¶KR�JLj�GHWWR�DOO¶DVVHVVRUH�FUHGR��FRPH�PDL�SHU�OD�SULPD��GDTXDQGR� F¶HUD� OD� VWDJLRQH� WHDWUDOH�� OD� SURJUDPPD]LRQH� WHDWUDOH� QRQ� q� VWDWD� SRUWDWD� Qp� LQFRPPLVVLRQH��Qp�VH�QH�q�GDWR�DOFXQD�LQIRUPDWLYD�
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9HQHQGR�RUD�DOOD�TXHVWLRQH�GHOO¶RURORJLR��GHYR�GLUH�FKH�KR�TXDOFKH�GLIILFROWj�D�UHSHULUH�PDWHULDOHXWLOH�D�ULVSRQGHUH�DOOH�LQWHUSHOODQ]H�H�KR�ILQDOPHQWH�WURYDWR��QHO�OLEUR�±�TXDGHUQR�FKH�HUD�XVFLWR�LQRFFDVLRQH�GHO�UHVWDXUR�GHO�WHDWUR�7RVHOOL����ULJKH��XQD�QRWD�GL���ULJKH�SURSULR�VX�TXHVWR�RURORJLR�RURORJLR�FKH�q�VWDWR�ULQYHQXWR�GXUDQWH�L�ODYRUL�GL�UHVWDXUR�HG�q�VWDWR�YROXWDPHQWH�PHVVR�LQ�RSHUD�(¶�XQ�RURORJLR� VSHFLDOH� FKH� VHJQD�RUH�� TXDUWL� G¶RUD� H�PH]]H�RUH�� q� VWUDQR��SRL� VH� DYHVVL� SRWXWRULVSRQGHUH� D� TXHVWD� LQWHUSHOODQ]D� LO� SURVVLPR� PHUFROHGu� FRQWDYR� GL� SRWHU� WURYDUH� O¶XQLFRRURORJLDLR� FKH� PL� KDQQR� GHWWR� SXz� GDUPL� GHOOH� SL�� HVDWWH� LQGLFD]LRQL� H� VSLHJD]LRQL� VXOIXQ]LRQDPHQWR�GL�TXHVWR�RURORJLR�H�DQFKH�YHGHUH�VH� O¶RURORJLR�SXz�HVVHUH�PHVVR� LQ� IXQ]LRQH�RTXDQWR�PHQR�FRPSUHVR�QHO�VXR�IXQ]LRQDPHQWR��FKH�q�O¶RURORJLDLR�FKH�DJJLXVWD�OD�WRUUH��O¶RURORJLRGHOOD� WRUUH� FLYLFD�� 3XUWURSSR� TXHVWD� PDWWLQD� QRQ� VRQR� ULXVFLWR� D� WURYDUOR�� RJJL� VRQR� VWDWRLPSHJQDWR�SHU�O¶DVVHVVRUDWR��SHU�O¶XQLYHUVLWj�H�SHU�DOWUH�FRVH��TXLQGL�QRQ�VRQR�ULXVFLWR�D�SDUODUJOL�PDJDUL�PHUFROHGu�VHUD�VH�KR�GHOOH�LQGLFD]LRQL�SL��SUHFLVH�OH�GDUz�YROHQWLHUL�
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$66��5266,��8QD�EDWWXWD�YHORFLVVLPD�� LQ� ULIHULPHQWR�D�FLz�FKH�DVVHULYD�SRFR� ID� LO�&RQV��6WUHULVXOOD�� D� VXR� DYYLVR�� QRQ� DSSURSULDWD� SURJHWWD]LRQH� H� UHDOL]]D]LRQH� GHO� UHFXSHUR�� GHOODYDORUL]]D]LRQH� GHO� WHDWUR� 7RVHOOL�� LR� VRQR� FRQWLQXR� D� HVVHUH� FRQYLQWR� FKH� IX� XQ¶RSHUD]LRQHPHULWRULD�� PROWR� EHQ� FRQGRWWD�� WUD� O¶DOWUR� DQFKH� SHU� OD� VROOHFLWXGLQH� GHL� WHPSL� LQ� FXL� LO� WXWWRDYYHQQH��FKH�DYHYD�FRPH�REELHWWLYR�OD�FHOHEUD]LRQH�GHOO¶RWWDYR�FHQWHQDULR��0D�DO�GL�Oj�GL�TXHVWR�FHUWR�QRQ�q�LO�FDVR�GL�GLVTXLVLUH�R�SHJJLR��SROHPL]]DUH�FRQ�O¶$YYRFDWR�6WUHUL�VX�TXHVWD�PDWHULD��LRQRQ�VRQR�FHUWR�DOO¶DOWH]]D�GL�IDUPL�FRQWUDGGLWWRUH�ULVSHWWR�DOOH�VXH�DUJRPHQWD]LRQL�
5LFRUGR�VROR�FKH�O¶LQFDULFR�SURIHVVLRQDOH�GL�SURJHWWD]LRQH�H�SRL�GL�GLUH]LRQH�GHL�ODYRUL�GHL�UHVWDXULFRPSOHVVLYL� GHO� WHDWUR� 7RVHOOL� IX� XQD� GHFLVLRQH� DVVXQWD� DQFRUD� GDOOD� *LXQWD� 0HGDUQL� FRQ9LFHVLQGDFR� O¶$YYRFDWR� 6WUHUL� PHGHVLPR�� 0L� SDUH� FKH� TXHVWR� SRVVD� ODVFLDUH� DSHUWH� WXWWH� OHGLVFXVVLRQL�H�OH�GLVDSSURYD]LRQL�HYHQWXDOL�VXOOD�QDWXUD�GHO�SURJHWWR��PD�OD�SULPD�$PPLQLVWUD]LRQH5RVWDJQR�� DSSHQD� LQVHGLDWD�� VL� WURYz� D� DYHUH� JLj� XQ� SURIHVVLRQLVWD�� FKH� LR� FUHGR� DEELD� ODYRUDWRPROWR�EHQH��LQFDULFDWR�GHOOD�HVHFX]LRQH�GL�TXHVWR�LQWHUYHQWR�
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5LOHYDWR
FRPH� LQ� WXWWR� LO� WHUULWRULR� FLWWDGLQR��PD� LQ�PRGR� SDUWLFRODUH� QHOOD� ]RQD� VXG�RYHVW�� VL� QRWLQR� ODSUHVHQ]D�GL�FDVVRQHWWL�ULFROPL��FLUFRQGDWL�GD�RJQL�JHQHUH�GL�ULILXWL�DFFDWDVWDWL�LQ�SURVVLPLWj

$FFHUWDWR
FKH�LO�VHUYL]LR�GL�VYXRWDPHQWR�GHL�FDVVRQHWWL�� OD�PDQXWHQ]LRQH�H� OD�SXOL]LD�GHL�PHGHVLPL�DSSDUHSHJJLRUDWR��FRPH�GLPRVWUDWR�GHOOH�QXPHURVH�VHJQDOD]LRQL�GHJOL�XWHQWL

&RQVWDWDWR
FRPH� O¶DWWXDOH� VWDWR� FRQWULEXLVFD� VHQVLELOPHQWH� DO� SHJJLRUDPHQWR� GHJOL� VWDQGDUG� GHOOD� YLYLELOLWjGHO�WHUULWRULR

(YLGHQ]LDWR
FKH� VROWDQWR� XQD� PDJJLRUH� HIILFLHQ]D� GHO� VHUYL]LR� LQYRJOLHUj� L� FLWWDGLQL� D� XQD� PDJJLRUHFROODERUD]LRQH�H�VFUXSRORVLWj�QHOOD�FRQVHUYD]LRQH�GHOO¶LQWHJULWj�DPELHQWDOH

,QWHUSHOOD
O¶$VVHVVRUH�FRPSHWHQWH� LQYLWDQGROR�D� VROOHFLWDUH� OH�GLWWH�DSSDOWDWULFL�GHOOD� UDFFROWD�GHL� ULILXWL� DGLQFUHPHQWDUH�OD�FXUD�H�OD�SXQWXDOLWj�GHO�VHUYL]LR
,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��OH�SRUJH�GLVWLQWL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��,Q�PDWHULD�SRVVR�GLUH�FKH�DOFXQL�DQQL�RU�VRQR��TXDQGR�q�VWDWD�LVWLWXLWD�OD�UDFFROWDGLIIHUHQ]LDWD�GHL�ULILXWL�PL�ULFRUGR�FKH�VL�HUD�IDWWR�XQ�JURVVR�EDWWDJH�SXEEOLFLWDULR�VXL�YDUL�JLRUQDOLFLWWDGLQL�H�DQFKH�QHOOD�SDJLQD�FLWWDGLQD�GH�/D�6WDPSD�VXOO¶HYHQWR�FKH�SRWHYDPR�GHILQLUH�XQ�HYHQWRHSRFDOH��1HO�JUDQ�EDWWDJH� IDWWR� VL�GLFHYD��SHU�ERFFD�GHOO¶DVVHVVRUH�� FKH� OD� UDFFROWD�GLIIHUHQ]LDWDGHL�ULILXWL�DYUHEEH�VLFXUDPHQWH�SRUWDWR�GHL�PLJOLRUDPHQWL��GHL�VHUYL]L�H�DYUHEEH�DQFKH�FRQVHQWLWRXQ�DEEDVVDPHQWR�GHL�FRVWL�GD�SDUWH�GHL�FLWWDGLQL�,O�WHPSR�H�L�IDWWL�KDQQR�VPHQWLWR�TXHVWD�SURVSHWWLYD��VWD�GL�IDWWR�FKH�GREELDPR�DVVLVWHUH�VRYHQWH�DGHL�FRQWHQLWRUL�SHU�OD�UDFFROWD�GHL�YDUL�WLSL�GL�ULILXWL�VWUDFROPL�LQ�SDUHFFKL�SXQWL�GHOOD�FLWWj�
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,R� SXUWURSSR�� GRYHQGR� IDUYL� VHUYL]LR� QHOOD� ]RQD�� QRWR� LQ� PRGR� SDUWLFRODUH� OD� VLWXD]LRQH� FKHJLRUQDOPHQWH�VXVVLVWH�QHOOD�]RQD�FKH�YD�D�PRQWH�GL�&RUVR�*DOLOHR�)HUUDULV��QHOOD�SDUWH�VXG�±�RYHVWGHOOD�FLWWj��6RYHQWH�KR�GRYXWR�ULFRUUHUH��FRQ�GHOOH�WHOHIRQDWH�DJOL�XIILFL�GL�VPDOWLPHQWR�GHL�ULILXWL�SHU�IDU�Vu�FKH� LQ� WHPSL�EUHYL�YHQLVVHUR�VYXRWDWL��6L�VD�EHQH�FKH�VWLDPR�DQGDQGR�YHUVR� OD�FDWWLYDVWDJLRQH� H� L� ULILXWL� FROORFDWL� WDOYROWD� IXRUL� GDL� FRQWHQLWRUL�� SHUFKp� L� FRQWHQLWRUL� VWHVVL� VRQRVWUDFROPL�� LQ�PRGR�SDUWLFRODUH�PL� ULIHULVFR�DOOD� UDFFROWD�GHOOD�FDUWD�� FDWWLYR� WHPSR�� OD�SLRJJLD�� qFKLDUR�FKH�OD�FDUWD�GLYHQWD�XQ�SXWULGXPH�H�ID�Vu�FKH�SDUHFFKLH�]RQH�VLDQR�LPSUHVHQWDELOL�
,R�YRUUHL�VDSHUH�GDOO¶DVVHVVRUH�FRQ�TXDOH�FDGHQ]D�OD�GLWWD�GHYH�VYXRWDUH�L�FRQWHQLWRUL��VH�QRQ�VLD�LOFDVR��RJQL�WDQWR�GLFR��QRQ�GLFR�RJQL�JLRUQR��PD�RJQL�WDQWR�DQFKH�SURYYHGHUH�DOOD�SXOL]LD�GL�TXHVWLFRQWHQLWRUL��SHUFKp�VSHFLH�TXHVW¶HVWDWH�L�FRQWHQLWRUL�HPDQDYDQR�XQD�SX]]D�IDFLOPHQWH�VRSSRUWDELOHH GDWR�FKH�JUDQ�SDUWH�GHL�FRQWHQLWRUL�VRQR�SRVWL��FROORFDWL�VRWWR�OH�ILQHVWUH�GHOOH�YDULH�DELWD]LRQL��DOSLDQR�WHUUD��QRQ�q�XQD�EHOOD�FRVD�GD�VRSSRUWDUH�SHU�L�QRVWUL�FRQFLWWDGLQL�8OWLPD� FRVD�� WDOYROWD� GXUDQWH� OD� UDFFROWD� GHL� ULILXWL�� QHOO¶RSHUD]LRQH� GL� DJJDQFLR� DOO¶DXWRPH]]R�YHQJRQR� GLVSHUVL� GHL� ULILXWL� H� ODVFLDWL� VXO� VXROR� SXEEOLFR�� VDUHEEH� DQFKH� ORJLFR� FKH� OD� GLWWDDSSDOWDWULFH� SURYYHGHVVH�� DYHVVH� GLHWUR� FRQ� Vp� XQD� SDOHWWD� H� XQ� FRQWHQLWRUH�� UDFFRJOLHVVH� TXHVWLULILXWL�VHQ]D�SDUWLUH�FRQ�O¶DXWRPH]]R�H�ODVFLDUOL�VXO�VXROR�SXEEOLFR�
4XLQGL�ULSHWR��QHOOD�]RQD�FL�VRQR�DGGLULWWXUD�GHL�SHULRGL�FKH�SHU����JLRUQL��XQ�PHVH�QRQ�SDVVDQR�DVYXRWDUH� L� FRQWHQLWRUL�� ,R� YRUUHL�� ULSHWR�� VDSHUH� GDOO¶DVVHVVRUH� TXDO� q� O¶REEOLJR� FKH� KD� OD� GLWWDDSSDOWDWULFH� LQ�PHULWR�DL�SDVVDJJL�� VH� VRQR�GXH�YROWH� DOOD� VHWWLPDQD��XQD�YROWD� OD� VHWWLPDQD��XQDYROWD�FRPH�DFFDGH�DGHVVR�RJQL����JLRUQL�R�VHSSXUH�VL�GHYH�FRQWLQXDPHQWH� WHOHIRQDUH�DJOL�XIILFLSHU�IDUJOL�IDUH�LO�VHUYL]LR�FKH�L�FLWWDGLQL�VL�DVSHWWDQR�
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�6L�Gj�DWWR�FKH�HVFH�GDOO¶DXOD�LO�&RQVLJOLHUH�&RPXQDOH�%HOWUDPR�*LRYDQQL��6RQR�SHUWDQWR�SUHVHQWLQ�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��8'&���2OWUH�D�TXDQWR�KD�GHWWR�O¶LQWHUSHOODQWH��IDFHYD�FHQQR��SURSULR�QHO�VXRLQWHUYHQWR��TXDQWR�KD�VFULWWR�O¶LQWHUSHOODQWH��GLFHYR�IDFHYD�FHQQR�QHO�VXR�LQWHUYHQWR�DOOD�UDFFROWDGLIIHUHQ]LDWD� H� YLD� GLFHQGR�� ,R� YRUUHL� EUHYHPHQWH� FKLHGHUH� DOO¶DVVHVVRUH� FRPSHWHQWH�� DQFKHUHODWLYDPHQWH� DOOH� UDFFROWH� GLIIHUHQ]LDWH� H� TXLQGL� D� WXWWR� TXHOOR� FKH� JLUD� LQWRUQR� SHU� IDYRULUOD�FRPH� VWD� DQGDQGR� OD� SURJHWWD]LRQH� GHOOH� DUHH� HFRORJLFKH�� WX� VDL� FKH� D�0DGRQQD� GHOO¶2OPR� F¶qXQ¶DUHD� HFRORJLFD� GHOOD� TXDOH� WL� KR� JLj� IDWWR� SUHVHQWH� SL�� GL� XQD� YROWD� FKH� GHYH� HVVHUH� ULIDWWDSURSULR� SHU� SRWHU� DFFHGHUH� QHL� FRQWHQLWRUL� FRQ� LO� PDWHULDOH� SHVDQWH�� 2UPDL� OD� TXHVWLRQH� VWDDQGDQGR�DYDQWL�GD�SL��GL�XQ�DQQR��PL�DYHYL�GDWR�GHOOH� LQIRUPD]LRQL��SHUFKp� HUR� DQGDWR�QHO� WXRDVVHVVRUDWR�LQ�PHULWR�D�XQD��SURJHWWD]LRQH�FKH�GRYHYD�IDUH�LO�FRPXQH��SRL�GRYHYD�IDUH�LQYHFH�LOFRQVRU]LR��QRQ�VR�EHQH�FRPH��&RPXQTXH�LQ�XOWLPD�DQDOLVL�TXDOFKH�WHPSR�ID�PL�DYHYL�GHWWR�FKH�ODIDFFHQGD� VL� HUD� VEORFFDWD�PD� VWD� GL� IDWWR� FKH� FRPXQTXH� SHU� RUD� QRQ� VL� q� YLVWR� DQFRUD� QLHQWH�4XLQGL�UHODWLYR�D�TXHVWR�SUREOHPD�VDUHL�JUDWR�DOO¶DVVHVVRUH�VH�SRWHVVH�GDUH��LQ�TXHVWD�FLUFRVWDQ]D�YLVWR�O¶DUJRPHQWR��XQD�ULVSRVWD�DQFKH�LQ�PHULWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
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&216�� &$9$//2� �/$� &,77$� $3(57$��� 6DUz� EUHYLVVLPR�� SHU� TXDQWR� ULJXDUGD� OD� UDFFROWDGLIIHUHQ]LDWD� VL� SRWUHEEH� VWXGLDUH�� FRPH� JLj� IDQQR� LQ� DOFXQH� FLWWj�� GHL� GHSOLDQW� QRQ� WDQWR� GRYHYHQJRQR�VFULWWH�OH�FRVH�FKH�VL�GHYRQR�FRQIHULUH�QHOOD�UDFFROWD�GLIIHUHQ]LDWD��PD�OD�IRWRJUDILD�GHOOHFRVH��SHUFKp�VSHVVR�F¶q�FKL�FL�GLFH��PD�LO�WHWUDSDN�YD�EHQH�GHQWUR�OD�FDUWD��QRQ�YD�EHQH�GHQWUR�ODFDUWD�� WX� DSUL� LO� FRVR� GHOOD� FDUWD� H� WURYL� GHO� ODWWH� HWF�� VH� FL� IRVVH� XQ� SLHJKHYROH� QHO� TXDOH� YLHQHVSHFLILFDWR��DWWUDYHUVR�GHOOH�IRWR��LR�FDSLVFR�FKH�QRQ�q�FRPSHWHQ]D�VROR�GHO�&RPXQH�GL�&XQHR�PDq FRPSHWHQ]D�GHO�FRQVRU]LR�H�TXLQGL�q�XQD�FRVD�FKH�GHYH�HVVHUH�ULEDOWDWD�VXO�FRQVRU]LR��6DUHEEHPROWR�HGXFDWLYR�SHU�OD�JHQWH�FKH�KD�YRJOLD�GL�OHJJHUH��FKLDUDPHQWH��SHUFKp�PHWWLDPRFL�DQFKH�GDOSXQWR�GL�YLVWD�GHO�FLWWDGLQR��VSHVVR�LO�FLWWDGLQR�ULFHYH�LO�SLHJKHYROH�H�FRVD�ID"�,QYHFH�GL�ULFLFODUORQRQ�OR�OHJJH�QHDQFKH�H�TXLQGL�XQ�SR¶�GL�FROSD�FH�O¶DEELDPR�DQFKH�QRL�
( SRL�SHU�TXDQWR�ULJXDUGD�LQYHFH�LO�GHERUGDUH�DOO¶LQWHUQR�GHL�FDVVRQHWWL��LR�SHQVR�FKH�VL�SRWUHEEHEHQLVVLPR�PHWWHUH�XQ�EHO�QXPHUR�YHUGH�D�FXL�WHOHIRQDUH�VXO�FDVVRQHWWR�LQ�PRGR�FKH�OD�JHQWH��FKHSHQVR� VDSSLD� OHJJHUH�� WHOHIRQL� D� FKL� GL� GRYHUH�� VHJQDODQGR� OD� FRVD�� ,R� O¶KR� IDWWR� LQ� SDVVDWR� SL�YROWH�H�TXLQGL�SHQVR�FKH�VH�XQR�YXRO�HVVHUH�XQ�EXRQ�FLWWDGLQR�EDVWD�FKH�DO]L�LO�WHOHIRQR�H�WHOHIRQL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$OODULR�
$66�� $//$5,2�� *UD]LH� VLJQRU� 3UHVLGHQWH�� ULQJUD]LR� DQFKH� &RPED� GL� DYHU� IDWWR� TXHVWDLQWHUSHOODQ]D��SHUFKp�FL�SHUPHWWH�SHUORPHQR�GL�DIIURQWDUH�TXHVWR�DUJRPHQWR�FKH�SRL�QRQ�q�GHL�SL�VHPSOLFL�/D�SULPD�TXHVWLRQH�FKH�YRJOLR�ULFRUGDUH�q�FKH�QRL�VLDPR�D�ILQH�VFDGHQ]D�GHOO¶DSSDOWR��XQ�DSSDOWRFKH� q� SDUWLWR� QHO� ���� KD� DYXWR� GHOOH� SURURJKH� H� LQ� FRUVR� G¶RSHUD� KD� DYXWR� PROWH� PRGLILFKH�FRPSUHVD�OD�IUHTXHQ]D�GHOOD�UDFFROWD��DEELDPR�LQWURGRWWR�VLVWHPL�GLYHUVL�GL�UDFFROWD�GLIIHUHQ]LDWDD VHFRQGD�GHOOH�VLWXD]LRQL�XUEDQLVWLFKH�GHOOD�FLWWj�H�SRL�FL�VLDPR�WURYDWL�GL�IURQWH�D�XQD�VLWXD]LRQHFKH� ULFKLHGH�PRGLILFKH� DEEDVWDQ]D� LPSRUWDQWL� SURSULR� SHUFKp� L� QXRYL�PHWRGL� ULFKLHGRQR� QXRYHGLVSRVL]LRQL�
$OORUD� IUD� SRFKH� VHWWLPDQH� VDUHPR� LQ� FRQGL]LRQL� GL� SRUWDUH� LO� QXRYR� FDSLWRODWR� G¶DSSDOWR� LQGLVFXVVLRQH�LQ�FRPPLVVLRQH�IUD�GL�QRL�FKH�SUHYHGD�DOFXQL�PLJOLRUDPHQWL��SHUFKp�VRQR�QHFHVVDUL�QHO�IUDWWHPSR�QRL�VLDPR�LQ�XQD�VLWXD]LRQH�GL�WUDQVL]LRQH�GL�YHFFKLR�FKH�GHYH�GLYHQWDUH�QXRYR�(¶�EHQ�YHUR�FKH�F¶q�VWDWR�XQ�ULODVFLDPHQWR�SHUz��SHUFKp�YLVWR�FKH�F¶HUD�OD�VFDGHQ]D�LO�FRQWUROOR�FKHELVRJQD� VHPSUH� IDUH� TXRWLGLDQDPHQWH� VXOO¶LPSUHVD�� GD� SDUWH� GHOO¶D]LHQGD�� QRQ� q� VWDWR� FRVuYLJRURVR�� QRQ� q� VWDWR� FRVu� SUHVVDQWH�� 1RL� FL� VLDPR� UDFFRPDQGDWL� FKH� LQYHFH�� ILQR� DOO¶XOWLPRJLRUQR��TXHVWR�FRQWUROOR�SXU�FL�VLD�
&¶q�DQFKH�SHUz�XQD�FHUWD�GLVDWWHQ]LRQH�GD�SDUWH�GHL�FLWWDGLQL�PROWR�VSHVVR��YRUUHL�ULFRUGDUH�FKH�VXLFDVVRQHWWL� F¶q� LO� QXPHUR� YHUGH�� SHUz� TXHVWR� QRQ� JLXVWLILFD�� OD� IUHTXHQ]D� GHYH� HVVHUH� TXHOODPLVXUDWD� LQ� WHUPLQL� GL� SURGX]LRQH� GHL� ULILXWL�� QRL� SHUz� GREELDPR� IDUH� PROWD� DWWHQ]LRQH� VXOODTXHVWLRQH�GHL�FRVWL��2UD�YRUUHL�ULFRUGDUH�FKH�LO�&RPXQH�GL�&XQHR��WDQWR�q�XQR�GHL�WUH�FRPXQL�GHOEDFLQR� FKH�QRQ� ID�SDJDUH� OH� VDQ]LRQL� DL� FLWWDGLQL� SHUFKp� DEELDPR� VXSHUDWR� LO� OLYHOOR� GL� UDFFROWDGLIIHUHQ]LDWD��OH�FRVH�QRQ�VRQR�SRL�DQGDWH�FRVu�PDOH��,O�FXQHHVH�q�LO�EDFLQR�GRYH�OD�UDFFROWD�H�ORVPDOWLPHQWR�GHL�ULILXWL�FRVWDQR�PHQR�FKH�LQ�WXWWD�OD�SURYLQFLD��PL�FRUUH�O¶REEOLJR�GL�VSLHJDUH�FKHJOL� LQWHUYHQWL� FKH� DEELDPR� IDWWR� SHU� HVWHQGHUH� OD� UDFFROWD� GLIIHUHQ]LDWD� VRQR� VWDWL� SDJDWL� QRQGDOO¶DXPHQWR�GHOOH�WDULIIH�PD�VRQR�VWDWL�SDJDWL�GDOOD�YHQGLWD�GHOOD�PDWHULD�VHFRQGD�SURGRWWD��YHWUR�FDUWD��SODVWLFD�H�FRVu�YLD��FKH�DEELDPR�YHQGXWR��&KH�FRV¶q�FKH�KD�FRPSRUWDWR�XQ�DXPHQWR�GL�VSHVDVXOOD�WDVVD�GHL�ULILXWL�LQ�TXHVWL�XOWLPL�DQQL"�(¶�VHPSOLFHPHQWH�XQ�IDWWR�FKH�WXWWL�IDQQR�ILQWD�GL�QRQULFRUGDUH�� FKH� QRL� QHO� ���� L� FRPXQL� WXWWL� KDQQR� GHFLVR� GL� IHUPDUH� O¶LPSLDQWR�� O¶LPSLDQWR� GLULFLFODJJLR��TXHOOR�FKH�QRQ�IXQ]LRQDYD�EHQH�H�SRL�QHO������VL�q�GHFLVR�GL�ULPHWWHUOR�LQ�IXQ]LRQH�4XLQGL�FKH�FRV¶q�FKH�KD�FRPSRUWDWR�O¶DXPHQWR"�1RQ�q�OD�UDFFROWD�GL�SHU�Vp��PD�q� OD� ULPHVVD� LQ
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IXQ]LRQH�GHOO¶LPSLDQWR�FRQ�LQYHVWLPHQWL�QHFHVVDUL�H�LO�IXQ]LRQDPHQWR�GHOO¶LPSLDQWR�VWHVVR�� ,R�YLULFRUGR� FKH� QHO� ��� FRVWDYD� ���� OLUH� DO� FKLORJUDPPR� IDU� IXQ]LRQDUH� O¶LPSLDQWR�� FKLXGHQGRORFRVWDYD�VROR�SL�����OR�VPDOWLPHQWR��$OORUD�VLDPR�LQ�TXHVWD�VLWXD]LRQH�
,R�FUHGR�FKH�FRQ�TXHVWR�QXRYR�FDSLWRODWR�GL�DSSDOWR�QRL�VDUHPPR�LQ�FRQGL]LRQH��VHQ]D�DXPHQWDUHL FRVWL SHU LO�&RPXQH�GL�&XQHR��GL�PLJOLRUDUH�LO�VHUYL]LR��SHUFKp"�/D�PRWLYD]LRQH�VWD�LQ�TXHVWR��LO&RPXQH� GL� &XQHR� FRQ� LO� &RPXQH� GL� %RUJR� VRQR� GXH� FRPXQL� FKH� VRQR� DQGDWL� SL�� DYDQWL� QHOPLJOLRUDPHQWR� GHO� VHUYL]LR� SHU� TXDQWR� ULJXDUGD� OD� UDFFROWD� ULILXWL� XQ� DSSDOWR� VX� ��� FRPXQLDEEDVWDQ]D�RPRJHQHL�FRPH�FRPSRVL]LRQH�PHUFHRORJLFD�GHL�ULILXWL��FKL�DYUj�JOL�DXPHQWL�VDUDQQR�LFRPXQL� FKH� QRQ� KDQQR� UDJJLXQWR� JOL� REELHWWLYL� QRVWUL�� TXLQGL� QRL� FL� DWWHVWHUHPR� VX� TXHVWDVLWXD]LRQH�2YYLDPHQWH�� SHU� TXDQWR� ULJXDUGD� OD� SXEEOLFL]]D]LRQH� �� FRQ� LO� QXRYR� DSSDOWR� FKH� VL� IDUj�� FRQ� LOQXRYR�FRQWUDWWR��QRL�FKLHGHUHPR�OD�SXEEOLFD]LRQH�GL�XQ�FHUWR�QXPHUR�PROWR�HOHYDWR�GL�GHSOLDQWFKH�DQDORJDPHQWH��FRPH�HUD�VWDWR�IDWWR�LQ�SDVVDWR��VSLHJDYDQR�OH�FRVH�FKH�GLFHYD�SHU�HVHPSLR�LO&RQV��&DYDOOR��$OORUD�VDUj�D�ORUR�VSHVH�H�QRQ�D�FDULFR�GHO�&RPXQH�GL�&XQHR��(�OD�VWHVVD�PRGLILFDOD�IDUDQQR�D�6DQ�5RFFR��LQ�SL��q�VWDWR�SUHVHQWDWR�LO�SURJHWWR��TXHVWD�YROWD�JUDWLV��GHOOD�QXRYD�DUHDHFRORJLFD�FKH�VL�IDUj�D��0DGRQQD�GHOOH�*UD]LH��/D�VLWXD]LRQH�q�TXHVWD�TXL��OH�FRVH�QRQ�YDQQR�FRVuPDOH��q�WXWWR�SRVVLELOH�PLJOLRUDUH��LR�FUHGR�FKH�OD�GLVFXVVLRQH�FKH�IDUHPR�VXO�QXRYR�FDSLWRODWR�GLDSSDOWR�FL�SHUPHWWHUj�GL�DSSURIRQGLUH�PHJOLR�L� WHPL�ULVSHWWR�D�TXHVWD�GLVFXVVLRQH�PROWR�SDU]LDOHFKH�DEELDPR�IDWWR�VWDVHUD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��3ULPD�KR�DYXWR�XQD�GLPHQWLFDQ]D��LQ�TXDQWR�LQWHQGHYR�IRUPXODUH�XQD�ULFKLHVWDDOO¶DVVHVVRUH��LQ�PHULWR�DOOR�VSLD]]R�DGLDFHQWH�DO�SDOD]]R�GHOOH�SRVWH��VH�QRQ�VLD�SRVVLELOH�PHWWHUHGHL� FRQWHQLWRUL�� LQ� TXDQWR� TXHOO¶DUHD� Ou� q� VHPSUH� SLHQD� GL� ULILXWL�� TXLQGL� FUHGR� FKH� FRQ� XQFDVVRQHWWR�R�FRVD�QHOOD�]RQD�FHUWDPHQWH�L�ULILXWL�VL�VSHUD�DOPHQR�QRQ�VDUHEEHUR�SL��JHWWDWL�D�WHUUD�PD�VDUHEEHUR�LPPHVVL�LQ�TXHVWR�FRQWHQLWRUH�,QQDQ]LWXWWR� SRVVR� GLUH� FKH� L� FLWWDGLQL� FXQHHVL� FROODERUDQR� FRQ� O¶$PPLQLVWUD]LRQH�&RPXQDOH� HYROHQWLHUL�GLIIHUHQ]LDQR�L�YDUL�WLSL�GL�ULILXWL�H�OL�LPPHWWRQR�QHL�GLYHUVL�FRQWHQLWRUL��SHUz�QRQ�GHYRQRWURYDUH� TXHVWL� FRQWHQLWRUL� VHPSUH� VWUDFROPL� H� QHDQFKH� QRQ� VL� SXz� SUHWHQGHUH� FKH� LO� FLWWDGLQR� VLPHWWD�D�WHOHIRQDUH�RJQL�TXDOYROWD�YHGH�XQ�FRQWHQLWRUH��QRQ�q�XQ�FRPSLWR�VXR��VHPPDL�q�LO�FRPSLWRGL�FKL�GHYH�YLJLODUH�OD�FLWWj�
3RL�VR�FKH�O¶DVVHVVRUH�q�PROWR�VHQVLELOH�D�TXHVWL�SUREOHPL��GL�IDWWL�OH�ULVSRVWH�GHOO¶DVVHVVRUH�LO�SL�GHOOH�YROWH�PL�WURYDQR�FRQFRUGH�H�VLFXUDPHQWH�IDUj�Vu�FKH�QHO�QXRYR�FDSLWRODWR�GL�DSSDOWR��DGHVVRKR� DQFKH� FDSLWR� SHUFKp� L� VHUYL]L� DWWXDOPHQWH� IXQ]LRQLQR�PDOH� H� D� IDVH� DOWHUQD�� VLDPR� DOOD� ILQH�6LFXUDPHQWH� LQVHULUj�� QHO� FDSLWRODWR�GL� DSSDOWR� R� IDUj� LQVHULUH� GHL� SDOHWWL� EHQ� SUHFLVL� FKH� TXHVWDGLWWD�FKH�VL�DJJLXGLFKHUj�O¶DSSDOWR�GRYUj�LQ�IXWXUR�ULVSHWWDUH��TXLQGL�PL�ULWHQJR�VRGGLVIDWWR�GHOODULVSRVWD��DVVHVVRUH�
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35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q�����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�*LDQFDUOR%DQGLHUD��)25=$�,7$/,$���LQ�PHULWR�D���&ULVL�D]LHQGDOH�$/*$7���6ROX]LRQH�SRVVLELOH�RGHFOLQR�DQQXQFLDWR"��
�,O�VRWWRVFULWWR�*LDQFDUOR�%DQGLHUD��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�GL�)RU]D�,WDOLD�
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3UHPHVVR
� FKH JLj QHOO¶DQQR� ����� FRQ� DSSRVLWD� LQWHUSHOODQ]D� YHQLYD� VROOHYDWR� LO� SUREOHPD� GL� XQDSRVVLELOH�FULVL�GHO�JUXSSR�$/*$7�LQ�DOORUD�FRUUHODQGR�LO�WXWWR�DOOD�FULVL�),$7� FKH VXFFHVVLYDPHQWH�L�IDWWL�KDQQR�GLPRVWUDWR�FRPH�FLz�IRVVH�IRUWHPHQWH�SUHYHGLELOH� FKH GHOO¶DUJRPHQWR� VL� GLVFXVVH� SL�� YROWH� LQ� &RQVLJOLR� &RPXQDOH� DQFKH� FRQ� XQ� DSSRVLWR&RQVLJOLR�DSHUWR

3UHVR�DWWR
� FKH D WXWW¶RJJL�QRQ�VHPEUDQR�HVVHUH�VFRQJLXUDELOL�VFHQDUL�SRFR�UDVVLFXUDQWL� FKH IUD� O¶DOWUR� SURSULR� LQ� TXHVWL� JLRUQL� VX� DOFXQL� JLRUQDOL� VRQR� DSSDUVH� LQVHU]LRQL� RYH� LFRPPLVVDUL���OD�VRFLHWj�q�LQ�DPPLQLVWUD]LRQH�FRQWUROODWD��LQYLWDQR��H�VROOHFLWDQR�D�PDQLIHVWDUHO¶LQWHQ]LRQH�SHU� O¶DFTXLVWR�GHO�FRPSOHVVR� LPPRELOLDUH�GL�9LD�%RQJLRYDQQL� �Q�����QRQFKp�GLTXHOOR�GL�9LD�7L]LDQR

,QWHUSHOOD�LO�VLJQRU�6LQGDFRSHU�VDSHUH�
� TXDOH q HVDWWDPHQWH�O¶DWWXDOH�VLWXD]LRQH�GHO�JUXSSR�$/*$7� TXDOL VRQR�OH�VXH�SURVSHWWLYH�IXWXUH� TXDOH UXROR�LQWHQGH�DVVXPHUH�O¶$PPLQLVWUD]LRQH�&RPXQDOH�LQ�RUGLQH�DOOD�YLFHQGD� VH YL VRQR� QHO� FRQWHVWR� FLWWDGLQR� DOWUH� VLWXD]LRQL� FKH� SRVVRQR� GHVWDUH� IRQGDWL� PRWLYL� GLSUHRFFXSD]LRQH� VH QRQ LQWHQGD�LQIRUPDUH�LO�&RQVLJOLR�&RPXQDOH�VXL�IXWXUL�VYLOXSSL�GHOOD�VLWXD]LRQH�$/*$7�RGL�DOWUH�D]LHQGH��LQ�VLPLODUL�VLWXD]LRQL�GL�UHDOH�GLIILFROWj�HFRQRPLFD�H�RFFXSD]LRQDOH
,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�LQ�RFFDVLRQH�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�IRUPXOD�L�SL��FRUGLDOLVDOXWL��
/D�SDUROD�DOO
$VVHVVRUH�$OODULR�
$66��$//$5,2��/D�VLWXD]LRQH�GHOO¶$/*$7�q�LQ�XQD�IDVH�GL�HYROX]LRQH�UDSLGLVVLPD�SURSULR�LQTXHVWL�JLRUQL��DYHWH�OHWWR�VXL�JLRUQDOL�FKH�OH�PDQLIHVWD]LRQL�GL�LQWHUHVVH�GHEERQR�HVVHUH�SUHVHQWDWHHQWUR� LO� �� GLFHPEUH�� LR� FUHGR� FKH� VH� IRVVH� SRVVLELOH�� VLJQRU� 3UHVLGHQWH�� DYHUH� OD� SRVVLELOLWj� GLGLVFXWHUH�TXHVWD�LQWHUSHOODQ]D�PHUFROHGu�VHUD��QRQ�WDUGL�PD�YLVWR�FKH�GRPDQL�DEELDPR�XQ�LQFRQWURFRQ� L� VLQGDFDWL� H� L� ODYRUDWRUL�� DEELDPR� SRVVLELOLWj�� DWWUDYHUVR� FDQDOL� FKH� QRQ� SRVVR� TXL� GLUH�� GLDYHUH�OD�SRVVLELOLWj�GL�FDSLUH�VH�QHOOH�PDQLIHVWD]LRQL�GL�LQWHUHVVH��FKH�VRQR�VWDWH�VSHGLWH��FL�VRQRUHDOWj� FXQHHVL� VLJQLILFDWLYH�� FUHGR� FKH� VDUHEEH� XQ� EHQH� SHU� WXWWL� SRWHVVLPR� DSSURIRQGLUH� TXHVWRWHPD�FRQ� JOL� HOHPHQWL� FKH� LR� DO�PRPHQWR�QRQ�KR�PD�FKH�SRWUHPPR�DYHUH� HQWUR�GRPDQL�� HQWURPHUFROHGu�� 7HQHQGR� SUHVHQWH� FKH� QHOOD�PDQLIHVWD]LRQH� GL� LQWHUHVVH�� SDUWLFRODUPHQWH� SHU� TXDQWRULJXDUGD�O¶XQLWj�SURGXWWLYD��QRQ�O¶LPPRELOH�VXO�TXDOH�OD�GLVFXVVLRQH�q�GL� WLSR�GLYHUVR��GREELDPRDFFHUWDUH� TXDO� q� OD� VLWXD]LRQH� UHDOH� GHOOH� ULVRUVH� FKH� VRQR� OH� ULVRUVH� XPDQH�� GREELDPR� FDSLUHTXDQWH� ULVRUVH� XPDQH� VRQR� DQFRUD� VWDWH� SHUVH� LQ� TXHVWL� JLRUQL� H� TXDO� q� OD� VLWXD]LRQH� UHDOH� GHLPDFFKLQDUL��GDOO¶LQFRQWUR�GL�GRPDQL�QRL�SRWUHPPR�DSSXUDUOR�TXHVWR�
4XLQGL�LR�FUHGR�FKH�VDUHEEH�LQWHUHVVDQWH�SHU�WXWWR�LO�&RQVLJOLR�&RPXQDOH�VH�SRWHVVLPR�IDUH�TXHVWDGLVFXVVLRQH�PHUFROHGu�VHUD��PL�LPSHJQR�FRQ�O¶$PPLQLVWUD]LRQH�GL�DYHUH�D�GLVSRVL]LRQH�XOWHULRULGDWL��,R�FKLHGR�SHUz��YLVWD�O¶LPSRUWDQ]D�GL�TXHVWD�SUREOHPDWLFD�SHU�WXWWL�QRL��FKH�QRQ�YHQJD�PHVVDLQ�FRGD�GRYH�SL��QHVVXQR�q�LQ�FRQGL]LRQL�GL�VHQWLUH��FKH�DEELD�XQD�VXD�YDOHQ]D�



�

35(6,'(17(�� /¶LQWHUSHOODQWH� q� G¶DFFRUGR� VX� TXHVWD� SURSRVWD� GHOO¶$VVHVVRUH"� /D� SDUROD� DO&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$� �)257$� ,7$/,$��� ,R� VRQR� SHUIHWWDPHQWH� G¶DFFRUGR� FRQ� TXDQWR� KD� GHWWR$OODULR�SRFR�ID�SHUFKp�ULWHQJR�FKH�VLD�LQWHUHVVH�GL�WXWWL�GLVFXWHUH�LQ�XQ�PRPHQWR�LQ�FXL�DEELDPRSL��HOHPHQWL�D�GLVSRVL]LRQH�SHU�XQ¶DWWHQWD�YDOXWD]LRQH�DQFKH�ROWUH� L� FRQILQL�GHOO¶$/*$7��FRPHFKLHGHYD�O¶LQWHUSHOODQ]D�6H� YLHQH� UHFHSLWD� OD� ULFKLHVWD� GL� $OODULR� GL� QRQ� SRVL]LRQDUH� LQ� FRGD�� DQFKH� SHUFKp� QRQ� q� XQDFDVLVWLFD��QRQ�VRQR�LR�FKH�FKLHGR�VRQR�DVVHQWH�GXUDQWH�OD�GLVFXVVLRQH��SHU�PH�YD�EHQH�OD�FRVD��SXzDQGDUH�EHQH�SHUFKp�VLFXUDPHQWH�q�LQWHUHVVH��FRPH�GLFHYR��GL�WXWWL�
35(6,'(17(��$OORUD�ULWHQLDPR��FKL�KD�TXDOFRVD�LQ�FRQWUDULR�FKH�OR�GLFD��ULWHQLDPR�FRVu�ULQYLDWDD GRPDQL�LQ�HVRUGLR«�PHUFROHGu�GRSR�OH�FRPXQLFD]LRQL�H�OH�FRPPHPRUD]LRQL�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� %DQGLHUD� *LDQFDUOR�)25=$�,7$/,$��LQ�PHULWR�D���,O�IXWXUR�q�GHL�JLRYDQL���(VLVWH�SHU�ORUR�XQ�SURJHWWR�IRUWH"��
�,O�VRWWRVFULWWR�*LDQFDUOR�%DQGLHUD��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�GL�)RU]D�,WDOLD

3UHVR�DWWR
� FKH HVLVWH�DOO¶LQWHUQR�GHO�&RPXQH�XQD�FRQVXOWD�JLRYDQL� FKH QHO SURJUDPPD�GHO�VLQGDFR�YL�q�XQ�SUHFLVR�ULFKLDPR�DOOD�VWHVVD�H�DJOL�RELHWWLYL�GDFRQVHJXLUH� FKH PHVL�RU�VRQR�QHOO¶DSSRVLWD�FRPPLVVLRQH�FRQVLOLDUH�LQ�VHGH�GL�GLVFXVVLRQH�VXO�QXRYRSURJHWWR�GHO�1XYRODUL�HPHUVH�DEEDVWDQ]D�GLIIXVDPHQWH�XQ�TXDGUR�GL�ULIHULPHQWR�FKH�ODVFLDYDWUDVSDULUH�XQD�SXQWXDOH�DVVHQ]D�GL�SURJUDPPD]LRQH�D�IDYRUH�GHL�JLRYDQL

&RQVLGHUDWR
� FKH L JLRYDQL�GHO�QRVWUR�FRPXQH�FRVWLWXLVFRQR�XQ¶DPSLD�IDVFLD�GHOOD�SRSROD]LRQH�UHVLGHQWH� FKH OD SUHVHQ]D�GHOO¶XQLYHUVLWj�FHUWDPHQWH�KD�LQFUHPHQWDWR�H�LQFUHPHQWHUj�GHWWD�SUHVHQ]D� FKH IRUVH�SURSULR�RJJL��VRQR�QHFHVVDULH�LQL]LDWLYH�D�IDYRUH�GHL�JLRYDQL�TXDOL�PRPHQWL�QRQ�VRORGL�DJJUHJD]LRQH�PD�DOWUHVu�GL�FRQIURQWR�H�FUHVFLWD�DOO¶LQWHUQR�GL�XQD�VRFLHWj�LQ�FRQWLQXD�HFRVWDQWH�HYROX]LRQH

,QWHUSHOOD�LO�VLJQRU�6LQGDFRSHU�VDSHUH�� TXDOL LQL]LDWLYH�KD�LQ�SURJUDPPD�D�IDYRUH�GHL�JLRYDQL� VH HVLVWD XQ�SLDQR�GL�SURJUDPPD]LRQH�SOXULHQQDOH� VH GHWWD�SURJUDPPD]LRQH�VLD�OLPLWDWD�DOO¶DPELWR�FRPXQDOH�RSSXUH�DEELD�SUHYLVWD�H�R�SUHYHGDXQ�FRLQYROJLPHQWR�DWWLYR�DQFKH�GHOO¶KLQWHUODQG�GHOOD�FLWWj� VH QRQ�VLD�LO�FDVR�GL�SRUWDUH�O¶DUJRPHQWR�LQ�GLVFXVVLRQH�QHOO¶DSSRVLWD�FRPPLVVLRQH�RQGH��FRQLO�FRQWULEXWR�GL�WXWWL��YHULILFDUH�TXDQWR�VLQ�RUD�IDWWR��TXDQWR�VDUj�SRVVLELOH�IDUH�QHO�IXWXUR�LQ�XQTXDGUR� GL� YHUD� SURJUDPPD]LRQH� LQ� JUDGR� GL� GDUH� ULVSRVWH� SXQWXDOL� H� TXDOLILFDWH� DL� JLRYDQLGHOOD�QRVWUD�FLWWj�



��

,Q� DWWHVD� GL� FRUWHVH� ULVSRVWD� LQ� RFFDVLRQH� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH� IRUPXODQR� L� SL�FRUGLDOL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$�� ,R� O¶KR� IDWWD� DQFKH�SHUFKp�KR�YLVWR�FKH�SRFR� WHPSR� ID� LO�&RQV��*DOIUq�QHDYHYD� IDWWD� XQD� VLPLOH�� PD� VRSUDWWXWWR� SHUFKp� KR� DYXWR� PRGR� GL� UHFXSHUDUH�� SURSULR� LQ� TXHVWLJLRUQL�� XQD� VHULH� GL� GDWL� DEEDVWDQ]D� D�PLR� DYYLVR� LQWHUHVVDQWL�� FKH� IDQQR� Vu� FKH� OD� SRSROD]LRQHGHOOD�FLWWj�GL�&XQHR��DWWHVWDWD�FRPSOHVVLYDPHQWH�D���������XQLWj��PL�SDUH�OD�GDWD�GHO����RWWREUH�FRQWL���������JLRYDQL�GL�VHVVR�PDVFKLOH�H�IHPPLQLOH�FRPSUHVL�IUD�L����H�L����DQQL��SDUL�DO�������GHOOD� SRSROD]LRQH� WRWDOH�� 4XDOFRVHWWD� LQIHULRUL� DOOD� SRSROD]LRQH� FKH� KD� SL�� GL� ��� DQQL� GL� HWj�4XHVWL�QXPHUL��FKH�VRQR�QXPHUL�LPSRUWDQWL��GRYUHEEHUR�IDU�Vu�FKH�XQ¶$PPLQLVWUD]LRQH�DWWHQWD�GLDGHOOH�ULVSRVWH�FRQ�XQ�SURJHWWR�IRUWH�H�TXDOLILFDWR�
1HOO¶LQWHUSHOODQ]D�DYHYR�ULFKLDPDWR�XQD�GLVFXVVLRQH�TXDOFKH�PHVH�ID�FKH�ULJXDUGDYD�LO�1XYRODUL�HOD�QHFHVVLWj�GL�WURYDUH�ULVRUVH�SHU�GDUH�DQFKH�Ou�GHOOH�ULVSRVWH��0D�JLj�LQ�TXHOOD�FLUFRVWDQ]D�DYHYRDYXWR� PRGR� GL� VLJQLILFDUH� FRPH� PDQFDVVH� QHOOD� FLWWj� GL� &XQHR� XQ� SURJHWWR� SHU� L� JLRYDQL�/¶LQWHUSHOODQ]D� DWWXDOH� ULSUHQGH� LQ� TXDOFKH� PRGR� DOFXQL� SDVVDJJL� GHO� SURJUDPPD� GHO� VLQGDFR�SHUz� QRQ� q� VXIILFLHQWH� D� RJJL� ULFKLDPDUH� TXHVWR� SHUFKp� TXHOOR� FKH� FRQWD� QRQ� q� TXHOOR� FKH� VL� qVFULWWR�R�VL�q�GHWWR�D�VXR�WHPSR��RUPDL�TXDVL�WUH�DQQL�ID��PD�q�TXHOOR�FKH�VL�q�IDWWR�R�VL�LQWHQGH�IDUH�$JJLXQJR�LQROWUH�FKH�D�PLR�DYYLVR�TXDOVLDVL�WHQWDWLYR�GL�SURJHWWD]LRQH�YHUVR�L�JLRYDQL�GHYH�DYHUHXQD�YDOHQ]D�D�����JUDGL��QRQ�VROR�SHU�OH�WHPDWLFKH�FKH�GD�YLFLQR�OL�WRFFDQR��PD�DQFKH�VRSUDWWXWWRSHUFKp�GHYH�FRLQYROJHUH�XQ�WHUULWRULR�SL��DPSLR�
1RQ� VDUHEEH� VXIILFLHQWH�R� HVDXVWLYR� LPPDJLQDUH�XQ�SURJUDPPD�SHU� L� JLRYDQL� FRQ� L� OLPLWL� GHOODFLWWj� GL� &XQHR� SHUFKp� OH� GLQDPLFKH� JLRYDQLOL� GLPRVWUDQR� FRPH� OH� SHUVRQH� VL� PXRYDQRUDSLGDPHQWH� VXO� WHUULWRULR�� DOOD� ULFHUFD� GL� ULVSRVWH� FKH� D� YROWH� WURYDQR� PD� PROWR� VSHVVR� QRQWURYDQR�( DOORUD� SDUWHQGR�SHUz� GD�&XQHR� YD� FRVWUXLWR� XQ� SURJHWWR� IRUWH� FKH� FRLQYROJD� OH� FLWWj� YLFLQH� D&XQHR�� LQ� PRGR� FRQGLYLVR�� VRWWR� LO� SURILOR� GHJOL� REELHWWLYL�� VRWWR� LO� SURILOR� DQFKH� GHOOD� VSHVDODGGRYH�O¶REELHWWLYR�ULFKLHGH�XQ�LQYHVWLPHQWR�H�TXLQGL�XQD�VSHVD��VRWWR�LO�SURILOR�GL�XQD�ORJLFD�H�GLXQ�ILQH�FRQGLYLVR�
0L�DXJXUR�FKH�O¶DVVHVVRUH��DQFKH�DOOD�OXFH�GHL�QXPHUL�HVSRVWL��VL�UHQGD�FRQWR�FKH�q�XQ�SDWULPRQLRLPSRUWDQWH� DOO¶LQWHUQR� GHOOD� FLWWj�� GL� FXL� GREELDPR� IDUFL� FDULFR� LQ� PRGR� UHVSRQVDELOH�� qVLFXUDPHQWH�XQD�SDUWLWD�GLIILFLOH�FKH�FRLQYROJH�JOL�DVSHWWL�VSRUWLYL��FXOWXUDOL�H�TXDQWR�DOWUR��PD�qXQD�SDUWLWD�FKH�YD�JLRFDWD�ILQR�LQ�IRQGR�H�SHQVR�FKH�VLD� O¶RFFDVLRQH��XQD�GHOOH�SRFKH�RFFDVLRQL�FKH�FL�SRVVD�YHGHUH�FRLQYROWL�LQ�SULPD�SHUVRQD�FRQ�LO�FRQWULEXWR�GL�LGHH�H�GL�HVSHULHQ]D�$WWHQGR�ILGXFLRVR�OD�ULVSRVWD�GHOO¶DVVHVVRUH�

�������R2R�������
�6L�Gj�DWWR�FKH�HVFH�GDOO¶DXOD�LO�&RQVLJOLHUH�&RPXQDOH�)DOFR�$GULDQR��6RQR�SHUWDQWR�SUHVHQWL�Q����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
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&216�� &5$9(52�� ,O� FROOHJD� %DQGLHUD� KD� VROOHYDWR� XQ� SUREOHPD� GL� XQD� LPSRUWDQ]D� YLWDOH�SURSULR�SHU�LO�VHWWRUH�FKH�YD�D�WRFFDUH��FLRq�LO�VHWWRUH�GHL�JLRYDQL�H�SXUWURSSR�H�OXL�KD�JLj�GHWWR�QHOVXR�LQWHUYHQWR��QRL�GL�TXHVWL�SUREOHPL�ILQLDPR�GL�SDUODUQH�PDJDUL�LQ�FLUFRVWDQ]H�SDUWLFRODUL�H� OXLO¶KD�FLWDWR�DQFKH�VXOOD�VXD�LQWHUSHOODQ]D��TXDQGR�VL�WUDWWDYD�LQ�TXDOFKH�PRGR�GL�VDOYDUH�LO�1XYRODULH YLD� GLFHQGR�� SHU� FDULWj�� RSHUD]LRQL� PDJDUL� DQFRUD�� SHUz� QRQ� VRQR� TXHVWH� OH� LQL]LDWLYHSURJUDPPDWLFKH�VHULH�LQ�IXQ]LRQH�GL�XQD�FDWHJRULD�FKH�q�LO�IXWXUR�GHOOD�FLWWj��TXLQGL�XQD�FDWHJRULDLPSRUWDQWH�FRPH�TXHOOD�GHL�JLRYDQL�( TXLQGL�EHQH�KD�IDWWR�LO�FROOHJD�D�SRUUH�DOFXQH�VSHFLILFKH�GRPDQGH�DOOH�TXDOL�LR�VSHUR�TXHVWD�VHUDO¶DVVHVVRUH� FRPSHWHQWH�GLD�GHOOH� ULVSRVWH�XQ�SR¶�SL�� FRQFUHWH�GL� TXDQWR� HYDVLYDPHQWH� VL� q� IDWWRVLQR� D� RJJL�� FLRq� SHU� HVHPSLR� VH� HVLVWD� XQ� SLDQR� GL� SURJUDPPD]LRQH� SOXULHQQDOH�� FRVD� FKH� LQTXHVWL���DQQL�H�PH]]R�FRQWLQXLDPR�D�FKLHGHUH�H�VROOHFLWDUH��FKH�SHUz�QRQ�YHGLDPR�PDL�SRUWDUH�QHDQFKH�QHOO¶DSSRVLWD�FRPPLVVLRQH��GRYH�GRYUHPPR�GLVFXWHUOR�
6H� GHWWD� SURJUDPPD]LRQH� VLD� OLPLWDWD� QHOO¶DPELWR� FRPXQDOH� RSSXUH� VL� SRVVD� SUHYHGHUH� XQFRLQYROJLPHQWR� DWWLYR� DQFKH� QHOO¶KLQWHUODQG�� q� TXHVWR� DQFKH� XQ� DVSHWWR� FKH� HQ� SDVVDQW� QHOOHFRPPLVVLRQL� DEELDPR� VROOHFLWDWR� XQ� SR¶� GD� WXWWH� OH� SDUWL�� FLRq� XQ� FRLQYROJLPHQWR� DQFKHGHOO¶KLQWHUODQG�� GHL� FRPXQL� YLFLQL� D� VRVWHJQR� GL� LQL]LDWLYH� SHU� L� JLRYDQL� H� TXLQGL� FKLHGRVSHFLILFDWDPHQWH�DQFKH�FKH�QHOO¶DSSRVLWD�FRPPLVVLRQH�ILQDOPHQWH�VL�SRUWL�TXHVWR�DUJRPHQWR�H�VLSRVVD�LQ�HVVD�DYHUH�OD�SRVVLELOLWj�GL�LQGLYLGXDUH�GHOOH�ULVRUVH�VSHFLILFKH�SHU�SRWHU��D�YROWH�ULVRUVHFKH�VRQR�PDQFR�QHFHVVDULH�� JUDQGL� VRPPH�SHU�SRWHU� LQL]LDUH�� LQQHVFDUH�GHOOH� LQL]LDWLYH��PD�QRLGREELDPR�ULFHUFDUH�LQ�TXHVWR�DQFKH��q�LQWHUHVVDQWH�LO�FROOHJDPHQWR�FRQ�O¶KLQWHUODQG��FRLQYROJHQGRL FRPXQL YLFLQL��LQL]LDWLYH�FKH�VLDQR�FRRUGLQDWH��FKH�SRL�YHQJRQR�D�VRVWHJQR�GL�TXHVWH�LQL]LDWLYH�LSULYDWL�DQFKH��SHUz�VH�QRQ�F¶q�D�PRQWH�XQD�SURJUDPPD]LRQH�GHO�FRPXQH�H�TXLQGL�LQ�TXHVWR�FDVRGL�XQ�FRPXQH�FDSRILOD�FRPH�LO�QRVWUR�H�TXLQGL�XQ�FRRUGLQDPHQWR�SXEEOLFR��TXHVWH�LQL]LDWLYH�VH�OHSUHQGH�HVFOXVLYDPHQWH� LO�SULYDWR�� OR� ID�VROR�SHU� IDUH�GHL�EXVLQHVV�H�QRQ�SHU� IDUH�GHL� VHUYL]L�FKHVRQR�LPSRUWDQWL�QHL�FRQIURQWL�GHL�FLWWDGLQL��TXLQGL�GHL�JLRYDQL�FLWWDGLQL�FRPH�LQ�TXHVWR�FDVR�
(FFR�FKH�PL�FROOHJR�YROHQWLHUL� DOO¶LQWHUSHOODQ]D��TXLQGL�DOO¶LQWHUSHOODQWH�� DOOH� VROOHFLWD]LRQL� IDWWHGDOO¶LQWHUSHOODQWH�H�VSHUR�FKH�ILQDOPHQWH�VL�SRVVD�GDUH�TXDOFKH�ULVSRVWD�XQ�SR¶�SL��FRQFUHWD�H�QRQVHPSUH� HYDVLYH� FRPH� TXHOOH� FKH� VRQR� VWDWH� GDWH� R� QXOOH� FRPH� VRQR� VWDWH� GDWH� VLQRUD� VX� XQDUJRPHQWR� LPSRUWDQWH� H� GHWHUPLQDQWH� SHU� LO� IXWXUR� GHOOD� QRVWUD� FLWWj� FRPH� TXHOOR� VROOHYDWR� LQTXHVWR�FDVR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
&216��63('$/(��&81(2�62/,'$/(���6ROR�DOFXQH�SXQWXDOL]]D]LRQL��VLFXUDPHQWH�QRQ�YRJOLRIDUH�O¶HOHQFR�GHOOH�DWWLYLWj�FKH�VRQR�VWDWH�IDWWH�LQ�TXHVWL�DQQL��TXHOOH�FKH�VRQR�VWDWH�SURJUDPPDWH�SURJHWWDWH�FRQ�O¶DLXWR�GHOOD�FRQVXOWD�JLRYDQLOH��*Lj�QHOOD�GLVFXVVLRQH�GHOOD�VFRUVD�LQWHUSHOODQ]D�GL*DOIUq� SHQVR� FKH� XQ� SXQWR� FRPXQH� FKH� DYHYD�PHVVR� G¶DFFRUGR� WXWWL� q� FKH� JOL� DWWRUL� GL� TXHVWDSURJHWWD]LRQH�GHYRQR�HVVHUH�VLFXUDPHQWH�L�JLRYDQL��TXLQGL�VH�GD�XQD�SDUWH�LO�FRPXQH�SXz�H�YXROHSROLWLFDPHQWH�GHFLGHUH�GL�PHWWHUH�GHOOH� ULVRUVH� D�GLVSRVL]LRQH� VLFXUDPHQWH� OD�SURJHWWXDOLWj� GHYHHVVHUH�IDWWD�FRQ�H�SHU�L�JLRYDQL�
6LFXUDPHQWH� VHQ]D� GDUH� TXDOFRVD� GL� SUHFRQIH]LRQDWR�� VLFXUDPHQWH� VH� FRQVLGHULDPR� O¶XQLYHUVLWjFRPH�XQ�TXDOFRVD�SHU� L� JLRYDQL�TXHVWD�SXz�DQFKH��YROHQGR��FDODUH�GDOO¶DOWR�PD�DOWUH� VLWXD]LRQL�DOWUL�SURJHWWL�GHYRQR�HVVHUH�FRQGLYLVL�SHUFKp�DOWULPHQWL�VDUHEEHUR�VLFXUDPHQWH�LQIUXWWXRVL�3HU�TXDQWR�ULJXDUGD�LO�FRLQYROJLPHQWR�GHOO¶KLQWHUODQG�FUHGR�FKH�TXHVWR�VLD�LQGLVSHQVDELOH�H�SHQVRFKH�VLFXUDPHQWH�VLD�XQ�ODYRUR�FKH�JLj�VL�VWD�IDFHQGR��IRUVH�QRQ�OR�VL�q�DQFRUD�UHVR�FRVu�YLVLELOH�SHUz�DQFKH�WXWWR�LO�ODYRUR�FKH�LQ�TXHVWL�DQQL�KD�IDWWR�H�FKH�FRQWLQXD�D�IDUH�OD�FRQVXOWD�SURYLQFLDOHGHL� JLRYDQL�� LQ� FROODERUD]LRQH� FRQ� OH� FRQVXOWH� GHL� JLRYDQL� GHL� FRPXQL�� q� XQ� VHJQDOH� FKH� YD� LQ



��

TXHVWD� GLUH]LRQH�� 3HUFKp� QRQ� GREELDPR� GLPHQWLFDUH� FKH� OD� FRQVXOWD� SURYLQFLDOH� GHL� JLRYDQLUDFFRJOLH� L� UDSSUHVHQWDQWL�GHOOH�YDULH�FRQVXOWH�JLRYDQLOL�GHL�SDHVL��GHOOH�FRPXQLWj�PRQWDQH�GHOODQRVWUD�SURYLQFLD�H�GHL�UDSSUHVHQWDQWL�GHOO¶,QIRUPDJLRYDQL��TXLQGL�q�XQ�OXRJR�UDSSUHVHQWDWLYR�H�FKHq VWDWR�H�OR�q�DQFRUD�SHUFKp�LO�QXRYR�DVVHVVRUH�DOOH�SROLWLFKH�JLRYDQLOL�GHOOD�SURYLQFLD��O¶$VVHVVRUH5RVVRWWL��XOWLPDPHQWH�KD�DQFKH�GLFKLDUDWR�GL�YROHUH�SURVHJXLUH�TXHVWR�ODYRUR�GL�UDSSUHVHQWDQ]D�HSURSULR�LQ�TXHVWD�GLUH]LRQH�SRVVR�DQFKH�FLWDUH�FKH�DOFXQL�SURJHWWL��FKH�VRQR�VWDWL�SRUWDWL�DYDQWL�GDOQRVWUR� FRPXQH�� FRPH� OD� PRVWUD� RQLULFD�� VRQR� VWDWL� SRUWDWL� DYDQWL� LQ� FROODERUD]LRQH� FRQ� ODSURYLQFLD�� FRQ� OD� FRQVXOWD� SURYLQFLDOH� GHL� JLRYDQL� H� FRQ� WXWWD� OD� SURYLQFLD�� DGGLULWWXUD� DEELDPRDYXWR� JLRYDQL� FKH� SDUWHFLSDYDQR� D� TXHVWD� PRVWUD�� FKH� SURYHQLYDQR� GD� WXWWR� LO� 3LHPRQWH�6LFXUDPHQWH� TXHVWR� q� VROWDQWR� XQ� SXQWR� GL� SDUWHQ]D� H� QRQ� XQ� SXQWR� GL� DUULYR�� LR� SHQVR� FKH� ODFRQVXOWD� JLRYDQLOH� H� DQFKH� DOWUH� DVVRFLD]LRQL� FKH� VL� PXRYRQR� VXO� QRVWUR� FRPXQH� H� VXO� QRVWURWHUULWRULR�GHEERQR�HVVHUH�GHL�PRPHQWL�GL�FUHVFLWD�H�GHL�PRPHQWL�GL�GLVFXVVLRQH�SHU�DSSURIRQGLUHFHUWH� WHPDWLFKH� LQ� VLQHUJLD� FRQ� O¶$PPLQLVWUD]LRQH� &RPXQDOH�� SHUFKp� WRUQR� D� ULSHWHUH� FKHVLFXUDPHQWH� VH� OD� VFHOWD� SROLWLFD� GL� LQYHVWLUH� GHL� VROGL� SXz� H� GHYH� HVVHUFL� GDOOD� SDUWHGHOO¶$PPLQLVWUD]LRQH�TXHVWL�SHUz�QRQ�SRVVRQR�HVVHUH�SRUWDWL�DYDQWL�VH�QRQ�F¶q�XQD�FRQGLYLVLRQHDOOD� EDVH� H� OD� FRQGLYLVLRQH� DOOD� EDVH� YXRO� GLUH� LQWHUHVVDUH� L� JLRYDQL� H� ULXVFLUH� D� � FUHDUH� XQDGLVFXVVLRQH�� DQFKH� PDJDUL� GL� �� PHVL� FRQ� XQ� IRUR� DSHUWR�� FRPH� SHU� HVHPSLR� q� VWDWR� IDWWR� D$OHVVDQGULD�LQ�TXHVWR�SHULRGR��SHU�FUHDUH�XQ�GLEDWWLWR�H�DUULYDUH�SRL�DOOD� ILQH�GL�TXHVWR�GLEDWWLWRFRQ�GHOOH�LGHH�FKH�SRVVDQR�HVVHUH�FRQFUHWL]]DWH�QHL�WHPSL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��*58332�0,672�',�0$**,25$1=$���$QFKH�TXD� ULSHWLDPR�GHL�FRQFHWWLFKH�RUPDL� VRQR�QRWL�� VL� WUDWWD� VROR�GL� FDSLUH� VH� HIIHWWLYDPHQWH�� FRPH��TXDQGR�H�GRYH�SRWUHPPRHVVHUH�DWWXDWLYL��VH�FL�VRQR�OH�FRQGL]LRQL�ORJLFKH�H�ORJLVWLFKH�H�VH�F¶q�OD�YRORQWj�SROLWLFD�FKH�SDUWDGDO� SUHVXSSRVWR�� (� Ou� QRQ�PH� QH� YRJOLD� O¶DPLFR� 6SHGDOH�� LR� QRQ� SHQVR� FKH� L� JLRYDQL� SRVVDQRHVVHUH� HWLFKHWWDWL� FRQ�RUJDQL]]D]LRQL� FKH� VDQQR� WDQWR�GL� HVDVSHUDWR�SROLWLFKHVH�� TXDQGR� LR� VHQWRFRQVXOWD� JLRYDQLOH�� LR� SHQVR� FKH� OD� PDVVD� GHL� JLRYDQL� QRQ� VD� QHDQFKH� FKH� FL� VLD� OD� FRQVXOWDJLRYDQLOH�� &L� VRQR� L� JLRYDQL� FKH� KDQQR� XQD� ORUR� FXOWXUD� R� KDQQR� XQD� VXE�� FXOWXUD� SHUFKpHYLGHQWHPHQWH� OH� FRQGL]LRQL� DPELHQWDOL� VRQR�GLYHUVH��$OORUD� VL� WUDWWD� GL� FDSLUH� GRYH� DQGLDPR� DSDUHUH�H�FHUFDUH�GL�HVVHUH�SRVLWLYL�ODGGRYH�SUHVHQWLDPR�SURSRVWH�SRVLWLYH�/D� GLPRVWUD]LRQH� � q� ODPSDQWH�� SHUFKp� EDVWDYD� DQGDUH� D� YHGHUH� H� GL� TXHVWR� LR� KR� JLj� IDWWR� LFRPSOLPHQWL� SULPD� DOO¶$VV��5RVVR�� VFULWWRUL� LQ� FLWWj� LQ� TXHVWL� GLEDWWLWL� HUD� SLHQR� GL� JLRYDQL�� FKHIRUVH�QRQ�OL�DYHYDPR�PDL�YLVWL�LQ�FRQVXOWD�JLRYDQLOH��0D�SHUFKp�F¶HUDQR�WHPL�LQWHUHVVDQWL��SHUFKpF¶HUDQR�WHPL�FXOWXUDOL�YDOLGL��SHUFKp�F¶HUD�OD�ILGXFLD�LQ�ORUR��(�DOORUD�VL�WUDWWD�VROR�GL�FDSLUH�D�FKL�VLGHYH�ULYROJHUH��TXDQGR�LR�KR�VHQWLWR��DEELDWH�SD]LHQ]D�SHUFKp�LR�KR�FKLHVWR�DL�JLRYDQL��IUD�L�TXDOLDQFKH�PLD�ILJOLD��KR�GHWWR��PD�VHQWL�XQ�SR¶��q�XVFLWD�IXRUL�LQ�FRPPLVVLRQH��O¶$VVHVVRUH�7HFFR�O¶KDSRVWD�� FKH� VL� YXROH� FKLXGHUH� L� ORFDOL� DOO¶XQD� H� DOORUD� QRL� R� VLDPR� IXRUL� GDO�PRQGR� R� VLDPR� QHOPRQGR�JLRYDQLOH��4XDOFXQR�PL�GHYH�VSLHJDUH�FRP¶q�FKH�QRL�QRQ�DQGDYDPR�DOOH�RUH�WDUGL�H�TXHVWLUDJD]]L�FKH�VRQR�L�QRVWUL�ILJOL�LQYHFH�VH�QRQ�YDQQR�D�TXHOOH�RUH�Ou�VRQR�IXRUL�GDO�VLVWHPD��JLXVWR�RVEDJOLDWR�FKH�VLD�PD�q�IXRUL�
,O� FRUUHWWLYR� q� GL� WHQHUOL� LQ� FLWWj�� DOORUD� LR� YL� FKLHGR� H� FKLHGR� DOOD� *LXQWD�� FKLHGR� DO� VLQGDFRRYYLDPHQWH�� FKLHGR� D� WXWWL� TXDQWL�PD� VHFRQGR�YRL�XQ�JLRYDQH�GRYH� YD"�'RYH� YD�� 6SHGDOH�� DOODFRQVXOWD�JLRYDQLOH"�$OORUD�LO�SUREOHPD�GL�IRQGR�q��GHYL�GDUJOL�GHOOH�VWUXWWXUH��DOORUD�QRL�DEELDPROD�SRVVLELOLWj�GL�IDU�FUHVFHUH�TXHVWD�FLWWj�LQ�PRGR�JLRYDQLOH��Vu��PD�DOORUD�DO�GL�Oj�GHO�SURJHWWR��WXWWRTXHOOR�FKH�VL�YXROH��FL�VRQR�DWWLYD]LRQL�YDULH�LQ�WXWWL�L�FDPSL��LO�SUREOHPD�q�FKH�ELVRJQD�IDUOL�FRQORUR�� �1RQ�VROR� OD�FRQVXOWD��QRQ� L�SROLWLFDQWL�� LR�YRUUHL� L�JLRYDQL� FKH� IUHTXHQWDQR� OD�GLVFRWHFD�� LJLRYDQL�FKH�YDQQR�D�PDQJLDUH�OD�SL]]D��L�JLRYDQL�FKH�VRQR�TXHOOL�FKH�FRPXQTXH�VLD�VRQR�TXHOOL�TXHOOL�FKH�YDQQR�D�VFXROD��TXHOOL�FKH�LPEUDWWDQR�DQFKH�L�PXUL��SHUFKp�QR�



��

$OORUD� PRUDOH� GHOOD� IDYROD� q�� VHFRQGR� LO� PLR� SXQWR� GL� YLVWD�� VFXVL�� 3UHVLGHQWH�� GXH� VHFRQGL� HILQLVFR��LR�SHQVR�H�VRQR�FRQYLQWLVVLPR�FKH�QRL�DEELDPR�XQD�FLWWj�D�PLVXUD�GL�LQWHJUD]LRQH�JLRYDQLH DQ]LDQL�� GLSHQGH� VROR� GD� QRL�� %DQGLHUD� KD� SRVWR� XQ� SUREOHPD�� FHUWDPHQWH� QRL� VLDPR� LQFRQGL]LRQL��VH�YRJOLDPR��GL�GDUH�XQD�ULVSRVWD�D�TXHVWD�GRPDQGD�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�$PEURVLQR�
$66�� $0%526,12�� ,O� SUREOHPD� GHL� JLRYDQL� q� XQ� SUREOHPD� VHULR�� TXLQGL� ULQJUD]LR� LO� &RQV�%DQGLHUD�GL�DYHUOR�DIIURQWDWR��SHUDOWUR�L�GDWL�VRQR�GHFLVDPHQWH�VLJQLILFDWLYL���FLRq�LO���������GHOODSRSROD]LRQH�FLWWDGLQD�PL�VHPEUD�FKH�VL�SUHVHQWL�GD�VROR��QRQ�q�LO�FDVR�GL�FRPPHQWDUOR�0D� QRL� DYHYDPR� JLj� GLVFXVVR� XQ¶LQWHUSHOODQ]D� UHODWLYD� DL� JLRYDQL� XQ� SDLR� GL� &RQVLJOL� ID�� FKHULJXDUGDYD�SL��FKH�DOWUR�O¶DWWLYLWj�FKH�VL�ID�GD�SDUWH�GHOOD�FLWWj�QHL�FRQIURQWL�GHL�JLRYDQL��TXHVWD�PLVHPEUD�SL��LQGLUL]]DWD�DOOD�SURJHWWXDOLWj��SHUz�PL�VHPEUD�HYLGHQWH�VRWWROLQHDUH�FKH�FRPXQTXH�WUDDWWLYLWj�H�SURJHWWXDOLWj�HVLVWH�FRPXQTXH�XQ�WUDLW�G¶XQLRQ�
,QWDQWR�LR�GLUHL�FKH�q�VRWWR�JOL�RFFKL�GL�WXWWL�O¶DSSRUWR�FKH�KD�LO�GDWR�LO�FRPXQH�LQ�TXHVWL�DQQL��PDO¶KD�HYLGHQ]LDWR�SULPD�LO�&RQV��6SHGDOH�SHU�TXDQWR�ULJXDUGD�OR�VYLOXSSR�GHOOD�FLWWj�XQLYHUVLWDULD�TXL� DEELDPR� FRQFHQWUDWR� QXPHURVH� ULVRUVH� H� TXLQGL� q� FKLDUR� FKH� DGHVVR� RUPDL� FKH� DEELDPR� LQTXDOFKH� PRGR� FRQVROLGDWR� TXHVWR� SHUFRUVR� OD� VILGD� TXDO� q"� (¶� TXHOOD� FKH� XQD� YROWD� IDWWRO¶LQVHGLDPHQWR�XQLYHUVLWDULR�FL�VLD�TXDOFRVD�FKH�SRVVD�VWLPRODUH�OD�SDUWHFLSD]LRQH�GHL�JLRYDQL��PLULIHULVFR�D�TXDQWR�q�HPHUVR�GD�YRL�FROOHJKL�FRQVLJOLHUL��FLRq�VHUYL]L�� OXRJKL�SHU�SRWHUVL�ULWURYDUH�WHPSR�OLEHUR�HWF�
,QWDQWR��VHPSUH�ULIHUHQGRPL�DO�SUREOHPD�GHOO¶XQLYHUVLWj��QRL�VWLDPR�DWWUH]]DQGR��SHQVR�FKH�GL�TXLD SRFR� QH� GDUHPR� FRPXQLFD]LRQH� LO� ��� QHOOD� FRPPLVVLRQH� DSSRVLWD�� VWLDPR� DWWUH]]DQGRO¶,QIRUPDJLRYDQL�DIILQFKp�GLYHQWL�LQWDQWR�XQ�SXQWR�DQFKH�GL�ULIHULPHQWR�SHU�LO�FHQWUR�XQLYHUVLWDULRVSRUWLYR�� LO� PLR� VRJQR� QHO� FDVVHWWR�� PD� QRQ� VROR�� q� TXHOOR� GL� GDUH� DOO¶,QIRUPDJLRYDQL� XQDSRWHQ]LDOLWj� WDOH� FKH�SRVVD�GLYHQWDUH� DQFKH�XQ�SXQWR�GL� ULIHULPHQWR� SURSULR� QRQ� VROWDQWR� SHU� ORVSRUW� H� JOL� XQLYHUVLWDUL� PD� DQFKH� SHU� L� JLRYDQL� XQLYHUVLWDUL�� TXLQGL� SRWHQ]LDUH� LQ� TXHVWR� FDVRO¶,QIRUPDJLRYDQL�H�TXHVWR�ULHQWUD�FKLDUDPHQWH�LQ�WXWWD�TXHOOD�SURJHWWXDOLWj�GL�FXL�VL�GLFHYD�SRFR�ID�(¶� FKLDUR� FKH� ELVRJQD� SDUWLUH� GDO� WHUULWRULR�� GDO� FRQVROLGDWR�� LO� &RQV�� %DQGLHUD� SDUODYD� GHO1XYRODUL�� DGHVVR� VWLDPR� WHQWDQGR� XQR� VWXGLR� GL� IDWWLELOLWj�� XQR� VWXGLR� GL� SURJHWWD]LRQH� SURSULRUHODWLYDPHQWH�DO�1XYRODUL�HVWLYR��SRWHQ]LDUH�OH�FRQVXOWH��GLFHYD�6SHGDOH��OD�FRQVXOWD�FRPXQDOH�qVWDWD�FRVWLWXLWD�GLYHUVL�DQQL�ID��KD�VHPSUH�IXQ]LRQDWR�GLVFUHWDPHQWH�EHQH�H�TXLQGL�VL�WUDWWD�VROWDQWRGL� IRUVH�GDUH� DOOD� FRQVXOWD� SL�� YLVLELOLWj� H� IRUVH� DQFKH�PDJJLRUL� UHVSRQVDELOLWj� SHUFKp� L� JLRYDQLFKLHGRQR�DQFKH�GL�HVVHUH�UHVSRQVDELOL]]DWL�
$QQXQFLR�DQFKH�FKH�VWLDPR�FRVWLWXHQGR�XQD�UHWH�FRQ�DOWUL�FRPXQL�SLHPRQWHVL�H�PL�DOODFFLR�DQFKHDO�GLVFRUVR�GHOO¶KLQWHUODQG�SHUFKp�QH�IDQQR�SDUWH�DQFKH�DOFXQL�FRPXQL�GHOO¶KLQWHUODQG�GHO�FXQHHVHFKH� QRQ� YXROH� VROR� HVVHUH� XQR� VFDPELR� WHRULFR�� IUHGGR� GL� HVSHULHQ]H�� TXDQWR� XQR� VFDPELR� GLDWWLYLWj� SHU� SRWHU� IDUH� Vu� FKH� OH� SURSRVWH� FKH� YHQJRQR� VYLOXSSDWH� LQ� XQ� FRPXQH� SRVVDQR� HVVHUHULFFKH]]D�SHU�LO�&RPXQH�GL�&XQHR�SHU�HVHPSLR�H�YLFHYHUVD�
&L�VLDPR�FDQGLGDWL�SURSULR�SHU�RVSLWDUH�QHO������O¶LQFRQWUR�GL�TXHVWD�UHWH�GL�FLWWj��FKH�q�DQFRUD�LQIDVH�GL�FRVWLWX]LRQH��SHUz�OR�DFFHQQDYD�SULPD�6SHGDOH��VL�q�WHQXWD�D�$OHVVDQGULD�FLUFD�XQ�PHVH�ID�TXLQGL� LO�SURVVLPR�LQFRQWUR�VL� IDUj�SURSULR�QHO�QRVWUR�FRPXQH�H�VDUj�DQFKH� OD�SRVVLELOLWj�SHU�XQLQFRQWUR�GHL�JLRYDQL�GHOOD�FLWWj�FKH�SDUWHFLSDQR�DOOH�FRQVXOWH�H�QRQ�VROR��FKH�ODYRUDQR�LQWRUQR�DSURSRVWH�FRQFUHWH��D�REELHWWLYL�VHUL�GD�SHUVHJXLUH�LQ�IDYRUH�GHL�JLRYDQL�



��

4XLQGL�FHUFKHUHPR��FRQ�JOL�DOWUL�FRPXQL��LQ�FRPXQL�GHOO¶KLQWHUODQG��FRPXQL�GL�TXHVWD�UHWH�GL�FLWWjGL�VWXGLDUH�XQ�SHUFRUVR�FKH�SRVVD�LQ�TXDOFKH�PRGR�IDYRULUH�OD�SDUWHFLSD]LRQH�DOOD�YLWD�GHOOD�FLWWj�XQD�SDUWHFLSD]LRQH�SL��DWWLYD�GHL�JLRYDQL�GHOOD�FLWWj�GL�&XQHR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216�� %$1',(5$�� ,R� KR� SUHVR� EXRQD� QRWD� GHOOH� ULVSRVWH� GDWH� GDOO¶$VV�� $PEURVLQR�� GHYRDPPHWWHUH� SHUz� FKH� D� PLR� DYYLVR� PDQFD� DOOD� EDVH� XQ� SURJHWWR� EHQ� GHILQLWR�� &L� VRQR� DOFXQHVLWXD]LRQL�FKH�GDQQR�JLj�GHL�ULVXOWDWL��OD�FRQVXOWD�VLFXUDPHQWH�q�XQD�GL�TXHVWH��PD�FKH�QRQ�SRVVRQRDYHUH�OD�SUHWHVD�GL�JDUDQWLUH�OD�SOXUDOLWj�GHJOL�LQWHUHVVL�GL�XQ�PRQGR�GL�JLRYDQL�FKH�q�OXQJR��ODUJR�DUWLFRODWR��FRORULWR�H�YDULHJDWR��6L�SDUWD�SXUH�GL�Ou�PD�D�PLR�DYYLVR�ELVRJQHUHEEH�PHWWHUH�LQ�FDPSRDQFKH� LQL]LDWLYH� LPSRUWDQWL�� LQ� XQ� FRQWHVWR� WHUULWRULDOH� SL�� DPSLR�� DGHVVR� F¶q� OD� TXHVWLRQH� GHOODUHWH�� YD� EHQH�� FRPH� SXQWR� GL� SDUWHQ]D� SHUz� SRL� ELVRJQD� YHGHUH� ROWUH� LO� FRQWHQLWRUH� YHGHUH� LFRQWHQXWL�, JLRYDQL�GHOOD�IDVFLD�GL�HWj��FKH�YDOJRQR�LO�����GHOOD�SRSROD]LRQH��XQD�EXRQD�SDUWH�VLFXUDPHQWH�qGHGLWD�DJOL�VWXGL��PD�DQFKH�XQD�SDUWH�LPSRUWDQWH�JLj�ODYRUD��FDPELDQGR�OH�VLWXD]LRQL�FDPELDQR�OHGLQDPLFKH��FDPELDQR�OH�QHFHVVLWj��FDPELDQR�XQ�VDFFR�GL�FRVH�1RL�GRYUHPPR�HVVHUH�SHUORPHQR� LQ�JUDGR�GL�FRVWUXLUH�GHL�PRPHQWL�QRQ�GLFR� IRUPDWLYL�� SHUFKpQRQ�FL�FRPSHWH�SL��GL�WDQWR��GL�FUHVFLWD�FROOHWWLYD�VX�DOFXQL�WHPL�FKH�VRQR�GL�JUDQGH�LQWHUHVVH�SHUTXHVWL�JLRYDQL�
)DFFLR�GHJOL�HVHPSL�R�DOPHQR�XQR�LQ�SDUWLFRODUH�SHU�UHQGHUH�PHJOLR�FKLDUD�OD�FRVD��QRL�VDSSLDPRH TXHVWR KD XQD GLIIXVLRQH� VXIILFLHQWHPHQWH� WUDVYHUVDOH� FKH� q� VHPSUH� SL�� HYLGHQWH� XQDOORQWDQDPHQWR� IUD� OD� 3XEEOLFD� $PPLQLVWUD]LRQH� H� LO� PRQGR� FKH� OD� FLUFRQGD�� q� DQFRUD� SL�HYLGHQWH� TXHVWR� DOORQWDQDPHQWR� SURSULR� QHL� JLRYDQL�� ,� JLRYDQL� QRQ� KDQQR� REELHWWLYL� FHUWL� GHOODYLWD�� KDQQR� SURVSHWWLYH� GLIILFLOL�� YHGRQR� O¶$PPLQLVWUD]LRQH� FRPH� XQ� QHPLFR�� 4XLQGLXQ¶LQL]LDWLYD«�SRL�RJQXQR� OD�SHQVD� FRPH� ULWLHQH�� FL�PDQFKHUHEEH� DOWUR�� XQ¶LQL]LDWLYD� FKH� YDGDQHOOD� GLUH]LRQH� GL� UDSSUHVHQWDUH� XQD� VHULH� GL� SDQRUDPL� ULVSHWWR� DO� YLYHUH� TXRWLGLDQR�� FRPHPRPHQWL�GL�LQWHUHVVH�SHU�L�JLRYDQL�D�PLR�DYYLVR�YD�SRVWD�LQ�HVVHUH��OR�VWHVVR�IDWWR�GHOOD�JLXVWL]LD�VHQ]D�TXHVWLRQL�GL�FRORUL�R�GL�SRVL]LRQL��TXHOOR�FKH�VL�VD�H�FKH�VL�FRQRVFH�q�VSHVVR�IUXWWR�GL�TXHOORFKH�VL� OHJJH�R�VL� VHQWH�� D�YROWH�QRQ� LQ�XQ�VLVWHPD�QHDQFKH�GL�FRQWUDGGLWWRULR�REELHWWLYR��4XLQGLTXDOFRVD�GL�TXHVWR�DQGUj�SXU�IDWWR��SL��YROWH�GD�TXHVWD�SDUWH�VL�q�SDUODWR�GL�DWWLYLWj�VSRUWLYH��IDQQRVHPSUH� FDSR� DOOD� VIHUD� GHL� JLRYDQL�� QRQ� F¶q� VROR� OR� VWXGLR�� QRQ� F¶q� VROR� LO� ODYRUR�� F¶q� DQFKH� LOGLYHUWLPHQWR��F¶q�DQFKH�OR�VSRUW�
4XLQGL� LR� GLUHL�� YD� EHQH� WXWWR�� SHUz� SUHIHULUHL�� FDUR�$PEURVLQR�� FKH� WXWWR� YHQLVVH�PHVVR� LQ� XQFRQWHVWR�FKLDUR�GL�REELHWWLYL�� SUHIHULELOPHQWH� LQ�XQ� FRQWHVWR� DPSLR�GL� FRQGLYLVLRQH�� FRQ�%RYHV�FRQ�%RUJR��FRQ�&HUYDVFD��FRQ�TXHOOR�FKH�ULWHQHWH�SL��RSSRUWXQR��LQ�PRGR�WDOH�FKH�OH�VFHOWH�VRQRIDWWH�LQVLHPH��RJQXQR�KD�GHOOH�UHVSRQVDELOLWj�GHILQLWH��RJQXQR�PHWWH�GL�WDVFD�SURSULD�OH�ULVRUVH�FKHVHUYRQR�SHU�IDUH�TXDOFRVD�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� � 5LFFDUGR&UDYHUR��8'&��LQ�PHULWR�D���3HUVRQDOH��XQD�ULVRUVD�GD�YDORUL]]DUH��
�,O�VRWWRVFULWWR�5LFFDUGR�&UDYHUR�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8'&
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&RQVWDWDWR
FKH�GD�WHPSR�WUD�XQD�SDUWH�GHL�GLSHQGHQWL�GHO�QRVWUR�&RPXQH�D�YDUL�OLYHOOL�VHUSHJJLD�XQ�HYLGHQWHPDOFRQWHQWR�GRYXWR�D�PRWLYL�GLYHUVL� WUD�TXHVWL��SDUH�DQFKH�D�FDXVD�GHOOD�GLVSDULWj�GL� WUDWWDPHQWLHFRQRPLFL��D�SDULWj�GL�FDWHJRULD���FLUFD�OD�ULSDUWL]LRQH�GHO�SUHPLR�GL�SURGXWWLYLWj�HWF�

$SSUHVR
IUD�O¶DOWUR��GD�XQ�DUWLFROR�DSSDUVR�VXO�VHWWLPDQDOH�³�&XQHR�6HWWH�´�GHO�QRYH�QRYHPEUH�VFRUVR��GHOVRUJHUH� GL� QXRYH� WHQVLRQL� WUD� LO� 3HUVRQDOH� GLSHQGHQWH� FLUFD� OH� TXDOL� YRUUHL� HVVHUH� LQIRUPDWR�QRQFKp� OD�PDQLIHVWD]LRQH�GL�XQ�FHUWR�VFRQIRUWR� VXOOH�SURVSHWWLYH�GL� VROX]LRQH�GHL� ORUR�SUREOHPLHVSUHVVD�GHL�GLSHQGHQWL�DWWUDYHUVR�XQ�FRPXQLFDWR�FRVu�FRPH�FLWDWR�QHO�VHWWLPDQDOH�LQ�RJJHWWR�

3UHPHVVR
FKH� JLj� QHOOH� SHULRGLFKH� ULXQLRQL� GL� FRPPLVVLRQH� VLD� L� UDSSUHVHQWDQWL� VLQGDFDOL� FKH� PROWLFRPPLVVDUL�WUD�FXL�LO�VRWWRVFULWWR�HEEHUR�D�FKLHGHUH�SL��FRQFUHWL�LQWHUYHQWL�GL�FRQFHUWD]LRQH�WUD�OHSDUWL� SHU�GDUH� ULVSRVWH� D�SUREOHPL� HG� HVDVSHUD]LRQL� FKH� FRQ� LO� FUHVFHQWH� DFFHQWXDUVL� WXWWR� IDQQRVDOYR�FKH�FRQFRUUHUH�DO�EXRQ�IXQ]LRQDPHQWR�GHOOD�VWUXWWXUD�&RPXQDOH��VX�WDOH�SXQWR�HUD�HPHUVD�ODSLHQD�H�VLQFHUD�GLVSRQLELOLWj�GHOO¶$VVHVVRUH�FRPSHWHQWH�DG�DWWLYDUVL�LQ�WDO�VHQVR�

&RQVLGHUDWR�LQILQH
FKH�LO�SHUVRQDOH�GL�XQ�(QWH�FRPH�LO�&RPXQH�q�SHU�O¶(QWH�VWHVVR�OD�SULQFLSDOH�ULVRUVD�GD�YDORUL]]DUHSHU� FRQFRUUHUH� DO� EXRQ� IXQ]LRQDPHQWR� GHOOD� ³� PDFFKLQD� SXEEOLFD� ´� QHOO¶LQWHUHVVH� GHL� FLWWDGLQLXWHQWL�

,QWHUSHOOD
,O�VLJQRU�6LQGDFR�DIILQFKp�
��� FL ULIHULVFD�VXOOD�VLWXD]LRQH�LQ�RJJHWWR�H�VXL�PRWLYL�GHOOH�WHQVLRQL�LQ�FRUVR���� SHU� FRQRVFHUH� TXDOL� LQL]LDWLYH� LQWHQGD� FRQFUHWDPHQWH� DGRWWDUH� SHU� ULVROYHUH� DOOD� UDGLFH� LSUREOHPL��DOFXQL�GHL�TXDOL�VRSUD�GHVFULWWL��FKH�FUHDQR�PDOFRQWHQWL�LQ�XQD�VLJQLILFDWLYD�SDUWH�GHLQRVWUL�GLSHQGHQWL�
&RQ� SUHJKLHUD� GL� ULVSRVWD� QHO� FRUVR� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� FROJR� O¶RFFDVLRQH� SHUSRUJHUH�L�SL��FRUGLDOL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��6LJQRU�VLQGDFR��FROOHJKL�FRQVLJOLHUL�� VLJQRU�3UHVLGHQWH�� FKLHGHUHL�XQ�SR¶�GLDWWHQ]LRQH�� KR� SUHVHQWDWR� TXHVWD� LQWHUSHOODQ]D� FRQ� O¶LQWHQ]LRQH� GL� FRQWULEXLUH� D� YDORUL]]DUH� XQDULVRUVD� LPSRUWDQWH� H� IRQGDPHQWDOH� SHU� O¶DWWLYLWj� H� TXLQGL� SHU� LO� EXRQ� IXQ]LRQDPHQWR� GHO� QRVWURFRPXQH��TXDOH�HURJDWRUH�GL�VHUYL]L�DO�FLWWDGLQR�3HU� FKL� FRPH�PH� H� FRPH� WXWWL� L� FROOHJKL� FRQVLJOLHUL� FKH� QHOO¶HVSOHWDPHQWR� GHO� SURSULR�PDQGDWRVRQR�DELWXDWL�D�IUHTXHQWDUH�JOL�XIILFL�FRPXQDOL��LR��SHU�FKL�FRPH�PH��GLFHYR��KD�SHUFHSLWR�LQ�TXHVWLXOWLPL� DQQL� XQ� GLIIXVR�PDOFRQWHQWR� WUD� LO� SHUVRQDOH� GLSHQGHQWH� GHO� QRVWUR� FRPXQH�� D� YROWH� SL�PDUFDWR� LQ� FHUWL� VHWWRUL� FKH� LQ� DOWUL�� SL��PDUFDWR� QHOOH� FDWHJRULH� GL� SL�� EDVVR� UHGGLWR� GHL� QRVWUL



��

GLSHQGHQWL� FRPXQDOL��PDOFRQWHQWR� FKH� SRL� VL� GHWHUPLQD�PDJDUL� LQ� GLFKLDUD]LRQL� SXEEOLFKH� R� LQFRPXQLFDWL�GRYH�GLFRQR��QRQ�FL�VLDPR�PDL�VHQWLWL�FRVu�VROL��TXHVWH�VRQR�DIIHUPD]LRQL�SHVDQWL�8QD� GHOOH� JUDWLILFD]LRQL�� VH� QRQ� O¶XQLFD� FKH� KDQQR� L� GLSHQGHQWL� GL� XQ� HQWH� FRPH� LO� FRPXQH�� qTXHOOD� GHOOD� GLVWULEX]LRQH� R� PHJOLR�� GHOOD� VXGGLYLVLRQH� GHO� SUHPLR� GL� SURGXWWLYLWj�� GRYH� LGLSHQGHQWL�VL�DVSHWWDQR��GRSR�DYHU�IDWWR�LO�ORUR�GRYHUH��GHL�ULFRQRVFLPHQWL�SL��HTXL�H�HTXLOLEUDWL�IUDOH� YDULH� FDWHJRULH� H� WUD� L� YDUL� OLYHOOL� GL� FDWHJRULH� H� WUD� L� YDUL� HQWL�� FLRq� WUD� L� YDUL� VHWWRUL� GRYH� VLODYRUD�
4XLQGL� q� QHFHVVDULR� ULYHGHUH� H� FRUUHJJHUH� TXDOH� VFHOWD� SROLWLFD�� LO� PHWRGR� H� OH� IRUPH� VLQ� TXLDGRWWDWH�SHU�UHQGHUH�SL��SHUHTXDWLYD�H�TXLQGL�SL��HJXDOH��SL��JLXVWD�OD�GLVWULEX]LRQH�GHO�SUHPLR�GLSURGXWWLYLWj��RYYLDPHQWH�FRLQYROJHQGR�OH�UDSSUHVHQWDQ]H�VLQGDFDOL�GL�FDWHJRULD�LQWHUQH�H�HVWHUQH�3HUFKp�GLFR�TXHVWR"�3HUFKp�LQIDWWL�OD�OHJJH�0HUORQL��FKH�Gj�IDFROWj�GD�TXDOFKH�DQQR�D�TXHVWD�SDUWHGL�IDUH�VWXGL�H�SURJHWWD]LRQL�LQWHUQD�FRQ�XQ�ULFRQRVFLPHQWR�SHUHTXDWLYR�QRQ�VXSHULRUH�� ULSHWR��DO���VX�SURJHWWL��VWXGL�R�HODERUDWL�IDWWL�GDJOL�XIILFL�FRPXQDOL��DQ]LFKp�GDWL�GDL�SURIHVVLRQLVWL�HVWHUQL�OD� VWHVVD� OHJJH� GLFH� FKH� LO� ODYRUR� GL� SURJHWWD]LRQH� GHYH� FRPXQTXH� HVVHUH� IDWWR� DOO¶LQWHUQR«� LOSURJHWWR�GL�SURJHWWD]LRQH�FKH�YLHQH� IDWWR� DOO¶LQWHUQR�GHOO¶HQWH�GHYH� FRPXQTXH�SRUUH�XQ� WHUPLQHSUHFLVR��FLRq�SXz�HVVHUH�HVHJXLWR��QRQ�q�REEOLJDWRULR�IDUOR�DOO¶LQWHUQR�GHOO¶XIILFLR��SXz�HVVHUH�GDWRDOO¶LQWHUQR�GHJOL�XIILFL��GLFH�OD�OHJJH�0HUORQL��QRQ�REEOLJD�D�GDUH�OD�SURJHWWD]LRQH�H�TXHVWR�FRVDYXRO� GLUH"�9XRO� GLUH� FKH� SXz� HVVHUH� HVHJXLWR� GDJOL� XIILFL�� FRQFRUGDWR� ±� OR� VFULYH� SURSULR� QHOODOHJJH�±�FRQ�O¶$PPLQLVWUD]LRQH��4XHVWR�q�XQ�SXQWR�LPSRUWDQWH��SHUFKp�LQ�TXHVWR����D�PLR�DYYLVRVL� GRYUHEEH� DQFKH� FRQFRUGDUH� OH� YDULH� FRQVXOHQ]H�� SHUFKp� SRL� VH� QRL� DQGLDPR� D� YHGHUH� OHFRQVXOHQ]H��PL� ULFRUGR�VXO�0RYLFHQWUR����GL�TXD�����GL� Oj��TXDOL� FRVWL�YDQQR�SRL�D� DXPHQWDUHGHOOD�SURJHWWD]LRQH�
4XLQGL� LQ� TXHVWD� RWWLFD� ULHQWUD� DQFKH� OD� SL�� HTXD� ULGLVWULEX]LRQH�� GLFHYR� SULPD�� GHO� SUHPLR� GLSURGXWWLYLWj�� GHO� TXDOH� GHYRQR� XVXIUXLUH� LQ� PRGR� FRQVLVWHQWH� DQFKH� OH� FDWHJRULH�� L� VHWWRUL� GHOFRPXQH�FKH�FRQFRUURQR�LQGLUHWWDPHQWH�DOOD�ULXVFLWD�GHO�SURJHWWR��QRQ�FKH�OD�WRUWD�YHQJD�GLYLVD�WUDSRFKL�H�TXLQGL�L�SL��GHEROL�R�LQ�TXHVWR�FDVR�D�TXHVWL�ULPDQJRQR�OH�EULFLROH�6u�� SHUFKp� DOOD� SURJHWWD]LRQH� FKH� YLHQH� IDWWD�� SHU� HVHPSLR� DO� WHFQRORJLFR�� FRQFRUURQR� LQ�PRGRGHWHUPLQDQWH�DQFKH�SHU�HVHPSLR�OH�LPSLHJDWH�FKH�HPHWWRQR�OD�IDWWXUD�QHO�VHWWRUH�UDJLRQHULD��FRVuFRPH� L� IDWWRULQL� FKH� OH� SRUWDQR�� FKH� GLVWULEXLVFRQR� OD� SRVWD�� FRVu� FRPH� FRQWULEXLVFRQR� DQFKHLQGLUHWWDPHQWH� L� FDQWRQLHUL�� FKL� VL� RFFXSD� GHO� YHUGH� H� YLD� GLFHQGR� DOOD� ULXVFLWD� FRPSOHVVLYD� GLTXHVWR�SURJHWWR��FKH�SHUz�QRQ�GHYH�HVVHUH�XQ�SURJHWWR�FKH�FRPXQTXH�HYLWL�DO�FRPXQH�SRL�GL�SRWHUIDUH�OD�QRUPDOH�PDQXWHQ]LRQH�PD�VL�IDFFLD�VROR�SL��TXHVWR��SHUFKp�TXL�q�XQ�ULFDULFR�FKH�VL�Gj�9L�q�XQ�DOWUR�IDWWR�FKH�VHFRQGR�PH�q�LPSRUWDQWH��O¶$PPLQLVWUD]LRQH�H�LPSRQH�TXLQGL�TXHVWR�IDWWR�LPSRQH�VHPSUH�OD�OHJJH�0HUORQL�GL�ULYHGHUH�SHU�IDUOD�LQ�PRGR�HTXR�OD�GLVWULEX]LRQH�GHO�SUHPLR�GLSURGXWWLYLWj��LQIDWWL�VHPSUH�OD�OHJJH�0HUORQL��O¶$UW�����UHFLWD�HVSOLFLWDPHQWH�³OD�VRPPD�q�ULSDUWLWDLQ� VHGH� GL� FRQWUDWWD]LRQH� GHFHQWUDWD� H� JOL� DWWL� DVVXQWL� LQ� XQ� UHJRODPHQWR� DGRWWDWRGDOO¶$PPLQLVWUD]LRQH´�DOORUD�³LQ�XQ�UHJRODPHQWR�DGRWWDWR�GDOO¶$PPLQLVWUD]LRQH´�QRQ�PL�ULVXOWD�DOPHQR�LR�KR�JXDUGDWR��KR�FRQWUROODWR��SHQVR�GL�QRQ�VEDJOLDUPL�H�QRQ�PL�VEDJOLR��QRQ�PL�ULVXOWDFKH�FL�VLD�XQ�UHJRODPHQWR�LQ�PHULWR��FKH�OD�QRVWUD�$PPLQLVWUD]LRQH�VL�VLD�GRWDWD�GL«
6WDYR�DSSXQWR�GLFHQGR��H�PL�DYYLR�DOOD�FRQFOXVLRQH���FKH�YDORUL]]DUH�LO�SHUVRQDOH�GLSHQGHQWH�GHOQRVWUR�FRPXQH�YXRO�GLUH�DWWLYDUVL�LQ�TXHVWR�VHQVR��DWWXDQGR�FLz�FKH�KR�GHWWR�VLQRUD�H�LQ�SL��DWWXDUHOD� SDUWH�� GD� SDUWH� GHOOD� *LXQWD�� XQ� SL�� FRQFUHWR� FRRUGLQDPHQWR� WUD� JOL� DVVHVVRUDWL� SHU� HYLWDUHGLVSDULWj� LQLTXH� WUD� L�GLSHQGHQWL�GHL�YDUL�VHWWRUL��FLRq�YRJOLR�GLUH�FKH� LQ� VRVWDQ]D�QRQ�q�QHDQFKHVROWDQWR�O¶DVVHVVRUH�DO�SHUVRQDOH�GLUHWWR�FKH�QH�KD�UHVSRQVDELOLWj��Vu�QH�KD�UHVSRQVDELOLWj�IRUPDOH�SHUz�VH�QRQ�F¶q�TXHVWR�FRRUGLQDPHQWR�WUD�L�YDUL�HQWL��FL�VRQR�VHWWRUL�GL�VHULH�D�H�VHWWRUL�GL�VHULH�E�VHWWRUL� FKH� SDJDQR� OR� VFRWWR�PDJDUL� GL� XQD� LQL]LDWLYD� H� DOWUL� QR�� SHUFKp� DOWUL� KDQQR«� TXDOFXQRKD«�TXLQGL�KD�SRVVLELOLWj�GL� IDUH�SURJHWWD]LRQL� H� DOWUL� QR�� TXHVWR� q�XQ� HOHPHQWR� FKH� FRPXQTXHFUHD�GLVDWWHQ]LRQH��SHUFKp�SRL�VHQWLUH�±�H�FRQFOXGR�YHUDPHQWH�±�TXHVWR�FUHD�GLVDIIH]LRQH«
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1RQ�q��PDL�VXFFHVVR�GL�OHJJHUH�LQ�XQ�FRPXQLFDWR��FKH�RUPDL�q�WURSSR�HYLGHQWH�FKH�WUDVSDUHQ]D�HHTXLWj� QRQ� VRQR� FDUDWWHULVWLFKH� GL� TXHVWD� $PPLQLVWUD]LRQH�� GL� TXHOOD� DWWXDOH� H� GL� DOFXQL� VXRLIXQ]LRQDUL��LR�SHU�FDULWj��QRQ�KR�HOHPHQWL�SHU�YDOXWDUH�OD�YHULGLFLWj�GL�TXHVWR�SHUz�q�SHVDQWH�H�QRQq PDL VXFFHVVD� XQD� FRVD� GHO� JHQHUH�� 4XLQGL� YRUUHL� DYHUH� LQ� PHULWR� D� TXHVWH� GHL� FKLDULPHQWLVSHFLILFL�H�SUHFLVL�GD�SDUWH�GHL�FRPSHWHQWL�GHOO¶$PPLQLVWUD]LRQH�H�GD�SDUWH�GHOOD�*LXQWD�SHUFKp�ULSHWR��q�XQ�SUREOHPD�FKH�LQYHVWH�O¶LQWHUD�*LXQWD�
�������R2R�������

�6L�Gj�DWWR�FKH�HVFRQR�GDOO¶DXOD�L�&RQVLJOLHUL�&RPXQDOL�5RPDQR�$QQD�0DULD��*LRUGDQR�$QJHOR�H0DQGULOH�*LDQ�/XFD�HG�HQWUD�LO�&RQVLJOLHUH�&RPXQDOH�*DOIUq�/LYLR��6RQR�SHUWDQWR�SUHVHQWL�Q����FRPSRQHQWL��
�������R2R�������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��3UHPHVVR�FKH�LQ�GDWD����JLXJQR������SUHVHQWDYR�XQ¶LQWHUSHOODQ]D�GDO�WLWROR³LO�UDSSRUWR�IUD�O¶$PPLQLVWUD]LRQH�H�L�GLSHQGHQWL��SUREOHPL��SURVSHWWLYH��VROX]LRQL�SRVVLELOL´�FKHLQ�TXHOOD�FLUFRVWDQ]D�YHQQHUR�GDWH�VROR�DOFXQH�ULVSRVWH��FKH�PL�q�SDUVR�GL�FDSLUH�FKH�GD�TXHOOD�GDWDD RJJL�H�VRQR�SDVVDWL�FLUFD���PHVL��QRQ�q�FDPELDWR�QXOOD� LQ�VHQVR�SRVLWLYR��TXLQGL�YXRO�GLUH�FKHXQD� VHULH� GL� QRUPH� SUHYLVWH� H� SXEEOLFDWH� QHOOD�*D]]HWWD�8IILFLDOH� GHO� �� DSULOH� ����� QRQ� KDQQRWURYDWR�DWWXD]LRQH�SUDWLFD�DOO¶LQWHUQR�GHOO¶$PPLQLVWUD]LRQH��ULPDQJR�GHOO¶DYYLVR��FRPH�SL��YROWHGHWWR��DQ]L��SL��YROWH�QR��GXH�VROH�YROWH�GHWWR�QHOOD�FRPPLVVLRQH�FRPSHWHQWH��SHUFKp�QRQ�ULFRUGROD�SXQWDWD�1����GL� TXHOOD� FRPPLVVLRQH�� SHUORPHQR�GRYH� VL� SDUODYD� GL� SHUVRQDOH��PD� FRPXQTXHDIIHUPDWR� LQ�TXHO�&RQVLJOLR�VX�TXHOOD�PLD� LQWHUSHOODQ]D��FKH�DO�GL� Oj�GHO�SUREOHPD�GL�XQ¶HTXD�HHTXLOLEUDWD�GLVWULEX]LRQH�IUD�OH�YDULH�SHUVRQH�FKH�RSHUDQR�DOO¶LQWHUQR�GL�XQ�VLVWHPD�GL�ODYRUR��GRYHYL�GHYH�HVVHUH�FRPXQTXH�XQ�VLVWHPD�GL�UHJROH�FHUWH��QRQ�XQ�IDWWR�GLVFUH]LRQDOH��FKH�q�FRPXQTXHJUDYH� H� QRQ� DFFHWWDELOH�� ULPDQH� LO� IDWWR� FKH� LO� PRPHQWR� FHQWUDOH�� LQ� XQD� TXDOVLDVL� D]LHQGD�ULWHQHQGR� WDOH� DQFKH� XQD� 3XEEOLFD� $PPLQLVWUD]LRQH�� FKH� VHPSUH� GRYUHEEH� DYYLFLQDUVL� QHOOHSURSULH� GLQDPLFKH� D� XQ¶$PPLQLVWUD]LRQH� SULYDWD�� LO� PRPHQWR� FHQWUDOH� VLD� H� ULPDQJD� OD� FODVVHGLULJHQWH��(YLGHQWHPHQWH�OD�VLWXD]LRQH�GL�TXDOFKH�PHVH�ID��FKH�q�SHJJLRUDWD��GLPRVWUD�FRPH�XQDSDUWH�GL�TXHVWD�FODVVH�GLULJHQWH�QRQ�VLD��FRQ�RJQL�SUREDELOLWj��DOO¶DOWH]]D�GHOOD�VLWXD]LRQH�1RQ�q�XQD�SRVL]LRQH�GL�FRPRGR�GL�VWDVHUD�PD�q�XQD�SUHVD�G¶DWWR�GL�XQD�UHDOWj�GDYDQWL�DJOL�RFFKL�GLWXWWL�
4XHVWR�VLJQLILFD�FKH�DQGDQGR�DYDQWL�FRVu�VL�GHWHULRUD��LQ�PRGR�LUULPHGLDELOH��LO�FOLPD�LQWHUQR�QHLUDSSRUWL�FRQ�L�GLSHQGHQWL��VL�SHJJLRUD�LO�UDSSRUWR�FRQ�LO�FLWWDGLQR�H�OD�TXDOLWj�GHL�VHUYL]L�UHVL�H�QRQYRUUHL�PDL��PD�PL�DXJXUR�GL�QRQ�VEDJOLDUH��VL�SRWUHEEH�DQFKH�DXPHQWDUH� LO� FRVWR�JHVWLRQDOH�GHOVLVWHPD�GHO�&RPXQH�GL�&XQHR��%LVRJQD�DYHUH�LO�FRUDJJLR�� OD�YRORQWj�H� OD� IRU]D�GL�RVDUH�H�RVDUHYXRO�GLUH�FKH�VH�TXDOFRVD�DO�YHUWLFH�QRQ�IXQ]LRQD�ELVRJQD�DQGDUH�D�FDSLUH�SHUFKp�QRQ�IXQ]LRQD�HVH�GHO�FDVR��YLVWR�LO�UXROR��ELVRJQD�DYHUH�OD�IRU]D��LO�FRUDJJLR��PD�DQFKH�LO�GRYHUH�PRUDOH�H�UHDOH�GLLQWHUYHQLUH� H� FDPELDUH�� FDPELDUH� SHU� PLJOLRUDUH�� 1HVVXQR� GHYH� DYHUH� LPSRVWR� D� QHVVXQR� TXLGHQWUR� PHQR� FKH� QHVVXQR� GHYH� DYHUH� GHOOH� FHUWH]]H�� VRSUDWWXWWR� TXDQGR� D� XQ� FHUWR� UXRORFRUULVSRQGRQR�FHUWL�REEOLJKL�EHQ�SUHFLVL�H�VL�VD�SHU�FHUWR�FKH�LO�UXROR�QRQ�Gj�JDUDQ]LH�QHO�WHPSRVRWWR�LO�SURILOR�RFFXSD]LRQDOH��DOWULPHQWL�XQR�QRQ�q�XQ�GLULJHQWH��q�TXDOFRVD�GL�PHQR�
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4XLQGL� q� LQXWLOH� IDUOD� OXQJD�� LO� TXDGUR� q� TXHVWR� RJJL� GDYDQWL� D� QRL� R� O¶DVVHVVRUH� SUHQGH� GHOOHLQL]LDWLYH��VHQQz�D�PLR�DYYLVR�L�SXEEOLFL�GLSHQGHQWL�GL�TXHVWD�$PPLQLVWUD]LRQH�VL� WURYHUDQQR� LQXQD� VLWXD]LRQH� FKH� SHJJLRUHUj� GL� JLRUQR� LQ� JLRUQR� LQ� XQ� FOLPD� GL� VHPSUH� SL�� HYLGHQWHFRQWUDSSRVL]LRQH�FRQ�O¶DSSDUDWR�YHUWLFLVWLFR�GHOO¶$PPLQLVWUD]LRQH��GD�YRL�VFHOWR�H�FKH�YRL�ILQRUDDYHWH�D�VSDGD� WUDWWD�GLIHVR��2JQL� WDQWR� O¶DXWRFULWLFD�H�TXDOFRVD�DQFKH�SL��GHOO¶DXWRFULWLFD�QRQ� IDPDOH��PD�ID�VRSUDWWXWWR�EHQH�TXDQGR�VHUYH�D�PLJOLRUDUH�OH�FRQGL]LRQL� LQWHUQH��PD�VRSUDWWXWWR�XQUDSSRUWR�VDQR��JHQXLQR�H�LQWHOOLJHQWH�FRQ�LO�FLWWDGLQR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RWWD�
&216��%277$��/¶LQWHUSHOODQ]D�FKH�DYHYD�IDWWR�D�VXR� WHPSR� LO�&RQV��%DQGLHUD�DYHYD�GDWR�SRLPRGR� IRUVH� DQFKH� DJOL� DOWUL� FRQVLJOLHUL� GL� SUHQGHUH� LQIRUPD]LRQL�� GL� SUHSDUDUVL� XQ�SR¶�GL� SL�� VXTXHVWD�FRVD��FKH�SUREDELOPHQWH�FL�DYHYD�FROWL�XQ�SR¶�WXWWL�DOOD�VSURYYLVWD�'LFHQGR� TXHVWR� GLFR� SHUFKp� LR� FKH� VRQR� FRQVLJOLHUH� GD� ��� DQQL� SHUFKp� HIIHWWLYDPHQWH� JURVVLSUREOHPL�H�VLWXD]LRQL�QHIDVWH��FRPH�TXDOFXQR�YRUUHEEH�IDU�FUHGHUH��QRQ�FL�VRQR��FLz�QRQ�WRJOLH�LOIDWWR�FKH�O¶HPHUJHUH�DQFKH�GL�TXHVWR�WLSR�GL�VHJQDOD]LRQL�SXz�HVVHUH�OD�VSLD�GL�XQD�VLWXD]LRQH�GHOODTXDOH�LR�LQ�TXHVWR�PRPHQWR�QRQ�PL�DGGHQWUR�QHO�GHWHUPLQDUH�TXDOL�VRQR�OH�FDXVH��OH�PRWLYD]LRQL�YRUUHL�FKH�WXWWL�LQVLHPH�FHUFDVVLPR�GL�ULVROYHUH�JOL�HIIHWWL��FLRq�GL�SRUUH�VXO�EDQFR�VXOOH�TXHVWLRQLJLXVWH�FKH�VRQR�VWDWH�DQFKH�LOOXVWUDWH�GDO�&RQVLJOLHUH�&UDYHUR�
,R� ULFRQRVFR� RJQL� WDQWR�� TXDQGR� SDUOD� TXDOFXQR�� GL� QRQ� VWDUOR� D� DVFROWDUH� H� FKLHGR� XPLOPHQWHVFXVD��1RQ�PL� SDUH� GL� HVVHUH� XQR� FKH� ID� LO� FRQWUDOWDUH� D� XQR� FKH� VWD� SDUODQGR�� FRPH� LQ� TXHVWRPRPHQWR�VWD� IDFHQGR� LO�&RQV��'DOPDVVR�FRQ�PH��SRL� WL� FKLHGR�DQFRUD� VFXVD� VH�TXDQGR� WX�SDUOLQRQ�WL�DVFROWR�
4XLQGL� PL� SUHRFFXSHUHL� SL�� GHJOL� HIIHWWL�� QRQ� PL� SUHRFFXSHUHL�� QHO� VHQVR� YRUUHL� GDUH� LO� PLRDSSRUWR�QHO� ULVROYHUH� TXHVWH� FRVH��7UDODVFLR� DQFKH� OH� TXHVWLRQL�PROWR� VSHFLILFKH� FKH� VRQR� VWDWHLQVHULWH�GDO�FRQVLJOLHUH��FKH�WUD�O¶DOWUR�SHUz�VRQR�VROR�VWDWH�LQVHULWH�SHU�GDUH�LO�OD�H�SHU�SDUODUH�GHOODTXHVWLRQH��TXLQGL�QRWR�DQFKH�TXHVWD�FRVD�FRVWUXWWLYD�GD�SDUWH�GHO�&RQVLJOLHUH�&UDYHUR�
6L� q� GHWWR�� KD� GHWWR� LO� &RQVLJOLHUH� &UDYHUR�� SDUODQGR� GHOOD� TXHVWLRQH� FKH� LQ� DOFXQL� VHWWRUL�� FKHSRVVRQR� SURJHWWDUH�� KDQQR� GHWHUPLQDWH� ULFDGXWH� SRVLWLYH� GDO� SXQWR� GL� YLVWD� SHFXQLDULR� GHJOLHPROXPHQWL�� TXHVWD� FRVD� HIIHWWLYDPHQWH� VHFRQGR� PH� ELVRJQD� ULVROYHUOD� LQ� TXHVWR� PRGR�� QRQELVRJQD�DQGDUVL�D�LQYHQWDUH�SURJHWWD]LRQL�GRYH�SUREDELOPHQWH�QRQ�VL�SRVVRQR�IDUH��QHO�VHQVR�FKHDOFXQL� VHWWRUL� VRQR� VHWWRUL� FKH� LR� YHGR� DQFKH� WUDVYHUVDOPHQWH�� &DVXDOPHQWH� VRQR� SURSULR� IRUVHTXHL�VHWWRUL� Ou�FKH�KDQQR�TXHVWR�IDWWRUH�QHJDWLYR�SHU�TXDQWR� ULJXDUGD� OD�PDQFDQ]D�GL�DFFHGHUH�DTXHVWR�WLSR�GL�SURJHWWD]LRQL��(�TXHVWL�VRQR�TXHOOL�FKH�KDQQR�OH�ORUR«�LO�ULFRQRVFLPHQWR�DYYLHQHHVVHQ]LDOPHQWH�VRODPHQWH�FRQ� LO�SUHPLR�GL�SURGXWWLYLWj�FKH�YLHQH�VSDOPDWR� LQ�PRGR�XQ�SR¶�SL�RUL]]RQWDOH��&RQVLJOLHUH�&UDYHUR�FRQ�XQD�EDWWXWD�KD�GHWWR�³VROR�VX�TXDOFXQR´��SUREDELOPHQWH�IRUVHq LO�FRQWUDULR��FKH�YLHQH�VSDOPDWR�SURSULR�VX�WXWWL�H�TXLQGL�VL�YLHQH�D�FUHDUH�XQD�VLWXD]LRQH�SHU�FXLFKL�KD�JLj�LO�YDQWDJJLR�GL«�QR��PD�QRQ�q�XQD«�QRQ�PL�VSLHJKHUz�EHQH�DOWULPHQWL��WL�FKLHGR�VFXVD�6WR� GLFHQGR�� LO� SUREOHPD� q� FKH� YLHQH� SUREDELOPHQWH� VSDOPDWR� DQFKH� LQ� VLWXD]LRQL� VXSURIHVVLRQDOLWj�H� VX� UXROL� FKH�KDQQR�JLj�EHQ�DOWUL� HPROXPHQWL� LQWHJUDWLYL� FKH� FRQVHQWLUHEEHUR«FLRq�GREELDPR�ODYRUDUH�VX�GXH�FRVH��VXO�GLYLVRUH�H�VXO�GLYLGHQGR�GHO�SUHPLR�GL�SURGXWWLYLWj��VXOGLYLVRUH��RYYHUR�VH�q�SRVVLELOH��LR�QRQ�OR�VR�SHUFKp�SRL�QRQ�VRQR�HVSHUWR�LQ�PDWHULD��VRQR�PROWRSURIDQR� VX� TXHVWH� FRVH�� VXO� GLYLVRUH� RYYHUR� YHGHQGR� GL� ULPRGXODUH� OD� FRVD� H� YHGHUH� FRPHGLVWULEXLUH�TXHVWR�SUHPLR��VX�TXDOL�ILJXUH�GLVWULEXLUH�TXHVWR�SUHPLR�
6XO�GLYLGHQGR�� OD� FRPPLVVLRQH�ELODQFLR�PHWWH� VRWWR�XQD� OHQWH�GL� LQJUDQGLPHQWR�TXHVWD�SRVWD�GLELODQFLR�FKH�IDFFLDPR�SHU�YHGHUH�FRPH�YLHQH�HURVD��SULPD�DQFRUD�GHOOD�VXGGLYLVLRQH�WUD�L�YDUL«OD�VXGGLYLVLRQH�TXHOOD�FKH�GLFHYR�SL��RUL]]RQWDOH�WUD�LO�SHUVRQDOH�YLHQH�HURVD�DQFKH�GD�DOWUH�VSHVH
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FKH� SUREDELOPHQWH� QRQ� VRQR� SURSULR� FRVu� FRJHQWL� H� UHODWLYH� D� XQ� FRQFHWWR� GL� SUHPLR� GLSURGXWWLYLWj��YDOH�D�GLUH�FL�VRQR�SUREDELOPHQWH�DOFXQL�VHWWRUL�FKH�GL�Ou�DWWHQJRQR�SHU�OH�SUHVWD]LRQL�GHOOH�FRVH�FKH�SULPD�GL�WXWWR�QRQ�SRVVRQR�HVVHUH�HVHJXLWH�GD�WXWWL�L�GLSHQGHQWL�H�TXLQGL�F¶q�JLj�XQDGLVFULPLQDQWH�VX�FKL�SXz�DJLUH�VX�TXHOOH�FRVH�H�LQ�VHFRQGR�OXRJR�LQ�DOFXQL�FDVL�SRWUHEEHUR�HVVHUHFRQVLGHUDWH�FRPH�GHOOH�VSHVH�QRQ�HVWHPSRUDQHH�H�QRQ�VX�SURJHWWL�FKH�QDVFRQR�VROR�LQ�TXHOO¶DQQR�9HGR�FKH� LO�3UHVLGHQWH�QRQ�PL�KD� ULFKLDPDWR� DOO¶RUGLQH�PD�KR� JLj� VIRUDWR� DEEDVWDQ]D�� VSHUR�GLHVVHUH�VWDWR��DOPHQR�VXIILFLHQWHPHQWH�FKLDUR��ULQJUD]LR�SHU�O¶DWWHQ]LRQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12�� ,R� YRUUHL� SRUUH� DOO¶DWWHQ]LRQH� XQD� TXHVWLRQH� GL� SDUL� WUDWWDPHQWR�� DOORUDPHWWLDPRFL�QHOOH�FRQGL]LRQL�GL�XQ�SDGUH�GL�IDPLJOLD��VLDPR�QRQ�WXWWL�PD�XQD�EXRQD�SDUWH�SDGUL�GLIDPLJOLD�� HEEHQH�� VH� KR� GXH� ILJOL� H� D� XQR� JOL� GR� XQ� WR]]R� GL� SDQH� H� DOO¶DOWUR� LQYHFH� JOL� GR� LOFRPSDQDWLFR��OD�IUXWWD�� OD�YHUGXUD�H�SRL�GRSR�JOL�GR�DQFKH�LO�GHVVHUW�VL� LQFDYROD��QRQ�F¶q�QHVVXQGXEELR�$OORUD� OD�SROLWLFD�GL� VLQLVWUD�GL� DOWUL� WHPSL� HUD�YROXWDPHQWH�GL� HJXDOLWDULVPR�� HUD�XQD�SROLWLFD�GLVLQLVWUD��(�DGHVVR�VLDPR�DUULYDWL�DOO¶LQFRQWUDULR��q�HYLGHQWH�FKH�TXDQGR�QRQ�F¶q�PROWR�GD�GLYLGHUH�LJDOOL�DOO¶LQWHUQR�SRL�VL�VFDQQDQR��q�TXHOOR�FKH�VXFFHGH�SHU�XQD�QHIDVWD�OHJJH�PDO�LQWHUSUHWDWD��&LRqTXL�VLDPR�DUULYDWL�DOO¶DVVXUGR�FKH�OD�SURIHVVLRQDOLWj�q�VROR�LQWHVD�LQ�XQD�GLUH]LRQH��FKL�KD�DYXWR�ODVIRUWXQD� SHU� HVHPSLR� GL� HVVHUH� XQ� RWWLPR� $YYRFDWR�� XQ� RWWLPR� UDJLRQLHUH�� XQ� RWWLPR� GRWWRUFRPPHUFLDOLVWD��XQ�PHGLFR��XQ�YHWHULQDULR�H�QRQ�q�SURIHVVLRQDOPHQWH�LQGLYLGXDWR�GDOOR�VWDWR��QRQHVLVWH�� q� XQ� PLVHUR� LPSLHJDWR� H� TXLQGL� FRPH� WDOH� GHYH� HVVHUH� FRQWUDWWDWR� FRQ� L� SDUDPHWUL� GLFRQWUDWWD]LRQH�D�OLYHOOR�VLQGDFDOH��FRQ�LO�QRQ�DXPHQWR��SHUFKp�DOWULPHQWL�VL�VIRUD�H�LO�3,/�YD�D�IDUVLEHQHGLUH�H�DOORUD�FL�VRQR�GHOOH�FRQWUDWWD]LRQL�FKH�GXUDQR�PHVL��QRWWL��SHU�DYHUH�O¶��±�����SURYDWH�DYHGHUH� FRVD� YXRO� GLUH� O¶�� ±� ��� VXJOL� VWLSHQGL�� QRQ� FHUWR� GD� QDEDEEL�� GL� TXHOOL� FKH� VRQRSURIHVVLRQDOL��FH�QH�VRQR�WDQWLVVLPL�SURIHVVLRQLVWL�TXL�QHO�&RPXQH�GL�&XQHR�SHUFKp�VLQFHUDPHQWHVRQR�FRQYLQWLVVLPR�FKH�LO�OLYHOOR�GL�SURIHVVLRQDOLWj�QHOOD�VXD�LQWHUH]]D�q�GL�RWWLPR�OLYHOOR��SHUFKpVH� YLHQL� QHO� &RPXQH� GL� &XQHR� VHL� EHQ� WUDWWDWR� GD� WXWWL��0D� DOORUD� LR� YRUUHL� FDSLUH� SHUFKp� SHUHVHPSLR�XQ�$YYRFDWR�GL�SULPR�SHOR�R�GL�SHOR�PHGLR�R�GL�SHOR�VXSHULRUH�QHO�PRPHQWR�LQ�FXL�YLQFHOD� FDXVD� QRQ� KR� PLFD� FDSLWR� SHUFKp� QRQ� GHYH� DSSOLFDUH� OD� WDULIID� SURIHVVLRQDOH"� $OORUD� F¶qGLVFHUQLPHQWR��DOORUD�L�GXH�ILJOL�VRQR�GLYHUVL��ELVRJQD�FRUUHJJHUH�SHU�IRU]D�
4XDOH�H�FRPH��EDVWD�DQGDUH�QHOOH�ULJKH�VL�FRUUHJJH��SHUFKp�FKHFFKp�VH�QH�GLFD�TXL�QRQ�q�FKH�XQRGHEED� DQGDUH� VX� XQD� GLUH]LRQH� R� O¶DOWUD�� VL� FHUFD� GL� DVVROXWDPHQWH� WURYDUH� OD� OLQHD� SROLWLFD� GLWRJOLHUH�O¶RJJHWWR�GHO�FRQWHQGHUH�H�QRQ�IDUOL�D]]DQQDUH��SHUFKp�q�QRUPDOH��,R�SHU�HVHPSLR�VRIIULYR�FRPH�RJQXQR�GL�YRL��QHJOL�DQQL�GHOOD�PDFFKLQD�� VH�QRQ�DYHYL� OD�PDFFKLQD�HUL� JLj�KDQGLFDSSDWRSHUFKp� WL� HUD�GLIILFLOH� DQGDUH� D� WURYDUH� OD� UDJD]]D� H� DOORUD"� ³0D� FH� O¶KDL� OD�PDFFKLQD"´� ³6u�� FHO¶KR´� IDFHYL� ILQWD� GL� DYHUH� OD�PDFFKLQD��PD� LQWDQWR� SUHQGHYL� TXHOOD� GHO� SDGUH� R� FRVH� GL� TXHVWRJHQHUH��(¶�HYLGHQWH�FKH�TXHOOR�FKH�DYHYD�OD�PDFFKLQD�HUD�IDYRULWR�H�DOORUD�WXWWL�DOOD�ULFHUFD�GHOODPDFFKLQD��4XDQGR�DEELDPR�DYXWR�WXWWL�OD�PDFFKLQD�HUDYDPR�WXWWL�FRQWHQWL��HUDYDPR�VXOOR�VWHVVROLYHOOR�H�QRQ�FL�D]]DQQDYDPR�SL��3RL�ULWRUQLDPR�H�DYDQWL��$OORUD�OD�PDFFKLQD�QRQ�EDVWD�� WX�KDL� OD�FDVD�� OD�GRSSLD�FDVD��FH�O¶KDL� ODFDVD�DO�PDUH"�1RQ�FH�O¶KR�OD�FDVD«�FDVD�DO�PDUH«�q�VHPSUH�XQD�ULFHUFD�$OORUD� ULWRUQR� VXOOD� FRVD� LQYHFH� SUDWLFD�� GXQTXH� PL� KD� FROSLWR�� q� XQD� FRVD� FKH� VROOHYRDOO¶DWWHQ]LRQH� GHOO¶DVVHVVRUH�� GHOOD� *LXQWD� H� FKL� SL�� QH� KD� QH� PHWWD�� KR� WURYDWR� HVWUHPDPHQWHSXQWXDOH�� QRQ�GL�GHVWUD�� O¶RVVHUYD]LRQH�GHO�&RQVLJOLHUH�&UDYHUR�� FRQGLYLGR��PD� VFXVDWH��PD�QHOPRPHQWR� LQ� FXL� LR� IDFFLR� LO� JLDUGLQLHUH�� LR� FROODERUR� D� IDUH� LO� JLDUGLQR��PD� LO� JLDUGLQR� q� VWDWRSURJHWWDWR��FKH�GLIIHUHQ]H�F¶q�IUD�PH�FKH�FROWLYR��IDFFLR�H�FRPSDJQLD�EHOOD��IDFFLR�O¶RSHUDLR�SHUIDUH�TXHO�JLDUGLQR� Ou�H� O¶DOWUR� FKH� OR�SURJHWWD"�&¶q�XQD�GLIIHUHQ]D�VRVWDQ]LDOH�� FKH� O¶DOWUR�FKH� ORSURJHWWD� q� ULFRQRVFLXWR� SURIHVVLRQLVWD� R� SURIHVVLRQDOH� H� LR� VRQR� O¶RSHUDLR� GL� TXDUWD� FDWHJRULD�TXLQWD«� F¶q� TXDOFRVD� FKH� QRQ� TXDGUD�� QHOOD� ILORVRILD� GL� VLQLVWUD� ELVRJQD� FDPELDUH� XQ� SR¶� XQ
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DWWLPLQR�TXHVWR��SHU�DUULYDUH�DQFKH�D�XQD�TXDOLWj�SRL�H� FLRq� OD�TXDOLWj� OD� VL�YLQFH� LQ�FDPSR��QHOFDPSR�GL�FRQIURQWR��Vu�PD�LO�FRQIURQWR�QRQ�q�PLFD�ILQLWR��QRQ�q�UHVWULWWLYR��LO�FRQIURQWR�q�DSHUWR�FRQVHJXHQWHPHQWH� ILQLVFR�� YHUDPHQWH� F¶q� VLFXUDPHQWH� XQD� DVVXUGD�� YROXWD� GDO� JRYHUQR�� YROXWDGDOOR� VWDWR� H� FRVu� YLD�� SHUz� O¶HQWH� ORFDOH� SHU� ULVSHWWR� DL� VXRL� DPPLQLVWUDWL� H� QRL� DPPLQLVWUDWRULGREELDPR�SRUFL� XQ� SUREOHPD�GL� HTXLWj�� 6H� SRL� DOOD� ILQH� YXRO� GLUH� YD� EHQH�� GLDPR� WXWWR� D� WXWWL�DOORUD�PHWWLDPROL�VXOOR�VWHVVR�SLDQR��YRUUj�GLUH�FKH�WRJOLHUHPR�DOWUL�VHUYL]L�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��&¶q�VWDWR�FUHGR�XQ�EXRQ�GLEDWWLWR��DQFKH�DOFXQH�ULIOHVVLRQL�LQWHUHVVDQWL��IDFFLRVROR�XQD�SLFFROD�SUHPHVVD�FRPH�PHWRGR��SUREDELOPHQWH�VH� LQYHFH�GL�EDVDUH�XQ¶LQWHUSHOODQ]D�VXYRFL�GL�FRUULGRLR��SHWWHJROH]]L��DUWLFROL�VX�JLRUQDOL�XQ�SR¶�VHWWRULDOL��TXDQGR�GL�XQ�DUWLFROR�VL�VHQWHXQD�FDPSDQD��FKL�Gj�O¶LQIRUPD]LRQH�GRYUHEEH�VHQWLUQH�DQFKH�DOWUH�&UHGR� FKH� QH� YHQJD� IXRUL� XQ� TXDGUR� QRQ� EXRQR� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH� H� GHOOD� VXDVTXDGUD� H� VRSUDWWXWWR� QRQ� YHQJD� IXRUL� TXHOOD� JUDQGH� ULVRUVD� FKH� LO� &RQVLJOLHUH� &UDYHUR� GLFH� GLYROHU�YDORUL]]DUH�� FKH� q� LO� SHUVRQDOH� H� FKH�SHUVRQDOPHQWH� FRQGLYLGR��QRQ� VROR� LR� FRQGLYLGR�PDWXWWD�OD�*LXQWD��LO�VLQGDFR�LQ�WHVWD�FRQGLYLGH��FUHGR�WXWWR�LO�&RQVLJOLR�&RPXQDOH�
&LRq� EDVDUH� OH� SURSULH� DIIHUPD]LRQL� VX� XQD� SDUWH� FUHGR� FKH� VLD� VEDJOLDWR��'LFR� FKH� q� VEDJOLDWRSHUFKp� SUREDELOPHQWH� VH� LQYHFH� GL� SRUWDUH� DYDQWL� XQD� WUDWWDWLYD� VHULD�� QHO� SRVWR� JLXVWR�� FRQ� OHSHUVRQH�JLXVWH��FKH�QRQ�VRQR�Qp�L�JLRUQDOL��Qp�L�FRUULGRL��Qp�L�FRPXQLFDWL�PHVVL�GL�TXD�H�GL�Oj��PDVRQR� O¶LQFRQWUR� XIILFLDOH� WUD� OD� GHOHJD]LRQH� WUDWWDQWH� H� OH� RUJDQL]]D]LRQL� VLQGDFDOL� HOHWWHUHJRODUPHQWH�� SUREDELOPHQWH�PROWH� GRPDQGH� H�PROWL� GXEEL� QRQ� VDUHEEHUR� VRUWL�� 3HUFKp� DOFXQHFRVH� FKH� KR� VHQWLWR� TXL� TXHVWD� VHUD� JXDUGDWH� FKH� VRQR� FRQGLYLVH�� JXDUGDWH� FKH� VRQR� TXHVWLRQLSRVWH� VXO� WDSSHWR� FRPH� WUDWWDWLYD�� FRPH� EDVH� GHOOD� WUDWWDWLYD� FRQ� OH� RUJDQL]]D]LRQL� VLQGDFDOL� HFRQ«� QRQ� LO� EHQH� SODFLWR�� FRQ� O¶LQGLUL]]R� SUHFLVR� GD� SDUWH� GHOOD� *LXQWD�� QRQ� DYUHL� YROXWRDGGHQWDUPL�LQ�TXHVWD�SDUWH��PD�FUHGR�LQYHFH�FKH�VLD�QHFHVVDULR�SXQWXDOL]]DUH�DOFXQH�FRVH�$OORUD�QRQ�VLDPR�DOO¶DQQR�]HUR��QRQ�VLDPR�DOO¶DQQR�LQ�FXL�VL�GLFH��PD�TXL�F¶q�XQD�VSHUHTXD]LRQHVWUDWRVIHULFD��VDSSLDPR�EHQLVVLPR�FKH�FL�VRQR�JOL�LQFHQWLYL�DOOD�SURJHWWD]LRQH��FL�VRQR�JOL�LQFHQWLYLGRYXWL� DOOD� SURGXWWLYLWj�� XQ� FULWHULR� DEELDPR� GHWWR�� DQ]L�� DOFXQL� FULWHUL� DEELDPR� GHWWR� QHOODWUDWWDWLYD� H� DEELDPR� FRQGLYLVR� O¶$PPLQLVWUD]LRQH�� OD� GHOHJD]LRQH� WUDWWDQWH� TXLQGL� H� L� VLQGDFDWL�FHUFKLDPR�GL� ULHTXLOLEUDUH�TXHOOR� FKH�SRVVLDPR�GDUH� LQ�EDVH� DOOH� ULVRUVH� FKH� DEELDPR�� DL� QRVWULFROODERUDWRUL�SHUFKp�VLDQR�XQD�ULVRUVD� WXWWL�GD�YDORUL]]DUH�� LQ�PRGR�FKH�FKL�SUHQGH�GD�XQD�SDUWHQRQ�DEELD�SL��D�SUHQGHUH�GDOO¶DOWUD�
4XHVWR� VL� SXz� DJJLXVWDUH� PDJDUL� SHU� HVHPSLR� DQFKH� DWWUDYHUVR� OD� SURGXWWLYLWj�� FKL� KD� JLj� JOLLQFHQWLYL�DOOD�SURJHWWD]LRQH�PDJDUL�SRWUj�QRQ�DYHUH� LQFHQWLYL�DOOD�SURGXWWLYLWj�� ,O�SUREOHPD�VHULRTXDO�q"�(¶�FKH�FL�VLDPR�WURYDWL�XQ�SRFKHWWLQR�LQ�GLIILFROWj�H�TXLQGL�ELVRJQHUj�FKH�FL�DWWLYLDPR��FKHLO� &RQVLJOLR� &RPXQDOH� LQ� TXHVWR� SXz� IDUH� YHUDPHQWH� OD� GLIIHUHQ]D� PHWWHQGR� ULVRUVH� DGLVSRVL]LRQH��FL�VLDPR�WURYDWL�FRQ�XQ�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�FKH�KD�LQFDPHUDWR�ERQWj� VXD�� O¶KDQQR� FRQFRUGDWR��PL� YD� EHQLVVLPR�� TXDQWR� QRL� GHGLFDYDPR� DOOD� SURGXWWLYLWj�� O¶KDLQVHULWR� HG� HUD�� VH� QRQ� PL� VEDJOLR�� VHJUHWDULR�� VXL� ���� PLOLRQL"� ����PLOLRQL� FKH� PHWWHYDPR� DGLVSRVL]LRQH�GL�WXWWL�L�GLSHQGHQWL��GD�YDORUL]]DUH�FRQ�HTXLWj�PD�QRQ�D�SRJJLD��&RQVLJOLHUH�%RGLQR�FRQFRUGR�� DQFKH� LQ� TXHVWR� SHU� GLIIHUHQ]LDUVL� QRQ� WDQWR� GD� XQ�PRGR� YHWXVWR� GL� SHQVDUH�PD� SHUFKLDULUH�FKH�QRQ�WXWWL�H�QRQ�VHPSUH�SHU�WXWWL�q�XJXDOH��FKL�ODYRUD�GL�SL��q�JLXVWR�DYHU�GL�SL���FKLODYRUD�GL�PHQR�q�JLXVWR�FKH�DEELD�GL�PHQR�
%HQH��QRL�FL�VLDPR�WURYDWL�VHQ]D�TXHVWH�ULVRUVH�GL�SXQWR�LQ�ELDQFR��q�FKLDUR�FKH�LO�SHUVRQDOH�VL�qDOODUPDWR��q�FKLDUR�FKH�LO�SHUVRQDOH�VL�q�SUHRFFXSDWR��SHUFKp"�6H�DO�&RQVLJOLHUH�&UDYHUR��YLVWR�FKHDEELDPR� IDWWR� OD�GRPDQGD«�PD�JOLHOR�GLFR��SHUFKp� LO� JRYHUQR�QD]LRQDOH�� LO�0LQLVWUR�q� FRVu�� LQDFFRUGR�FRQ�OH�RUJDQL]]D]LRQL�VLQGDFDOL��VLFFRPH�QRQ�VDSHYD�GRYH�SUHQGHUH�OH�ULVRUVH�GD�PHWWHUH
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QHO� QXRYR� FRQWUDWWR�� OH� KD� SUHVH� GD� TXHOOD� SDUWH� FKH� L� FRPXQL� DYHYDQR� JLj� VWDQ]LDWR� SHU� ODFRQWUDWWD]LRQH�GHFHQWUDWD��&UHGR�GL�HVVHUH�DEEDVWDQ]D�SUHFLVR��VHJUHWDULR��QHO�GLUH�TXHVWR"0D�QRQ�QH�IDFFLR�PLFD�XQD�FROSD�D�QHVVXQR��PD�YLVWR�FKH�PH�O¶KDL�FKLHVWR�WH�O¶KR�GHWWR�
1RQ� q� TXHVWR� LO� SUREOHPD�� LO� SUREOHPD� q� FKH� ELVRJQD� DYHUH� OH� ULVRUVH� XWLOL� SHU�� PD� L� FULWHUL� OLDEELDPR�ILVVDWL��XQR�HTXLWj��TXLQGL�ODGGRYH�VL�SUHQGH�JLj�GD�XQD�SDUWH�QRQ�VL�SUHQGH�SL��GDOO¶DOWUD�SHUFKp� LO� UDJLRQDPHQWR�GHO�JLDUGLQLHUH� LR� OR�FRQGLYLGR��SHUFKp� LO�GLVFRUVR�GHOOD� VHJUHWDULD��GHOODVHJUHWHULD�JHQHUDOH��SLXWWRVWR�FKH�GHOO¶XIILFLR�GHOOD�3ROL]LD�0XQLFLSDOH��WDQWR�SHU�QRQ�DQGDUH�PDL�DSHVFDUH� D� FDVD�GHJOL� DOWUL�� LR� OR� FRQGLYLGR�� VH�XQR�q� VWDWR� DVVXQWR�SHU� IDUH� LO� YLJLOH� GHYH� IDUH� LOYLJLOH��VH�XQR�q�VWDWR�DVVXQWR�SHU�IDUH�LO�SURJHWWLVWD�ID� LO�SURJHWWLVWD�� ,R�FUHGR�FKH�QHOOD� WUDWWDWLYDGREELDPR«�H�FRPH�LQGLUL]]R�QRVWUR��SHQVDWHOR�GD�VLQLVWUD��GD�GHVWUD��GDO�FHQWUR��FRPH�YROHWH��PDO¶LQGLUL]]R�GHYH�HVVHUH�DQFKH�TXHOOR�QRQ�DQGLDPR�D� WRJOLHUH�D� FKL� JLj� VWLDPR�GDQGR��DQGLDPR�DGDUH�D�FKL�QRQ�KD��q�FRQ�TXHVWR�FKH�VL�SRUWD�DYDQWL�O¶HTXLWj�
4XLQGL� XQ� FULWHULR� q� TXHVWR�� O¶DOWUR� FULWHULR� q� TXHOOR� GL� YHQLUH� LQFRQWUR� D� XQD� VLWXD]LRQH� SHU� ODYHULWj�DQFRUD�DEEDVWDQ]D�JHQHUDOL]]DWD�PD�IRUVH�XQ�SR¶�SL��DFXLWD�GDOOH�QRVWUH�SDUWL��GL�HOHYDUH�OHFDWHJRULH� SL�� GHEROL�� SHUFKp� IUDQFDPHQWH� ULWHQLDPR� O¶$PPLQLVWUD]LRQH�� OD� *LXQWD�� LO� VLQGDFR�FRPH�EDVH�GL�WUDWWDWLYD�TXHVWR�q�XQR�GHJOL�HOHPHQWL�GD�SRUWDUH�DYDQWL�$ FKH SXQWR� q� OD� WUDWWDWLYD"� 6HPSOLFH�� DYHYDPR� DYYLDWR� XQ� SURFHGLPHQWR� FRQ� OD� GHOHJD]LRQHWUDWWDQWH��FKH�WUD�O¶DOWUR�q�SUHVLHGXWD�GDO�6HJUHWDULR�*HQHUDOH��PD�DOOD�TXDOH�LR�SDUWHFLSR�VHPSUH�HQH� VRQR�PHPEUR�� DEELDPR� DYYLDWR� XQD� WUDWWDWLYD� FKH� VLD� LQWHUURWWD� SHUFKp� QHO� IUDWWHPSR� F¶q� LOULQQRYR�GHOOH�FDULFKH��LO�&RQVLJOLR�&RPXQDOH�SURJUDPPD��ID�HWF��PHWWH�OH�EDVL�SRL�DUULYD�OR�VWRS�GRSR���DQQL�GHYH�ULQQRYDUVL�
/D� VWHVVD� FRVD� q� DYYHQXWD� Ou�� RUPDL� OH� HOH]LRQL� VRQR� VWDWH� IDWWH�� OD� UDSSUHVHQWDQ]D� VLQGDFDOH� qFKLDUDPHQWH�LGHQWLILFDWD�GDL�ULVXOWDWL�HOHWWRUDOL��TXLQGL�DVVROXWDPHQWH�QRQ�GREELDPR�DYHUH�QXOOD�GDULGLUH�� DSSHQD� OH� RUJDQL]]D]LRQL� VLQGDFDOL� FL� FKLHGHUDQQR� GL� ULSUHQGHUH� OD� WUDWWDWLYD�� SHUFKp� VLVDUDQQR�³VLVWHPDWL´�PD�OD�VLVWHPD]LRQH�q�VROR�TXHVWLRQH�GL� WHPSR��GL�SUHQGHUH�DWWR�FKH�FL�VRQR�YROHYR�VROR�GLUH�TXHVWR��ULSUHQGHUHPR�GDOOD�WUDWWDWLYD�GD�GRYH�O¶DEELDPR�ODVFLDWD��VDSHQGR�FKH�GDSDUWH�QRVWUD��GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�H�GHOOD�*LXQWD�O¶LPSRVWD]LRQH��L�FULWHUL�VXLTXDOL� YRJOLDPR� PXRYHUFL� QRQ� VRQR� PRGLILFDWL� H� VDSHQGR� DQFKH� FKH� FHUFKHUHPR�� DWWUDYHUVRO¶HVWHQVLRQH�GHO�QXRYR�ELODQFLR��GL� FKLHGHUH� VH� q�SRVVLELOH�� TXHVWR�GLSHQGHUj�GDOOD� FRQGLYLVLRQHGHO�&RQVLJOLR�&RPXQDOH��PDJDUL� TXDOFKH� ULVRUVD� LQ� SL���PD� DQFKH� FRQ� SRFKH� ULVRUVH� q� QHWWR� HFKLDUR�O¶LQGLUL]]R��ODGGRYH�FL�VRQR�VLWXD]LRQL�GL�VRIIHUHQ]D�R�GL�GLYHUVLILFD]LRQH�GREELDPR�DJLUH�XVDUH�PDJDUL�OD�SURGXWWLYLWj�GD�DOWUH�SDUWL�
5DFFROJR� YROHQWLHUL� H� VRWWROLQHR� O¶RVVHUYD]LRQH� GHO� &RQVLJOLHUH� %RWWD� FKH� IUDQFDPHQWH� SRVVRDQFKH� FRQGLYLGHUH�� FLRq� QRQ� FHUFKLDPR�GL� IDU� ILQWD� GL� QLHQWH�� FKH� WXWWR� YDGD� VHPSUH� EHQH�� SXzDQFKH�GDUVL�FKH�DQFKH�QHL�FULWHUL�SHU�OD�SURJHWWD]LRQH�FL�VLDQR�DOFXQL�HOHPHQWL�GD�WHQHUH�SUHVHQWL�R�VH�KR�FDSLWR�EHQH��TXDOFKH��ULIOHVVLRQH�R�TXDOFKH�UDOOHQWDPHQWR�PDJDUL�DQFKH�GD�IDUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��&ROOHJKL�FRQVLJOLHUL��VRSUDWWXWWR�VLJQRU�VLQGDFR�H�DVVHVVRUL�GHOOD�*LXQWD�� LRGLFR�VXELWR�FKH�QRQ�KR�GDWR�DGLWR�D�YRFL�GL�FRUULGRLR��LR�KR�FRQVWDWDWR�QHO�WHPSR��FRPH�KR�VFULWWRQHOO¶LQWHUSHOODQ]D�� GD� GXH� DQQL� H� PH]]R� D� TXHVWD� SDUWH� FKH� TXHVWR� PDOFRQWHQWR� FRQWLQXD� DDFFHQWXDUVL�H�GHEER�GLUH�FKH�PL�VRUSUHQGH�OD�ULVSRVWD�FKH�PL�KD�GDWR�O¶DVVHVVRUH��SHUFKp�LR�FUHGRGL� DYHU� IRUPXODWR� XQ¶LQWHUSHOODQ]D� QHO� PRGR� SL�� FRUUHWWR� SRVVLELOH� PD� VRSUDWWXWWR� LQ� PRGRFRVWUXWWLYR��EDVWD�OHJJHUOD��1RQ�KR�IDWWR�XQ¶LQWHUSHOODQ]D�FRPH�PDJDUL�TXDOFXQR�LQ�WHPSR�SDVVDWRDYUHEEH� SRWXWR� IDUH� R� DQFKH� FKL� GHOOD� VLQLVWUD�PDJDUL� � q� DOO¶RSSRVL]LRQH� LQ� HQWL� GLYHUVL� ID� SHUVWUXPHQWDOL]]DUH�� 1R�� LR� KR� IDWWR� O¶LQWHUSHOODQ]D� SHU� FHUFDUH� GL� DLXWDUH� L� QRVWUL� GLSHQGHQWL� H
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YHUDPHQWH�FUHDUH�OH�FRQGL]LRQL�SHUFKp�FL�VLD�XQ¶HTXLWj�QHOOD�GLVWULEX]LRQH�GHOOH�ULVRUVH�DQFKH��(LQYHFH�O¶DVVHVVRUH�KD�HOXVR�FRPSOHWDPHQWH�OD�ULVSRVWD�LQ�PHULWR�0L� VRUSUHQGH� O¶LQWHUYHQWR� GHO� FROOHJD� FDSRJUXSSR� GHL� 'HPRFUDWLFL� GL� VLQLVWUD�� %RWWD�� LO� TXDOHVRVWDQ]LDOPHQWH��PH�OR�VRQR�DSSXQWDWR�GLFH��PD�QRQ�FL�VRQR�JURVVL�SUREOHPL�VXO�SHUVRQDOH��DQ]L�TXDVL� QLHQWH��6u�� IRUVH�ELVRJQHUj� ULYHGHUH� H� VXELWR� O¶DVVHVVRUH� GLFH� TXDOFRVD� VXO� OLYHOOR«� LR� KRGHWWR�PROWR�GL�SL���PD�QRQ�PL�KD�GDWR�GHOOH�ULVSRVWH��LQ�PHULWR�
4XL�YHUDPHQWH�PL�VRUSUHQGH� O¶DWWHJJLDPHQWR�DQFKH�GL�XQD�VLQLVWUD� FKH�SUHGLFD� LQ�XQ�PRGR��PDTXL�YHUDPHQWH�GLPRVWUD�GL�UD]]RODUH�LQ�XQ�DOWUR��1R��LR�SDUODYR�GHL�'HPRFUDWLFL�GL�VLQLVWUD��VFXVD�HTXLQGL� LQ� TXHVWR� FRLQYROJR� DQFKH� LO� FHQWUR� ±� VLQLVWUD�� GHO� TXDOH� ID� SDUWH� DQFKH� LO� WXR� JUXSSRVROLGDOH�H�GHOOD�0DUJKHULWD��(�GRY¶q�OD�VROLGDULHWj��FDUR�VLQGDFR��YHUVR�L�ODYRUDWRUL�GLSHQGHQWL�SL�GHEROL��FRPH�TXHOOL�FKH�GLFHYDPR�SULPD��TXDQGR�OH�FDWHJRULH�DOWH�SUHQGRQR�ILRU�GL�VWLSHQGL��DQ]L�q PROWR PHJOLR�RJJL�HVVHUH�GLULJHQWL�LQ�XQ�FRPXQH�FKH�QRQ�GLULJHQWL�GL�XQD�JUDQGH�LQGXVWULD�H�LQSL��KDQQR�LQFHQWLYL�G¶RUR��0D�TXHVWR�q�XQ�GLVFRUVR�GL�FHQWUR�±�VLQLVWUD��FDUR�VLQGDFR��R�GL�VLQLVWUD�FDUL�FROOHJKL�GHOOD�VLQLVWUD��0D�TXHVWR�q�XQ�GLVFRUVR�GL�GLVHTXLWj�YHUVR�L�FLWWDGLQL��'RY¶q�O¶HTXLWj"&DUR�VLQGDFR��HVVHUH�VROLGDOL�QRQ�YXRO�GLUH�HVVHUH�VROR�VROLGDOL�QHOOH�DVVRFLD]LRQL�R�QHL�JUXSSL��ODYHUD�VROLGDULHWj�VL�GLPRVWUD�QHL�IDWWL��VRSUDWWXWWR�TXDQGR�XQR�FRPH�WH�H�DGGLULWWXUD� ID�SDUWH�GL�XQJUXSSR�� q� HVSUHVVLRQH� GL� TXHVWR� JUXSSR�� q� VLQGDFR� H� TXLQGL� LO� WXR� JUXSSR�� OD� *LXQWD�� L� WXRLDVVHVVRUL� GHYRQR� HVVHUH� RSHUDWLYL� LQ� TXHVWR� VHQVR�� GHYRQR� HVVHUH� FRQVHJXHQWL� D� TXHOOH� JLXVWHDIIHUPD]LRQL�FKH�IDWH�LQ�FDPSDJQD�HOHWWRUDOH�H�FKH�PHWWHWH�QHL�SURJUDPPL�GL�HTXLWj��GL�VROLGDULHWjPD� TXDQGR� SRL� VL� WUDWWD� GL� DSSOLFDUOH� IDWH� HVDWWDPHQWH� LO� FRQWUDULR�� (� QR�� TXL� QRQ� FL� VWR� SL�� DTXHVWR�� TXHVWD� q� XQD� SUHVD� LQ� JLUR�� GLUHL� TXDVL�� QHL� FRQIURQWL� GHL� GLSHQGHQWL� PD� QHL� FRQIURQWL�FRQVHQWLWHPL��GHL�FLWWDGLQL� WXWWL� FKH� VRQR�XWHQWL� GHOO¶$PPLQLVWUD]LRQH��TXLQGL�GHL� VHUYL]L� FKH�GjO¶$PPLQLVWUD]LRQH��(�QR��TXL�DYHWH� VXSHUDWR�RJQL� OLPLWH��SHUFKp�QRQ�SXRL�� DVVHVVRUH�� YHQLUPL� DGLUH�FKH«�PD�VDL��TXDOFKH�FRPXQLFDWR�FRVu�RSSXUH�L�JLRUQDOL�� ,�JLRUQDOL�VHUYRQR�VROR�TXDQGR� WLGDQQR� UDJLRQH�� DOORUD� GLFRQR� GHOOH� FRVH� JLXVWH�� PD� TXL� VRQR� FRPXQLFDWL� LQWHUQL�� PD� PDL� qVXFFHVVR�� LR� q� GDOO¶��� FKH� VRQR� LQ� &RQVLJOLR� &RPXQDOH� PD� QRQ� KR� PDL� DVVLVWLWR� D� GHOOHPDQLIHVWD]LRQL�� HVWHUQD]LRQL� FRPH� TXHVWH� H� YRL� JRQJRODWH�� ULGHWH� H� VRUULGHWH� DQFRUD� GDL� EDQFKLGHOOD� *LXQWD�� GDYDQWL� D� IDWWL� FRQFUHWL�� JUDYL� H� LPSRUWDQWL� GHL� TXDOL� GRYHWH� SUHQGHUH� DWWR� HVRSUDWWXWWR�SUHQGHUH�GHOOH�LQL]LDWLYH�SHU�LQWHUYHQLUH�
1R��YRL�FRQWLQXDWH�D�GRUPLUH�VX�TXHVWR��QRQ�EDVWD�FRQYRFDUH��PDJDUL�DGHULUH�DOO¶LQL]LDWLYD�EHOODGHO�JUXSSR�VSRUWLYR�FKH�SRL«�QRQ�VR�VH�DO����R�DO����GHO�SURVVLPR�PHVH�VL�ID�OD�IHVWD�H�TXLQGL�SRLPDJDUL� IDUH� XQD� EHOOD� IHVWD� H� GLUH� VLDPR� WXWWL� DPLFL�� 1R�� TXL� QRQ� EDVWD�� TXL� ELVRJQD� HVVHUHFRQVHJXHQWL�H�DVVXPHUFL�OH�UHVSRQVDELOLWj�TXDQGR�VL�KDQQR��QRQ�TXDQGR�q�IDFLOH�ODYDUVHQH�OH�PDQL�TXDQGR�VL�KDQQR�H�VLHWH�Ou��DYHWH�OH�UHVSRQVDELOLWj��QRQ�GRYHWH�VROR�SUHGLFDUOH�H�SRL�QRQ�DWWXDUOH�FRPH� GLFHYR� SULPD�� /D� YHUD� VROLGDULHWj� VL� YHGH� QHOOH� DSSOLFD]LRQL� GHOOH� YRVWUH� HQXQFLD]LRQL� HTXLQGL�GLFR�H�TXL�OR�DIIHUPR��QRQ�PL�KD�VRGGLVIDWWR�SHU�QLHQWH�OD�ULVSRVWD�GHOO¶DVVHVVRUH��DQ]L��PLKD�DQFRUD�DFFHQWXDWR�QHOOD�PLD�FRQYHQ]LRQH�FKH�ELVRJQD�IDUH�GL�SL��SHU�VRWWRSRUUH�DOO¶DWWHQ]LRQH�HTXLQGL�SUHQGHUH�OH�LQL]LDWLYH�QHL�FRQIURQWL�GHL�FLWWDGLQL�
4XLQGL�QRQ�PL� IHUPHUz�TXD�� ULSHWHUz� LQL]LDWLYH� DQDORJKH� H� DQFRUD�SL�� FRQFUHWH�SHU�GDUH�YRFH� DTXHVWR��SHUFKp�QRL�QRQ�SRVVLDPR�FRQWLQXDUH�D�IDU�ILQWD�FKH�TXHVWL�SUREOHPL�QRQ�FL�VRQR��4XHVWD�qYHUDPHQWH�PLRSLD�GD�SDUWH�GL�XQD�PDJJLRUDQ]D�FKH�VL�GLFH�GL�FHQWUR�±�VLQLVWUD��QHOOD�TXDOH�F¶q�XQDFRUSRVD�FRPSRQHQWH�GHOOD�VLQLVWUD�
35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�%RWWD�SHU�XQ�EUHYH�LQWHUYHQWR�
&216��%277$��(¶�XQ�IDWWR�SHUVRQDOH�VXL�'HPRFUDWLFL�GL�6LQLVWUD��VXOOH�RSLQLRQL�SROLWLFKH�SHUFKpRJQXQR«
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,R�KR�FKLHVWR�GL�SDUODUH�SHU�XQ�IDWWR�SHUVRQDOH��QRQ�VXL�'HPRFUDWLFL�GL�6LQLVWUD��Qp�VXOOH�RSLQLRQLSROLWLFKH��RJQXQR�KD�OH�VXH�RSLQLRQL�SROLWLFKH��VXO�IDWWR�FKH�VLFFRPH�q�VWDWR�GHWWR�FKH�DYUHL�GHWWRDOFXQH�FRVH�� LO� IDWWR�SHUVRQDOH�� VH�DQGLDPR�D�YHGHUH� OR� VWDWXWR�� GRYUHEEH� HVVHUH� ULFKLDPDWR�QRQTXDQGR�XQR�SDUOD�D�WH��TXDQGR�XQR�GLFH�FKH�WX�KDL�GHWWR�TXDOFRVD�H�LR�LQ�TXHVWR�FDVR�LQWHUYHQJR�6ROR�SHU�GLUH��LR�QRQ�KR�DIIHUPDWR�FKH�QRQ�FL�VRQR�SUREOHPL��DQ]L��KR�GHWWR�WHVWXDOPHQWH�FKH�GDO��� VH� OD� SULPD� LQWHUSHOODQ]D�� D�PLD�PHPRULD�PDJDUL� DYUz� VEDJOLDWR�� VRQR� DQFKH� G¶DFFRUGR�� VXTXHVWLRQL� UHODWLYH� DO� SHUVRQDOH� q� VWDWD� SUHVHQWDWD� LO� ��� ±� �� ±� ����� q� XQD� VSLD� LPSRUWDQWH� GL� XQSUREOHPD��GL�XQ�PDOHVVHUH�FKH�F¶q��QRQ�FKH�QRQ�F¶q«�'L�XQ�PDOHVVHUH�FKH�F¶q��SXQWR�
��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� $QJHOR%RGLQR� �*58332� 0,672� ',� � 0$**,25$1=$�� LQ� PHULWR� D�� �6FXROD� $�� /DWWHV� TXDQGRXQ
DGHJXDWD�ULVWUXWWXUD]LRQH�GHL�ORFDOL"��
�/D�VFXROD�$��/DWWHV�VYROJH�XQ¶LQWHQVD�DWWLYLWj�VFRODVWLFD�HG�KD�XQD�JUDQGH�YDOHQ]D�VRFLDOH�SHU�ODFLWWj��SXUWURSSR�SHUz�L�ORFDOL��DXOH��ODERUDWRUL��VHUYL]L�LJLHQLFL���YHUVDQR�LQ�FRQGL]LRQL�ROWUH�PRGRGHJUDGDWH�H�OD�VWUXWWXUD�QRQ�KD�DOFXQD�SRVVLELOLWj�GL�HVVHUH�XVXIUXLELOH�GDL�GLVDELOL�SRLFKp�QRQ�YLVRQR�HOHYDWRUL�FKH�FRQVHQWDQR�O¶DFFHVVR�DL�YDUL�SLDQL�H�L�VHUYL]L�LJLHQLFL�QRQ�VRQR�GLPHQVLRQDWL�HDWWUH]]DWL�VHFRQGR�OH�QRUPH�YLJHQWL�Ê DXVSLFDELOH� SHUWDQWR� SUHYHGHUH� DGHJXDWL� ODYRUL� GL� ULVWUXWWXUD]LRQH� DO� ILQH� GL� UHQGHUH� DJLELOHO¶LQWHUD�VWUXWWXUD�QHO�PLQRUH�WHPSR�SRVVLELOH�$O�ULJXDUGR��YRUUHL�DYHUH�ULVSRVWD�YHUEDOH�GDOO¶$VVHVVRUH�FRPSHWHQWH�FLUFD� L� WHPSL�SUHYLVWL�SHU� LODYRUL�GD�SURJUDPPDUH�H�GD�HVHJXLUH�
&RUGLDOL�VDOXWL��
�/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12�� �6XOOD�VFXROD�/DWWHV� LR�KR�XQ� OLEUR�H�YRUUHL�FLWDUH�TXHOOR�FKH�GLFH� LO� VLQGDFR�DOORUD�9LFHVLQGDFR��9DOPDJJLD��SULPD�GL�DQGDUH�DYDQWL�VXOOD�PLD�LQWHUSHOODQ]D��ULSHWR��9DOPDJJLD³VRQR�FHUWR�FKH�OD�FLWWj�YHUUj�YDORUL]]DWD�DQFKH�DWWUDYHUVR�TXHVWD�VXD�SDUWLFRODULWj��VRQR�FHUWR�FKHPROWL�VL�ULWURYHUDQQR�IUD�TXHVWH�SDJLQH�SURSULR�SHUFKp�OD�VFXROD�/DWWHV�UDSSUHVHQWD�� LQYHUWHQGR� LWHUPLQL�GHO�WLWROR��OD�VFXROD�GHOOD�FLWWj´�3HU�GHIHUHQ]D�DO�PLR�VLQGDFR�FRQFRUGR�SLHQDPHQWH�LQ�TXHVWR�VXR�JLXGL]LR��OD�VFXROD�/DWWHV�q�XQDVFXROD� GHOOD� FLWWj�� PD� q� XQD� VFXROD� GLYHUVD�� q� XQD� VFXROD�� ODVFLDWHPHOR� GLUH�� GL� VLQLVWUD�� q� XQDVFXROD�GHL�ODYRUDWRUL«
1R�� IDFFLR� OD�EDWWXWD��SHUFKp� LR�FL�KR� ODYRUDWR��VLJQRUL�� OD�PLD� LQWHUSHOODQ]D�q�XQ�IDWWR�DIIHWWLYR�SHUFKp�FL�KR�YLVVXWR��KR�YLVWR�FRPH�OD�JHQWH�ID�L�VDFULILFL��JXDUGD�FDVR�OD��VFXROD�/DWWHV�KD�L�FRUVLVHUDOL�� L� FRUVL� VHUDOL�� VLJQRUL�� OL� IDQQR� L� ODYRUDWRUL� H� DOORUD� YL� GLFR� FRPH� IXQ]LRQD�� FRPH� TXHVWDVFXROD�/DWWHV�FRPH�VLFXUDPHQWH�VDSHWH�FKH�KD�VHPSUH�IXQ]LRQDWR��/D�VFXROD�/DWWHV�DQFRUD�RJJL�KDXQD�HFFH]LRQDOLWj�ULVSHWWR�D�WXWWH�OH�DOWUH�VFXROH��QRQ�FRVWD�QLHQWH��D� OLYHOOR�GL�ELODQFLR�QRL�FRPH$PPLQLVWUD]LRQH�GLDPR�TXDWWUR�VROGL��VDSHWH�SHUFKp�GLDPR�TXDWWUR�VROGL"�3HUFKp�QHOOR�VSLULWR�GLYHUR� YRORQWDULDWR� TXDOFKH� VWRLFR� H� TXLQGL� LO� 3UHVLGHQWH�� *LRUGDQD�� LO� GLUHWWRUH«� DGHVVR� QRQULFRUGR�SL��LO�QRPH�H�SRL�F¶q�OD�VHJUHWDULD��O¶XQLFD�D�UXROR��QHO�VHQVR�FKH�q�O¶XQLFD�D�SDJD��HEEHQH�FRQ�DEQHJD]LRQH�IDQQR�GL�WXWWR��q�HYLGHQWH�FKH�QRQ�LQFLGRQR�VXO�ELODQFLR�
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6DSHWH�TXDQWL�DOOLHYL�FL�VRQR�LQ�TXHVWD�VFXROD"�����DOOLHYL��GLYLVL�LQ����FRUVL�H�VRQR�HVWUHPDPHQWHSURGXWWLYL�� SHUFKp� VRQR� FRUVL� FKH� VRQR� ULYROWL� DL� ODYRUDWRUL�� FRVu� FRPH� q� QDWD� TXHVWD� VFXROD� QHO������ TXLQGL� DOORUD� TXDQGR� KR� OHWWR� TXHOOR� FKH� KR� OHWWR� VXOO¶DOORUD� 9LFHVLQGDFR�� RJJL� VLQGDFR9DOPDJJLD��HUD�LQ�RFFDVLRQH�GHO�������FHQWHQDULR�(¶� HYLGHQWH� FKH� SHU� UDJLRQL� DIIHWWLYH�� SHU� UDJLRQL� ORJLFKH� KR� SRVWR� H� SRQJR� DOO¶DWWHQ]LRQHGHOO¶DVVHVVRUH� DL� ODYRUL� SXEEOLFL� VH� SURJUDPPDQGR� L� ODYRUL�� YLYD� 'LR�� TXDOFKH� QRQ� GLFRGLVFUHSDQ]D��SHUFKp�VH�GLFR�GLVFUHSDQ]D�GLFR�SRFR��SHUz� LQGXEELDPHQWH� OH� FRQGL]LRQL�RJJHWWLYHGHO�FRQWHQLWRUH�VRQR�HVWUHPDPHQWH�GHJUDGDWH�,R�DQWLFLSR��SHUFKp�WDQWR�QRQ�KR�YLVWR�LO�ELODQFLR�H�FRVu�YLD��DQWLFLSR�OD�ULVSRVWD�GHOO¶DVVHVVRUH��LOTXDOH� RYYLDPHQWH�PL� GLUj� FKH� QRQ� FL� VRQR� L� VROGL�� (EEHQH�� LR� FRQ� TXHVWD� LQWHUSHOODQ]D� YRJOLRVRODPHQWH� VROOHYDUH� LO� SUREOHPD�� QRQ� YRJOLR� FKH� FL� VLD� OD� SRVVLELOLWj� GL� ULVROYHUH� LQ� WRWR� LOSUREOHPD��0D�DOPHQR�SHU� ULVSHWWR�GHO� ODYRUR� FKH� DEELDPR�HVSOLFLWDWR� D� OLYHOOR�GL� FRQVLJOLHUL� GLPDJJLRUDQ]D� H�PLQRUDQ]D�� VL� LQWHUYHQJD� VXL� IDWWL�PLQLPDOL�� VL� GLD� OD� SRVVLELOLWj� D� FKL� QRQ� KD� ODSRVVLELOLWj�GL�IUHTXHQWDUH�SHUFKp�KD�SUREOHPL�GL�GHDPEXOD]LRQH�GL�QRQ�DQGDUH�LQ�XQ¶DOWUD�VFXROD�SHUFKp� QRQ� SXz� DQGDUH� LQ� XQ¶DOWUD� VFXROD�� 3RL� F¶q� XQD� FRVD� SHUz�� OD� SUHQGD� FRPH� EDWWXWD�3UHVLGHQWH�� OD�SUHQGD�VROR�FRPH�EDWWXWD�SHUz� OHL� q� FRVu� VLPSDWLFR� FKH�PH� OD�SHUPHWWH�� YHGH�� OHL3UHVLGHQWH��RJQXQR�KD� OD�VXD�FRQIRUPD]LRQH�FRUSRUHD��FLz�QRQ� WRJOLH�FKH�QRQ�VLD�PLFD�XQ� IDWWRQHJDWLYR�� %HQH�� 3UHVLGHQWH�� OD� LQYLWR� D� DQGDUH�� SHUFKp� DQFKH� OHL� DYUj� SUREOHPL� ILVLRORJLFL� RJQLWDQWR��SURYL�XQ�SR¶�D�DQGDUH�QHO�ZF�GHOOD�VFXROD�/DWWHV�VH�ULHVFH�D�HQWUDUH�IUD�OH�SDUHWL�
/D�PLD�EDWWXWD�HUD��QRQ�PH�QH�YRJOLD��3UHVLGHQWH��TXHVWL�FHVVL�VRQR�VWUHWWL��XQD�SHUVRQD�QRUPDOHQRQ�SDVVD��QRUPDOH��Vu�SHUFKp�LQVRPPD��LO�3UHVLGHQWH�q�XQD�SHUVRQD�QRUPDOH��0RUDOH�GHOOD�IDYROD�LR�OD�LQYLWHUHL�GL�FRPLQFLDUH�D�SHQVDUH�FKH�TXHVWD�FLWWj�q�XQD�FLWWj�VWRULFD��QHO�FHQWUR�VWRULFR�H�QRLGREELDPR�DYHUH� LO�GRYHUH�GL�PDQWHQHUH� OD� VXD� VWRULD��&KLHGR�VROR�FKH�TXHVWR� WLSR�GL� LQWHUYHQWRPLQLPDOH� VLD� O¶DSSURFFLR� GL� XQ� LQWHUHVVH� GHOO¶$PPLQLVWUD]LRQH� SHU� TXHVWD� JORULRVD� VFXROD� FKHGHYH��VHFRQGR�PH��FRQWLQXDUH�D�VWDUH�Ou�
35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� 3DUWR� GDOOD� ILQH� GHOO¶LQWHUYHQWR� GHO� &RQVLJOLHUH� %RGLQR� TXDQGR� GLFH³JORULRVD�VFXROD´�q�YHUDPHQWH�TXHVWD�XQD�VFXROD�FKH�YLHQH�GD� ORQWDQR�� OD�SL��YHFFKLD� VFXROD�GL&XQHR�� TXLQGL� KD� DOOH� VSDOOH� XQ� JORULRVR� SDVVDWR� GL� IRUPD]LRQH� IDWWD� LQ� PRGR«� VHQ]D� JURVVRGLVSHQGLR�GD�SDUWH�GHOOH�$PPLQLVWUD]LRQL��SHUFKp�Ou��FRPH�VDSHWH��F¶q�XQ�PLQLPR�FRPSHQVR�SHUYRORQWDUL�� JHQWH� FKH� ODYRUD� QHOOH� IDEEULFKH�� FKH� IDQQR� JOL� LVWUXWWRUL�� FKH� IDQQR� L� FRVLGGHWWLSURIHVVRUL�PD�YHUDPHQWH�IRUPDQGR�GHL�FLWWDGLQL�FKH�SRL�VRQR�GLYHQWDWL�GHL�SURYHWWL�RSHUDL�R�GHLSLFFROL� LPSUHQGLWRUL� R� DUWLJLDQL� YHUDPHQWH� LQ�PRGR� HVHPSODUH� H� TXLQGL� XQ¶DWWHQ]LRQH� D� TXHVWDVFXROD��LQ�PRGR�SDUWLFRODUH�DQFKH�SHU�OD�VWUXWWXUD�FKH�GHYH�HVVHUH�PHVVD�LQ�DJLELOLWj��RYYLDPHQWHQHOO¶LQVLHPH�GHOOH�QHFHVVLWj�GL�ULVWUXWWXUD]LRQH��GL�DJLELOLWj�FKH�SRVVRQR�DYHUH�OH�VFXROH�FRPXQDOL�'LFHYR��XQD�ULVWUXWWXUD]LRQH�GRYHURVD��DOPHQR�SHU�JUDGL��ODGGRYH�q�SL��QHFHVVDULR�LQWHUYHQLUH�SL�LPPHGLDWDPHQWH�
9ROHYR� FKLHGHUH� DOO¶$VVHVVRUH� FRPSHWHQWH� DQFKH� VH� TXHVWD� VFXROD�� TXHVWR� HGLILFLR� q� WXWWDSURSULHWj�FRPXQDOH�SHUFKp�VRSUD�PL�SDUH� FL� VLD� OD� VFXROD�GL� DJUDULD��(¶� WXWWD� FRPXQDOH"�3HUFKpDOWULPHQWL�VL�SRVVRQR«�H�DOORUD�LQ�TXHVW¶RWWLFD«�SHUFKp�VH�F¶HUDQR�DOWUL�WLSL�GL�VFXROH�FROOHJDWH�VLSRWUHEEH�DQFKH�WURYDUH�LO�VXSSRUWR�GL�DOWUL�HQWL��WLSR�OD�SURYLQFLD�HWF��PDJDUL�O¶DYUHWH�JLj�VRQGDWR��qXQ¶RVVHUYD]LRQH�FKH�EXWWR�Ou�LVWLQWLYDPHQWH��QHO�VHQVR�FKH�VH�FL�IRVVHUR�DOWUL�XWHQWL�GHOO¶HGLILFLR�VLSRWUHEEHUR� FRLQYROJHUH� DOWUL� HQWL� FKH� LQ� TXDOFKH� PRGR� SRVVDQR� GDUH� XQ� FRQWULEXWR� DOODULVWUXWWXUD]LRQH��DL�SULPL�LQWHUYHQWL�&RPXQTXH� PL� DVVRFLR� KD� TXDQWR� GHWWR� QHOOD� VXD� LQWHUSHOODQ]D� H� SRL� QHO� VXR� LQWHUYHQWR� LO&RQVLJOLHUH�%RGLQR�SHUFKp�YHUDPHQWH�q�XQ�SUREOHPD�FKH�QRQ�GREELDPR��q�XQ�IDWWR�TXHVWR�GHOOD
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VFXROD�/DWWHV�FKH�QRQ�GREELDPR�ODVFLDUH�FDGHUH�GDQGR�GHOOH� ULVSRVWH� LQHVLVWHQWL�PD� LQYHFH�GDUHGHOOH�ULVSRVWH�FRQFUHWH�VRSUDWWXWWR�SHU�TXDQWR�SRVVLELOH�QHOO¶LPPHGLDWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��,O�QRVWUR�JUXSSR�GL�ODYRUR�KD�UHFHQWHPHQWH�PRQLWRUDWR�OD�VLWXD]LRQH�ULJXDUGDQWHO¶DFFHVVR�DJOL�HGLILFL��VSHFLH�TXHOOL�SXEEOLFL��GHL�GLVDELOL��,R�QHOOD�VFRUVD�OHJLVODWXUD��PL�SDUH���DQQLRU�VRQR��SUHVHQWDL�XQ¶LQWHUSHOODQ]D�LQ�PHULWR�DOO¶DFFHVVR�DL�SLDQL�VXSHULRUL�GHOOH�SHUVRQH�GLVDELOL�DFFHVVR� FKH� QRQ� HUD� SRVVLELOH� SHU� ORUR� H� TXLQGL� F¶HUDQR� GHJOL� VWXGHQWL� FKH� HUDQR� FRVWUHWWL� SHUDFFHGHUH�D�IDUVL�SRUWDUH�D�EUDFFLD�DL�SLDQL�VXSHULRUL��/D�PLD�ULFKLHVWD�GL�DOORUD�HUD�GL�PHWWHUH�XQPRQWD� FDULFR� R� XQ� DVFHQVRUH�� PD� IRUVH� HUD� SL�� FRQYHQLHQWH� SHU� O¶$PPLQLVWUD]LRQH� XQ� PRQWDFDULFR��PHQR�FRVWRVR�H�SL��VROOHFLWR�D�YHQLUH�LQVWDOODWR�
$ WXWW¶RJJL��SUHQGHQGR�VSXQWR�GDOO¶LQWHUSHOODQ]D�GHO�&RQVLJOLHUH�%RGLQR�FKH�FRQGLYLGR�DSSLHQR��qFHUWR�FKH�TXHVWR�DVFHQVRUH�R�PRQWD�FDULFR�DQFRUD�QRQ�q�VWDWR�LQVWDOODWR��FRVu�FRPH�QRQ�q�DQFRUDVWDWR� SUHVR� DOFXQ� SURYYHGLPHQWR� QHDQFKH� SHU� TXDQWR� ULJXDUGD� O¶DFFHVVR� DO� SLDQR� VXSHULRUH� GHOPXVHR�FLYLFR� H� L� SLDQL� VXSHULRUL� VRQR�DFFHVVL�� DOOR� VWDWR� DWWXDOH�YLHWDWL� DL� SRUWDWRUL� GL� KDQGLFDS�4XLQGL� VROOHFLWR� DQFK¶LR� O¶$PPLQLVWUD]LRQH� DIILQFKp� SURYYHGD�� QHO� PLQRUH� WHPSR� SRVVLELOH�� DHOLPLQDUH�TXHVWL�LQFRQYHQLHQWL��3RL�JLXVWDPHQWH�LO�&RQVLJOLHUH�%RGLQR�KD�ULPDUFDWR�DQFKH�OR�VWDWRGL�DEEDQGRQR�DWWXDOH�GHOOH�DXOH��GHL� ODYRUDWRUL��GHL� VHUYL]L� LJLHQLFL�� FKH� VRQR�DEEDVWDQ]D� LQ�XQRVWDWR� SLHWRVR�� DQFKH� OD� IDFFLDWD� HVWHUQD� GHOO¶HGLILFLR� VWHVVR� QHFHVVLWHUHEEH� GHJOL� LQWHUYHQWL� FRQHVWUHPD�XUJHQ]D�
35(6,'(17(��/D�SDUROD�DO�6LJQRU�6LQGDFR�
6,1'$&2�9$/0$**,$��5LVSHWWR�D�TXDQWR�GLFHYD�&UDYHUR�YROHYR�VROR�ULFRUGDUH�TXHOOD�FKH�qOD�VLWXD]LRQH�RFFXSD]LRQDOH��GHOOD�VFXROD�/DWWHV��OD�VFXROD�/DWWHV�QHJOL�DQQL����HUD�VHGH�GL�VFXRODHOHPHQWDUH��YHQQH�SRL� WUDVIHULWD�DOOD� VFXROD� HOHPHQWDUH� LQ�&RUVR�6ROHUL� H�YHQQH�XWLOL]]DWD� FRPHVHGH��VHPSUH�GL�JLRUQR��GHOO¶LVWLWXWR�GL�DJUDULD��FKH�HUD�XQ�LVWLWXWR�SURYLQFLDOH�2JJL� O¶LVWLWXWR� GL� DJUDULD� q� XQLWR� DOO¶LVWLWXWR� WHFQLFR� SHU� JHRPHWUL� H� SURJUHVVLYDPHQWH� OH� FODVVLGHOO¶DJUDULD� VL� VWDQQR� SRUWDQGR� YHUVR� L� JHRPHWUL�� TXLQGL� QHO� JLUR� GL� XQ� DQQR� R� GXH� O¶LVWLWXWRVXSHULRUH�GL�DJUDULD�YHUUj�ULFROORFDWR�FRPH�OXRJR�ILVLFR�DOO¶LQWHUQR�GHL�JHRPHWUL�4XHVWR� HUD� GL� FRPSHWHQ]D� GHOOD� SURYLQFLD�� TXHVWR� FKH� FRPSRUWDYD�� QHJOL� DQQL� SDVVDWL�� XQSUREOHPD�GL�FRPSHWHQ]D�D�FKL�WRFFD�R�FKL�QRQ�WRFFD��VL�ULVROYHUj�
&RQ�O¶LVWLWX]LRQH��FLRq�FRQ�LO�SDVVDJJLR�GHOOD�VFXROD�/DWWHV�GD�VFXROD�FRPXQDOH�D�LVWLWX]LRQH�HG�qXQ� SDVVDJJLR� LPSRUWDQWH� SHUFKp� Gj� DOOD� VFXROD� /DWWHV� O¶DXWRQRPLD� RUJDQL]]DWLYD�� O¶DXWRQRPLDGLGDWWLFD��ORUR�ROWUH�FKH�IDUH�L�FRUVL�VHUDOL��FKH�HUDQR�GLYLVL�VX�GXH�UDPL��LO�UDPR�SURIHVVLRQDOH��FRQL ODERUDWRUL� H� LO� UDPR�FXOWXUDOH�FRQ� OH� OLQJXH�� O¶LQIRUPDWLFD� HWF��ROWUH� FKH�D� IDUH�GHL� FRUVL� VHUDOL�DGHVVR�YHQJRQR�SURSRVWL�GHL�FRUVL�DQFKH�DO�PDWWLQR��QHO�SRPHULJJLR�H�DOOD�VHUD��4XLQGL�O¶DWWLYLWjGHOOD� VFXROD� � /DWWHV� RJJL� FRQ� OD� QDVFLWD� GHOO¶LVWLWX]LRQH� DYYHQXWD� TXDOFKH� DQQR� ID�� VL� q� PROWRSRWHQ]LDWD��DGGLULWWXUD�q�VWDWR�IDWWR�XQ�SHUFRUVR�SHU�O¶DFFUHGLWDPHQWR�D�OLYHOOR�UHJLRQDOH�SHU�DYHUHOD�SRVVLELOLWj�GL�RVSLWDUH�L�FRUVL�ILQDQ]LDWL�FRQ�LO�IRQGR�HXURSHR�DWWUDYHUVR�OD�UHJLRQH��4XHVWD�q�ODSURVSHWWLYD�GHOOD�VFXROD�/DWWHV�,O�YHUR�SUREOHPD�GHOO¶HGLILFLR�RJJL�q�VRSUDWWXWWR�LO�SUREOHPD�GHL�ODERUDWRUL��SHUFKp�PHQWUH����DQQL���� DQQL� ID� SHU� DYHUH� XQ� ODERUDWRULR� EDVWDYD� DYHUH� XQR� VFDQWLQDWR�� FKL� KD� IUHTXHQWDWR� O¶,7,6TXDQGR�HUD�LQ�&RUVR�%UXQHW��SHU�HVHPSLR�R�FKL�KD�IUHTXHQWDWR�DOWUH�VFXROH�VDSHYD�FRPH�HUDQR�LODERUDWRUL��RJJL�SHU� L� ODERUDWRUL�FL�YXROH�XQD�WHFQRORJLD�� �TXLQGL�q� WXWWR�XQ�SUREOHPD�GL�PHVVD�DQRUPD�$OORUD� LO�YHUR�QRFFLROR�RJJL�GHOOD�TXHVWLRQH�q� ULSHQVDUH� LO� IXWXUR�GHOOD�SDUWH�SURIHVVLRQDOH�GHOODVFXROD�/DWWHV��RYYHUR�GL�TXHOOL�FKH�VRQR�L�ODERUDWRUL�GL�VDOGDWXUD��GL�HOHWWULFLVWD��GL�IUHVDWXUD�FRQ�OD
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PDFFKLQD� D� FRQWUROOR�QXPHULFR�� FLRq� WXWWD�TXHOOD�SDUWH� FKH� KD� IDWWR� JUDQGH� OD� VFXROD�/DWWHV�� KDIDWWR�JUDQGH�JOL�VWXGHQWL��ODYRUDWRUL�FKH�GL�VHUD�KDQQR�VWXGLDWR�DOOD�VFXROD�/DWWHV�H�KDQQR�PHVVR�LQSLHGL�GHOOH�D]LHQGH��QH�FLWR�VROR�XQD�SHU�WXWWL��FKH�RJJL�q�OHDGHU�QHO�PRQGR��FKH�q�O¶D]LHQGD�0HUOR�LO� WLWRODUH� $PLOFDUH� 0HUOR� VL� q� IRUPDWR� ODYRUDQGR�� SHUFKp� QRQ� VL� SRWHYD� DQGDUH� D� VFXROD�ODYRUDQGR�H�VL�IDFHYD�PDJDUL�DOOH�HOHPHQWDUL��SRL�VL�ODYRUDYD�H�GL�VHUD�FL�VL�VSHFLDOL]]DYD��PD�VRQRPROWLVVLPL�LPSUHQGLWRUL�GHOOD�QRVWUD�FLWWj�H�QRQ�VROR�FKH�VL�VRQR�IRUPDWL�LQ�TXHVWD�VFXROD�TXL�$OORUD� LO� SUREOHPD�YHUR�RJJL�QRQ� q� DQFRUD� WDQWR�TXHOOR�GHL� JUDGLQL�� GHOO¶DFFHVVLELOLWj� HWF��PD� qTXHOOR�GL� ULSHQVDUH�� QHOO¶RWWLFD� GHL� IRQGL� HXURSHL�� QHOO¶RWWLFD� GHL� FRUVL� UHJLRQDOL� H� QHOO¶RWWLFD� GHLODERUDWRUL�O¶LGHD��OR�VYLOXSSR��OD�QXRYD�SURVSHWWLYD�GHOOD�VFXROD�/DWWHV�GRSR�����DQQL�GL�DWWLYLWj�
35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�5RVVL�
$66�� 5266,�� 4XHOOR� FKH� KD� GHWWR� LO� VLJQRU� VLQGDFR� PROWR� RSSRUWXQDPHQWH� FUHGR� FKH� IDFFLDHFRQRPL]]DUH� D� PH� GL� GLUH�� VRSUDWWXWWR� D� YRL� GL� VHQWLUH�� XQD� VHULH� GL� FRQVLGHUD]LRQL� FKH� VRQRQHFHVVDULH�QHO�PRPHQWR�LQ�FXL�VL�GHEED�DIIURQWDUH�XQD�TXHVWLRQH�GL�TXHO�JHQHUH��FKH�QRQ�q�DVVHQWHGDL�SHQVLHUL��GDL�UDJLRQDPHQWL�GHOO¶$PPLQLVWUD]LRQH�GD�DOFXQL�DQQL�D�TXHVWD�SDUWH��PD�FKH�LPSOLFDGD�XQD�SDUWH�XQD�LQGDJLQH��XQR�VWXGLR�JLj�IDWWR�VXL�IDEELVRJQL�GL�DJJLRUQDPHQWR��GL�DGHJXDPHQWRGHOOD�VWUXWWXUD��FRUUHODWL�SHUz�FRQ�TXHVWL�WLSL�GL�SURVSHWWLYH��FKH�VRQR�FRQGL]LRQDQWL�DQFKH�SHU�JOLLQWHUYHQWL�FKH�SRWUHEEHUR�HVVHUH�R�GRYUHEEH�HVVHUH�HVHJXLWL�
,Q� VRVWDQ]D� HVLJHQ]H� GL� DJJLRUQDPHQWR� H� GL� PHVVD� D� QRUPD� FRPSOHVVLYD� GHO� IDEEULFDWR� QHOODVLWXD]LRQH� DWWXDOH� q� VWLPDWD� FRQ� FRVWR� WXWW¶DOWUR� FKH� LQGLIIHUHQWH�� FKH� YD� GDL� �� DL� �� PLOLDUGL� DVHFRQGD�GHOOD�TXDOLWj��GHOOH�ILQLWXUH��GHOOH�VLVWHPD]LRQL�FKH�VL�FKLHGRQR�8Q�LPSRUWR�GL�XQD�ULOHYDQ]D�PROWR�JUDQGH��FKH�ILQRUD�QRQ�q�PDL�VWDWR�FRQVLGHUDWR�WUD�OH�SULRULWjDWWXDWLYH�SRLFKp�QRQ�GLPHQWLFKLDPR�XQD�VFHOWD�GL�LQGLUL]]R�FRPSOHVVLYR��DOOD�TXDOH�FL�VL�q�DWWHQXWLLQ�TXHVWL�DQQL��DQFKH�LQ�TXHVWL�XOWLPL��PD�ILQ�GDOO¶$PPLQLVWUD]LRQH�GHO�VLQGDFR�5RVWDJQR��q�VWDWDGL�SULYLOHJLDUH�JOL�LQYHVWLPHQWL�GL�PHVVD�D�QRUPD��GL�PHVVD�LQ�VLFXUH]]D�H�TXDQWR�DOWUR�QHOOD�VFXRODGHOO¶REEOLJR� H� VROR� QHJOL� DQQL� UHFHQWL� DEELDPR� DIIURQWDWR� H� VWLDPR� DIIURQWDQGR�� L� FRQVLJOLHUL� ORVDQQR�� JOL� DQDORJKL� IDEELVRJQL� VX� TXHO� SDWULPRQLR� GL� VFXROD� FRPXQDOH� SXEEOLFD� FKH� QRQ� qSURSULDPHQWH�GHILQLELOH�FRPH�VFXROD�GHOO¶REEOLJR�H�FLRq�OH�VFXROH�PDWHUQH�R�JOL�DVLOL�QLGR�
/D�VFHOWD�GL� IRQGR�q�TXHVWD��GRSRGLFKp��SHU� FDULWj��GD�SDUWH�PLD�QRQ�FL� VRQR�RELH]LRQL�� DQ]L�� ODSLHQD�FRQGLYLVLRQH�VXO�YDORUH�VWRULFR�GHOOD�VFXROD�/DWWHV��PL�YLHQH�LQ�PHQWH�FRQ�JUDQGH�VLPSDWLD�HJUDQGH�VWLPD�SHUVRQDOH�OD�ILJXUD�GHO�GLUHWWRUH�GHOOD�VFXROD�/DWWHV���D�FXL�DXJXULDPR�DQFRUD�OXQJDYLWD��1RQ�DJJLXQJR�QXOOD� VRWWR�TXHVWR�SURILOR��GHEER�DQFKH�GLUH��SHUFKp� IUHTXHQWDQGR�RUPDL�GDPROWL� DQQL� TXHVWD� VDOD� OH� YROWH� FKH� KR� VHQWLWR� H� PDJDUL� KR� DQFKH� FRQWULEXLWR� LR� PHGHVLPR� DVRWWROLQHDUH� L�PHULWL�GL�TXHVWD� LVWLWX]LRQH�� VRQR�VWDWL� LQILQLWH��6LDPR�DO�SXQWR� LQ�FXL�RFFRUUH� IDUHXQD�ULIOHVVLRQH�VXO�GHVWLQR�GHO�SUHVHQWH��GHO�IXWXUR�GL�TXHVWD�VFXROD��VDSHQGR�FKH�SXz�FRQWLQXDUH�DDVVXPHUH�XQ� UXROR��PDJDUL�DGHJXDWR��PRGHUQL]]DWR��PD� IRQGDPHQWDOH�GL� JUDQGH� ULOLHYR� VRFLDOH�SHUFKp�TXHVWR�q� LO� FXRUH�GHOOD�TXHVWLRQH�� ,QWRUQR�DOO¶DSSURFFLR�� VLD�GD�SDUWH�GHL�GRFHQWL�� FKH�GDSDUWH�GHL�IUHTXHQWDWRUL��OH�PLJOLDLD�GL�DOOLHYL�FKH�VL�VRQR�VXFFHGXWL��VSHVVR�FRQ�JUDQGL�VDFULILFL�QHOIUHTXHQWDUH� OD� VFXROD� �/DWWHV� F¶q�XQR� VSLULWR� FKH� OD� GLVWLQJXH�� KD� UDJLRQH� LO� FRQVLJOLHUH� H� DQFKHTXHJOL� DOWUL� FKH� VRQR� LQWHUYHQXWL«� UDGLFDOPHQWH� ULVSHWWR� D� WXWWH� OH� DOWUH� VFXROH�� FKH� VRQR�PROWRPHULWRULH��PD�FKH�QRQ�KDQQR�OD�VWHVVD�PRWLYD]LRQH��QRQ�VRQR�YLVVXWH�QHOOR�VWHVVR�PRGR�
'HWWR�TXHVWR��OD�TXHVWLRQH�q�DSHUWD�� WHUUHL�VROWDQWR�D�ULFRUGDUH�DO�&RQVLJOLHUH� �%RGLQR�H�D�FRORURFKH� JLXVWDPHQWH� VL� VRQR� SURQXQFLDWL� ULVSHWWR� DOOD� GLIILFROWj� GL� DFFHVVR�� GRYXWR� DOOH� EDUULHUHDUFKLWHWWRQLFKH��FKH�GD�DOFXQL�DQQL�O¶LVWUX]LRQH�VLD�PXQLWD�GL�XQ�GLVSRVLWLYR��GHWWR�³VFRLDWWROR´�FKHGRYUHEEH� VHUYLUH� SHU� VXSHUDUH�� FHUWR� QRQ� WXWWH� OH� VFDOH� FKH� SRVVRQR� SRUWDUH� DL� SLDQL� VXSHULRUL�SHUFKp�VDSSLDPR�FKH�VRQR�VFDOH�DQFKH�GLIILFROWRVH��PD�DOPHQR�D�VXSHUDUH�LO�GLVOLYHOOR�GDO�SLDQRVWUDGD�D�TXHOOR�GHOO¶DWULR��&KH�OR�XVLQR�FRVWDQWHPHQWH��QRQ�q�SL��FRPSLWR�GHOO¶$PPLQLVWUD]LRQH�GL
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YHULILFDUOR�� FL� VRQR� GHJOL� DPPLQLVWUDWRUL�� XQ� GLUHWWRUH� H� WDQWH� SHUVRQH� GLOLJHQWL� PD� O¶LPSLDQWRHVLVWH��(¶�FKLDUR�FKH�QRQ�q�XQD�VROX]LRQH�GHILQLWLYD�� WDQWR�PHQR�SHUFKp�QRQ�GLVLPSHJQD� WXWWD� ODVWUXWWXUD�PD�q�JLj�TXDOFRVD�ULVSHWWR�DO�QLHQWH�GL�SRFR�WHPSR�ID�
3HU�LO�UHVWR�LO�&RQVLJOLR�&RPXQDOH�q�VRYUDQR�� WHQXWR�SUHVHQWH�TXHOO¶RUGLQH�GL� LPSHJQL�ILQDQ]LDULFKH� FRPXQTXH� DSSDUWHQJRQR� DOOD� SURVSHWWLYD� GL� XQ� SURJHWWR� DGHJXDWR�� WHQHQGR� FRQWR� GL� DOWUHTXHVWLRQL�� FRPH� SHU� HVHPSLR� OH� LQWHUIHUHQ]H� FKH� XQ� LQWHUYHQWR� UDGLFDOH�� SHUDOWUR� DXVSLFDELOH�SURGXUUHEEH�VXOOD�FRQWLQXLWj�GHOO¶HVHUFL]LR�GHOOD�VFXROD�� WHQHQGR�FRQWR�GL� WDQWH�DOWUH�FRPSRQHQWLFKH� SRVVRQR� DQFKH� VXJJHULUH� VROX]LRQL� GLYHUVH�� FKH� RJJL� TXL� QRQ� YRJOLR� LSRWL]]DUH� PD� FKHSRWUHEEHUR�DQFKH�HVVHUH�SHUFRUULELOL��ELVRJQHUj�FKH�LO�&RQVLJOLR�&RPXQDOH�LGHQWLILFKL�XQ�SHUFRUVRH VHULDPHQWH�GLD�VHJXLWR�DJOL�HQXQFLDWL�GL�SXUD�DIIH]LRQH��SHUFKp�IUDQFDPHQWH�q�RUD�GL�VPHWWHUOD�GLIDUH�VHPSOLFHPHQWH�GHOOD�UHWRULFD�GL�DIIH]LRQH�QHL�FRQIURQWL�GHOOD�VFXROD�/DWWHV��6H�VLDPR�FRQYLQWLGL�FHUWH�FRVH�YHGLDPR�GL�RSHUDUH�FRQFRUGHPHQWH�SHU�LQGLYLGXDUH�H�UHDOL]]DUH�JOL�LQWHUYHQWL�

�������R2R�������

�6L� Gj� DWWR� FKH� HVFRQR� GDOO¶DXOD� L� &RQVLJOLHUL� &RPXQDOL� 7DVVRQH� *LXVHSSH�� %DUURHUR� (]LR�%HUJHVH�5LFFDUGR�H�0DQQD�$OIUHGR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

�������R2R�������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12�� ,QQDQ]LWXWWR� YRUUHL� ULQJUD]LDUH� O¶LQWHUYHQWR�� SHUFKp� FRQGLYLGR� SLHQDPHQWHO¶LQWHUYHQWR�GHO�VLJQRU�VLQGDFR��FKH�DYYDORUD�DQFRUD�GL�SL��OD�TXHVWLRQH�VFXROD�/DWWHV�H�FLRq�QRQF¶q�QHVVXQ�GXEELR�FKH�q�OD�QRVWUD�VFXROD�0L�KD�IDWWR�SLDFHUH�DQFKH��VRWWR�XQD�GXSOLFH�YHVWH��OD�ULVSRVWD�GHOO¶$VVHVVRUH��5RVVL�DQFKH�SHUFKpLR�QRQ�VROR�OH�IDFFLR�L�FRPSOLPHQWL��VRQR�ULXVFLWR�D�VHQWLUOD�EHQH��KD�PHVVR�VX�XQD�YRFH�EDULWRQDOHH VH OD WHQJD�SHUFKp�FL�SHUPHWWH�GL�ULVSRQGHUH�DGHJXDWDPHQWH�
$GHVVR�VH�PL�SHUPHWWH�SHUz��DVVHVVRUH��VLFFRPH�LR� IDFFLR�SDUWH�GL�TXHOOL� FKH�DERUUR� OD� UHWRULFD�YRJOLR�HVVHUH�HVWUHPDPHQWH�SUDWLFR�H�SUDWLFR�VLJQLILFD�HVVHUH�HVWUHPDPHQWH�FRVWUXWWLYR��FRPH�HOODq VWDWR�FRVWUXWWLYR�QHOOD�VXD�ULVSRVWD��0D�F¶q�XQD�FRVD�FKH�VSDYHQWD�OD�SHUVRQD�QRUPDOH��LR�VRQRXQD�SHUVRQD�QRUPDOH��q�HYLGHQWH�FKH�TXDQGR�OHL�WRXW�FRXUW��OHL�q�DELOLVVLPR��GLFH��JXDUGDWH�FKH�OuSHU�LQWHUYHQLUH�FL�YRJOLRQR���PLOLDUGL�GL�YHFFKLH�OLUH��&RVD�SRVVR�ULVSRQGHUOH"�Ê�HYLGHQWH�FKH�QRQFL�VRQR�L�VROGL�H�TXHVWD�q�XQD�LSRWHVL�UHWRULFD��OD�LSRWHVL�SUDWLFD�SRUWD�D�XQ�DOWUR�UDJLRQDPHQWR��(DOORUD� ELVRJQD� SDUWLUH� GD� XQ� SUHVXSSRVWR� UHDOH�� TXDOH"� $WWXDOPHQWH� FL� VRQR� ���� XWHQWL�FKLDPLDPROL� XWHQWL�� FKLDPLDPROL� VFRODUL�� FKLDPLDPROL� FKH� IUHTXHQWDQR�� OHL� SHQVHUj� PLFD�� $VV�5RVVL��FKH�LO�SURVVLPR�DQQR�TXHVWL�����DQGUDQQR�D�IUHTXHQWDUH�XQ¶DOWUD�VFXROD"�/HL�SHQVHUj�PLFD�SUDWLFR�FRP¶q��FKH�ULXVFLUj�LO�SURVVLPR�DQQR�D�GDUH�GHOOH�DXOH�H�GHOOH�FDSDFLWj�FRQWHQLWULFL�D�TXHVWL����IUHTXHQWDWRUL"�6DUDQQR�JOL�VWHVVL�H�DOORUD�LR�SRQJR�DOO¶DWWHQ]LRQH�H�TXLQGL�OD�ULQJUD]LR�FKH�OHLDEELD� GHWWR� FKH� GHYH� HVVHUH� SRVWD� DOO¶DWWHQ]LRQH�� ,R� FKLHGR�� LR� SRQJR� DOO¶DWWHQ]LRQH� FKH� SHU� LOSURVVLPR�DQQR�TXHVWH�VWHVVH�SHUVRQH��FKH�IUHTXHQWHUDQQR�FRPXQTXH�Ou��SHUFKp�YRJOLR�FDSLUH�GRYHPH�OH�PDQGD��PD�DOPHQR�FRQ�XQ�SLFFROR�LQWHUYHQWR�GL�UHVW\OLQJ�DEELDQR�OD�FRPSLDFHQ]D�GL�HVVHUHXQ�DPELHQWH�GHFRURVR��1RQ�F¶q�PLFD�ELVRJQR�GHL���PLOLDUGL��VD�DVVHVVRUH"�*XDUGL�FKH�VH�OD�WRJOLHFRQ�����PLOD�(XUR��(�DOORUD�D�TXHO�SXQWR�Ou�LO�SUREOHPD�q�XQD�VHOH]LRQH�IXQ]LRQDOH�PLQLPDOH��SRLFL�VDUj�LO�JUDQGH�SURJHWWR��PL�VHPEUD�GL�HVVHUH�SL��R�PHQR�QHOOD�VLWXD]LRQH�GHO�FLQHPD�0RQYLVR�FKH�D�IRU]D�GL�GLUH��DO�OXSR��DO�OXSR��DO�OXSR�FRQWLQXLDPR�D�DYHUH�XQD�VLWXD]LRQH�GL�TXHVWR�JHQHUH�
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SHU� ULVSHWWR�D�FRORUR�FKH� IUHTXHQWDQR�QRQ�VDUj�PLFD� OD� ILQH�GHO�PRQGR�GDUH�XQ¶LPELDQFDWXUD�� LOSUREOHPD�q��GHYR�GDUOD�R�QRQ�GHYR�GDUOD"�4XHVWR�q�LO�SUREOHPD��KD�UDJLRQH�
&RPLQFLDPR�D�SHQVDUH�TXHVW¶DQQR�TXDOL�SRVVRQR�HVVHUH�FRPXQTXH�L�ODYRUL�QHFHVVDUL�SHU�GDUH�XQPLQLPR�GL�DELWDELOLWj��QRQ�FKH�GHEEDQR�HVVHUH��LR�OR�FDSLVFR��DVVHVVRUH��KD�SHUIHWWDPHQWH�UDJLRQH�FKH�VH�LQWHUYLHQH�VX�WXWWR�FH�QH�q�SHU�TXHOOR�FKH�GLFH�OHL��(¶�LQGXEELR�0D� F¶q� XQD� ULIOHVVLRQH� DOO¶LQFRQWUDULR�� FRPLQFLDUH� D� GDUH� TXHO� SRFR� FKH� q� QHFHVVDULR� DIILQFKpTXHVWD�VWUXWWXUD�VLD�GLJQLWRVD��6L�SXz�IDUH��DVVHVVRUH��LR�OD�LQYLWR�D�GLVFXWHUOD�QHO�SURJUDPPD�GHLODYRUL�D�YHQLUH��&RPXQTXH�PL�ULWHQJR�VRGGLVIDWWR�GHOOD�VXD�ULVSRVWD�

�������R2R�������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� )DEUL]LR%RWWD� �'6�&81(2� 9,9$�� LQ� PHULWR� D�� �(FFHVVLYR� HG� � LQDFFHWWDELOH� SURWUDUVL� GHOOD� GXUDWDGHOO¶LQWHUUX]LRQH� GL� 9LD� GHOOD� 5RDWD� GD� SDUWH� GHO� FDVHOOR� IHUURYLDULR� GHOOD� VWD]LRQH� GL� 6DQ%HQLJQR���
�/D�VWUDGD�&RPXQDOH�GHOOD�5RDWD��SRVWD�DO�FRQILQH�1RUG�GHO�QRVWUR�WHUULWRULR�FRPXQDOH��FROOHJD�ODERUJDWD� GL� 7HWWR� &URFH� H� TXLQGL� OD� VWUDGD� 5HJLRQDOH� ���� FRQ� OD� IUD]LRQH� 5RDWD� &KLXVDQL� GHO&RPXQH�GL�&HQWDOOR�H�TXLQGL�OD�VWUDGD�SURYLQFLDOH�SHU�&HQWDOOR�3DUWH�FRQVLVWHQWH�GHOO¶DJJORPHUDWR�XUEDQR�GHOOD�IUD]LRQH�ULFDGH�FRPXQTXH�QHO�FRPXQH�GL�&XQHR�HYL�ULVLHGRQR�TXLQGL�PROWL�QRVWUL�FRQFLWWDGLQL�
'D� VHPSUH� OD� QRQ� LPPHGLDWD� DSHUWXUD� DO� WUDIILFR� GHO� FDVHOOR� GRSR� LO� SDVVDJJLR� GHO� WUHQR�� PDO¶DWWHVD� GHO� VXFFHVVLYR� FKH� SDUWLYD� GD� &HQWDOOR�� OXRJR� GL� LQFURFLR� GHJOL� VWHVVL� GDWR� O¶DQQRVRSUREOHPD� GHOOD� WUDWWD� D� ELQDULR� XQLFR� )RVVDQR� ±� &XQHR�� q� VWDWD� IRQWH� GL� GLVDJLR� SHU� JOLDXWRPRELOLVWL�FKH�LQ�TXHO�OXRJR�VL�WURYDYDQR�D�WUDQVLWDUH��6HQ]D�GLPHQWLFDUH�FKH�PROWH�VRQR�DQFKHOH�D]LHQGH� �DJULFROH�FKH�KDQQR� L� FDPSL�GD�XQ� ODWR� H�GDOO¶DOWUR�GHOOD� IHUURYLD�FRQ� OD�QHFHVVLWj�GLDWWUDYHUVDPHQWR�GHOOD�VWHVVD�
'D�FLUFD�XQ�DQQR�D�TXHVWD�SDUWH��SUHVVDSSRFR�LQ�FRQFRPLWDQ]D�FRQ�OD�QXRYD�RUJDQL]]D]LRQH�GHOOHFRLQFLGHQ]H�H�GHJOL�LQFURFL�WUD�WUHQL�SDVVHJJHUL�D�&HQWDOOR��VXFFHGH�UHJRODUPHQWH�FKH�L�WUHQL�PHUFLD EDVVD SULRULWj� IDFFLDQR�³� VFDOR� ´�QHOOD� VXGGHWWD� VWD]LRQH� FRQ� OD� FRQVHJXHQ]D� SDUDGRVVDOH� FKH�GDWD�OD�OXQJKH]]D�ULGRWWD�GHO�ELQDULR�GL�VHUYL]LR��JOL�VWHVVL�RVWUXLVFRQR��VSHVVR�SHU�XQ�VROR�YDJRQH�LO�SDVVDJJLR�GHOOD�VWUDGD�H�FKH�TXLQGL� L�PDOFDSLWDWL�SRVVDQR�DVVLVWHUH�DO�SDVVDJJLR�GL� WUH�TXDWWURWUHQL�SDVVHJJHUL�SULPD�FKH� LO�PHUFL�VL�SRVVD�GHILODUH�H�GL�FRQVHJXHQ]D� OH�VRVWH�SRVVRQR�DUULYDUHDOOH�PH]]¶RUD�ILQDQFKH����PLQXWL��(�WXWWR�FLz�SXz�VXFFHGHUH�LQ�GLYHUVH�IDVFH�GHO�JLRUQR�H�SHU�SL�YROWH�QHOOD�VWHVVD�JLRUQDWD�7XWWR� FLz� SUHPHVVR� H� ULWHQXWR� LQVRVWHQLELOH� TXHVWR� VWDWR� GL� FRVH�� LO� VRWWRVFULWWR�� FDSRJUXSSR� GHOJUXSSR�'6��&XQHR�9LYD�

,QWHUSHOOD�LO�6LQGDFR�SHU�FRQRVFHUH�
4XDOL� LQL]LDWLYH� LQWHQGD�SRUUH� LQ�DWWR�QHL�FRQIURQWL�GL�7UHQLWDOLD�R�5),� DIILQFKp�YHQJD�HOLPLQDWDTXHVWD�VLWXD]LRQH��DQFKH�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�ROWUH�FKH��DUUHFDUH�GLVDJLR�H�IDVWLGLR�DJOLXWHQWL�DELWXDOL��TXHVWR�SURWUDUVL�GHOO¶LQWHUUX]LRQH�GHOOD�SXEEOLFD�FLUFROD]LRQH�SRWUHEEH�GHWHUPLQDUHLQWUDOFLR�D�HYHQWXDOL�PH]]L�GL�VRFFRUVR���3XEEOLFD�6LFXUH]]D��9LJLOL�GHO�)XRFR��$PEXODQ]H�R�DOWUR�FKH�GRYHVVHUR�WUDQVLWDUH�SHU�TXHOOD�YLD�
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$ FKH� SXQWR� VLD� O¶LWHU� GHO� SURJHWWR� GHO� WDQWH� YROWH� DQQXQFLDWR� UDGGRSSLR� GHOOD� OLQHD� )RVVDQR� ±&XQHR�
,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�VL�FRJOLH�O¶RFFDVLRQH�SHU�SRUJHUH�FRUGLDOLVDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�%RWWD�
&216�� %277$� �'6� ±� &81(2� 9,9$��� &RQ� TXHVWD� LQWHUSHOODQ]D� KR� ULWHQXWR� GL� SRUWDUHDOO¶DWWHQ]LRQH� GHOOD� *LXQWD�� GHO� &RQVLJOLR� XQD� FRVD� XQ� SR¶� SDUWLFRODUH�� FXULRVD� FKH� VXFFHGH� LQTXHVWD�VLWXD]LRQH��RYYHUR�FRPH�VL�HYLQFH�GDOO¶LQWHUSHOODQ]D��TXHVWD�VWUDGD�FRPXQDOH�q�TXHOOD�FKHVHSDUD� LO� WHUULWRULR� GHO� &RPXQH� GL� &XQHR� GDO� &RPXQH� GL� &HQWDOOR�� SHUz� q� FRPSOHWDPHQWH� VXOVHGLPH�FRPXQDOH�GHOOD�QRVWUD�$PPLQLVWUD]LRQH�
4XLQGL�JOL�DELWDQWL�GL�PRQWH�VRQR�GL�&XQHR��JOL�DELWDQWL�GL�YDOOH�VRQR�GL�&HQWDOOR��(�SRL�FROOHJDXQD�VWUDGD�UHJLRQDOH��TXLQGL�OD�VWUDGD�UHJLRQDOH�����FRQ�LO�FRQFHQWULFR�GL�5RDWD�&KLXVDQL�TXLQGL�qSHUFRUVD�JLRUQDOPHQWH�SL��YROWH�GD�SDUHFFKLH�SHUVRQH�/D� FRVD� FXULRVD� FKH� VL� YHULILFD� q� FKH� LQ� TXHVWR� SDVVDJJLR� D� OLYHOOR� VXFFHGH� FKH�� VLFFRPH«� OHFDXVH�RQHVWDPHQWH�QRQ� OH� VR�GLUH��SRVVR� ULSRUWDUH�FRVD� VXFFHGH��PROWR� VSHVVR� L� WUHQL�PHUFL� FKHYLDJJLDQR�GXUDQWH�LO�JLRUQR��FKH�VRQR�PHQR�LQ�FRQIURQWR�D�TXHOOL�GHOOD�VHUD��SHUz�VXFFHGH�DQFKHFKH�FL�VLDQR�GHL�WUHQL�PHUFL�VXOOH�OLQHH��DYHQGR�XQD�EDVVLVVLPD�SULRULWj�KDQQR�ELVRJQR�GL�IDUH�VFDORLQ�GHWHUPLQDWH�VWD]LRQL�R�LQ�SRVWL�GRYH�F¶q�LO�ELQDULR�GRSSLR��F¶q�XQ�ELQDULR�FKH�OL�FRQVHQWH�GL�IDUHOD�VRVWD�H�FRQVHQWH�LO�SDVVDJJLR�GHJOL�DOWUL�WUHQL��6XFFHGH�FKH�D«�QRQ�PL�ULVXOWD�FKH�LQ�SDVVDWR�FLIRVVH� TXHVWR� SUREOHPD�� SHUVRQDOPHQWH� PL� q� VXFFHVVR� TXHVW¶HVWDWH�� XQD� YROWD� FKH� HUR� Ou� LQELFLFOHWWD��PL�VRQR�IHUPDWR�Ou��KR�DVSHWWDWR�XQ�TXDUWR�G¶RUD��SRL�HIIHWWLYDPHQWH�YHGHQGR�LO�PHUFL�OuIHUPR�KR�GHWWR��WRUQR�LQGLHWUR�SHUz�SHU�PH�QRQ�HUD�VWDWR�XQ�JURVVR�GLVDJLR�TXHOOR��,QYHFH�SHU�FKLFL�GHYH�SDVVDUH�VSHVVR�GLYHQWD�SURSULR�IRQWH�GL�GLVDJLR�H�GL�SUREOHPD��DQFKH�SHUFKp�YLH�DOWHUQDWLYHYLFLQH� QRQ� FH� QH� VRQR�� LO� VHQVR� FKH� ELVRJQD� DQGDUH� R� D� &HQWDOOR� RSSXUH� YHQLUH� VX� ILQR� DOOD0LFKHOLQ�SUDWLFDPHQWH�
( TXLQGL QLHQWH�� q� OD� FXULRVLWj� HUD� FKH� PROWR� VSHVVR� HUD� VHPSUH� SHU� XQ� YDJRQH� FKH� ULPDQHYDRFFOXVR�LO«�H�OD�FRVD�SXz�IDU�VRUULGHUH�PD�IDFHYD�DQFRUD�GL�SL��DUUDEELDUH�L�PDOFDSLWDWL�4XLQGL�QXOOD��PL�q�VHPEUDWR��QRQ�q�FKH�KR�GHL�GDWL�VFLHQWLILFL��SHUFKp�QRQ�q�FKH�OD�JHQWH�VL�PHWWD�DSLDQWRQDUH� L� WUHQL�� SHUz� q� VHPEUDWR� FKH�TXHVWR�GLVDJLR� VLD� DFXLWR� QHO�PRPHQWR� LQ� FXL� OR� VFRUVRDQQR�F¶q�VWDWD�XQD�PRGLILFD�GHOOH�PHWRGRORJLH�GL� LQFURFLR�DQFKH�GHL� WUHQL�SDVVHJJHUL� LQ�TXHO�GL&HQWDOOR�H�FKH�D�&HQWDOOR�QRQ�FL�VLD�SL��LQ�SUDWLFD«�QRQ�FKH�QRQ�FL�VLD�VWUXWWXUDOPHQWH�SHUFKp�PLSDUH�FKH«�FLRq�L�ELQDUL�FL�VRQR�DQFRUD�VLFXUDPHQWH��SHUz�q�VWDWD�IDWWD�XQD�VFHOWD�GL�IDU�IHUPDUH�LWUHQL� D� 6DQ� %HQLJQR�� (� TXLQGL� FKLHGHYR� VH� HUD� SRVVLELOH� LQWHUYHQLUH� LQ� TXDOFKH� PRGR� FRQ7UHQLWDOLD��IDFHQGRJOL�SUHVHQWH�FKH�TXHVWD�q�XQD�FRVD�XQ�SR¶�JUDYH��FHUFDUH�GL�FDSLUH�VH�ULHVFRQR�DRUJDQL]]DUH�GLYHUVDPHQWH�L�ORUR�VHUYL]L�6R�FKH�q�IDFLOH�GLUH��DGHVVR�VH�VL�YD�FRQ�LO�UDGGRSSLR�VL�IDUj�XQ�FDYDOFD���IHUURYLD��XQ�VRWWRSDVVR�WUD�O¶DOWUR�YRUUHL�FKH�OR�YHGHVVLPR�SRL�EHQH�FRQ�DWWHQ]LRQH�SHUFKp�TXDQGR�VL�IDQQR�DQFKH�RSHUH�GLTXHVWR�WLSR�ELVRJQD�FDSLUH�DQFKH�O¶LPSDWWR�FKH�KDQQR�VXO� WHUULWRULR� �FLUFRVWDQWH��&RPXQTXH�QRQYRUUHL� FKH� FL� OLPLWDVVLPR�D�XQD� ULVSRVWD� GHO� WLSR�� TXDQGR� FL� VDUj� TXHOOR� QRQ� FL� VDUj� SL�� QHVVXQSUREOHPD�SHUFKp�GRPDQL�PDWWLQD�FL�VDUj�TXDOFXQR�FKH����±����PLQXWL�PDJDUL�VL�GHYH�DVSHWWDUH�Ou�HTXLQGL�GLUOL��JXDUGD�FKH�QHO�JLUR�GL�XQ�DQQR�R�GXH��D�HVVHUH�RWWLPLVWL��LO�SUREOHPD�VL�ULVROYH��QRQ�PLVHPEUHUHEEH�XQD�ULVSRVWD�
4XLQGL� LR� FKLHGHUHL� DOO¶$PPLQLVWUD]LRQH�� LQ� TXHVWR� FDVR� SHU� FRPSHWHQ]D� WHUULWRULDOH�� VR� FKHYHUUDQQR�IDWWH�GHOOH�DQDORJKH�LQL]LDWLYH�D�&HQWDOOR��D�TXHO�SXQWR�SHU�FRPSHWHQ]D�GL�ULFDGXWH�VXOODIUD]LRQH�GL�5RDWD�&KLXVDQL� H�TXLQGL�GL� FLWWDGLQL�&HQWHOOHVL�� YHGLDPR� VH� WXWWL� LQVLHPH� VL� ULHVFH� D



��

SDUODUH�FRQ�7UHQLWDOLD�H�YHGHUH�DOPHQR�GL�OLPLWDUH�TXHVWR�WLSR�GL�FRVD�H�FRPXQTXH�LR�QRQ�VR�VH�FLVRQR� GHOOH«� SHUFKp� QRQ� VRQR� ULXVFLWR� D� IDUH� XQD� ULFHUFD� VXIILFLHQWHPHQWH� DSSURIRQGLWD� GHOOHQRUPH�H�GHOOH�OHJJL�FKH�WXWHODQR�O¶LQWHUUX]LRQH«�FLRq�OD�GXUDWD�GHOO¶LQWHUUX]LRQH�GL�XQD�SXEEOLFDYLD��SHUFKp�SHU����PLQXWL�R�DQFKH�SL��FKLXGHUH�XQD�SXEEOLFD�YLD�QRQ�VR�VH�VLD�SRVVLELOH��SXU�SHU�XQVHUYL]LR�SULPDULR�H�LPSRUWDQWH�FRPH�LO�WUDVSRUWR�VX�IHUUR�4XLQGL�OD�PLD�ULFKLHVWD�HUD�DSSXQWR�TXHOOD�QHL�FRQIURQWL�GHOO¶$PPLQLVWUD]LRQH�GL�IDUVL�SRUWDWULFHGL�TXHVWD�LVWDQ]D�QHL�FRQIURQWL�LR�KR�VFULWWR�7UHQLWDOLD��5),��QRQ�VR�GD�FRVD�GLSHQGD�SHUz«�SHUFKpq XQ IDWWR VLFXUDPHQWH�YHUR�H�FKH�FUHD�GHL�SUREOHPL�QRQ�LQGLIIHUHQWL�D�FKL�Ou�FL�GHYH�SDVVDUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216�� '8772� �/(*$� 125'� 3,(0217� 3$'$1,$��� 1RQ� YRUUHL� UXEDUH� LO� PHVWLHUHDOO¶DVVHVVRUH�H�GDUH�LR�GHOOH�ULVSRVWH��DQFKH�VH�QRQ�VRQR�HVDWWDPHQWH�TXHOOH�GHOOH�GRPDQGH�IDWWHYHUEDOPHQWH�� PD� SHU� TXDQWR� ULJXDUGD� LO� SURJHWWR� GHO� UDGGRSSLR� GHOOD� &XQHR� ±� )RVVDQR� YHUUjSUHVHQWDWR� JLRYHGu� SURVVLPR� LQ� SURYLQFLD�� 3DU]LDOPHQWH� O¶RSHUD� HUD� JLj� ILQDQ]LDWD�� YHUUjFRPSOHWDPHQWH�ILQDQ]LDWD�FRQ�TXHVWD�ILQDQ]LDULD��SHUWDQWR�LO�UDGGRSSLR�GHOOD�OLQHD�q�ILQDOPHQWH�LQGLULWWXUD�GL�DUULYR�,QVLHPH� DO� UDGGRSSLR� q� SUHYLVWD� O¶HOLPLQD]LRQH� GL� WXWWL� L� SDVVDJJL� D� OLYHOOR� VX� WXWWD� OD� OLQHD�� GD&XQHR� D� )RVVDQR� H� FRQVHJXHQWHPHQWH� GD� )RVVDQR� YHUVR� 7RULQR� HUDQR� JLj� VWDWL� WXWWL� HOLPLQDWL�SHUWDQWR�LO�SURJHWWR�SUHOLPLQDUH�SUHYHGHYD�XQ�FDYDOFD�±�IHUURYLD��SRL�LQ�FRPPLVVLRQH�XUEDQLVWLFD�TXL�D�&XQHR��QH�DYHYDPR�GLVFXVVR�H�VL�HUD�LQYHFH�RSWDWR�SHU�ULFKLHGHUH�D�5),�LO�VRWWRSDVVR��1RQVR� LO� SURJHWWR� FKH� YHUUj� SUHVHQWDWR� VH� SUHYHGH� R� O¶XQR� R� O¶DOWUR��$JJLXQJR� VROR� XQD� FRVD� R� XQVRWWRSDVVR�R�XQ�VRYUDSSDVVR�KDQQR�GHL�SUREOHPL�TXDOFXQR�H�DOWUL�SUREOHPL�O¶DOWUR�PD�VLFXUDPHQWHULVROYRQR�TXHOOR�FKH�q�LO�SUREOHPD�FHQWUDOH��FLRq�GHO�EORFFR�GHO� WUDIILFR�VWUDGDOH��SHUFKp�RUPDL�LSDVVDJJL�D�OLYHOOR�VRQR�DQDFURQLVWLFL�QHOOD�VLWXD]LRQH�GL�WUDIILFR�IHUURYLDULR�DWWXDOH��/H�SUHYLVLRQLSHU� LO� IXWXUR� VRQR� GL� XOWHULRUL� H� SHVDQWL� LQFUHPHQWL� GL� WUDIILFR�� LQFUHPHQWL� GL� QXPHUR� GHL� WUHQL�SHUWDQWR�QRQ�q� OD�TXHVWLRQH�GHO�YDJRQH� LQ�SL��R� LQ�PHQR�� VH� Ou� UHVWDVVH� LO�SDVVDJJLR�D� OLYHOOR� LQSURVSHWWLYD�VDUj�VHPSUH�SL��FKLXVR��SHUWDQWR�O¶XQLFD�VROX]LRQH�q�HOLPLQDUH�LO�SDVVDJJLR�D�OLYHOOR�SHUWDQWR� SRWUHPPR� SURGLJDUFL� SHU«� FKLHGHUH� PDJDUL� O¶DQWLFLSR� VXL� WHPSL� GHO� UDGGRSSLR� GHOOD&XQHR�±�)RVVDQR�SHU�UHDOL]]DUH�LQ�PRGR�VSHFLILFR�TXHO�FDYDOFDYLD�R�VRWWRSDVVR��FRPH�SXUH�q�JLjVWDWR�IDWWR�SHU�OD�VWD]LRQH�GL�&HQWDOOR��GRYH�q�LQGLVSHQVDELOH�UHDOL]]DUH�XQ�VRWWRSDVVDJJLR�SHGRQDOHSHU�HYLWDUH�JOL�DWWUDYHUVDPHQWL�D�UDVR�SHULFRORVLVVLPL�SURSULR�SHU�LO�QXPHUR�GHL�WUHQL�FKH�FL�VRQR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216��&$9$//2��6XO�IDWWR�GHO�UDGGRSSLR�GHOOD�&XQHR�±�)RVVDQR�H�O¶DEROL]LRQH�GHL�SDVVDJJL�DOLYHOOR� VLDPR� WXWWL� SHUIHWWDPHQWH� G¶DFFRUGR� SHUFKp� GD� VHPSUH� q� XQD� VSLQD� QHO� FXRUH�� VLD� SHUO¶XWHQWH�FKH�SUHQGH�LO�WUHQR�WXWWL�L�JLRUQL�H�VLD�SHU�OH�IHUURYLH�VWHVVH��SHUFKp�LO�SDVVDJJLR�D�OLYHOOR�qXQ�ULVFKLR�QRQ�LQGLIIHUHQWH�DQFKH�SHU�OD�FLUFROD]LRQH�6XO� IDWWR� VSHFLILFR� GL� TXHVWR� SDVVDJJLR� D� OLYHOOR� FKH� LQVLVWH� QHOOD� ]RQD� GHOOD� VWD]LRQH� GL� 6DQ%HQLJQR��LPSURSULDPHQWH�GHWWD��F¶q�IRUVH�DQFKH�XQ�PRWLYR�WHFQLFR��VSHVVR�L�PHUFL��FKH�YLDJJLDQRLQ�RUH�GLXUQH��SHU�HYLWDUH�GL�IDUJOL�IDUH�O¶LQFURFLR�QHOOD�VWD]LRQH�GL�&HQWDOOR�H�TXLQGL�FRPSRUWDQGRGHL�ULWDUGL�DL�WUHQL�SDVVHJJHUL�VL�ID�Vu�FKH�O¶LQFURFLR�DYYHQJD�QHOOD�]RQD�GL�6DQ�%HQLJQR�H�VSHVVR�LWUHQL�� FKLDUDPHQWH�� FRPH� GLFHYD� LO� &RQV�� %RWWD�� VL� IHUPDQR� PDJDUL� FRQ� XQ� YDJRQH� TXDVL� LQSURVVLPLWj�GHO�SDVVDJJLR�D�OLYHOOR��VSHVVR�O¶XOWLPR�YDJRQH�GHO�WUHQR�q�PDJDUL�D����R����PHWUL�GDOSDVVDJJLR�D�OLYHOOR��TXLQGL�WHRULFDPHQWH�O¶XWHQWH�FKH�q�Ou�GLFH��PD�QRQ�FDSLVFR�SHUFKp�LO�SDVVDJJLRD OLYHOOR�QRQ�VL�DSUD��SXU�HVVHQGR�LO�WUHQR�IHUPR�H�WXWWR�&L�VRQR�DQFKH�GHL�PRWLYL�GL�VLFXUH]]D�GRYXWL�D�UDJJL�GL�LQWHUYHQWR�SHU�FXL�D�GLVWDQ]D�GL�XQ�FHUWRQXPHUR�GL�PHWUL�GDO�SDVVDJJLR�D�OLYHOOR�QRQ�VL�SXz�FRQVHQWLUH�O¶DSHUWXUD�SHUFKp�WHRULFDPHQWH�SHUPRWLYL�WHFQLFL�LO�WUHQR�SRWUHEEH�LQGLHWUHJJLDUH��TXLQGL�FUHDUH�GHL�SUREOHPL�
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2UD�LO�GLVFRUVR�GHO�UDGGRSSLR�GHOOD�&XQHR�±�)RVVDQR��GL�FXL�DEELDPR�VHQWLWR�SDUODUH�LQ�TXHVWL�DQQLWDQWLVVLPH�YROWH�HWF��HWF��FL�YLHQH�TXHVWD�VHUD�GHWWR�GDO�&RQV��'XWWR�� LO�TXDOH�q�YLFLQR�DL�SRVWL�GLFRPDQGR� H� VL� q� SURGLJDWR�� LPPDJLQR�� D� IDU� Vu� FKH� TXHVWR� UDGGRSSLR� GHOOD� &XQHR� ±� )RVVDQRDYYHQJD� LQ� WHPSL�EUHYL��4XLQGL�JLRYHGu�DYUHPR� OD�SRVVLELOLWj� LQ�SURYLQFLD�� FRVu� WX�KDL�GHWWR�� GLDVVLVWHUH�D�TXHVWD�SUHVHQWD]LRQH�GHOO¶HQQHVLPR�UDGGRSSLR�GHOOD�&XQHR�±�)RVVDQR�
6RQR�G¶DFFRUGR�FRQ�'XWWR�VXO�IDWWR�FKH�IRUVH��FRPH�SULRULWj��VLD�LO�FDVR�SULPD�YHGHUH�GL�ULVROYHUHTXHVWR�SUREOHPD�GHL�SDVVDJJL�D�OLYHOOR��DGHVVR�QRL�SDUOLDPR�LQ�SDUWLFRODU�PRGR�GL�TXHVWR�GL�6DQ%HQLJQR��PD�VH�YRJOLDPR�XQR�GHL�SDVVDJJL�D�OLYHOOR�SL��WUDIILFDWL�GDO�SXQWR�GL�YLVWD�q�TXHOOR�YLFLQRDOOD�0LFKHOLQ�GRYH�HVLVWH�XQ�FDYDOFDYLD�H�XQ�SDVVDJJLR�D�OLYHOOR��LO�FKH�q�DQDFURQLVWLFR�SHUFKp�VLSRWUHEEH� EHQLVVLPR� HOLPLQDUH� LO� SDVVDJJLR� D� OLYHOOR� GHOOD� 0LFKHOLQ� FRQ� GHL� SLFFROL� SUREOHPL�SHUFKp�LQ�HIIHWWL�HVLVWH�LO�SDVVDJJLR�D�OLYHOOR��FLRq�LO�VRYUDSSDVVR�&RQFOXGHQGR��DYYLDQGRPL�DOOD�FRQFOXVLRQH��VSHULDPR�FKH�TXHVWD�VLD�OD�YROWD�EXRQD��VSHULDPR�FKHLO�&RQV��'XWWR��LO�TXDOH�ILQRUD�VL�q�LPSHJQDWR�PROWR��VRSUDWWXWWR�LQ�PRGHOOLVWLFD�VWDWLFD��VL�RFFXSLDQFKH�DGHVVR�GL��PRGHOOLVWLFD�GLQDPLFD��SHUFKp�ILQRUD�DEELDPR�VROR�IDWWR�IXQ]LRQDUH�L�WUHQLQL�R�LPXVHL�IHUURYLDUL��SHUz�YHGLDPR�VH�HIIHWWLYDPHQWH�OD�VXD�VSDOODWD�IDUj�Vu�FKH�L�WUHQL�IXQ]LRQLQR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��&HUFKHUz�GL� HVVHUH�PROWR�EUHYH�YLVWD� O¶RUD�� LO�&RQV��%RWWD�KD� VROOHYDWR�XQSUREOHPD�UHDOH��FKH�HIIHWWLYDPHQWH�HVLVWH��LR�VWHVVR�KR�DYXWR�PRGR�GL�FRQVWDWDUOR�TXDOFKH�WHPSRID��SURSULR�SDVVDQGR�GD�TXHOOH�SDUWL�KR�GRYXWR�DVSHWWDUH�SDUHFFKLR�WHPSR�H�SRQHQGR�OD�GRPDQGDDL�GLSHQGHQWL��D�JHQWH�FKH�ODYRUD�LQ��IHUURYLD��PL�KD�DSSXQWR�GHWWR��KD�IDWWR�O¶RVVHUYD]LRQH�FKH�KDIDWWR�WHVWp�LO�&RQV��&DYDOOR��FLRq�FKH�PROWR�VSHVVR�TXHVWR�SUROXQJDUVL�GHOOD�FKLXVXUD�q�GRYXWR�D�XQIDWWR� WHFQLFR�� GRYXWR� DOOH� VWD]LRQL� FKH� GHYRQR� FRRUGLQDUVL�� VRSUDWWXWWR� DOOD� OXQJKH]]D� GL� WDOXQLWUHQL�PHUFL�
4XLQGL� FRQFOXGR� GLFHQGR� FKH� FHUWDPHQWH� q� DXVSLFDELOH� FKH� LO� UDGGRSSLR� VLD� IDWWR� LO� SL�� SUHVWRSRVVLELOH��PD�FKL�QRQ�GLFH�TXHVWR��VDUHEEH�IXRUL�GDO�PRQGR��3RL�GDOOD� WHRULD�DOOD� UHDOWj�FL�SDVVDDQFRUD�PROWR�H�TXLQGL�LR�FKLHGR�DOO¶DVVHVVRUH�FRPSHWHQWH�FKH�VRSUDWWXWWR�VL�YHGD�FRQ�OH�IHUURYLHTXHVWR�DVSHWWR�WHFQLFR��VH�q�SRVVLELOH�ULVROYHUOR��SHUFKp�TXHVWD�VDUHEEH�OD�ULVSRVWD�LPPHGLDWD�SHUULGXUUH�L�WHPSL�GL�DWWHVD�H�GL�FKLXVXUD��3RL�RYYLDPHQWH�L�SDVVDJJL�D�OLYHOOR�IDWWL«�H�TXLQGL�OD�SULPDFRVD� GD� YHGHUH� FRQ� LO� UDGGRSSLR� SRWUHEEHUR� HVVHUH� TXHVWL�� SHU� FDULWj�� WXWWL� FRQFRUGLDPR� PDELVRJQD� GDUH� GHOOH� ULVSRVWH� FRQFUHWH� LPPHGLDWDPHQWH�� XQD� ULVSRVWD� FRQFUHWD� q� YHGHUH� VH� qSRVVLELOH�� QHO� FRRUGLQDPHQWR� GHO� WUDIILFR�� LQ� PRGR� GD� QRQ� SHQDOL]]DUH� RYYLDPHQWH� DQFKH� LOWUDIILFR� IHUURYLDULR�� DWWHQ]LRQH�� SHUFKp� QRQ� YRUUHL� FKH� SRL� TXHVWR� VL� ULSHUFXRWHVVH� FRQ� XQDVHPSOLFH� VROX]LRQH�QHO�GLUH�� DOORUD�PDJDUL� FKLXGLDPR�XQ� UDPR� H�TXLQGL� VDUHEEH� DQFRUD�SHJJLR�RSSXUH�WRJOLDPR�GHL�WUHQL��0D�SHUz�VH�q�SRVVLELOH�WHFQLFDPHQWH��IDWWR�SUHVHQWH�TXHVWR�SUREOHPD�GLVWD]LRQDPHQWR� HFFHVVLYR� H� GL� FKLXVXUD� GHO� SDVVDJJLR� D� OLYHOOR�� VH� q� SRVVLELOH� LQWHUYHQLUH� SULPDDQFRUD�GL�LQWHUYHQWL�SL��FRQFUHWL�FKH�DXVSLFKLDPR�
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35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��&RQIHVVR� FKH� DQFKH� QHOO¶HVSRVL]LRQH� LO�&RQV��%RWWD� KD� JLj� VRWWROLQHDWR� XQSR¶�OD�VWUDQH]]D�GL�TXHVWR�IHQRPHQR��SHU�OD�YHULWj�q�XQ�IHQRPHQR�FKH�GXUD�GD�SDUHFFKLR�WHPSR��qXQ� IHQRPHQR� FKH� VL� ULSHWH�� q� LO� FDVR� GL� GLUOR�� VX� WXWWD� OD� OLQHD�� OD� WUDWWD� &XQHR� ±�&HQWDOOR�� QRLGLFLDPR� OD� WUDWWD� &XQHR� ±� )RVVDQR� SHUFKp� OD� WUDWWD� FKH� GD�&HQWDOOR� YD� D� )RVVDQR� L� SDVVDJJL� DOLYHOOR� VRQR� VWDWL� WXWWL� HOLPLQDWL� DWWUDYHUVR� GHL� FDYDOFDYLD�� (G� q� FXULRVR� DQFKH� VHQWLUH�� PH� ORULFRUGDYD�DQFKH�O¶$VV��5RVVL��FKH�LO�SL��GHOOH�YROWH�q�SURSULR�O¶XOWLPR�YDJRQH�TXHOOR�FKH�RVWUXLVFHLO�SDVVDJJLR��$OORUD�PL�YHUUHEEH�YRJOLD�GL�LQVLVWHUH�SUHVVR�OD�&DUJR��FKH�q�O¶LPSUHVD«�H[��)6�FKHJHVWLVFH�LO�WUDIILFR�PHUFL��GL�PHWWHUH�XQ�YDJRQH�LQ�PHQR��(FFR��TXHVWD�VDUHEEH�OD�VROX]LRQH�
0D�LQ�UHDOWj�LQWHUSHOODWD�5),�VX�TXHVWR�DUJRPHQWR��OD�SULPD�FRVD�FKH�WL�GLFRQR��5),�QRQ�VD�FRVD�ID7UHQLWDOLD�H�7UHQLWDOLD�QRQ�VD�FRVD�ID�&DUJR��&DUJR�QRQ�VD�FRPH�ID�5),��FLRq�ORUR�L�WUHQL�OL�IDQQRYLDJJLDUH�FRVu�FRPH�VRQR�H�TXHOOL�GL�7HWWR�&URFH�VRQR�REEOLJDWL�D�IDUH�OD�FRGD��SHUz�TXHVWD�VHUDFUHGR� FKH� DQFKH� O¶LQWHUYHQWR� GL�'XWWR� DEELD� FKLDULWR� H� ILQDOPHQWH�PHVVR� LQ� OXFH� LO� IDWWR� FKH� LOUDGGRSSLR�GHOOD�&XQHR�±�)RVVDQR�VL�IDUj��4XLQGL�JLRYHGu�FL�VDUj�OD�SUHVHQWD]LRQH�GHO�SURJHWWR��ORDQQRWR� VROR�� VH� FL�PDQGHUDQQR� DQFKH� O¶LQYLWR� YHGUHPR� R� VH� LO� VLQGDFR� O¶KD� JLj� ULFHYXWD�� HFFR�DOORUD�VDUHPPR�SUHVHQWL�DOOD�SUHVHQWD]LRQH�SHUFKp�q�YHUDPHQWH�XQD�VROX]LRQH�FKH�DVSHWWLDPR�GDWHPSR��WHPSR��WHPSR��3HUz�QHO�IUDWWHPSR�YRUUHPPR�DQFRUD�LQVLVWHUH��LQ�TXHVWR�FDVR�QRQ�SL��FRQ5),�PD�FRQ�OD�&DUJR��FKH�YHGD�GL�WURYDUH�XQ�DFFRUGR�VXL�WUHQL�FKH�YLDJJLDQR��FRQ�L�SDVVHJJHUL�H�LOWUHQR�PHUFL�LQ�PRGR�GD�HYLWDUH�FRGH��FKLXVXUH�FKH�VLDQR�VXSHULRUL�DOOD�PH]]RUD�� WUH�TXDUWL�G¶RUDSHUFKp� PL� VHPEUD� SURSULR� XQD� TXHVWLRQH� FKH� GDO� SXQWR� GL� YLVWD� RUJDQL]]DWLYR� GHO� WUDIILFRIHUURYLDULR�SRVVD�HVVHUH�LQ�TXDOFKH�PRGR�DWWHQXDWR�LO�IHQRPHQR��HOLPLQDWR�QR�PD�DWWHQXDWR�FUHGRSURSULR�GL�Vu�
&RQ� TXHVWR� DXVSLFLR�� FRQ� TXHVWD� VSHUDQ]D� H� FRQ� XQ¶LQVLVWHQ]D� FKH� FHUFKHUHPR� GL� IDUH� FRQO¶LPSUHVD�&DUJR��VSHUR�FKH�TXHVWD�DQRPDOLD��TXHVWD�LQFRQJUXHQ]D��TXHVWD�FXULRVLWj�DEELD�D�HVVHUHHOLPLQDWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RWWD�
&216��%277$��9D�EHQH��LO�WLSR�GL�ULVSRVWD�SUHVXPR�QRQ�SRWHVVH�HVVHUH�GLIIHUHQWH��O¶XQLFD�FRVDDSSXQWR� QRQ� VRQR� SRL� VRGGLVIDWWR� VH� FL� OLPLWLDPR� SRL� D� SUHQGHUH� DWWR� GHO� UDGGRSSLR� D� EUHYHWHUPLQH� H� WXWWR�� ,R� ULFKLHGR� H� SRL� YRUUHL� DYHUQH� LQ� TXDOFKH� PRGR� ULVFRQWUR� PD� QRQ� LRSHUVRQDOPHQWH�� SHQVR� D� TXHVWR� &RQVLJOLR� SXEEOLFDPHQWH� GHO� IDWWR� FKH� OD� QRVWUD$PPLQLVWUD]LRQH«�SRVVLDPR�DQFKH�SDUODUQH�VHFRQGR�PH�FRQ�TXHOOD�GL�&HQWDOOR��FKLHGHUj�TXHVWRWLSR�GL�LQWHUYHQWR�$QFKH�SHUFKp�DEELDPR�GHWWR��SHUFKp�GD�&HQWDOOR�D�)RVVDQR�KDQQR�JLj�HOLPLQDWR�WXWWL�L�SDVVDJJL�DOLYHOOR�TXLQGL�IDUDQQR�DQFKH�FRVu��6L�WUDWWD�GL�YHGHUH�GD�&HQWDOOR�D�)RVVDQR�KDQQR�HOLPLQDWR�WXWWL�LSDVVDJJL� D� OLYHOOR� GRYH� QRQ� FL� SDVVDYD� QHVVXQR�� WLSR� 3LRYDQL� H� DOWUH� ERUJDWH�� O¶XQLFR� GHOODSURYLQFLDOH� &HQWDOOR� ±� )RVVDQR�� TXHOOR� DWWDFFDWR� D� )RVVDQR�� F¶q� LO� SDVVDJJLR� D� OLYHOOR� FKHLPPDQFDELOPHQWH� q� � VHPSUH� FKLXVR��TXLQGL�PL� FDXWHOR�PDJJLRUPHQWH� SHUFKp� QRQ� YRUUHL� FKH� LQTXHOOD�VLWXD]LRQH�DOOD�ILQH��SHUFKp�QRQ�VL�SXz�IDUH�LO��VRWWRSDVVR��DEELDPR�SRL�GHL�SUREOHPL�

�������R2R�������

,O�35(6,'(17(�GLFKLDUD�VFLROWD�OD�VHGXWD�DOOH�RUH�������


